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Bang so sanh gia CP va VN- Index
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Bang so sanh P/E va VN index
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QUAN DIEM DINH GIA

Chung t6i khdng duwa ra khuyén nghi d6i véi c6 phiéu VTP va uwdc tinh gia tri hop ly cla cd phiéu nay trong
ndm 2023 13 60,000 VNB/CP dya trén phuong phap P/E muc tiéu = 13x, thap hon so véi P/E trung binh
(2018-2021) = 21-29x do lo ngai vé (1) canh tranh cao ciia mang chuyén phat trén san, (2) tién d6 trién khai
cham mang Logistics trong thoi gian téi. Chung t6i cho rang P/E muc tiéu = 13x |a phu hop véi (1) téc d6
tang trudng chung cla mang chuyén phat nhanh cla VsTP= 10-15%/nam, (2) P/E VNINDEX = 15-16x v&i ting
trudng EPS trung binh = 20%/nam

DU BAO KET QUA KINH DOANH

Trong n3m 2022, BSC dy bao VTP ghi nhan DTT = 23,277 ty VND (+9% yoy), NPATMI = 427 ty VND (+44%
yoy), twong dwong EPS FW 2022 =4,126 VND, P/E FW 2022 = 13.9, P/B FWD 2022 = 3.6x. Trong nam 2023,
BSC du bao VTP ghi nhan DTT = 24,386 ty VND (+5% yoy), NPATMI = 472 ty VND (+10% yoy), tvong duong
EPS FW 2023 = 4,556 VND, P/E FW 2022 = 12.6, P/B FWD 2022 = 3.0, dwa trén céc gia dinh chinh sau:

1. Mang thwong mai: Doanh thu + 2% yoy, bién lgi nhudn gép = 0.41% - twong dwong ndm 2021.
2.  Mang dich vu - Chuyén phét & Logistics:
= BSC du bao nganh chuyén phat nhanh tang trwéng +20-25%/nam trong nim 2022 -2023.
=  Thiphan cta VTP =12.4% va 11.3% trong ndm 2022/2023 do san lugng ting thap hon trung
binh nganh.
= Biénlgi nhudn gop = 8.5% nam 2022 dua trén ca gia dinh: chi phi nhan vién + 13% yoy — dua
trén gia dinh 1H.2022, chi phi NVL +31% yoy do gia NVL tang, chi phi dich vu mua ngoai +38%
yoy + do gia xdng ting. So v&i ndm 2021, bién lgi nhuan gdp mang dich vu + 1 diém % do
mirc nén lgi nhuan gdp thap trong Quy 3-4.2021. Sang ndm 2023, BSC gia dinh bién lgi
nhuan gop = 8.5%.
3.  Gid tri d4u tu mdi gid dinh = 70 ty VND trong ndm 2022 — 23 dua trén gia dinh chi phi d4u tu trong
1H.2022. BSC chua dwa vao dy bao goi dau tw mang Logistics 2022-2025 = 3,500 ty VND do chua
chéc chin k& hoach giai ngan.

Bién Igi nhuan gdp chung ctia VTP +0.7 diém %/0.1 di€ém % trong ndm 2022/2023 do ting ty trong mang
chuyén phat cé bién loi nhuan gdp cao hon.

CAP NHAT DOANH NGHIEP

=  Trong 1H.2022, doanh thu + 9% yoy: Trong d4, doanh thu mang chuyén phat + 36% yoy do gia +30%
yoy, san lugng +5-6% yoy,

= Ty suat lgi nhuan gop gidam -0.3% yoy do bién lgi nhuan gdp mang chuyén phat giam 3.2% yoy, mang
thwong mai + 1% yoy.

CATALYST: (1) Chuyén san Hose, (2) Viettel thodi vén tai VTP.

Peer VN-Index KQKD 2020 2021 2022F 2023F
- 17.2 Doanh thu thuan 17,234 21,452 23,277 24,386
- 2.7 Loi nhuan gop 699 600 803 873
- 15.8% NPATMI 383 296 427 472
- 2.6% EPS 4,615 2,857 4,126 4,556
Téng trudng EPS -28% -38% 44% 10%
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CAP NHAT KET QUA KINH DOANH Q2.2022

BSC

VTP_Ty VND Q2.2021 Q2.2022 % QoQ %YoY | 1H.2021 1H.2022 % YoY Nhan xét
Doanh thu 5,193 5,461 -5% 5% | 10,351 11,232 9% Trong 1H.2022, doanh thu + 9% yoy:
Thuwong mai 3,432 3,128 -11% -9% 6,982 6,663 -5% e Doanh thu mang chuyén phat +
Chuyén phat 1,761 2,333 4%  32% | 3,368 4,569  36% 36% yoy do gid va san lwong
L3i gop 195 208 13% 7% 387 391 1% tang.
e Doanh thu thuong mai -5% yoy
Thuong mai 9 19 3% 114% 20 38  84% Ty suét lgi nhuan gop giam -0.3
Chuyén phat 186 189  15% 2% 367 353 4%  diém % svck, chi yéu do bién loi
o . . . nhuén gép mang chuyén phat -3.2
L&i gop 195 208  13% 7% 387 391 1% didm % svek.
Thu nhép tai chinh 23 25 3% 11% 46 49 8%
Chi phi tai chinh (12) (15) 22% 27% (24) (27) 15% Ty trong chi phi tai chinh, SG&A trén
Trong dé: Chi phi 13i vay (12) (15)  22%  27% (24) (27) 15%  doanh thu van dugc kiém soat on
~ dinh
L5i/(18) tir CTLK - - - - n
Chi phi BH (6) (16)  10% 181% (20) (30) 53%
Chi phi QLDN (68) (81)  57%  19% | (122)  (133) 9%
Lai tr HDKD 132 120 -6% -8% 267 249 -7%
Thu nhap khac 1 44% 9% 3 2 -25%
Chi phi khac 0 (1) 90% -382% (1) (1) 25%
Thu nhap khac, rong 1 5%  -65% 2 1 -49%
LNTT 133 121 -6% -9% 269 250 -7%
Thu& TNDN (27) (24) -6% -9% (54) (50)  -7%
LNST 106 97 -7% -9% 215 200 -7%
Loi ich CDKKS - - - -
LNST Cong ty me 106 97 -7% -9% 215 200 -7%
Bién lg'i nhuan gop 4% 4% 4% 3%
Thuong mai 0% 1% 0% 1%
Chuyén phat 11% 8% 11% 8%
Bién lg'i nhuan rong 2% 2% 2% 2%

Ngudn: Bdo cdo tai chinh VTP

Trong 1H.2022, doanh thu chuyén phat + 36% yoy do (1) gia dich vu tang, (2) san luvgng +5-6% yoy. Trong do6 :

= V& san lwong: Trong 1H.2022, sé lwong don hang trén san thuong mai dién t&r va hang nhe = 600,000 — 800,000
don/ngay, + 5-6% yoy - thap hon so véi mirc ting trudng toan nganh Buu chinh [a +25% yoy. BSC cho rang nguyén nhan
c6 thé dén tir viéc (1) céc san tiép tuc wu tién phan bd don hang sang cho céc céng ty ndi bd cla ho, (2) BEST Express
tiép tuc duy tri chién lugc chi tién dé gianh cac don hang con lai. (Chi tiét xem & phén 1l). Sang dau Quy 3.2022, BSC
chua thay dong lwc mai dé VTP cé thé ting trwdng san lwgng manh.

= Ve gia: VTP lan dau ting gid dich vy niém yét vao dau ndm 2022. BSC cho rang nguyén nhan dén tir viéc chi phi xing
dau tang +30% yoy, hon 1a viéc ap lwc canh tranh d3 gidam bét. Chi phi dau vao cao, d3 budc céc cong ty van tai (khdng
chi riéng VTP) phai ting gid dé chuyén mot phan chi phi sang gia ban. Chang han nhu: Nhat Tin Logisitics 4p dung thu
thém 25% phu phi nhién liéy k& tir T3.2022; GHTK tang gid chuyén phat nhanh lién mién + 20-28% ké tir T5.2022. Tuy

nhién, BSC cho rang gia cuwdc binh quan thuc té cé thé d3 khong d3 tang twong ng véi gia d3 niém yét do canh tranh

Cao.

BSC Equity Research

Hinh 1: So sanh bang gia cwdc dich vu Chuyén phat nhanh
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Néi tinh Ha Ndi — Da N3ng, H6 Chi Minh — Da Nang
Trong lwong (g) % YoY % YoY
Tir 1/2021 Tir 1/2022 Twr 1/2021 Tir 1/2022
0-50 8,000 11,000 38% 9,000 12,000 33%
50-100 8,000 11,000 38% 13,000 17,000 31%
100-250 10,000 13,000 30% 21,500 28,000 30%
250-500 12,500 16,000 28% 28,000 37,000 32%
500-1,000 16,000 21,000 31% 40,900 53,000 30%
1,000-1,500 19,000 25,000 32% 52,800 68,000 29%
1,500-2,000 21,000 27,000 29% 64,100 83,000 29%
M&i 500 tiép theo 1,700 2,000 7,100 12,000
Trung vi 31% 30%
Ngubn: VTP
Hinh 2: So séanh bang gia dich vu Chuyén phat Thwong mai dién tlr (Chuyén Phat trong nwérc)
Ndi tinh Lién mién — Tiét kiém Lién mién — Nhanh % YoY
Trong lwong (g) - - % YoY - - % YoY - -
Tir T9/2020 Tir 79/2022 Tir T9/2020 Tir 79/2022 Tir 79/2020 Tir 79/2022
0-100 - 38,500
31,000 19% 38%
100-250 -
250-500 16,500 16,500 - 26,000 42,000 62% 28,000 49,000 75%
500-1,000 - - -
1,000-2,000 - - -
M3i 500 tiép theo 2,500 2,500 - - 4,500 - 12,500
Ngudn: VTP

Ty suét lgi nhudn gdp mang chuyén phat = 8.1%, giam 3 diém % so v&i cung ky, do chi phi san xuat chung tdng manh hon
gia cuwdc. Trong do, (1) chi phi dich vu mua ngoai +70% yoy do gid xdng dau tang, va (2) chi phi nhan cong +19% yoy, (3) chi
phi NVL +25% do gid gidy tang. Sang 2H.2022, BSC cho rang ty suat loi nhuan gdp cla VTP sé cai thién nhe chi phi xing
dau ky vong giam so véi dau nam.

Hinh 3: Chi phi SXKD chuyén phat Hinh 4: Dién bién ty suat loi nhuan gop ciia VTP
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Hinh 5: Dién bién gia x3ng RON 95-11l — BSC du bao gia xing dau trong 2H.2022 = 27,500 VND/lit (-10% so v&i Q2.2022) — gitip cai thién bién LNG
VND/Lit
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Thi phan doanh thu cta VTP da gidm. K&t thic ndm 2021, thi phan cla VTP = 12.8%, gidm 0.8 diém % so vdi ndm 2020.
Trong 1H.2022, BSC cho rang thi phan ctia VTP cé thé bj giam khi san lvgng don hang ctia VTP chi +5-6% yoy, trong khi san
lvong buu glri toan nganh la 25% yoy — theo s6 liéu cda MOIT.

Hinh 6: U'éc tinh thj phan doanh thu VTP
Doanh thu - Ty déng
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Ngudn: BSC Research t6ng hop
Tém lai, vdi quan diém (1) mat bang giad van sé& dugc duy tri trong 2H.2022 do chi phi xdng dau & muc cao, (2) san luvong
chuyén phat chuva cé dong luc dé tang trudng manh, (3) ty suat loi nhuan gdp cai thién, BSC duw bao KQKD 2H.2022 khodng
220-230 ty VND - tang trud'ng 2.8-3 Ian so v&i cung ky - do mirc nén thip trong nam 2021.
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. TRIEN VONG KINH DOANH 2H.2022 - 2023

HDKD chuyén phat cia VTP duwoc chia thanh 2 mang chinh: (1) Chuyén phat cho cac san thuong mai dién tl, buu pham
truyén thong, hang nhe ngoai san (<30 kg); (2) Logisitics — Fulfillment & chuyén phat hang héa I&n (>30 kg).

CHUYEN PHAT CHO CAC SAN THUO'NG MAI PIEN TU’/HANG NHE/BU'U PHAM — CANH TRANH CAO
Trong ndm 2022-2023, BSC cho riang hoat ddng chuyén phat trén san cé thé van sé gip khé do:

1. Céac san TMPT dang wu tién phan bd don hang sang cho cac cong ty ndi bd. Trong ndm 2020 — 2021, cac san
thwong mai dién t&r nhuv Shopee, Lazada, Tiki, Sendo, . . vu tién day don hang (cha yéu |a ndi tinh va lién tinh tuyén
chinh ¢6 bién lgi nhuan cao) cho cac cong ty ndi bd (in-house) clia ho. DEi vdi cdc don hang con lai, cdc san s& phan
phdi cho khoang 5-7 cng ty chuyén phat bén ngoai (3PL) do (1) hé théng kho/buu ta clia san chuwa thé bao phl hét
céc tinh, va (2) phai thué ngoai dé phuc vu cac ngay cao diém trong thang.

Sang nam 2022, c6 dau hiéu cho thay cac san muén day ty trong do'n hang cho cong ty ndi bo dé tdi wu lgii nhuan:

= KE&tlr T 2H.2021, Shopee khéng cho phép ngudi mua duwoc chon don vi chuyén phat nhu trudce day, va cho
ngudi ban chon Shopee Express lam don vi van chuyén méc dinh.

= Cac san van dang ddy manh phat trién hé thong Logistics ndi bd dé tang cdng suat x& ly hang. Chdng han nhu:
ké tir T7/2021, Tiki (‘ng dung Robot dé t&i wu van hanh kho.

BSC cho rang sw chuyén dich don hang tir cac cong ty giao nhan khac sang don vi ndi bd san sé tiép tuc trong
ndm 2022-23 va dai han khi cac san van dang ddy manh mang Logistics dé t6i wu loi nhuan tir tap khach hang cé
san trén san.

2. V&icac don con lai trén san, BEST Express van tiép tuc chién lwgc chi tién dé gianh thj phan. Két thidc Quy 2.2022,
BSC nhan thay BEST Express van dang duy tri chinh sach gid thap hon 15-20% so véi cac VTP, J&T Express va GHN,
twong duong véi GHTK. Chua c6 tin hiéu vé viéc BEST Express s& ting gia trd lai. Vi vdy, BSC cho rang canh tranh
van & murc cao trong ndm 2022.

Hinh 7: Gia cwéc clia BEST Express dang thap hon 15% so v&i VTP Hinh 8: Danh sach cac cdng ty chuyé&n phat cho cac san TMIDT
Lién mién - Tiét kiém (HN- HCM) TT  Donvj Shopee Lazada Sendo Tiki Titkok
rrongleang | _PEST JI&T Ninja | Viettel | GHTK GHN i 3:;;‘:' ’;‘:s"t”
’ ’ Express Express Van Post
(®) T T T TUr TUr Tir 3 VUNPost
T5/2022 | T5/2022 | T6/2022 | T9/2022 | T5/2022 | T9/2022 4 GHTK
— 31,000 30- 29- Z JG;TNEX ress
100-250 31,900 | 33,500 22,000 12000 | 39,000 e Vpan
250-500 42,000
500-1,000 | 36,900 | 39,800 46,500 | 37,000 | 44,000 B BestBxpress
1,000-1,500 41,900 50,800 51,000 42,000 49,000 ? DHL
27,000 10 Ship 60
1,?00-2,00[0 46,900 61,900 55,500 47,000 54,000 1 70
Mai 500 tiép 4,500 5,000 5,000 - - -
theo - 4,500 5,000 *MAU XANH: CO CUNG CAP DICH VU

Ngudn: BSC Research téng hop

LOGISTICS — FULFILLMENT & CHUYEN PHAT HANG LON - TIEN DO TRIEN KHAI CON CHAM

VTP dang thay ddi chién lwgc dé tim ddng lwc tang trwdng mai. K& tir ddu ndm 2021, VTP dwa ra hoach téi ciu tric. Theo
dd, VTP s& chia hoat ddng kinh doanh thanh 3 SBU gdbm: (1) Chuyén phét nhanh trong nudc, (2) Fulfillment & Logistics hang
hoa lén va (3) Vién thong va Thuong mai dién tir. Trong d6, Fulfillment & Logistics hang héa 1én s& 1a dong luc ting trudng
chinh trong giai doan t&i — doanh thu duy ki€n tiang tir 10% lén 55% trong co cau téng doanh thu. BSC cho rang Ban lanh
dao VTP d3 thay ddi dang ké vé quan diém chién lwgc ké tir ndm 2021:
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1.

BSC

VTP dang tap trung vao tim kiém dau ra, thay vi canh tranh tryc ti€p vé gia va chat lwgng dich vu nhw trudc day.
VTP tich cyc lién két véi cdc don vi cd ngudn khach hang I&n, cung cap gdi dich vu hoan chinh bao gébm xr Iy don
hang, kho, ... .thay vi chi chuyén phat don thuan. Bang chirng |a viéc trong ndm 2021, VTP d3 ky MOU lién két véi
Tan Cang dé cung cap dich vu Logistics cho hang héa xuat nhap khau, va hop tac vdi JD.com dé van chuyén hang héa
tr Trung Quéc vé Viét Nam. Trong ndm 2022, VTP ciing dang lam viéc v&i IPP Air Cargo dé cung cap dich vu Logistics
tlr sn bay vé cac tinh/thanh. BSC cho rang chién lwoc lién két véi cac don vi sé gitip VTP c6 dwoc nguon hang 6n
dinh va tranh canh tranh tryc ti€p véi cac cdng ty giao nhan khac.

VTP sé& dan hudng téi cac khach hang 16n cé khdi lwgng va kich c¢& hang I&n, thay vi cac khach hang vira va nhé
nhu trwédc day. Nguyén nhan 13 do gép cac vudng méc vé phap ly do Viét Nam chua cé Luat Thwong mai dién tir - khi
tirng trién khai hé théng fulfillment cho khach hang vira va nhé trudc day.

Hinh 9: So sanh chién lwgc VTP trwdc va sau nam 2021

Chi tiéu Trudc nam 2021 2021-2025
= Logistics (55%)
= Chuyén phét
Gai dich vy gobm:
= Chuyén phét
Dich vu cung cap Chd y&u dich vu chuyén phat don 1é =  Kho
=  Hoantat don hang

Hang hoa Vira va nho Da dang

Hoat déng kinh doanh Chuyén phat

Khach hang Riéng 1é trén san/ngoai san Khach hang ngoai san cé khéi lwvgng hang I6n
= Gia +dich vu ddm bao
=  Congnghé
Chién lugc canh tranh Gia + dich vu dam bao = Lién két véi Cong ty c6 tap khach
hang I&n nhw Tan Cang, JD.com, Siéu
thi, ...

Ngudn: BSC Research téng hop

Hinh 10: Cac dorn vi van chuy&n mé réng sang mang Fulfillment

STT Ponvjvan chuyén Fulfillment Khach hang Pon vi lién két/Loi thé

1 Don vi ndi bo san
-Shopee Express Co KH vira va nho Hb tro bdi Shopee/Chi phuc vy ShopeeMall
-Lazada Express Co KH vira va nhd Hb tro bdi Lazada/Chi phuc vy Lazada Mall
-Tiki Express Cé KH vira va nhé H& tro béi Tiki/Chi phuc vu TikiMall

2 Viettel Post Co KH 1én

3 VN Post Khong

4 GHTK Coé KH vira va nho Lgi thé tir tap khach hang Shopee trudc day

5 GHN Co KH vira va nhd

6 J&T Express Khéng

7 Ninja Van Khéng

8 Best Express Khong

9 DHL Coé KH I6n

10  Ship 60 Coé KH vira va nhd

11 zTO Khéng

12 Nhat Tin Cé KH 1&n - doanh nghiép H6 tro tir Tin Thanh

Ngudn: BSC Research téng hop

BSC cho rang mang Logistics sé chwa c6 chuyén bién dang ké trong ndm 2022-2023 do:

1.

Tién do dau tw méi twong d6i cham. Gia tri dau tu mdi trong 6T.2022 = 39 ty VND, thidp hon nhiéu so véi ké hoach
von ndm 2022 =1,200 ty VND, va ké hoach 2022-2025 = 3,500 ty VND.

VTP dang trong giai doan chuyén giao Ban diéu hanh. Ong Hoang Trung Thanh — nguyén PTGD Viettel Telecom, duoc
b nhiém Téng gidm déc VTP, thay cho dng Tran Trung Hung. Do vay, BSC cho rang sé can thoi gian dé Ban diéu hanh
md&i 6n dinh hoat déng van hanh hién tai, trwdc khi, tp trung dau tw cdc dy an mdi.
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3. Cac don vi lién két van con han ché. Trong ndm 2022, VTP van chuyén hang tir Trung Qudc vé Viét Nam cho JD.com tir
thang 5, tuy nhién, san lwvong khong dang ké&. Ngoai ra, VTP hién dang lam viéc v&i IPP Air Cargo dé van chuyén hang tir
san bay vé cac tinh, tuy nhién, tién do trién khai cling chua chac chan.

Tom lai:

Véi viéc (1) Chuyén phat trén san TMDT/hang nhe/buu phadm truyén théng cé thé van s& gip khé do canh tranh cao, (2)
Trién khai mang Logisitics — Fulfillment & chuyé&n phat hang hda 1&n con cham, BSC chwa thay bat ky déng lwc nao dé VTP
cdi thién thj phan vé san lwgng trong thoi gian téi. Theo d6, BSC dy bao:

1. Trong ndm 2022, nganh chuyén phat nhanh + 25% yoy dén tir (1) san luvgng ting va (2) giad tdng do cac cong ty
tang giad dé chuyén bét chi phi dau vao sang. Thi phan cha VTP = 12.4% - giam 0.4 diém % nam 2021 do san luong
tang nhiéu thap hon trung binh nganh, gid ban cta VTP cé thé d3 ting nhe.

2. Trong ndm 2023, nganh chuyén phat nhanh +20% yoy dén tir san lwong ting, gia di ngang do chi phi ddu vao van
& murc cao. Thi phan cha VTP = 11.3% - gidam 1.1 diém % so v&i ndm 2022 do san lwgng tang trudng thap hon trung
binh nganh. BSC gia dinh san lwgng VTP + 10% yoy, gid di ngang trong ndm 2023.

Hinh 11: U'éc tinh thi phan vé doanh thu cta VTP Hinh 12: BSC du bao nganh CPN +22- 25% yoy trong giai doan 2022-2023
Ty dong
500,000 93%
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50,000

2017 2018 2019 2020 2021 2022F 2023F

Doanh thu nganh TMDT Doanh thu nganh CPN

2017 2018 2019 2020 2021  2022F 2023F % YoY - TMDT e % YOY - CPN

Ngudn: VTP

. DY BAO KET QUA KINH DOANH

Trong nam 2022, BSC du bao VTP ghi nhan DTT = 23,277 ty VND (+9% yoy), NPATMI = 427 ty VND (+44% yoy), twong
duwong EPS FW 2022 =4,126 VND, P/E FW 2022 = 13.9, P/B FWD 2022 = 3.6x. Trong nam 2023, BSC dw bao VTP ghi nhin
DTT = 24,386 ty VND (+5% yoy), NPATMI = 472 ty VND (+10% yoy), twong duong EPS FW 2023 = 4,556 VND, P/E FW 2022
=12.6, P/B FWD 2022 = 3.0, duva trén céc gid dinh chinh sau:

1. Mang thuwong mai: Doanh thu + 2% yoy, bién lgi nhuan gop = 0.41% - twong duwong nam 2021.
2. Mang dich vu - Chuyén phat & Logistics:
=  BSC du bao nganh chuyén phat nhanh ting trwédng +20-25%/nam trong nam 2022 -2023.
= Thiphan cta VTP = 12.4% va 11.3% trong ndm 2022/2023 do san lvgng tang thap hon trung binh nganh.
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= Bién lgi nhudn gdp = 8.5% ndm 2022 dya trén ca gia dinh: chi phi nhan vién + 13% yoy — dwa trén gia dinh
1H.2022, chi phi NVL +31% yoy do gid NVL tang, chi phi dich vu mua ngoai +38% yoy + do gia xang tang (Gia
dinh gida RON 95 — Ill binh quan = 27,000 VND/Iit trong ndm 2022). So v&i ndm 2021, bién lgii nhudn gdp mang
dich vu + 1 diém % do murc nén lgi nhudn gdp thap trong Quy 3-4.2021. Sang ndm 2023, BSC gia dinh bién
lg'i nhuan gop = 8.5%.
3. Gid tri dau tw mai gia dinh = 70 ty VND trong ndm 2022 — 23 dua trén gia dinh chi phi dau tw trong 1H.2022. BSC
chuwa duwa vao du bdo géi dau tu mang Logistics 2022-2025 = 3,500 ty VND do chua chac chan ké hoach giai ngan.

Bién l¢'i nhuadn gdp chung cia VTP +0.7 diém %/0.1 diém % trong ndm 2022/2023 do ting ty trong mang chuyén phat ¢
bién Igi nhuan gép cao hon.

Hinh 13: Dy bao Két qua kinh doanh cta VTP

KQKD - Ty déng

Gia dinh
Doanh thu nganh CPN 20,792 40,117 48,656 56,441 70,552 84,662
% YoY 73% 93% 21% 16% 25% 20%
Thi phﬁn VTP 20.9% 15.4% 13.6% 12.8% 12.4% 11.3%
Doanh thu Chuyén phat VTP 4,344 6,178 6,617 7,208 8,748 9,567
% YoY 58% 42% 7% 9% 21% 9%
Doanh thu thuan 4,922 7,812 17,234 21,452 23,277 24,386
Thuwong mai 579 1,634 10,617 14,244 14,529 14,820
Dich vu 4,344 6,178 6,617 7,208 8,748 9,567
Gid von hang ban (4,376) (7,036) (16,536) (20,852) (22,475) (23,513)
Loi nhuan gop 547 775 699 600 803 873
Thuong mai 8 19 22 58 59 60
Dich vu 538 757 677 542 744 813
Bién lgi nhuan gop 11% 10% 4% 3% 3% 4%
Thuwong mai 1% 1% 0% 0% 0% 0%
Dich vu 12% 12% 10% 8% 9% 9%
Thu nhap tai chinh 49 94 99 94 112 123
Chi phi tai chinh (19) (49) (54) (48) (52) (63)
Trong dd: Chi phi lai vay (19) (49) (54) (48) (52) (63)
L3i/(16) tir cong ty lién doanh - - - - - -
Chi phi BH (30) (49) (22) (39) (42) (44)
Chi phi QLDN (200) (285) (248) (242) (291) (305)
Lai tir HDKD 347 487 474 365 529 585
Thu nhap khdc, rong 3 (9) 6 6 6 6
LNTT 350 477 480 371 535 591
Thué TNDN (71) (97) (97) (75) (108) (119)
LNST 279 380 383 296 427 472
Loi ich CDKKS - - - - - -
LNST Céng ty me 279 380 383 296 427 472
EPS 6,744 6,376 4,615 2,857 4,126 4,556
Bién lgi nhuan rong 6% 5% 2% 1% 2% 2%
Bién lgi nhuan gop 11% 10% 4% 3% 3% 4%

Ngudn: BSC Research du béo
Rui ro thay déi dw bao trong ndm 2023:

= T8c d6 tang trudng nganh chuyén phat/thuong mai dién tlr nhanh hon so véi dy bdo.
= Thj phan chuyén phat cda VTP gidm manh hon so véi du bdo do canh tranh cao.

Catalyst
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=  Chuyén san HOSE: VTP du kién chuyén san trong 2H.2022.
= Viettel thoai von: Viettel dang s& hitu 60.8% c6 phan VTP, cé k& hoach gidm ty |1& s& hitu xuéng con 51% trong giai
doan 2021-2025.

IV.  DINH GIA VA KHUYEN NGH|

Chung tdi wéc tinh gia tri hop ly cta c6 phiéu VTP trong ndm 2023 13 60,000 VND/CP dwa trén phwong phap P/E muc tiéu
= 13x, thap hon so véi P/E trung binh (2018-2021) = 21-29x do lo ngai vé (1) canh tranh cao cia mang chuyén phat trén
san, (2) tién do trién khai chdm mang Logistics trong thai gian t&i. Chung téi cho rang P/E muc tiéu = 13x 1a phu hop vdi
(1) t6c d6 tang trudng chung clia mang chuyén phat nhanh clia VTP= 10-15%/ndm, (2) P/E VNINDEX = 15-16x v&i tang
truwdng EPS trung binh = 20%/nam.

Phwong phap P/E Gia tri

EPS FW 2022 4,556
P/E muc tiéu = 13x 13x
Giatrihop ly 60,000 VND/CP

Ngudn: BSC Research dy bdo

Dién bién P/E ctia VTP
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BSC

PHU LUC

KQKD(Ty dbng) 2020 2021 2022F 2023F LCTT (Ty ddng) 2020 2021 2022F 2023F
Doanh thu thu3n 17,234 21,452 23,277 24,386 (L8)/LNTT 480 371 535 591
Gia v6n hang ban (16,536) (20,852) (22,475) (23,513) Kh&u hao va phan b8 74 89 89 89
Loi nhuan gop 699 600 803 873 Thay d&i vén luu dong 504 410 677 743
Thu nhap tai chinh 99 94 112 123 Piéu chinh khac (50) (49) 52 63
Chi phi tai chinh (54) (48) (52) (63) LCTT t&r HDKD (69) 431 146 454
Trong dé: Chi phi l3i vay (54) (48) (52) (63)
L&i/(18) tr CTLK - - - - Tién chi mua TSCD (37) (97) (70) (70)
Chi phi BH (22) (39) (42) (44) DAau tw khac (116) (262) (61) (100)
Chi phi QLDN (248) (242) (291) (305) LCTT tir HDDT (154) (359) (131) (170)
Lai tr HDKD 474 365 529 585
Thu nhép khéc, rong 6 6 6 6 Tién chi tra c6 tirc (88) (123) (123) (123)
LNTT 480 371 535 591 Tién tir vay rong 281 71 233 131
Thué& TNDN (97) (75) (108) (119) Tién thu khac - - - -
LNST 383 296 427 472 LCTT tir HDTC 192 (52) 111 8
Loi ich CDKKS - - - -
LNST Cong ty me 383 296 427 472 Dong tién dau ky 347 317 337 463
EPS 4,615 2,857 4,126 4,556 Tién trong ki (30) 20 126 292

Déng tién cudi ky 317 337 463 755
CDKT (Ty dong) 2020 2021 2022F 2023F 2021 2022F 2023F
Tién va tuong duong tién 317 337 463 755 Kha nang thanh toan
Pau tu ngén han 1,572 1,902 1,997 2,097 HsG TT ng5n han 1.2 1.2 1.2 1.3
Phai thu ngén han 1,302 2,189 2,368 2,481 Hs8 TT nhanh 1.0 11 1.1 1.2
Hang tén kho 606 384 414 433
TS ngan han khac 119 143 233 244 Co' ciu vén
TS ngan han 3,916 4,955 5,475 6,010 Hs6 Ng/TTS 72% 76% 73% 70%
Phai thu dai han 5 5 5 5 Hs& No/VCSH 261% 310% 269% 231%
TSCD nguyén gia 591 683 683 683
Kh3u hao (277) (363) (452) (541) Nang lwc hoat dong
TSDT nguyén gid - - - - S8 ngay HTK 13 7 7 7
Khau hao - - - - S8 ngay phai thu ngan han 28 37 37 37
TS d& dang dai han 62 9 79 149
DT dai han - 34 - - Ti suat lgi nhuan
TS dai han khac 68 111 233 244 Loi nhuan gop 4% 3% 3% 4%
TS dai han 450 479 547 540 Loi nhuan LNST 2% 1% 2% 2%
Tong TS 4,367 5,434 6,022 6,549 ROE 31.7% 22.3% 26.2% 23.8%
No phai trd NH 2,063 2,942 2,992 3,039 ROA 8.8% 5.4% 7.1% 7.2%
Vay ngan han 1,088 1,166 1,400 1,531
Tong No' ngén han 3,151 4,108 4,391 4,570 Téng trwéng
Vay dai han 7 - - - Téng trudng DTT 121% 24% 9% 5%
No dai han khac 0 1 1 1 Tang trudng EBIT 2% -22% 41% 11%
Téng N dai han 7 1 1 1 Tang trudng LNTT 1% -23% 44% 10%
Téng No phai trd 3,158 4,109 4,392 4,570 Tang trudng EPS -28% -38% 44% 10%
Vén gép 830 1,036 1,036 1,036
Thang du vén 22 22 22 22 SLCP Iwu hanh (triéu) 83 104 104 104
Vén chu khac 6 2 2 2
L3i chua phan phdi 350 266 571 920
Loi ich CDTS - - - -
Téng VCSH 1,209 1,326 1,630 1,979
Téng ngudn vén 4,367 5,434 6,022 6,549

BSC Equity Research

Bloomberg: RESP BSCV

Ngudn: BSC Research dy bao
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cta Céng ty C6 phdn Chirng khodn Ngén hang Pdu tuw va phdt trién Viét Nam (BSC), chi cung
clp nhitng théng tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé cung cép theo
yéu cdu cua bat ky té chire hay cd nhdn riéng 1é ndo hodc cdc quyét dinh mua bdn, ndm giit chirng khodn. Nha
ddu tw chi nén st dung cdc théng tin, phdn tich, binh ludn cua Bén bdo cdo nhw la ngudn tham khéo trudc khi
dua ra nhitng quyét dinh dau tw cho riéng minh. Moi théng tin, nhdn dinh va dw bdo va quan diém trong bdo
cdo nay dugc dua trén nhitng ngudn di¥ liéu ddng tin cdy. Tuy nhién Céng ty C6 phén Chirng khodn Ngén hang
déu tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc ngudn thdng tin ndy la hodn toan chinh xdc va
khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xdc cua nhifng théng tin duoc dé cdp dén trong bdo
cdo nay, ciing nhuw khéng chju trdch nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét phan néi
dung cta bén bdo cdo ndy. Moi quan diém ciing nhw nhdn dinh dugc dé cép trong bdo cdo ndy dua trén suw cén
nhdc cdn trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién nhifng quan diém, nhdn dinh nay cd thé thay
déi ma khéng cén bdo trwdc. Ban bdo cdo nay cé ban quyén va la tdi sén cda Céng ty C6 phén Chirng khodn
Ngén hang Pdu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 6n ma khéng cé sw déng y
cua BSC déu trdi ludt. Bét ky néi dung nao cta tai liéu nay ciing khéng duoc (i) sao chup hay nhén bén & bét ky
hinh thirc hay phurong thire nao hodc (i) dwoc cung cdp néu khéng duoc sw chdp thudn cua Coéng ty C6 phan
Chitrng khodn BIDV.

Tﬁng 10&11 Thap BIDV
35 Hang Véi, Hoan Kiém, Ha Néi
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Céng Tri
Quén 1, Tp.H6 Chi Minh
Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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