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TONG CONG TY CONG TRINH VIETTEL (Upcom: CTR)

Trung Tam Phan Tich

Bao Cao Phan Tich 2020

DANH GIA Mua

Gia muc tiéu 67.300 VND

Gia hién tai 48.900 VND

Upside 37.62%
Dir liéu giao dich

San giao dich CTR

Gia cao/th&p nhat 52 tuan
Vén héa thj trewéng (ty VND)
SLCP dang Iwu hanh (triéu cp)
KLGDBQ 20 ngay (cb phiéu)

Room nuwéc ngoai (%)

Phan Nganh

27.000 — 55.000

2.986
60.69
280,561
49%

Xay |&p — Dich vu
hd tro vién théng

Mét sé chi tiéu chinh

2019A  2020E  2021E
Doanh thu (ty VND) 5.053 6.086 7.725
LN gop (ty VND) 293 342 491
EBIT (ty VND) 192 278 418
LN rong (VND) 181 208 295
Tang trudng LNR (%) 231%  14.7%  42.2%
EPS (VND) 2.980 3.132  4.116
BVPS (VND) 14,517 14,648 16,990
Ty suét cb tirc (%) 26,05 16,0%  16,0%
ROE (%) 205%  19.7%  24.2%
ROA (%) 7.3% 6.3% 6.7%
% Tang/Giam ké tir dAu nam
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Co cau cé dong
Tap doan Vién théng Quan doi 73,22%
Cb déng khac 26,78%

WWW.psi.vh

MUC TIEU TRO THANH TOWERCO SO 1 TRONG KHU VUC

1. Téng Cdng ty CP Cdng trinh Viettel (CTR) 1a mdt phan khdng thé thiéu
trong hé sinh thai Tap doan Cong nghiép - Vién thong Quan ddi. Sau 25 phat
trién va chuyén déi dinh huéng hoat dong, CTR hién nay dang hoat dong kinh
doanh vGi 4 tru cOt chinh: Van Hanh Khai Thac, Xay dung, Dau tu ha tang cho
thué va Giai phap Tich hgp.

2. K& hoach kinh doanh ndm 2020, CTR dét chi tiéu Téng doanh thu hgp
nhat 6.000 ty dong, Lgi nhuan sau thué 199 ty. Ching t6i udc tinh trong nam
2020
. Doanh thu dat 6.086 ty dong (+20.43% Yoy)

. Lgi nhuan sau thu€ dat 208 ty dong (+14.76% Yoy)

3.
chiing tdi cho réng mang Pau tu ha tng cho thué sé 13 mang kinh doanh ting
trudng doanh thu nhanh nhat cla CTR vdi CAGR trong giai doan 2021- 2025
dat 22.5% (Giai doan 2019 — 2020 la giai doan bt dau dau tu, trién khai cac
tram BTS, Smallcell) nhG (1)Xu thé dung chung tram BTS cua cac nha mang;,

Mac du dang chiém ty trong nhd trong nam 2019 & quy 1/2020,

(2) Thiét bi 5G d&n trd nén phd bién doi hdi cdn phu song nhiéu tram Smallcel],
IBS tai cac khu vuc d& dém béo nhu cdu két ndi trong tuong lai (3) Viettel Ia
chu sc hiu cac tram BTS I6n nhét tai Viét Nam.

4, Da6i v6i mang van hanh khai thac, hién nay CTR mdi chi thyc hién dich
vu van hanh khai théc tir ndm 2017. Udc tinh trong 2020, CTR s& van ghi nhan
da doanh thu trong hgp dong bat chap anh hudng do Covid 19 bdi trong quy
1/2020 CTR van dat 796 ty doanh thu (23.55% Gid tri HD) tir mang hoat dong
nay. Trong dai han, udc tinh tang trudng hang nam vdi CAGR khoang 14.8%
trong giai doan 2020 — 2025 nhdg tiém nang thi truGng Campuchia, Myanmar,

Lao, Peru trong cac nam tgi.
Gi& Muc Tiéu
Chuing tdi str dung phwong phap dinh gia so sanh va phuong phép chiét khau

dong tién 3 giai doan dé xac dinh gia tri hop ly cho cé phiéu CTR:

e Giai doan 1: Tang trudng nhanh: 2020 - 2025
e Giai doan 2: Giai doan chuyén pha: 2025 - 2030
e Giai doan 3: Giai doan cén bang: Tt 2030 vdi ty Ié tang trudng

dai han 1%
Phwong phap Gia (dong/cp)
DCF 74,861
EV/EBITDA 59,643
Trung binh 67,252
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I Tong quan doanh nghiép

Tong Cong ty CP Cdng trinh Viettel (CTR) 1& mot phan khéng thé thiéu trong hé sinh thai Tap doan Cong nghiép - Vién
thdng Quén doi. Sau 25 phat trién va chuyén d6i dinh hudng hoat dong, CTR hién nay dang hoat ddng kinh doanh véi 4 tru
c6t chinh: Van Hanh Khai Thac, Xay dung, Pau tu ha tang cho thué va Giai phap Tich hgp.

XAY DUNG
1. Xay dwng dan dung
2. Xay dwng cong trinh vién
thong
3. Lap dat thiét bj trén cong
trinh vién théng

VAN HANH DAU TU HA TANG
KHAI THAC: . CHO THUE
TRU COT

1.Bao duBng, Iap dat, cai dgt HOAT 1. Cho thué tram phéat séng BTS
he thong BTS . 2. Cho thué ha tang truyén dan

2.Van hanh khai thac hé théng DONG 3. Cho thué ha tang nang luong

thong tin vién thong, CNTT

3..5an xuat, mua ban thiét bi
vién thong

4. Cho thué ha tang IOT
IBS

GIAI PHAP TiCH HOP
1. Giai phap ICT
2. Giai phap M&E
3. Giai phap nang lvong

II. Tinh hinh hoat déng

Doanh Thu (Ty dong) Lgi nhuan sau thué (Ty dong)
6,000 35.00% 250 35.0%
0, 0,
5000 30.00% 200 30.0%
0, 0,
4,000 25.00% 25.0%
20.00% 150 20.0%
3,000
15.00% 100 15.0%
2,000 10.00% 10.0%
1,000 5.00% >0 5.0%
0.00% - 0.0%
2018 2019 T12M 2018 2019 T12M
mmm Doanh thu s | i nhuan sau thué
=@==Tang trwdng Doanh thu (%YoY) =@=Tang trwdng LNST (%Yoy)
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Trong quy 1 vira qua, CTR Téng CTCP Cdng trinh Viettel (Ma CK: CTR) cdng b8 béo cdo tai chinh quy 1/2020 véi doanh thu
thuan dat 1.380 ty dong, tang trudng 14% so vdi cung ky nam trudc va la quy cd doanh thu cao nhat lich sir cong ty.

Hién CTR dang phéan phdi, 18p d&t mot s6 thiét bi dién lanh, mang va cac thiét bi smarthome gdp phan day doanh thu
thuong mai lén 225,4 ty dong. Trong khi d6, mang van hanh khai thac nha tram va (ng cru thong tin dat doanh thu 766,3
ty déng, tdng 33,5 ty dong; Mang xay 13p dat doanh thu 355,2 ty déng, téng gan 21 ty dong; Mang BDS dau tu dat doanh

thu 3,4 ty dong, tang manh so véi con s6 91 triéu dong cung ky nam trudc.

% Ty trong cac mang hoat dong Bién Igi nhuan (%)
= Thwong mai = Van Hanh - Khai thac 8.00%
BAt dong san ddu tu = Xay lép 7.00% 6 05% 5.81% £ 79%
6.00% : :
5.00%

s
f/ 4.00%

3.00%

e

H Bién lgi nhuan gop (%) ®Bién lgi nhuan rong (%)

III. Cac mang hoat dong kinh doanh
II1.1 Hoat dong xay lap:

Chung t6i udc tinh mang doanh thu nay trong ndm 2020 tang trudng chdm 5% trong nam 2020 dua trén: (1) Khoi lugng
Backlog xay dung céc cong trinh vién thdng tram phat sdng, ha tang IuGi phuc vu VTNET gia tri hon 500 ty tir dau ndm (2)
Nhu cau xay dung cac cong trinh dan dung trong nam nay tang truéng cham do thi trudng bat déng san gap nhiéu khd
khan.

II1.2 Hoat dong dau tu ha tang cho thué: Hoat dong nay bao gom viéc dau tu cac tram BTS, ha tang cong
ngam, ha tang nang lugng cho thug, IBS,...

M3c du dang chiém ty trong nho trong ndm 2019 & quy 1/2020, ching t6i cho rdng mang Dau tu ha tang cho thué s& la
mang kinh doanh tang trudng doanh thu nhanh nhat cla CTR vgi CAGR trong giai doan 2021- 2025 dat 22.5% (Giai doan
2019 - 2020 13 giai doan bt dau dau tu, trién khai cic tram BTS, Smallcell) nhd:

(1) Xu thé dung chung tram BTS cda cac nha mang

Chi thi 52/CT-BTTTT nam 2019 clia B6 Thong tin & Truyén thong vé viéc tang cudng chia sé, stif dung chung cc sé ha tang
k¥ thuat vién thong thu dong gitra cac doanh nghiép vién thdng. Theo dd, cac doanh nghiép vién thdng phai trién khai viéc
chia sé, s dung chung ha tang k¥ thuat vién thdng thu dong trén cd sd quy dinh ctia phap luét c6 lién quan. Cac nha mang
cling phai xay dung k& hoach phét trién cot anten, cdng, bé cap, cot treo cap va nha tram vién théng cta doanh nghiép
theo tirng tinh/ thanh phd.
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C6 thé thay hé s6 nha mang dung chung (Tenancy ratio) ctia Viét Nam so véi cac qudc gia trong khu vuc va ca trén thé gidi

déu kha thap khi ma Viét Nam dang c6 5 nha mang di dong, trong dé 3 nha mang Mobifone, Viettel va Vinafone chi€m han

95% thi phan (thué bao).

Mang khai thac Towerco cta Vodafone

Tenancy Ratio Cac Quéc Gia Chau A

25,000 2 3.00
20,000 ® o 15 2.50
[ J [ ] ° ’
15,000 ° (] 1 2.00
10,000 1.50
5,000 I I I 0.5 100
O Q> 2 Q < 9 0.50
RN N NGRS B
N Q"'bo &
0% Ny & P S P &
G S NG R & &
s &° & &
P . Q\) A\ A\
m SO Towers @ Tenancy Ratio Vodafone <

Ngudn: TowerExchange, Vodafone, PSI téng hop

(2) Thiét bi 5G dén trd nén phd bién doi hoi cén phu song nhiéu tram Smalicell, IBS tai cac khu vuc dé dsm bao nhu cdu

két ndi trong tuong lai

Theo s6 liéu cta IDC, M3c du t6ng gié tri giao dich clia céc thiét bi di dong 5G van dang chiém % thi phan kha nhd so Véi

céc thiét bi di dong 4G, tuy nhién trong cac quy gan day tdng gia tri giao dich clia céc thiét bj 5G t&ng manh vdi tdc d6 téng
hon 200% Qoq trong Q4/2019 nhd nd luc clia cac chinh phl thic ddy phét trién 5G tai Trung Qudc, My cling nhu gia thanh
thiét bi 5G dang giam dan gitip ti€p cén gan han véi kha nang mua clia ngudi dan.

Téng gia tri giao dich thiét bi di dong
(Triéu USD)
140,000
120,000
100,000
80,000
60,000
40,000 —
20,000

2018 Q1 2018 Q2 2018 03 2018 Q4 201501 201502 201903 201504

- G 3G 4G - G

== 0og 2G % Qog 3G =g (og 4G ==t Qog 5G
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-50.0%
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Gia ban TB 1 thiét bi di déng

(USD)
1,200
1,000
800
600

400

20
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2018 2018 2018 2018 2019 2019 2019 2019
Q1 Q@2 Q@3 4 Q@ Q2 a3 o4

H2G m25G m3G m4G m5G

Ngudn: IDC, PSI téng hop

Tai Viét Nam, dich vu 5G cling mdi trong qua trinh thir nghiém & mét s6 thanh phd I6n nhu Ha NG6i, TP.HCM, Hai Phong....
Tuy nhién, du kién 16 trinh phai d&n ndm 2025 mdi trién khai rong khap 5G trén toan quéc do can dau tu’ xay dung ha tang,

dau gia tan s0, thr nghiém.....
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5G la chuén két ndi khong day dau tién khai thac nhitng uu diém cua bang tan séng ngén milimet. V&i déc thu sdng ngén,

no rat ly tudng dé truyén tai dir liéu nhung dong thdi gdp han ché 16n 1a dé& bi nhiéu trudc cac chitng ngai nhu bd tudng,
may mu, thdi tiét ... va dd bao phu thap. Khi 5G dudc ph& bién, nha mang cd thé phai sir dung cdng nghé chuyén ddi chim
thich g ho3c gia tdng thém cac tram Small Cell, Micro Cell @& dam bao phu séng di dong.

(3) Viettel la cht sG hitu cac tram BTS I6n nhat tai Viét Nam

V@i dién tich I6n, dia hinh da dang ciing Thi Phan BTS
nhu sy canh tranh gilfa cac nha mang thai

gian trudc day, Viét Nam co s6 lugng tram
BTS kha 16n vdi tdng s6 55.000 tram BTS,
trong do6 Viettel la chi s hitu cac tram
BTS I6n nhat tai Viét Nam vdi s6 lugng
20.250 tram, chiém 37% thi phan tai Viét
Nam.

Hién tai Tap doan Cbéng nghiép — Vién

théng Quan doi (Viettel) van s hitu
73,22% c8 phan CTR clng vdi dinh hudng
phat trién thanh chu dau tu ha ting cho
thué cua CTR, Chung t6i ky vong bén canh
viéc dau tu mdi, CTR sé dugc mua lai ha

tang cac tram tir Viettel trong thai gian tdi.

= Viettel = Mobifone
= Vinaphone = Vietham Mobile + Gtel
= Towercos khac

Nguodn: TowerXchange, Frost & Sullivan
1.3 Hoat déng van hanh khai thac

DGi véi mang van hanh khai thac, hién nay Thi phan Nha mang tai Myanmar 5/2019
CTR mdi chi thuc hién dich vu van hanh
khai thac tir ndm 2017 cho Viettel véi téng
gia tri 2 hgp dong DV VHKT va (ng clu
thong tin, Cung cap DVQL dudng day thué
bao va phat trién mdi KH ¢ dinh b&ng
rong la 3.380,14 ty trong ndm 2020. Udc
tinh trong 2020, CTR s& van ghi nhan du
doanh thu trong hgp dong bat chdp anh
hudng do Covid 19 bdi trong quy 172020
CTR van dat 796 ty doanh thu (23.55% Gia
tri HD) tir mang hoat déng nay.

= MPT = Telenor = Mytel = Qoredoo

Nguon: Viettel Telecom
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Trong dai han, mac du CTR du kién xtc VHKT thém 2-3 nha mang/Towerco/nha cung cdp dich vu trong nudc nhung
chiing t8i cho réng du dia tdng trudng doanh thu ndi dia kha han ché bdi ap Iuc canh tranh kha gay git. Udc tinh trién
vong mang hoat dong nay sé tang trudng hang nam véi CAGR khoang 14.8% trong giai doan 2020 — 2025 nhd tiém nang
thi trudng Campuchia, Myanmar, Lao, Peru trong cac ndm tdi. Cu thé, trong ndm 2020, CTR d3 bt dau ti€p nhén vén
hanh khai thac cho Viettel tai thi trudng Myanmar, du kién van hanh khai thac t6i thiéu 85% I&p mang truy nhap cua
Mytel tai thi truGng Myanmar.

II1.4 Hoat dong Giai phap tich hgp:

La mang hoat dong mdi dugc dua vao kinh doanh cta CTR bao gobm: Cung cap cac dich vu giai phap tich hgp, dich vu
nang lugng, cc dién. Trong dé tai thsi diém hién tai, GPTH cla CTR hién tip trung vao mang ndng lugng mat tr&i, day 1a
Xu hudng mdi clia cac hd dan cling nhu doanh nghiép trong bGi canh nhu cau dién lién tuc tang cao trong thdi gian gan
day.

Trong thang 6, CTR d3 trién khai giai doan 1 cung cap, l8p d&t hé théng ning luong mét trdi cdng sudt 04 mWp tai khu
cdng nghiép Hai San, Ap Binh Tién 1, Dlfic Hoa Ha, Bic Hoa, Long An. Tong dién tich I&p d&t udc tinh Ién tSi 24.000 m2.
VCC sé diéu ddng 80-100 nhan su thi cong 18p dit. Giai doan 2 du kién s& dudc trién khai vao cudi 2020, c6 khéi lugng 08

mWp.
San lugng dién san xuat va San lugng dién mat trdi huy dong
tiéu thu hang ném cia Viét Nam (ty kWh) 6 thang dau nam 2020 (ty kWh)
300
5.00
250 4.50
4.00
200 3.50
3.00
150
2.50
100 4 2.00
1.50
50 1 1.00
T
0 -

2013 2014 2015 2016 2017 2018 2019 2020F -
®San lwong dién san xudt W San lwong dién tiéu thy 1H2019 1H2020
Ngudn: EVN, PSI téng hop

CTR dat ké hoach ndm 2020 vdi doanh thu mang nay dat 333 ty, tuy nhién ching t6i than trong udc tinh CTR hoan thanh
90% ké hoach doanh thu mang nay do tac dong cua Covid -19 tdi tinh hinh tai chinh cia doanh nghiép, ca nhan lam giam
nhu cu cung cap, I3t dat hé thdng nang lugng mét trdi trong 6 thang dau ndm 2020.
IV Du phéng KQKD 2020 & Gia Muc Tiéu
K& hoach kinh doanh ndm 2020, CTR d&t chi tiéu Téng doanh thu hgp nhét 6.000 ty déng, Lgi nhudn sau thué 199 ty. Trén
cd s danh gia cac yéu to trén, ching t6i udc tinh:

e Doanh thu ctia CTR 2020 dat 6.086 ty dong (+20.43% Yoy)

e Lgi nhuan sau thué€ 2020 dat 207 ty dong (+14.76% Yoy)

Gia Muc Tiéu: Ching tdi str dung 2 phudng phap dinh gia dé xac dinh gia muc tiéu:
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PP Chiét khau dong tién: Mé hinh 3 giai doan

o Glai doan 1: Tang trucng nhanh.: 2020 - 2025
o Giai doan 2: Giai doan chuyén pha: 2025 - 2030
e Glai doan 3: Giai doan cdn bang: Tur 2030 vdi ty 1€ ting trudng dai han 1%

Trung Tam Phan Tich

N3m Tai Chinh 2020F 2021F 2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F
Téng doanh thu 6,086,288 | 7,725,713 | 9,292,639 | 10,657,147 | 12,109,240 | 13,201,201 | 13,953,593 | 14,725,535 | 15,679,330 | 16,737,736
EBITDA 278,464 418,663 604,853 751,721 885,494 998,107 | 1,086,407 1,168,051 1,258,872 1,352,502
EBIT 220,427 336,744 436,838 511,140 588,433 639,989 660,895 674,407 696,695 721,441
Thué& TNDN 20.0% 20.0% 20.0% 20.0% 20.0% 20.0% 20.0% 20.0% 20.0% 20.0%
NOPAT 176,342 | 269,395 349,470 408,912 470,747 511,991 528,716 539,525 557,356 577,153
+ Khau hao 29,861 81,919 168,014 240,581 297,060 358,119 425,512 493,644 562,177 631,060
- Thay d8i v8n luu dong 275,812 237,131 224,805 348,501 450,369 336,046 148,211 345,242 191,732 212,892
- Mua sém TSCD HH (212,281) | (827,257) |  (892,926) (556,571) (571,092) (648,018) (697,680) (662,649) (705,570) (669,509)
- Mua sdm TSCD VH (1,577) (1,672) (1,772) (1,879) (1,991) (2,111) (2,237) (2,372) (2,514) (2,665)
FCFF (truéc diéu chinh) 296,332 | (240,484) | (152,409) 439,543 645,092 556,027 402,522 713,390 603,181 748,931
% growth (181.2%) (36.6%) (388.4%) 46.8% (13.8%) (27.6%) 77.2% (15.4%) 24.2%
WACC 15.72% 15.72% 15.72% 15.72% 15.72% 12.03% 12.03% 12.03% 12.03% 12.03%
Hé & Chiét khau 1.00 0.86 0.75 0.65 0.56 0.43 0.38 0.34 0.31 0.27
Gia tri hién tai FCFF 296,332 | (207,816) | (113,814) 283,649 359,745 239,174 154,547 244,484 184,512 204,489
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PP So sanh: So sanh cac doanh nghiép cung nganh theo PP EV/EBITDA: Dinh hudng cda CTR trong thoi gian tdi la Chu dau tu "Towerco” Ion nhét Viét Nam, do do chung t6i

Trung Tam Phan Tich

S0 sanh vdi cac doanh nghiép Towerco tai My co diéu chinh hé s6 gila 2 thi truong.

Hé so diéu chinh giira thij
Ma CP EV/TTM EBITDA truéng My & Viét Nam
AMT  US Equity 21.51
CCI  US Equity 23.26
SBAC US Equity 27.49 1.58
Trung binh 20.17

Nguén.: Bloomberg

EV/TTM EBITDA Trung binh 15.2
TTM EBITDA 192,754
Gia tri doanh nghiép 2,935,644
Ng rong (684,594)
Gia tri von cd phén 3,620,239
S6 lugng cp dang luu hanh (triéu cp) 60.70
Giatrilcp 59,643
Gia Muc tiéu:

Phuang phap Gia tri hgp ly Ty trong

DCF 74,861 50%

EV/EBITDA 59,643 50%

Gia muc tiéu 67,252

Gia muc tiéu lam tron 67,300
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Bao cao tai chinh

Két qua kinh doanh (ty déng)
Doanh thu thuan

Gia vén hang ban

Loi nhuan gop

Doanh thu hoat déng tai chinh

Chi phi tai chinh

Phan |&i hoac 16 trong céng ty lién doanh,
lien ket

Chi phi ban hang & quan ly doanh nghiép

Lgi nhuan thuan tir hoat dong kinh doanh
Loi nhuan khac

Loi nhuan trwéc thué
Loi nhuan sau thué

Loi nhuan sau thué cta cé dong céng ty
me

Bang can doi ké toan
Tai san ngéan han

. Tién & twong dwong tién
1. D4u tw tai chinh ngén han

1. Cac khodn phai thu ngén han

IV. Hang tén kho

V. Tai san ngén han khac

Tai san dai han

|. Cac khoan Phai thu dai han

1. Tai san ¢d dinh

IV. Tai san d& dang dai han

V. D3u tw tai chinh dai han

VI. Tai san dai han khac

Téng tai san

No’ phai tra

I. No ngan han

1. Cac khoan phai tra ngan han

2. Vay & no thué tai chinh ngén han
Il. No dai han

1. Céc khoan phai tra dai han

2. Vay & no thué tai chinh dai han
Vén chi s& hiru

1. Vén didu lé

2. Thang dw vén cb phan

3. Cac khoan lgi nhuan chwa phan phéi

4. Loi ich cb déng khong kiém soat

5. Nguén vén khac
Téng nguédn vén
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2019

5,053
4,759
293

21

2
0
102

192

229
181

181

2,136
809

907

371
48
312

0

274

3

0

35
2,448
1,566
1,566
1,566

811
606

235

49
881

2020E
6,086
5,744
342

27

2
0
122

220

260
208

208

2,794
1,239

666

478
35
492

443

35
3,286
1,655
1,655
1,640

15

145

145
1,052
718
28
281

49
1,052
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2021E
7,725
7,234
491

35

16
0
154

336

370
296

296

3,389
1,508

846

602
35
1221

1,190

35
4,610
2,081
2,081
2,081

19

742

742

1,220
718
28
449

49
1,220

Chi s6 chinh

Kha nang sinh I6i

Bién Igi nhudn gop

Bién EBITDA

Bién Igi nhuan trudc thué

ROE

ROA

Tang truéng
Doanh thu

Lgi nhuan gop

Lgi nhqén sau thué
(ctia co dong cong ty me)

T6ng tai san
VCSH

Thanh khoan

Thanh toan hién hanh
Thanh toan nhanh
No/tai san

No/vén chi sé hivu
Kha nang thanh toan lai
vay

Pinh gia

Cb tirc

EPS (VND)

BVPS (VND)

Cashflow Statement
CFO

CFI

CFF

Trung Tam Phan Tich

2019 pLipL1] 2021E
5.8% 5.6% 6.3%
3.8% 4.6% 5.4%
4.5% 4.3% 4.8%

20.5% 19.7% 24.2%
4.5% 4.3% 4.8%
18.2% 20.4% 26.9%
13.5% 16.7% 25.2%
23.1% 14.7% 42.2%
6% 33% 40%
14% 19% 16%
1.4 14 13
0,9 0,9 0,9
0% 0.1% 0.2%
0% 0.1% 0.4%
N/a 196.4 22.9

26.05% 16,0% 16,0%
2.980 4,116 4,739

14,517 14,648 16,990
2019 2020E 2021E

677 541 614
-239 -213 -828
-53 102 483
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PSI

THONG TIN LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha Noi

DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh

Lau 1, tda nha PVFCCo, s6 43 Mac binh Chi,
Phuéng Da Kao, Quan 1, Tp. HO Chi Minh
Dién thoai: (84-8) 3914 6789

Fax: (84-8) 3914 6969

TRUNG TAM PHAN TiCH
Dao Héng Dwong

Giam dbc Trung tam Phan Tich

Email: duongdh@psi.vn
D6 Trung Thanh

Ph6 Phong PTDN
Email: thanhdt@psi.vn

Ng6 Héng Blrc
Chuyén vién phan tich
Email: ducnh@psi.vn
Pham Hoang

Chuyén vién phan tich

Email: phamhoang@psi.vn

TUYEN BO MIEN TRACH NHIEM

Chi nhanh TP. Viing Tau

Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp.

Viing Tau
Dién thoai: (84-64) 254520/22/23/24/26
Fax: (84-64) 625 4521

Lé Pic Khanh

Phé Giam déc Trung tdm Phan Tich
Email: khanhld@psi.vn

Lé Thi Ha Giang

B6 phan truyén théng
Email: gianglth@psi.vn

Péng Khau Ta
Chuyén vién phan tich

Email: tudk@psi.vn

Trung Tam Phan Tich

Chi nhanh TP. Pa Ning

Tang 3, toa nha s8 53 L& Hong Phong,
Quan Hai Chau, Tp. ba Nang

Dién thoai: (84-511) 389 9338

Fax: (84-511) 389 9339

Vii Huyén Ha My

B6 phan truyén théng
Email: myvhh@psi.vn

Nguyén Hoang Minh Hwong
Chuyén vién phan tich

Email: huongnhm@psi.vn

Céc thong tin va nhan dinh trong bdo cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cy vao thdi diém cong bé. Tuy
nhién, PSI khong dam bao tinh day du va chinh xac tuyét déi cta cac thong tin nay.

Béo cao dudc dua ra dua trén cac quan diém ctia ca nhan chuyén vién phan tich, khdng nhdm muc dich chao bén, I6i kéo nha d&u tu mua ban,
ndm gilr chirng khoan. Nha dau tu' chi nén sir dung bao cdo nay nhu mdt ngudn tham khao cho quyét dinh d&u tu’ cia minh va PSI s& khéng
chiu b4t c(r trach nhiém ndo trudc nha dau tu cling nhu ddi tuang dudc nhéc dén trong bdo céo nay vé nhitng tdn that co thé xay ra khi dau tu
hodc théng tin sai 1éch vé d6i tugng dudc nhac dén trong bao cdo nay.
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