:hsc

Bao cao doanh nghiép

Tang ty trong (t Mua vao)
Gia muyc tiéu: VND123,400 (tr VND87,200)
Tiém nang tang/giam: 8.8%

Gia cé phiéu (déng) (12/11/2024) 113,400
Ma Bloomberg VTP VN
Gia cao/thdp 52 tuan (d) 45,430-113,400
GTGD (bq 5 phién) (tr.d) 109,367
Vén héa thi treong (ty d) 13,810
Vén héa trj trwong (tr.USD) 545
Slg CP Iwu hanh (tr.dv) 122
Sig CP NN dwoc s& hivu (tr.dv) 59.7
Slg CP NN dwoc mua (tr.dv) 50.7
Gidi han ty 1& s& htru NN 49.0%
Ty 1é s& htvu clia NN 7.37%

Ty lé freefloat 0%
Cb dong lon TD Viettel (60.8%)

Nguén: Céng ty, Uéc tinh ciia HSC

Biéu do gia

VTP (VWD)

VN30 Index (Gia diéu chinh)
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TI23 Ti/24 T3/24 T5/24 T7i24 To/24

Gia cé phiéu (%) -1thg -3thg -12thg
C6 phiéu thwong 32.3 55.8 152
So v&i chi s 38.5 52.1 115

So véi nganh - - -

Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2024F 2,398 2,915 (17.7)
2025F 2,914 3,797 (23.3)
2026F 3,737 = N/a

Nguén: Bloomberg, HSC wéc tinh
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Ngay 15/11/2024

Trién vong dwoc cung c6 nhwng ha khuyén nghi
xuong Tang ty trong do dinh gia

* HSC tang 41% gia muc tiéu 1én 123.400d (tiém nang tang gia 9%) sau khi diéu chinh
tang dy bao loi nhuén va thay doi cac gia dinh dinh gia nhwng ha khuyén nghi xuong
Tang ty trong (tr Mua vao) sau khi gia ¢ phiéu téng trong thdi gian gan day.

= HSC gil» nguyén dy bao lgi nhuan nam 2024 nhwng tang dw bao nam 2025 do VTP
d4u tw manh vao mang logistics trong khi mé réng thi phan mang giao nhan truyén
thdng. Dw bdo mai clia chuing t6i cho thay loi nhuan thuan va EBITDA ting trwdng
1&n Iwot voi tdc d6 CAGR 3 ndm & mirc 16% va 33% trong giai doan 2023-2026.

= Sau khi gia ¢ phiéu tang 32% va 56% trong 1 thang va 3 thang qua, VTP dang giao
dich v&i EV/EBITDAG.c trwgt dw phéng 1 nam la 20 Ian, cao hon so vai binh quan
tir nam 2019 & mirc 15,5 1an. V&i trién vong tang trwdng dwoc cai thién, cb phiéu
xtrng dang dwoc dinh gia lai & mét bang cao hon..

Sw kién: Trién vong cai thién

Trong 9 thang dau nam 2024, VTP tiép tuc gianh thém thi phan & mang giao nhan truyén
thong nh¢& dat toc d6 tang trwdng vwot bac (44% so véi cung ky, so véi mire tang trudng
19% so voi cung ky cla toan nganh trong cung giai doan). VTP gianh dwoc thém thi
phan la nh¢ cai tién trong van hanh sau khi (’ng dung céng nghé.

Trong khi d6, VTP dang tich cwc tham gia vao mang logistic thong qua viéc dau tv manh
vao co s& ha tang, & cé hai phan khic trong nwéc va xuyén bién gi¢i. Cong ty dé mé
rong HPKD mét cach vibng chic déi véi mang logistics/supply chain va tich cwe chudn
bi cho sy gia téng cta hoat dong thwong mai xuyén bién gidi.

Tac dong: Tang dw bao Igii nhuan cho nam 2025 va nhirng

nam tiép theo

HSC gil» nguyén du bao cho nam 2024 véi loi nhuan thuan dat 384 ty ddng (tng trwdng
1%) va EBITDA dat 582 ty ddng (t&ng trudng 18%). Két qua trén cho thay loi nhuan
thuan Q4/2024 co thé dat 132 ty ddng (tdng 27% so v&i cung ky va 23% so véi quy
trwéc) va EBITDA dat 197 ty ddng (tdng 46% so véi cuing ky va 18% so vai quy trwéc),
nhd doanh thu HDKD cét 16i tdng manh va ty suét loi nhuan cai thién khi san lvong tiéu

thu tang.

Cho nam 2025-2026, chung tbi tang 1&n lwot 4% va 8% dw bao loi nhuan thuan va
EBITDA do ky vong VTP sé gianh thém thj phan & mang giao nhan va dau tw vao co s&
ha tAng & mang logistics d& dat dwoc KQKD tét hon. Dy bao méi cho thay loi nhuan
thuan nam 2025 va 2026 téng trwéng 1an lwot 21% va 28%, va EBITDA téng trwéng lan

lwot 42% va 40%.

Dinh gia va khuyén nghi

HSC tang 41% gia muc tiéu 1én 123.4004 do tang dw bao lgi nhudn va thay qéi cac gia
dinh dinh gia (mtrc tang ctia WACC duoc bu trir béi mire téng cao hon cua toc d6 tang
trwdng dai han va viéc lui thdi diem dinh gia dén cudi nam 2025). Tai gié\muc tiéu m‘éri,
VTP c6 EV/EBITDAG.c trwot dw phong nam 2025 va 2026 1an lwot 1a 22 1an va 15,5 lan.
Sau khi gia c¢b phiéu tang 24% va 46% trong 1 thang va 3 thang qua, nho tam ly tich
cwe cla thi trwdng vé cac budc tién clia Cong ty trong hoat dong trién khai dich vu
logistics xuyén bién gi¢i, VTP dang giao dich voi EV/EBITDAJ.c trwot dw phong 1 nam
la 18,7 lan, cao hon so voi binh quéan tr nam 2019 & mure 15,5 1an. HSC cho rang co
phiéu xtrng dang duoc dinh gia lai & mat bang cao hon nho trién vong céi thién va kha
nang tang trwdng virng chac trong twong lai.

Ban géc béng tiéng Anh ciia bao céo nay duoc phat hanh vao ngay 13/11.

Cudi nam: Thang 12

12-22A 12-23A  12-24F 12-25F

EBITDA BC (ty ddng) 360 491 582 825 1,156
Loi nhuan thuln (ty ddng) 257 380 384 467 599
EPS BC (ddng) 1,826 1,876 2,398 2,914 3,737
DPS (ddng) 1,150 1,500 1,500 1,500 1,500
BVPS (ddng) 12,291 12,984 13,882 15,296 17,534
EV/EBITDA BC (Ién) 38.0 29.8 25.7 18.7 13.7
P/E BC (1&n) 62.1 60.5 47.3 38.9 30.3
Loi suat cb tirc (%) 1.01 1.32 1.32 1.32 1.32
P/B (lan) 9.23 8.73 8.17 7.41 6.47
Tang truéng EPS BC (%) (12.7) 2.72 27.9 21.5 28.2
ROAE (%) 18.9 25.6 23.5 26.3 30.0
Ghi chu: Dau thé hién murc tang gidm it nhat 5%.

Powered by FactSet RMS Partners

Ngudn: Bloomberg, HSC wéc tinh
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Bao cado doanh nghiép - T6ng CTCP Bwu chinh Viettel (VTP) Ngay 15/11/2024

Dw bao ting trwdng tich cwe nh& trién vong cai thién

HSC tang 41% gia muc tiéu [én 123.400d (tiém nang tang gia 9%) sau khi diéu chinh
tang dy bao lgi nhuan, nho trién vong cai thién va nhirng buéc tién manh mé trong
linh vuce logistics, nhwng ha khuyén nghj xuéng Tang ty trong (t Mua vao) sau khi
gia cb phiéu tang manh trong th&i gian gan day. Dy bao méi clia ching t6i cho thay
lgi nhuan thuan va EBITDA (sau khi diéu chinh tdng 4% va 8%) ting truédng lan lwot
v6i tbc d6 CAGR 3 ndm & mirc 16% va 33% trong giai doan 2023-2026. Trién vong
ctia VTP dwoc cling cb, véi thi phan dwoc mé rong & mang giao nhan truyén théng,
ddng thoi ciing 1a don vi tién phong chuyén sang Iinh vie logistics/chudi cung trng.

Gianh thém thi phan & mang giao nhan truyén théng

Doanh thu HDKD cbt 16i (chuyén phat va logistics) Q3/2024 ctia VTP tang manh 41%
s0 V@i cung ky (va tdng 8% so véi quy trwdc) 1én 2.574 ty ddng, cao hon so véi mirc
tang 12% so v&i cung ky cla toan nganh trong cung giai doan (17,2 nghin ty déng).
V&i két qua trén, thi phan cia VTP da tang 1én 15% trong quy (so v&i méc 11,9%
trong Q3/2023 va 13,2% trong nira ddu ndm 2024).

Trong 9 thang dau ndm 2024, doanh thu HDKD cbt 16i ciia VTP ting manh 44% so
véi cung ky 1&n 7.030 ty ddng, cao hon so vé&i mirc tang 19% so véi cung ky clia toan
nganh trong cuing giai doan (dat 50,74 nghin ty déng). Theo d6, thi phan trong 9 thang
dau nam 2024 tang 1én 13,9% t mirc 11,4% trong 9 thang dau nam 2023.

Dau tw manh vao mang logistics xuyén bién gii

Trong hai ndm qua, VTP da tham gia tich cwc vao mang logistics, dac biét dau tw
manh vao co s& ha tAng xuyén bién gi&i (v&i Trung Québc) dac biét trong mot nam
qua. HSC cho réng VTP sé& la don vi hwéng loi chinh khi Viét Nam tang cwong hoat
dong thwong mai xuyén bién giéi véi Trung Quéc.

Cong vién Logistics Lang Son

BLD VTP vira quyét dinh dau tw vao dy an Cong vién Logistics tai tinh Lang Son. Dw
an c6 dién tich hon 130ha tai huyén Cao Léc, tinh Lang Son, c6 vi tri dac dia lién ké
véi Khu trung chuyén hang héa Lang Son (thudc Khu kinh té ctra khdu Béng Dang —
Lang Son).

Dy an sé dwoc chia thanh nhiéu giai doan, trong do6 giai doan dau co dién tich 50ha,
cht yéu dung lam noi tap két container. Trong giai doan dau, VTP sé& chi yéu dau tw
vao cdng nghé dé giam sat ludng container ra vao, trong khi co' s& ha tang chua yéu
cau dau tw nhiéu. Do d6, tbng vén dau tw cho giai doan dau sé chi & mic 70-80 ty
ddng. BLD ky vong giai doan dau ctia dy an sé cé ty 1& 1ap day 100% khi dwa vao hoat
dong, cé thé la vao cubi ndm 2024.

O giai doan 2, VTP sé& dau tw thém vao co sé ha tng, xay dwng kho bai cho cong tac
bao quan hang héa. Hién tai, chat lwgng dich vu bdo quén hang hoa tai Lang Son van
con kém. VTP ky vong sé co6 thém nhiéu loi thé nhe cung cép dich vu c6 chét lwong
tét hon. Téng vén dau tw cho giai doan 2 chwa dwoc cong bbé nhung sé cao hon giai
doan dau. BLD ky vong dw an nay, khi hoan thanh, sé mang vé 500-800 ty ddng doanh
thu cho Céng ty (5-8% doanh thu HDKD cét 16i).

Vipo Mall: nén tang TMBT xuyén bién gi&i

VTP dang thtr nghiém gidi phap mua sam truc tuyén Xuyén bién gioi (trvdc tién la voi
Trung Quoc, sau dé mé rong sang Nhat Ban va Han Qudc) théng qua trng dung Vipo
Mall.

Vipo Mall c6 giao dién ctia mét nén tdng TMDT. Tai day, ngudi dung Viét Nam co thé
d&t hang cac san phadm dwoc niém yét trén cac nén tang TMDT I&n nhét ctia Trung
Quéc bao gébm Taobao, 1688, Pinduoduo va JD.com, v&i thong tin s&n phdm dwoc
dich sang tiéng Viét va gia niém yét bang VND. Don hang sé dwoc cac nén tang cla
Trung Quéc x ly (tai Trung Quéc) va chuyén dén bién gi¢i. Sau d6, VTP sé lam tha
tuc hai quan va giao hang tai Viét Nam cho nguwdi mua Viét Nam. VTP sé thu phi tw
viéc théng quan va giao hang tai Viét Nam. O giai doan nay, VTP khong can phai du
tw vao co sé ha tAng dé hé tro HPKD.
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Theo ndi dung trao ddi clia chiing téi véi BLD, trng dung Vipo Mall hwéng dén khach
hang B2B (cac chu clra hang & Viét Nam muén nhap hang tir Trung Quéc sau d6 ban
[& tai thi trwong trong nwde). Do do, don dat hang phai la don hang ban budn va phai
cd dét coc. VTP sé ¢o thé tan dung danh sach khach hang c6 sén (cac chi clra hang
da s dung dich vu giao nhan ctia VTP) dé mé réng HDKD & mang nay. Do dd, Vipo
Mall sé khéng canh tranh truc tiép v&i cac san TMDPT khac nhuw Shopee, Lazada hay
Tiktok Shop vén tap trung vao nhém khach hang ban 1&.

Theo quan diém cla chung t6i, dw an nay sé giup VTP m¢ rong HPKD giao nhan
nhwng khéng doi héi nhiéu von dau tw (khdng cé nhiéu rii ro vé mat dau tw).

C6 kha nang dau tw dw an bién gi®i thong minh

Ngay 17/8/2024, Chinh pht ban hanh Quyét dinh 865/QD-TTg-2024 phé duyét dé an
thi diém xay dwng ctra khdu bién gi¢i théng minh tai clra khau qudc té Hiru Nghi, tinh
Lang Son. Dy an nham nang cao nang lwc théng quan 1én 2-3 IAn vao ndm 2027 va
4-51an vao ndm 2030 so véi thoi diém hién tai. Téng KNNK va KNXK hang ndm dwoc
dy bao dat 110 triéu USD vao nam 2030.

Dw an dwoc chia thanh hai giai doan: (i) giai doan 1 tr Q3/2024 dén Q2/2026 danh
cho viéc xay dwng co s& ha tang va (i) giai doan 2 Q3/2026 dén Q3/2029 danh cho
hoat déng thtr nghiém.

Day la dy an thi diém dau tién cho mé hinh bién gi¢i théng minh. Sau khi nhan duoc
phé duyét tir Chinh pha, tinh Lang Son sé lap danh sach cac hang muc can trién khai
va thiét ké cac goi thiu twong &ng. Theo noi dung trao ddi gitra chung téi véi BLD,
VTP sé& tham gia xay dwng kho bai va lap d&t cac hé théng thong minh véi tw cach 1a
nha thau hoac sé la chi diu tw néu dy an nay cé chi trwong dau tw theo hinh thirc
ddi tac cong tw (PPP).

Co6 thé phai dén gitra nam 2025 tinh Lang Son méi hoan tat cac goi thau. O giai doan
nay, VTP chwa phan anh dw an nay vao KHKD do chwa cé théng tin chc chan vé
thoi gian trién khai cling nhw hinh thire trién khai ca tinh Lang Son. Tuy nhién, viéc
tré thanh chi du tw ctia dw 4n nay sé 1a déng lwc tang trwdng manh cia VTP.

Tang dw bao lIgi nhuan nam 2025
Giir nguyén dw bao ndm 2024; Loi nhuan Q4/2024 dy kién ting manh

Do KQKD Q3/2024 va 9 thang dau nam 2024 sat voi dy bao, HSC gilr nguyén dy bao
lgi nhuén thuan va EBITDA cho ndm 2024 lan lvot & mirc 384 ty dong (tang trwdng
1%) va 582 ty dong (tang trwédng 18%).

Sau khi EBITDA Q3/2024 tang manh (nhung lgi nhuan thuan tang khiém tén), ching
t6i dw bao ca EBITDA va loi nhuan thuin Q4/2024 déu tang manh nho doanh thu
HDKD cbt 16i cao hon va ty suét loi nhuan dwoc céi thién do san lwong hang héa
tang. Dy bao ctia chung t6i cho thay loi nhuan thuan Q4/2024 dat 132 ty ddng (t&ng
27% so véi cung ky va 23% so véi quy truéc) va EBITDA dat 197 ty ddng (tang 46%
S0 V@i cung Ky va 18% so v&i quy trudc).
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Bang 1: KQKD Q3/2024, VTP
Trong Q3/2024, EBITDA tdng manh 28% so vé&i cuing ky, tuy nhién loi nhuan thuan tang khién tén chi 4% so v&i cung ky do khéu
hao tdng va lgi nhuén HD tai chinh giam

Dw béo

9723 o124 SOoVOi 2024
cung ky cua
HSC
Doanh thu thuan 4,792 4,945 5430  133%  98% 14483 15049  3.9% 18095  83.2%
%‘i’a“h thu HDKD cot 1,826 2,380 2,574  41.0% 8.2% 4871 7,030  44.3% 9526  73.8%
Loi nhuan gop 204 230 278 244%  21.0% 636 669  53%
Loi nhuan HD tai chinh 19 9 4 770%  -533% 50 29 -43.1%
Chi phi BH&QL (115) (122) (149)  294%  220%  (337)  (381)  13.0%
LNTT 128 117 134 44%  14.3% 347 317 -86%
Loi nhuan thudn 103 93 107 43%  14.8% 276 252 -8.5% 384 65.7%
KhAu hao 21) (32) (38)  765%  18.6% (59) 96)  62.1%
EBITDA 131 140 167  282%  19.9% 356 385  8.1% 582  66.2%
Ty suét Igi nhuan gop 4.7% 4.6% 5.1% 44%  44%
gﬁ' gl Bl QD -2.4% -2.5% -2.7% 23%  -2.5%
Ty suét loi nhuan thuan 2.1% 1.9% 2.0% 1.9% 1.7%
Ty suét EBITDA 2.7% 2.8% 3.1% 25%  2.6%

Nguén: VTP, HSC
Bang 2: Dy bao Q4/2024, VTP
HSC dv bao lgi nhuan thuan va EBITDA sé tang trwdng manh trong Q4/2024 1an lwot la 26% va 46%

Q3/24 Q4/24F Sovéi  So véi quy

Tang trwéng

_ cung ky trwwéc
Doanh thu thuan 5,107 5,430 3,046 -40.3% -43.9% 19,588 18,095 -7.6%
Doanh thu HPKD cbt 16i 2,104 2,574 2,696 28.1% 4.7% 6,975 9,526 36.6%
Loi nhuan thuan 104 107 132 26.5% 23.3% 380 384 1.2%
EBITDA 135 167 197 46.1% 17.6% 491 582 18.5%
Nguén: HSC

Tang dw bao Igi nhuan ndm 2025 va nhivng nam tiép theo

Cho nam 2025-2026, HSC ting |an lwot 4% va 8% du bao loi nhuan thuan va EBITDA
do ky vong VTP sé& gianh thém thi phan & mang giao nhan va dau tw vao co s& ha
tang cho mang logistics dé dat dwoc KQKD tét hon. Dw bao maéi cho thay lgi nhuan
thuan nam 2025 va 2026 tang I&n lwot 21% va 28%, va EBITDA tang 1an lwot 42% va
40%.

Chung t6i dy bao tdng vén dau tw ctia VTP vao co s& ha tang logistics sé& dat khodng
3,5 nghin ty déng (so v&i 2,8 nghin ty déng trwdc d6) trong giai doan 2024-2026 nham
thwe hién chién lvoc chuyén déi nhanh chéng va KHKD day tham vong ctia Cong ty.
Coéng ty dwoc du bao tiép tuc tang trwdng trong dai han. Dy bao dén ndm 2028 cla
chuing tdi cho thay lgi nhuan thuan va EBITDA tang trwdng lan luot véi toc dd CAGR
5 nam la 21% va 29% trong giai doan 2023-2028.
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Bang 3: Diéu chinh dw bao 2024-26, VTP

:hsc

Ngay 15/11/2024

Chuing t6i duy tri dw bdo nam 2024, nhwng nang dw bao tlr ndm 2025 nho trién vong manh mé
Dw bao méi

Doanh thu thuan

19,588

2024F
18,095

2025F
18,779

Dw bao cii
2026
20,819

2024F
18,095

2025F
19,289

2026F
22,078

2024F
0.0%

2025F
2.7%

Piéu chinh
2026
6.0%

Doanh thu cét 16 6,862 9,526 12,346 15,179 9,526 12,855 16,438 0.0% 41% 8.3%
Loi nhuan thuan 380 384 445 555 384 467 599 0.0% 4.9% 7.9%
EBITDA 491 582 797 1,075 582 825 1,156 0.0% 3.5% 7.5%
EBITDA trir KTPL 339 489 690 942 489 713 1,012 0.0% 3.3% 7.5%
Téng truéng

Doanh thu thuén -7.6% 3.8% 10.9% -7.6% 6.6% 14.5%

Doanh thu cét 16 36.6% 29.6% 22.9% 36.6% 34.9% 27.9%

Loi nhuan thuén 1.2% 15.9% 24.7% 1.2% 21.5% 28.2%

EBITDA 18.5% 37.1% 34.8% 18.5% 41.9% 40.1%

EBITDA trer KTPL 44.2% 41.1% 36.4% 44.2% 45.7% 41.9%

Nguén: HSC

Ting 41% gia muc tiéu 1én 123.400d (tiém ning tang gia 9%)
Két luan va phwong phap dinh gia

Sau khi diéu chinh tang dw bao Igi nhuan va dwa ra cac gia dinh dinh gia mé&i, HSC
tang 41% gia muc tiéu theo phwong phap DCF 1&n 123.400d, v&i tiém nang tang gia
9% tir thi gia hién tai. C6 phiéu c6 EV/EBITDAA.c dw phéng nam 2025 va 2026 lan
lwot 1a 22 1an va 15,5 1an. Lwu y rdng ching toi da loai trlr quy khen thwéng va phuc
loi ra khéi EBITDA dé c6 dwoc EBITDAd.c.

Bén canh viéc tang dv bao loi nhuén, phwong phap dinh gia cua ching t6i cling bao
gom cac gia dinh chinh nhw sau:

e Lai suét phi rdi ro khéng déi & mirc 4%, phan bu rii ro vén CSH 7,5% (so v&i 8,5%
trwdc dd), dwoc diéu chinh gidm dé phu hop véi nhitng thay ddi theo tiéu chuan
ndi bd ctia HSC, va hé sb beta 1,15 1an (so véi 1 1an trwéc d6 dé& phu hop voi
nhirng thay d6i ctia Bloomberg). Theo d6, giad dinh WACC 1a 12,3%, tang to» mirc
12,1% trudc do.

* Tbc d6 tang trvdng dai han dwoc diéu chinh 18n 3% tir 2% trwdc do, dé phan anh
quan diém cta chung toi ve trién vong dai han tich cwc hon cia Cong ty trong linh
vire chuyén phat va logistic, nganh cé toc d6 tang trwdng nhanh hon GDP.

e Chung t6i chuyén thoi diém dinh gia dén cubi ndm 2025 tir gitka nam 2025.

Bang 4: Chi phi vén CSH & chi phi ng,, VTP
Chi phi vén CSH (CAPM) la 12,6% (CAPM) va chi phi no 1a

Bang 5: Tinh toan WACC, VTP
Co cAu ngudn vén dan téi WACC 1a 12,3%

6,4%

Gia dinh Cii M&i Co cau ngudn vén (of M&i
Lai suét phi rdi ro 4.0% 4.0% Vén CSH/Téng ngudn vén 92.7% 94.8%
Phan bu rdi ro thi truéng 8.5% 7.5% No/Téng ngudn vén 7.3% 5.2%
Beta 1.0 1.15 WACC 12.1% 12.3%
Chi phi vén CSH 12.5% 12.6% Nguén: HSC
Chi phi ng 8.0% 8.0%

Thué suét 20.0% 20.0%

Chi phi no sau thué 6.4% 6.4%

Nguén: HSC
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Bao cado doanh nghiép - T6ng CTCP Bwu chinh Viettel (VTP) Ngay 15/11/2024

Bang 6: Dinh gia DCF, VTP
HSC dwa ra gia muc tiéu maéi la 123.400 ddng

2023 2024F 2025F 2026F 2027F 2028F 2029F

Loi nhuan thuan 228 292 355 455 597 764 951
+ Chi phi I3i vay * (1 — thué suAt) 64 46 74 104 107 100 94
+ Khau hao 83 133 218 360 445 490 530
- Thay ddi vén lwu dong 83 334 620 326 149 129 229
- Chi phi dAu tw TSCD (374) (999) (1,537) (951) (464) (418) (333)
Dong tién tw do cia doanh nghiép 84 (194) (270) 295 834 1,066 1,472
Tbc do tang trudng dai han
Gia tri dai han
Dong tién twong lai 84 (194) (270) 295 834 1,066 1,472
Gia tri hién tai 84 (194) (270) 262 661 753 925
Gia tri cia doanh nghiép 15,692

- Téng no (2,092)

+ Tién & céc khoan twong duong tién 1,431
Gia tri cia von CSH 15,032
Sé lwong cb phiéu dang Iwu hanh 121,783
(nghin)
Gia tri hop ly ctia cé phiéu (ddng) 123,400

Nguén: HSC

Bang 7: Phan tich d6 nhay cua gia muc tiéu, VTP
Kich ban co sé& ctia HSC s dung gia dinh 1ai suat phi rdi ro la 4% & tbc do tang trwdng dai han 1a 3%

L&i suat phi rdi ro

3.0% 3.5% 4.0% 4.5% 5.0%

o 2.0% 127,000 119,700 113,000 106,900 101,400

»E 3 2.5% 133,300 125,200 117,900 111,400 105,400

S E’E 3.0% 140,300 131,400 123,400 116,200 109,700

83 3.5% 148,200 138,300 129,500 121,700 114,600

= 4.0% 157,100 146,100 136,400 127,700 119,900
Nguén: HSC
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Bao cao doanh nghiép - Téng CTCP Bwu chinh Viettel (VTP) Ngay 15/11/2024

Biéu do 8: EV/EBITDA trwet dy phong 1 ndm diéu chinh, VTP
VTP dang giao dich v&i EV/EBITDA trugt dw phdng 1 ndm diéu chinh 13 20 1an, cao hon so véi gia tri binh quan quéa kh tir nam
2019 1a 15,5 1an

= EV/EBITDA trrrot dw phong 1 nam = Binh quan +1d0 léch chuan = -1d6 l&ch chudn
30.0

25.0

200 . M M.. H.
My W

W

15.0

100 ° i

5.0

@ 3© W2 2 P DD DD DD DD DD DD P P
NN N N % VAU VAP a2 VNG % LA U R\
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Nguén: HSC

Béi canh dinh gia

Sau khi gia cb phiéu tang 32% va 56% trong 1 thang va 3 thang qua, VTP dang giao
dich v&i EV/EBITDAd.c trvgt dw phong 1 nam 1a 20 14n, cao hon so véi binh quan tir
nam 2019 & mirc 15,5 1an. Véi trién vong tang trwéng dwoc cai thién, cd phiéu xing
dang dwoc dinh gia lai & mat bang cao hon. Tuy nhién, ching téi ha khuyén nghi
xubng T&ng ty trong (tr Mua vao) do dinh gia (tiém nang tang gia 9%).
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Bao cao doanh nghiép - Tong CTCP Bwu chinh Viettel (VTP)
BCTC va chi sé tai chinh chi chét

:hsc

Ngay 15/11/2024

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)
Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

Bang can déi ké toan (ty dong)

(66.8)

257

222
360

2,107
1,826
1,150
113
113
113

19,588
881
(469)
3.63
(7.49)
408
703

478
(98.3)

380

228
491

3,119
1,876
1,500
122
122
122

18,095
878
(434)
7.24
(1.81)
449
354

484
(100.0)
0

384

292
582

3,156
2,398
1,500
122
122
122

19,289
1,074
(473)

7.72
(1.93)
607
(18.9)

588
(121)

467

355
825

3,834
2,914
1,500
122
122
122

22,078
1,348
(552)

796
(41.6)

755
(156)

599

455
1,156

4,917
3,737
1,500
122
122
122

Béo cao LCTT (ty dong)

EBIT 276
Khéu hao (84.0)
Lai vay thuan 47.7
Thué TNDN da ndp (80.8)
Thay ddi vén lwu dong (31.9)
Khac (42.5)
LCT thuan tir HDKD 90.6
DAu tw TS dai han (28.6)
Gop vén & dau tw (230)
Thanh ly 160
Khac 101
LCT thuan tir HDDT 55.2
Cb tirc tra cho CSH (155)
Thu tlr phat hanh CP 0
Tang/gidam no 130
Khac 2.30
LCT thuan tir HDTC (22.7)
Tién & twong duong tién dau ki -
LCT thuan trong ky 123
Anh hwéng cua ty gia (0.51)
Tién & twong dwong tién cudi ki 123
Dong tién tw do 62.0

Céc chi sb tai chinh

408
(83.0)
70.3
(62.7)
(77)
(77.7)
177
(374)
(601)
827

120
(27.8)

0

0
33,062
(32,777)
285

435
0.76
435

(197)

449 607 796

(133)  (218)  (360)
354 (189) (41.6)
(100.0)  (121)  (156)
254 672  (155)

141 622 185
820 1,262 845

(999) (1,537)  (951)
0 0 0
0 0 0
415  (297) (69.3)
(958) (1,567) (1,020)
(183)  (183)  (183)
0 0 0

(32.4) 412 253
(096) 077  1.80
(216) 231 725

(354) (74.3)  (102)

0 0 0
(354) (74.3)  (102)
(180)  (275)  (106)

Tién & twong duong tién
DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

460
1,856
2,374

342

208
5,240

232
36.5

9.76
150
141
569

5,808
1,297
362

2,658
4,405

12.2
12.2

4,417

1,392

1,392

5,808

12,291
837

895
1,698
2,245

398

260
5,496

337
35.9

83.2
74.0
408
938

6,434

1,671

485
2,522
4,800

40.8

12.6
53.4

4,853
1,581

0
1,581

6,434

12,984
817

541
1,448
1,990

362

181
4,522

1,204
35.2

76.8
74.0
373
1,763

6,285
1,448

448
2,333
4,351

231

11.6
243

4,594
1,691

0
1,691

6,285

13,882
1,138

466
964
1,929
386
193
3,939

2,524
34.5

81.9
74.0
397
3,112

7,051
1,447

477
2,484
4,531

645

124
657

5,188
1,863

0
1,863

7,051

15,296
1,625

364
1,104
2,097

442

221
4,228

3,116
33.8

93.7
74.0
455
3,772
8,000
1,545
546
2,836
5,051

799

14.2
814

5,865

2,135

2,135

8,000

17,534
1,981

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

2.98
1.66
1.19
20.6
0.82
(129
(12.7
(133
(12.7
(23.3
54.6

18.9
20.2
3.85
0.33
5.94
413
6.30

60.4
224

N/a
3.61
1.19

0.63
38.0
53.8
62.1
9.23
1.01

4.50
2.51
1.94
20.6
(9.44)
36.5
2.72
48.0
2.72
30.4
48.1

25.6
26.8
3.20
0.43
7.76
43.8
9.46

51.9
26.7

N/a
3.49
1.15

0.75
29.8
36.4
60.5
8.73
1.32

485 557 6.1
3.21 428 524
212 242 27
206 206 206
(762) 660 145
185 419 401
279 215 282
147 215 282
279 215 282

47.5 39.1 30.5

23.5 26.3 30.0
252 273 291
2.85 2.89 293
1.83 2.08 1.06
7.67 7.73 777
42.2 38.7 36.9
9.49 9.56 9.62

67.5 87.4 93.0
26.8 29.7 294
N/a 321 19.1
2.89 2.54 2.03
1.04 0.87 0.84

0.83 0.80 0.72
25.7 18.7 13.7
35.9 29.6 231
47.3 38.9 30.3
8.17 7.41 6.47
1.32 1.32 1.32

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 15/11/2024

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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