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Bao cao doanh nghiép Ngay 11/8/2024

Mua vao (tr Tang ty trong) Nang khuyéen nghi lén Mua vao sau dot dieu chinh

Gia muc tiéu: VNB87,200 (ter VND89,600) A ~

Tiém nang tang/giam: 21.6% gan day

Gia c6 phiéu (déng) (6/8/2024) [ZELI] " HSC nang khuyén nghi d6i véi VTP 1én Mua vao (tir Tang ty trong) méc du

Ma Bloomberg VTP VN giam 3% gla muc tiéu xuong con 87.200d (tiém nang tang gia 22%) sau khi gia

Gia cao/thép 52 tudn (d) 39,300-96,000 c6 phiéu gidm manh gan day.

GTGD (b 5 phién) (tr.d) 7367w Chung toi gitr nguyén dw bao loi nhuan thuan giai doan 2024-2026 nhwng giam

zi’” :‘,’a :h_!t”“i""g ‘t‘VU";D 8;25 binh quan 8% dy bao EBITDA do giam gia dinh téng vén dau tw, dwoc bu trir

b EneN D) b&i chi phi tai chinh thdp hon. Duw bao méi clia ching toi cho thay Igi nhuan
R Rl = thudn tang trwéng véi tbc dd CAGR 3 ndm & murc 13%, trong khi EBITDA d

Slg CP NN dugc s& hitu (tr.dv) 59.7 uan tang Yl W Cly ke © WA a0, Urelnfe) Lial v

Slg GP NN duoc mua (tr.dv) 406 bao téng 30% trong cling giai doan 2024-2026.

Gi6i han ty 1& s& hitu NN 49.0% = Sau khi gia ¢ phiéu giam 18% trong 1 thang qua, VTP dang giao dich v&i

TY 1é s& hitu clia NN 15.7% EV/EBITDAd.c tregt dw phong 1 ndm 1a 14 1an, thdp hon 0,3 dd léch chuén so

Ty I& freefloat 0% v&i binh quan tlr ndm 2019 & mdrc 15,5 1an.

Cé dong lén TD Viettel (60.8%)

Ngudn: Congt, Use tnh cia HSC S kién: Phan tich KQKD Q2/2024

Bidu db gi VTP cong bd KQKD Q2/2024 tich cyc véi doanh thu HDKD cét 18i tang 42% so véi cling
9 p— — ky dat 2.380 ty dong, trong khi EBITDA tang 11% so vai cung ky va tang 66% so voi

100000 quy truwdc dat 140 ty ddng (thdp hon mét chit so véi dw bao ctia HSC). Tuy nhién, loi

oo nhuan thuan giam 5% so véi cuing ky dirng & mrc 93 ty ddng do chi phi khdu hao téng

70000 va lgi nhuan HD tai chinh giam.

o000 Trong nira dau nam 2024, EBITDA khéng di so vai cung ky & mirc 223 ty dong nho

40000 doanh thu HBKD cot 16i tdng 46% so v&i cung ky (dat 4.456 ty dong). Tuy nhién, lgi

nhuan thuan giam 13% so vé&i cling ky dat 152 ty dong.

§ vdunsdbaibbbadsnedboahi i it iuidbbustes Tac déng: Gilv nguyén dw bao Igi nhuan thuan giai doan

T8/23 T10/23 T12/23 T2i24 Ta/24 T6/24

2024-2026, giam dw bao EBITDA

Cb phiéu thwong (18.3)  (10.3) 78.8 HSC da phén gitr nguyén dw bao loi nhuan giai doan 2024-2026 nhwng giam khoang
So voi chi sb (14.2)  (8.70) 75.8 8% dw bao EBITDA do gidm gia dinh tdng vén dau tw. Chang téi gia dinh téng vén dau
So v&i nganh - - - tw cia VTP & murc 2,5 nghin ty ddng trong giai doan 2024-2025, thap hon gia dinh trwdc
Ngudn: Céng ty, FactSet ~ d6 la 3 nghin ty ddng, do murc chi tiéu tdng vén dau tw trong nlra dau ndm 2024 (350 ty
ddng) thap hon dw bao, trong khi dw an Clra khau théng minh chwa dwoc trién khai

HSC va trung binh thj trweong trong ndm nay (c6 thé vao ndm sau).

SR N ML ERR RN RVEIREEN Dy bao méi clia chiing tai cho thay loi nhuan thuan téng trudng véi téc do CAGR 3 nam

Gia cé phiéu (%) -1thg -3thg -12thg

2024F 2,398 2,915 (17.7) & mtrc 13%, trong khi EBITDA dy bao tang 30% trong cuing giai doan 2024-2026.
2025F 2,779 3,797 (26.8) ) s . :
2026F 3,464 - Na  Dinh gia va khuyén nghi

Nguon: Bloomberg, HSC udc tinh g4 khi didu chinh dw bao loi nhuan, gia muc tiéu moi ciia VTP 1a 87.200d voi tidm

o . nang tang gia so vc')’i‘thi gia hién tai‘lé 22% va qé phiéu dang c6 EV/EBITDAdG.c dy phong
Ma ta doanh nghi¢p _ ndm 2024 va 2025 13n lvot 13 22 13n va 15,6 13n.

VTP |a doanh nghiép chuyén phat dirng thir hai vé Sau khi qia cd .4 2 o . . . .

S N PO . gia co phiéu giam 18% trong 1 thang qua, VTP dang giao dich v&i

doanh thu tai Vietnam va dang chuyen minh thanh 2\ gt g ¢ du phong cho nam 2024 va 2025 Ian luot 12 17,2 13n va 12,2 Ian, twong

doanh nghiép logistics. VTP la thanh vién ctia Tap . . N -, x A 2
doan Viettel - tap doan vién théng I&n nhét tai Viét dwong véi EV/EBITDAG.c trvot dw phéng 1 nam la 14 1an, thap hon 0,3 dd Iéch chuan

Nam. so v&i binh quan tir ndm 2019 & mrc 15,5 14n. Chuang tdi wa thich ¢ phiéu VTP vi day
I& mét trong nhirng doanh nghiép hang dau trong [inh vire giao nhan va dang gianh lai
thi phan nhe nhirng cai tién trong van hanh, quan ly va tién phong nang cap mo hinh
kinh doanh lén chudi cung tng v&i sw dau tw manh mé va kip thoi vao co sé ha tang
logistics.

Ban géc bang tiéng Anh ciia bao cdo nay duroc phat hanh vao ngay 7/8.

Cubi nam: Thang 12 12-22A 12-23A  12-24F 12-25F

EBITDA DC (ty déng) 360 491 582 797 1,075

Loi nhuan thuan (ty ddng) 257 380 384 445 555

EPS DC (dbng) 1,826 1,876 2,398 2,779 3,464
Chuyén vién phan tich DPS (déng) 1,150 1,500 1,500 1,500 1,500
Tran Thj Thu Nga, CFA BVPS (déng) 12,291 12,984 13,882 15,161 17,125
Truwdng phong , Nganh Céng Nghiép & EV/EBITDA BC (lan) 24.9 19.5 17.0 12.9 9.37
nga.tithu@hsc.com.vn P/E BC (lan) 39.3 38.2 29.9 25.8 20.7
+84 24 3933 4693 Ext. 4807 Loi suét cb tirc (%) 160 209  2.09 2.09 2.09
V& Thi Ngoc Han, CFA P/B (lan) 5.83 5.52 5.16 473 419
Giam Déc Cap Cao, Nganh Céng Nghiép Tang truéng EPS BC (%) (12.7) 2.72 27.9 15.9 24.7
han.vtn@hsc.com.vn ROAE (%) 18.9 25.6 23.5 25.2 28.2
+84 28 3823 3299 Ext. 314 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cado doanh nghiép - T6ng CTCP Bwu chinh Viettel (VTP) Ngay 11/8/2024

Tang thi phan; hiéu suat dwoc cai thién

HSC nang khuyén nghi dbi véi VTP 1én Mua vao (tlr Tang ty trong) sau cac dot diéu
chinh gan day nhuwng gidm nhe gid muc tiéu xudng 87.2004 (tir 89.600d trudc do,
tiém nang tang gia 22%). Dy bao m&i cho giai doan 2024-2026 cla chung tdi cho
thay loi nhuan thuan da phan khong dbi trong nam nay khi Cong ty ting cwéng dau
tw. Sang nam 2025 va 2026, lgi nhuan thuan dy bao tang trwdng lan luot 16% va
25%. VTP da gianh lai thi phdn & mang giao nhan va tién phong trong viéc chuyén
ddi mé hinh kinh doanh sang chudi cung tng.

Cap nhat nganh: Canh tranh dai dang nhwng doanh thu ting
manh trong ntra dau nam

Nganh chuyén phat ghi nhan s ting trwdng manh mé trong nira dau nadm 2024, voi
doanh thu ting 22% so v&i cung ky dat 33,8 nghin ty déng, trong khi san lwong buu
kién tang 38% dat 1.525 triéu don vi. Theo d9, gia dich vu binh quan tiép tuc gidm
xubng mirc 22.200d/bwu kién trong nira dau ndm 2024, tir mirc 23.900d trong ndm
2023. Lwu y, gia dich vu binh quan cta nganh da gidm mét ntra trong giai doan 2018-
2023 do san luvong tang va béi canh canh tranh ngay cang gay gat.

V6i doanh thu HPKD cét 18i tdng 46% so vé&i cuing ky trong ntra dadu nam 2024, cao
hon nhiéu so véi mirc ting trwdng clia toan nganh, VTP da gianh lai thi phan (1&én
13,2% trong ntra dau ndm 2024, t&r 11,8% trong nam 2023). Trong khi do, cac cong
ty Ién trong nganh dwéng nhw bi mét thi phan — Vnpost (chwa niém yét), cong ty 1én
nhét trong nganh, chirng kién thi phan gidm dang ké xubng 21% trong nira dau nam
2024, tr 27% trong nam 2023, trong khi GHTK (chwa niém yét, tirng 1a cong ty Ién
the hai trong nganh), chieng kién thi phan gidam xuéng 10% trong nira dau nam 2024,
tlr 14% trong nam 2023, va nhwdng vi tri thi 2 trén thi trwong cho VTP,

Biéu dé 1: Doanh thu nganh chuyén phat, Viét Nam Biéu dé 2: San lwong nganh chuyén phat, Viét Nam
Tang trudng doanh thu tang tbc 1én 22% so véi cung ky trong 6 ... nhd san lwong bwu kién ting 38% so véi cuing ky
thang dau nam 2024

mmmm Doanh thu (ty dong) Tang trudng mmm San lwong (trigu) Tang tredng
70,000 - 35% 3,000 60%
31%
60,000 30% 2,500 50%
L ()
50,000 25% 2,000 | - 40%
40,000 20%
1,500 30%
30,000 15%
1,000 20%
20,000 10% °
10,000 5% 500 10%
0 0% 0 0%
2018 2019 2020 2021 2022 2023 6T2024 2018 2019 2020 2021 2022 2023 6T2024
Nguén: MolC, HSC Nguén: MolC, HSC
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Bao cao doanh nghiép - Téng CTCP Bwu chinh Viettel (VTP) Ngay 11/8/2024

Biéu d6 3: Gia ban binh quén cua nganh chuyén phat (nghin  Biéu d6 4: Thj phan cua cac doanh nghiép Ién, Viét Nam
dong), Viét Nam ) . .
Tuy nhién, gia ban binh quan cta nganh chuyén phat tiép tuc VTP dang gianh lai thi phan (6 thang dau n&m 2024: vong tron

giam trong 6 thang dau ndm 2024 bén ngoai; nam 2023: vong tron bén trong)
50.0 47.5
39.6
400 34.9 32.7
28.9 m Vnpost
30.0 239 959 mGHTK
200 VTP
mKhac
10.0
0.0
2018 2019 2020 2021 2022 2023 6T2024
Nguén: MolC, HSC Nguén: MolC, HSC

Danh gia KQKD Q2/2024 va nira dau nam 2024

Trong béi canh nay, VTP bdo cdo KQKD Q2/2024 virng chac véi doanh thu HDKD
cbt 16i (chuyén phat va logistic) tang manh 42% so véi cuing ky dat 2.380 ty ddng, sat
v@i dy bdo ctia HSC. Tuy nhién, do doanh thu thwong mai gidm 21% so véi cung ky
dat 1.958 ty ddng, doanh thu thuan dat 4.945 ty déng, khéng dbi so véi cung ky.

EBITDA Q2/2024 tang 11% so vé&i cung ky dat 140 ty ddng, thdp hon mét chit so voi
dw bao ctia chiing t6i do cac khodn dau tw mai (d6i xe chuyén phat, nha kho, va hé
théng phan loai tw ddng) chuwa duoc tdi wu héa. Tuy nhién, loi nhuan thuan giam 5%
so v&i cung ky dirng & mirc 93 ty ddng do chi phi khau hao tang va loi nhuan HD tai
chinh giam.

Trong nira dau nam 2024, doanh thu HDKD cét 16i ting manh 46% so véi cung ky dat
4.436 ty ddng, trong khi EBITDA khong dbi so véi cung ky.

Hoat dong tai co cau VTP trién khai tir ndm 2022 da mang lai két qua tich cuc; thoi
gian giao hang da dwgc rut ngan dang ke, hién dang dan dau nganh. Viéc trng dung
cong nghé trong van hanh, quan ly cling da va dang gitp VTP nang cao hiéu qua hoat
dong.

Bang 5: KQKD Q2/2024, VTP
EBITDA Q2/2024 tang 11% so v&i cung ky & tang 67% so v&i quy tredc

% sv % sv quy % sv 2024F

Q2/23 Q2/24 672023  6T2024

cung ky trwéc cung ky Ci
Doanh thu thuan 4919 4,945 0.5% 5.8% 9,691 9,619 -0.7% 15,093 63.7% 18,095 53.2%
Loi nhuan gép 236 230 -2.6% 37.8% 412 397 -3.8%
Loi nhuan HD ® o o
t3i chinh 17 9 -44.1% -42.0% 31 26 -16.9%
Chi phi BH&QL (125) (122) -2.5% 9.4% -222 -233 4.9%
LNTT 124 117 -5.4% 59.2% 219 191 -12.8% 490  38.9% 484  39.4%
Loi nhuan thuan 98 93 -4.6% 59.4% 173 152 -12.6% 389  39.0% 384 39.4%
Khéu hao (19) (32) (38) (59)
EBITDA 126 140 10.9% 66.5% 226 223 -0.9% 633 35.3% 582 38.4%

Nguén: VTP, HSC
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Bao cado doanh nghiép - T6ng CTCP Bwu chinh Viettel (VTP) Ngay 11/8/2024

Bang 6: Co cau doanh thu Q2/2024, VTP
Trong Q2/2023, doanh thu mang dich vu tang 23% so v&i cting ky, bu d&p cho sw sut gidam 21% so véi cling ky cta doanh thu thwong

mal
Q2/2023 Q1/2024 Q2/2024  %S© "If" % s0 vol 672023 672024 7 SOVOI
quy trréc cung k
Téng doanh thu 4,919 4,674 4,945 0.5% 6.6% 9,691 9,619 -0.7%
Dich vu 2,435 2,699 2,987 22.7% 15.4% 4,535 5,686 25.4%
Thuong mai 2,484 1,975 1,058 21.2% -4.0% 5,156 3,933 23.7%
Péng gép 100.0% 100.0% 100.0% 100.0% 100.0%
Dich vu 49.5% 57.7% 60.4% 46.8% 59.1%
Thuong mai 50.5% 42.3% 39.6% 53.2% 40.9%
Nguén: VTP

Bang 7: Ty suét Igi nhuan gop theo mang kinh doanh, VTP
Ty suét loi nhuan gop Q2/2024 cai thién dang ké so véi quy trwdc nhd mang dich vu

Q2/2023 Q1/2024 Q22024  ~sovéi  %sovéi 672023 672024 7 SOVOI

cung k quy truwéc cung k
Téng 4.8% 3.6% 4.6% -0.1% 1.1% 4.3% 4.1% -0.1%
Dich vu 9.3% 6.1% 7.6% 7% 1.5% 8.8% 6.9% 1.9%
Thuong mai 0.4% 0.1% 0.1% -0.2% 0.0% 0.3% 0.1% -0.2%

Ngubn: VTP, HSC

Bang 8: KQKD Q2/2024 ciia mang dich vu, VTP
Ty suat EBITDA clGia mang dich vu da cai thién trong Q2/2024

% so ve&i % so v&i

6T2023 672024 7 SOVOi

k quy trwwéc cung k
Doanh thu dich vu 2,435 2,699 2,987 22.7% 10.7% 4,535 5,686 25.4%
C6t 15i 1,670 2,076 2,380 42.5% 14.6% 3,046 4,456 46.3%
Chuyén phat 1,389 1,853 1,967 41.6% 6.1% 2,596 3,820 47.2%
Logistics 281 223 413 47.1% 85.5% 450 636 41.3%
Outsourcing (van hanh
chudi cira r?é%g cho Viettel) 765 623 607 -20.7% -2.6% 1,489 1,230 -17.4%
Loi nhuan gop 227 165 227 0.2% 37.7% 398 392 -1.5%
EBITDA 121 80 137 13.6% 71.4% 214 217 1.8%
Ty suét loi nhuan gép 9.3% 6.1% 7.6% 8.8% 6.9%
Ty suét EBITDA 5.0% 3.0% 4.6% 4.7% 3.8%

Nguén: VTP, HSC

Nira cudi nam 2024: Dy bao ty suéat loi nhuan cai thién nhe
doanh thu tang manh

Cho ntra cudi nam 2024, BLD d&t muc tiéu doanh thu HDKD cét I16i & mirc 5.205 ty
ddng (tang 34% so vé&i cling ky va tang 17% so v&i nira dau nam) va LNTT dat 296 ty
ddng (tdng 14% so vé&i cung ky va 55% so véi nira dau nam). Muc tiéu kinh doanh
BLD dé ra sat v&i dw bao ctia chung toi.

Trong khi ty suét lgi nhuan nra cudi ndm 2024 dy kién thdp hon ntra cudi ndm 2023
do chi phi khau hao tang va lgi nhuan HD tai chinh gidm, chung téi dw bao ty suét loi
nhuan ting dang ké so véi nlra dadu nam 2024 nhé doanh thu tdng manh (nhé chi phi
c¢b dinh/don vi gidm). Do VTP dau tw manh vao phat trién co sé& ha tAng (d6i xe doi
xe chuyén phat, nha kho, va hé théng phan loai tw dong), san lwgng bwu kién ting sé
gitp tbi wu hoa chi phi va cai thién ty suat loi nhuan.

Bang 9: Ké hoach cuia céng ty trong 6 thang cubi nam 2024, VTP
VTP dat ké hoach mé rong dang ké ty suét loi nhuan cét 16i trong 6 thang cubi ndm 2024 so véi niva dau ndm

Ké hoach A % £
S ay = % sv 2024 ke Tang Ké hoach/Dy
672023 672024 nr;t::;;;; cung ky hoach trwéng bao cta HSC
(I?gtalglh diw 3,881 4,456 5,205 34.1% 16.8% 6,975 9,661 38.5% 9,526 36.6% 101.4%
LNTT 260 191 296 13.7% 55.0% 478 486 1.7% 484 1.3% 100.4%
Ty suét LNTT 6.7% 4.3% 5.7% 6.9% 5.0% 5.1%

Nguén: VTP, HSC
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DPa phan giir nguyén dw bao cho giai doan 2024-2026 nhwng
giam khoang 8% dw bao EBITDA

HSC da phan gitr nguyén dw béo loi nhuan giai doan 2024-2026 nhwng gidm khoang
8% du bao EBITDA do EBITDA nlra d&u ndm 2024 thap hon du béo va gidm gia dinh
tdng vén dau tw. Chung téi gia dinh tdng vén dau tw ctia VTP & mirc 2,5 nghin ty déng
trong giai doan 2024-2025, th&p hon gia dinh trwéc d6 la 3 nghin ty ddng, do murc chi
tiéu tdng vén dau tw trong nira dau ndm 2024 (350 ty ddng) thdp hon dy bao, trong
khi dw an Ctra khdu théng minh chwa dwoc trién khai trong nam nay (c6 thé vao nam
sau).

VTP dang hop tac véi hai tinh (Lang Son va Lao Cai) co6 bién gioi (va co quan hé
thwong mai Ion) voi Trung Quéc dé trién khai dw an Cuda khau thong minh. Hai tinh
nay sé trinh dé& xuat Ién Chinh pha dé xin phé duyét vao cubi ndm nay. Cac dw an sé
duoc dau tw bang ca vén ngan sach Nha nuwéc va vén dau tw cia VTP (ty 1& cua hai
ngudn nay sé phu thudc vao mirc ngan sach Nha nwéc phan bdé cho mdi dw an. O
giai doan nay ty 1& cu thé chwa dwoc xac dinh). Theo BLD, nhitng dw &n nay cé thoi
han 20 ndm. VTP dw kién dau tw 1-1,5 nghin ty ddng cho mi dw an.

Bang 10: Diéu chinh dw bao cho giai doan 2024-2026, VTP
HSC duy tri phan I&n dw bao loi nhuan thuan cho giai doan 2024-2026 nhung giam khodng 8% wéc tinh EBITDA sau khi ha gia dinh
chi phi dau tw tai san c6 dinh

Dw bao cii Dw bao mé&i Diéu chinh

2024F 2025F 2026F 2024F 2025F 2025F
Doanh thu thuén 19,588 15,093 16,938 19,588 18,095 18,779 20,819 19.9% 10.9% 6.3%
Doanh thu cét I3 6,862 9,254 11,666 14,316 9,526 12,346 15,179 2.9% 5.8% 6.0%
Loi nhuan thuan 380 389 450 571 384 445 555 -1.1% -1.0% -2.8%
EBITDA 491 633 872 1,170 582 797 1,075 -8.1% -8.5% -8.1%

EBITDA tri» khen

thudng & phic Ioi 339 539 764 1,033 489 690 942 -9.3% -9.6% -8.8%
Téng truéng

Doanh thu thuén -22.9% 12.2% 15.6% -7.6% 3.8% 10.9%

Doanh thu cét 16 34.9% 26.1% 22.7% 38.8% 29.6% 22.9%

Loi nhuan thuén 2.3% 15.7% 27.0% 1.2% 15.9% 24.7%

EBITDA 28.9% 37.7% 34.2% 18.5% 37.1% 34.8%

EBITDA trtr khen

5 A 59.0% 41.6% 35.2% 44.2% 41.1% 36.4%
thuong & phuc lgi

Ngudn: HSC

Giam nhe gia muc tiéu xudng 87.200d; nang khuyén nghi Ién
Mua vao véi tiem nang tang gia 22%

Sau khi diéu chinh dw bao loi nhuan, gia muc tiéy m(’yi cda VTP Ia 87.200d v&i tiém
nang tang gia so voi thi gia hién tai la 22% va co phiéu dang c6 EV/EBITDAd.c dy
phéng nam 2024 va 2025 lan lwgtla 17,2 1an va 12,2 lan.

Lwu y, EBITDAd.c dy phéng cla ching téi dwoc tinh toan sau khi loai trir quy khen
thuwdng va phuc loi ra khdi EBITDA vi quy khen thuwdng va phuc loi chiém ty & dang
ké trong loi nhuan thuan (40% trong nam ngoai va dy kién 1a 25% tlr nam nay, cao
hon m&c 15% trwédc nam 2023).

Cé4c gia dinh dinh gia cta chang téi khong déi, véi (i) 1ai suat phi rdi ro 4%, (i) phan
bu rdi ro vén CSH 8,5%, (iii) hé sb beta 1 1an va (iv) toc do tang trwdng dai han 2%.
Sau khi gia cb phiéu giam 18% trong 1 thang qua do thj trwerng diéu chinh, VTP dang
giao dich v&i EV/EBITDAdG.c du phéng cho ndm 2024 va 2025 lan lwot 1a 17,2 1an va
11,4 |an, twong dwong véi EV/EBITDAA.c trvot dw phéng 1 nam |a 14 1an, thap hon
0,3 d6 léch chuan so v&i binh quan t» ndm 2019 & mac 15,5 1an.

Chung téi wa thich cb phleu VTP vi day la mét trong nhirng doanh nghiép hang dau
trong Iinh virc giao nhan & Viét Nam va dang gianh lai thi phan nh& nhirng cai tién
trong van hanh, quan ly. Cong ty cling tién phong nang cap moé hinh kinh doanh Ién
chubi cung (ng v&i s dau tw manh mé va kip thei vao co s& ha tang logistics.
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Bao cado doanh nghiép - T6ng CTCP Bwu chinh Viettel (VTP) Ngay 11/8/2024

Bang 11: Gia dinh chi phi vén CSH & chi phi ng, VTP Bang 12: Tinh toan WACC, VTP
Chi phi vén CSH (theo CAPM) la 12,5% & chi phi no' 14 6,4% Co cAu ngudn vbn dan t¢i WACC 1a 12,1%

Co céu ngudn vén Moi
Lai suét phi rti ro 4.0% Vén CSH / Téng ngudn vén 92.7%
Phan bu rii ro thij trudng 8.5% No / Tdng ngudn vén 7.3%
Beta 1.0 WACC 12.1%
Chi phi vén CSH 12.5% Nguén: HSC
Chi phi ng 8.0%

Thué suat 20.0%
Chi phi no sau thué 6.4%
Ngudn: HSC

Bang 13: Pinh gia DCF, VTP
Gia muc tiéu md&i clia ching téi la 89.600d

Thu nhap thuan 228 292 338 422 532 660 797 938
+ Chi phi 13i vay* (1 — thué suét) 64 46 73 92 89 83 77 73
+ Khau hao 83 133 217 343 378 409 438 466
- Thay ddi vén lwu dong 83 334 594 129 117 113 181 247
- Chi phi dau tw tai san cb dinh (374) (999) (1,486) (359) (315) (294) (284) (261)
Dong tién tw do ctia doanh nghiép 84 (194) (264) 627 802 970 1,209 1,462
Téc dd tang trwdng dai han 2.0%
Gia tri dai han 14,828
Dong tién twong lai 84 (194) (264) 627 802 970 1,209 16,291
Gia tri hién tai 84 (194) (250) 528 603 651 724 8,710
Gia tri ciia doanh nghiép 10,774

- Téng no (1,859)

+ Tién & cac khoan twong duong tién 1,700
Gia tri cia von CSH 10,616
Sé lwong cb phiéu dang Iwu hanh (nghin) 121,783
Gia tri hop ly cia c6 phiéu (ddng) 87,200

Nguén: HSC

Bang 14: Phan tich d6é nhay, VTP
Kich ban co s& clia HSC str dung |4i suét phi rti ro 1a 4% & tbc do ting trwdng dai han 1a 2%

Lai suat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%

> 1.0% 89,900 85,100 80,700 76,700 73,000

;g-»g s 1.5% 93,700 88,500 83,800 79,500 75,500

3 EL 2.0% 98,000 92,300 87,200 82,500 78,200

~ g"% 2.5% 102,700 96,500 90,900 85,800 81,200

= 3.0% 108,000 101,200 95,100 89,500 84,500
Nguén: HSC

Bang 15: EV/EBITDA trwot dw phéng 1 nam diéu chinh, VTP
VTP dang giao dich v&i EV/EBITDA trirot dy phong 1 nam diéu chinh 1a 14 Ian, thap hon 0,3 d6 I&ch chuan so véi gia tri binh quan
qué kht tlr nam 2019 13 15,5 1an

——— EV/EBITDA trwgt dy phéng 1 ndm  —— Binh quén + d6 l&ch chuén ——— _d6 l&ch chuan

30,0

STV ol . A <A L
10:0 r W : \W"Wf -

T1/19 TH519 T919 T1/20 TH20 T920 T1/21 TH21 T921 T122 TH22 T922 T123 TH23 T923 T1/24 TH24

Nguén: HSC
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Bao cado doanh nghiép - T6ng CTCP Bwu chinh Viettel (VTP) Ngay 11/8/2024

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A 12-25F Béo céo LCTT (ty déng) 12-22A  12-23A  12-24F 12-25F
Doanh thu 21,629 19,588 18,095 18,779 20,819 EBIT 276 408 449 580 732
Loi nhuan gop 646 881 878 1,035 1,253 Khéu hao (84.0) (83.0)  (133)  (217)  (343)
Chi phi BH&QL (376)  (469)  (434)  (460)  (520) Laivay thudn 47.7 70.3 354 (19.3) (325)
Thu nhap khac 8.54 3.63 7.24 7.51 0  Thué TNDN da nop (80.8)  (62.7) (100.0)  (116)  (144)
Chi phi khac (2.39) (7.49) (1.81) (1.88) 0 Thay ddi vén Ivu dong (31.9)  (177) 254 116 (90.2)
EBIT 276 408 449 580 732 Khac 42.5) (77.7) 141 588 136
Lai vay thuan 47.7 70.3 354  (19.3) (32.5) LCT thuan tir HDKD 90.6 177 820 1,259 810
Lai/I5 trong Cty LD,LK - - - - - Dautw TS dai han (28.6)  (374)  (999) (1,486)  (359)
Loi nhuan khac - - - - - Gop vén & dau tw (230) (601) 0 0 0
LN khéng thuwéng xuyén - - - - - Thanhly 160 827 0 0 0
LNTT 323 478 484 561 700 Khac 101 120 415 (17.0)  (50.7)
Chi phi thué TNDN (66.8)  (98.3) (100.0)  (116)  (144) LCT thuan tir HDDT 552  (27.8)  (958) (1,503)  (409)
Loi ich cb dong thiéu sé 0 0 0 0 0  Cb ttrc trd cho CSH (155) 0 (183)  (183)  (183)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
L¢i nhuan thuan 257 380 384 445 555 Tang/gidam no 130 33,062 (32.4) 359 28.9
Khac 2.30 (32,777)  (0.96) 0.44 1.31
Lo nhuan thuan BC 222 228 292 338 422  LCT thuan tir HDTC (22.7) 285  (216) 177 (152)
EBITDA BC 360 491 582 797 1,075
Tién & twong duong tién dau ki - - - - -
EPS (ddng) 2,107 3,119 3,156 3,656 4,558 LCT thuan trong ky 123 435  (354) (67.3) 249
EPS BC (ddng) 1,826 1,876 2,398 2,779 3,464 Anh hwéng cla ty gia (0.51) 0.76 0 0 0
DPS (déng) 1,50 1,500 1,500 1,500 1,500 Tién & twong dwong tién cubi ki 123 435  (354) (67.3) 249
Slg CP binh quan (triéu dv) 113 122 122 122 122
Slg CP cudi ky (triéu dv) 113 122 122 122 122 Déng tién tw do 62.0 (197)  (180)  (227) 452
Slg CP pha loang cudi ky (triéu dv) 113 122 122 122 122
Bang can ddi ké toan (ty dong) 12-23A 12-25F Cac chi sb tai chinh 12-22A  12-23A  12-24F 12-25F
Tién & twong duong tién 460 895 541 473 722  Chi s hoat dong
DAu tw ngan han 1,856 1,698 1,448 939 1,041 Ty suatLN gop (%) 2.98 4.50 4.85 5.51 6.02
Phai thu khach hang 2,374 2245 1,990 1,878 1,978 Ty suét EBITDA BC (%) 1.66 2.51 3.21 4.25 5.16
Hang tdn kho 342 398 362 376 416 Ty sudtLNT (%) 1.19 1.94 2.12 2.37 2.67
Céc tai san ngén han khac 208 260 181 188 208  Thué TNDN hién hanh (%) 20.6 20.6 20.6 20.6 20.6
Téng tai san ngén han 5240 5496 4,522 3,854 4,365 Tang trwdng doanh thu (%) 0.82 (9.44) (7.62) 3.78 10.9
Tang trwdng EBITDA BC (%) (12.9) 36.5 18.5 37.1 34.8
TSCP hiru hinh 232 337 1,204 2,474 2,491 Tang trudng LNT BC (%) (12.7) 2.72 27.9 15.9 24.7
TSCP vb hinh 36.5 35.9 35.2 34.5 33.8  Tang trudng EPS (%) (13.3) 48.0 117 15.9 24.7
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (12.7) 2.72 27.9 15.9 24.7
PAu tw dai han 9.76 83.2 76.8 79.7 88.4  Tang trwdng DPS (%) (23.3) 30.4 0 0 0
DAu tw vao Cty LD,LK 150 74.0 74.0 74.0 74.0 Ty & LN thuan tra CT (%) 54.6 48.1 475 41.0 32.9
Tai san dai han khac 141 408 373 387 429
Téng tai san dai han 569 938 1,763 3,050 3,116 Chisé lgi nhuan
ROAE (%) 18.9 25.6 23.5 25.2 28.2
Téng cong tai san 5808 6,434 6,285 6903 7,481 ROACE (%) 20.2 26.8 25.2 26.3 28.2
Véng quay tai san (lan) 3.85 3.20 2.85 2.85 2.89
No ngén han 1297 1,671 1,448 1,408 1,457 Tiém mat HD/EBIT (lan) 0.33 0.43 1.83 2.17 1.11
Pha trd ngudi ban 362 485 448 465 515 S ngay tén kho 5.94 7.76 7.67 7.73 7.77
No ngén han khac 2,658 2,522 2333 2420 2,677 S6 ngay phaithu 41.3 43.8 422 38.6 36.9
Téng ng’ ngén han 4,405 4,800 4,351 4,415 4,773  Sb ngay phai tra 6.30 9.46 9.49 9.56 9.61
No dai han 0 40.8 231 630 610 Co cauvén
Thué TNDN hoan lai phai tra - - - - - No thudn*/VCSH (%) 60.4 51.9 67.5 84.9 64.7
No dai han khac 12.2 12.6 11.6 12.1 13.4  No/tai san (%) 224 26.7 26.8 29.6 27.7
Téng ne dai han 12.2 53.4 243 642 623  EBIT/Iai vay (lan) N/a N/a N/a 30.1 225
No/EBITDA (lan) 3.61 3.49 2.89 2.56 1.93
Téng ng phai tra 4,417 4,853 4,594 5057 5396 Chis6 TT hién thoi (1An) 1.19 1.15 1.04 0.87 0.91
Vén cha sé hiru 1,392 1,581 1,691 1,846 2,086 Dinh gia
Loi ich cb dong thiéu sé 0 0 0 0 0  EV/doanh thu (I&n) 0.41 0.49 0.55 0.55 0.48
Téng vén chi s& hiru 1,392 1,581 1,691 1,846 2,086 EV/EBITDA DC (I&n) 24.9 19.5 17.0 12.9 9.37
P/E (1an) 34.0 23.0 227 19.6 15.7
Téng ng phai tra va VCSH 5808 6,434 6,285 6903 7,481 P/EDC (1an) 39.3 38.2 29.9 25.8 20.7
P/B (1&n) 5.83 5.52 5.16 4.73 4.19
BVPS (d) 12,291 12,984 13,882 15,161 17,125 Loi sudt cd tirc (%) 1.60 2.09 2.09 2.09 2.09
No thudn*/(tién mét) 837 817 1,138 1,565 1,345

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cado doanh nghiép - T6ng CTCP Bwu chinh Viettel (VTP) Ngay 11/8/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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