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Gia dong clra N/A
Di¥ liéu thi trwong
C6 phiéu lwu hanh (mil) 3,043
V&n héa (VND. bil) 95,880
Gia cao nhat trong 52 tuan 37,700
KLGD trung binh 10 phién 446,205
S& hitu nudc ngoai 0.88%
C6 dong 16 (%)
Tap doan Viettel 99.03%
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Téng quan cong ty: Viettel Global I nha d4u
tw vidn théng quéc t& 16n nhat Viét Nam,
nam trong top 30 cdng ty vién thong cd s6
lwgng khach hang I&n nhat thé gidi. Hién
céng ty dang dau tu vao 10 thi truedng nudc
ngoai, trai dai tai 3 chau luc: Chau Phi, Chau
A va Chau My La - tinh
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LO1 NHUAN PAT DUONG
Pinh gia

K&t thuc phién giao dich ngay 12/11/2019, VGI déng clra & murc
gia 31,400 VND; tuwong dwong véi mirc P/E trailing la 116.9 lan

K& hoach kinh doanh 2019

N&m 2019, cdng ty dat KH téc dd tang trwdng doanh thu dat 15
—20%, lgi nhuan ghi nhan dat mdc duong.

Piém nhan dau tw
. Thi trwdng Chau Phi bat dau ¢ I3

Rui ro dau tw

) Rui ro bat 6n chinh tri, bao déng tai cac thj trudng nudce
dau tu

) RUi ro thay d&i chinh sach vién thong tir chinh phi nwéc
sO tai

o RUi ro bién déng 13i suat, ty gid

Cap nhat két qua kinh doanh

Liiy k& 9T.2018, két qua kinh doanh ghi nhan mirc thay déi dot
bién nh (1) Bién LNG ting manh (2) Gidm 16 tir cong ty lién
doanh lién két. Doanh thu va LNST Ian lwvot dat 12,384 ty (-0.4%
YoY) va 897 ty - so v&i murc 16 812 ty cung ky.

Doi véi két qua kinh doanh tai 9 thi trwéng, 4/9 thi trwong
(Tanzania, Mozambique, Cameroon, Myanmar) tién téi doanh
thu bu chi phi hoat ddng, 1/9 thi trwdng (Burundi) tién t&i doanh
thu bu chi phi hoat déng va khau hao, 4/9 thi trudng cé 13i va bu
16 Itiy ké (Lao, Campuchia, Pong Ti-mo va Haiti)

Thi trwong Chau A tiép tuc déng gép chinh vé doanh thu va lgi
nhuan sau thué. Thij trudng Chau A dat DT 6,365 ty (+23.6% YoY),
LNST dat 2,081 ty (+16.6% YoY). Thij trwong Chau Phi dat DT 4,234
ty (-24.5% YoY), LNST 15 1,138 ty.

Thi trwé'ng Chau Phi tuy con nhiéu khé khin nhwng tiém nang
tang trudng Ién do (1) Ty I&é xAm nhép dién thoai va ty 1é tham
nhap Internet cda cac nwdc Chau Phi duwdi mirc trung binh thé
gidiva (2) Nhu ciu str dung dit liéu 1&n va xu hwdng mang 4G thay
thé 2G.
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Liiy ké 9T.2018, két qua kinh doanh ghi nhan mirc thay ddi dot bién nhe (1) Bién lgi nhuan gop ting
manh va (2) Giam 16 liiy ké tir cong ty lién két/lién doanh. Doanh thu va LNST [an luot dat 12,384 ty (-
0.4% YoY) va 897 ty - so v&i murc 16 812 ty cling ky. Nh& (1) Bién Igi nhuan gdp tdng manh [én mirc 36.5%,
so véi mirc 27.8% va (2) L6 tir cong ty lien doanh/lién két trong ky 1a 15 ty, thay vi mirc 16 1,256 ty cling ky
giup cho VGI ghi nhdn muc loi nhuan 1én sau giai doan 3 ndm 16 lién tiép. Ching tdi cho rang bién lgi
nhuan gdp tang trudng manh do (1) thay d6i co cdu doanh thu sdn phdm chuyén huéng sang cac dich vu
c6 bién loi nhuan gdp cao hon va (2) viéc cong ty khong hop nhat thi truéing Cameroon (van dang & murc
18) cling gép phan cai thién bién.

Tong Cong ty c6 phan Pau tw Qudc té Viettel

Vé co ciu doanh thu theo thj trudng, thi trwdng chau A van déng gdp ty trong chinh doanh thu va lgi
nhuan sau thué cho VGI. Lily k&€ 9T.2019, doanh thu tir thj trudng Chau A dat 6,365 ty (+23.6% YoY) chiém
51% DTT. Loi nhuan sau thué dat 2,081 ty dong (+16.6% YoY). Chung tdi cho rang Unitel va Metfone d3 cé
thoi gian hoat dong 1au dai va cé thj phan |&n nhat gitip cho doanh thu bu dap dwoc cac chi phi hoat ddng
va dau tu ban d3u.

Liiy k& 9T.2019, doanh thu tir thi trwdng Chau Phi dat 4,234 ty (-24.5% YoY), chiém 34% DTT. Lgi nhudn
sau thué hién dang am 1,138 ty, gidm nhe so v&i murc 16 2,002 ty cling ky. BSC cho rang mitc doanh thu
gidm khi cdng ty khdng hop nhat bao cdo tai chinh cla thi truéng Cameroon do céng ty Viettel Cameroon
chua cung cdp duoc sé liéu tai chinh trong ky.

Mtrc bién chi phi ban hang va quan ly doanh nghiép khéng cé thay d6i nhiéu so vdi cung ky, quanh mirc
20.8%.

Cong ty ghi nhan 16 15 ty dong tir cong ty lién doanh/lién két, thay vi mirc 16 1,256 ty dong clng ky. Diéu
nay khac véi dy doadn ban ddu clia ching t6i rang cong ty sé ti€p tuc ghi nhan 16 tai thi truéng Myanmar
(md&i khai thac vao tir thang 6 ndm 2018). Chlng t6i cho rang cong ty da trich 1ap trudc phan 16 cla thi
trwong Myanmar trong nam 2018.

Lo'i nhudn sau thué theo thj trwdng
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Ngubn: VGI
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Tong Cong ty c6 phan Pau tw Qudc té Viettel BSC

Hién tai, VGI dang dau twv vao 10 thj trudng nudc ngoai va hop nhat 9 thj trudng trong bao cdo tai chinh,
trdi rong tai: Thi trwdng Chau Phi, Thi trwong Chau My La — tinh va Thi truong Dong Nam A. Trong dé,
Unitel, Metfone, Telemor va Natcom d3 bat dau cé 13i va déng gép vao Igi nhuan cho cong ty. BSC wéc
tinh rang 3 thi trwong tai Chau A clia VGI bat dau cd 13i sau 3 ndm hoat déng, nhanh hon so véi thoi gian
thu héi von thdng thuwdng 13 5 — 6 ndm trén thé gidi.

Cap dd Muc tiéu Thi trwong

1 Doanh thu bl chi phi Opex I/Ia:azjrr::'r Mozambique, Cameroon,

2 Doanh thu bu chi phi Opex va khau hao Burundi

3 Doanh thu bu 16 Ity k& (bat dau cé 13i) Lao, Campuchia, Dong Ti-mo, Haiti

Ngubn: VGI, BSC Research
Theoi gian hoat ddng tai cac thi trwdng cia Viettel Global
Nwéc 2009 2011 2012 2013 2014 2015 2018

Metfone Campuchia
Unitel Lao
Natcom Haiti
Movitel Mozambique
Telemor bong Ti-mo
Nextel Cameroon
Halotel Tanzania
Lumitel Burundi
Mytel Myanmar

Nguén: VGI

Thi trwérng Chau Phi con nhiéu khé khan nhwng sé& hiru tiém nang ting trwdng I6'n trong bdi cdnh nganh
vién thong thé gidi bdo hoa. Hau hét nganh vién thong tai cdc nudc chau Phi déu xép hang dwdi mirc trung
binh cta thé gidi. Tinh d&n ndm 2018, ty 1é xdm nhap dién thoai tai cac nudc VGI dang dau tu van dang &
muirc 70%, thadp hon mirc 101% cla thé gidi. Khdng chi vay, ty |1é thAm nhép Internet (tinh dén ndm 2017)
chua bang % ty 1& thAm nhap Internet trung binh cla thé gidi (d3c biét mot s& nwdc cé ty lé sir dung
Internet la 2%). Ching toi ky vong ty 1é nay s& tang dan theo thoi gian va la dong lyc tang trwdng chinh
cho cac nha mang vién thong tai cac thj trwong, trong d6 cé Viettel Global.

BSC Research
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Ngudn: World Bank, Statista

Theo GSMA Intelligence, GB (Gigabyte) s&r dung méi ngudi dung trong mot thang duoc du bao ting 4 1an
tlr mirc 1.7 GB 1én 7.4 GB trong ndm 2024. Dong thdi, mang 4G s& ngay cang phd cap tai cac nudc chau
Phi dé thay thé mang 2G trong giai doan 2016 — 2025 ciing s& dong lwc dé tang doanh thu D liéu tai cac
nha mang. Diéu nay cling dat ra thach thirc cdc nha mang phai dau tv ha tang vién thdng mdi, wdc tinh
60 ty USD trong giai doan 2018 — 2025 d6i véi cac nudc chau Phi ha Saharan. Nhu cau d3u tu 1&n, cung
v@i chién luge “Néng thon vay thanh thi” (Thi phan di trudce va loi nhuan theo sau) cla VGI, BSC ky vong
thi trwong Chau Phi sé chua thé cé 13i trong ngan va trung han (wéc tinh thoi gian thu hoi von tai thj truong
Chau Phila 12-13 nam)
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Ngubdn: Ericsson, GSMA Intelligence

Bé&n canh rdi ro lién quan dén hoat ddng kinh doanh (canh tranh trong nganh, bat én chinh trj,...), BSC cho
rang rui ro vé bién dong ty gia dang cé tac dong I&n nhat d6i véi két qua kinh doanh cla Viettel Global.
Cong ty cho biét van chua cé gidi phép 1au dai dé giai quyét van dé 16 ty gia do tai cac thi trwong cong ty
dau tuv (chud yéu l1a cac thi trwedng kém phat trién), cac san pham tai chinh dé phong ngira rdi ro bién dong
ty gia khong duoc cung cap bdi cac ngdn hang tai nudc sé tai. Diéu nay dan dén viéc trong TH ty gia bién
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déng manh, cdng ty s& phai ghi nhan khoan 16 dot bién trong ndm tai chinh (VGI dwoc phép ghi nhan
khodn 16 ty gia déu trong 3 ndm lién ti€p nham gidm murc anh hudng khi ty gia bién dong xau).
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Téng Cong ty ¢4 phan Pau tw Qudc té Viettel BSC
KHUYEN CAO SU’ DUNG

Ban bdo cdo nay cla Céng ty C6 phén Chirng khodn Ngén hang Bdu tw va phdt trién Viét Nam (BSC), chi cung
cdp nhifng théng tin chung va phdn tich vé doanh nghiép. Bdo cdo ndy khéng duwoc xdy dung dé cung cdp
theo yéu cdu cla bat ky té chire hay cd nhdn riéng 1é ndo hodc cdc quyét dinh mua bdén, ndm gii chirng khodn.
Nhé& dau tw chi nén st dung cdc théng tin, phdn tich, binh ludn cia Ban bdo cdo nhw Id nguén tham khédo
trudc khi dwa ra nhitng quyét dinh déu tuv cho riéng minh. Moi théng tin, nhdn dinh va dw bdo va quan diém
trong bdo cdo ndy duwoc dwa trén nhifng nguén di liéu ddng tin cdy. Tuy nhién Céng ty C6 phdn Chirng khodn
Ngdn hang déu tw va phdt trién Viét Nam (BSC) khéng ddm béo réng cdc ngudn théng tin nay la hoan toan
chinh xdc va khéng chju bat ky mét trach nhiém nao déi vdi tinh chinh xdc cua nhing théng tin dwoc dé cap
dén trong bdo cdo nay, ciing nhuw khéng chju trdch nhiém vé nhitng thiét hai déi vdi viéc st dung toan bd hay
mét phén ndi dung ctia ban bdo cdo nay. Moi quan diém ciing nhw nhén dinh duoc dé cdp trong bdo cdo nay
duva trén sy cdn nhdc cén trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhén
dinh nay cé thé thay d6i ma khéng cén bdo trudc. Bdn bdo cdo nay cé ban quyén va la tai sén cia Céng ty CO
phén Chirng khodn Ngén hang Bau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, sira déi, in dn ma
khéng c6 sw ddng y cta BSC déu trdi ludt. Bat ky néi dung ndo cda tai lidu nay ciing khéng dworc (i) sao chup
hay nhén ban & bét ky hinh thire hay phwong thiee ndo hodc (i) duoc cung cép néu khéng dworc sw chép thuén
cla Céng ty C6 phén Chirng khodn BIDV.

Tang 10&11 Théap BIDV
35 Hang Véi, Hoan Kiém, H3 Noi
Tel: +84439352722
Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quéan1,Tp.Hb Chi Minh
Tel: +84838218885
Fax: +84838218510

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