m h s c ] Cé phiéu | Viét Nam | Van tai
[ § Tong CTCP Bwu chinh Viettel (VTP - HSX)

Bao cao doanh nghiép Ngay 20/1/2025

Nam gitp (tr Tang ty trong) Hwéng lgi tir mang kinh doanh méi, nhwng ha
Gia muc tiéu: VNB150,500 (tir VND123,400) X . X < .~ . .

Tiém nang tang/giam: 1.9% khuyen nghl xuong Nam gIU’ dO dlnh gla

Gia cb phiéu (dong) (8/1/2025) eyeErn] " HSC ha khuyén nghi déi voi VTP xubng Nam gil (tir Tang ty trong) mac du
M& Bloomberg VTP VN tang 22% gia muc tiéu Ién 150.500d (tiem nang tang gia: 2%), sau khi gia co
Gia caolthap 52 tuan (d) 54,555-157,000 phiéu tang trong thoi gian gan day.

GTGD (bq 5 phién) (tr.d) 152,967 .

Do cong vién logistics vira dwoc dwa vao hoat déng ctia VTP bat dau tao ra

e L doanh thu va loi nhuan (da phan anh vao mé hinh du bao loi nhuan tir nam
Sig cP 16U hanh ?tr.d;/) 122 2025), chung t6i tang 3-9% dw bao loi nhuan thuan va tang 5-10% dw bao
Slg CP NN duoc s hiru (tr.dv) 37 EBITDA cvho n?m 2025-2026‘. Dw bég ma&i cho trv\éy Ic_;i nhuan thuéq nam 2025
Slg CP NN duoc mua (tr.dv) 50.7 va 2026 tang lan lwot 25% va 35% va EBITDA tang lan luvgt 49% va 47%.

Gi6i han ty 1& s& hiru NN 49.0% = Sau khi gid cb phiéu tdng 93% trong 3 thang qua, VTP dang giao dich v&i
Ty 1€ s6 hiru ciia NN 7.37% EV/EBITDAd.c trwot dw phéng 1 nam 1& 25,2 1an, cao hon 2,1 dé léch chuén
Ty 16 freefloat 0% so v&i binh quan tlr ndm 2019 & mic 15,6 Ian. C6 phiéu dang sat vai gia tri
Cb dong I6n TD Viettel (60.8%)

hop ly.

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Céng vién Logistics Lang Son bat dau van hanh

Biéu do gia
150000 VTP (WB) VN30 ldex (Gié didu chinh) Ngay 11/12/2024, VTP da t& chirc I& khanh thanh Céng vién Logistics Viettel tai Lang
140000 Son. Véi tdng dién tich dat 143,7 ha va ndm tai vi tri chién lwoc gan Clra khdu Quéc té
120000 Htru Nghi, day la cong vién logistics dau tién ca Viét Nam va ciing la trung tam logistics
oo I&n nhat va hién dai nhat ctia ca nwéc, gidp gidi quyét tinh trang tac nghén tai ctra khau.
i Tac dong: Tang dw bao Igi nhuan cho nam 2025-2026
HSC gia dinh céng vién logistics nay sé b&t dau tao ra doanh thu va lgi nhuan tir nam

8 e i dhullin Hw.mm“mmm..jh.llml.whhml 2025. V¢&i dw bao lgi nhuén clia cac méng kinh doanh hién hivu duoc gilk nguyén, cung

e T o2 T T e T véi dong lgi nhuan maoi tr cdng vién logistics, chung t6i tang 3-9% dy bao lgi nhuan
Gia c6 phiéu (%) -1thg -3thg -12thg thuan va tang 5-10% dw bao EBITDA cho ndm 2025-2026. Dy bao méi — méc du van
Cb phiéu thwong 4.01 93.1 160  thdp hon binh quan du bao thj tredng ndm 2024-2025 — cho thay loi nhuan thudn va
So v&i chi s6 5.65 96.4 130 EBITDA tang manh 1an lwot 25%/35% va 49%/47%.

So véi nganh - - - . L. < )
Nguén: Cong ty, FactSet ~ Dinh gia va khuyen nghi

Sau khi gia ¢b phiéu ting 93% trong 3 thang qua, VTP dang g|ao dich v&i EV/EBITDAd.c
trwot dw phéng 1 ndm 14 25,2 1an, cao hon 2, 1.d6 léch chudn so v&i binh quan ti ndm
2019 & mtrc 15,6 1an. Tl lau, chung t6i cho réng VTP xirng dang dwoc dinh gia lai &

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

583‘5"; gggg g?;? (;Z'g) mat béng cao hon nhé& Coéng ty dang mé rong HDKD, mang lai vi thé t6t d& hwéng loi
2026F 4,062 T ( N/; tlr hoat dong thwong mai xuyén bién gidi dang phat trién.

Nguén: Bloomberg, HSC woc tinh Sau khi tang dv bao lgi nhuén (va gitr nguyén cac gia dinh dinh gia co ban), chang t6i
tang 22% gia muc tiéu 1én 150.500d, cho thay tiém nang tang gia 2% va cb phiéu c6
Mo ta doanh nghiép EV/EBITDAd.c dw phong nam 2025 va 2026 lan luot la 25,6 1an va 17 1 14n. Mac du
VTP Ia doanh nghiép chuyén phat dieng thr hai vé mqp q!nh g:a hl?n tai c’:ua VATP dang sat \’{O’I gla tri hgp ly sau khl glzi cbd p[)leu tang trpng
doanh thu tai Vietnam va dang chuy&n minh thanh thoi gian gan day, chung téi cho rang bat ky dot dieu chinh nao cling deu mang lai co
doanh nghiép logistics. VTP I thanh vién ctia Tap ~ hoi tich Idy c6 phieu.
doan Viettel - tap doan vien thong Ién nhat tai Viét |y y, trong mé hinh dw bao lgi nhuan va dinh gia, ching t6i chwa phan anh tiém nang
Nam. tr viéc VTP tham gia vao dy an cira khdu thong minh tai Ctra khau Quéc té Hiru Nghi
cta tinh Lang Son, cling nhw tiém ning t& ké hoach phat trién cong vién logistics tai
cac tinh khac nhw Quang Ninh va Lao Cai. Néu dwoc trién khai, nhivng dw an nay sé
dan dén lgi nhuan, dinh gia va gia muc tiéu cao hon dy bao hién tai ctia chung toi.

Ban géc bang tiéng Anh ciia bao cdo nay duoc phat hanh vao ngay 18/1.

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

EBITDA DC (ty déng) 360 491 582 865 1,275

Loi nhuan thuan (ty ddng) 257 380 384 480 651

EPS DC (dbng) 1,826 1,876 2,398 2,998 4,062
Chuyén vién phan tich DPS (déng) 1,150 1,500 1,500 1,500 1,500
Tran Thi Thu Nga, CFA BVPS (déng) 12,291 12,984 13,882 15,381 17,943
Truwdng phong , Nganh Céng Nghiép & EV/EBITDA BC (lan) 48.8 38.3 32.9 229 16.2
nga.tithu@hsc.com.vn P/E BC (lan) 80.9 78.7 61.6 49.3 36.4
+84 24 3933 4693 Ext. 4807 Loi suét cb tirc (%) 078 102  1.02 1.02 1.02
V& Thi Ngoc Han, CFA P/B (lan) 12.0 11.4 10.6 9.60 8.23
Giam Béc Cap Cao, Nganh Cong Nghiép Tang truéng EPS BC (%) (12.7) 2.72 27.9 25.0 35.5
han.vtn@hsc.com.vn ROAE (%) 18.9 25.6 23.5 27.0 321
+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 cao doanh nghiép - Téng CTCP Bwu chinh Viettel (VTP) Ngay 20/1/2025

Tang 22% gia muc tiéu nh& coéng vién logistics; c6 phiéu
dang sat v&i gia tri hop ly

HSC tang 22% gia muc tiéu Ién 150.500d (tiém n&ng tang gia: 2%) sau khi phan anh
dy an Cong vién Logistics Lang Son vao mé hinh dy bao Igi nhuan va dinh gia
nhwng ha khuyén nghi xuéng Nam gitv (tr Tang ty trong) sau khi gia cb phiéu ting
trong thoi gian gan day. Dy bdo méi cho thdy lgi nhuan thuan ndm 2025 va 2026
tang 1an lwot 25% va 35% va EBITDA tang lan lwot 49% va 47%. Chung téi wa thich
cb phiéu VTP vi Cong ty m& rong HDKD dé& hwéng loi tr hoat ddng thwong mai
xuyén bién gi6i Viét Nam - Trung Québc dang phat trién. Do dd, bat ky dot giam gia
nao cling déu mang lai co’ hdi tich ldy cé phiéu.

Céng vién Logistics Lang Son bat dau van hanh

Ngay 11/12/2024, VTP da té chuc 18 khanh thanh Cong vién Logistics Viettel tai Lang
Son. Vi vi tri chién lwge nam trén Quoc 16 1A dan dén Clra khé,u Quoc té Hiru Nghi
(v&i khoang cach chi 4km), cdng vién logistics nay co dién tich rat Ién 143,7 ha.

Trwéc day, cong vién logistics nay 1a dw an khu trung chuyén hang héa Lang Son do
CTCP Khu trung chuyén hang héa Lang Son (chwa niém yét) dau tw va phat trién.
Puoc khéi cong tir ndm 2019, dy an nay dw kién hoan thanh trong nam 2021. Tuy
nhién, tién do thi cong cham hon nhiéu so véi ké hoach. Trong nam 2024, chi dau tw
(trwéc d6) chi hoan thanh mét sé hang muc ha tAng co ban (san bé téng, co s& ha
tang phu tro/tién ich). Vao thang 10/2024, VTP ky hop déng véi cht dau tw cii cla dw
an dé thué toan bd ha tAng sdn co ctia dy an. Chung toi dwoc biét, hop déng nay co
gia tri khodng 3 nghin ty ddng cho thoi han 43 ndm (twong dwong 70 ty dong mbi
nam).

Dw an nay dwgc chia thanh 2 giai doan, v&i giai doan dau dwoc dwa vao van hanh
ngay 11/12/2024 nhwng hoat dong dau tw sé& kéo dai sang nam 2025. Déi véi giai
doan dau tién nay, tbng vén dau tw dwoc cong bd & mirc 3,3 nghin ty déng, trong d6
khodng 3 nghin ty déng la tién thué dw an ma VTP trd cho chl dau tw trwdc day (cho
toan bd thdi han cta dy an 13 43 ndm) va 300 ty ddng |a khoan dau tw cta VTP vao
co sé ha tAng cla cdng vién logistics.

Déi voi giai doan 2, VTP sé phéi hop véi co quan hai quan Trung Quéc trién khai cac
gidi phap kiém tra/kiém dich/chiéu xa tai Viét Nam dé théng quan mét 1an, diéu nay
dac biét co lgi cho hoat dong xuat khau néng san cla Viét Nam. VTP cling sé xay
dung mét trung tam dir liéu trung tam dé két néi di liéu hai quan cla Viét Nam va
Trung Qudc nhw mdt phan clia dw an ctra khdu théng minh, dy kién di vao hoat déng
vao tir dAu ndm 2026. Cé4c tién ich khac trong giai doan 2 bao gébm nha ga dwdng sét
lién van (dién tich 8 ha két néi Béng Bang - Bang Twéng, cong suét 20 chuyén/ngay),
nha may va khu ché xuét.

HSC sé cung cép théng tin tdng quan vé& hoat déng thwong mai cua Viét Nam voi
Trung Quoc va tinh hinh tai Lang Son trwéc khi dwa ra thdng tin chi tiét hon vé céng
vién logistics.

www.hsc.com.vn Trang 2

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao doanh nghiép - Téng CTCP Bwu chinh Viettel (VTP) Ngay 20/1/2025

Biéu d6 1: Kim ngach xuat nhap khau cta Viét Nam vé&i Trung Quéc (ty USD)
Kim ngach thwong mai gitra Viét Nam va Trung Quéc téng trwéng véi téc d6 CAGR 13 13% trong giai doan 2013-2023

m Kim ngach xuét khdu = Kim ngach nhap khau
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Nguén: GSO
Biéu d6 2: Kim ngach thwong mai cua Viét Nam véi Trung Quéc va thé gidi (ty USD)
Trung Quéc 13 ddi tac thuwong mai chinh ctia Viét Nam, dong gép 25% vao tong gia tri thwong mai ctia Viét Nam
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Nguén: GSO

Béi canh thac day tiang trwéng cho dw an

Trung Quéc: Déi tac thwong mai chinh cé6 chung dwéng bién gi¢i véi Viét
Nam

La nwéc co chung dwdng bién gii véi phia Bac cia Viét Nam, Trung Quéc |a déi tac
thwong mai chinh véi kim ngach thwong mai wéce tinh 200 ty USD trong nam 2024,
doéng gop 25% tbng gia tri thwong mai cua Viét Nam. Kim ngach xuét khau déng gép
khoang 30% trong khi kim ngach nhap khau déng gép khoang 70% tdng kim ngach
thwong mai ctia ca nwéc. Nguyén nhan chi yéu dan dén tinh trang tham hut thwong
mai la do su khéac biét trong co’ cAu san pham gitra xuét khau va nhap khau. Viét Nam
cha yéu xuét khau néng san sang Trung Quéc, trong khi nhap khau thiét bi, may méc
va hang dién tcr.

Lang Son: Péng vai trd quan trong trong thwong mai bang dwong bd veéi
Trung Quéc

N&m & phia Dong Bac Viét Nam, co két nbi giao thong thuan tién voi Ha Noi va giap
ranh v&i tinh Quang Tay (phia Tay Nam Trung Quéc), tinh Lang Son dong vai tro quan
trong trong hoat dong thwong mai ctia Viét Nam vai Trung Québc. Chung t6i lwu y rang
c6 7 tinh mién Béc c6 chung dwéng bién gidi véi Trung Quéc bao gém Quang Ninh,
Lang Son, Cao Bang, Ha Giang, Lao Cai, Lai Chau va Dién Bién (tir Dong sang Téy),
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Ngay 20/1/2025

v&i 3 tinh d4u tién c6 chung dwédng bién gidi véi tinh Quéng Tay va 4 tinh con lai c6

chung dwdng bién gidi voi tinh Van Nam.

Hinh 3: Cac tinh bién gi&i phia Bac, Viét Nam

Lang Son két néi véi Ha Noi thuan tién nhat

van Be.'
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Ngudn: Vietnam geographics

Trong 7 tinh nay, Lang Son c6 két ndi giao théng thuan tién véi Ha Noi nhét (khoang

150 km théng qua dwéng cao téc Ha Noi -

Lang Son), trong khi cac tinh khac co

khoang cach xa Ha Noi hon va co s& ha tang két n6i kém thuan tién hon (cha yéu la
dwong doi nui, kho khan cho viéc van chuyén container).

Biéu dd 4: Kim ngach thwong mai véi Trung Quéc cla cac tinh bién gi¢i phia Bac

(2024)

Lang Son déng gép 35% vao téng kim ngach thwong mai ctia Viét Nam véi Trung Quéc

2%

mlang Son
mMédng Cai (Quang Ninh)
Lao Cai

m Cac tinh khac

Nguén: Trade data by provinces, HSC

Bang 5: Nang lwc théng quan tai cac clra khau trong diém cua Lang Son
Ctra khdu Quéc t& Hiru Nghij 1a clra khau I&n nhét ctia Lang Son véi ndng luc thong quan

dat 1.000-1.300 containder méi nga
Cira khau

Clra khdu Quéc t& Hiru Nghi
Tan Thanh

Chi Ma

Ga quéc té Déng Bang

Nang lwc
1,000-1,300 Container/ngay
600 - 700 Container/ngay
600 Container/ngay
120 Xe ché hang/ngay

Nguén: Lang Son province
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Bao cao doanh nghiép - Téng CTCP Bwu chinh Viettel (VTP) Ngay 20/1/2025

Biéu dé 6: Ning Iwc thdng quan tai cac ctra khau trong diém chia Lang Son
(container/ngay) ) )
Ctra khau Quéc té Hiru Nghj dang tiép nhan khoang 50% s6 container thong quan qua

Lang Son
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Ngudn: Lang Son Trade

Tinh Lang Son c6 6 clra khau, bao gém ctra khau quéc té& Hiru Nghi, Tan Thanh, Chi
Ma, Céc Nam, Na Hinh va Na Nwa. Tuy nhién, 3 cla khdu sau cung hau nhw khéng
hoat déng. Ctra khau quédc té Hiru Nghi la ctra khau I&n nhét, xt ly khoang 50% téng
sb container qua tinh Lang Son. Ngoai ra, tinh Lang Son ciing ¢6 tuyén dudng sat két
ndi v&i khu kinh té ctra khdu Bbng Dang.

Trong nam 2024, c6é khoang 70 ty USD kim ngach thwong mai v&i Trung Quéc duwoc
thuwe hién thdng qua Lang Son (tang 30% so va&i cung ky), dong gop 35% tong gia tri
thwong mai gitka Viét Nam va Trung Quéc. Lang Son ciing ndm trén tuyén dudng
chinh két néi gitra Trung Quéc véi cac nwéc ASEAN. Khoang 60-70% trai cay nhap
khau tir Thai Lan va 80% hang héa nhap khdu vao Cambodia tr Trung Quéc déu di
qua Viét Nam, trong d6 50% phai di qua cac cra khau tai tinh Lang Son.

Tuy nhién, ha tang logistics hién tai clia tinh chwa dap (ng nhu cau, d&n dén tinh trang
tac nghén tai cac clra khau va anh hwéng dén hoat dong thwong mai.

Dw an ctra khau théng minh tai Clra khau Quéc té Hiru Nghi

Lang Son dwoc Chinh phli quy hoach tré thanh trung tdm xuét nhap khau, thwong
mai, dich vu, du lich va kinh t& ctra khau trong diém cla viing Béng Bac Viét Nam.
Ctra khdu Quéc té Hiru Nghi dwoc quy hoach tré thanh (i) ‘ctra khdu kiéu mau’ trong
khu virc ASEAN véi viéc (rng dung cong nghé hién dai va c6 ha tang dwong bd hién
dai két ndi v&i cac cang bién va san bay, va (i) trung tam thwong mai duwdng bo I6n
nhéat Viét Nam, két néi gitra Trung Quéc va cac nwdc ASEAN.

Nham thic hién céac ké hoach trén, ngay 17/8/2024, Chinh pht ban hanh Quyét dinh
865/QD-TTg-2024 phé duyét dé an thi diém xay dwng cira khau bién gi¢i théng minh
tai Clra khau quoc té Hiru Nghi, tinh Lang Son.

Dw an nay dat muc tiéu Eéng nang lyc théng quan [én 2-3 1&n vao ndm 2027 (Ién
3.000-3.500 container moi ngay) va lén 4-5 lan vao nam 2030 (lén 5.000-6.000
container moi ngay), so vé&i mirc 1.000-1.300 container/ngay hién nay.

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

Pay la dw an thi diém dAu tién cho mé hinh ctra khau théng minh. Sau khi nhan dwoc
phé duyét tir Chinh phu, tinh Lang Son sé lap danh muc cac hang muc can trién khai
va dwa ra cac goi thau twong (rng. Theo ndi dung trao dbi gitra chang t6i voi BLD,
VTP mong mudn tham gia xay dwng kho bai va lap dat cac hé thdng théng minh véi
tw cach la nha thau hoac sé tré thanh chil dau tw néu dw &n nay co chad trwong dau
tw theo hinh thirc ddi tac cong tw (PPP). O giai doan nay, VTP chwa phan anh dy an
nay vao KHKD do chwa c6 thong tin chac chan vé thdi gian trién khai cing nhw hinh
thirc trién khai cda tinh.
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Bao cao doanh nghiép - Téng CTCP Bwu chinh Viettel (VTP) Ngay 20/1/2025

Coéng vién logistics cua VTP: Loi thé dén tir cong nghé hién
dai

La hinh mau cho dy an ctra khau théng minh, céng vién logistics ctia VTP cung cip
dich vu xuat nhap khau toan trinh, bao gém thu tuc hai quan, kiém dich/kiém tra,
lwu kho va van chuyén (xuyén bién gidi). V&i cdng nghé hién dai va kha nang tiép can
d@ liéu hai quan cta Viét Nam va Trung Quéc, cdng vién logistics ctia VTP c6 thé rut
ngén thoi gian théng quan xudng dwéi 24 gidr tiv 4-5 ngay va tiét kiem 30-40% chi phi
thong quan. Du&i day la nhirng cdng nghé dang dwgc trng dung:

e Ctra hai quan théng minh: Tich hop hé thong phan ludng container, tng
dung c6ng nghé va Al trong x& ly hinh &nh nham chi dong nhén dién bién s6
xe, ma container va thong tin sinh tréc hoc cla tai x&. V&i nhivtng céng nghé
nay va kha nang tiép can di liéu hai quan, khi mét container di qua clra khau
théng minh, hé thdng sé tw dong théng bao cho tai xé vé cac buéc tiép theo
va container dwoc chi dan dén cac dia diém ké tiép. Theo d6, clra khau théng
minh c6 thé gitp ddy nhanh tién d6 xt ly container, tir d6 rat ngén khoang 3
lan thoi gian x& ly so véi phwong thire théng quan truyén théng (khéng ¢ng
dung cong nghé).

e Hé théng soi chiéu X quang tw ddng 6 chiéu: Phat hién chinh xac céc loai
hang héa nguy hiém/bi cAm, hanh vi gian 1an thwong mai. Hé théng nay giup
dam bao an ninh ma khéng can phai mé container, tir 46 ddy nhanh qua trinh
kiém tra container.

¢ Heé théng sang tai tw dong: Viéc &ng dung hé thdng sang tai tw dong giup
giam thoi gian sang tai gitra hai container xudng chi con 30-40 phut so v&i
3-4 gi& khi thie hién theo phwong thire truyén thong (véi sw ho tre clia cong
nhan).

e Db voi hang héa TMDT va giao nhanh: Viéc trng dung xe tw hanh AGV va
hé thong soi chiéu tw dong giup day nhanh tién d6 thong quan, vdi cong suat
600.000 kién hang moi ngay.

Do do, véi viéc trng dung cong nghé, cong suét théng quan hang hoa tai cong vién
logistics co thé dat 1.500 container méi ngay, gilp ting gap d6i cong suét tai Ctra
khdu Quéc té Hiru Nghi. Nhe tiét kiem thoi gian théng quan, thdi gian lwu kho
container ciing dwoc rat ngan, tir d6 giam chi phi.

Thay vi phéi lam tha tuc hai quan tai clra khau, container cé thé dwoc lam tha tuc tai
cong vién logistics. Sau khi hoan tat tha tuc, container sé di chuyén thém 4 km nira
dé qua clra khdu ma khong can thuc hién thém bét ky tha tuc ndo. Doc tuyén dudng
nay, c6 hang tram camera giam sat cac container.

Ngoai ra, cong vién logistics con cung cap thém nhiéu dich vu gia tri gia tang, bao
gom:

e Khu trung bay san pham va livestream ban hang: Xuc tién thwong mai dién tor
thdng qua hoat dong livestream gii thiéu san pham, gip doanh nghiép tiép can
thi trwdng toan cau.

e Trung tdm giao dich nbng san: Két néi ndng san chét lwong cao tir Viet Nam, Trung
Qubc va cac nwéc ASEAN. Trung tam nay dugc trang bi hé thdng bao quan sau
thu hoach hién dai, bao quan chét lwong san phdm trong thoi gian cho théng
quan.

e Khudich vuy: Trung t&dm logistics con tich hop khg nha hang, Iwu trd, giai tri, thé duc
thé hinh nham phuc vu cho cac doanh nghiép dén giao thwong tai day.

Cong ty cho biét, sau hon 10 ngay ké tir 1& khai trvong dwoc té chirc vao ngay
11/12/2024, cdng vién logistics da ky hop dong cho thué dai han doi véi 90% dich vu
va dién tich van phong, 70% dién tich trung tdm néng san va 40% dién tich kho bai.
VTP dang co ké hoach phat trién thém cac cong vién logistics tai cac cira khau khac
tai Lang Son va cac tinh bién gi6i phia Bac khac & tinh Quang Ninh va Lao Cai. Tuy
nhién, do chwa c6 thdng tin chi tiét vé nhirng ké hoach nay, HSC chwa phan anh vao
mo hinh dw b&o loi nhuan va dinh gia & giai doan nay.
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Béi canh canh tranh: Khéng cé nhiéu céng ty I&n

Theo quan sat clia ching t6i, mac du khéng cé nhiéu cong ty I&n tai Lang Son cung
cép dich vu tron géi nhw VTP, nhwng mirc d6 canh tranh vé gia dich vu va chét lwong
van rat cao. HSC cung c&p mot s thong tin tém tat vé CTCP Hiru Nghi Xuan Cuong
va Khang Viét Ha (ca hai cong ty chwa niém yét).

e CTCP Hiru Nghi Xuan Cuong (HNXC): Bwoc thanh 1ap vao nam 2006 va co vi tri
chién lwoc chi cach ctra khau qudc té Hiru Nghi 800 mét (khoang 3 phut lai xe),
HNXC c6 nhiéu nam hoat dong trong linh virc nay, cung cép cac dich vu xuat nhap
khau tron goi bao gdm théng quan, kiém tra/kiém dich hang héa, lwu kho va van tai
Xuyén bién gi&i.

e Cong ty s& hiru bai dé xe rong 30.000 m2 va tdng dién tich kho bai 1a 1.000 m2.
Doanh thu hang nam khoéng 500-600 ty déng.

¢ Khang Viét Ha (KVH): Cong ty moi trién khai dw an tir thang 11/2024. Dy an, ném
trén dién tich dat 7 ha va cach Clra Ighéu Quoc té Hiru Nghi 1 km, ¢ tbng von dau
tw 320 ty dong. Cac dich vu cung cap bao gom kho bai lwu trir va van chuyén.

Ngoai 2 cdéng ty nay, con cé nhirng céng ty khac nhé hon, cung cép it loai hinh dich
vy hon nhwng c6 gia canh tranh.

VTP dwong nhw c6 wu thé hon hai cong ty nay vé quy mé voi dién tich Ion hon nhiéu
va nhieu dich vu gia tri gia tang. Trong khi chwa c6 nhiéu thdng tin dé so sanh chat
lwgng dich vu cla hai cong ty nay voi VTP, ching t6i cho rang cong nghé tién tién
cua VTP tai cong vién logistics giup rat ngan thoi gian xtr ly va viéc giam chi phi ciing
sé gop phan nang cao chat lwgng dich vu va t6i wu hda chi phi cho khach hang.
Thay d6i trong quy dinh vé thwong mai xuyén bién gi®i ho tro VTP

Quy dinh lién quan dén giao thwong tiéu ngach

Ngay 4/10/2024, Chinh phu ban hanh Ngh| dinh 122/2024/ND-CP nh&m siét chat
thwong mai bién gii thdng qua dwong tiéu ngach. o} day hang hoa tiéu ngach duoc
hiéu Ia, hang héa duwoc giao dich gilra cw dan song gan bién g|0’| cla hai nwéc van
phai chiu thué va kiém tra/kiém dich nham dam bao chét lwgng san phdm. Tuy nhién,
murc thué ap cho hang héa giao thwong théng qua dwdng tiéu ngach thap hon chinh
ngach va khéng can phai cung cap hop déng/héa don. Do d6, hinh thirc giao thwong
nay thudng dwoc ap dung cho cac don hang cé gia tri thap, nhwng d6i khi bi lam dung
v&i muc dich trén thué.

Theo Nghi dinh 122/2024/ND-CP, giao thwong qua duwéng tiéu ngach sé bi han ché
tir ngay 1/1/2029 va chinh thirc bi cAm tir ngay 1/1/2030. Chinh séch nay sé thac day
giao thwong théng qua dwdng chinh ngach tai cac ctra khdu, mang lai loi ich cho cac
céng ty cung cép dich vu théng quan nhuw VTP.

Quy dinh v& mirc thué ap dung cho céc loai hang héa nhap khau cé gia tri thap

Ngay 3/1/2024, Thii twéng Chinh phdi ban hanh Quyét dinh 01/2025/QB-TTg (bit dau
cé hiéu Iuc tir ngay 18/2/2024) bai bb toan bd Quyét dinh 78/2010/QD-TTg.

Theo Quyét dinh sb 78/2010, hang héa nhap khdu théng qua dich vu chuyén phat
nhanh c6 gia tri tlr 1 triéu déng tré xubng dwoc mién thué nhap khau va thué gia tri
gia tang (GTGT). Tai thoi diém ban hanh, hé théng khai bao hai quan con dwoc van
hanh tha cong nén chinh sach mién thué t&» Quyét dinh nay da gidp giam thiéu tha tuc
hanh chinh, qua d6 rat ngan thoi gian thong quan, giam sé lwgng hang hoa phai ké
khai, ndp thué. Quyét dinh nay ciing phu hop véi théng 1é toan cau tai thoi diém doé.

Tuy nhién, khi TMDT toan ciu phat trién nhanh chéng, chinh sach nay khéng con phu
hop. Mét sb nuwéc bao gbm Anh, Uc, Singapore va Thai Lan da hdy bd chinh sach
nay. Tai Viét Nam, c6 khodng 4-5 triéu don hang cé gia tri thip (dwéi 1 triéu ddng)
duoc nhap khau tir Trung Quéc mbi ngay théng qua cac nén tang TMDT. Viéc mién
thué déi véi nhirtng don hang nay co thé tao ra loi thé canh tranh khéng céng béng so
véi cac san pham twong tw dwoc san xuét trong nwéc, von phai chiu thué GTGT.
Theo Quyét dinh méi dwoc ban hanh vao thang 1/2025, tat ca hang hoa duoc nhap
khau théng qua dich vu chuyén phat nhanh sé& phai chiu thué nhap khéu va thué
GTGT.
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Do d6, ching tdi dw béo sé& co6 nhiéu thl tuc hon dwoc thyc hién dé théng quan va
khai thué. Nhirng cong ty co loi thé vé cong nghé co thé don gian héa thi tuc va rat
ngan quy trinh théng quan nhw VTP sé huéng loi va mé rong thi phan. Co thé cé tac
dong tiéu cwe tr viéc gidm lwu lwong hang héa, do gia cla hang héa nhap khau sé
bét canh tranh hon so véi gia hang héa san xuét trong nwéc. Tuy nhién, do hoat déng
thwong mai xuyén bién gi¢i dang tang véi hang héa Trung Quéc dang cé gia canh
tranh nén ching t6i dw bao tac déng tiéu cwc sé& nhd hon tac dong tich cuc dbi voi
VTP.

Bang 7: Diéu chinh dw bao 2024-2026, VTP
Gilr nguyén dw bao nam 2024, nhuwng nang dy bao nam 2025 nh& déng goép tir cong vién logistics

Dy bao cii Dw bao mé&i Diéu chinh

2024F 2025F 2026 2024F 2025F 2026F 2024F 2025F
Doanh thu thuan 19,588 18,095 19,289 22,078 18,095 20,384 23,903 0.0% 5.7% 8.3%
Doanh thu cbt I8i 6,975 9,526 12,855 16,438 9,526 13,950 18,263 0.0% 8.5% 11.1%
L¢i nhuan thuan 380 384 467 599 384 480 651 0.0% 2.9% 8.7%
EBITDA 491 582 825 1,156 582 865 1,275 0.0% 4.8% 10.3%
EBITDA trir khen 339 489 713 1,012 489 750 1,119 0.0% 5.1% 10.6%
thwéng & phuc lgi
Tang trwéng
Doanh thu thuén -7.6% 6.6% 14.5% -7.6% 12.6% 17.3%
Doanh thu cét I16i 36.6% 34.9% 27.9% 36.6% 46.4% 30.9%
Loi nhuén thuén 1.2% 21.5% 28.2% 1.2% 25.0% 35.5%
EBITDA 18.5% 41.9% 40.1% 18.5% 48.7% 47.5%
EBITDA trir khen 44.2% 45.7% 41.9% 44.2% 53.2% 49.3%

thudng & phuc loi

Ngudn: HSC

Tang dw bao Igi nhuan nam 2025-2026 do ¢6 mang kinh
doanh méi

HSC tang dy béo loi nhuan nam 2025-2026 do ky vong cong vién logistics sé bat dau

tao ra doanh thu va lgi nhuan tw pém 2025, trong khi d6 doanh thu va lgi nhuan céc

mang kinh doanh hién hiru (chuyén phat va logistic, ngoai trtr cong vién logistics) van

khong dbi (Bang 7).

Chung t6i trinh bay dy bao doanh thu va lgi nhuan giai doan 2025-2030 cla cong vién

logistics trong Bang 8. Cac gia dinh chinh nhu sau:

e Chung t6i gia dinh cong vién logistics s& cung cép dich vu cho 600 container méi
ngay trong nam 2025 (chiém 40% thi phan) va 1.000 container moi ngay trong nam
2026 (chiem 42% thj phan).

e Chung t6i giad dinh doanh thu dich vu binh quan cho’mf)j container la 5 triéu df“)ng,
dwa trén phi dich vu dang ap dung tai Clra khau Quéc t& Hiru Nghi (Bang 9).

e Theo do, doanh thu cta cong vién logistics duwoc du bao dat 1.095 ty ddng trong
nam 2025 va 1.825 ty dong trong nam 2026.

e Chung t6i gia dinh tai sn cla cong vién logistics s& dwoc khau hao trong 10 ndm.

o Ty suét EBITDA (khéng bao gom tién thué ha tAng) dwoc gia dinh 1a 10%.

 HSC gia dinh VTP s& chi tdng cong 3 nghin ty déng cho hoat dong thué ha tang tuv
chd dau tw ¢l cha dw an trong 43 nam (moi nam tra 70 ty dong).

e Theo d6, loi nhuan thuan tir cong vién logistics dw bao dat 16 ty ddng trong nam
2025 va 54 ty dong trong nam 2026, trong khi EBITDA du kién dat 40 ty déng va
113 ty ddng lan lwot trong 2 ndm. Ty suét loi nhuan thuin dy kién sé cai thién dan
tr 1,4% trong nam 2025 1én 3% trong nam 2026 trwéc khi dat 5,1% trong nam
2030. Trong khi d6, ty suat EBITDA dy kién sé& cai thién dan tir 3,6% trong ndm
2025 1én 6,2% trong nam 2026 trwdc khi dat 8,7% trong nam 2030.
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Bang 8: Dw bao Iei nhuan cua cong vién logistics, VTP
HSC du bao cong vién logistics s& mang vé loi nhuan thuan la 16 ty ddng trong nam 2025 va 54 ty ddng trong nam 2026

:hsc

Ngay 20/1/2025

Ty dong 2025F 2026F 2027F 2028F 2029F 2030F
g)ng sé container qua cac ctra khdu Lang 1,500 2,400 3.200 4,000 5,000 6,000
on/ngay (xe)
Tang trwdng 60% 33% 25% 25% 20%
Thi phan cta VTP 40% 42% 47% 45% 42% 40%
S6 container cia VTP /ngay (xe) 600 1,000 1,500 1,800 2,100 2,400
Tang trwéng 67% 50% 20% 17% 14%
Doanh thu/container (triéu déng) 5 5 5 6 6 6
Doanh thu 1,095 1,825 2,738 3,942 4,599 5,256
tEéEI;;DA (khdng bao gom chi phi thué ha 110 183 274 304 460 526
Kh&u hao (20) (45) (95) (120) (120) (120)
Thué dét (70) (70) (70) (70) (70) (70)
EBITDA (bao gdm chi phi thué ha tang) 40 113 204 324 390 456
LNTT 20 68 109 204 270 336
Loi nhuan thuan 16 54 87 164 216 269
Ty suét EBITDA (trir tién thué dét) 10.0% 10.0% 10.0% 10.0% 10.0% 10.0%
Ty suét EBITDA (trev tién thué dat) 3.6% 6.2% 7.5% 8.2% 8.5% 8.7%
Ty suét loi nhuan thudn 1.4% 3.0% 3.2% 4.1% 4.7% 5.1%
Nguén: HSC

Bang 9: Phi dich vu tai cira khau Quéc té Hiru Nghi
Chung téi gia dinh doanh thu phi dich vu binh quan cho méi container tai cong vién logistics la 5 triéu déng, dwa theo mirc phi hién

tai

Loai container (tan/ft)

Pong/container

Phi khai bao hai quan
Phi hai quan chuyén tiép
Bén bai, co s& ha tang
Phi béc xép, chuyén tai
Phi nang/ha container
Kiém dich, Bién Phong,
Phi soi hang

Phi kep chi chuyén khéu
Phi lwu bai xe dém

3.5T 5T

2,500,000 2,500,000 2,500,000 2,500,000
2,200,000 2,200,000 2,200,000 2,200,000
250,000 300,000 300,000 450,000
600,000 700,000 800,000 900,000
2,320,000

1,350,000

600,000

500,000

400,000 400,000 400,000 450,000

2,500,000
2,200,000

450,000
1,000,000

450,000

2,500,000 2,500,000
2,200,000 2,200,000
730,000 1,200,000
1,300,000 1,550,000
550,000 650,000
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Nguén: Ctra khéu Quéc té Hiru Nghj

Nhin chung, dw bao doanh thu HDKD cét 16i (bao gdm cac méng kinh doanh hién hiru
nhw chuyén phat va logistic va mang kinh doanh méi céng vién logistics) duwgc diéu
chinh téng 6-8% trong nam 2025 va 2026. Dy bao EBITDA ciing dwoc diéu chinh tang
5% va 10% trong khi lgi nhuan thuan dwoc diéu chinh ting 1an lvot 3% va 9%. Theo
dé, loi nhuan thuan dy kién ting 25% va 35% trong ndm 2025 va 2026, trong khi
EBITDA t&ng manh 49% va 47% lan lwot trong 2 nam.

Tang 22% gia muc tiéu Ién 150.500d, nhwng ha khuyén nghij

xuéng Nam giir do dinh gia
Phwong phap dinh gia

Sau khi tang dw bao lgi nhuan (nh& céng vién logistics va gilr nguyén cac gia dinh
dinh gia co ban), HSC tang 22% gia myc tiéu theo phuong phap DCF 1én 150.500d,
cho thay tiém nang tang gia chi 2% va cd phiéu c6 EV/EBITDAAG.c dw phéng ndm nam

2025 va 2026 Ian lwot 1a 25,6 1an va 17,1 lan.

Cac gia dinh dinh gia co ban dugc gilr nguyén bao gf‘)m‘: (i) Iéi_suét’ phi rti ro 4%, (i)
phan bu rdi ro thi trvong 7,5% va (i) hé s6 beta 1,15 lan — dan dén WACC 12,1%,
cling nhu tbc d6 tang trwéng dai han 3% va (v) thoi diém dinh gia la cubi nam 2025.
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Bang 10: Gia dinh chi phi vén CSH & chi phi ng, VTP
Gia dinh Chi phi vén CSH 1a 12,6% (CAPM) va chi phi ng la

6,4%
Gia dinh dinh gia
Lai suét phi rdi ro
Phan bu rii ro thi trwdng
Beta
Chi phi vén CSH
Chi phi n¢’
Thué suét
Chi phi no sau thué

Co cau

CAPM
4.0%
7.5%

hsc

Ngay 20/1/2025

Bang 11: Tinh toan WACC, VTP

ngudn vbn dan dén WACC 12 12,1%

Co cau ngudn vén

Vén CSH / Téng ngudn vén
No / Téng ngudn vén
WACC

91.3%
8.7%
12.1%

1.15
11.5%
8.0%
20.0%
6.4%

Bang 12: Binh gia DCF, VTP
Gia muc tiéu ma&i theo tinh toan cliia chung toi la 150.500d

Nguén: HSC

Nguén: HSC

2024F 2027F

gngcnl';?p b il i) 228 292 365 495 656 880 1111 1,358
S’Lgt')" phi lai vay” (1 - thue 64 46 80 118 134 135 130 126
+ Khéu hao 83 133 238 405 540 610 650 681
- Thay d&i vén luu dong 83 334 704 501 337 187 276 384
&ifhh' A L (T S (374) (999) (1,737) (1,451) (964) (418) (333) (199)
Eg&g;ié“ t do cua doanh 84 (194) (350) 68 704 1,396 1,834 2,350
Téc do tang trwdng dai han 3.0%
Gia tri dai han 26,641
Dong tién tuong lai 84 (194) (350) 68 704 1,396 1,834 28,991
Gia tri hién tai 84 (194) (350) 61 560 991 1,162 16,387
Gia tri ciia doanh nghiép 19,162

- Téng ng (2,234)

+ Tién & cac khoan twong 1.400
duwong tién ’
Gié trj cuia vén CSH 18,328
S6 lwgng cb phiéu dang lwu
hanh (nghin) , 2
Gia tri hop Iy ciia c6 phiéu 150.500
(dong) ’ i

Nguén: HSC

Bang 13: Phan tich dé nhay, VTP

Kich ban co sé ctia chung toi st dung lai suat phi rdi ro 1a 4% va tbc do tang trwdng dai han 1a 3%

Lai suat phi rai ro

150500 3.0% 3.5% 4.0% 4.5% 5.0%
2.0% 154,300 145,300 137,200 129,700 123,000
2.5% 162,200 152,400 143,500 135,400 128,100
Téc do6 tang trwéng dai han 3.0% 171,100 160,200 150,500 141,700 133,700
3.5% 181,200 169,100 158,300 148,700 140,000
4.0% 192,700 179,100 167,100 156,500 146,900
Nguén: HSC
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Béi canh dinh gia

Sau khi gia cb phiéu tang 93% trong 3 thang qua, VTP dang giao dich voi
EV/EBITDAGd.c trwgt dy phéng 1 nam la 26,2 lan, cao hon 2,3 d6 Iéch chuan so vé&i

binh quan tlr nam 2019 & murc

15,6 1an. Chung toi d4 tiv 1au cho rang VTP x*ng dang

dwoc dinh gia lai & mat béng cao hon nhd Coéng ty dang mé réng HDKD, mang lai vi
thé tot dé hudng loi tlr hoat dong thwong mai xuyén bién gi¢i dang phat trien. Mac du
mirc dinh gia hién tai ctia VTP dang sat vé&i gia tri hop ly sau khi gia cé phiéu tang

trong thoi gian gan day, ching
lai co' héi tich Ity ¢ phiéu.

t6i cho rang bat ky dot diéu chinh nao cling déu mang
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Trong mé hinh dy b&o lgi nhuan va dinh gia, ching t6i chwa phan anh tiém nang tiy
viéc VTP tham gia vao du an ctra khau théng minh tai Clra khdu Quéc té Hiru Nghi
clia tinh Lang Son, ciing nhw ti&ém nang tlr ké hoach phat trién cong vién logistics tai
céc tinh khac nhw Quang Ninh va Lao Cai. Néu dwoc trién khai, nhitng dw an nay sé
dan dén lgi nhuan, dinh gia va gia muc tiéu cao hon dy bao hién tai ctia chiing toi.

Biéu dd 14: EV/EBITDA trwot dw phéng 1 nam diéu chinh, VTP

VTP dang giao dich v&i EV/EB|TDA‘tI'u’Q’t dy phong 1 nam diéu chinh la 25,2 1an, cao hon 2,1 dd Iéch chuan so véi gia tri binh
quan qua khir tr nam 2019 Ia 15,6 lan

—— EV/EBIDAtrwot du phdng 1 nam  —— Binh quan +1 d6 léch chudn  — -1 dd léch chuin
30

Thg1-19 Thg7-19 Thg1-20 Thg7-20 Thg1-21 Thg7-21 Thg1-22 Thg7-22 Thg1-23 Thg7-23 Thg1-24 Thg7-24 Thg1-2!

Nguén: HSC
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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 20,384 23,903 EBIT 276 408 449 627 871
Loi nhuan gop 646 881 878 1,094 1,416 Khéu hao (84.0) (83.0)  (133)  (238)  (405)
Chi phi BH&QL (376)  (469)  (434)  (473)  (552) Laivaythudn 47.7 70.3 354 (216) (50.3)
Thu nhap khac 8.54 3.63 7.24 7.72 8.83  Thué TNDN da nop (80.8)  (62.7) (100.0)  (125)  (169)
Chi phi khac (2.39) (7.49) (1.81) (1.93) (2.21) Thay ddi vén lvu dong (31.9)  (177) 254  (37.1)  (216)
EBIT 276 408 449 627 871 Khac 42.5) (77.7) 141 695 234
Lai vay thuan 47.7 70.3 354 (21.6) (50.3) LCT thuan tir HDKD 90.6 177 820 1,261 918
Lai/I5 trong Cty LD,LK - - - - - Dautw TS dai han (28.6)  (374)  (999) (1,737) (1,451)
Loi nhuan khac - - - - - Gop vén & dau tw (230) (601) 0 0 0
LN khéng thuwéng xuyén - - - - - Thanhly 160 827 0 0 0
LNTT 323 478 484 605 820 Khac 101 120 415 (56.9) (87.4)
Chi phi thué TNDN (66.8)  (98.3) (100.0)  (125)  (169) LCT thuan tir HDDT 552  (27.8)  (958) (1,794) (1,538)
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 257 380 384 480 651 Tang/gidam no 130 33,062 (32.4) 555 449
Khac 2.30 (32,777)  (0.96) 1.47 2.26
Lo nhuan thuan BC 222 228 292 365 495 LCT thuan tir HDTC (22.7) 285  (216) 373 269
EBITDA BC 360 491 582 865 1,275
Tién & twong duong tién dau ki - - - - -
EPS (dbng) 2,107 3,119 3,156 3,945 5345 LCT thuan trong ky 123 435  (354) (160)  (352)
EPS BC (ddng) 1,826 1,876 2,398 2,998 4,062 Anh hwéng claty 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)  (160)  (352)
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)  (476)  (533)
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 460 895 541 381 29.1  Chisé hoat dong
DAu tw ngan han 1,856 1,698 1,448 1,019 1,195 Ty suétLN gop (%) 2.98 4.50 4.85 5.37 5.92
Phai thu khach hang 2,374 2245 1,990 2,038 2,271 Ty suét EBITDA BC (%) 1.66 2.51 3.21 4.24 5.34
Hang tdn kho 342 398 362 408 478 Ty sudtLNT (%) 1.19 1.94 2.12 2.36 2.72
Céc tai san ngén han khac 208 260 181 204 239  Thué TNDN hién hanh (%) 20.6 20.6 20.6 20.6 20.6
Téng tai san ngén han 5240 5496 4,522 4,050 4,212  Tang trwdng doanh thu (%) 0.82 (9.44) (7.62) 12.6 17.3
Tang trwdng EBITDA BC (%) (12.9) 36.5 18.5 48.7 475
TSCP hiru hinh 232 337 1,204 2,704 3,751 Tang trudng LNT BC (%) (12.7) 2.72 27.9 25.0 355
TSCP vb hinh 36.5 35.9 35.2 34.5 33.8  Tang trudng EPS (%) (13.3) 48.0 117 25.0 355
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (12.7) 2.72 27.9 25.0 355
PAu tw dai han 9.76 83.2 76.8 86.5 101 Tang trwéng 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 38.0 28.1
Tai san dai han khac 141 408 373 420 492
Téng tai san dai han 569 938 1,763 3,319 4,453  Chisé lgi nhuan
ROAE (%) 18.9 25.6 23.5 27.0 32.1
Téng cong tai san 5808 6,434 6,285 7,369 8,665 ROACE (%) 20.2 26.8 25.2 27.7 30.0
Véng quay tai san (lan) 3.85 3.20 2.85 2.99 2.98
No ngén han 1297 1,671 1,448 1,529 1,673 Tiém mat HD/EBIT (lan) 0.33 0.43 1.83 2.01 1.05
Pha trd ngudi ban 362 485 448 504 591 S ngay tén kho 5.94 7.76 7.67 7.71 7.76
No ngén han khac 2,658 2,522 2,333 2622 3,067 S ngay phaithu 41.3 43.8 422 38.6 36.9
Téng ng’ ngén han 4,405 4,800 4,351 4,778 5455 S ngay phaitra 6.30 9.46 9.49 9.54 9.60
No dai han 0 40.8 231 705 1,009 Co céuvén
Thué TNDN hoan lai phai tra - - - - - No thudn*/VCSH (%) 60.4 51.9 67.5 99.1 122
No dai han khac 12.2 12.6 11.6 13.1 15.4  No/tai san (%) 224 26.7 26.8 30.4 31.0
Téng ne dai han 12.2 53.4 243 718 1,025 EBIT/Iai vay (Ian) N/a N/a N/a 29.0 17.3
No/EBITDA (lan) 3.61 3.49 2.89 2.59 2.1
Téng ng phai tra 4,417 4,853 4,594 5496 6,480 Chiso TT hién thoi (1An) 1.19 1.15 1.04 0.85 0.77
Vén cha sé hiru 1,392 1,581 1,691 1,873 2,185 Dinh gia
Loi ich cb dong thiéu sé 0 0 0 0 0  EV/doanh thu (I&n) 0.81 0.96 1.06 0.97 0.86
Téng vén chi s& hiru 1,392 1,581 1,691 1,873 2,185 EV/EBITDA BC (l&n) 48.8 38.3 32.9 22.9 16.2
P/E (1an) 70.1 47.4 46.8 37.4 27.6
Téng ng phai tra va VCSH 5808 6,434 6,285 7,369 8,665 P/EDC (1an) 80.9 78.7 61.6 49.3 36.4
P/B (1&n) 12.0 11.4 10.6 9.60 8.23
BVPS (d) 12,291 12,984 13,882 15,381 17,943  Loi sudt cd tirc (%) 0.78 1.02 1.02 1.02 1.02
No thudn*/(tién mét) 837 817 1,138 1,853 2,654

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép - Téng CTCP Bwu chinh Viettel (VTP) Ngay 20/1/2025

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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