CTR

Gia hién tai

91,400 103,000

17.6 5.4
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CTR: MAS Research MUA dbi v&i ¢ phiéu

KQKD 9 thang nam 2025 Céng ty Cb phan Xay dwng Viettel (CTR) ghi nhan doanh
thu hop nhét dat 9,940 ty ddng (+9% CK) va loi nhuan trwéc thué (LNTT) dat 545 ty
doéng (+13% CK). Doanh thu tir khach hang ngoai Viettel ting manh 46% CK, dat
5,069 ty déng, chiém 51% téng doanh thu, cho thdy né lwc gidm phu thudc vao cong
ty me Viettel. CTR da hoan thanh 71% ké hoach doanh thu (13,968 ty ddng) va 76%
ké hoach LNTT (721 ty ddng).

+ Mang cho thué ha tang déng gép 6% téng doanh thu va ghi nhan mirc tang trwdng
manh nhét, dat 633 ty déng (+41% CK).

+ Mang van hanh khai thac (VHKT) tiép tuc déng gép doanh thu Ién nhét, ~ 49% téng
doanh thu, v&i mirc tang nhe 2% CK, dat 4,898 ty df“)ng.

+ Doanh thu xay dung dat 2,942 ty déng (+9% CK), chiém 30% téng doanh thu.

+ Gidi phap CNTT tich hop ghi nhan doanh thu 1,357 ty déng, tang trwdng manh
33% CK.

Dw phong KQKD nam 2026 Chung t6i dy phdng doanh thu nam 2026 cia CTR dat
15,141 ty déng (+10% CK) va loi nhuan sau thué tdng 14% CK, 1&n 688 ty déng. Cac
gia dinh chinh bao gém:

+ Mang xay dwng dy kién tang 14% CK, dwoc hd tro bdi dau tw ha tAng 5G gia tang.
Trong khi d6, mang VHKT chi tang nhe 3% CK.

+ Doanh thu mang giai phap CNTT du kién tdng 10% CK, dwoc thuc day bdi tang
tredng manh tir nang lwvong mat troi.

+ Mang cho thué ha tang tiép tuc duy tri tbc d6 tang trwdng nhanh nhat & mirc 40%
CK, v&i bién lgi nhuan gbp wéc dat 25%.

Dinh gia va khuyén nghi Chang téi diéu chinh cac gia dinh dinh gia nhw sau: hé sb
P/E trung binh 5 ndm (theo Bloomberg) dwoc diéu chinh gidm tr 18.9x xuéng 18.5x,
hé sb Beta gidm tir 1.26 xubng 1.18, va Iai suét phi rdi ro ctia My giam tir 4.7%
xubng 3.9%. Dwa trén nhirng cap nhat nay, ching t6i nang khuyén nghi tir Ndm Gity
lén Tang Ty Trong va tang gia muc tiéu tlr 100,200 déng lén 103,000 ddng/cd phiéu.

Link full Bdo cao:

T6ng Céng ty cd phan Céng trinh Viettel
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https://masvn.com/api/attachment/file/1763103093439-VN_CTR_T%C4%83ngt%E1%BB%B7tr%E1%BB%8Dng_MAS_3Q25VN_2025111.pdf
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Gia hién tai

78,000 103,406

20.5 3.8

MWG: VCBS Research MUA dbi v&i cb phiéu

DANH GIA: MUA Chung téi khuyén nghi MUA véi gia muc tiéu 103.406 ddng/cp,
nho trién vong phuc hdi clia mang ICT va chudi Bach Héa Xanh bwdc vao giai doan
thu 13i.

CAP NHAT KQKD: Q3/25, MWG ghi nhan gan 40 nghin ty déng doanh thu (+6%
qoq, +17% yoy) va LNST khoang 1.800 ty ddng (+8% qoq, +123% yoy), hoan thanh
ké hoach nam chi sau 9 thang. Tang trwdng chi yéu dén tr mang ICT (+8% qoq,
+21% yoy) nhd nhu cau manh véi san pham Apple méi va sy phuc héi tiéu dung.
Chudi BHX mé thém 106 clra hang trong quy, nang tbng mé mai 1én 520, déng thoi
chinh thrc mé& réng ra mién Bac sau giai doan cing cb hiéu qua & mién Nam.
Doanh thu BHX tang 8% yoy, bién LN rong khoang 1,4% (twong dwong 170 ty
dong), véi ky vong dat 2.500 ctra hang vao cudi 2025 va tiép tuc téi wu doanh thu
binh quan mdi clra hang.

LUAN DIEM PAU TU

BHX bét dau khai thac thj phan tai thi trwérng mién Bac BHX dang tré thanh dong luc
tang trwdng va tru cot loi nhuan quan trong cia MWG khi duy tri 1&i n dinh nhiéu
quy lién tiép, v&i hon 85% clra hang dat hoa vén hodc cé lai. Tinh dén thang
10/2025, chudi da van hanh 2.367 clra hang, m& mé&i gan 600 diém, ddng thoi mé
réng ra mién B&c v&i 43 clra hang tai Thanh Héa. V&i doanh thu wéc gan 53.000 ty
ddng va bién lgi nhuan cai thien manh, MWG dinh hwéng IPO BHX vao nam 2028
dé thu hut nha dau tw chién lvoc.

Doanh sb ICT dworc thic day trong quy cudi ndm nhe yéu t6 mua vu Mang ICT dw
kién but pha doanh sb trong Q4/2025 nhd mua cao diém mua sédm cudi ndm (xa
hang/Black Friday). iPhone 17 tiép tuc 1a dong lwc 1&n, giip Apple wéc tinh chiém
40-45% doanh thu dién thoai. Tuy nhién, da tang trwdng nay di kém ap lwc canh
tranh gia, dw kién lam giam bién Igi nhuan gép 50-100 dcb.

MWG gidm ap lwc chi phi khdu hao t» ndm 2025 MWG mé réng manh giai doan
2020-2022 dé chiém dong thi phan, tuy nhién chién lwoc nay ciing lam gia tdng ap
lwe chi phi, dac biét la khau hao tai san. Tt 2023, khi qua trinh mé réng cham lai, dé
thdy sb dw tai san rong suy gidm nhanh chéng khi nhiéu ctra hang dan hét thdi gian
khau hao. Dy kién dén 2025, khodng 800 clra hang hoan tat chu ky nay, gitp MWG
tiét kiém 900 ty déng, cai thién bién Ioi nhuan va téi wu chi phi van hanh.

Link full Bao cao:
download-with-token
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Gia hién tai Gia muc
tiéu

37,650 52,100

NLG: VCSC Research MUA dbi v&i cb phiéu

Izumi City va Paragon dw kién sé thuc day da tang triwéng manh mé cta doanh
s6 ban BDS trong nam 2026

+ VCSC duy tri khuyén nghi MUA cho CTCP D4u tw Nam Long (NLG) va diéu chinh
tang nhe 1% gia muc tiéu I&én mc 52.100 ddng/cd phiéu, chi yéu do VCSC cap nhat
gia muc tiéu dén cudi nam 2026.

+ VCSC du bao LNST sau lgi ich CDTS nam 2025 sé dat 710 ty dong (+37% YoY;
+2% so v&i dy bao trwdc day), trong d6 loi nhuan quy 4/2025 dy kién sé dat 356 ty
ddng (gap 2,4 1an QoQ va - 29% YoY), dwoc thic day béi khodn lai ghi nhan tir viéc
chuyén nhwong cd phan tai Izumi City va tiép tuc ban giao tw dw an Southgate.

+ VCSC dw bao LNST sau lgi ich CDTS nam 2026 sé& twong dbi én dinh so v&i nam
2025, nh& mirc tdng YoY cla lwong ban giao BDS (chi yéu dén tir phan backlog
chwa ghi nhan cia Southgate va dw an Izumi City), cung v&i khoan Iai dw kién tir
chuyén nhwong dat thwong mai tiém nang. VCSC dy bao trong ndm 2026, phan
LNST sau lgi ich CDTS cbt I16i dén tir hoat dong BDS sé ting 78% so véi nam 2025.

+ VCSC nhin chung gitr nguyén dy bdo doanh s6 ban BDS nam 2025 & muic 7,2
nghin ty déng (+38% YoY), trong dé doanh s ban hang quy 4/2025 dy kién dat
khoang 2,2 nghin ty déng (+32% QoQ va YoY), chi yéu duwoc hd tro bdi hoat dong
mé& ban giai doan mé&i ctia Izumi City (mé ban vao dau thang 11) va hoat dong ban
hang dang dién ra tai Mizuki Park va Can Tho. VCSC dy bao doanh s ban BBS
nam 2026 sé ting 35% so vé&i ndm 2025, nhd dwgc thic day béi phan dong gop tw
cac cum dy an tai Béng Nai (Izumi City & Paragon; 36%), Mizuki Park (23%) va
Southgate (18%).

* Tai gia muc tiéu ctia VCSC, NLG sé giao dich v&i mirc P/B dy phdng nam 2026 la
1,9 1an, cao hon so v&i mre trung binh 5 nam 14 1,6 1an. Mic dinh gia nay duwoc cho
la hop ly nho trién vong doanh sé ban BDS tich cuc cla giai doan 2025-27 (so voi
qua kht¥), quy dat sach va thwong hiéu manh, gitp NLG tré thanh mét trong nhirng
bén hwédng loi sém tlr da phuc héi cta thj trwérng BDS tai khu vire mién Nam.

« Rui ro: Tién dd ban hang cham hon ky vong tai cac dy an khu ve vé tinh

Link full Bao céo:
NLG-20251107-MUA.pdf
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KDH

Gia hién tai

34,100 48,500

43.0 2.1

KDH: VCSC Research MUA dbi v&i cb phiéu

Ky vong khai m& gia tri quy dat, tao dong lwc manh mé cho tang trwéng loi
nhuan

+ Chung t6i duy tri khuyén nghi MUA d6i véi CTCP Dau tw va Kinh doanh Nha Khang
Dién (KDH), va diéu chinh tang 3% gia muc tiéu 1&n 48.500 déng/CP.

+ Mtrc tdng gid muc tiéu chi yéu dworc thuc day bai: (1) dinh gia cao hon cho dy an
Binh Trung Déng, (2) gia tri s6 sach tang dbi v&i cac dw an chwa cong bd, va (3) tac
dodng tich cwe tir viéc VCSC cép nhét gida muc tiéu sang cudi ndm 2026.

+ VCSC dy bdo LNST sau lgi ich CDTS nam 2025 dat 1,04 nghin ty déng (+29%
YoY; +1% so v&i dw bao trwdce), trong dé LNST sau lgi ich CDTS quy 4/2025 dy bao
dat 484 ty ddng (gap do6i QoQ, +22% YoY), nhé tiép tuc ban giao cac san pham thap
tang da mé ban tai dw an “Gladia by the Waters” (11,8 ha; lién doanh véi Keppel;
KDH s& hiru 51%).

* VCSC du bao LNST sau lgi ich CDTS nam 2026 sé tang 70% so v&i dy bao nam
2025, dat mirc 1,8 nghin ty ddng, nho viéc ban va ban giao toan bd cac can thap
tang tai dw an Gladia dy kién sé& hoan tat trong ndm 2026.

+ VCSC diéu chinh tang dw bao LNST sau lgi ich CDTS ndm 2026-2027 lan lwot
thém +45% va +59%, chii yéu do VCSC diéu chinh dy phéng (1) tbc d6 ban hang va
ban giao tai dw an Gladia nhanh hon, do két qua doanh s ban hang giai doan 1
vuot ky vong, va (2) tién d mé ban dw an Binh Trwng Déng dwoc ddy sém Ién nam
2027, so v&i nam 2028 trong dw phdng trwdc do.

+ VCSC dy bao doanh sé ban BDS tai cac dw an nha & ctia KDH sé& dat murc trung
binh 7,2 nghin ty déng/nam trong giai doan 2025 — 2027, cao gap 3,7 lan muc trung
binh 5 nam trwdc, nhér vao nhiéu dw an méi sé dwoc tung ra thi trudng.

« KDH hién dang giao dich & m&c P/B dw phéng nam 2025/26/27 lan luwot 1a
2,1x/1,9x/1,7x, thdp hon mirc trung binh 5 nam la 2,2x va theo VCSC |a chwa phan
anh day da tiém nang gia tri ctia quy dat I16n tai khu vwe trung tdm TP.HCM, nén
tang tai chinh virng chac va trién vong tang trwdng dai han tich cuwc cia cong ty.

+ Rui ro: Tién d& m& ban cac dw an quy mé I&n, nhw dw an Tan Tao, cé thé cham
hon dw kién

Link full Bao céo:
KDH-20251112-MUA.pdf
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CAM KET PHAN TiCH o o

Chuyén vién phan tich trong bao cdo nay cam két rang quan diém thé hién trong bao cao phan tich nay phan anh chinh xac
quan diém ca nhan ddi véi chirng khoan va’hodc té chirc phat hanh va chuyén vién phan tich da/ dang/sé dwoc mién trach
nhiém bdi thwdng tric tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan diém trong bao cdo phan tich nay.

KHUYEN NGHI

Mua: Uéc tinh tiém nang tang gia I&én hon hodc bang 10 diém phan trdm so véi mire ting chung cua thj trwdng trong 12 thang.
Kha quan: Uéc tinh tiém nang téng gia dwdi 10 diém phan trdm so v&i mirc tdng chung cua thi trwdng trong 12 thang

Trung lap: Wéc tinh tiém nang tang gia twong dwong so véi mirc tang chung cla thi trwéng trong 12 thang.

Kém kha quan: U'éc tinh tiém nang gidm gia dwdi 10 diém phan trdm so véi mire tdng chung cla thi trwdng trong 12 thang.
Ban: Wéc tinh tiém nang gidm gia 1&n hon hodc bang 10 diém phan trdm so véi mire ting chung cla thi trwéng trong 12 thang.

TUYEN BO MIEN TRU

Caéc thong tin, tuyén b, dy bao va dy doan trong bao cdo nay, bao gdm ca cac y kién da thé hién, dwoc dwa trén cac ngudn
théng tin ma BTresearch cho 1a dang tin cay, tuy nhién Chung t6i khéng ddm bao sw chinh xac va day di cla cac théng tin nay.
Béao céo khong co bat ky thong tin nhay cdm vé gia chwa cdng bd ndo. Cac y kién thé hién trong bao céo nay dwoc dwa ra sau
khi da dwoc xem xét ky cang va can than va dwa trén théng tin tbt nhat Ching téi dwoc biét, va theo y kién ca nhan cia Chung
t6i 1a hop ly trong cac trwéng hop tai thoi diém dwa ra bao cdo. Cac y kién thé hién trong bao cao nay co thé thay déi bat ki luc
nao ma khéng can théng bao.

Bao cao nay khong va khong nén dwoc gidi thich nhw mot & d& nghi hay 16i kéo dé d& nghi mua hay ban bat ctr chirng khoan
nao. BTresearch va/ hodc cac chuyén vién, giam déc, nhan vién co thé co vi thé hodc cé thé anh hwdng dén giao dich chirng
khoan cla cac coéng ty dwoc dé cap trong bao céo nay va cé thé cung cap dich vu hodc tim kiém dé& cung cp dich vu ngan hang
dau tw cho céac cong ty do.

Tai liéu nay chi dwoc lwu hanh ndi bé va khéng dwoc cong bd cong khai trén bao chi hay béat ky phwong tién nao khéc.
BTresearch khong chiu trach nhiém déi v&i bat ky thiét hai tric tiép hay thiét hai do hau qué phat sinh ti viéc si dung bao cao
nay hay néi dung bao cao nay. Viéc st dung bt ky théng tin, tuyén bd, dw bao, va dw doan nao trong bao cdo nay sé do nguoi
dung tw quyét dinh va tw chiu ri ro.

THONG TIN LIEN HE

Lam Tuyét Nhi
Trwdng phong phan tich va tw van dau tw
nhi.lam@bt-group.vn

Nguyén Viét Hoang Chwong Nguyén Thi Thuy Trang Nguyén Thi Ta
Chuyén vién phén tich Chuyén vién phéan tich Chuyén vién phan tich
chuong.nguyen@bt-group.vn trang.nguyenthuy@bt-group.vn tu.nguyen@bt-group.vn

Tran Thi Thoai Ngan
Chuyén vién phén tich
ngan.tran@bt-group.vn
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