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Bao cao doanh nghiép Ngay 01/10/2025

Tang ty trong (giz nguyén) Mang kinh doanh cot 16i virng chac + mang kinh
Gia muc tiéu: VND115,400 (ftr VND123,800) s . A ” . >

Tiém nang tang/gidm: 13.9% doanh méi day htra hen, Tang ty tr(_)ng

Gia c6 phiéu (déng) (25/9/2025) 101,300 SRS tr_ixkhuxén nghi Téng ty trong nhung gidm 7% gia muc tiéu xudng
Ma Bloomberg VTP VN 115.400d (tiem nang tang gia 14%) do giam dw bao Igi nhuan.

Gia cao/th&p 52 tuan (d) 75,800-170,000 = Chung t6i gidam 7-17% dw bao lgi nhuan cho giai doan 2025-2027 sau khi diéu
GTGD (bg 5 phién) (tr.d) 100,650 chinh giam dw bao lgi nhuan tai Coéng vién logistics Lang Son, da phan do cham
Vén hoa thi trrdmg (ty d) 12,337 nhan dwoc gidy phép cho kho ngoai quan. Dw bdo méi cho thay loi nhuan
Monhéajtnjitmreng|(-USD) o thuan va EBITDA ting trwdng véi tbc dd CAGR 3 nam lan lwot & mirc 21% va
Slg CP luu hanh (tr.dv) 122 33% trong giai doan 2024-2027.

Slg CP NN duwgc s hiru (tr.dv) 59.7 2 v . . L x Lz , N
Slg CP NN duoc mua (tr.dv) 51.8 = Sau khi gia c0 phiéu giam 11% trong 3 thang qua va dién bién kém hon nhieu
Gi6i han ty 1& s& hiru NN 49.0% so v@i chi s6 VN Index, V]'P dqng giao dich v&i EV/EBITDA dieu chinh trwot
Ty 16 s& hivu clia NN 6.49% dw phéng 1 ndm la 16,3 Ian, thap hon 0,1 d6 léch chuan so véi binh quan tir
Ty 16 freefloat 0% nam 2021 & mirc 17,2 1an.

Cb déng Ion TD Viettel (60.8%)

Nguén: Céng ty, Uéc tinh ciia HSC SU’ klén Cép nhét tinh hinh hoat d6ng va dw bao KQKD Q3/2025

VTP van chwa nhan dwoc gidy phép cho kho ngoai quan tai Cong vién logistics Lang

Biéu db gia Son (LSLP). Do d6, LSLP hién cha yéu phuc vu cac nha xuét khau vén co it nhu cau
180000 VIP (NS VN30 index (Gia i oinn) Iwu kho hang héa. Trao dbi véi ching t6i, BLD cho biét, VTP hién chiém khodng 50%
160000 thi phan dich vu cho cac nha xuét khau, trong khi cac nha nhap khau cling dang cé y
140000 dinh hop tac véi VTP khi kho ngoai quan dwgrc dwa vao van hanh chinh thirc. Vi vay,
120000 mac du KQKD tir LSLP trong nam nay khéng dat ky vong, nhwng trién vong van day
122222 htra hen.
60000 HSC dw bao lgi nhuan thuan Q3/2025 dat 110 ty ddng, tang 3% so v&i cling ky va téng
10% so v&i quy trwée, nhe doanh thu tir HDKD cét 16i tang 36% so vai cung ky lén 3,5
§ u-.hdu”“iuﬂikh dbetics il sbicalbbidiaas o). nghin ty ddng. Chung tai ky vong VTP sé tiép tuc dat mic téng trwdng cao hon toan
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nganh nh& cé chién lwgc kinh doanh vivng chéc va néng lwc van hanh tét.

Gia cé phiéu (%) -1thg -3thg -12thg

C6 phiéu thudng 212 (112) 307 Tac ddng: Giam dw bao l¢i nhudn giai doan 2025-2027
So v6i chi s6 (2.03)  (30.0)  (5.48) HSC gidm 7-17% du bao loi nhuan cho giai doan 2025-2027 sau khi diéu chinh giam
So vo&i nganh = = = dw b&o loi nhuén tai Cdng vién logistics Lang Son, véi du bao 16 thuan 37 ty déng trong

Nguén: Céng ty, FactSet  nam nay, gan mirc hda vén vao ndm sau, sau d6 c6 lgi nhuan khiém tén 43 ty dong
trong nam 2027. Dy bdo mai cho thay loi nhuan thuan cia VTP tang trwdng nhe 7%

HSC va trung binh thj tredng trong n&m 2025, sau d6 ting 26% va 32% lan lwot trong ndm 2026 va 2027, cho thay
SR o (o (oo Te) N CTRM TR T OV mre tang trwéding véi tbe d6 CAGR 3 nam dat 21% (trwée do: 29%) (EBITDA téng truwdng
2025F 2,178 - N/a  v&itbc dd CAGR 3 nam: 33% (trwdc do: 40%)). Lwu y rang dir liéu cta Bloomberg da
2026F 2,749 - N/a  cii va khéng con hivu ich.

2027F 3,620 - N/a

Nguén: Bloomberg, HSC wéc tinh Dlnh giava khuyen nghl
Sau khi gia cb phiéu giam 12% trong 3 thang qua, VTP dang giao dich v&i EV/EBITDA
M6 ta doanh nghiép diéu chinh trugt dw phong 1 nam la 16,4 1an, thap hon 0,1 d6 léch chuén so voi binh
VTP la doanh nghiép chuyén phat dirng thir haivé  quan tir nam 2021 & mirc 17,2 lan.
doanh thu tai Vietnam va dang chuyén minh thanh  gay khi diéu chinh gidm dw béo lgi nhuan va dwa ra céc gia dinh dinh gia méi (ha hé sb
doanh nghiép logistics. VTP Ia thanh vién cla Tap  peta xuéng 1 1an tir 1,1 trude d6), HSC giam 7% gia muc tiéu xudng 115.400d, dinh gia
doan Viettel - tap doan vien thong I6n nhat tai Vet £\/EBITDA diéu chinh du phéng nam 2025 va 2026 Ian lugt & mirc 26,3 Ian va 17,5
T I&n. Chuing t8i duy tri khuyén nghi Tang ty trong véi tiém nang tang gia 14% tai gia muc
tiéu m&i. Cong ty co trién vong ting trwdng tich cwe trong hai ndm t&i khi kha nang sinh
|0i ctia LSLC tré nén ro nét hon.

Ban géc bang tiéng Anh ciia bao cdo nay duoc phat hanh vao ngay 26/9.

Cubi nam: Thang 12 12-23A 12-24A  12-25F 12-26F

EBITDA BC (ty ddng) 344 450 547 822 1,142

Loi nhuan thuan (ty ddng) 383 383 408 515 678

EPS BC (ddng) 1,900 2,039 2,178 2,749 3,620
Chuyén vién phan tich DPS (déng) 1,500 1,081 1,500 1,500 2,000
Tran Thi Thu Nga, CFA BVPS (dong) 13,009 13,043 13,721 14,970 16,590
Truwdng phong , Nganh Céng Nghiép & EV/EBITDA BC (lan) 38.2 29.7 24.3 17.4 12.9
nga.tithu@hsc.com.vn P/E BC (lan) 53.3 49.7 46.5 36.8 28.0
+84 24 3933 4693 Ext. 4807 Loi suét cb tirc (%) 148 107 148 1.48 1.97
V& Thi Ngoc Han, CFA P/B (lan) 7.79 7.77 7.38 6.77 6.11
Giam Déc Cap Cao, Nganh Céng Nghiép Tang truéng EPS BC (%) 4.48 7.27 6.82 26.3 31.7
han.vtn@hsc.com.vn ROAE (%) 25.8 241 25.0 29.5 35.3
+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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Dw kién tang trwéng tich cwc hon ttr nam sau; duy tri
khuyén nghi Tang ty trong

HSC duy tri khuyén nghi Tang ty trong sau khi gidm nhe gia muc tiéu xudng 115.400d
(tiém nang tang gia 14%). Sau khi diéu chinh gidm 7-17% va gidm 9-14% dy béo
cho giai doan 2025-2027, Igi nhuan thuan va EBITDA van tang trwdng kha voéi toc
dd CAGR 3 nam lan lwot & mic 21% va 33%. Mang kinh doanh cét 16i van virng
chac trong bdi canh canh tranh gay gat, trong khi LSLP dy kién sé hé tro lgi nhuan
tlr nam 2027.

Cap nhat béi canh hoat déng va canh tranh
Chuyén phat: Chién lwgc bén virng trong bdi canh canh tranh gay gat

Trong nlra ddu ndm 2025, doanh thu nganh chuyén phat cta Viét Nam téng 13% so véi
cung ky lén 38,3 nghin ty ddng, thdp hon so véi mirc ting trwdng 21% ctia ndm 2024.
HSC Iwu y réng hoat déng van chuyén hang héa trén thi truong trong nira dau nam 2025
da bi anh hwdng tiéu ce tir viéc Chinh phu day manh hoat dong kiém soat hang gia, hang
lau tr Trung Quoc va cac hoat dong quang ba san pham ctia KOL. Trong khi d6, mirc do
canh tranh vé gia van con gay gat.

Vao thang 9/2025, Ninja Van, céng ty logistics c6 tru s& tai Singapore va bt dau cung cap
dich vu chuyén phat tai Viét Nam tir ndm 2016, théng bao ngng hoat dong tai Viét Nam.
Mé&c du nguy&n nhan chinh c6 thé la sw canh tranh gay gat ve cuwdce phi tir J&T Express
va gan day la Shopee Express (SPX, mang logistics clia nén tang TMDT I&n nhét Viét Nam
Shopee), nhung theo chuyén gia trong nganh, viéc thiéu kiém soat toan dién dbi véi cac
rdi ro van hanh (vi du nhw rdi ro hang héa bi nhan vién giao hang hoac cac ctra hang
nhwong quyén danh cép) ciing lam gia ting thém thach thirc dbi véi cac cong ty chuyén
phat nwéc ngoai.

Biéu d6 1: Doanh thu nganh chuyén phat, Viét Nam Biéu do 2: San lwgng hang héa nganh chuyén phat, Viét
Doanh thu nganh chuyén phat ctia Viét Nam tang 13% so voi Nam
cling ky trong 6 thang dau nam 2025 ... theo d6 san lvgng hang hoa téng trwdng 16% so voi cung ky
mDoanh thu (ty ddng) & Tang trwdng m San lvong (triéu) e Tang tredng
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Biéu d6 3: Gia cwdc binh quan dich vu chuyén phat (nghin - Bjdu d 4: Thj phan nganh chuyén phat, Viét Nam

dong), Viét Nam ) Thi phan ctia VTP tang tir 13,8% nam 2024 1&n 15,8% trong 6
Gia cwdce binh quan cé xu hwéng gidam dan thang dau nam 2025
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Nguén: MST, HSC Ghi chu: Hinh tron trong - ném 2024; Hinh tron ngoai — 6 thang déu nam 2025.
Nguén: MST, HSC

Mac du viéc Ninja Van rat khéi thj tred'ng tao co hdi trudc mat cho cac cdng ty con
lai, nhwng vé& 1au dai, mirc d6 canh tranh van con gay gat. Vé lau dai, canh tranh vé
gia kho c6 thé bén virng.

V6&i doanh thu HPKD cét 18i trong ntra ddu ndm 2025 tang 33% so vé&i cung ky, cao
hon nhiéu so véi mirc tang trwdng cla toan nganh, thi phan ctia VTP da mé rong 1én
15,8% trong ntra dau ndm 2025, tr 13,4% trong nira ddu nam 2024 va 13,8% trong
nam 2024. Trao ddi v&i ching t6i, BLD Coéng ty cho biét VTP theo dudi chién lwoc
khong canh tranh vé gia. Theo dé, Cong ty d&t muc tiéu git gia dich vu & mirc 6n dinh
va chi diéu chinh gia trong tinh hinh lam phat hodc cé thay ddi vé gia nhién liéu.

Thay vao do, VTP sé tap trung nang cao chét lwong dich vu cho khach hang nhw rut
ngén thoi gian giao hang, thanh toan nhanh cho khach hang TMBT (dbi véi cac don
hang COD), boi thwdng cho hang héa bi mat/hw hong, v.v., cling nhw ti wu hoa chi
phi dau vao bang cach cai thién nang suat lao ddng théng qua hé théng va cong nghé.
Trong thoi gian téi, VTP c6 ké hoach dau tw vao cac trung tam phan loai mini & nhiéu
tinh thanh khac nhau va cung cap cac coéng cu b tro cho nhan vién giao hang tuyén
dau nham rat ngén hon niva thoi gian giao hang.

Trong viéc hop tac véi cac nén tdng TMDT, doanh thu ti¥ cac nén tang nay (chd yéu
la Shopee va TikTok) hién dong gop khoang 15% téng doanh thu TMBDT cla VTP.
V&i niém tin rdng cac nén tang TMDT sé tiép tuc dan dat ting trwdng cua nganh
thwong mai dién t&, VTP dang mudn d&y manh hop tac véi cac nén tang nay. Theo
BLD, chién lwgc nay sé khong anh hwdng dén ty suét loi nhuan chung ctia Céng ty,
vi VTP &p dung céc tiéu chuan dich vu nhw nhau cho cé khach hang 1a nén tang TMDT
va ca khach hang bén ngoai cac nén tang nay.

Céng vién logistics Lang Son: Bi tri hodn, nhwng trién vong van day hira
hen

VTP dang ché nhan duoc gidy phép tir Tdng cuc Hai quan dbi véi kho ngoai quan tai
Lang Son, hoi cham so v&i ky vong clia Céng ty. Khi dwa kho ngoai quan vao van
hanh, hang héa nhap khau c6 thé dwoc lwu kho ma khéng can phai thanh toan ngay
thué va phi hai quan. Viéc thanh toan cac khoan phi nay dwoc hoan lai cho dén khi
hang héa dwoc xuat kho dé ban tai thj trwdng trong nwéc hodc tai xuét.

Do d6, nhu ciu lwu kho hang héa trong kho ngoai quan chl yéu dén tir cac nha nhap
khau, vi didu nay sé gitp ho cai thién dong tién. Mot s6 nha nhap khau cé y dinh thué
kho bai ttr VTP khi kho ngoai quan clia Coéng ty dwoc dwa vao van hanh thwong mai.
Vi vay, ching tdi ky vong khi d6 cdng suét sé cai thién manh, thuc day da tang trwéng
doanh thu va Igi nhuan cda LSLP. O giai doan nay, LSLP chu yéu phuc vu cac nha
xuét khau. Theo BLD, LSLP chiém khoang 50% thj phan dbi véi hang xuét khau tai
Ctra khdu Quéc t& Hru Nghi. Tuy nhién, chang t6i lwu y rng sé lwong container
théng quan tai Lang Son clia cac nha xuét khau chi bang 1/3 dén 1/2 so véi sb lwong
container ctia cac nha nhap khau. Do d6, khi dwoc cip phép, HSC ky vong kha néng
sinh |&i clia LSLP sé& cai thién dang ké.
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Giam dw bao lgi nhuan giai doan 2025-2027

HSC gidm 7-17% va 9-14% dw bao lgi nhuan thuan va EBITDA cho giai doan 2025-
2027 chi yéu do gidm dy b&o loi nhuan tai LSLP, do Céng ty cham nhan dwoc gidy
phép cho kho ngoai quan. Hién ching t6i dw bao LSLP sé& ghi nhan khoan 16 thuan 37
ty déng trong nam nay (so v&i loi nhudn thuan 16 ty déng trwdec d6) va 16 4 ty déng
trong nam sau (so v&i loi nhuan thuan 54 ty déng trwdc dd) trwde khi chuyén sang cé
lgi nhuan 43 ty déng trong ndm 2027 (so v&i 87 ty dong trudc do).

Bang 5: Dw bao lgii nhuan giai doan 2025-2027, VTP
HSC ha 7-17% dw bao déi vé&i loi nhuan thuan va 9-14% dbi véi EBITDA giai doan 2025-2027

Dw bao cii Dw bao méi Piéu chinh
2024 2025F 2026F 2025F 2026F F27F 2025F 2026F F27F
Doanh thu thuan 20,735 22,662 25,189 29,293 21,833 24,005 27,708 -3.7% -4.7% -5.4% 10.1%
Doanh thu cét 16i 9,814 14,417 18,187 23,306 13,588 17,557 22,552 -5.7% -3.5% -3.2% 32.0%
Loi nhuan thuan 383 439 609 819 408 515 678 -7.1% -15.4% -17.2% 21.0%
EBITDA 585 755 1,170 1,604 690 1,002 1,379 -8.7% -14.4% -14.0% 33.1%

EBITDA trir khen

thurd N 450 601 956 1,315 547 822 1,142 9.0%  -14.0% -13.2% 36.4%
wéng & phuc lgi

Tang trwéng

Doanh thu thuén 9.3% 11.2% 16.3% 5.3% 9.9% 15.4%

Doanh thu cét 16 46.9% 26.2% 28.1% 38.5% 29.2% 28.4%

Loi nhuan thuén 14.6% 38.7% 34.5% 6.5% 26.3% 31.7%

EBITDA 29.1% 54.9% 37.0% 17.8% 45.3% 37.6%

EBITDA trtr khen

g B 33.4% 59.1% 37.6% 21.4% 50.3% 38.9%
thudng & phuc lgi

Ngudn: HSC estimates

Bang 6: Dw bao Igi nhuan cua cong vién logistics, VTP
Chung t6i dw bao loi cong vién logistics Lang Son sé& ghi nhan 16 trong nam 2025 & 2026, trudc khi ¢o 1&i ndm 2027
Ty dong 2025F 2026F 2027F 2028F 2029F 2030F

Tdng s6 container qua cac ctra khau Lang 1,500 2,400 3,200 4,000 5,000 6,000
Son/ngay (xe)

Tang trwdng 60% 33% 25% 25% 20%
Thi phan cta VTP 20% 25% 38% 40% 40% 40%
S6 container cta VTP /ngay (xe) 300 600 1,200 1,600 2,000 2,400
Tang trwéng 100% 100% 33% 25% 20%
Doanh thu/container (triéu ddng) 4 5 5 6 6 6
Doanh thu 438 1,095 2,190 3,504 4,380 5,256
EBITDA (khdng bao gdm chi phi thué ha 44 110 219 350 438 526
tang)

Khéu hao (20) (45) (95) (120) (120) (120)
Thué dat (70) (70) (70) (70) (70) (70)
EBITDA (bao gdm chi phi thué ha tang) (26) 40 149 281 368 456
LNTT (46) (5) 54 161 248 336
Loi nhuan thuan (37) (4) 43 129 199 269
Ty suét EBITDA (trtr tién thué dét) 10.0% 10.0% 10.0% 10.0% 10.0% 10.0%
Ty suét EBITDA (gém tién thué dat) -5.9% 3.6% 6.8% 8.0% 8.4% 8.7%
Ty suét loi nhuén thuén -8.4% -0.4% 2.0% 3.7% 4.5% 5.1%

Nguén: HSC

Du bao m&i cho th:é\y loi nhuan thuan cGa VTP tang trwdng khiém tén 7% trong nam
2025 (lén 408 ty dong), trwdce khi tang tredng manh hon & mirc 26% va 32% trong
nam 2026 va 2027 1én 515 ty dong va 678 ty dong. Khi d9, lgi nhuan thuan va EBITDA
sé tang trwdng voi toc d0 CAGR 3 nam & mirc 21% va 33% trong giai doan 2024-
2027.

Giam 7% gia muc tiéu xuéng 115.400d; duy tri khuyén nghi
Tang ty trong

Phwong phap dinh gia

Sau khi diéu chinh giam dw bao lgi nhuén va dwa ra cac gia dinh dinh gia mai, HSC
gidm 6% gia muc tiéu xuéng 115.400d, cho thay EV/EBITDA diéu chinh dy phdéng cla
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Bao cao doanh nghiép - Tong CTCP Bwu chinh Viettel (VTP)

VTP lan lwot |a 26,3 14n va 17,5 1an trong ndm 2025 va 2026 va cho thay tiém ning
tang gia 14%.

Cac gia dinh chinh nhw sau:

o Lai suét phi ridi ro 4%, phan b rii ro von CSH 8,75% va hé s6 beta 1 1an (so voi
1,1 lan trwéc do, theo dir liéu clia Bloomberg). Theo dé, gia dinh WACC la 12,5%
(gidam nhe tir mrc 13% tredec do).

e Tbc d6 tang trwdng dai han khong déi & mirc 3%.
o Co s dinh gia Ia vao gitra ndm 2026 (khong déi).

o Diéu chinh dy bao.

Bang 7: Gia dinh chi phi von CSH & chi phi no, VTP
Gia dinh Chi phi vén CSH 1a 12,8% va chi phi no 12 6,4%

Bang 8: Tinh toan WACC, VTP
Co ciu ngudn vén dan dén WACC 13 12,5%

Dw bao Dw bao Dw bao Dw bao
1] mé&i cli mé&i
Lai suat phi rai ro 4.0% 4.0% Vén CSH / Téng ngudn vén 92.0% 95.8%
Phan bu rdi ro thj trwdong 8.8% 8.8% No / Téng ngudn vén 8.0% 4.2%
Beta 1.1 1.0 WACC 13.0% 12.5%
Chi phi vén CSH 13.6% 12.8% Nguén: HSC
Chi phi ng’ 8.0% 8.0%
Thué suat 20.0% 20.0%
Chi phi no’ sau thué 6.4% 6.4%
Nguén: HSC
Bang 9: Pinh gia DCF, VTP
Gia muc tiéu ma&i theo tinh toan clia ching toi la 115.400d
2024 2025F 2026F 2027F 2028F 2029F 2030F
Thu nhap thuan trir thudng & 248 265 335 441 591 725 840
phuc lgi )
+ ’Chi phi lai vay* (1 — thué 58 58 133 177 185 176 163
suat
+ Kr)léu hao 133 175 283 419 489 528 556
- Thay ddi vén lwu dong 214 784 551 484 302 338 360
- Chi phi d4u tw tai san cb (374) (997) (1,456) (961) (406) (308) (170)
dinh
FCFF 279 286 -155 560 1,161 1,458 1,750
Téc do tang trwdng dai han 3.0%
Gia tri dai han 19,000
Dong tién twong lai 279 286 -155 560 1,161 1,458 20,749
Gia tri hién tai 279 286 -146 469 865 966 12,220
Gia tri ciia doanh nghiép 14,375
Gia trj hién tai clia dong tién 3,185
dén nam 2030
Gia tri hién cua gia tri dai han 11,190
- Téng no (2,269)
+ Tién & cac khoan twong 1,948
duong tién
Gia tri cia von CSH 14,054
Sé lwong cb phiéu dang Iwu 121,783
hanh (nghin)
Gia c6 phiéu (ddng) — giira 115,400
nam 2026
Nguén: HSC
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Bang 10: Phan tich dé nhay cua gia muc tiéu, VTP
Kich ban co sé cla chung tdi st dung |&i suét phi rii ro 1a 4% va téc do tang trwdng dai han la 3%
Lai suét phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
2.0% 118,400 111,800 105,800 100,400 95,400
Téc d6 tang trweng dai han 2.5% 124,100 116,900 110,400 104,500 99,100
: * 3.0% 130,500 122,500 115,400 109,000 103,100
3.5% 137,700 128,900 121,000 113,900 107,600
4.0% 145,800 136,000 127,200 119,500 112,500
Nguén: HSC

Béi canh dinh gia

Sau khi gia cd phiéu gidm 11% trong 3 thang qua, VTP dang giao dich v&i EV/EBITDA
didu chinh trwot dw phong 1 nam [a 16,4 1&n, thdp hon 0,1 d6 léch chuan so véi binh
quan tr nam 2021 & mrc 17,2 1an. Cong ty ¢é trién vong tang trudng tich cuc trong
hai n&m t&i khi kha nang sinh I&i ctia LSLC tré nén rd nét hon. Duy tri khuyén nghi
Tang ty trong véi tiém nang tang gia 14%.

Biéu dé 11: EV/EBITDA trwot dw phéng 1 nam diéu chinh, VTP
VTP dang giao dich v&i EV/EBITDA‘tru’cyt dy phéng 1 nam didu chinh 14 16,3 1an, thap hon 0,1 d6 léch chuan so voi gia tri binh
quan qua kh tr nam 2021 1a 17,2 lan
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Nguén: HSC
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Bao cao doanh nghiép - Tong CTCP Bwu chinh Viettel (VTP)

BCTC va chi sé tai chinh chu chét

:hsc

Ngay 01/10/2025

Bao céo LCTT (ty déng) 12-23A  12-24A  12-25F 12-26F

EBIT 413 452 514 719 960
Khéu hao (82.4)  (133)  (175)  (283)  (419)
Lai vay thuan 70.3 31.2 0.51  (68.8)  (104)
Thué TNDN da nop (35.0) (127)  (107)  (135)  (177)
Thay ddi vén luu dong (177)  (407)  (39.2) (36.5)  (119)
Khac 42.7)  (129) 917 139 238
LCT thuan tir HDKD 178  (131) 1,319 721 978
DPAu tw TS dai han (375)  (374)  (997) (1,456)  (961)
Gop vén & dau tw (601)  (1,124) 0 0 0
Thanh ly 827 1,435 0 0 0
Khac 120 130  (45.6) (90.1)  (154)
LCT thuan tir HDDT (28.5) 68.2 (1,043) (1,546) (1,115)
Cb ttre trd cho CSH (128)  (180)  (183)  (183)  (244)
Thu v phat hanh CP (1.30) 0 0 0 0
Tang/giam ng 415 (263) 396 849 490
Khac 0 0 1.40 2.77 4.72
LCT thuan tir HDTC 285  (443) 215 669 251
Tién & twong duong tién dau ki - - - - -
LCT thuan trong ky 435  (506) 491 (157) 115
Anh huéng cla ty gia 0.76 0.92 0 0 0
Tién & twong dwong tién cubi ki 436  (505) 491 (157) 115
Dong tién tw do (197)  (505) 321 (735) 17.0

Bao céo KQ HDKD (ty dong) 12-23A  12-24A  12-25F 12-26F 12-27F
Doanh thu 19,588 20,735 21,833 24,005 27,708
Loi nhuan gop 882 1,005 1,128 1,388 1,718
Chi phi BH&QL (465)  (554)  (615)  (670)  (759)
Thu nhap khac 3.63 1.43 1.47 1.58 1.76
Chi phi khac (7.49) (0.85) (0.88) (0.94) (1.05)
EBIT 413 452 514 719 960
Lai vay thuan 70.3 31.2 0.51  (68.8)  (104)
L4i/1 trong Cty LD,LK - - - - -
Loi nhuan khac - - - - -
LN khong thuong xuyén - - - - -
LNTT 483 483 515 650 856
Chi phi thué TNDN (101)  (100)  (107)  (135)  (177)
Loi ich cb dong thiéu s6 0 0 0 0 0
LNST khong thudng xuyén - - - - -
Lgi nhuan thuan 383 383 408 515 678
Loi nhuan thuan BC 231 248 265 335 441
EBITDA BC 344 450 547 822 1,142
EPS (ddng) 3,144 37146 3,350 4,230 5,569
EPS DC (ddng) 1,900 2,039 2,178 2,749 3,620
DPS (déng) 1,500 1,081 1,500 1,500 2,000
Slg CP binh quéan (triéu dv) 122 122 122 122 122
Slg CP cudi ky (triéu dv) 122 122 122 122 122
Slg CP pha loang cudi ky (triéu dv) 122 122 122 122 122
Bang can doi ké toan (ty dong) 12-24A 12-25F 12-26F 12-27F
Tién & twong dwong tién 895 390 881 724 839
Dau tw ngan han 1,698 1,430 1,092 1,200 1,385
Phai thu khach hang 2,249 2157 2,183 2,280 2,494
Hang tén kho 398 279 327 336 360
Céc tai san ngén han khac 260 472 218 240 277
Téng tai san ngén han 5,500 4,728 4,701 4,781 5,355
TSCP hiru hinh 338 691 1,519 2,697 3,245
TSCP vb hinh 35.9 53.7 48.3 427 36.8
BAt dong san dau tw 0 0 0 0 0
Dau tw dai han 83.9 75.0 79.0 86.9 100
Dau tw vao Cty LD,LK 74.0 30.0 30.0 30.0 30.0
Tai san dai han khac 408 785 827 909 1,049
Tbng tai san dai han 939 1,635 2,503 3,766 4,461
Téng cong tai san 6,439 6,364 7,204 8,547 9,816
No ngén han 1671 1,376 1,528 2,040 2,355
Pha tra ngudi ban 485 661 696 765 883
No' ngén han khac 2,521 2513 2,838 3,107 3,566
Téng ng ngan han 4,802 4,676 5189 6,040 6,932
No dai han 40.8 725 316 653 828
Thué TNDN hoén lai phai tra - - - - -
No dai han khac 12.6 26.5 27.9 30.6 353
Téng ne dai han 53.4 99.0 344 683 864
Téng ng phai tra 4,855 4,775 5533 6,723 7,796
Vén cha s6 hiru 1,584 1,588 1,671 1,823 2,020
Loi ich cb déng thiéu sé 0 0 0 0 0
Téng vén chu s& hiru 1,584 1,588 1,671 1,823 2,020
Téng ng phai tra va VCSH 6,439 6,364 7,204 8,547 9,816
BVPS (d) 13,009 13,043 13,721 14,970 16,590
No' thudn*/(tién mét) 817 1,058 964 1,969 2,345

12-23A 12-24A 12-25F 12-26F

Cac chi sb tai chinh

Chi sé hoat déng

Ty suét LN gop (%) 4.50 4.85 5.17 5.78 6.20
Ty suét EBITDA BC (%) 1.76 2.17 2.50 3.42 4.12
Ty suét LNT (%) 1.95 1.85 1.87 2.15 2.45
Thué TNDN hién hanh (%) 20.8 20.7 20.7 20.7 20.7
Tang trwéng doanh thu (%) (9.44) 5.86 5.30 9.95 15.4
Téng trwdng EBITDA BC (%) 3.93 30.9 21.4 50.3 38.9
Tang trwdng LNT DC (%) 4.48 7.27 6.82 26.3 317
T&ng trwdng EPS (%) 49.7 0.05 6.50 26.3 31.7
Téng trwdng EPS BC (%) 4.48 7.27 6.82 26.3 31.7
Tang trwdng DPS (%) 304  (27.9) 38.8 0 33.3
Ty 1& LN thuan tra CT (%) 477 34.4 44.8 355 35.9
Chi sé lgi nhuan

ROAE (%) 25.8 24.1 25.0 29.5 35.3
ROACE (%) 27.2 27.2 27.8 31.8 35.6
Véng quay tai san (lan) 3.22 3.24 3.22 3.05 3.02
Tiém mat HD/EBIT (lan) 043  (0.29) 2.56 1.00 1.02
S6 ngay ton kho 7.76 5.17 5.77 5.42 5.06
S6 ngay phai thu 43.9 39.9 38.5 36.8 35.0
S6 ngay phai tra 9.46 12.2 12.3 12.3 12.4
Co céu vén

No' thudn*/VCSH (%) 51.8 66.9 57.9 108 116
No/tai san (%) 26.6 22.8 25.7 316 325
EBIT/Iai vay (I&n) N/a N/a N/a 10.4 9.20
No/EBITDA (lan) 3.46 248 2.68 2.69 2.31
Chi sb TT hién thoi (1an) 1.15 1.01 0.91 0.79 0.77
Dinh gia

EV/doanh thu (I&n) 0.67 0.65 0.61 0.60 0.53
EV/EBITDA BC (l&n) 38.2 29.7 24.3 17.4 12.9
P/E (1&n) 32.2 322 30.2 23.9 18.2
P/E BC (1&n) 53.3 49.7 46.5 36.8 28.0
P/B (lan) 7.79 7.77 7.38 6.77 6.11
Loi suét cb tirc (%) 1.48 1.07 1.48 1.48 1.97

Ghi chu: *Khong bao gém cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdéc tinh

www.hsc.com.vn Trang 7

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 01/10/2025

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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