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T h Sc Téng CTCP Bwu chinh Viettel (VTP - HSX)

Bao cao nhanh Ngay 07/5/2026

Q1/2026: Lei nhuén thuan giam 44%, thap hon
dang ke so vé&i dw bao

Tang ty trong
Gia muc tiéu: VND77,755
Tiém nang tang/gidm: 14.3%

Gia cé phiéu (ddng) (29/4/2026) 68,000 = VTP ghi nhdn KQKD kém tich cwc trong Q1/2026 v&i doanh thu thuan dat

M Bloomberg VTP VN 4,8 nghin ty dong (giam 6% so v&i cung ky do mang ngoai cot 16i) va loi

GTOD e & o 1 8 c0rET8S nhuén thuan dat 39 ty dong (gidm 44% so v&i cing ky, thdp hon 50% so

Vén hoa thi trrong (i ) 11.257 v&i dy bao do chi phi nhién liéu tang manh). KQKD nay bang lan lwot 21%

Vén héa trj truong (tr.USD) 427 va 9% dw bao cho cd nam 2026 ctia HSC.

SlIg CP lwu hanh (tr.dv) 166

Slg CP NN duge s& hiru (tr.dv) 50.7 = Chung t6i ky vong lgi nhuan sé cai thién tir Q2/2026 tr& di, do VTP da ap

Z'%ichzmgggﬁ’ua,\(f,:dv) 495_’;;2 dung phu phi nhién liéu, trong khi gia dau diesel ciing da giam mét phan ba

T 16 & hivu ciia NN 6.49% so v&i mire dinh vao gitra thang 3.

Ty |é freefloat 0% , . N

Cé dong 16n TD Viettel (60.8%) = HSC duy tri khuyén nghi Tang ty trong v&i gia muc tiéu 77.755 dong (tiem

y y 9 gty g 9 g

Nguén: Céng ty, Ubc tinh cia HSC nang tang gia 14%).

Biéu dé gia

VTP (VWD)

Sw kién: Céng b6 KQKD Q1/2026

Loi nhuan thuan Q1/2026 giam 44% so véi cung ky xudng 39 ty dong, thap
hon 50% so véi dy bao ciia HSC, trong khi doanh thu thuan giam 6% so voi
cung ky xudng 4,8 nghin ty déong do mang ngoai cot 16i.
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Doanh thu thuan: Giam 6% so vé&i ciing ky do mang
ke ngoai cot Ioi
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Doanh thu thuan Q1/2026 gidm 6% so v&i cung ky xudng 4,8 nghin ty dong, bi
kéo giam b&i mire giam 41% so véi cung ky cua doanh thu thwong mai (xuong
980 ty dong, chiém 21% tong doanh thu thuan trong Q1/2026, so v&i 33% trong

Ngudn: Céng ty, FactSet

Tém tt tai chinh va dinh gia

Cudi nam: Thg12 Lo lasond - Q1/2025), trong khi doanh thu dich vu téang 12% so voi cung ky Ién 3,8 nghin
EBITDA dc (7 dbng) 20847 22452 24548 40 qang (chiém 79% tong doanh thu thuan trong Q1/2026, so véi 67% trong
LNTT (ty ddng) st4 512 es3  Q1/2025). Lwu y, doanh thu mang thwong mai (ban thé dién thoai tra trwdc)
LNT BC (ty 66ng) 263 326 400 gyt giam la do VTP cha dong thu hep mang kinh doanh co gia tri gia tang thap
ErS o6 (o) S 1ov  a4is  nay. Trong khi d6, ting trudng mang dich vu dwgc hd tro' nher cac HDKD cot
DPS (déng) 1,103 1,108 1,471 16i virng chac ctia VTP (giao hang, kho béi va van chuyén).

BVPS (ddng) 10,681 11,548 12,495 L, ., z

irudng EBTDA 1 T Ty suat lgi nhuan goép cai thién nh& co’ cau san pham
trwdng % . E E an > > X A ~ ~ > .

Tang truéng DPS (%) 388 o 33 hiéu qua hon nhwng ty suat loi nhuan gép mang dich vu
Ty INTT Gy 24 26 o7 thuhep do chi phi nhién ligu ting manh

) K G Ty subt ot o0p 012020 i ten nh ln 542, i 52% o
No thudn/VCSH (%) 866 876 925 nh& co cau san pham hiéu qué hon nhw da de cap. Ty suat lgi nhuan
ROAE (%) 1 25 212 oo0 cia mAng thuong mai cai thién ln mic 0.5% tron'pQ1y/2026 tir 0,2%
ROAGCE (%) 248 235 254  JOP g g me ; 70 g ’ =10
EV/doanh thu (Ian) 0.61 057 053 trong Q1/2025.

EV/EBITDA BC (1n) 22.8 17.8 14.7 . x s » . ; 3 . L . .

P/E DC (Ian) 307 345  28.1 Ban goc bang tiéng Anh cua bao cao nay duwgc phat hanh vao ngay 4/5.

P/B (Ian) 6.37 5.89 5.44 W

Loi suat cb tirc (%) 162 162 216 (Xem tiép trang 2)

Nguén: Bloomberg, HSC wéc tinh
Bang 1: KQKD Q1/2026, VTP

Loi nhuan thudn gidam 44% so véi ciing ky xudng 39 ty ddng, thap hon dw bao
cua HSC 50%

M6 ta doanh nghiép

VTP |a doanh nghiép chuyén phat dirng thir hai vé
doanh thu tai Vietnam va dang chuyén minh thanh
doanh nghiép logistics. VTP la thanh vién ctda Tap
doan Viettel - tap doan vién thong I&n nhét tai Viét

% hoan
thanh dw
bao

Q1/25

Nam. Doanh thu thuan 5,042 4,758 -5.6% 22,482 21.2%
T Loi nhuan gop 265 256 -3.1%
R e Loi nhuan tai chinh -0.1 3 N.a
Tran Thi Thu Nga, CFA N Chi phi BH&QL -175 -208 18.8%
Trwdng phong , Nganh Cong Nghiép & LNTT 89 52 41.6%
nga.ttthu@hsc.com.vn . . N ’
+84 24 3933 4693 Ext. 4807 Loi n}'llugr.l thuan 69 39 -43.8% 453 8.6%
Ty suét lgi nhuén gép 5.2% 5.4%
Vo Thi Ngoc Han, CFA Chi phi BH&QL/DT -3.5% -4.4%
Giam Déc Cap Cao, Nganh Cong Nghiép Ty suét loi nhuan
han.vin@hsc.com.vn Thian 1.4% 0.8%

+84 28 3823 3299 Ext. 314

www.hsc.com.vn

Nguén: VTP, HSC
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Bao cado nhanh - T6ng CTCP Bwu chinh Viettel (VTP) Ngay 07/5/2026

Tuy nhién, ty suét lgi nhuan gop ctia mang dich vu giam xubéng mac 6,7%
trong Q1/2026, tir 7,8% trong Q1/2025 do chi phi nhién liéu tdng manh.

Gia dau diesel da tang hon gép d6i trong thang 3/2026 so véi mirc trudre chién
sy, dat dinh 44.000d/lit vao gitra thang 3. Do 90% d6i xe tai 5.000 chiéc cta
VTP st dung dau diesel nén viéc gia dau diesel ting manh d lam ty suat loi
nhuan bi thu hep dang ké.

VTP da phan trng bang cach ap dung phu phi nhién liéu cho toan bd dich vu
(ap dung mtrc 10% tir ngay 16/3, sau d6 dieu chinh 1én 15% tlr ngay 6/4 va
giam xuong 12% tlr ngay 14/4). Trong khi do, gia dau diesel d& giam 33% ké
tlr mire dinh trong thang 3/2026 xudng con 29.000d/lit. Do d6, HSC ky vong
tac dong tiéu cuwc sé giam dang ké trong Q2/2026 va KQKD Q2/2026 sé cai
thién.

Duy tri khuyén nghi Tang ty trong, gia muc tiéu va dw
bao

Két qua doanh thu thuan va loi nhuan thuidn Q1/2026 cGa VTP da dat 1an lwot
21% va 9% dy bao twong tng cho ca nam 2026 cua HSC. Chung t6i nhan
thay rdi ro KQKD thyc hién cia VTP trong nam 2026 thap hon dy bao hién

tai. HSC duy tri khuyé&n nghi T&ng ty trong v&i gia muc tiéu 77.775 déng (tiém
nang tang gia 14%).

Bang 2: Co’ cu doanh thu Q1/2026, VTP
Doanh thu thuan gidm 6% so v&i cung ky do mang kinh doanh ngoai mang cbt I8
So v&i boéng gop Dboéng gop

Q1/25

k vao Q1/25 vao Q1/26
Téng doanh

A 5,042 4,758 -5.6% 100.0% 100.0%
thu thuan
Dich vu 3,375 3,779 12.0% 66.9% 79.4%
Thwong mai 1,667 980 -41.2% 33.1% 20.6%

Nguén: VTP, HSC

Bang 3: Ty suét Igi nhuan gép theo mang kinh doanh Q1/2026, VTP
Ty suét loi nhuan gdp Q1/26 cai thién, tuy nhién mang dich vu gidm do chi phi
nhién liéu tang
So véi TS LNG
cung ky Q1/25

Q1/25 Q1/26

Lei nhuan 240 0 0

gop ciia VTP 265 256 3.1% 5.2% 5.4% 0.1
Dich vu 262 251 -3.9% 7.8% 6.7% (1.1)
Thwong mai 3 5 58.8% 0.2% 0.5% 0.3

Ngudn: VTP, HSC
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Bao cado nhanh - T6ng CTCP Bwu chinh Viettel (VTP) Ngay 07/5/2026

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-25A 12-26F 12-27F Béo céo LCTT (ty déng) 12-24A  12-25A 12-26F 12-27F
Doanh thu 20,735 20,847 22,482 24,648 27,566 EBIT 452 493 591 744 949
Loi nhuan gop 1,005 1,137 1,282 1,521 1,843  Kh&u hao (133)  (189)  (259)  (288)  (341)
Chi phi BH&QL (554)  (639)  (692)  (778)  (895) Laivay thudn 31.2 215 (19.2) (61.4) (85.2)
Thu nhap khac 1.43 10.6 1.53 1.66 1.85  Thué TNDN da nop (127)  (104)  (119)  (142)  (179)
Chi phi khac (0.85) (16.3)  (0.91)  (0.99) (1.10) Thay ddi vén Iluu dong (407) 427 (200)  (159)  (219)
EBIT 452 493 591 744 949  Khac (129)  (172) 547 79.6 107
Lai vay thuan 31.2 215 (19.2) (61.4) (85.2) LCT thuan tir HDKD (131) 759 931 610 750
Lai/I5 trong Cty LD,LK - - - - - Dautw TS dai han (374)  (530)  (791)  (523)  (556)
Loi nhuan khac - - - - - Gop vén & dau tw (1,124) (2,814) 0 0 0
LN khéng thuwéng xuyén - - - - - Thanhly 1,435 2,182 0 0 0
LNTT 483 514 572 683 864 Khac 130 90.8  (101) (83.8)  (113)
Chi phi thué TNDN (100)  (110)  (119)  (142)  (179) LCT thuan tir HDDT 68.2 (1,072)  (893)  (606)  (669)
Loi ich cb dong thiéu sé 0 0 0 0 0  Cb ttrc trd cho CSH (180)  (132)  (183)  (244)  (304)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
L¢i nhuan thuan 383 405 453 541 685 Tang/gidam no (263) 403 403 356 276
Khac 0 0 2.82 3.73 5.03
Lo nhuan thuan BC 248 283 326 400 520 LCT thuan tir HDTC (443) 271 223 116 (23.0)
EBITDA BC 450 561 723 892 1,126
Tién & twong duong tién dau ki - - - - -
EPS (dbng) 2,314 2446 2,736 3,268 4,136 LCT thuan trong ky (506)  (41.8) 262 119 58.2
EPS BC (ddng) 1,500 1,712 1,970 2,418 3,143 Anh hwéng cla ty gia 0.92 2.10 0 0 0
DPS (déng) 795 1,103 1,103 1,471 1,839 Tién & twong dwong tién cudi ki (505)  (39.7) 262 119 58.2
Slg CP binh quan (triéu dv) 166 166 166 166 166
Slg CP cudi ky (triéu dv) 166 166 166 166 166  Dong tién tw do (505) 228 140 87.2 194
Slg CP pha loang cudi ky (triéu dv) 166 166 166 166 166
Bang can ddi ké toan (ty dong) 12-25A 12-26F 12-27F Cac chi sb tai chinh 12-24A 12-25A 12-26F 12-27F
Tién & twong duong tién 390 350 612 731 789  Chi sb hoat dong
DAu tw ngan han 1,430 2,093 1,799 1972 2,205 Ty suétLN gop (%) 4.85 5.46 5.70 6.17 6.69
Phai thu khach hang 2,157 2,663 2,878 3,106 3,418 Ty suét EBITDA BC (%) 2.17 2.69 3.21 3.62 4.09
Hang tdn kho 279 153 180 197 221 Ty suétLNT (%) 1.85 1.94 2.02 2.19 2.48
Céc tai san ngén han khac 472 441 450 493 551  Thué TNDN hién hanh (%) 20.7 21.3 20.7 20.7 20.7
Téng tai san ngén han 4,728 5698 5917 6,498 7,184 Tang trudng doanh thu (%) 5.86 0.54 7.84 9.64 11.8
Tang trwéng EBITDA BC (%) 30.9 245 28.9 234 26.3
TSCP hiru hinh 691 989 1,529 1,771 1,993  Tang trwdng LNT BC (%) 7.27 14.2 15.1 22.7 30.0
TSCP vb hinh 53.7 72.9 65.8 58.3 50.4  Tang trudng EPS (%) 0.05 5.70 11.9 19.4 26.6
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 7.27 14.2 15.1 22.7 30.0
PAu tw dai han 75.0 41.6 44.8 49.2 55.0  Tang trwéng DPS (%) (27.9) 38.8 0 33.3 25.0
Péu tw vao Cty LD,LK 30.0 0 0 0 0  TyléLN thudn tra CT (%) 34.4 45.1 40.3 45.0 44.5
Tai san dai han khac 785 727 825 905 1,012
Téng tai san dai han 1,635 1,831 2465 2,783 3,110 Chi s lgi nhuan
ROAE (%) 24.1 24.1 24.6 27.2 3115
Téng cong tai san 6,364 7,529 8,382 9,281 10,294 ROACE (%) 27.2 24.8 23.5 25.4 28.4
Véng quay tai san (lan) 3.24 3.00 2.83 2.79 2.82
No ngén han 1376 1,364 1,461 1,602 1,654 Tiém mat HD/EBIT (lan) (0.29) 1.54 1.58 0.82 0.79
Pha trd ngudi ban 661 857 899 986 1,103  S& ngay tdn kho 5.17 2.83 3.10 3.1 3.13
No ngén han khac 2,513 2,818 3,078 3,371 3,766 S ngay phaithu 39.9 49.3 495 49.0 485
Téng ng’ ngén han 4,676 5238 5639 6,163 6,731 Sb ngay phai tra 12.2 15.9 15.5 15.6 15.6
No dai han 72.5 487 792 1,007 1,232 Co céauvén
Thué TNDN hoan lai phai tra - - - - - No thudn*/VCSH (%) 66.9 86.6 87.6 92.5 93.5
No dai han khac 26.5 35.9 38.7 425 475  No/tai san (%) 22.8 25.0 27.3 28.5 28.4
Téng ne dai han 99.0 523 831 1,050 1,279 EBIT/ai vay (1an) N/a N/a 30.7 12.1 11.1
No/EBITDA (lan) 2.48 2.76 2.69 2.56 2.27
Téng ng phai tra 4,775 5761 6,470 7,213 8,010 Chisb TT hién thoi (1An) 1.01 1.09 1.05 1.05 1.07
Vén cha sé hiru 1,588 1,768 1,912 2,068 2,284 DPinh gia
Loi ich cb dong thiéu sé 0 0 0 0 0  EV/doanh thu (I&n) 0.59 0.61 0.57 0.53 0.48
Téng vén chi s& hiru 1,588 1,768 1,912 2,068 2,284 EV/EBITDA BC (l&n) 27.3 22.8 17.8 14.7 11.9
P/E (1an) 29.4 27.8 24.8 20.8 16.4
Téng ng phai tra va VCSH 6,364 7,529 8,382 9,281 10,294 P/E DC (1an) 453 39.7 34.5 28.1 216
P/B (1&n) 7.09 6.37 5.89 5.44 4.93
BVPS (d) 9,595 10,681 11,548 12,495 13,799  Loi suét cd tuc (%) 117 1.62 1.62 2.16 2.70

No thuan*/(tién mat) 1,058 1,501 1,642 1,879 2,097

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh

www.hsc.com.vn Trang 3

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



:hsc

Bao cado nhanh - T6ng CTCP Bwu chinh Viettel (VTP) Ngay 07/5/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, 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) 3933 4822

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