Tong Cong ty Co phan Cong trinh Viettel (CTR: UPCOM)
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TRUNG LAP — Gia muc tiéu 1 nam: 88.900 Dong/cp

Gia hién tai: 81.900 dong/cp
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+84 28 3636 3688 ext. 3055

Ngay 16/8/2021
NGANH NANG LUONG

Cac chi so chinh

Gia trj von hoa (triéu USD): 342
Gia trj von hoa (ty VND): 7.843
S6 ¢6 phiéu Iuu hanh (trigu) 93
?goga\%tg)ap nhat trong 52 tuan 84.6/31
KLGD trung binh 3 thang (cp) 853.897
KLGD trung binh 3 thang (triéu USD) 2,52
KLGD trung binh 3 thang (ty dong) 57,79
Ty I& s hitu nudc ngoai (%) 1,80
Ty 18 s& hitu nha nudc (%) 32,37
Ty 18 s6 htu BLD(%) N.a

Bién dong gia cd phiéu
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Ngudn: Bloomberg
Théng tin co ban vé cong ty

Thanh Iap ndm 1995 tién than la Xi nghiép xay 1ap
¢ong trinh, CTR chinh thitc di vao hoat dong tlf thang
4/2017. Tut ndm 2020, CTR md rong mo hinh kinh
doanh sang cho thué ha tang vién thong, day la dong
lyc tdng trudng chinh trong tuong lai. CTR ¢d 25 ndm
kinh nghiém trong linh vuc xay 1&p/ van hanh khai
thac ha tang vién thong. Ngay 31/10/2017, CTR da
niém yét trén san UPCOM.

Lgi thé tir vi tri dan dau thi phan cua Tap doan Viettel
Luan diém dau tu

o Tang trudng LNST 2021 udc tinh dat 23% YoY. Theo ban lanh dao, CTR udc tinh tdng truéng
cao han ¢ 30% YoY theo kich ban co s@. Udc tinh clia chuing t6i cdn trong hon do tac dong
tiém an tu Covid-19.

o Trudc khi co thém ddng Iuc tang truéng nho' 5G vao cudi 2022, CTR da hudng lgi I6n tir
viéc m& rong thj trudng cua Tap doan Viettel. Trong giai doan 2018-2020, thi phan s6 luong
thué bao dién thoai di dong cua Viettel tang Ién 54% trong 2020, tang 4% so vdi 2018. Trong
khi do, trong giai doan 2017-2019, thi phan bang thong internet cua Viettel ting manh tir
31,4% lén 38,6%. Vi tri dn dau thj truong cla Viettel co thé ho trg cac dong Iuc ting trudng
chinh ctia CTR 1a xay lap, quan trj va cho thué ha tang vién thong. Nho vi tri dan dau vé thué
bao di dong (ciing nhu mang ludi ha tang vién thong), Tap doan Viettel ciing nhu CTR sén
sang m@ rong tram phat séng BTS 5G trong tuong lai. Day ciing 12 linh viic ma cong ty moéi
gia nhap nganh hay doi tha khé c6 thé ma rong ngay vao thj trudng tham dung von nay.

« Mang cho thué ha tang vién théng bat dau ting dong gop vao lgi nhuan gop. Trong 6T2021,
ty trong ctia mang nay trong Igi nhuan gop da tang Ién 14% tir miic chi 2% trong 672020.

Quan diém dau tu: Dong luc tang trudng chinh cho CTR tit nhitng mang kinh doanh it chiu anh
hudng tir Covid-19 nhu quan Iy, cho thué va xay 1ap ha tang vién thong. CTR ciing ¢6 ting trudng
EPS hép dan trong 2021/2022/2023 la 22%/15%/25%, S0 vai cac cong ty cung nganh trong
Chau A 12 20%/10%/8% tuong tng. V6i gia muc tiéu 1 ndm 1a 88.900 ddng/cp, tiém ndng ting
gid 6%, chang t6i khuyén nghi Trung 1ap d6i véi CTR.
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Mang cho thué ha tang vién thdng bat dau tang dong gop vao bién loi nhuan gdp chung
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Nguon: CTR, SSI Research

Co'cau Q2 va 6T 2021

(triéu déng) %YoY 1H20 Ghi chu

Xay dung

Doanh thu 237 356 50% 592 796 25% o Doanh thu va Igi nhudn gop 672021 hoan thanh 45% & 33% udc tinh 2021 cua
Loi nhuan gop 32 34 4% 66 70 5% chiing t6i (Thong thuang, hoat dong xdy dung c6 dong gop |6n trong nita cudi nam

2021).
o K&t qua nay phan I6n nho cac du an khu dan cu:
v Hinode Royal Park (WTO lam chi d4u tu): Phia tAy Ha N6i, 140 ty dong
%bién Igi nhuén gdp 13,7% 94% -43% 112% 88% -2,4% v Louis City Hoang Mai (VFI 1am chi d4u tu): Phia nam Ha Ni, 440 ty dong
o Céc du an vién thong khac: Xay dung BTS Truong Sa, Tram radar Hai Quan Vigt
Nam, Tram thu phi VDTC - Viettel Group.
o Bién Igi nhuan giam do gid thép xay dung tang (+38% YoY trong 6T2021).
Van hanh khai thac

Doanh thu 802 1.082 35% 1.599 1.982 21% e Doanh thu va Igi nhuan gop 6T2021 hoan thanh 49% va 52% udc tinh 2021 cia
Lgi nhuén gdp 4 55 33% 85 106 24% chiing t6i. K&t qua nay kha kha quan nhd dam béao céac don hang.
o Canam 2021, Tap doan Viettel co 3,9 nghin ty ddng gia tri don hang.
%bién Igi nhuan gop 51% 51% 0% 5,3% 5,3% 0% e Riiro cing thang chinh tri tai Myanmar. Nhung doanh thu tit th trudng nay chi
d6ng gop ~5% doanh thu phén khic nay.
Giai phap CNTT
Doanh thu 255 308 21% 480 680  126% e Doanh thu vaIgi nhuan gop 672021 dat 40% udc tinh ca ndm cua chang toi.
Lgi nhuén gop 7 20 209% 15 45 193% e BDong |}.JC dén tir nhiéu dich vu bao gom:
v Lép dat hé thong camera an ninh (2000 chiéc cho khu vuc cach ly Covid-19)
v M&E, Giai phap hang dién may (chdm sdc gia dinh): méay diéu hoa, may loc
%bién Igi nhuan gop 2,6% 6,6% 4% 3,2% 6,6% 3,4% nudc
v Giai phap xay dung thong minh: Bén nang lugng mat trdi, giai phap CNTT cho
tram thu phi.
Cho thué ha tang vién thong
Doanh thu 11 49 328% 15 88  496% e Doanh thu va Igi nhuén gdp 6T2021 hoan thanh 32% va 36% udc tinh ndm cla
Lgi nhuén gdp 3 22  715% 3 35  899% chiing t6i. Danh muc dy an xdy dung tram BTS, bao gdm DAS va c¢ép quang trong

6T2021 da dugc phé duyét trong thang 4 vita qua. Ching t6i cho ring cong ty sé
ghi nhan doanh thu ting trong nita cu6i ndm.

o BTS: Trong 6T2021, cong ty da xay dyng 500 tram (1500 tram dang hoat dong).
Trong ntta cudi 2021, cong ty dat ké hoach 1500 tram xay mdi.

%bién Igi nhuan gdp 23,5%  44,8% 23,3%  39,1% o Phii song toa nha (DAS): Trong 6T2021, cong ty da téng thém 1,4 triéu m2, udc
tinh nifa cubi nam ting thém 1,4 triéu m2 gitp nang tong dién tich phu séng toa
nha DAS én 4,4 triéu m2.

o Nang lugng mét trdi: Cong ty s6 hitu 17.145 MWp (~13.72 MW) tAm pin mét troi.
V6i gia FIT 1a USD 8,38 cents/kwh, doanh thu hang nidm udc tinh 1a 35 ty dong.

Tong

Doanh thu 1.305 1.796 38% 2.686 3.546 32%
Loi nhun gop 84 131 56% 171 255  49%
%bién LN hoat dong 6,4% 7,3% 0,9% 6,4% 7,2% 0,8%

Nguon: CTR, SSI Research

SSI.COM.VN Visit SSI Research on Bloomberg at Trang 2
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

CTR dugc huéng lgi tir vi tri dan dau cha Tap doan Viettel vé thi phan thué bao di dong

« Vao cubi thang 6/2021, B Thong tin va Truyén thong (MIC) da dé xuat diing cong nghé di dong mat dét cii
(2G, 3G) s6m nhat tir nam 2022 (link). Ngoai ra, Thong tu 43/2020/TT-BTTTT vifa c6 higu Iyc. Theo do, cac
san pham dién thoai di dong nhap khau vao Viét Nam phai tich hgp cong nghé 4G. Do do, ching t6i cho rdng
mang 5G c6 thé trién khai vao cu6i 2022. CTR c0 thé sé theo xu hudng 5G.

e CTR c6 thé tiép tuc hudng loi tir vi thé dan dau thi trudng cha Viettel vé s lugng thué bao di dong, ciing
nhu thué bao internet. Thi phan thué bao di dong cta Viettel ting 1én 54% trong 2020, ting 4% so voi 2018
theo Viettel Solution va thao luan cua ching t6i véi CTR. Theo d6, s6 lugng tram BTS khong ngimg téng dé

h6 trg md rong thi phan.

Biéu dd 1: Viettel khdng chi dan dau thj trudng vé sé lugng thué bao di ddng va bang théng internet, ma con tiép tuc mé réng trong giai
doan 2017-2019. Diéu nay mang lai ting truwéng vimg chéc cho mang xay dung va van hanh ha tang vién théng, ciing nhu cho thué tram

BTS:

Thi phan tram BTS tai ngay 31/12/2019

Thi phan thué bao di dong 2019

-i3%

24.18%

= Viettel
VNPT = Vigttel = Mobifone = VNPT

= Mobifone = Vietnam mobile = Gmobile 0CK
Others (Vietnam Mobile, Indochina, Gtel) Golden tower Nisco = Kien Trung

Nguon: MIC, Cong ty

Du béo 2021-2023 cho CTR

Thi phén thué bao internet
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o a 2021F 2022F 2023F Gia dinh

(triéu dong)

Doanh thu theo phan khiic

(i) Xay dung 1.606.936 1.783.699  2.057.521 2.241.406 e Ting truong xy lap vién thong gia dinh ting tbc trong 2022,

%YoY 57% 11,0% 15,4% 8,9% nho dau tu vao 5G.

Xay I&p vién thong 964.162 1.012.370  1.093.359 1.180.828 e Xay dyng nha ¢ 1a mang kinh doanh mdi tir 2019; tang trudng

%YoY 5,0% 8,0% 8,0% €0 thé binh thudng hoa tur 2023.

Xay dung nha o 642.774 771.329 964.162 1.060.578 ¢ Nhin chung, téng truong doanh thu udc tinh 11{% (vs. +25%
trong 6T2021) do dich bénh Covid bung phat khién cong viéc bi
gian doan.

i e  Bién lgi nhuan gop gia dinh giémi-120bps dat ~11,7% trong

0 2021 do gia thép tang. Chang t6i can trong udc tinh bién LN gdp
2022-2023 khong d6i do lo ngai canh tranh ting trong mang
20,0% 25,0% 10,0% xay dung nha & (mac du gia thép gia dinh giam 5-7%)
(ii) Van hanh khai thac 3.369.444  4.043.333  4.649.833  5.114.816 e« Giatrj don hang 2021 udc dat 4 nghin ty dong.
o Tang truang trong 2022 va 2023 nho dau tu 5G vao cubi 2022,
gitip md rong thi phan vé sb Iugng thué bao di dong & internet
%YoY 13,6% 20,0% 15,0% 10,0% (biéu dd 1)
o Bién lgi nhuan gop udc tinh 6n dinh & 5% trong 2022, nhung
giam 10 bps trong 2023 do Tap doan Viettel kiém soat chi phi.
(iiii) Giai phap CNTT 1.309.239  1.702.011 2.042.413  2.348.775  Nho xu hudng s6 hoa clia Chinh pha va cac dich vu nha thong
%YoY 120,9% 30,0% 20,0% 15,0% minh (Camera an ninh, chiéu sang, an ninh mang toa nha).
(iv) Cho thué ha tang 65.260 275.356 539.477 988.148
%YoY 657,3% 321,9% 95,9% 83,2%
(iv.1) BTS 41.261 172.152 388.097 770.200
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Dy bao 2021-2023 cho CTR

it Gia dinh

(triéu dong)

Doanh thu tir tram BTS 3G 4G — ving nho 20.011 51.027 52.047 53.088 e Vao cubithang 6/2021, Bo Thong tin va Truyén thong (MIC) da

S6 Itong tram BTS 3G 4G — ving nhé 1.001 1.001 1.001 1.001 dé xuét ding cong nghé di dong mat dét cii (2G, 3G) s6m nhét

S tram ting 1.000 - tir nam 2022. Ngoai ra, Thong tu 43/2020/TT-BTTTT vifa c6

Gid thué (triéu dong/nam) 50,00 51,00 5202 53,06 hiéu Iuyc. Theo d6, cac san pham dién thoai di dong nhap khau

Doanh thu tif tram BTS 3G 4G 5G — vung I6n 21250  108.375  243.194 338.260 vao Vigt Nam phai tich hop cong nghé 4G. Do 49, chung t6i cho

S6 ugng tram BTS 3G 4G — viing Ion 500 2.000 3.500 4.000 rang mang 5G c0 thé trién khai vao cudi 2022.

S0 tram tang 500 1500 1500 500 ° T;ng §o Iqqqg trarp BTS co Fhe t.ao thuén lgi cho viéc md rong

Gid thué (triéu dong/ndm) 85,00 86,70 8843 90,20 thi phan di dong cua Tap doan Viettel

Doanh thu tram BTS 5G — viing nhé 12.750 92.856 378.851

S0 lrgng tram BTS 5G — viing nh 500 3.000 11.000

S6 tram tang 500 2.500 8.000

Gia thug (trigu dong/nam) 50,00 51,00 53,06 54,12

(iv.2) Phii séng toa nha - DAS 5.280 19.800 42.240 68.640

m2 (‘1000) 1.600 4.400 8.400 12400 e Lién quan dén viéc tang tram BTS va thj truong BDS

Dién tich tang m2 (1000) 2.800 4.000 4.000

Gid thué (VND/m2/thang/khdch hang) 550 550 550 550

(iv.3) Cap quang 8.112 48.360 71.760 110.760

km 2.600 3.600 5.600 8.600 e« Liénquan dén viéc ting tram BTS

Chiéu dai (km) tang 1.000 2.000 3.000

Gid thué (triéu dong/km/thang) 1,30 1,30 1,30 1,30

(iv.4) Dién mat tri ap mai 10.607 35.044 37.380 38.548

Coéng suat (MW) 13,72 13,72 13,72

Hiéu suat hoat dong % 15,0% 16,0% 16,5%

Sén luong (triéu kwh) 18,02 19,22 19,83

Téng doanh thu 6.359.187 7.812.706 9.297.551 10.701.452
%YoY 24,7% 22,9% 19,0% 15,1%

Téng loi nhuén gop 474.557 617.755 766.996  1.008.943 «  Bién Igi nhuan cai thign phan I6n nha mang cho thué ha tang
%bién lgi nhuan gop 7,5% 7,9% 82% 9,4%

Chi phi li vay 0 -11.724 -37.843 -64.125

Chi phi quan ly -147.544 -196.172 -249.262 -351.641
% Chi phi quan 1y doanh thu 2.3% 25% 2.7% 3.3%

Lgi nhu@n rong 274174 337.227 388.314 485.030 Theo ban lanh dao, CTR udc tinh tang trudng LNST 2021 12 30% YoY
%YoY 45,1% 23,0% 15,1% 249%  theo kich ban co sd. Chung t6i 14y udc tinh c4n trong hon mot chat.

Nguon: CTR, SSI Research

Tom tat dinh gia
(Triéu dong) 2022F
EBIT 433,258 523,235 670,413 957,533 1,263,919
Thué TNDN (%) 20.0% 20.0% 20.0% 20.0% 20.0%
Cong: Khéu hao 155,695 317,911 501,407 627,894 734,072
Trlt: CAPEX 916,456 917,080 837,080 766,560 721,560
Trit: Thay d6i vbn luu dong -3,448 -244,800 10,707 -109,714 11,462
Dong tién thuan ctia doanh nghiép -410,707 64,219 189,950 737,074 1,012,185
Gid ri cui 9,844,745
Gia tri hién tai -393,454 56,075 151,179 534,699 669,275
Gia tri cudi tinh vé hién tai 6,509,518
Téng gia tri doanh nghiép 8,407,893
Gia tri doanh nghiép 8,258,241
Gia muc tiéu 88,900
% tang gia so vdi gia ngay 23/7/2021 ] 6%

Chung t6i str dung 100% phuong phap DCF cho CTR dé phan anh trién vong dai han clia cong ty giai doan
2021-2025. Do rui ro phu thudc vao tién do du an 5G cua Tap doan Viettel, chang t6i c4n trong gia dinh ting
truong dong tién thuan cuia doanh nghiép (terminal growth rate) 12 1%.

 CTR da phat trién mo hinh kinh doanh vdi mang dich vu cho thué ha tang vién thong dat tang truong hap dan
22%/ nam giai doan 2021-2025.
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«  Dong luc ting truéng chinh ctia CTR (nganh 6n dinh nhu van hanh, cho thé va xay 1ap ha tang vién thong) co
thé it chiu anh hudng tir Covid-19. Trong khi d6, mang xay dung nha & co thé chiu anh hudng tu dich bénh.

e GTR dang giao dich tai PE 2021/2022/2023 1a 21,2x/18,4x/14,8x, so véi cac cong ty cling nganh trong Chau
A'1a 20,7x/18,5x/17x tuong tng. Trong khi d6, ting trudng EPS cta CTR so véi cung ky 1a 22%/15%/25%,
vs. 20%/10%/8% clia cac cong ty cung nganh trong Chau A.

o  Gia muc tiéu 1 nam 1a 88.900 dong/cp, tiém nang ting gia nhe 6%, ching t6i khuyén nghi Trung Iap doi vai
c6 phiéu CTR.

Rui ro dau fu: Dong tién hoat dong (OCF) can 6n dinh dé tai trg nhu cu von dau tu. Ngoai ra, ching t6i luu y
dong tién hoat dong sé phu thudc I6n vao thay doi von Iuu dong (tan dung cac khoan phai thu va phai tra tir cong
ty me - Tap doan Viettel).

L P A FY21 P/E Tang trudng Tang trudng Tang trudng
Cac cong ty Towerco trén the gidi Quoc gia x) EPS 2021 (%) EPS 2022 (%) EPS 2023 (%)
Téng Céng ty Co phan Céng trinh Viettel  VIETNAM 21,2 18,4 14,8 22,2 15,1 24,9
Crown Castle International Corp us 77,9 62,4 56,6 (13,1) 249 10,3
SBA Communications Corp Us 150,5 94,0 73,5 1429 60,1 27,8
American Tower Corp us 52,9 50,3 46,3 16,0 51 8,6
PLDT Inc PHILIPPINES 10,0 10,9 10,9 6,5 (8,3) 0,7)
Maxis Bhd MALAYSIA 23,9 21,8 20,2 4,0 9,2 8,0
COMSYS Holdings Corp JAPAN 12,4 11,9 11,2 51 47 5,6
Mirait Holdings Corp JAPAN 10,4 10,0 9,2 (13,4) 3,7 9,1
Infrastrutture Wireless Italiane SpA ITALY 49,5 35,2 29,1 6,7 40,6 20,7
Sarana Menara Nusantara Tbk PT INDONESIA 21,7 19,9 18,3 7,2 8,8 8,7
Tower Bersama Infrastructure Tbk PT INDONESIA 52,3 44 7 40,1 46,1 16,9 11,5
Indus Towers Ltd INDIA 11,7 11,1 10,7 437 47 4,5
China Tower Corp Ltd CHINA 19,3 15,1 13,3 25,0 28,3 13,6
China Communications Services Corp Ltd  CHINA 6,4 58 54 6,5 9,3 8,9
Trung binh 38,4 30,2 26,5 21,8 16,0 10,5
Céc qudc gia Chau A phat trién 20,7 18,5 17,0 19,9 9,8 7,8
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2020 2021F 2022F 2023F Ty dong 2020 2021F 2022F 2023F
Bang cén doi ké toan Béo cao két qua kinh doanh
+ Tién va cac khoan tuong duong tién 504 202 466 703 Doanh thu thuan 6.359 7.813 9.298  10.701
+ DAu tu ngdn han 0 0 0 0 Gia vbn hang ban -5.885 -7.195 -8.531 -9.693
+ Cac khoan phai thu ngan han 1.840 2.261 2.562 3.091 Lgi nhuan gop 475 618 767 1.009
+ Hang ton kho 670 643 762 866 Doanh thu hoat ddng tai chinh 20 12 5 13
+ Tai san ngan han khac 47 42 50 57 Chi phi tai chinh -3 -12 -38 -64
Téng tai san ngan han 3.061 3149 3840 4.717 Thu nhap tir cac cong ty lién két 0 0 0 0
+ Cdc khoan phai thu dai han 0 0 0 0 Chi phi ban hang 0 0 0 0
+ GTCL Tai san ¢ dinh 396 642 730 823 Chi phi quan ly doanh nghiép -148 -196 -249 -352
+ BAt dong san dau tu 184 699 1.210 1.452 Loi nhuan tir hoat déng kinh doanh 344 422 485 606
+ Tai san dai han do dang 217 217 217 217 Thu nhap khac 1 0 0 0
+ DAu tu dai han 0 0 0 0 Lgi nhudn trudc thué 345 422 485 606
+ Tai s&n dai han khac 22 20 23 27 Lgi nhuan rong 274 337 388 485
Téng tai san dai han 818 1577 2180 2519 Loi nhuan chia cho cd dong 274 337 388 485
Tong tai san 3.879 4.726 6.019 7.235 Loi ich cuia ¢d dong thiéu so 0 0 0 0
+ No ngén han 2.801 3.164 3.836  4.466
Trong do: vay ngén han 30 0 0 0 EPS co ban (VND) 3.227 3.945 4.542 5.673
+ No dai han 18 290 656 908 Gié tri s6 sach (VND) 14.779 17.723 21.265 25.939
Trong do: vay dai han 18 290 656 908 Ca titc (VND/c6 phiéu) 1.000 1.000 1.000 1.000
Tong no phai tra 2.818 3.453 4.493 5.373 EBIT 345 433 523 670
+ Vbn gop 718 718 718 718 EBITDA 436 589 841 1.172
+ Thang du von cd phan 0 0 0 0
+ Loi nhuan chua phan phoi 304 515 769  1.105 Tang truong
+ Quy khac 40 40 40 40 Doanh thu 24,7% 22,9% 19,0% 15,1%
Von chi sé hitu 1.061 1.272 1.526 1.862 EBITDA 54,3% 35,2% 42,8% 39,3%
Tong ng phai tra va vonchi s hitu 3.879 4.726 6.019 7.235 EBIT 44,0% 25,5% 20,8% 28,1%
Lgi nhuén rong 451% 23,0% 15,1% 24,9%
Luu chuyén tién té Von chu s6 hitu 22,4% 19,9% 20,0% 22,0%
Dong tién tr hoat dong kinh doanh 164 444 885 895 Von diéu 1& 18,3% 0,0% 0,0% 0,0%
Dong tién i hoat dong dau tu -467 -916 -917 -837 Téng tai san 58,7% 21,8% 27,4% 20,2%
Dong tién tur hoat dong tai chinh -1 171 295 179
Luu chuyén tién thuan trong ky -304 -302 263 237 Binh gia
Tién dau ky 809 504 202 466 PE 21,6 21,2 18,4 14,8
Tién cubi ky 504 202 466 703 PB 47 44 37 3,0
Gia/Doanh thu #DIV/0! 0,7 0,6 0,5
Céc hé sb kha nang thanh toan Ty suét cd tirc 2,3% 1,3% 1,3% 1,3%
Ha s6 thanh todn hién hanh 1,09 1,00 1,00 1,06 EV/EBITDA 10,5 11,1 7,8 5,6
Hé s6 thanh toan nhanh 0,84 0,78 0,79 0,85 EV/Doanh thu 1,0 0,8 0,7 0,6
Hé s6 thanh toan tién mat 0,18 0,06 0,12 0,16
Ng rong / EBITDA -1,45 -0,31 0,17 0,17 Cac hé sb kha nang sinh 1oi
Kha nang thanh toan lai vay 36,95 13,83 10,45 Ty suét lgi nhuan gop 7,5% 7,9% 8,2% 9,4%
Ngay phai thu 79,0 95,8 94,7 96,4 Ty suét lgi nhuan hoat dong 5,1% 5,4% 5,6% 6,1%
Ngay phai tra 29,7 30,4 24,9 28,9 Ty suét i nhuan rong 4,3% 4,3% 4,2% 4,5%
Ngay ton kho 32,0 33,3 30,1 30,7 Chi phi ban hang/Doanh thu thun 0,0% 0,0% 0,0% 0,0%
Chi phi quan Iy/Doanh thu thuan 2,3% 2,5% 2,7% 3,3%
Co cau von ROE 28,4% 28,9% 27,7% 28,6%
Vén cha sa hitu/Tong tai san 0,27 0,27 0,25 0,26 ROA 8,7% 7,8% 7,2% 7,3%
No phai tra/Tong tai san 0,73 0,73 0,75 0,74 ROIC 27,8% 26,0% 22,4% 21,7%
Ng phai tra/Von cha s& hitu 2,66 2,71 2,94 2,89
Ng/V6n chii s6 hitu 0,04 0,23 0,43 0,49
Ng ngan han/Von chi sd hitu 003 000 000 0,00
Nguon: Cong ty, SSI Research
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$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

KHUYEN CAO

Cac thong tin, tuyén bo, du doan trong ban bao cdo nay, bao gdm ca cac nhan dinh c& nhan, 1a dua trén cac ngudn théng tin tin cay, tuy nhién SSI khéng dam bao
su chinh x4c va day du cta cac ngudn thong tin nay. Cac nhan dinh trong ban bao céo nay dugc dua ra dua trén co s@ phan tich chi tiét va cdn than, theo danh gia
chu quan cua chung t6i, 12 hgp ly trong thoi diém dua ra bdo cdo. Cac nhan dinh trong bao céo nay cd thé thay doi bt ki luc nao ma khong bao trudc. Bao cao nay
khong nén dugc dién giai nhu mot dé nghi mua hay ban bat cit mot ¢d phiéu nao. SSI va cac cong ty con; ciing nhu giam dbc, nhan vién cta SSI va céc cong ty
con ¢6 thé cd lgi ich trong céac cong ty dugc dé cap tdi trong bao céo nay. SSI c6 thé da, dang va sé tiép tuc cung cap dich vu cho cac cong ty dugc dé cap tdi
trong bao cao nay. SSI sé khdng chiju trach nhiém dbi vai tt ca hay bat ky thiét hai nao hay su kién bi coi a thiét hai doi voi viéc sir dung toan b hay bét ky thong
tin hodc v kién nao cua béo céo nay.

SSI nghiém c&m viéc sit dung, va moi su in &n, sao chép hay xut ban toan b hay timg phan ban Béo céo nay vi bat ky muc dich gi ma khong c6 sy chap thuan
cta SSI.

THONG TIN LIEN HE

Trung tam phan tich va tw van dau tu

Hoang Viét Phuong

Giam doc Trung Tam phan tich va tu vén du tu
phuonghv@ssi.com.vn

SOT: (+84 - 24) 3936 6321 ext. 8729

Chién luge thi trudng

Phan tich c¢d phiéu KHCN

Dif liéu

Nguyén Ly Thu Nga

Chuyeén vién phan tich cao cap
nganlt@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3051

Nguyén Trong Binh Tam

Chuyén vién phan tich
tamntd@ssi.com.vn

SBT: (+84 - 24) 3936 6321 ext. 8713

Phan tich ky thuat

Luong Bién Nhan Quyén
Chuyén vién phan tich cao cp
quyenlbn@ssi.com.vn

SDT: (+84 - 24) 3936 6321

Tran Trung Kién

Chuyén vién cao cap Phan tich Binh Iugng

kientt@ssi.com.vn
SDT: (+84 - 24) 3936 6321

Ngé Thi Kim Thanh

Chuyén vién phan tich cao cp
thanhntk@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3053

Nguyén Thi Thanh Ta, CFA

Chuyén vién phén tich cao cép
tuntt@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8718

Lé Huyén Trang

Chuyén vién phén tich cao cép
tranglh@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8717

Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8715
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