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Gida khuyé&n nghi N/A

Gia déngclra 126,000

Upside N/A
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Gia muctiéu 131,100

Gid cutloss 115,000
Di¥ liéu thj truwong
C& phi€u lvuhanh (mil) 41
Vén hoa (VND. bil) 5,255
Gi4 cao nhattrong 52 tuan 128,000
KLGD trung binh 10 phién 68,531
S& hitu nudc ngoai 11.14%
C8 déng 1én (%)
Tap doan Viettel 68.1%
Nguyén Duy Tudn 7.2%
Quy dau tv JapanAsia MB Capital 4.8%
Chu Kim Thoa 0.3%
Tran Trung Hung 0.2%
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Tang quan cdng ty: VTP |4 doanh nghiép I6n
hoat déng trong linh vurc Buu chinh, vi thi
phan ding th hai dat 25.7%, sau VNPost.
Cong ty c6 hé théng phan phdi rong I6n:
1,300 buu cuc; 6,000 diém giao dichva 6
trung tdm khai thac, trai dai trén cad nudc.

BSC Research

BSC

Chung to6i d3 tham du budi hop mat NDBT Q4 nién d6 tai chinh
2018 cha VTP va ghi nhadn mét sé néi dung chinh sau:

Pinh gia

K&t thic phiéngiaodich ngay 26/12/2018, VTP ddng clra & mirc
126,000 VND/c6 phiéu, twong duwong véimirc P/E trailing 12 16.9,
P/Bla 8.3, mirc dinh gid nay sat v&i mirc P/E trung vi cla khu vuc
la 16.4.

Catalyst

Tiém nang tang trudng tir thi trwdng Thuong mai Dién
tr
o Nha nudc thodi vén xudng dudi 49% vao ndm 2025 va

coéng ty dang tim kiém ddi téc chién luvoc.

RUi ro dau tw

° Canh tranh gay gat tir cdc doanh nghiép nuéc ngoai
o Bién ddng cac chi phinguyén liéu dau vao (xang, dau,.)
. Céng nghé lac hdu so véi ddi tha

Cap nhat két qua kinh doanh

Trong 3Q.2018, VTP ghi nhan DT va LNST lan luwot la 3,238 ty
(+9.5% yoy) va 193 ty (+59.3 % yoy). Bién LNG Iiiy ké dat 11.3%,
cai thién tlr mirc 8.3% so vai cung ky.

Trong thang 7, VTP nhan chuyén giao 800 clra hang tir Viettel
Telecom nham trién khai cac dich vu gia ting.

Cong ty du ki€n ndm 2019 thi phan dat 30% (hién tai: 25.7%),
murc tdng trudng duy tri 40 — 50%/ndm. Muc tiéu 2021 thi phan
dirng thir nhat Viét Nam.

Nam 2025, Nha nuécdy kién gidm s& hitu tai VTP xubng dudi
49%. VTP ciing dang tich cyc tim kiém cac d6i tac chién lugc cd
thé gitp d& VTP trong viéc m& réng thi trwdng nwdc ngoai va
nang cao cong nghé quan ly.
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Téng CTCP Buu Chinh Viettel (VTP) Ia doanh nghiép I&n hoat déng trong linh vurc Bwu chinh. Céng ty
hién dang chiém 25.7% thi phan buwu chinh, déng thir hai sau VN Post v&i téc d6 tang trudng Ioi nhuan
trung binh giai doan 2012 — 2017 dat 54% /nam. Viettel Post c6 3 hoat dong kinh doanh chinh: Chuyén
phat (trong nwdc va qudcté), Logistics (trong nwdc, qudc té va cac dich vu lién quan dén hai quan va kho
van), Kinh doanh khéac (Sim thé, Vé may bay).

K&t qua kinh doanh ctia VTP Co'cau DT 2017
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Nguén: VTP
Trong giai doan 2018 — 2021, Viettel Post sé& theo dudi 4 chién lwg'c phat trién:
(1) Chuyén dich tir Giao nhan sang Ban hang: tu van hang hda, nham gidm ty |é chuyén hoan dudi 6%

(2) Chuyéndich tir Chuyé&n phat sang Logistics: phan phdi hé cho khach hang, giup doanh nghiép bé qua
khau Thuong lai (Trading)

(3) Chuyén dich thanh doanh nghiép Céng nghé Buu chinh: 4p dung cdng nghé qua cic (ng dung,
website nham ting trai nghiém trao déi véi khach hang

(4) Chuyén ddi tir dau tw cha nudc ngoai sang dau tu ra nwdc ngoai: phat trién hé théng mang luéi &
nudc ngoai, nham gidm su phu thudc vao cac doi tac qudc té.

Céng ty cling cho biét hai cong ty con & nuwdc ngoai (CT TNHH MTV Buu chinh Viettel Campuchia va CT
TNHH MTV Buu chinh Viettel Myanmar) hién dang dong gop 10% doanh thu cta Tap doan. Cong ty cling
s& wu tién dau tw, phat trién cac thj trudng nudcngoai ma Tap doan Viettel d3 d4u tv (Lao, Campuchia,
Dong Timor, Mozambique, Tanzania, Burundi, Cameroon, Haiti va Myanmar).

Vé sd lwgng khach hang, VTP chia sé hiéntdng s6 lwong khach hang dat 400,000 nguwdi (tang manh tw
140,000 ngudi vao cudi nam 2017). Trong d6, s6 luvgng khach hang lién quan dén Thuong mai dién to
chiémty trong I&n nhuwng khéng déng gdp nhiéuvao doanh thuva cé xu hudngthay déi liéntuc. VTP cho
biét chién lwgc cong ty la sé khdong phu thuéc vao mét nhém khach hang 1&n (khach hang 1&n nhat hién
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nay déng gép 3% DT) va sé duy tri mirc gid phuc vu hiéntai nhamthu hat khach hang (do d6, bién LNG s&
bién dong khi céc chi phixdng dau, lwvong nhan vién thay déi).

Cong ty cho biét ddi thli canh tranh chinh vé&i VTP 1a cdc doanh nghiép nwéc ngoai (DHL, T&T, UPS,
FedEx,..) —céc doanh nghiép d3 cé quy trinh chuyén nghiép va tiém luc tai chinh manh. Dac biét, trong
béi canh Chinh phl c6 xu hwdng d& béd rao can cho cac nha dau tu nudc ngoai khi dau tu vao linh vuc
chuyén phét, canh tranh s& ngay cang gia tang.

Vé cong nghé, VTP dang c6 70 nhan vién IT thudc CT CN Buwu chinh Vién Thong nham xay dwng, phat
trién va irng dung cdng nghé cho VTP. B3i v&i cdng nghé lién quan dén trai nghiém khach hang, VTP d3
phat trién website tra ciru thong tin, website thanh todn online, 'ng dung di déng va phét trién cac dich
vutich hgp: quan ly tai chinh, 020. DP8i v&i cdng nghé lién quan dé€n mangvan hanh, cdngty cling da phat
trién hé théng dinh vi gan 1&n cac dau xe.

Trong thang 7, VTP nhan chuyén giao 800 clra hang tir Viettel Telecom nham trién khai cac dich vu gia
tang. VTP s& ghi nhan doanh thu va chi phi chénh l&ch tredcva sau khi tiép quan clra hang, déng thoi, VTP
s& khong phai chiu chi phi m&t bang.

VTP d &t muc tiéu ndm 2019 thi phan dat 30% (hiéntai: 25.7%), murc tdng tredng duy tri 40 — 50%/nam.
Dé&n ndm 2021, Viettel Post sé& cé thj phan |&n nhat Viét Nam.

N3m 2025, Nha nwécduy kién gidam s& hiru dwdi49%. VTP cling dang tich cwc tim ki€m cac ddi tac chién
lwoc cd thé gitp d& VTP trong viéc md rong thi trudng nudc ngoai va nang cao cdng nghé quan ly.

Mot sd thong tin khac:

(1) Tap doan Viettel chly&usé ho tro VTP vé mit cong nghé, khong céd hd tro tai chinh. Hién tai, ty 1&
chuyén phat cho Tap doan Viettel duwdi 10%.

(2) VTP cho biéttrong cac khau van hanh, khau Chia chon la khau cong ty dé nang cao hiéu suat nhat,
bang viéctiét kiém thoi gian di chuyén; khau Giao hang dang |a khau rii ro nhat, do lién quan dén
van dé an ninh.

(3) VTP ciing chia sé mdi tép khach hang cé nhitrng yéu cau khac nhau: Khach hang Non— E commerce
can thoi gian giao hang chinh xac (murc sai 1éch < 0.02%), trong khi do, khdch hang E — commerce
(d3c biét 13 COD) can ty |& giao hang thanh cong (ty 1& chuyé&n hoan <6%).
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Piém nhan ky thuat

Xu huéng hién tai: Di ngang, tich ltly ngén han

Khéi lugng giao dich: Gidm manh

Mrc gia ho tro: 124.5 va 115.7

Nhan dinh: VTP la cd phi€u thuécnhém nganh Buu chinh — chuyén phatnhanh, méilén san Upcom. Hién
tai, gia VTP dang trong trong xu huwéng tich 1y ngan han. Mé hinh nén Engulfing két hop véi khdi lwong
lvgng giao dich ting manh trong nhitng phién nay cho thay lyc mua dang ap dao. Hai mirc hé trg duoc
xac dinh tai ngwdo'ng gia 124.5va 115.7.

Khuyén nghi: Nha dau tw cé thé tham giathj truéngtai mirc gid hiéntai 124.5 — SL: 115 —TP: 131.1. Nha
dAau tu cd thé xem xét chét 1&i tirng phan, diém chét 1&i thi nhat quanh mirc gid 131.1.

VTP - Daily 12/20/2018 Open 123.4, Hi 128, Lo 123.4, Close 127 (3.3%) ={EMPTY}, EMA1(Close,29) = {EMPTY} L 135
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TOM TAT CAC CHi TIEU BAO CAO TAI CHIiNH

Q32017 Q42017 Q12018 Q22018 Q32018

Doanh thu thuan 1,074 1,072 877 1,027 1,334
LN gbp 96 98 103 120 143
DTtai chinh 5 9 8 9 14

CP tai chinh (0.8) (1.5) (3.1) (3.3) (5.6)
Ladivay (0.7) (1.7) (3.1) (3.3) (5.6)
CP ban hang (1.1) (9.8) (3.3) (2.8) (0.6)
CP QLDN (38.6) (37.5) (37.5) (44.7) (55.3)
L&i/16 HDKD 61 58 67 78 95
TNhap khac (rong) 0 3 1 1 0
LN trwdc thué 61 61 68 79 95
LN sauthué 48 49 54 63 76
LN CD thiéu sé 15 (39) 0 0 0
LN Cty me 33 87 54 63 76
EPS 2,049 1,645 1,818 2,122 1,940
TS ngan han 1,240 1,423 1,324 1,575 2,115
Tiénva DT ngén han 657 878 707 949 1,177
Phai thu ngan han 508 479 539 540 700
Tén kho 25 19 16 16 172
TS ngan han khac 51 46 61 71 67
TS dai han 247 328 321 320 515
Phaithu daihan 2 3 4 3 3
TSCH 188 244 235 225 212
TS d&dangdai han 3 2 0 0 1
TS dai hankhac 49 74 74 85 93
TéngTS 1,487 1,751 1,645 1,896 2,631
No phai trd 1,045 1,262 1,101 1,355 2,015
No ngén han 1,045 1,261 1,101 1,355 2,014
Vay ngan han 93 192 261 329 601
No dai han 1 0 0 0 1
Vaydai han 0 0 0 0 0
Vén cha sé hiru 440 489 544 541 616
Vén gép 297 297 297 297 414
LN chwa phéan phgi 125 175 229 226 198
Téng ngudn vén 1,487 1,751 1,645 1,896 2,631
% yoy DT 43.9% 24.5% 3.1% -1% 24.2%
BiénIn gdp 8.9% 9.2% 11.7% 11.7% 10.7%
Laivay/DTT 0.0% 0.2% 0.4% 0.3% 0.4%
CP ban hang/DTT 0.1% 0.9% 0.4% 0.3% 0.0%
CP QLDN/DTT 3.6% 3.5% 4.3% 4.4% 4.2%
Bién In thuan 4.5% 4.6% 6.2% 6.1% 5.7%

BSC Research

BSC

DTT trong 3Q.2018 tang 9.4% yoy do
céngty di catgiam mang kinh doanh
Sim thé. Bién LNG tdng manhtlr mirc
11.3% so v&i mirc 8.3% cung ky. BSC
cho rangviéc cat gidm mang Simthé
- vén c6 bién LNG thap (~ 1% bién
gOp) da gilp cai thién bién toancong
ty.

Chi phi quanly doanhnghiépting so
véi cung ky do chi phi nhan cong
tang.

Tai 30.9.2018,congty dangcd 1,177
ty tién glti ngdn hang, chi€ém 55%
TSNH.

Céc khodn phai trad chl yéu |a tién
lwong, thwdng chocanbd cong nhan
vién.

Vay ngan han dang ting kha nhanh,
cdngty cho biét VTP chi déng vay NH
doldisudttdthonsrdungvénndibd
trong cdc nam trudc.

Bién LN gop tdang do congty khong
kinh doanh mang Simthé vén cé mirc
bién thap (¥1% bién gop).

Trang]|5]|



27/12/2018

Tdng CTCP Bwu Chinh Viettel

MOT SO CHi TIEU TAI CHINH CO' BAN

Q32017 Q42017 Q12018 Q22018 Q32018
1. Kha nangthanhtoan
Hs& TTngén han 0.83 0.81 0.81 0.83 0.80
Hs& TT nhanh 0.78 0.77 0.76 0.79 0.71
2.Cocduvén
TSNH/ TTS 0.83 0.81 0.81 0.83 0.80
TSDH/TTS 0.17 0.19 0.19 0.17 0.20
Hs6 No/ TTS 0.70 0.72 0.67 0.71 0.77
Hs& No/ VCSH 2.38 2.58 2.03 2.51 3.27
Nongén han/TTS 0.06 0.11 0.16 0.17 0.23
Ng DH / TTS 0.00 0.00 0.00 0.00 0.00
3. Nangluchoatdong
Vquay hangtdnkho 101.85 116.90 107.00 177.53 40.24
Vquay phaithu 12.94 13.33 12.51 11.79 10.70
Vquay phaitra 33.96 43.45 40.20 45.52 20.03
S8 ngay HTK 3.6 3.1 3.4 2.1 9.1
S8 ngay phai thu 28.2 27.4 29.2 31.0 34.1
S& ngay phai tra 10.7 8.4 9.1 8.0 182
CcC 21.0 22.1 23.5 25.0 250
4.Kha ndngsinh |&i
LNST/DTT (%) 4.5% 4.6% 6.2% 6.1% 5.7%
LNST/VCSH (%) 38.8% 40.0% 41.0% 46.1% 45.8%
LNST/TTS 11.7% 12.1% 13.4% 12.7% 11.0%
LN tir HDKD/DTT 5.7% 5.4% 7.6% 7.6% 7.1%
5. M6 hinh DuPont (5 nhantd)
TTS/VCSH 3.38 3.58 3.03 3.51 4.27
DT/TTS 2.98 2.88 2.84 2.39 1.97
EBIT/DT 5.0% 5.4% 6.1% 6.9% 7.4%
EBT/EBIT 99.0% 98.5% 97.6% 96.8% 95.6%
18i rong/LNTT 0.79 0.80 0.80 0.80 0.80
6.Dinh gia
PE n.a n.a n.a n.a 18.34
PB n.a n.a n.a n.a 8.35
EPS 1,931 1,645 1,818 2,122 1,940
BVPS 14,838 16,490 18,315 18,218 14,896
7. Tangtrwdng (%)
TTS 83.2% 62.8% 56.3% 56.4% 76.9%
No 118.3% 76.6% 67.0% 64.4% 92.5%
DTT 43.9% 24.5% 3.1% -1% 24.2%
LN gop 70.0% 35.1% 48.7% 47.3% 48.9%
LNST 88.9% 47.0% 67.9% 54.6% 57.6%
EPS 81.0% 192.7% 29.2% 19.5% -5.3%

BSC Research
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Hé s thanhtoan & mrc an toan.

Co c4u tai san: TSNH chiémti trong
80% trong téng tai san va chlyéula
taisdncotinhthanhkhodan cao: Tién
glri ngdn hang hién dang chiém 55%
TSNH.

Cacchisé nanglwc hoat dong déu
cé xu huéng gidm, khi€nchu ky thu
tién tdng 1&n 25 ngay, tir mic 21
ngaytrong Q3.2017

Kha nangsinh |&i cai thién khi khdng
con ghi nhdn mang Kinh doanh Sim
thé vén cé bién thap.

EPS trong 3Q.2018 tdng manh Ién
5,880 VND/cp (+15% yoy).
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Khuyén cdo st dung

Ban bdo cdo nay cla Cong ty C6 phan Chirng khodn Ngan hang DAu tu va phat trién Viét Nam (BSC), chi
cung cap nhitng thong tin chung va phan tich vé tinh hinh hoat ddng clia doanh nghiép ciing nhu dién bién
thj trwong cla cd phi€u clia doanh nghiép. Bao cdo nay khéng duoc xay duwng dé cung cap theo yéu cau clia
bat ky t6 chirc hay ca nhan riéng 1& nao hodc cac quyét dinh mua ban, ndm gilt chirng khoan. Nha dau tw
chi nén st dung céc théng tin, phan tich, binh luin cda Ban bdo cdo nhu |a ngudn tham khado trudce khi dua
ra nhitng quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bao va quan diém trong bdo
cdo nay duoc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién Cong ty C6 phan Ching khodn Ngan
hang dau tw va phat trién Viét Nam (BSC) khéng dam bao rdng céc ngudn théng tin nay 1a hoan toan chinh
xac va khéng chiju bat ky mét trach nhiém ndo d6i véi tinh chinh xac cla nhitng théng tin dwoc dé cip dén
trong bdo cdo nay, cling nhu khéng chiu trach nhiém vé nhitng thiét hai d6i véi viéc st dung toan bd hay
mot phan ndi dung cla ban bdo cdo nay. Moi quan diém ciling nhv nhan dinh duoc dé cap trong bdo céo
nay dua trén su can nhdc can trong, cong minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém,
nhan dinh nay cé thé thay d&6i ma khéng can bdo trudc. Ban bdo cdo nay cé ban quyén va I3 taisan cla
Cong ty C6 phan Chirng khodn Ngan hang Dau tu va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra
ddi, in 4n ma khéng cé sy déng vy cla BSC déu trailuat. BAt ky ndi dung ndo cla tai liéu nay cling khéng
duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuwong thirc nao hoac (i) dugc cung cdp néu khong
duoc sy chap thudn cla Cong ty C6 phan Chitng khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel: +84 4 39352722

Fax: +84 4 22200669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84 8 38218885

Fax: +84 8 38218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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