CTCP Buu chinh Viettel (UPCoM: VTP)

MUA - Gia muc tiéu: 131,900 VND

Luan diém dau tw

Chung téi khuyén nghi MUA dbi v&i cb phiéu VTP véi gia muc tiéu VND131,900 trén co s& (i)
tan dung t6i wu cac ctra hang Viettel lam noi giao nhan hang, (ii) mé rong tép khach hang
ca nhan va SME, (iii) phat trién cac trung tam logistic.

Cap nhat két qua kinh doanh

Két qua kinh doanh Q1/2021: Doanh thu dat 5,060 ty déng ( hoan thanh 111,3% ké hoach
Q1), ty 1& hoan thanh ké hoach nam 23.6%. Loi nhuan trwéc thué dat 134 ty ddng (hoan thanh
107% ké hoach Q1), hoan thanh 21.5% ké hoach nam. San luwgng hang hoa ting 16%.

Nam 2020, VTP dat doanh thu 17,234 ty dong (tdng 120% CK). Trong d6 doanh thu dich vu dat
6,617 ty dong (+7% CK) va doanh thu ban hang thuong mai dat 10,617 ty dong (+550%
CK), dén tir viéc bat dau ghi nhan doanh thu ban thé cao, SIM dién thoai tir mang Iugi 300,000
di€m ban nhan chuyén giao tir Viettel.

Tiéu diém dau tw
* DPong lwc tang trwwdng doanh thu mang Logistic:

i. Hop tac véi Tan Cang: Xdc tién hop tac véi Tan Cang trong Q2/2021. Sau khi hang nhap
kho Tan Cang, VTP sé& dén tan cang d& x& ly va thwc hién chuyén phat hang. Sau 1
nam, VTP sé& danh gia lai hiéu qua cla viéc hgp tac véi Tan Cang.

ii. Xay dwng Trung tam Logistic & HCM di vao hoat dong trong Q1/2021. Sau HCM sé mé&
trung tdm Logistic & Da N&ng, Can Tho. Muc tiéu m& thém Trung tam Logistic & 17 thi
trwong trong diém trén cd nwéc. Loi thé ciia VTP 1a lam chl cong nghé, xay dwng core
chinh nén gia dau tw cong nghé thdp hon so véi cac déi tha, chi chiém 60% so véi cac bén
khac. Hiéu qua ctia Trung tdm Logistic: Cong suét chia chon 42,000 vat phdm/ gid. M®i
Trung tdm Logistic cé dién tich khodng 30k m2. Khai thac chia chon chi tap trung tai cac TP
I&n (HCM,HN, BN, CT) ddm bdo quy md hang triéu don hang dé& di dau tw I&p bang
chuyén. Céac diém khac sé két hop chia chon va manual.

ii. VTP chia s& dang trong qua trinh thanh lap hiép héi logistic nham hd tro cac don vj trong
nganh.
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Ngay cap nhat 26/04/2020
Thi gia VND 82,000
Gia muc tiéu VND 131,900
Upside 60.8%
Bloomberg VTP VN
Vén hoa 9,135 ty VND
394 trigu USD

Dién bién gia 52 tuan VND 60,700
VND 114,000

Gia tri giao dich/ngay 6.1ty VND
0.26 trieu USD

FOL 49.0%
Ty 1& s& htru NDT NN 20.9%

FY19
7,811,591
58.7%
775,283
441,387
477,094
380,143
5,718
30%
1,500
15.3
46.2%
12.2%

FY22F

16.3%
1,105,673
677,571
821,676
654,702
7,883
30%
1,500
16.7
33.4%

FY20 FY21F
17,234,753 20,980,166 23,708,585

124.7% 18.2%
841,082 904,445
492,921 518,509
546,314 633,385
383,297 504,674
5,241 6,077
-8% 16%
1,500 1,500
25.2 21.7
38.2% 33.6%
9.3% 7.8%

8.6%

Ngudn: MBS Research
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MUA - Gia muc ticu: 131.900 VND Tang trudng doanh thu 2015-2020
+ Déng lyc ting trwdng doanh thu mang chuyén phat: ?2’888 12060 40%
R ‘ ’ 120%
i.  Mé& rong tép khach hang: Uu tién khach hang da co6 san lwong, luéng phan phoéi. Nhém SME thuong 16,000 7
c6 do tré hon. Trién khai m& réng hop tac véi cac ddi tac nwéc ngoai, tim ddi tac can ban, gidp trién 14,000 100%
khai tr nhap khau dén phan phéi tai Viét Nam. 12,000 80%
. 10,000
ii. UWng dung My go: 175,000 xe (87% hoat dong thwdng xuyén), 200,000 don hang dwoc Mygo thyc 5,000 51.2% 60%
A . Al x A 70 . :
hién/ngay. Binh quan tang 6-7%/ thang. 6,000 0%
iii. Khai thac téi wu cac ctra hang Viettel: VTP dy dinh sé két hop nhan hang va trd hang chuyén phat 4,000 200
tai 300,000 citra hang Viettel trén khip 63 tinh thanh. Khach hang sé& dé dang tiép can voi VTP, muc 2,000 o I:l |:| °
tiéu chi méat 15p tlr nha dén diém giao nhan hang. Yéu té tién loi sé la didu tién quyét khién khach hang 0 — 0%
Iwa chon VTP 1am nha chuyén phat, khi gia thanh gitra cac hang van chuyén da qua canh tranh va 2015 2016 2017 2018 2019 2020
khéng c6 sw chénh l&ch quéa nhiéu. ‘
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(Ngudn: VTP, TTINC MBS)
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MUA - Gia muc tiéu: 131.900 VND
M6 hinh dw phéng

V6i sy hdi phuc clia nén kinh t& hau Covid, sw phat trién ctia TMDT ciing nhuw tiém nang cla nganh logistic
@ Viét Nam, ching t6i dw phéng KQKD 2021 cla VTP sé cé nhirng tin hiéu tich cwc hon so véi 2020.
Doanh thu tir ban hang va cung cép dich vu dy dat 20,980 ty ddng (+21.7% yoy) va LNST dat 507 ty ddng
(+15% yoy). 90% téng trwédng doanh thu va lgi nhuan chi yéu dén tlr chuyén phat va logistic. Mang vién
thoéng, thé cao dién thoai va cac mang khac hau nhw di ngang.

Chung t6i cling nhan thay bién Igi nhuan gop clia mang nay dang giam dan do canh tranh gia tang tir cac
cong ty start-up nhu Giao Hang Nhanh, Giao Hang Tiét Kiém. Ching t6i ky vong vdéi vi thé 1a 1 trong 2
doanh nghiép giao nhan lau ddi va phét trién nhat nudc, VTP c6 thé duy tri thi phan hién c6, tuong duong
vdi téng trudng cling t8c d6 nganh (~23%), ddi lai bién Igi nhudn gdp tr mang nay sé& giam nhe nhung van
duy tri dugc trén 10%.

Pinh gia

Chuing t8i gitr nguyén khuyén nghi MUA VTP & mirc 131,900 VND/cb phan théng qua dinh gia bing phwong
phap chiét khau dong tién (WACC: 11.2%, g: 1%).

Rui ro

Ap Iwc canh tranh gia ting tir cac startup vé chuyén phat nhanh: Véi tiém nang I&n ctia nganh chuyén
phat, VTP vAp phai sy canh tranh I&n tir cac startup vé chuyén phat nhanh va céac franchise chuyén phat dén
tr nwéc ngoai. Cu thé, moét sd cac startup dang ndi Ien nhw GHN hay GHTK s& hivu loi thé vé nén tang
coéng nghé, vén dau tw cac quy nham tap trung phuc vu thi truéng TMBT & cac thanh phéd 16n. Ngwoc
lai, céng ty chuyén phat nwéc ngoai nhw Best Inc (My) hay InExpress (Anh) thwéng chon cach nhuong
quyén thuwong hiéu dé mé rong mang Iwéi, véi loi thé s&n vé hé thdng, thuwong hiéu va khach hang cho don
vi dau tw.

Dich bénh Covid c6 thé I1am gian doan chudi cung trng va nhu ciu cia nganh chuyén phat: Mac du

dich Covid da dwoc kidm soat tét & Viét Nam véi ki vong sén xuét thanh cong vé vaccine, rdi ro vé lan séng
dich thtr 3 van hién hiru.
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MUA - Gia muc tiéu: 131.900 VND

Két qua kinh doanh 2019 2020 2021F 2022F
Doanh thu 7,812 17,234 20,980 23,709
Giéa vbn hang ban (7,036) (16,715) (19,476) (22,603)
Loi nhuan gop 775 841 904 1,106
Doanh thu tai chinh 94 97 159 188
Chi phi tai chinh (49) (44) (44) (44)
Chi phi ban hang (49) (49) (56) (66)
Chi phi quan ly doanh nghiép (285) (300) (330) (362)
Lgi nhuan kinh doanh thuan 487 546 633 822
Lgi nhuén trwéc thué 477 546 633 822
Lgi nhuén sau thué 380 383 507 657

Tai san — Ngudn vén

Tai san ngén han 2,858 5,286 6,180 7,323
Tai sén dai han 536 670 788 892
Téng tai san 3,394 5,956 6,968 8,215
No phai tra 2,426 4,642 5,275 5,991
I. No’ phai tra ngén han 2,426 4,642 5,274 5,990
Il. No phai tra dai han 0 0 0 0
Vén chd sé& hiru 968 1,314 1,694 2,224
Téng ngudn vén 3,394 5,956 6,968 8,215

Hé s tai chinh 2021F

Hé s6 loi nhuan

Bién lgi nhuan gop 10% 5% 4% 5%
Bién lgi nhuan rong 5% 2% 2% 3%
ROE 39% 33% 31% 31%

Hé sé tang trwdng

Tang trwdng doanh thu 59% 125% 16% 16%
Tang trwdng LNTT 36% 15% 16% 30%
Tang trwdng LNST 36% 15% 16% 30%
Téang trwdng EPS 30% -8% 16% 30%

Hé s6 thanh khoan

Hé s6 thanh téan hién hanh 1.2 1.1 1.2 1.2
Hé sé thanh toan nhanh 1.2 1.1 1.1 1.2
No phai tra/Téng tai san 0.7 0.8 0.8 0.7
No phai trd/Vén chi so hivu 25 35 3.1 2.7
Hé sé dinh gia

EPS (VND) 5,718 5,241 6,077 7,883
BVPS (VND) 16,236 15,820 20,397 26,780
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Trucng Thiuy Ducng Pinh Cong Luyén
Dau khi. Khu Céng Nghiép Hang tiéu dung. Céng Nghé. Ban lé
Chu Thé Huynh Tran Minh Phuong

Nang lugng & Thuy san
Nguyén Quéc Trung

KHUYEN NGHI: Khuy&n nghi gifa trén chénh I&ch giita mic gid muc tiéu 12 thang va murc gia hién tai:

Khuyén nghi Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIT TU -15% déh +15%

BAN <= -15%

TRU SO’ CHINH

Toa nha MB, 21 Cat Linh, B&ng Da,Ha NGi
Tel: +84 4 3726 2600 — Fax: +84 4 3726 2600
Website: www.mbs.com.vn

Tuyén b3 mién trach nhiém: Ban quyén nim 2020 thubc v& Cong ty CP Chifng khodn MB (MBS). Nhifng thdng tin sir dung trong béo cao dugc thu thap tir nhitng ngudn dang tin cdy va MBS khong chiu trach nhiém va tinh
chinh xac ctia ching. Quan diém thé hién trong bdo céo nay la cua (cac) tac gia va khdng nhét thiét lién hé véi quan diém chinh thirc cia MBS. Khéng mét théng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang cdo
hay khuyé&n nghi mua/béan bét ky ching khoan nao. B4o cdo nay khéng dugc phép sao chép. tai ban bdi bat ky ca nhan hodc t& chiic nao khi chua dugc phép cua MBS.



