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MUA Ludt trén con séng 1én
BClandau
Gia muc tidu 2 0 VND113,700 Pinh gia lan dau véi khuyén nghi MUA, gla,muc tiéu 113,70? dong. ,
Viettel Post la mot trong nhitng cong ty chuyén phat chang cudi I6n nhat Viét Nam va la su
Gia hién tai psoa2onn) VND81,000 Iura chon hang dau trong linh vurc van tai, nhd ;1) Sy tang trudng manh mé clia thuong mai
Suatsinh 10 (%) +404 dién tlrlam gia tang nhu cau chuyén phat buu kién, 2) Bat dugc lgi thé nhd quy md, dua trén
ﬁ sur phat trién cdng nghé va mang Iudi, va 3) Lgi thé tlr su hé trg tir cong ty me - tap doan
Viettel. Thdng qua phuang phép chiét khdu dong tién (DCF), chiing t6i dua ra gid muc tiéu la
[Analyst ] 113,700 dong (T7 sudt sinh loi +40% tir murc gia hién tai 81,000 déng).
Lam Do S (84-28)6299-8004 A gea e Lo oiaL o P—— p
52 lam.dt@shinhan.com Cudc chién vé gia: Lui mot budc, '[len ba budc ) ‘
Nganh giao nhan hang héa dang ddi mat vai cudc canh khoc liét, va ching téi ki vong rang
Viettel Post s& danh bai cac d6i thdi va gianh dugc thi phan trong mang giao hang chang cudi
\Ifll’\:ll)r(\:lljs(a( 1;;? nh& vao i) chién luge gia thap hon thj trudng, i) mang Iugi buu cuc 16n thir hai, iii) t7 1€ phan
V61 hda i VND) 6727 tiéu curc tlr tir khach hang thdp hon so véi cac ddi thd canh tranh, va iv) cung cap gidi phap
SLCPluu hanh (triéu CP) & logistic t6i uu cho khach hang.
Turdo giao dich (triéu CP) 32 ‘
52-4uan cao/thdp (VND) 12000078966 Xay dung trung tam logistic mién Nam: Dong lu'c tang trudng méi
KLGD binh quan 60 ngay 04 Viettel Post d di trudc cac d6i thti canh tranh bing cach cung cip dich vu E-fulfillmet tai trung
gﬁf[:ub:rdgfggsio@;fay(tyVND) g? tam Logisitic mdi & thanh phé H6 Chi Minh. Véi gi tri gia tang tir dich vu nay cho cac nha ban
C8donglon Viettel Group 60_'8 hang thuong mai dién tu, Viettel Post sé& chju trach nhiém cho tét ca moi cdng doan dé dua
san pham tir ngudi ban dén tay ngudi mua. Ching toi ki vong cong ty c6 thé thu hdt thém
?iéﬂdgﬂisjf (2131) (246;) 2 92T ) nhimg khach hang 16n, gitr thi phan va tang trudng doanh thu. Trong giai doan 2021-2025,
uyét doi ; y . . kiR A 2 R ) N A
Tuong déih B34 19 @) Viettel Post s& phat trién thém cac trung tam logisitic & 17 tinh, thanh phd tai Viét Nam.
G — ALY Pat duroc Igi th& kinh t& nhér quy mb tir 2023
1,300 - - 140,000 Vi lgi thé tir sy hiéu qua clia hé théng két ni - phan phdi, chiing toi ki vong rang Viettel Post
1‘?23 ) 110,000 6 thé gidm chi phi van hanh, chi phi nhan céng, dong thdi cai thién ty sudt lgi nhuan gdp 1&n
1:000 i ' mifc 13% vao nam 2023 tir mirc thap 10% & nam 2020.
900 A I 80,000
800 4 Nam 2019 2020 2021F 2022F 2023F
700 A [ 50,000 Doanh thu (ty VND) 7,812 17,234 17,754 19,619 21,924
600 LN HBKD (ty VND) 441 429 506 71 989
500 r r T 20,000 LNST (ty VND) 380 383 426 606 851
e PO & ¢ EPS (ddng) 4,105 4,056 6,227 6,789 6,912
ST S BPS (dong) 11,655 14,5553 17,956 22828 29,668
Bién LN HDKD (%) 5.7 25 29 36 45
Bién LNST (%) 49 22 24 3.1 39
ROE (%) 46.2 35.2 34.8 35.8 391
PER () 19.7 20.0 158 11.1 79
PBR(x) 69 56 45 35 27
. . EV/EBITDA () 143 14.0 109 8.1 6.1
@ Shinhan Securities Ngudn: D liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Logistics]

Cong ty CP Buu Chinh Viettel. (TP VN) Ngay 26 thang 4 nam 2021

binh gia va khuyén nghi

Pinh gia lan dau véi khuyén nghi MUA, gia muc tiéu 113,700 dong

Chuing t6i dinh gia lan dau Viettel Post (VTP VN), mét trong nhitng cong ty giao hang chang cudi Ién
nhat tai Viét Nam, vdi khuyén nghi MUA véi gid muc tiéu la 113.700 déng (tiém nang tang 40,4% so vdi
gia hién tai 1a 81.000 déng) . Viettel Post la mét trong nhitng cong ty chuyén phat chang cudi ln nhat
Viét Nam va la s lua chon hang dau trong finh vurc van tai. Sy phét trién nay c6 dugc la nhdr:1) Surtang
trudng manh mé clia thuang mai dién tlr lam gia tang nhu cau chuyén phat buu kién, 2) Bat dugc Igi
thé nhey quy md, dua trén sy phét trién cdng nghé va mang ludi, va 3) Loi thé tir su hd trg tir cong ty
me - tap doan Viettel. Do d6, chiing toi tin rang Viettel Post s& gianh thém thj phan tlr cac d6i tha hién
tai.

Phuong phap dinh gia

Theo quan diém clia chiing toi, phuong phap chiét khdu dong tién, PEG, P/E 1a hop ly d€ dinh gié Viettel
Post. Chuing t6i quyét dinh sir dung phuong phap chiét khau dong tién lam phuong phéap dinh gia chinh
vi: 1) phuong phap nay tinh dén téc do tang trudng cla loi nhuan va dong tién; 2)Tinh toan rdi ro va
dua vao trién vong tang trudng; 3) Han ché dugc viéc thiéu cac cong ty cing nganh dé so sanh.

Gid muc tiéu dya trén phuong phap chiét khau dong tién la 113,700 dong, dua trén ti 1€ tang trudng
vinh vién 13 0% va chi phivén chl s& hitu 1a 10,2%, tuong duong véi P/B va P/E du phéng 2021 1an lugt
13 6,3 1an va 22,1 lan. Cac boi s6 nay dang tién gan dén dd léch chudn -2 so vai sé trung binh trong 2
nam gan day. Do dé chung t8i nghi rang day la thai diém hop ly d€ mua vao Viettel Post. Dong thi
chuing tdi cling tin rang cong ty 6 thé dat muc tang trudng Igi nhuan 2 con s6 tir 2021 (Véi ty 18 tang
trudng kép hang nam (CAGR) trong 3 ndm 1a 30,5% va CAGR 5 ndm la 27,6%).

Pinh gia DCF clia Viettel Post

(Bon: ti VND) 2021F 2022F 2023F 2024F 2025F
Doanhthuthudn 17,7540 19619.0 219244 24,5840 27,710.7
EBIT 5721 7786 1,056.1 12747 15354
Trir: Thué 107.6 1533 2152 266.8 3273
Cong: Khau hao 1426 1826 2226 2626 3026
Trr: Thay doivenluu dong (156.2) 289.7 (225.2) 280.2 (221.6)
Trir: Von dau tu 800.0 400.0 400.0 400.0 400.0
Dong tién tu do (FCFF) (36.8) 1182 888.7 590.3 13322
Ty I chiét khau 09 085 0.77 0.70 064
Gia trj hién tai clia dong tién ty do (343) 100.38 686.16 41436 850.13
Téng gia trj hién tai 20167

T6c d9 tang trudng dai han (%) 0.0

Gia trj hién tai cllagia tri dai han 8505.2

Gid tri doanh nghiép 10,521.9

Dung 1,080.0

Gia trivén cht sé hitu 94419

#56Iuong cd phiéu luu hanh 83,047,900

Gia muc tiéu (VND) 113,700

Gia hién tai 81,0000

Sudt sinh lof 404

Bang tinh toan chi phi von binh quan (WACC) Remark

WACC (%) 10.00

Lai sudt phi i ro (%) 280  Loisuattrai phiéu chinh phti 10 ndm

Phan bl rdii ro vn ¢6 phan (%) 821

Beta 090  beta3ndmgannhat

Chi phivay ng (%) 9.00

Chi phi strdung von (%) 1019

Ty [ ngtrénvn (%) 16.28

Gid trj ng'vay (ti dong) 1,095

Gia trjvon chd s&hitu (1 dong) 6,727

Nguon: Bloomberg, Shinhan Securities Vietnam
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[Viét Nam / Logistics]

BAO CAO CONGTY A - Ngay 26 thang 4 ndm 2021
Cong ty CP Bu Chinh Viettel, (VTP WN) gy <o thang
P/B du phdng 12M va ROE Viettel Post Gid cd phi€u va ROE clia Viettel Post
®) FowardPBR e ROE (RHS) (%) (VND) %)
85 - - 48 120,000 48
s - % 110000 “
! L m “
100,000
65 ) 0
Iy 90,000 40
55 L
% 80000 ®
L 36 36
45
Ly 70,000 2
35 T T T T T T 32 60,000 T T T T R
Jan19  May19 Sep19 Jan20 May 20 Sep20 Jan21 Jan19 Jul19 Jan20 Jui20 Jan21
Nguon: Bloomberg, Di¥ liéu cng ty, Shinhan Securities Vietnam Nguon: Bloomberg, Di¥ liéu cng ty, Shinhan Securities Vietmam
P/B du phéng 12M ctia Viettel Post Dai PBR Viettel Post
) (VND)
85 - 160,000 1 Lo 8%
80 -7
15 | +2 std 140,000 - Share price PP 7.3x
70 1 +1std 120,000
6.5 4
100,000
6.0 1 2Y avg.
55 4 80,000
50 - -1 std
45 60,000
’ 2 std
40 T T T T T T 40,000 T T T T T T
Mar19  Jul19 Nov19 Mar20  Jul20 Nov20  Mar21 Mar19  Jul19  Nov19 Mar20 Jul20 Nov20 Mar21
Nguon: Bloomberg, Di¥ liéu cng ty, Shinhan Securities Vietnam Ngun: Bloomberg, Di¥ liéu cng ty, Shinhan Securities Vietmam
P/E du phdng 12M clia Viettel Post Dai PER Viettel Post
(x) (VND)
28 1
150,000 265x
% +2 std
236x
130,000
s + std
208x
110,000
2yravg. 79
90,000
-1 std '
18 150x
16 -2 std 70000
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Nguon: Bloomberg, Dit liéu cng ty, Shinhan Securities Vietnam Nguon: Bloomberg, Dit liéu cng ty, Shinhan Securities Vietmam
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[Viét Nam / Logistics]

Cac sur kién quan trong ctia Viettel Post (2018-2021)
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VTP giaodichtrén san Longaiveé tmg dung goi
Upcom, cling trién vong xe mai (MyGo)
tich cuc clianganhgiao

hang chang cudi R

Dich
COvID-19
bung phat

Cong ty CP Buu Chinh Viettel. (VTP VN)

Viettel Group ban dau gia c&

Ngay 26 thang 4 nam 2021

Viettel Postghinhan
KQKD kémkha quan
fronm Q4.20

02119 05119 08/19 119 02120

0221

Nguon: Bloomberg, Dit liéu cng ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

Chuoi gia tri ctia Viettel Post
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[Viét Nam / Logistics]

Cong ty CP Buu Chinh Viettel. (TP VN) Ngay 26 thang 4 nam 2021

Quan Piém Dau Tu

Cai tén ndi bat trong mdt nganh tang trudng - chuyén phat buru kién

Téng CTCP Buu chinh Viettel (VTP VN) Ia cong ty chuy@n phét chang cudi I6n thit hai tai Viét Nam, néi
bat v6i mang ludi buu cuc réng khap 63 tinh thanh Viét Nam va su hé trg clia cong ty me - Tap doan
Viettel. Su két hgp gitta mang ludi buu cuc hién ¢ trén toan quéc va nang luc hoat déng 1én da khang
dinh vai trd manh mé cla Viettel Post & khu vurc ndng thén (mang chuyén phat lién tinh chiém 82%
doanh thu).

Chuing t6i ky vong loi nhuan rong clia Buu chinh Viettel sé dat toc dd CAGR la 27,6% trong giai doan
2020-2025, do:

e Sytang trudng manh mé cla finh vurc giao hang chang cudi cda Viét Nam dugc thic déy béi tiem
nang to Ién clia thi truong thuong mai dién td Viét Nam (CAGR 2020-2025 la 34%, theo Bain
Analysis);

o Méc du phai d6i mat vdi su canh tranh gay gat vé gia gilta cac cong ty chuy@n phat nhanh; Viettel
Post dur kién sé gianh thém thj phan tlr cac ddi tht théng qua viéc cung cap dich vu véi gia thap-
hon-trung binh va dich vu fulfillment,

e Srdung mo hinh mang hub-and-spoke véi hé thdng buu cuc hiéu qua va cai tién quy trinh phan
phdi, Viettel Post c6 thé dat dugc lgi thé kinh t€ nhd quy mé va tang ty sudt Igi nhuan;

* Viettel Post nhan dugc sy hé trg vé cong nghé va cac ngudn luc khac tir cong ty me, tap doan
Viettel.

Ngoai ra, Viettel Post ghi nhan doanh thu dang ké tir dich vu vién théng (60% doanh thu va 6% Igi nhudn
g0p nam 2020), chdi yéu la ban sim/thé dién thoai tai cac clra hang Viettel Telecom; va chiing t6i ky vong
doanh thu 6n dinh tir mang kinh doanh nay (CAGR 2020-2025 14 1%).

Viettel Post da phat trién cac nén tang da chirc nang khac dé md rong hé sinh thai clia minh, bao gom:
1) VOSO (nén tang thuong mai dién tlr tap trung vao cac san phdm nong nghiép), 2) MyGo (nén tang
20i xe) va 3) Viettel Sales (nén tang thuong mai da kénh). Ho cling c6 k& hoach phét trién kinh doanh
thuong mai dién tdr xuyén bién gidi nhung chua dugc tiét 16 thong tin chi tiét..

J=13 SHQO O A —

Departure Destination

Transport HibAGrehoiice hub/warehouse Trarsport Distribution Transport i
1 Center i
eﬁ { Customers }

4

Pickup/ postal

1
1
-0 - £0 Q
g p P 254 ) 4 4
o0l 50
Departure Destination Delivery outlet/ 5% Recipients L
sorting hub sorting hub post office

Transport

Transport

2,500 post offices
6,000 outlets
7 sorting hubs

Ngudn: Viettel Post, Shinhan Securities Vietnam
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[Viét Nam / Logistics]

BAOCAOLONGTY Cong ty CP Buu Chinh Viettel. (TP VN)

Ngay 26 thang 4 nam 2021

Cac thanh phan chinh trong hé sinh thai cta Viettel Post
Tén san pham / dich vy Linh vurc hoat dong

o M@t (ng dung goi xe, d dugc nang cp thanh mdt tmg dung da nang cho cé van chuyén
My Go hang héa va hanh khach
o MyGo c6 thé dugc st dung dé: giao hang,, taxi, goi xe, giao nhan, vv..

o M@t (ing dung cung cap gidi phdp quan Iy ban hang va mua sam da kénh, bao gom: mua sam

VietelSales trén Facebook, ki-Gt ngoai tuyén, trang web, livestream, (g dung, quan Iy kho, v.v.

@ o M@t nén tang thuong mai dién tlr cho ca ca nhan va doanh nghiép dé giao dich truc tiép

G Voso o VOSO tap trung vao kinh doanh ndng san, dac san Viét Nam va cac finh vuc khac

Nguon: D liéu cng ty, Shinhan Securities Vietnam

D6i mat véi lan séng canh tranh tranh

Su canh tranh khdc liét trong mang giao hang chan cudi

Dich vu hau can ching cudi la budc cudi clia qua trinh chuyén phét buu kién tir doanh nghiép dén ngudi tiéu
duing (B2Q). N6 dién ra tir diém nhan don hang - OPP (vi du: trung tam fulfillment, ngudi ban truc tuyén) dén
diém dich (khach hang, cum/diém nhan hang). Ba c6 nhitng thay déi dang ké trong nhu cau mua sam khi
khach hang mua hang trurc tuyén thay vi truc tiép dén clra hang, va diéu nay da dinh hinh lai finh vurc chuyén
phét nhanh. Do d, linh vurc nay rat quan trong doi vai kinh doanh thuong mai dién tlr vi n6 tuong tac truc
ti€p vai khach hang cudi.

Chuing toi ky vong san lugng giao hang sé tang 25% mai nam, phu hgp véi téc 6 CAGR 2020-2025 clia quy
mé thi trudng thuong mai dién tdr Viét Nam & mirc 34% (theo Bain Analysis). Tiém nang tang trudng clia giao
hang chang cudi chl y&u dugc thic ddy bdi mirc d6 tham nhap thuong mai dién & Viét Nam va ty 1é buu kién
trén dau ngudi con rat thap so véi cdc nuéc Dong Nam A,

Téng gié tri hang héa (GMV) clia thi trudmg thuong Ty I& tham nhap thuong mai dién tir clia cac nuéc Surtham nhap ctia linh vure chuyén phat lién quan

mai dién tir Viét Nam Chau A (2020) dén thuong mai dién tir (2017)
(bnUSD) GMV ——— Growth (%YoY) (%) China % o Chnafier) | 70
40 A r 60 E IS g Gemany 24
South Korea £°8 UK 2
| = g us 21
el
| | Japan T Ireland 15
0 %0 | 3 _ Austiia 14
Indonesia g -’é Netherland 12
4 232 Switzerland 9
2 40 Malaysia s g Beigium
] _% Singapore
Thailand = Sweden {6
Y ey | 2
10 L 30 = .
Phippines g % Indonesia 2
] g g Thaiand | 1
28 Malaysia 1
0 F———t 2 Vieam I (%) 3 inda | 1
® @ o Lo oL oW W T T T T T " { Ve
&f & R g g8 8§ 0 1 2 N H = eam_§ 1
Nguon: Bain Analysis, Temasek, Shinhan Securities Vietnam Nguon: eMarketer, Shinhan Securities Vietnam Ngu6n: McKinsey

Tuy nhién, trong m6t thi trudng tang trudng an tugng va rao can gia nhap thap (chi phi dau tu'tai san cd dinh
thap, khdng cd qua nhiéu su khac biét vé dich vu gitfa cac cong ty trong nganh),vd tinh tao ra sy canh tranh
gay gat gilta nhing cong ty hién tai va nhiing ngudi mdi tham gia. Hién c6 555 cong ty dang hoat dong trén
thj trudng buu chinh Viét Nam, trong d6 c6 8 cong ty chiém 96% thi phan vao cudi nam 2020. Nhu vay, thi
truding nay van dang & giai doan dau clia sur tap trung. Ching tdi cho réng thi truding nay s& c6 sur thay déi co
cdu trong nhirng nam tdi, trong d6 c6 khodng 3-4 doanh nghiép 16n nhat nam gitr 80% thi phan.

7| @Shinhan Securities
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[Viét Nam / Logistics]

Cong ty CP Buu Chinh Viettel. (TP VN) Ngay 26 thang 4 nam 2021

Thi phén ctia cac cdng ty I6m trong finh vurc giao hang chang cudi, dua trén doanh thu (2018-2019)

o

5 10 15 20 25 30 3% 40

Others (%)

J&T

Lazada express
EMS

GHN

[—
DHL-VNPT  [—
(——
|

GHTK 2019 =2018
VTP
VN Post
0 5 10 15 20 2% 0 35

Ngu6n: MIC, Di liéu cng ty, Shinhan Securities Vietnam

Cac cong ty giao hang chang cudi c6 thé dugc chia thanh 3 nhom va cung cdp cac dich vu tuong tu nhau
(chuyén phét tiét kiém, chuyén phat nhanh, COD, v.v.). Cac cong ty nay dang dua trén 4 yéu t6 dé gianh thj
phan: 1) phi dich vu thap; 2) chat lugng cao (thdi gian va db tin cy); 3) mang ludi hoat ddng rong; va 4) dich vu
gia tri gia tdng (quan ly ban hang, fulfilment, v.v.). Chiing t8i ky vong rang cac nha cung cap dich vu buu chinh
truyén thong, 6 lgi thé canh tranh (mang ludi buu cuc rong khap, tiém Iy tai chinh va cdng nghé manh), sé
gianh dugc nhiéu thi phan hon. Trong trudng hop nay, Viettel Post la mdt trong nhiing cong ty tiém nang
nhat.

Cac nhém cong ty chinh trong finh vurc giao hang chang cudi

Nhém Céc cdng ty ndi bt Chién lugc kinh doanh
oo L o Tandung mang ludi buu cuc trén toan qudc dé tp trung vao phan khdc lién
Ccrha cung cap‘d!ch VN Post, Viettel Post (VTP tinhva cac doanh nghiép vita va nhd (SME)
wbuuchinhiuyén -\ evic evsvn) + Hop tac vl céc nén tang thurong mai dién tlr dé tranh mat thi phan
thong o Phattrién Uing dung di dng d€ md rong tép khach hang

o Hop tacvdi céc nén tang thuong mai dién tlr, chap nhan chiétkhdu cao dé c
dugc nhiéu khach hang hon

o Kéthgp véi img dung danh cho thiét bi di dng, thdng qua viéc st dung cc
nguon i chinh tlr c4c nha dau tu;, dé cung cap gid ban trung binh thap hon
sovdi cac nha cung cap dich vy buu chinh truyén thong

o Saud6, mdrong mang ludi buu cuc d8 canh tranh trong phan khtic chuyén
phétliéntinh

GHN, GHTK; Lazada

Caccongty khdi nghiép Express

o Slrdung ngudn lyc t3i chinh v hd trg cong nghé tircong ty me

J&T Express, BEST (BEST o SUrdung ca hai chién lugc d& gianh thi phan: 1) mé& rong mang ludi buu cuc
US), DHL (DPW GR) theo mé hinh nhugng quyén va 2) cung cap dich vu véi gia ban trung binh
thap hon.

Caccongtytoancau

Nguon: D liéu cdng ty, Shinhan Securities Vietnam

Canh tranh gia: Lui mat bu'ér, tién ba buéc

Doanh thu ctia Viettel Post thé hién t6c d6 tang trudng kép hang nam 1a 43% tir nam 2015 dén nam 2020,

nhd thi truding thuong mai dién t&r bung nd thic ddy nhu cau giao hang chang cudi. Nam 2020, san lugng

giao hang clia cong ty tiép tuc tang trudng +20% YoY; tuy nhién, tang trudng doanh thu clia ho chi & mirc

+7,1% Yo, chti yéu la do gia ban binh quan gidm -10,8% YoY. Viettel Post da phai danh déi gitta doanh thu tir

dich vu chuyén phét hang dau clia minh trong ntra cudi nam 2020 dé duy tri th phan va déi mat véi cude

chién vé gia tlr cc doi thi nudc ngoai (Vi J&T va BEST da dura ra murc gié dich vu thap hon trung binh 10%).

Chaing toi ky vong rang Buu chinh Viettel s& gianh dugt thi phan tir cac cong ty khac nho:

@ Viettel Post dang cung cap gdi giao hang thuong mai dién trvéi gia dich vu trung binh (ASP) thap hon 10-
20% so véi cac d6i thli canh tranh va khong tinh phi dich vu giao hang thu tién (COD). Chiing i cho rang
c4c d6i thi nudc ngoai khé c6 thé chap nhan chién Iugc gia thap nhu vay, vi cac cong ty nay van dang ghi

8 | @Shinhan Securities
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BAO CAO CONGTY Cong ty CP But Chinh Viettel. (TP W) Ngay 26 thang 4 nam 2021
nhan khoan 16 Iy k& |6n trong khi van can mé&rdng mang ludi buu chinh. Theo d6, chiing téi tin rang ASP
& gidm -15% YoY vao nam 2021;
@ Congty hién s& htru mang ludi buu chinh 16n thir hai, bao gom cac buu cuc san cé va cac clra hang Viettel
Telecom dugc chuyén giao, phl khap 63 tinh thanh Viét Nam.,;
® Tylé phan héi tiéu cuc cla Viettel Post tuong doi thap so véi cac di thd khac. Theo Reputa, nhiing phan
hai tiéu cuc trong 6 thang dau nam 2020 chdi yéu la do phi dich vu tuong d6i cao, tuy nhién da dugc cai
thién trong nlra cudi nam 2020
@ V& |au dai, cc nha cung cdp dich vu chuyén phét s& phai tich hop cac gidi phap logisitic cho khach hang
clia ho, di tir tlr don dat hang thdng qua fulfillment dén giao hang va tra lai. Va Viettel Post dé di trudc cac
d6i thdi canh tranh bang cach cung cap dich vy fulfillment tai trung tam logistic mdi ctia ho.
V& trién vong dich vu chuyén phat trong giai doan 2021-2025 clia Viettel Post, chiing toi ky vong: 1) thi phan
clia Viettel Post s& dugc cling c6 & mrc 21% trong giai doan 2021-2023, tuong duong tdc dd tang trudng binh
quan 25%/nam veé san lugng chuyén phét; 2) Khi thj truding duoc hop nhat ké tir ndm 2023, 13 cong ty dan
dau thi truong, thi phan clia ho sé tang [én 23% (2024) va 25% (2025), tuong duong véi murc tang trudng san
lugng hang hda lan lugt la +36,9% YoY va + 35,9% YoY.
Chi phi van chuyén cho géi hang 1kg tuy&n Ha N&i - H6 Chi Minh Viettel Post c6 phi van chuyén thap nhat trén nén tang Shopee
| (VNDparcel)
BEST 19000 1
J8T 1 18’@ 18,150
1 18000 *
GHTK
] 17,050
GHN 17000 A
| 16474 6170
VTP (ecommerce package) [N 16050 '
] 16000
VP 15,?428 T
WPt | 15,000 ; ; ; : ; .
o (VND) Viettel Post  GiaoHang GiaoHang ~ VNPost  J&TExpress NinjaVan BEST
T T ! Nhanh TietKiem Nhanh Express
0 20,000 40000 60,000
Nguon: Dit liéu cdng ty, Shinhan Securities Vietnam Ngudn: Shopee, Shinhan Securities Vietnam
So sanh mang luéi buru cuc (cudi nam 2020) - Loi thé ctia Viettel Post Viettel Post c6 ty I& danh gia tiéu cuc kha thap
(No of post ofice) (%)
3000 1 90
80 4
2500 A
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2000 A 60
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40 B
1,000 1 30
20 4
500 4
10 -
0 . T . r T ) 0 T T T T T
N Post VTP J&T GHTK GHN BEST GHN J&T  Lazadaexpress  VNPost VP GHTK
Nguon: Dit liéu cdng ty, Shinhan Securities Vietnam Ngudn: Reputa, Shinhan Securities Vietnam
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[Viét Nam / Logistics]

BAO CAO CONGTY Cong ty CP But Chinh Viettel. (TP W) Ngay 26 thang 4 nam 2021

Doanh thu tir hoat ddng chuyén phat (2016-2025) - Ky vong hdi phuc
(bnVND) Revenue Growth (Rhs) %)
18000 1 - 70
16,000 - 60
14000

- 50
12000 A
10,000 - 40
8000 - - 30
6,000

- 20
4000 1
2000 A - 10

0 . . T T . . . . . 0
2016 2017 2018 2019 2020 2021F 202F 2023F 2024F 2025F

Nguon: Di liéu cng ty, Shinhan Securities Vietnam estimates
Trung tam logistics: Dong luc tang truwdng méi

C6 mét xu huéng phé bién & cac nudc Chau A trong nhitng ndm gan day 13 cac tap doan thuong mai dién tor
(Amazon, Alibaba, Shopee, v.v.) da tu phat trién dich vu van chuyén buu kién cia chinh ho. Do d6, xu hudng
nay thic ddy cac nha cung cap dich vu buu chinh truyén théng mé rong pham vi kinh doanh nhur la cach duy
nhat dé ton tai. Va Viettel Post da di trudc cac doi thd canh tranh bang cach cung cap cac dich vu vuot tri tai
trung tam Logistic mdi clia ho tai TP.HCM, bt dau hoat dong tirthang 1/2021:

1) Gidi phap E-fulfillment la mét dich vu gia tri gia tang danh cho nén tang thuong mai dién tlr, do Viettel Post
s chiu trach nhiém vé tat ca cac quy trinh van chuyén san pham tlr ngudi ban dén ngudi mua. Dich vy
nay s& gilip ngudi ban t6i uu hda hoat ddng, chi phiva thdi gian giao hang, dong thai c6 thé tap trung vao
viéc thiic ddy doanh s& ban hang. Chiing t6i cho rang day la budc di phi hgp cla Viettel Post, vi: i) nd s&
gilip thu hit khach hang [6n va duy tri thi phan, i) dich vy E-fulfillment - chiém 33% t3ng doanh thu thuong
mai dién t(rva chi thap hon doanh thu cdia dich vu giao hang chang cudi., theo McKinsey - s& gitip Viettel
Post c6 ca hoi dé thuc ddy doanh thu.

2) Trung tam chia chon ty dong vdi cdng sudt 42.000 kién hang méi gidf (cao hon cac trung tdm phan loai
clia cac cong ty cling nganh), cling nhu trung tam fulfillment dugc trang bi cdng nghé méi (rd bét AGV, Al,
V.v.); VGi cong nghé hién dai nhu vay, Viettel Post c6 thé t6i uu hoa 91% ngudn nhan luc gidp gidm dang
ké chi phi nhan cong.

Trong giai doan 2021-2025, Viettel Post sé thanh lap cac trung tam logistic tai 17 tinh thanh trén ca 3 mién clia
Viét Nam, tlr d gilip cac cong ty cung cap dich vu logistic tron goi va gianh thém thi phan tir cac déi thu khac.

Hoat ddng clia trung tdm hau can thuong mai dién tir - Tat ca quy trinh déu dugc tw ddng hoa

Storage (SCM)} Storage (SCM}

Transfer to conveyor

v Sorting by size

Parcel input by Parcel input by
size — — size
< = o (53
Receipt of parcels from ¥ Receipt of parcels from
customers Tnput into sorters customers
Sorting and transfer to Sorting by size Sorting and transfer to
Ioading chute Ipading chute

Transfer to sub-terminals Transfer to sub-terminals
a ] Loading A 4 Loading |_|D

_____ k=] o (<) ©

Nguon: JJ Logistic, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Logistics]

Cong ty CP Buu Chinh Viettel. (TP VN) Ngay 26 thang 4 nam 2021

Quy trinh giao hang véi hé thang fulfillment- Tiét kiém thoi gian va chi phi cho ngurdi ban

| v
I

[} = 1 o - \
| Storage Parcel Parcel Parcel I Consumer

| Sub-terminal Hub terminal Sub-terminal

|

b

Fulfillment

Eliminated process 1
]

-

1 Delivery {D+1)

Nguon: J logistic, Shinhan Securities Vietnam

Cdng nghé va mang lui logistics hiéu qua: Chia khéa dé dat dugc lgi thé kinh té nhe quy
mb

Viettel Post dang st dung mé hinh mang hub-and-spoke @& van hanh: viéc giao hang s& bat dau tai mét dia
diém nao d6 va dugc dua dén trung tm phan loai (cac “hub”), & d6 hang hoa s& dugc luu trir hodc phan phdi
truc ti€p dén mét vi tri khac trong mang (cac “spoke”). B8i vai mod hinh kinh doanh nay, ho c6 nhimg lgi thé dé
phat huy hiéu qua nham dat dugc hiéu qua kinh té theo quy md, 6 la:

1)

Nang cao hiéu qua hé théng két néi. Cong ty hién c6 hon 1.800 buu cuc (bao gdm ca buu cuc sn ¢c6
va cac clra hang Viettel Telecom dugc chuyén giao), dan dén mét dd clra hang cao va tang chi phi dich vu
thué ngoai (chi phi thué mat bang). Do d6, cong ty dang trong qua trinh t&i uu hdéa mang udi cda ho, véi
viéc dong clra cac buu cuc hoat dong kém hiéu qua va cac clra hang Viettel Telecom s& trd thanh diém
giao nhan. Chung t6i cho rang day la mot chién Iuge pht hop, ca hiéu qua sé dugc thé hién ré rang tir
nam 2021 khi céng ty gidm ty 1 chi phi dich vu bén ngoai trén doanh thu.

Tan dung cdng nghé tao ra Igi thé. Trong trudng hop nay, cac ngudn lyc dugc tap trung dé nang cao
hiéu qua phan phdi & cac trung tam chia chon va trung tam logisitic clia ho, noi ¢6 luu lugng hang héa cao
nhat. Hién tai, Viettel Post c6 7 trung tdm chia chon & ca 3 mién, trong d6 4 trung tam da dugc ty dong
hda véi cong sudt cao nhat trén thi truong. Trong tuong lai, cong ty sé tiép tuc mé rong va ty dong hoa
cac trung tdm chia chon, tir d6 t6i uu hda ludng hang hda va giam chi phi lao dong.

Do d6, véi Igi thé tir hé théng phan phéi va két néi hiéu qua, chiing toi ky vong rang Viettel Post c6 thé gidm
gia von hang ban, vai chi phi dich vu thué ngoai trén méi dong doanh thu chuyén phat s& giam tir 33% nam
2020 xudng con 31% vao nam 2025, trong khi chi phi nhan cong trén doanh thu chuyén phat s& gidm tir43,6%
(n&m 2020) xudng 41,6% (nam 2025). Qua do, cdng ty c6 thé cai thién ty sudt loi nhudn gdp clia mang kinh

doanh chuyén phat Ién murc cao 13% vao nam 2023 tr murc thap 10% vao nam 2020.

Hé thdng chia chon cta cac cdng ty chuyén phat - Viettel Post 1 cai tén ndi bat

Congty S0 trung tam chia chon S6 trung tam duroc tw dong héa Téng cong suat (kién hang/gid)

VN Post 8 3 54,000
VTP (VIPVN) 7 4 132,000
GHN 2 2 76,000
J&T Express 32 N/A N/A
BEST (BEST US) 8 1 36,000

Nguon: Dirliéu cng ty, Shinhan Securities Vietnam

Ty sut loi nhudn gop cdia dich vu chuyén phét (2016-2025) - Pat durgc lgi thé kinh t& nhé quy mé tir ndm 2023
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Nguon: Dir liéu cng ty, Shinhan Securities Vietnam estimates
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[Viét Nam / Logistics]
Cong ty CP Buu Chinh Viettel. (VTP VN)

BAO CAO CONG TY

Ngay 26 thang 4 ndm 2021

Clra hang Viettel Telecom

HF#Review

Nguon: DI liéu cdng ty, Shinhan Securities Vietnam Nguon: D liéu cdng ty, Shinhan Securities Vietnam

Loi thé tir sw ho trg clia Tap doan me (Tap doan Viettel)

Buu chinh Viettel la cong ty con ctia Tap doan Viettel (chura niém yét, khong khuyén nghi), mot trong nhimng
tap doan vién thdng I6n nhat Viét Nam, déng thai cling la mot trong nhiing tp doan di dau trong phat trién
va Umg dung chuyén ddi s& nhur tri tué nhan tao (Al), internet van vat (IoT),... Trong qua trinh phat trién, Tap
doan Viettel s& chuyén giao cac gidi phap nay cho cac cdng ty con, bao gdbm Viettel Post; va cong ty da bat dau
ap dung trurc tiép vao cac san pham kinh doanh clia ho: 1) ing dung Al trén nén tang Viettel Sales dé dua ra
deé xudt cho ngudi ban nham thic ddy doanh s6 ban hang, va 2) Trung tam Logistic mién Nam dang st dung
Al d& hé trg quy trinh e-fulfillment va giam sat hang héa luu lugng, Ching t6i tin rang dy 1a lgi thé canh tranh
lau dai trong viéc thu hdt khach hang I6n va t&i uu héa chi phivan hanh.

Tir nam 2021, Viettel Post cling ti€p nhan 1.154 nhan vién ban hang thudc khdi SME cla Viettel Solution, qua
d6 Viettel Post s& ban cac gidi phap cong nghé théng tin cho cac doanh nghiép SME, dong thdi, ho sé cung cap
cac dich vu b8 sung (Chuyén phét hang héa, fulfillment). Qua dd, Viettel Post ¢ thé mé rong tép khach hang
va tranh phu thudc vao cac nén tang thuong mai dién tlr (Shopee, Tiki, Lazada, v.v.).

Vao thang 4 ndm 2021, Tap doan Viettel da ky két hop tac chién lugc véi Téng cong ty Tan Cang Sai Gon (chua
niém yét, khdng khuyén nghi), mét trong nhiing nha khai thac cang I6n nhat Viét Nam thudc s& hitu cdia quéan
d6i, trong thda thuan c6 dé cap dén viéc strdung chéo dich vu gitra SNP Logistics va Viettel Post, cling nhurviéc
hop tac mé&rong mang kho van théng minh, trung tam logistics tai cac vung kinh t€ trong diém. Ching toi cho
rang day 1a mét lgi thé cho ké hoach mé réng trung tam logistic clia Viettel Post, nhé quy dat 16n clia SNP.
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BAO CAO CONG TY

[Viét Nam / Logistics]

Cong ty CP Buu Chinh Viettel. (TP VN) Ngay 26 thang 4 nam 2021

Du phong doanh thu

Trd lai da tang trudng tir 2022

Chuing t6i tin rang doanh thu chuyén phat clia Viettel Post s& dat CAGR 20,1% trong giai doan 2021-2025, chli
yéu la do: 1) sy tang trudng manh mé clia finh v chuyén phét chang cudi tai Viet Nam, 2) Viettel Post la ngudi
chién thang cudi cling trong cudc chién vé gia va gianh thi phan tlr nhiing ddi thi khac. Dac biét trong giai
doan 2024-2025, chiing t6i dur bao thj phan clia ho sé tang 1én 23% (2024) va 25% (2025) trong khi ASP gidm -
10% YoV, tuong duong véi mic tang trudng doanh s giao hang lan lugt la 23,2% va 22,3%. D6i véi dich vu
vién théng, chding toi ky vong doanh thu s& dat t6c do CAGR giai doan 2021-2025 13 1%. Vao ndm 2021, chung
t6i ky vong doanh thu va lgi nhuan rong clia Viettel Post [an luot dat 187,8 ty dong (+ 3% YoY) va 426 ty dong
(+11,1% YoY).

Nha lgi thé tir hé thong két ndi va phan phéi hiéu qua, ty sudt loi nhuan cla Viettel Post sé durgc cai thién tlr
nam 2021 va chung t6i ky vong lgi nhuan rong sé ghi nhan CARG giai doan 2021-2025 la 27,4%.

Doanh thu va bién lgi nhuan rong (2019-2025F)

(bn VND) Telecom service Parcel delivery NPM (RHS) (%)
30,000 - r 6.0
F 5.0
20,000 A
F 4.0
L 30
10,000 A
F 2.0
0 1.0
2019 2020 2021F 2022F 2023F 2024F 2025F
Nguon: Dirliéu cng ty, Shinhan Securities Vietnam
Doanh thu va lgi nhuan ky vong ctia Viettel Post
(Bon vi: ty VND) 2019 2020 2021F 2022F 2023F 2024F 2025F
Doanh thu 7812 17234 17,754 19,619 21,924 24,584 27,71
®Van chuyén 6178 6617 7,031 8789 10,986 13536 16,552
@ Viénthong 1634 10617 10723 10830 10939 11,048 11,159
Lginhuan gop 775 699 810 1,091 1464 1,795 2186
®Van chuyén 757 659 770 1,051 1423 1,753 2144
@Viénthong 19 40 40 /1 4 2 2
LNt HDKD M 429 506 m 989 1,210 1470
LN rong 380 383 426 606 851 1,056 1,295
Bién LN (%)
Bién LN gbp 99 41 46 56 6.7 73 79
Bién LN tlr HDKD 57 25 29 36 45 49 53
Bién LN rong 49 22 24 31 39 43 47
Tang trudng (%YoY)
Doanhthu 587 1206 30 105 18 121 127
LNgbp 418 99 160 47 342 226 218
LNtlrHDKD 392 28 180 404 391 23 216
LNrdng 362 08 11 24 404 240 27

Nguon: Dir liéu cng ty, Shinhan Securities Vietnam
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[Viét Nam / Logistics]

BAO CAO CONGTY Cong ty CP But Chinh Viettel. (TP W) Ngay 26 thang 4 nam 2021
Du phéng doanh thu Viettel Post theo quy
(Ponvi: ty VND) Q19 2Q19 3Q19 4Q19 | 1Q20 2Q20 3Q20  4Q20 | 1Q2F  2Q21F  3Q21F  4Q21F 2019 2020 2021F
Doanh thu 1340 1677 2056 2735 | 2460 4339 4839 5,549 5,060 3688 4,400 4,606 7,808 17,237 17,754
LN gop 152 m 204 ol 180 175 193 146 181 185 27 217 748 6% 810
LN tirHDKD 87 100 116 135 12 18 12 78 13 121 143 19 439 430 506
LN rong n 8 102 112 97 103 107 n 107 105 118 9% 378 384 426
Bién LN (%)
Bién LN gop 13 102 99 81 73 40 39 26 36 50 5.2 47 96 40 46
Bién LN tirHPKD 65 60 56 49 45 27 25 14 24 33 33 26 56 25 29
Bién LN rong 57 52 49 4.1 39 24 22 14 21 28 27 21 48 22 24
Tang trudng (%YoY)
Doanh thu 527 634 541 623 86 1587 1378 1029 105.7 (15.0) (100 (17.0) 587 1206 30
LN gop 476 420 429 222 185 25 (58) (338) 06 58 178 484 418 99 160
LN tirHDKD 409 386 330 405 276 173 5.1 419 103 27 175 516 392 (28) 180
LN rong 424 396 332 293 262 171 52 (31.0) 104 20 105 244 36.2 08 1.1
Nguon: DI liéu cdng ty, Shinhan Securities Vietnam
So sanh két qua du’ phéng theo nam tir Shinhan Vietnam va tir Bloomberg
- Shinhan estimates Bloomberg consensus Diff (%/%p)
(Bon vy VND, %) 2021F 2022F 2023F 2021F 2022F 2023F 2021F 2022F 2023F
Doanhthu 17,754 19619 21924 20355 24422 27,905 (128) (197) (214)
LNgbp 810 1,091 1464 1,038 977 1,200 (22.0) 1.7 220
LNtrHPKD 506 m 989 560 516 619 (96) 378 59.8
LNrdng 426 606 851 ¢ 512 456 562 (168) 329 514
Bién LN gop 46 56 6.7 5.1 40 43 (05) 16 24
Bién LN tir HDKD 29 36 45 27 21 22 01 15 23
Bién LN rong 24 31 39 25 19 20 0.1) 12 19

Nguon: Dif liéu cng ty, Shinhan Securities Vietnam
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[Viét Nam / Logistics]

Cong ty CP Buu Chinh Viettel. (TP VN) Ngay 26 thang 4 nam 2021

RUi ro

Canh tranh vé gia gay gat hon va kéo dai hon du kién. Su canh tranh gay gét han tir nhitng cdng
ty m&i gia nhap tiém nang cé thé day cudc chién vé gia 1én mot tam cao mdi, do d6, cdng ty c6 thé s&
¢ murc tang trudng doanh thu thap hon du kién trong kich ban xau nhat. Chiing tdi cho rang rdi ro
nay dén tir cic y&u t6 sau: 1) cac cdng ty nudc ngoai (BEST, J&T, v.v.) c6 thé chdp nhan 16 Ity ké I6n dé
gidm gia dich vu xudng thap hon Viettel Post, 2) cac nén tang thuong mai dién tlr cling dang phat trién
dich vu logisitic cGia riéng minh va c6 thé dua ra murc phi dich vu thip hon mire trung binh (dua trén
m&i quan hé ndi bo gilta cac nén tang) va canh tranh trurc tiép vdi cac cong ty chuyén phét.

Tang thi phan y&u hon mong doi. Néu cong ty khdng thé tang thi phan 6n dinh, nd c6 thé khién cac
nha dau tu xem xét lai viéc nam gilr 6 phan clia Viettel Post. Chdng toi cho rang rii ro di xudng nay cé
thé dén tiryu t6: sy tang trudng vé quy mo tai san (trung tam chia chon, trung tam logisitic, v.v.) va s6
lrgng buu ta sé khong phét trién tuong img vdi su tang trudng cla thi truding. Do d6, cdng ty sé phai
d6i mat véi thoi gian giao hang ngay cang tang, chat lugng dich vu gidm st va mat thj phan vao tay cac
d6i tht canh tranh. Tuy nhién, chiing t6i du doan rang trudng hop xau nhat nay c6 thé sé khong xay
ra.
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[Viét Nam / Logistics]

Cong ty CP Buu Chinh Viettel, (VTP WN) Ngay 26 thang 4nam 2021

BAO CAO CONG TY

Tong quan doanh nghiép

Lich str

Buu chinh Viettel dugc thanh 1ap nam 1997 véi tén goi la Phong Phat hanh Bo chi, véi nhiém vy ban dau la phuc vu cac co quan quan su
trong B6 Qudc phong. Nam 2006, cdng ty dugc tai co cdu thanh cong ty nha nudc vai tén goi la Téng CTCP Buu chinh Viettel, cong ty con
clia Tap doan Viettel va do B Qudc phong Viét Nam lam chdi s& hitu.

Nam 2009, Cong ty dugc ¢ phan hoa va ddi tén thanh Cong ty C8 phan Buu chinh Viettel, véi von diéu 1€ 1a 60 ty déng. C6 phiéu cla
Viettel Post dugc niém yét trén Thj trudng Dai chiing chua niém yét (UPCOM) nam 2018.

Linh vuc kinh doanh

Viettel Post a cong ty chuy@n phat chang cudi I6n thir hai tai Viét Nam vé thi phan va sé lugng buu cuc. Cac dich vu chuyén phét da dang
ma cdng ty dang cung cap cho khach hang bao gbm: chuyén phat tiét kiém, chuyén phat nhanh, hda téc 1dy ngay trong ngay, giao hang
thuong mai dién tdr tron géi, dich vu chuyén hang bang xe tai; vai mang ludi buu cuc hién ¢é trén toan quéc va nang luc hoat dong cao
cho phép cdng ty dong vai trd manh mé trong phan khtc lién tinh. Ho ciing ghi nhan doanh thu dang ké tlr cac dich vu vién thong, cht
yéu la ban sim/thé dién thoai tai cac clra hang Viettel Telecom.

Co cau doanh thu 2020 Co cdu doanh thu chuyén phat theo pham vi 2020

Intra-city
18%

Parcel delivery
38%

Telecom
service
62%

Inter-city
82%

Nguon: D liéu cng ty, Shinhan Securities Vietnam

Co'cdu c6 dong

L3 mdt DNNN, Nha nudc van ndm gilr da s6 60,8% c8 phan thdng qua ngudi dai dién 1a Tap doan Viettel. N3m 2020, Tap doan Viettel ban
4,98 triéu c6 phan Buu chinh Viettel theo phuong thirc ddu gig; 16 trinh thodi von ti€p theo s& dugc thuc hién trong giai doan tai co ciu
clia Tap doan, giai doan 2021-2025, theo d6 sé gidm ty 1& s& hitu xung 51%.

Pén ngay 26/4 (ngay bao cao), tng s& hitu nudéc ngoai clia cong ty la 19,1%, trong khi gidi han 1a 49%.
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Cau triic quan tri doanh nghiép ctia Viettel Post ndm 2021

[Viét Nam / Logistics]
Cong ty CP Buu Chinh Viettel. (VTP VN)

Viettel Group

60.81%

Viettel Post JSC.
(VTP VN)
1

| 100% _ Viettel Postal Technology
Co., Ltd.

s Viettel Logisitic Co., Ltd.

100% Viettel Post E-commerce
Co., Ltd.

Ngay 26 thang 4 ndm 2021

Oversea Subsidiaries/ jV

100%

100%

Mygo Cambodia Co., Ltd.

Mygo Myanmar Co., Ltd.

Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Logistics]
Cong ty CP Buu Chinh Viettel. (VTP VN)

Ngay 26 thang 4 nam 2021

Phu luc : Bao cao tai chinh

[ Statement of financial position

I Statement of comprehensive income

Nam (T VND) 2019 2020 202IF  202F  203F  Nam(TjVND) 2019 2020 2021F  202F  2023F
Téngtaisan 3394 4363 4909 5956 650  Doanhthuthuan 7812 17,34 17754 19619 21924
Tai sanngan han 2858 3919 3803 4633 509 Tangtrudng (%) 587 1206 30 105 18
Tiénva tuong duong tién 47 28 355 32 773 Gidvbnhangban (7036) (16536) (16944) (18528) (20,460)
BautuTCnginhan 1276 1572 1620 179 2000  Lofnhudngdp 775 699 810 1091 1464
Cackhodn phéithu 1073 1335 1682 1648 2028 Bién lof nhuan gop (%) 99 41 46 56 67
Hangtbnkho 28 605 64 667 140  ChiphiBH&QLDN (B334) (269 (M)  (380) (@475
Tai san daihan 536 a4 1006 133 1501 LNtirHbKD u 429 506 m 989
Taisancdinh 33 32 104 1251 149 Tang trudng (%) 392 28) 180 404 391
Chi phixéy dung corbén a4 ) ) } . Bién LN tir HDKD (%) 57 25 29 36 45
T4i sén dai han khac 110 7 7 7 72 LNkhdc 3% 51 z7 49 ]
Tongng 2426 3154 3418 4,060 4130 Thu nhap tai chinh % 9 91 114 143
Nongdnhan 246 3183 3304 3950 4050 Chiphitai chinh “@ & e 6 @)
Khodn phaitra 209 339 3 32 27 Trong do: Chi philéivay (49 (54) (66) 67 (67)
Vayva ng thué tai chinh ngan 815 1085 1321 1631 1631 Loi nhuan rong tir HOKD khac &) 6 1 1 2
Khac 142 1719 1760 1927 2132 LNTT an 480 534 760 1,067
No dai han 0 " 14 10 80 Thué TNDN 97) 97 (108 (153 (15
Vayvang thué tai chinh dai han . 1 114 10 8y LNST 380 383 426 606 851
Khéc 0 0 0 0 0 Tang trudng (%) 362 08 11 24 404
o o 2t~ Bién lgi nhuan rong (%) 49 22 24 31 39
von c'hu sdhiu %8 1209 1 18% 264 LNST ¢8 dong cong ty me 380 383 42 606 851
Von gop chlisé hitu 59 830 830 830 830 Laiich CBTS B . . . B
Thang duvn 2 2 2 2 2 |Ntécthudva lsivay o 483 52 T9 10%
Vonkhéc 6 7 5 5 5 Tangtruéng (%) %60 (15 184 361 36
Loi nhuan gictlai , 34 350 634 1038 1606 BénIN (%) 63 28 3 40 43
Lofich ¢6 dong knongkiém soat : - - : - LNtructhug i vay va khau hao s %7 M5 %1 1M
*Tongng 815 1095  143% 1742 171 Tang ruong (6 n7 18 %3 345 30
*Ngrong 468 807 1080 1349 938 Bién LN (%) 70 32 40 49 58
I* Statement of cash flow I Key ratios
Nam (Ty VND) 2019 2020  2021F  202F  2023F  Ndm 2019 2020 2021F  202F  2023F
Tién tir HOKD 7)) (98) 628 385 1,156 EPS(VND) 4105 4060 5128 7302 10253
Loi nhuan rong 380 383 £26 606 851 BPS(VND) 11655 14553 17956 2288 29668
Khau hao TSCE hitu hinh 57 74 143 183 3 DPS(VND) 1041 1077 1026 1460 2051
Khau hao TSCD Vo hinh : . ; . ; PER(X) 197 200 158 11 79
Laivay (49) (54) (66) ©7) ©7) PBR(x) 69 56 45 35 27
Thay divén luu dong 7 e 15 (290 25 EV/EBTDA (Y 143140 109 81 61
Thay d6i khac @7 (128) (30) ) 76) T)Z.lé f:hl tra co tirc (%) 163 233 200 200 200
Tién tir HD dau tr @03)  (165) (56  @56)  (e]) KhéLa'_m L (:/L 12 13 = 18 =
Thay d6i t3i san cd dinh 203 89 300! 400 400 nangsin
Tha;aéi isin dEuty :300; (2(12; ( (47; 2170; Emi Bién EBITDA (%) 70 32 40 49 58
Khac 100 5% s 115 10 Bién LN tir HDKD (%) 57 25 29 36 45
ia 0/
@ m mow o ow U H B
Tién tir D ti chinh 338 135 194 108 (308) ROE(H) 452 %2 - -
ThaydGivon ¢ phan 3 ) X ' " Knanangtaichinh
DO e B BB B Seaew w e o W ow
S u Ngvay rong/ EBITDA (%) 09 14 15 14 07
Luu Ehuysn tlfn ﬂ_wuan trong ndm (87) (128) 67 37 381 Ty5 thanh todn tin mat (%) 143 92 107 99 19.1
Téng nin dau nam 411 347 288 355 392 Kha ning thanh tosn livay () 100 89 87 115 157
Ihay dovong /g e x s g HiEuquhostdorg
Tong n cudinam = 28 222 3% 12 Vong quay van luu dong (lan) 204 285 278 332 254
Nguon: Drliéu cong ty, Shinhan Securities Vietnam Vong quay hang ton kho (ngay) 44 72 70 131 72
Vong quay khodn phdi thu (ngay) 445 255 306 306 306
Nguon: D liéu cng ty, Shinhan Securities Vietnam
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Tong CTCP Buu chinh Viettel (VTP VN)

‘ Ngay Khuyén nghiGid muctiéu  [Khoang gia MT (%)
(VND) B Max/Min
26/4/2021 (BC lan dau) MUA 113,600 15.11 10.4/20.

| Gia 6 phiéu

(VND) 06/20=100)

e Share price (LHS) Relative to VNINDEX (RHS) (

115,000 F 170
105,000 - L 140

95,000 A
F 110

85,000 A VNINDEX *'TR0
I 80
75,000 1

65,000 - 50

55,000

T T T 20
04/20 07/20 10/20 01/21 04/21

Gid muc tiéu

(VND)
130,000
120,000
110,000
100,000 -
90,000 -
80,000
70,000
60,000
50,000
40,000

30,000 T T T 1
04/20 07/20 10/20 01/21 04/21

Share price e Target price

Note: Calculation of target price gap based on past 6 months

Shinhan Securities Vietnam

¢ MUA: Kha nang sinh 16i trong 6 thang tir 10% tr& lén ¢ TICH CU'C: C6 phiéu dugc theo ddi c6 vn hda 16n nhét trong nganh dugc khuyén nghi MUA

¢ MUA ngén han: Kha nang sinh I6i trong 6 thang tir-10% dén ¢ TRUNG LAP: C6 phiéu dugc theo ddi c6 von hoa I6n nhét trong nganh dugc khuyén nghi MUA
10% ngan han hodc GIU

¢ G0 Kha ndng sinh Ii trong 6 thang tir -20% dén -10% * TIEU CY'C: C6 phiéu dugc theo ddi c6 vén héa I6n nhét trong nganh dugc khuyén nghi BAN

# BAN: Kha nang sinh 15 trong 6 thang thap hon -20%
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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: 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, 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 compensation 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.

* 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 reportis 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 Ngu6ns 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 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 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.

*

* o

Distribution

¢ United States: This reportis 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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