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Tong CTCP Buu chinh Viettel (VTP VN)
—_—
Su hoi phuc trong tam mat

[Duy tri/ Duy tri gid muc tiéu]

MUA

Gia muc tiéu (12thang VND113,700

Thi gia (Ngay 13.Thang 5) VND84,000

Tang gia (%) +354

Lam D6 8 (+84)6299-8004

P4 lam.dt@shinhan.com

VNINDEX 1,262
HNXINDEX 287
Vén hoa (ty VND) 6976
SLCP luu hanh (triéu CP) 83
SLCP tur do giao dich (triéu CP) 32
Cao/thap nhét 1 nam (dong) 120,000/78,200
KLGD binh quan 60 ngay 03
GTGD binh quan 60 ngay 252
S& hiitu nudc ngoai (%) 193
C6 dongl6n Viettel Group ~ 60.8
Bién dong gia 3m 6M  12M
Tuyét doi (%) (132 (224 (7.4)
Tuong doi (%) (264) (5300 (587)
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Ngudn: Bloomberg

Duy tri khuyén nghi MUA va gia muc tiéu 113,700 dong

Chung tdi gitr nguyén khuyén nghi MUA d6i véi Téng CTCP Buu chinh Viettel (VTP VN) va gia
muctiéu la 113.700 dong (tiém nang tang gia + 35,4% so vai mirc gia hién tai la 84.000 dong)
do du béo lgi nhuan c& ndm clia chiing toi hau nhu khéng thay déi. Su cai thién vé san
lrgng giao hang trong Quy 1/2021 da dugc phan anh qua murc tang + 3,7% gan day clia gia
6 phiéu tinh tlr bao cao gan nhét clia ching tdi vao ngay 26/4LuGt trén con song 16n'”. Tuy
nhién, tiém nang tang trudng dai han chua dugc phan anh vao gia cé phiéu, do dé chung
t0i ky vong, vai gia c6 phiéu hién tai van 1 thdi diém tét dé mua vao.

Loi nhuan quy 1/2021 t6t hon ki vong

Viettel Post da cong bd KQKD quy 1/2021 véi doanh thu 5.158 ty dong (+ 110% YoY) va loi
nhudn sau thué 109 ty dong (+12.4 YoY). Doanh thu chuyén phat dat 1.608 ty dong (+ 16%
YoY), tdng 16% so vdi cing ky nam trudc, nhung gia ban binh quan lai giam ~ 10% YoY; do
d6 chling tdi tin rdng cong ty da ghi nhan doanh thu cao hon tir cac dich vu gié tri gia tang
(logistic, fulfillment). Lgi nhuan gop Q1/21 tang +7% YoY, nhd tang trudng lan lugt + 5% YoY
va +61% YoY cla lgi nhuan gbp clia mang chuyén phat buu kién va dich vy vién théng,
Dang chay, ty sudt Igi nhuan gop trong quy 1/2021 cla hoat ddng kinh doanh chuyén phét
buu kién da cai thién [én 11,3% (quy 4: 7,1%), cao hon mirc bién gop udc tinh ndm 2021 clia
chuing t6i la 11%. Hon nita, chi phi ban hang & quan ly trén doanh thu giam xudng 1,3%
trong 1Q21 (2,8% trong Q1/20). Do d6, Igi nhuan rong quy 1/2021 tang + 12% so véi cling
ky 1én 109 ty dong (ty sudt lgi nhudn rong cai thién 1én 2,1% tlr 1,4% trong quy 4/20).

Doanh thu va lgi nhuan quy 1/21 clia cong ty cao hon ky vong clia chiing t6i, do: 1) Doanh
thu tir dich vu chuyén phét tang trudng cao hon dur ki€n, nhd doanh thu tir cac dich vu gia
tri gia tdng ngay cang tang va 2) Hiéu qua vé chi phi (ty 1é gia von hang ban va SG&A trén
doanh thu thap hon trong quy 1/21) cho thay hiéu qua clia chién Iugc clia ho (tan dung
cdng nghé va mang ludi logisitic hiéu qua).

Gilr nguyén tiém nang tang truéng

PHCP thong qua chinh sach ¢6 tdrc tién mat nam 2020 1 1.500 déng/c phiéu (trd vao nam
2021, tuong g vaity 18 cd tirc 1a 1,7%) va ¢8 tirc bang ¢6 phiu [a 24,7% (100 6 phiéu hién
tai duoc nhan thém 24,7 ¢6 phiéu), theo d6 Igi nhuan chua phan phéi sé duoc str dung dé
tai dau tu vao cac trung tam logistic. Ching t6i cho rang day 1a mét quyét dinh ding dan
trong viéc cai thién ca s vat chét logisitic nhdm nang cao hiéu qua. Ngoai ra, Viettel Post du
kién sé& cung cap dich vu hoan thién don hang véi don gia 250 dong/don hang tlr gitta thang
5nam 2021, thap hon tuong ddi so véi gia dich vu chuyén phét. Ching téi ky vong rang dich
vu nay sé thu hdt cd cac doanh nghiép 1én cling nhu khach hang ca nhan nha su tién loi
ctiand.

Nam 2020 2021F 2022F 2023F 2024F
Doanh thu (ty VND) 17,234 17,754 19,619 21,924 24,584
LN HDKD (ty VND) 429 506 m 989 1210
LNST (ty VND) 383 426 606 851 1,056
EPS (dong) 4,056 6,227 6,789 6912 6912
BPS (d6ng) 14,553 17,956 22,828 29,668 38148
Bién LN HDKD (%) 25 29 36 45 49
Bién LNST (%) 22 24 31 39 43
ROE (%) 352 3438 358 39.1 375
P/E (lan) 200 158 1.1 79 64
P/B (lan) 56 45 35 27 21
EV/EBITDA (lan) 140 109 81 6.1 5.1

Ngun: D liu cdng ty, Shinhan Securities Vietnam

Shinhan Securities Vietnam Co. Ltd. does and seeks to do business with companies covered inits research reports. As a result, investors should be aware that the firm may have
a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision. 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 associated 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 account.
For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.
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Viettel Post - Danh gia KQKD quy 1/2021

(onvi:ty . Thayddi%) = 1Q21F  Chénhléch
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Doanh thu va tang trudng doanh thu - Viettel Post Loi nhudn va tang trudng loi nhuan - Viettel Post
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Phu luc Bao cao tai chinh

&5 Bang can d6i ké toan

Nam Ty VND) 2019 2020 2021F 2022F 2023F
T5ng taisan 33% 4,363 4909 5,956 6,5%
Tai san nganhan 2358 3919 3803 4633 5093
Tiénva tuong duong tién 347 288 355 392 773
PautuTCnganhan 1276 1572 1,620 1,790 2,000
Cackhodn phéithu 1073 1335 1,642 1,648 2028
Hang ton kho 8 605 64 667 140
Tai san dai han 536 444 1,106 1323 1,501
Taisan c§ dinh 343 3 1,034 1,251 1429
Chi phi xay dung co'ban 84 - - - -
Tai san dai han khac 110 7 7 72 7
T5ng no 2,426 3154 3418 4,060 4130
Ngnganhan 2426 3143 3304 3950 4050
Khoan phdi tra 209 339 223 392 287
Vayva ng thué tichinh ngén 815 1085 1321 1631 1631
Khac 1,402 1,719 1,760 1927 2132
Ng dai han 0 1 114 110 80
Vayva ng thué tai chinh dai han - 1" 14 10 80
Khac 0 0 0 0 0
Vdn chti s&hiru 968 1,209 1,491 1,8% 2,464
V6N gop chli s& hitu 5% 830 830 830 830
Thang duvan 2 22 22 22 2
Von khac 6 7 5 5 5
Loinhuan gict lai 34 350 634 1,038 1,606
Lgiich c6 dong khdng kiém sodt - - - - -
*Tdng ng 815 1,095 1435 1,742 1.1
*Ng'rong 468 807 1,080 1349 938
I Bao cdo luu chuyén tién té
Nam (Ty VND) 2019 2020 2021F 2022F 2023F
Tién tir HDKD (22) (98) 628 385 1,156
Lgi nhudn rong 380 383 426 606 851
Khau hao TSCP hitu hinh 57 74 143 183 223
Khéu hao TSCD VG hinh - - - - -
Lai vay (49) (54) (66) (67) 67)
Thay d6i v6n luu dong e N EIE) 15 (290) 25
Thay d6i khac @) (129 30) @) 76)
Tién tir HD dau tw (403) (165) (756) (456) (467)
Thay d6i taisan cd dinh (203) (89) (800) (400) (400)
Thay d6i tai san dau tw (300) @12 @7 (170) (210)
Khac 100 136 2 115 143
Dongtién tu'do (225) (187) (172) (15) 756
Tién tir HD tai chinh 338 135 19 108 (308)
Thay d6ivon ¢ phan 3 - - - -
Tién di vay/(trd) ng 367 224 280 229 (138)
(6 tic, loi nhudn @ tra cho CSH 62) (89 (85) (121) (170)
Luu chuyén tién thudn trong ndm 87 (128) 67 37 381
Tongtién dau nam am 347 288 355 392
Thay doi trong ty gid - - - - -
T6ng tién cudi nam 347 288 355 392 773

Nguon: Dit liéu cng ty, Shinhan Securities Vietnam

I* B&o cédo KQKD

Nam (Ty VND) 2019 2020 2021F 2022F 2023F
Doanh thuthuan 7812 17234 17754 19619 21,924
Tang trudng (%) 587 1206 30 105 18
Giavon hang ban (7036) (16536) (16944) (18528) (20,460)
Loinhuan gp 775 69 810 1001 1464
Bién lgi nhuan gop (%) 99 4.1 46 56 6.7
ChiphiBH& QLDN (334 (269 (304 (380) (475
LN tir HDKD u 429 506 m 989
Tang trudng (%) 392 28) 180 404 391
Bién LN ttr HDKD (%) 5.7 25 29 36 45
LN khac 36 51 27 49 78
Thunhéptaichinh % 9 91 14 143
Chi phitai chinh (49) (54) (66) 67) 67)
Trong d6: Chi philaivay (49) (54) (66) 67) 67)
Lgi nhuan rong tlr HDKD khac 9 6 1 1 2
LNTT 477 430 534 760 1,067
Thué TNDN 97 97) (108) (153) (215)
LNST 380 383 426 606 851
Tang trudng (%) 362 08 1M1 824 404
Bién lgi nhuan rong (%) 49 22 24 31 39
LNST c6 dong cong tyme 380 383 426 606 851
Lgiich CBTS - - - - -
LN trurdc thué va lai vay 490 483 572 m 1,056
Tang trudng (%) 460 (15) 184 361 356
BiénN (%) 6.3 28 32 40 48
LN trudr thué, lai vay va khau hao 547 557 75 91 1279
Tang trudng (%) 47 18 283 345 330
Bién LN (%) 70 32 40 49 58
[ Chi tiéu tai chinh
Nam 2019 2020 2021F 2022F 2023F
EPS(VND) 4105 4060 5128 7302 10253
BPS (VND) 11655 14553 1795 22828 29668
DPS (VND) 1,041 1,077 1,026 1460 2051
PER (x) 197 200 158 11 79
PBR (x) 6.9 56 45 35 27
EV/EBITDA () 143 140 109 81 6.1
Tyl8 chitrd ot (%) 163 B3 200 200 200
Lai cotire (%) 13 13 13 18 25
Kha nang sinh 5
Bién EBITDA (%) 70 32 40 49 58
Bién LN tirHOKD (%) 57 25 29 36 45
Bién LNST (%) 49 22 24 31 39
ROA(%) 122 99 101 12 136
ROE (%) %2 B2 B8 B 3
Kha nang tai chinh
No'vay V6N chir & hitu (%) 82 06 %2 919 695
Novay rong/ EBITDA (%) 09 14 15 14 07
Ty 56 thanh todn tién mit (%) 143 92 10.7 99 191
Khé nang thanh todn 1 vay (x) 100 89 87 15 157
Hiéu qua hoat déng
Vong quayvon luu dong (ian) 204 285 278 32 254
Vong quay hang ton kho (ngay) 44 72 70 131 72
Vong quay khodn phdi thu (ngay) 445 255 306 306 306

Nguon: Dir liéu cdng ty, Shinhan Securities Vietnam
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Bién ddng gia c6 phi€u

Khuyén | Gidmuctiéu | Chénh léch gia MT (%)
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ey nghi|  (dong)  |Binhquédn | Cao/Thdp

13/5/2021 MUA 113,700 1271 7.1/305
26/4/2021 BC lan dau) MUA 113,700 1511 104/202

Gia muc tiéu

(VD)
120,000 1

Share price e Target price

110,000 1
100,000 1
90,000
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70,000

05120 0820 1120 02/21
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Ghi chu: Tinh todn v& gid muc tiéu trong 6 thang gan nhat

SSV khuyén nghi

* MUA: Kha nang sinh 16i trong 6 thang tir 10% trd [én

¢ MUA ngén han: Kha nang sinh I6i trong 6 thang tir-10% dén
10%

¢ G0 Kha ndng sinh 11 trong 6 thang tlr -20% dén -10%
¢ BAN: Kha nang sinh 16 trong 6 thang thap hon -20%

Co phiéu

Nganh

¢ TICH CY'C: C6 phiéu dugc theo di co von hda I6n nhét trong nganh dugc khuyén nghi
MUA

* TRUNG LAP: C6 phiéu dugc theo dai c6 vn héa I6n nhat trong nganh dugc khuyén
nghi MUA ngan han hoac GIU

* TIEU CY'C: C6 phiéu dugt theo déi c6 von héa I6n nhét trong nganh dugc khuyén nghi
BAN

@ Shinhan Securities
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Compliance & Disclosure Notice

| Analyst Certification |

¢ The foIIowirég 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: LAM DO

| Important Disclosures & Disclaimers |

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

¢ Shinhan Securities Vietnam Co. Ltd. or one of its affiliates has not managed or co-managed a public offering of securities for the companies mentioned in this report
in the past 12 months.

¢ During the last 12 months, the companies mentioned in this report were not investment banking clients of Shinhan Securities Vietnam Co. Ltd. and/or one or more of

its affiliates.

Shinhan Securities Vietnam Co. Ltd. or one of its affiliates has not received compensation for investment banking services from such companies in the past 12 months.

Shinhan Securities Vietnam Co. Ltd. or one of its affiliates does not expect to receive or intends to seek compensation for investment banking services from such

companies or one of their affiliates in the next three months.

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

¢ Al o?inions 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 Nguons deemed reliable, but such information has not been independently verified and no

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

est 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 Vietnamese 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

Ehan the Vietnam dong 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

inancial instruments.
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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.

Shinhan Securities Vietnam Co. Ltd. policies regarding conflicts of interest are available at:
http:/file.shinhaninvest.com/filedoc/clause/conflictofinterest.pdf
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