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Tang quan cong ty: VTP |3 doanhnghiépIén
hoat dong trong linh virc Buu chinh, vi thi
phan ding thir hai dat 25.7%, sau VNPost.
Cong ty cé hé théng phan phdi rong 1on:
1,300 buu cuc; 6,000 diém giao dichva 6
trung tdm khai thac, trai dai trén ca nudc.

BSC Research

GIU VI’NG DA TANG TRUONG
Pinh gia

Chung t6i khuy&n nghi MUA c6 phiéu VTP vé&i mirc gid muc tiéu
13 162,500 VND (+30% so v&i mircgia dong clra ngay 25/11/2019)
cho muc tiéu cudi ndm 2020.

Dy bdo Két qua kinh doanh 2019

BSC du bdao ndm 2019 doanh thu va lginhuan sau thué [an luot
7,310 ty (+48.5% YoY) va 389 ty (+39.6% YoY). EPS fw 2019 dat
5,991 VND.

Piém nhan dau tw

) Thi trvdng dich vu van chuy&n Thuong mai dién tlr du
kién tdng trwdng 42.1%/nam trong giai doan 2018 - 2022
o Hé théng mang ludi cla Viettel trai dai trén cd nuwdccling

v@i cac dich vy da dang
o Tinh hinh tai chinh [anh manh véi lwong tién mat déi dao

RUi ro dau tw

o RUi ro bién |ginhuan gdp gidm do canh tranh gay gat vé
dich vu
. Céc cong ty Chuyén phat nwdc ngoai gianhap thijtruong

Chuyén phat noi dia

Cap nhat két qua kinh doanh

Thi trwé’ng van chuyén duw kién ti€p tuc tang trd’ng manh ca vé
quy mo va sd lwong do'n hang. Theo du bdo cla Céng ty Giao
Hang Nhanh, sé lvgng don hang tdng trwdng & mirc trung binh
45% giai doan 2015-2020 va co thé dat t&i 530 triéu don hang
vao nam 2020.

KQKD 9T.2019 tiép tuc gilt mirc ting trwd'ng cao VTP ghi nhan
DT va LNST lan lugt dat 5,073 ty (+56.7% YoY) va 266 ty (+37.8%
YoY); tvong ing hoan thanh 65.7% KH DT va 70% KH LNST.

Viettel Post d3 cho ra mat hai san pham mé&i (1) My Go va (2)
Voso nham t8i wu hoéa chudi gid tri va tao ra hé sinh thai cho
Viettel Post.
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Thi trwdng van chuyén du ki€n ti€p tuc ting trwd’ng manh ca vé quy mo va sé lwe'ng do'n hang. Theo
B&o cdo Logistics Viét Nam 2018, lvgng hang hdagiao dich qua cc kénh tryc tuyén tang nhanh khién nhu
cau dich vu logistics cho TMBT tdng cao, trén thyc té dang vuot qué kha nang dép &ng. Theo dy bdo chia
Cdng ty Giao Hang Nhanh, sd lwg'ng do'n hang ting trwdng & mirc trung binh 45% giai doan 2015-2020
va c6 thé dat t&'i 530 triéu do'n hang vao nam 2020. Trong khi d6, quy md thi trwé’ng ting trwdng trung
binh 78% trong giai doan nay va v@i gia tri (dich vu giao hang) dat 472 triéu USD vao nam 2020.
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Ngudn: Bdo cdo Logistic Viét Nam 2018, B6 Céng Thuong

Theo bdo cdo tinh hinh van chuy&n 6 thang ddu ndm 2019 cda Nhanh.vn (sd liéubao gém cac clra hang
st dung dich vu van chuyé&n qua cdng Nhanh.vn — khong phan anh toan bo sé liéu caa thi trwéng), cic
dich vu giao hang nhanh dang ngay cang chiém ty trong |&n trong ty trong cac dich vu duoc st dung.
Viettel Post canh tranh tryc ti€p vai cdc start up giao hang (GHN, GHTK) & cac dich vuy: Giao nhanh Néi
tinh, Giao nhanh lién tinh,..

Ty trong giao hang nhanh qua Nhanh.vn Ty I& dich vy ctia VTP qua Nhanh.vn
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*Giao nhanh lién tinh ném 2018 gébm Giao nhanh lién tinh va SCOD nhanh
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Cap nhat Két qua kinh doanh

KQKD 9T.2019 ti€p tuc gilt mirc ting trwé'ng cao VTP ghinhan DT va LNST lan lwgt dat 5,073 ty (+56.7%
YoY) va 266 ty (+37.8% YoY); twong irng hoan thanh 65.7% KH DT va 70% KH LNST. Tang trudng cla LNST
thap honso v&itang trudng cta DT chl yéu do bién lgi nhuan gdp gidm so vdi cungky, dat mdrc 10.4% tir
murc 11.3%.

Chuing toi cho rang ting trudng chl y&u dén tr san lvgng don hang trong bdi canh thi trudng Thuong
mai dién tlr van tang trwedng manh. Cong ty cho biét40% san lvgng don hang dén tir cac san Thwong mai
dién tl (hién tai, VTP dang van chuyén cho Sendo va Shopee). Ty trong cla chuyén phat truyén théng
dang cé xu huwdnggidm (ca vé doanh thu va san lwvong don hang), hién chi dat 50% ty trong (so v&i 54%
trudc day). BSC cho rang khong chi ting trwdng tir khdi lwong cac don hang van chuyén qua san, khéi
lwong cdc don hang tir cdc cira hang online trén cdc mang xé héi (khéng c6 sé liéu théng ké) ciing la
nguén tédng trurd'ng mdéi cho cdc cdng ty giao nhén.
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Trong tho'i gian vira qua, Viettel Post d3 cho ra mat hai san pham méi (1) My Go va (2) Voso nham tdi
wu héa chudi gia tri va tao ra hé sinh thai cho Viettel Post.

+MyGo duoc xay dwng trudc hét dé phu trach mang giao hang cudi clia Viettel Post. Cong ty sé phan chia
rd rang 2 khoi ddm nhén 2 cong viéc khac nhau: (1) Nhan vién ban hang cla Viettel Post phu trach viéc
tim ki€ém ngudn hang mai (thay vi vira giao hang vira tim ngudén hang) va (2) B6i tdc MyGo phu trach viéc
giao hang cho Viettel Post. Hién tai, cAc d6i tdc MyGo dang phu trach van chuyén 20% san lvgng don hang
cta VTP (ty |é nay 1a 12% vao T8.2019) vady kiéns& ndng dan 1én mirc 70% san lugng don hang. S6 luong
tai x& cia MyGo dat 120,000 ngudi, vdi ty 1& active dat 80%. Tai xé cla MyGo sé thay thé cho sé lwong
nhan vién ban thoi gian dwgc VTP thué phuc vu cho nhu cdu giao hang. Pdng thdi, cdng ty cling s& tién
hanh ky hop déng lao déng v&i mot sé tai xé€ (dugchuwdng luong cirng, khen thuwdng cling nhuwbao hiém
x3 hoi theo cap bac lwvong clia Viettel Post). Ching téi cho rang diéu nay sé khién tdng mirc lwong chitra
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cla cdng ty sé tang trong thi gian t&i, do chi phi chi trd cho tai xé MyGo cao ho'n chi phi tra cho nhan
vién giao hang ban th&igian. Tuy nhién, viéc tang sé lwgng do'n hang van chuyén - ting trwd'ng chinh
cho Viettel Post nh& viéc nhan vién buwu ta chi tap trung tim khach hang sé |3 ich i |&n nhat cho cong
ty. Ddivéi chién lwocdai han cho MyGo, cong ty ky vong MyGo sé tao ra mdt mang lw@i giao hang cudi,
phuc vu cho ho'n 400 cong ty chuyén phat trong nwéc.

+ Voso duwocxdy dwng khéng dé canh tranh véi cac san Thwong mai dién tlr khac. Voso s& [amét nhan
t6 dé khép kin hé sinh thai clia Viettel Post, hd tro cho cac khach hang clia Viettel Post cd 1 hé thong nén
tang budn ban ma khong phai phu thudcvao bén thir 3, hoan thién chudicung trng va phucvu khach hang.
Coéngty cling s& khongtiéu tén chi phivao Voso nhu cac san Thwong mai dién tirkhac (vd: tung chinh sach
khuy&n mai). Hién tai, Viettel Post khong thu phitrong ndm nay va cé thé kéo dai sang ndm sau nham thu
hut khach hang s&r dung san pham.
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Dw bao Hoat dong kinh doanh

BSC wdc tinh doanh thu thuan cia VTP nam 2019 dat 7,684 ty dong (+56.1% yoy), LNST dat 387 ty (+38.5%
yoy). Trong d6, doanh thu mang Chuyé&n phat va dich vu Logistics dat 7,105 ty (+63% yoy). Bién LNG dat
10.3% do cdéng ty giam ty trong mang thwong mai. EPS 2019 du kién dat 5,947 VND/cp.

Dy bdo cho giai doan 2019 — 2020 dugc dwa trén mot s6 giad dinh sau:

+ Thi trud'ng Chuyén phat ti€p tuc git mirc tang trwdng cao trong giai doan 2019 —2021. BSC ky vong thi
trwdrng Chuyén phat tang trwedng 40 — 45%/ndm trong giai doan 2019 — 2021. Thi phan cta VTP khong d6i
trong giai doan nay.

+ Bién LNG mang Chuyén phatva Djch vu Logistics du kién s& giam dan tir 11.3% ndm 2018 xuéng 10.0%
ndm 2021 do canh tranh vé gid giira cac doanh nghiép chuyén phat, trong khi cic chi phi dau vao (xang
xe, nhan cdng) bién déng manh.

+ Ty |& chi phi Ban hangva Quan ly doanh nghiép dw kién di ngang, quanh mrc4.4% trong giai doan 2019
—2021.

Dv phéng két qua kinh doanh cia VTP

N&m (dv:ty VND)

Doanhthu 4,031 4,922 7,684 10,881 15,000
% YoY 37.6% 22.1% 56.1% 41.6% 37.9%

DTmangCh uyén phat 2,750 4,343 7,105 10,302 14,423

DTmangsim/thé 1,280 579 580 580 580
Loi nhuangop 345 546 799 1,099 1,500
Bién LNG 8.6% 11.1% 10.4% 10.1% 10.0%
Chi phibéan hangva QLDN (151) (230) (338) (479) (660)
Loi nhuansauthué 170 279 387 503 662
% YoY 45.7% 64.1% 38.5% 30.2% 31.5%
Bién LN rong 4.2% 5.7% 5.0% 4.6% 4.4%
EPS 5,729 4,853 5,947 7,745 10,182

DINH GIA

Chung t6i st dung phuong phap hé sé P/E dé dinh gia c6 phiéu Viettel Post. Chiing tdi sir dung mirc P/E
trung vi clia cdc doanh nghiép chuyé&n phat trong khu vuec |a 23.5 va ching toi tién hanh chiét khau 12%
do cdc thdng tin vé van hanh, chién lwgcphat trién ngudn hang cia VTP con han ché. Gid muctiéu ching
t6i dwa ra vdi 6 phiéu VTP 13 162,500 VND, khuyé&n nghi MUA.
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Pinh gia P/E

EPS 2020F (VND) 7,745
P/E muc tiéu 235
Gia tri 1 c6 phan (VND) 162,500

BSC

Bang: Cac doanh nghiép so sanh cla Viettel Post

Tang
trwéng EPS

(3

M3 chitng khodn Vén héa Bién LNR
(VND ty)

600233 CH Equity  YTO Express Group 95.21 16.56% 17.67% 6.4%

002468 CH Equity STO Express CO 84.22 17.74% 14.95% 12.7%

LBC PM Equity LBC Express Holding 9.41 8.71% 20.13% 10.8%

GTICIN Equity Gati LTD 3.03 2.35% 2.49% 0.9%

Trung vi

22.8% 17.3
28.0% 18.8
81.9% 26.3
20.3% 34.8

23.5

BSC Research

Ngudn:Bloomberg
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PHU LUC — THUONG MAI DIEN TU & VIET NAM

Thuong mai dién tlr (theo dinh nghia trong Nghi dinh 52/2013/ND-CP) |3 s mua ban sdn phdm hay dich
vu trén cac hé théng dién t&r nhu Internet va cdc mang may tinh. Trong d6 cdu tric thuong mai dién tlr
B2C cla Viét Nam duoc chia thanh 4 loai chinh:

+ Web TMDT ban hang: 14 trang théngtin dién tlr d€ phucvu qué trinh mua ban hang héa, cung cap dich
vu: tir trrng bay gidi thiéu, dén cung &ng va thanh todn, cac dich vy hdu mai.

+ San giao dich TMDT: 13 website TMDT ma qua d9, cic t6 chirc, cd nhan (khéng s& hitu website) co thé
tién thanh qua trinh mua bén hang hda. VD: Lazada, Shoppee, Sendo, ..

+ Web khuy&n mai tryc tuyé€n: lawebsite TMDT dé thyc hiénviéckhuy&n mai hang héa, dich vu cla cac
td chirc, cd nhan. Trong nhiéu TH, san giao dich TMDT ciing cé thé coi |3 website khuy&n mai tryc tuyén.

+ Web d4u gid truc tuyén: 1a website TMDT ma qua d6, cac t6 chire, cd nhan (khdngsd hitu website) cd
thé t6 chirc dau gid hang hdéa cda minh. VD: Chilindo, Sohot, Chodaugia,...

S6 lvongweb TMPT ding ky 2016 -

2017
Web TMDT
ban hang 16,000
14,000 13,510
12,000
10000 942
Web du o 8,000
gia truc >an glao
tuyén dich TMDT 6,000
4,000
2,000
492682 14 59 19 93
_ | _ .
Web Web TMBT Sangiao Web ddugidWeb khuyén
khuy&n banhang dich TMDT truwctuyén mai truc
mai tryc ~
tuyén tuyén
2016 m 2017
Ngudén: Nghj dinh 52/2013/ND-CP Ngubn: Vecita

Tuy nhién, Thwong mai Dién t& van |3 mot nganh kinh doanh méi, khién cho céc bao cdo, s6 lidu cé sy
khong déng nhat. BSC nhan thay quy md thi trwedng TMBT ¢é sy khac nhau gitra cdc ngudn théng ké.

+ Theo c6ng thdng tin thdng ké truc tuyén, nghién clru thi trudng Statista, quy md thi trweong TMDT B2C
tai Viét Namnam 2017 dat 2.06 ty USD. Dy ki€n ndm 2020, quy md thi truérng dat 3.7 ty USD, tuong irng
V@i tc dd tang trudng 21.5%/nam.
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+Theo Bdo cdo Thuong mai Dién t&r & ASEAN cla AT Kearney, quy md thi trwong TMBDT cdia Viét Nam ndm
2015 dat 0.8 ty USD. T6c d6 tdng trudng cla thi trudng Viét Nam giai doan 2017 — 2020 dy kién dat
16.5%/nam.

+Theo Sach trang Thwong mai dién tir Viét Nam 2018 clia Cuc Thwong mai Dién tlrva Kinh t& s& thudc BO
Céng Thuong, quy md thi trudng Thwong mai dién tlr Viét Nam ndm 2017 1a 6.8 ty USD. Dy kién nam
2020, quy md thi trugng dat 10 ty USD, tuwong rng véi tdc do tang trudng 13.7%/nam.

Theo Statista (dv: ty USD) Theo AT Kearney, 2015 Theo Vecita(dv:ty USD)
3.7 2 25.00% 12
10
3.03 20.00% 10
1.5
2.5
8 6.8
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Nham théng nhat s6 liéu, BSC s& dung cac s8 liéu thong ké vé Thuong mai Dién tir tir Cuc Thuong mai
Dién tlr va Kinh t& s6. BSC cho rang TMDT Viét Nam sé& dat quy mé 10 ty USD vao ndm 2020 nhu Vecita
du bdo, nho vao:

(1) Mua sam truc tuyén tiép tuc 1a xu hwéng tiéu dung trong thei gian téi

BSC cho rang xu huwdng tiéu dung triyc tuy&n sé ngay cang phat trién manh mé khi s lugng ngudi Viét
Nam st dungInternetdugcdy bdo ti€p tuctang trudng. Ndm 2017, ty & thdm nhdp cla Viét Nam & mirc
56%, cao so v&i mirc 48% binh quan cla thé gidi, nhuwngty 18 tham nhap clia Viét Nam van duoc ky vong
dat mirc 62.5% vao nam 2020.

Ty |é nguei s dung Internet tai Viét Ty 1& trwc tuyén qua DTDD
Nam 85%
90% 9%
70 70.00% 80%
60 60.00% 70%
50 50.00% 60%
50%
40 40.00%
40%
30 30.00%
30%
20 20.00% 0%
10 10.00% 10%
0 0.00% 0%
2015 2016 2017 2020 2012 2013 2014 2015 2016
S6 lwong nguoi dung Internet Ty |é tham nhap W Viét Nam ™ Thé gidi
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Ngudn: GWI Vietnam Report (2017), BSC Research

Dong thoi, Viet Nam con mot xu hudng mua sam qua dién thoai di ddng (M — commerce). Theo Bdo cdo
cta GWI, ndm 2016, ty |1& ngudi dan Viét Nam trictuyén qua dién thoai di ddng1a 85%, cao hon mirc 79%
trung binh cla thé gigi. Pong thdi, ndm 2017, hon 53% nguwdi tham gia khao sat cia Q&Me cho biét ho
mua sam truc tuyén qua dién thoai di dong, tang so v&i mirc 47% ndm 2016. S6 luvgng ngwdi dan sirdung
diénthoai di déng du kién dat 65.9 triéu ngudivao nam 2020, chiém 66.8% dan sd; trong d6, xu hudng
s& hiru diénthoai Smartphone ting trwdng dat 58.4 triéu ngudi vao ndm 2020. Viécsd hiru dién thoai di
dong cung v&i két n6i dé dang hon s& ngay cang thic day théi quen mua sdm tryc tuyén clia ngudi st
dung.

S6 lwvgng ngwdi dung Mobile phone va Smartphone tai Viét Nam 2015 - 2020

2015 2016 2017 2018 2019 2020
S6 lvo'ng ngudi dung Mobile
phone 57.1 59.2 61 62.9 64.5 65.9
% dén sé 60.50% 62.10% 63.50% 64.80% 65.90% 66.80%
S6 lwvgng ngudi dung
Smartphone 27.2 36.5 43.7 49.5 54.5 58.4
% dén sé 28.80% 38.30%  45.50%  51.00% 55.60% 59.20%

% sé nguoidung Mobile phone  47.60% 61.70% 71.60%  78.70% 84.40% 88.60%

Ngudén: BSC Research
(2) Thwong mai dién tir ciia Viét Nam van & giai doan d’3u phat trién va con nhiéu tiém ning ting trwéng

Tuy Thuong mai Dién tlr d3 chirng ki€n t6cdo phat trién cao trong cac ndm gan day, BSC cho rang nganh
Thuong maiDién tlrctia Viét Nam van con & giai doan dau phat trién. Ty 1& doanh thu mua sdm tryc tuyén
so v@idoanh thu ban |é cla Viét Nam & murc thap so v&i khu vuc va trung binh cha thé gidi (0.6% so véi
7.4%). Trong Bao cdo Thuong mai Diéntlr Viét Nam (2018), EVBN cho biét Thuwong mai dién tlir dy kién sé
chi€m ty trong 5.2% cua téng doanh thu ban 1& trong ndm 2020.

Ty 1€ DT ban 1é online véi DT ban |é Giatri mua sam trwc tuyéntrung
18.00% binh cla 1 ngwei (USD)
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Ngudn: Q&me Nguén: Vecita, 2018
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Bé&n canh d6, chitiéu truc tuy&n trén dau ngudi tai Viet Nam van & mirc thap so véi khu vire: Nam 2017,
gid tri mua sam truc tuyé&n trung binh 1 ngudi clia Viét Nam dat 186 USD/ngudi, chi bang 10% chi tiéu
binh quan dau ngudi clia Trung Qudc. Vecita dy bdo rang mure chi tiéu nay s& |én d&n 350 USD/ngudi vao
nam 2020, twong ng véi mirc tang trwdng binh quan dat 23.4%/nam.

C6 thé thay, xu thé mua sdm tir cac clra hang truyén théng sang mua sam truc tuyén sé ngay cang phd

bién. Nganh Thuong mai Dién tlr tai Viét Nam mdi chi & giai doan ban dau, va con rat nhiéu tiém nang
phat trién trong thoi gian tai.

BSC Research Trang]10|



Bao cao cap nhat doanh nghiép

Téng CTCP Buwu chinh Viettel BSC
KHUYEN CAO SU DUNG

Bdn bdo cdo nay ctia Céng ty C6 phén Chirng khodn Ngdén hang Dau tw va phdt trién Viét Nam (BSC), chi cung
céip nhitng théng tin chung va phdn tich vé doanh nghiép. Bdo cdo ndy khéng duoc xdy dung dé cung cép
theo yéu céu cua bat ky t6 chirc hay cd nhén riéng I8 ndo hodc cdc quyét dinh mua bdn, ném gii¥ chirng khodn.
Nha ddu tw chi nén sir dung cdc théng tin, phén tich, binh ludn cta Bdn bdo cdo nhuw la nguén tham khdo
trudce khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhdn dinh va du bdo va quan diém
trong bdo cdo ndy duoc dwa trénnhitng nguén dir liéu ddng tin cdy. Tuy nhién Céng ty C6 phén Chirng khodn
Ngdn hang ddu tu va phdt trién Viét Nam (BSC) khéng dém béo réng cdc ngudn théng tin nay Id hodn toan
chinh xdc va khéng chiu bét ky mét trdch nhiém ndo d6i vdi tinh chinh xdc cua nhitng théng tin duoc dé cép
dén trong bdo cdo ndy, ciing nhu khéng chiju trdch nhiém vé nhiing thiét hai déi vdi viéc si¥ dung toan bd hay
mét phdn néi dung cla bén bdo cdo nay. Moi quan diém ciing nhw nhén dinh duoc dé cép trong bdo cdo ndy
dua trén sy cén nhdc cén trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhdn
dinh ndy cé thé thay déi ma khéng cén bdo trudc. Ban bdo cdo ndy cé ban quyén va la tai sén cla Céng ty C6
phén Ching khodn Ngén hang Pau tuw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in Gn ma
khéng cé sw déng y cla BSC déu trdi luGt. B4t ky néi dung nao cua tai liéu nay ciing khéng duoc (i) sao chup
hay nhén bén & bét ky hinh thirc hay phuong thire ndo hodc (i) duoc cung céip néu khéng duoc sw chép thudn
ctia Céng ty C6 phdn Chirng khodn BIDV.

Tang 10&11 Thép BIDV
35 Hang V6i, Hoan Kiém, Ha Noi
Tel: +84439352722
Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan1,Tp.Hd Chi Minh
Tel: +84838218885
Fax: +84838218510

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