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Pinh vi doanh nghiép logistics cong nghé cao

Pinh gia [an dau véi khuyén nghi GIU, gia muc tiéu 84,000 dong

Bao Cao Lan Pau
T6ng Cong ty C3 phan Buu chinh Viettel (VTP) I3 mt trong nhiing doanh nghiép chuyén phat hang dau
Gia muc tiéu (12théng) 84,000 VND tai Viét Nam. Dya trén phuang phap DCF, ching t6i dinh gia fan dau VTP & mUic gia 84,000 dong tuong
TR (ing vdi mutc sinh I6i 6.3%. Trong dai han, dong luc tang trudng dén tir (1) dig thir hai trong finh vuc
G hin i 0572024 73,000 VND chuyén phat vé do phu, (2) dau tu' co s& ha ting va cdng nghé 13 chia khda cho sur phét trién bén viing,
Sudt sinh 16i (%) 6.3% (3) ddy manh fulfilment va mé rdng supply chain la don béy tang trudng cho doanh nghiép va (4) sy phét
trién manh mé clia thuong mai dién ti mang dén nhiéu ca hdi cho VTP,
VNINDEX 1243 Pirng thi¥ hai trong linh vuc chuyén phéat vé do pha
HNXINDEX 236 Hién nay, 6 han 700 doanh nghiép hoat dong trong finh vutc chuyén phét, gap gan 2 [an so véi ndm 2018,
Von héa (ty VND) 9,260 Trong do, VTP diihg thir hai vé& d6 phl mang Iui, chi sau VNPost. VTP sg hitu mang Iuéi pht khdp 63
SLCP luu hanh (triéu CP) 450 tinh thanh trén ca nudc véi han 2,000 buu cuc. B phl dich vu ctia VTP dat 0.12 kmy/diém dich vu, cao
T do giao dich (triéu CP) 371 hon mUic trung binh nganh 13 2.9 km/diém dich vu. Diéu ndy mang dén Igi thé cho VTP vé pham vi hoat
52-8n cao/thép (VND) 97900/27413 dong va uu thé trén thj truding giao hang lién tinh.
KLGD binh quan 90 ngay (triéu CP) 102 Pau tu oo s6 ha ting va cdng nghé la chia khéa cho sy phat trién bén viing
GTGD binh quan 90 ngay (ty VND) 14 VTP dau tur manh mé vao oo s@ ha ting va mang Iudi adng nghé, bao gom cac kho théng minh, mang
IuGi diéu hanh (NOC) va tu ddng hda quy trinh nh&m gidi quyét 3 muc tiéu chinh (1) gidm thiéu chi phi
8 dng Ién (%)  TAp dodn quan di Vién Thong 61 van hanh, (2) rit ngén thdi gian xr I hang héa tir 8-10 gits va gidm thiéu ti 1é sai s6t va (3) gia ting don
hang va tang chat lugng dich vu.
o T 6T 17 Viettel Post la cdng ty logistic dau tién tai Viét Nam trién khai cdng nghé robot AGV, nhd @6 nding miic do
Bién dong gia tu ddng hda trong khau chia chon hang.
at dai (9 > g < A , “n N, p a 3
Tuyej’:du(/ t) . 160 73 1690 Pay manh fulfillment (dich vu hoan tat don hang, bao gom cac nghiép vu tir liic hang hoa
SOYdVN'I“de‘(@ 116 637 1524 nhép kho dén khi khach hang nhan dugc hang) va mé réng supply chain la don biy ting
Nguon: Boomberg trudng cho doanh nghiép
VND ppts Chién lugc fulfilment gidip ti uu héa cho ca ngudi ban va dan vi van chuyén. Ngudi ban tiét kiém dugc
100,000 1,800 nhiéu chi phi luu kho va it tn cdng sic trong cac hoat dong xay ra trudc va sau dan hang. Ban vi van

mgg chuyén téng tdc do giao hang va quan If hang tin kho 5t han.

Viéc thiét Iap mang Iudi va co s§ dau cudi cho riéng finh vy nay phu thudc vao ngudn von dau tu dang

80,000 A

60000 M ‘ 1,200 &«
' U ;&?0 k€ @€ duy tri va van hanh va s hiiu kho bai réng. Trong do, cdng nghé va kho bdi I6n lai chinh I3 thé
40,000 l’ 600 manh clia VTP.
20,000 ‘z‘gg Su phat trién manh mé ctia thucng mai dién tir mang dén nhiéu co hoi cho VTP
0 Thi truGng TMDT Viét Nam dugc dinh gia 6 mic 15 ty USD va ky vong sé dat muc tang trudng CAGR
& {\9% § \@‘)f {L@’ 28%/ném Vva téi nénj 2935 quy m6' Lr{jc dat 52 ty USD. Nén tdng TMPT dang buing nd s& déng vai trd
\,\\f@ \,\\q‘f’ \,\{{0 \\\f& \,\\f\? \,\\f@ chui dao trong sy phét trién tuong lai ctia VTP.
VTP VN EQUITY VNI Index Rui ro: (1) Canh tranh gia phi dén tir cac doanh nghiép start-up: GHN, GHTK, doanh nghiép c6 v6n ngoai:

J&T, BEST,.. (2) Kinh t€ y&u anh hudng dén sirc mua clia ngudi tiéu diing

Thio Nguyén Nam 2083 204 2025 2026F 2027F
Doanh thu (& VND) 1958 1147 1279 14,584 16,667

B (8428) 62998004 LNt HBKD (5 D) a0 454 619 768 o83
B thao.np@shinhan.com Lgi nhudn rong (ty VND) 380 402 520 42 833
EPS (dong) 3119 330 4269 5275 684

e B8PS (dong) D 1628 20,55 25830 6N

Ly BUl = Glam doc Phan tich OPM 21% 40% 48% 53% 5%
NPM 19% 35% 41% 4% 50%

; mﬁfﬁ ROE %%  03% 08% 204% 0%
' : PR () %9 %9 %4 196 159
PBR(Y) 65 51 41 32 26

EV/EBITDA () 31 31 28 22 17

Nguon: Df iéu cong ty, Shinhan Securities Vietnam

Shinhan Securities Viemam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
may have a confiict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment dedision.
Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst acoount. For analyst certification and important disclosures, refer to the Compliance & Disdosure Notice at the end of this report.
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BAO CAOCONG TY Téng cbng ty o phidn But chinh Viettel (VTP) Ngay 15 thang 05 nam 2024

Tong quan doanh nghiép

Lich sir doanh nghiép

N&m 2018, Viettel Post dua o6 phiéu Ién giao dich trén san UPCoM véi mé chiing khodn VTP. Ngay 12/3/2024, ¢ phiéu VTP da chinh thitc chuyén sang
niém yét tai san HoSE. Viettel Post hoat dong trong finh vuc chuyén phat nhanh, dich vu logistics va thuong mai dich vu. VTP la mét trong tru cot hoat
dong chinh clia Tap doan Vien thong Quan ddi (Viettel).

Cong ty dang Cf]l] dong thu hep mang ban hang thuang mai (sim thé dién thoai) von ¢ bién Igi nhudn thap va tap trung vao 2 mang kinh doanh chinh
la dich vu chuyén phét va dich vu logistics.
- Dich vu chuyén phét trong va ngoai nudc: chuyén phat nhanh, tiét kiém, héa tac,... phuc vu nhu ciu clia cac nha ban [& theo md hinh B2B,
B2C (san ban hang online, khach hang B2B, hanh chinh cong).
- Dich vu kho van - logistics: dich vu vén tai, cho thué kho, dich vu forwarding, ... Bén canh dé, VTP cling cung cap céc dich vu chudi cung (ing
khép kin cho hang hda thuong mai dién tur,

- Viettel Post ch(l ddng thu hep mang ban hang (sim thé dién thoai), tip trung vao finh vuc chét 18i chuyén phat nhanh. Mang ban hang 6
bién loi nhuan gop khoang 0.3%-0.5% tir ndm 2021 dén nay. Trong khi d6, mang dich vu ¢ bién Igi nhuan gop vugt tr6i han, tir 6% -

8.5%.
Ca cau doanh thu ctia VTP (ty dong) Lgi nhuan gop theo mang ctia VTP (ty dong)
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Nguon: Dt liéu cong ty, Shinhan Securities Company
Ca cau chi phi ctia VTP (ty dong) Bién Igi nhuan gop ctia VTP (%)
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Nguon: Dt liéu cong ty, Shinhan Securities Company
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Téng cdng ty 68 phan But chinh Viettel (VTP) Ngay 15 thang 05 nam 2024

Quan diém dau tu

Pirng thir hai trong linh vu'c chuyén phét vé dé pha

Trong hon 5 ném qua s lugng doanh nghiép buu chinh gia nhap thi trudng mdi ndm ting 10-15%, hién ca
nudc cd han 700 doanh nghiép, gap gan 2 [an so vdi ndm 2018. DU s6 doanh nghiép da dang, nhung thi
phan doanh nghiép buu chinh clia Viét Nam kha tap trung.

Ve thi phan doanh thu: Viettel Post la doanh nghiép cung cap dich vu buu chinh 16n thir 3 tai Viét Nam vdi
thi phan 1a 18.6%. Trong ndm 2024, VTP hudng d&n muc tiéu chiém 20% thi phan chuyén phat tai Viét Nam
va tién dan dén vi tri s6 1 thi trudng.

S6 doanh nghiép trong finh vuc chuyén phat Thi phan cac doanh nghiép buu chinh theo doanh thu Q2/2023
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Nguon: MIC, Shinhan Securities Vietnam

Ve thi phan mang luGi: VTP diing thir hai vé do pht mang Iudi, chi sau VNPost. VTP s@ hitu mang IuGi phl
kh&p 63 tinh thanh trén ca nuéc véi han 2,000 buu cuc. P& pht dich vu clia VTP dat 0.12 km/diém dich vy,
cao hon mdc trung binh nganh 1& 2.9 km/diém dich vu. Biéu ndy mang dén Igi thé cho VTP vé& pham vi hoat
dong va uu thé trén thi trudng giao hang lién tinh.

S6 lugng buu cuc clia mot s6 doanh nghiép chuyén phat

3,500
3,000
2,500
2,000
1,500
1,000
500 . .
0
VNPost VTP GHN J&T GHTK BEST Ninja Van

Nguon: MIC, Shinhan Securities Vietnam
Pau tu co s6 ha ting va cong nghé la chia khéa cho su phat trién bén viing

VTP sd hitu hé thng logistics dugc dau tu cong nghé hién dai tai 3 trung tam phan phéi viing, 4 trung tam
phan phéi Fulfilment, 98 trung tAm phéan phdi tinh trén toan quéc vdi tdng dién tich gan 740,000 m2 kho.
VTP dau tu manh mé vao ¢ sG ha tang va mang Iudi cong nghé, bao gom cac kho thong minh, mang Iudi
diéu hanh (NOC) va tu' dong hda quy trinh nham giai quyét 3 muc tiéu chinh (1) gidm thiéu chi phi van hanh,
(2) rit ngdn thi gian x(r i hang hda tir 8-10 gi&s va giam thiéu ti 1€ sai sét va (3) gia ting don hang va ting
chét lugng dich vu.

Viettel Post la doanh nghiép logistics dau tién tai Viét Nam st dung cdng nghé Robot AGV, gilp tu’ dong hoa
100% viéc chia chon tai cac trung tdm khai thac, 1am ting 3.5 [an san luong, rit ngdn thdi gian chuyén phét

5 1 € Shinhan Securities
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8-10 giG va t6i ut 60% chi phi nhan su.
VTP hién d8 vugt méc san lugng 1 triéu don hang/ngay, cd thdi diém cham méc gan 2 triéu don hang trong

nhiihg ngay cao diém. Sau khi dau tu’ hé thong, Viettel Post d3 nang néng luc x(r ly 1n 4 triéu don hang/ngay,
tuong (ing 50% dung lugng nganh thudng mai dién tr tai Viét Nam.

Trong giai doan 2024 — 2025, VTP du kién dau tu 3,000 ty VND dau tu md rong ha tang kho bai va hé thdng
chia chon. Trong do, cdng ty s& tap trung xdy dung ha tang logistics va chudi cung (g cho 4 nganh hang,
gbm thuc pham khd, dugc pham, sita, hda m§ pham. Hién VTP dang hoan thién nét kho logistics tai Da
Néng du kién dua vao hoat dong tir 4Q2024.

Day manh fulfillment (dich vu hoan tit don hang, bao gém cac nghiép vu tir liic
hang hda nhap kho dén khi khach hang nhan dugc hang) va mé rong supply chain
la don bay ting truéng cho doanh nghiép

Chién Iugc clia VTP trong thdi gian t6i s8 day manh vao mang fulfillment va logistics, tao ra nhiing Igi thé

khac biét so vdi dai thd trong nganh.

e Dich vu fulfillment s& bat dau tlr Iic hang hda dugc nhap vao kho dén lic ngudi mua hang nhan dugc
san pham. Néi cach khéc, fulfillment thay ngui ban hang 1am tit ca cac cdng viée lién quan dén quan
ly ton kho, X7 ly dan hang va vén chuyén, dam bao san pham dén tay khach hang nhanh chéng hon.

Dich vu kinh doanh truyén thdng (Ngudi ban mang hang ra buu cuc, hodc goi trung tim thong tin dé nhan vién giao hang dén lay)

Chéng dau Chang gitra Chang cusi

=7 N = N B
PP

Kho trung tam Kho trung tam

Buu cuc Buu cuc

Dich vu fulfiliment (thay ngudi ban hang lam tit ca cac cong viéc lién quan dén quan ly ton kho, xir ly don hang va van chuyén)

Nhan hang tir Nhép kho, luu X li don hang Pong goi Giao hang
ngudi ban trit, quan trj hang khi phat sinh
tén kho

Nguin: VTP, Shinhan Securities Vietnam

Chién lugc fulfillment gitip t6i uu hda cho ca ngudi ban va don vi van chuyén. Ngudi bén tiét kiém dugc
nhiéu chi phi luu kho va it t6n cong stic trong cac hoat dong xay ra trudc va sau don hang. Ban vi van

6 1 € Shinhan Securities
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chuyén tang t6c dd giao hang va quan I hang ton kho t8t hon.

Viéc thiét Idp mang Iudi va cd sa dau cudi cho riéng finh vuc nay phu thudc vao ngudn von dau tu dang
k& @& duy tri va van hanh va s& hitu kho bai rong. Trong dd, cdng nghé va kho béi [6n lai chinh 1a thé
manh ctia VTP.

o Dich vu logistics: VTP dinh hudng phét trién thanh doanh nghiép logistics, cung cap dy du dich
vu tir hé thdng kho, thong quan, giao nhan,...

Trong nam 2023, VTP da van hanh fulfilment va phan phdi cho cac hang I6n nhu Guardian,
Bibomart, Unilever, ting truGng 295% YoY. Trong ndm 2024, VTP sé dua vao khai thac phugng
thiic van i duding st ndi dia véi 12 doan tu van chuyén hang hda Béc Nam, th(r nghiém kinh
doanh van tai xuyén bién gidi tuyén Viét — Trung,...

Ching tdi danh gia chién Iugc mé rdng supply chain s& dinh vi VTP trd thanh ga khéng 16 trong nganh
van chuyén va tao thém stic manh cho finh vuc kinh doanh 18i chuyén phét.
Sy’ phat trién manh mé clia thuong mai dién tir mang dén nhiéu ¢ hdi cho VTP

Theo Cuc Thudng mai dién tr va kinh t& s§, ndm 2023, quy mo thi truGng thudng mai dién tr ban lé Viét
Nam du kién dat 20.5 ty USD, tang khoang 4 ty USD (tudng dudng 25%) so vdi nam 2022. Toc do tang
trudng thuang mai dién tir cta Viét Nam dugc xép vao nhom 10 qudc gia ¢ toc do tang trudng thuong mai
dién tr hang dau thé gidi (tinh dén thang 12/2023, theo Statista).

Tang trudng thudng mai dién tr di cling véi cd s ha tang logistics phét trién, s& la ddng Iuc ting trudng vé
dai han cho nhiing doanh nghiép e-logistics nhu VTP trong thai gian tdi.

Doanh thu thuong mai dién tir tai Viét Nam (ty USD)
30 27
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Ngudn: Cuc thuong mai dién tf va Kinh t€ sG (B Cong thutong), Shinhan Securities Vietnam
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Du’ phong két qua kinh doanh

< Cdp nhat két qua kinh doanh quy 1 nam 2024:

Trong quy 1/2024, Viettel Post ghi nhan doanh thu thuan dat gan 4.7 nghin ty dong (-2% YoY) va LNST dat

58 ty dong (-23% YoY). Lai nhun gidm manh do doanh thu bén thé cio va doanh thu van hanh kénh vién

thdng gidm 26% so véi cling ki ndm 2023. Pong thdi cdng ty tiing chi phi ban hang 14% dé phét trién khéch

hang cho dich vu chuyén phat. Diém tich cuc & doanh thu chuyén phat va logistics tiép tuc ting trudng 30%.
% Du phong két qua kinh doanh nam 2024:

Trong ndm 2024, doanh thu va Igi nhudn sau thué cta VTP dugc du phdng dat 11,447 ty dong (-41.6%

YoY) va 402 ty dong (+5.8% YoY). Chiing t6i du’ phdng doanh thu giam manh do VTP ch( dong thu hep

mang ban hang, tip trung vao finh vutc chdt I8i chuyén phét nhanh. Lgi nhudn sau thué téng nhe nhd vao
tiét giam chi phi van hanh va san lugng van chuyén tang.

Du phong doanh thu va lgi nhudn VTP 2023 YoY 2024F YoY
Doarh thu (ty VND) 19588 94% 11,447 41.6%
LN tir HDKD (ty VD) 4 Q6% 44 104%
Lgi nhudn rong (ty VND) 3% 485% 40 58%
EPS (dbng) 3119 380% 3301 58%
BPS (dong) 12,984 58% 16,285 4%
OPM 21% 40%

NPM 1.9% 3.5%

ROE 240% 20.3%

PRR(X) 270 %6

PBR() 65 52

EV/EBITDA (%) 31 28

Du phong doanh thu theo mang 2023 2024F YoY Gia dinh

Doanh thu (ty dong) 19588 | 11447 | 416%

Chiing tdidi phéing sén kiging méng chuyén phét b tuctang
truing 20% nhd vao sy phdt: trién manh mé dlia thuohg mai

Méng chuyén phét v logictics 030 | UM | % | g B\ T i, ching  hén tong g A g
cutic s gidm 10% do s canh tranh gay gat trong nganh
Méng bén héng 93 0 100% VTP chil dong thu hep mang ban hang, tap trung vao linh v

chét i chuyén phét nhanh

8 1 € Shinhan Securities
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binh gia va Khuyén nghi
Pinh gia [an dau véi khuyén nghi GIU, gia muc tiéu 84,000 dong

Chiing t6i dua ra dinh gié fan dau véi Tong cdng ty C3 phan Buu chinh Viettel (VTP) véi khuyén nghi GIU' va g muc
tiéu dat 84,000 déng tucng (ing véi mic ting 6.3%. DAi véi tim nhin dau tu dai han, VTP ¢6 thé dugc can nhic
véi nhifing uu diém sau:

1)  Ding th hai trong finh vuc chuyén phét vé dd phil
2) Pautu cd s ha tng va cdng nghé la chia khda cho sy phat trién bén viing

3) D&y manh fulfilment (dich vu hoan tt don hang, bao gdm cac nghiép vu tir liic hang héa nhap kho dén
khi khach hang nhén dugc hang) va mé rong supply chain 1& don bay ting trudng cho doanh nghiép

4) Sy phét trién manh mé clia thucng mai dién t mang déh nhiéu cg hdi cho VTP
Phuong phap dinh gia
Chiing t6i 4p dung phuang phap dinh gia Chiét khiu dong tién (DCF) dé dinh gié VTP,

Phurang phap dinh gia DCF
(Bon vi: i VND) 2024F 2025F 2026F 2027F 2028F
LN rong cdng ty me 402 520 642 833 1,083
Cong: ldi vay sau thué 50 45 53 62 73
Cong: Khau hao 107 178 245 298 360
Tr: Thay doi vn lut dong 233 -13 -28 -26 -31
Trir: Von dau tu 482 79 416 506 612
Dong tién tu do (FCFF) -157 43 552 713 935
Gid tri hién tai clia dong tién tur do 134
Toc d6 tang trutng dai han 2%
(Gi4 tri hién tai clia g tri ddi han 7972
Gié tri doanh nghiép 9,326
Ng 1,711
Tién va tuong duong tién 2,593
(Gié tri vén chii s hiiu 10,208
S8 luging o8 phiéu dang It hanh ~
(tridu o6 phid)
Gia muctiéu (dong) 84,000
WACC 9.2%
L5i sust phi i o 29%
Phan bl i ro von cd phén 9%
Beta 08
Chiphing 8%
Chi phi st dung vn 10.3%
Ty I& ng trén vGn 108%
Gia tri ng vay (ty dong) 1,711

Nguon: Dif liéu cdng ty, Shinhan Securities Viemam
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[Viét Nam / Logistics]

BAOCAOCONGTY Téng cdng ty ¢ phan Bul chinh Viettel (VTP)

Ngay 15 thang 05 ndm 2024

Nhiing su kién quan trong ctia VTP
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Logistics]

Téng cdng ty 68 phan But chinh Viettel (VTP) Ngay 15 thang 05 nam 2024

RUi ro

Canh tranh gia phi

Céc tAp doan thuang mai dién tr, chuyén phat tir Trung Qudc (Alibaba, Tencent, J&T, ZTO, SF, Ninjavan...)
d&y manh canh tranh v& gia d& tham nhap thi truing Viét Nam, trong khi cac cdng ty tai Viét Nam nhu Giao
hang tiét kiém, Giao hang nhanh, J&T, Best... cling chay dua khuyén mai, lam cho bién Igi nhuan linh vuc
chuyén phét chi con xap xi 3%.

Kinh té yéu anh hudng dén sifc mua ctia ngudi tiéu dung

Anh huding ctia lam phét d3 khién cho ngudi tiéu duing thét chét chi tiéu, siic mua sut giam, dan dén doanh
thu clia cic cong ty chuy@n phat giam theo.
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[Viét Nam / Logistics]

BAOCAOCONG TY Téng cdng ty ¢ phan Bul chinh Viettel (VTP)

Ngay 15 thang 05 nam 2024

Phu luc: Bao cao tai chinh

Bang can doi ké toan Két qua hoat dong kinh doanh

Nam (Ty dong) 2022 2023 2024F 2025F 2026F  Nam (Tydong) 2022 2023 2024F 2025F  2026F
Tong tai san 5735 6435 4999 5925 7,095  Doanhthuthuan 21,629 19588 11447 12790 14,584
Tai san ngén han 5160 5496 3565 3,747 4563 Téng trung 08%  94% -416% 11.7%  14.0%
Tién va tung dung tén 460 895 67 71 647 Giavon hangban 20981 18707 10706 11851 13452
Péu tu' TCngan han 1,856 1,698 1,698 1,698 1,698 Loi nhuan gop 647 881 741 939 1,132
Cac khodn phdi thu 2298 2245 1312 1466 1672 Bién lof nhudn gop 30%  45%  65%  73%  78%
Heng ton kho 342 38 28 252 286 ChiphiBH&QLDN 372 469 286 30 365
Tai san dai han 575 939 1397 2102 2356  LNtrHDKD 275 412 454 619 768
Taisan G dinh 268 374 832 153% 1791 Téng truting A137%  496%  104%  363%  24.0%
Chi phixdy dung cd bén 10 83 83 83 83 Bién LN tif HDKD 13%  21%  40%  48%  53%
Tai san dai han khac 297 482 482 482 482  |Nkhac 48 70 55 39 44
Tong ng 4346 4853 3016 3422 3950 Thu nhap & chinh 105 136 120 97 113
Ng ngan han 4,333 4,800 2,863 3,169 3,596 Chi phi tai chinh 58 66 65 59 69
Khodn pha ra 33 485 2717 307 349 Trong d: Chi phi & vay 56 64 63 57 67
Vay va ng thué tai chinh ngén 1,297 1671 1071 1,185 1345 Lo nhuén rong tir HDKD khéc 6 4 4 4 -4
Khéc 2,703 2,644 1515 1676 1,902 LNTT 329 478 506 654 809
Ng dai han 12 53 153 253 353 Thué TNDN 73 %8 104 135 166
Vay va ng thué tai chinh dai han 0 41 141 241 341 INST 256 380 402 520 642
khdc 12 13 13 13 13 Téng trudng -136%  485%  58% 293%  236%
V6n chii s6 hitu 1389 1581 1983 2503 3146 Bén lof nhuén rong 12%  19%  35%  41%  44%
ViGn gdp chir s3 hilu 1132 1218 1218 1218 1218 LNST cf d6ng cdng ty me 256 380 402 520 642
Théng duven 2 21 21 21 21 Loi ich CBTS 0 0 0 0 0
Vion khéc 0 1 1 1 1 LNtru6cthuéva ldivay 385 542 569 711 876
L nhudn gi ai 235 342 744 1264 1906 Téng trutng 80% 410%  49% 250%  231%
g ich cB dibng khong kiém sodt 0 0 0 0 0 Bién LN 18%  28% 50% 56%  60%
NG vay 1297 1,711 1211 1426 1686  LNtrubcthué laivay va khdu hao 469 625 676 89 1,120
Nrong () N A e Téng trung T5%  334%  82% 315%  26.0%
grong : Bén LN 22% 3% 59% 69%  77%
Luu chuyén tién té Chi s0 tai chinh
Ném (Ty dong) 2022 2023 2024F  2025F  2026F Né'gps & 2022 2023 2024F  2025F  2026F
— ong 2259 3119 3301 4269 5275
ﬁe"mH?KP o L7 216 10 915 BPS (dong) 12268 12984 16285 20555 25830
Lginhugn rong 256 380 402 520 642 DPS (dong) 1500 1,150 1000 1,000 1,500
Khauhao TSCD 84 8 17 178 245 PER (X) 371 269 254 196 159
(L) HD duts PBR (x) 68 65 51 41 32
Thay doivon ut dong 97 17 233 13 28 EV/EBITDA (¥) a1 31 28 29 17
Thay dbikhac 0 0 0 0 L Ty Bchitra ot 66% 3% 0%  23%  28%
Tién tir H déu tw 55 28 482 799 416 L& i 33%  25%  22% 2%  33%
Thay 6i i sin c6 dinh 29 372 482 199 416  Khanangsinhli
Thay ditai sin dau tr 84 345 0 0 0 Bién EBITDA 22% 3% 5% 6% 7.7%
Khéc 12 0 0 0 0 Bién LN tif HDKD 13%  21%  40%  48%  53%
Tién tir HP tai chinh 23 285 622 93 7 Bién LNST 12%  19%  35% 41%  44%
Thay d6| von 03’ phﬁn 0 1 0 0 0 ROA 45% 5.9% 8.0% 8.8% 9.1%
Tién divay) () ng 130 415 500 214 260 RE 184% 240% 203% 208%  204%
Bt loi nhudn 3 tra cho CSH 453 428 422 a2 13 Khanangtaichinh
e " Ng vay V6n chu s hii 934% 1082% 611% 57.0% 536%
Luu chuyén tién thuén trong ném 123 4% 828 4 576 Ty 55 thanh todn tién mét 106% 186%  23%  22%  180%
Tong tién dau ném 337 460 895 67 71 Kha nang thanh todn i vay (x) 50 6.4 7.2 109 115
Thay d6i trong ty gid Hiéu qua hoat dong (%)
Téng tién cui ném 460 894 67 71 647 S6 ngay von luu dong (ngay) 39 40 40 40 40
Ngun: DI liéu cong ty, Shinhan Securities Viemam S6 ngay hang ton kho (ngay) 6 8 8 8 8
S6 ngay khoan phdi thu (ngay) 39 42 42 42 42
Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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BAOCAOCONG TY Téng cdng ty ¢ phan Bul chinh Viettel (VTP)

Ngay 15 thang 05 nam 2024

Tong Cdng ty C& phan Buu chinh Viettel (VTP VN)
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Luti y: Tinh todn chénh 1énh gia muc tiéu dua trén 12 thang qua

Shinhan Securities Vietham

Co phiéu Nganh

¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién * TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén
* GIU: Kha néng sinh 16 trong 12 thang tir -15% dén nghi MUA _
15% + TRUNG LAP: C6 phiéu dugt theo ddi c6 v hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU i
+ TIEU CUC: C5 phiéu dugc theo ddi ¢d von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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BAO CAO CONG TY

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Thao Nguyen

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham Co,, Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: VTP VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dlass of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or

sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,

representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co., Ltd. makes the best effort

but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.

Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.

Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers

may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Viemamese securities or related financial

instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within

the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other

than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related

financial instruments.

*

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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