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Gia khuyén nghi 145,900
Gia dong clra 125,000
Upside 16.7%

Nguyén Tién Dirc (ptkt)
ducnt@bsc.com.vn

Gid muc tiéu 137,080

Gid mua 112,840
D{ liéu thj trwong
C6 phiéu lwu hanh (mil) 59.6
V&n héa (VND. bil) 7,452
Gid cao nhit trong 52 tuan 148,500
KLGD trung binh 10 phién 65,977
S& hitu nudc ngoai 20.57%

Cé déng I&n (%)

Tap doan Viettel 66.81%
QuY Japan Asia MB Capital 5.00%
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Téng quan cdng ty: VTP 1a doanh nghiép I6n
hoat dong trong linh virc Buu chinh, véi thj
phan dirng thr hai dat 25.7%, sau VNPost.
Coéng ty cd hé théng phan phdi rong I6n:
2,200 buu cuc; 827 clra hang, 469 diém cung
trng dich vu buwu chinh trai dai trén ca nudc.

BSC Research

NON CAO CUNG CO PUONG TREO
Pinh gia

Chung téi duy tri khuy&n nghi MUA v&i c6 phiéu VTP v&i mirc gia
muc tiéu mdi la 145,900 VND, giam 10.2% so vdi gid muc tiéu
trudce (Link) do diéu chinh mdc P/E muc tiéu cho VTP (tir P/E =
21.0 vé murc P/E = 20.6)

D bao két qua kinh doanh 2020

BSC dy bdo ndm 2020 doanh thu va lgi nhuan sau thué lan luot
11,358 ty (+45.4% YoY) va 482 ty (+26.8% YoY). EPS fw 2020 dat
7,085 VND, twong ng v&i mirc PE fw 2020 la 17.6.

RUi ro dau tw

Canh tranh gitta cdc cong ty Buu chinh truyén théng va cac cong
ty khéi nghiép Chuyén phat nhanh

Cap nhat két qua kinh doanh

Viettel Post cdng bd két qua kinh doanh quy 1 ndm 2020 véi tdc
do tang trwdng hai chi¥ s6. Doanh thu va Igi nhuan sau thué lan
lwot dat 2,460 ty (+83.6% YoY) va 97 ty (+26.2% YoY).

Mang Ban hang (Voso.vn, dich vu vién théng, vé may bay,..) c6
toc dd tang trwd'ng doanh thu gép 5 Ian, tang ty trong doanh thu
lén 43.7% so v&i mirc 11.9% cung ky. Do mang nay c6 bién gop
thdp (~0.7%) nén bién gép chung trong ky gidm xudng mdrc 7.3%.

Mang Chuyén phat (Cung cap dich vu) c6 mirc bién 6n dinh so
v@i cung ky, nhung téc d6 tang trwdng doanh thu dat 17% Yoy,
thdp hon mdrc dy phéng trung binh 2020 clia BSC la 37%. BSC ky
vong 6 thang cudi ndm mang Chuyén phat nhanh s& ghi nhan téc
d6 tang trudng cao.

Chung téi cho rang dong luc ting trudng chinh tiép tuc dén tir
san lvong, vdi s6 lwvong buu pham giao trong thang 2 dat 10.1
triéu buu phdm/thang (+162.2% YoY).

Viettel Post ra mat cac dich vu giao nhanh lién tinh méi (tau
nhanh Bic Nam, MyGo Express) nham dap rng nhu cau khach
hang. Nam 2019, giao hang nhanh chiém ty trong 60% trong co
ciu st dung dich vy cta cong ty.
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Téng CTCP Buwu chinh Viettel BSC
Cap nhat Két qua kinh doanh

(1) Viettel Post cong béd két qua kinh doanh quy 1 ndm 2020 véi téc d6 tang trwdng hai chir sd. Doanh
thu va loi nhuan sau thué [an lugt dat 2,460 ty (+83.6% YoY) va 97 ty (+26.2% YoY). T6c dd tang trwdng
lgi nhuan sau thué dang cé xu hudng giam trong 5 quy lién ti€p khi bién loi nhudn gdp di xudng. Diéu nay
do cong ty tdng ty trong mang Ban hang (Voso.vn, dich vu vién thong, vé may bay,...) cé mirc bién thap
(0.7% - 1.3%) tr 11.9% doanh thu Q1.2019 Ién 43.7% trong Q1.2020.

Mang Chuyén phat (cung cap dich vu) cé mirc bién 6n dinh so vdi cung ky, nhung tdc dd tang trudng
doanh thu dat 17% YoY, thap hon mic du phéng trung binh 2020 cla BSC |a 37%. BSC cho rang s6 liéu
mang Chuyén phat thang 3 d3 sut gidm manh khi 2 thang dau ndm murc ting trwdng cla Chuyén phat van
& murc cao. Chung toi sé cap nhat thém trong cac bdo céo sau.

Dién bién hoat ddng kinh doanh theo quy Bién gdp Mang cung cap dich vu
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Ngubn: VTP

Trong thang 2 ndm 2020, mang Chuyén phat (BSC cho rang gdm Buwu chinh va Chuyé&n phat nhanh) chiém
60.6% co cdu doanh thu, tang trwdng 103.4% so véi thang 2 nam 2019. Dong luc chinh dén tir tang trwdng
san lwong buu pham giao, dat 10.1 triéu buu phdm/théng (+162.2% YoY). Tuy nhién, so véi quy 4.2019,
chiing t8i nhan thay sw chitng lai vé t6c d6 tdng trwdng, thay vi mirc déu theo quy trong nam 2019. BSC
cho rang dich Covid-19 d3 khién cho san lvgng buu phdm van chuyén cham lai khi hang héa bj gian doan
va nhu cdu v&i mang buu chinh syt gidm.

Thang 2 nam 2020 Thang 2 nam 2019 YoY
Doanh thu hgp nhat (ty VND) 625.5 334.64 86.9%
Chuyén phat (ty VND) 379.57 186.60 103.4%
Thuwong mai dién td (ty VND) 57.69 15.78 265.6%
San lwgng bwu pham giao (buu pham) 10,130,088 3,863,388 162.2%
Ngubn: VTP
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Téng CTCP Buwu chinh Viettel BSC

Chung t6i ky vong san lwong buu phdm giao trong cac quy tdi ting trwedng nho (1) xu thé mua sdm truc
tuyén gop phan tang trwdng sé blru pham giao cla nganh (2) Viettel Post tiép tuc dwoc hudng loi nho
mang ludi rong I&n va nén tdng MyGo chuyén mén héa viéc tim kiém don hang mai va viéc giao nhan
hang héda.

S8 buwu pham giao cia VTP(nghin don) $6 lwgng buwru cuc, clra hang
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(2) BSC cho rang dich vu Giao hang nhanh tiép tuc 1a dich vu chiém ty trong 1&n

Dich vu Giao hang nhanh hién chiém hon nlra co ciu st dung dich vu Chuyén phéat cla Viettel Post, va
duoc ky vong tiép tuc 1a dich vu dwoc lya chon nhiéu nhat. Trong quy 1 ndm 2020, céng ty d3 m& réng
céc dich vu giao nhanh lién tinh (theo quan diém cla BSC, giao lién tinh c6 mirc bién gdp trung binh cao
hon giao ndi tinh): tdu nhanh Bac Nam 40h (bdng dudng sat, chi phi gidm 20% so v&i dudng bo, thoi gian
van chuyén giam 38%); MyGo Express (bang duwéng bd, st dung trén nén tdng MyGo).

Co' cau str dung dich vu cta Viettel Post Ty trong Giao hang nhanh cda VTP qua Nhanh.vn*
0,
QHoéatéc  DGiao hangnhanh  DGiao hang tiét kiém 0.00%  20.00%  40.00%  60.00%  80.00%  100.00%
*: S8 liéu qua Nhanh.vn khéng dai dién cho toan bd sb liéu cla Viettel Post Ngudn: BSC téng hop
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Téng CTCP Buwu chinh Viettel BSC
Du bao Hoat dong kinh doanh

BSC wéc tinh doanh thu thuin cda VTP ndam 2020 dat 11,358 ty dong (+45.4% yoy), LNST dat 482 ty
(+26.8% yoy), EPS 2020 dy kién dat 7,085 VND/cp (+23.9% YoY).

+ BSC gia dinh doanh thu thj trudng Buu chinh (bao gdm Chuyén phat nhanh) tang trudng 37% nam 2020
va thi phan cla Viettel Post gitt nguyén so véi nam 2019.

2016 2017 2018 2019* 2020F
% thitruong** 49.9% 73.9% 50% 37%
Thi phan Viettel Post 21.3% 23.0% 20.9% 19.8% 19..8%

* ** S4 liéu thi phén Viettel Post 2019 va Téc d6 tdng trwdng thj trirdng 1o wdce tinh cia BSC

+ Co ciu doanh thu: Doanh thu mang Chuyén phat va dich vu Logistics dat 8,464 ty (+37% yoy). Doanh thu
mang Ban hang dat 2,894 ty (+77.2% YoY).

+ Bién lgi nhuan gdp dat 9.6%, giam tir mirc 9.9% ctia ndm 2019 khi ty trong mang Ban hang cd bién gdp
thap tang manh.

+ Ty |& chi phi Ban hang va Quan ly doanh nghiép du kién di ngang, quanh murc 4.4% trong nam 2020.

Du phéng két qua kinh doanh ctia VTP

Nam (dv: ty VND) 2017 2018 2019 2020F
Doanh thu 4,031 4,922 7,811 11,385
% YoY 37.6% 22.1% 58.7% 45.4%
DT mang Chuyén phat 2,750 4,343 6,178 8,464
DT mang sim/thé 1,280 579 1,634 2,894
Loi nhuan gop 345 546 775 1,090
Bién LNG 8.6% 11.1% 9.9% 9.6%
Chi phi ban hang va QLDN (151) (230) (333) (500)
Loi nhuan sau thué 170 279 380 482
% YoY 45.7% 64.1% 36.2% 26.8%
Bién LN rong 4.2% 5.7% 4.9% 4.2%
EPS 5,729 4,853 5,718 7,085
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Téng CTCP Buwu chinh Viettel BSC
DINH GIA

Chung t6i str dung phuong phéap hé s6 P/E dé dinh gia cd phiéu Viettel Post. BSC st dung mirc P/E trung
vi clia cac doanh nghiép chuyén phat trong khu vyc 13 23.1 va ching tdi tién hanh chiét khiu 12% (P/E
muc tiéu cho VTP |3 20.6) do cdc thdng tin vé van hanh, chién lugc phat trién ngudén hang cda VTP con han
ché. Gid muc tiéu BSC dwa ra véi c¢6 phiéu VTP 13 145,900 VND, khuyé&n nghi MUA.

Pinh gia P/E
EPS 2020F (VND) 7,085
P/E muc tiéu 20.6
Gia tri 1 ¢4 phan (VND) 145,900
Bang: Cic doanh nghiép so sanh cua Viettel Post
M3 chirng khoan Cong ty Von héa (nghin ty) ROA ROE P/E
600233 CH Equity YTO Express Group 130.99 7.92% 13.30% 22.55
002468 CH Equity STO Express CO 86.16 10.95% 12.25% 24.47
LBC PM Equity LBC Express 9.25 13.08% 17.14% 32.40
Holding
GTIC IN Equity Gati LTD 1.38 1.25% 2.49% 31.78
Singapore Post LTD SPOST SP 27.75 0.71% 9.97% 20.75
Trung vi 23.15

Ngubn: Bloomberg
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Téng CTCP Buwu chinh Viettel BSC
VTP - Téng CTCP Buwu chinh Viettel — Ch& gi6 thdi, diéu sé bay
Diém nhan kj thuat:

- Xu huwdng hién tai: Hoi phuc.

- Chibdo xu huédng MACD: dudng MACD & trén dwong tin hiéu.
- Chib&o RSI: O trén gid trj 50.

- DPuong MA: EMA12 & dwdi EMA26.

Nhan dinh: VTP dang & trong trang thai hoi phuc sau khi d3 gidm gid khd manh tir gitra thang 2 d6ng thuan
v&i trang thai chung cla thi truong. Dudng MACD d3 cét trd lai 1én trén duwong tin hiéu dong thai chi bao
dong luvgng RSI hién d3 vuot qua gid tri 50 nén su ban thao cé thé sé& khéng dién ra nhanh va manh nhw
trudc. Tuy vay, dudng EMA12 van dang duy tri duéi dwong EMA26 nén c6 phiéu cé thé xuat hién su diéu
chinh trong ngdn han. Thanh khoan VTP trong nhi*ng tuan gan day dang cé chiéu huwdng gidm dan cho
thay kha dong nha dau tv dang chd dgi cho dén khi tinh hinh thij trudng chung thuce sy di vao 6n dinh roi
mai tham gia giai ngan tré lai. Theo danh gid cla ching toi, VTP tiém ndng sé doi vé vung hd tro tai khu
vire 112-113 trudce khi lyc cau trd lai dd 16n dé dua cb phi€u vao qua trinh ting dai hoi hon.

Khuyén nghi: Nha dau tu cé thé mua c6 phiéu tai viing gia xung quanh 112.5 véi muc tiéu chot 13i nam tai
ngudng 137, can nhac cat 16 néu vung hd tro tai méc 100 bi xuyén thing.

VTP W [0 b Sosinh  ~ Cicchibio © v v B8y 1@
© Tong CTCP Buu chinh Viettel, 1W, UPCOM - 0125.00 H126.00 L123.00 C123.90 —1.10 (-0 88%) 0(160.00) 150.00
Volume (20) 60.237K khéng c6 sin T
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Téng CTCP Buwu chinh Viettel

TOM TAT CAC CHi TIEU BAO CAO TAI CHiNH

Q12019 Q2 2019 Q3 2019 Q4 2019 Q1 2020
Doanh thu thu3n 1,339 1,678 2,056 2,375 2,460
LN gop 152 171 204 221 180
DT tai chinh 19 24 26 26 26
CP tai chinh (10) (12) (14) (14) (16)
Lai vay (10) (12) (14) (14) (16)
CP ban hang (11) (2) (10) (4) (7)
CP QLDN (53) (68) (78) (81) (62)
L3i/16 HDKD 96 112 128 147 121
TNhap khac (rong) (1) (2) (1) (6) 0
LN trudc thué 96 111 127 142 121
LN sau thué 77 88 102 112 97
LN CD thi€u s6 - - - - -
LN Cty me 77 88 102 112 97
EPS 1,673 861 1,551 1,603 1,626
TS ngén han 2,501 2,737 3,056 2,872 3,183
Tién va BT ngan han 1,475 1,526 1,667 1,616 1,638
Phai thu ngan han 854 1,040 1,237 1,092 1,060
Tén kho 108 65 42 47 381
TS ngén han khac 63 106 110 117 104
TS dai han 320 356 436 545 488
Phai thu dai han 3 4 4 4 5
TSCH 208 196 196 332 314
TS d& dang dai han 11 11 12 11 11
TS dai han khéc 98 91 95 105 90
Téng TS 2,821 3,093 3,493 3,416 3,670
No phai trad 2,072 2,345 2,654 2,449 2,604
No ngan han 2,072 2,345 2,654 2,449 2,604
Vay ngén han 758 854 1,233 815 1,196
No dai han - - - - -
Vay dai han - - - -
Vén cha sé hivu 749 748 838 966 1,066
Vén gép 414 585 585 596 596
LN chwa phan phdi 330 158 248 342 441
T6ng ngudn vén 2,821 3,093 3,493 3,416 3,670
% yoy DT 52.7% 63.4% 54.1% 62.3% 83.6%
Bién In gbp 11.3% 10.2% 9.9% 8.1% 7.3%
L&i vay/DTT 0.7% 0.7% 0.7% 0.5% 0.6%
CP ban hang/DTT 0.8% 0.1% 0.5% 0.2% 0.3%
CP QLDN/DTT 4.0% 4.1% 3.6% 3.0% 2.5%
Bién In thuan 5.7% 5.2% 4.9% 4.1% 3.9%

BSC Research

BSC

DTT trong Q1.2020 dat 2,460 ty
(+83.6% YoY). Trong do, doanh thu
bén hang (sim thé, Voso,..) dat 1,076
ty (x5 lan). Doanh thu cung cap dich
vu (Chuyén phat) ddatj,384 ty
(+17.4%YoY).

Bién LNG Q1.2020 sut giam tir mirc
11.3% xubng 7.3% do ting ty trong
mang Ban hang.

Bién LNG mang Chuyén phat dat
12.5%, khéng thay d&i nhiéu so véi
cung ky.

Ty |& chi phi SG&A gidam manh so vé&i
cung ky, tir 4.8 vé mirc 2.5%.

Trong Quy 1.2020, cong ty c6 thém
200 ty khoan phai thu tlir céng no dich
vy qua vi cta VDS, VTT.

Hang ton kho ting manh & khoan
muc Hang hoéa Ién mirc 352 ty so véi
murc 27 ty cudi ndm 2019.

Vay ngén han ngan hang ting trd lai
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Tong CTCP Bwu chinh Viettel BSC
MOT SO CHi TIEU TAI CHINH CO BAN

Q12019 Q22019 Q32019 Q42019 Q42019
1. Kha nang thanh toan
Hs& TT ngén han 0.89 0.88 0.88 0.84 0.87 EZS%E}:Z ”nhhitgj :g%zrl‘ chuan”g kk;‘f)”g
Hs TT nhanh 0.83 0.83 0.83 0.79 0.73
2. Co ciu vén
TSNH/ TTS 0.89 0.88 0.88 0.84 0.87
TSDH/ TTS 0.11 0.12 0.12 0.16 0.13
Hsé No/ TTS 0.73 0.76 0.76 0.72 0.71
Hs& Ng/ VCSH 2.77 3.14 3.17 2.54 2.44
No ngén han / TTS 0.27 0.28 0.35 0.24 0.33
No DH / TTS 0.00 0.00 0.00 0.00 0.00
3. Nang lyc hoat dong
Vquay hang tan kho 77.30 45.61 74.65 91.12 36.57 \r:;’gtg ‘Ef;gghé&‘f;ggokhfh%imtgf;
Vquay phai thu 7.72 6.94 6.53 8.02 851 thoi gian chu ky chuyén déi tign
Vquay phai tra 9.39 9.19 10.54 11.55 11.34 mat.
$6 ngay HTK 472 8.00 4.89 4.01 9.98
$6 ngay phai thu 47.27 52.60 55.86 45.50 42.91
$6 ngay phai tra 38.85 39.72 34.62 31.59 32.18
cce 13.139 20.89 26.13 17.92 20.71
4. Kha nang sinh 1&i
LNST/DTT (%) 5.7% 5.2% 4.9% 4.1% 3.9% :ﬁiﬁﬂ;ﬁi;:gfgém”hedOb@”
LNST/VCSH (%) 46.9% 48.09% 46.5% 44.1% 43.9%
LNST/TTS 12.8% 11.4% 11.1% 12.1% 11.8%
LN tir HDKD/DTT 7.2% 6.7% 6.2% 5.4% 4.9%

5. M6 hinh DuPont (5 nhan t6)

TTS/VCSH 3.77 4.14 4.17 3.54 3.44
DT/TTS 2.28 211 2.14 2.50 2.64
EBIT/DT 0.08 0.07 0.07 0.06 0.06
EBT/EBIT 0.91 0.90 0.90 0.91 0.89
L&i rong/LNTT 0.80 0.79 0.80 0.79 0.80
6. Dinh gia

PE - - - - -

PB - - - - -

EPS 1,673 861 1,551 1,603 1,626
BVPS 18,098 12,784 14,332 16,206 17,883

7. Tang trudng (%)

TTS 71.5% 63.1% 32.8% 20.5% 30.1%
No 88.1% 73.0% 31.8% 13.6% 25.7%
DTT 52.7% 63.4% 54.1% 62.3% 83.6%
LN gop 47.6% 41.9% 42.9% 22.2% 18.5%
LNST 42.4% 39.6% 33.2% 29.3% 26.2%
EPS 28.3% 23.9% 19.0% 3.4% -2.8%
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Téng CTCP Buwu chinh Viettel BSC
KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cua Céng ty C6 phdn Chirng khodn Ngdn hang Déu tu va phdt trién Viét Nam (BSC), chi cung
cép nhifng théng tin chung va phdn tich vé doanh nghiép. Bdo cdo ndy khéng duoc xdy dung dé cung cdp
theo yéu cdu cla bat ky té chire hay cd nhdn riéng 1é ndo hodc cdc quyét dinh mua bdn, ndm gii chirng khodn.
Nhé& déu tw chi nén st dung cdc théng tin, phdn tich, binh ludn cua Ban bdo cdo nhw Id nguén tham khédo
trurdc 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 dau tw va phdt trién Viét Nam (BSC) khéng dém béo rdng cdc ngudn théng tin ndy Id hoan todn
chinh xdc va khéng chju bét ky mét trdch nhiém nado déi vdi tinh chinh xdc cla nhitng théng tin durgc dé cdp
dén trong bdo cdo nay, ciing nhuw khéng chju trdch nhiém vé nhitng thiét hai déi vdi viéc st dung toan bé 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 nhing quan diém, nhén
dinh nay cé thé thay d6i ma khéng cén bdo trudc. Bdn bdo cdo nay ¢ ban quyén va la tai sén cia Céng ty C6
phén Chirng khodn Ngdén hang Pdu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, sira d6i, in dn ma
khéng c6 sw déng y cla BSC déu trdi luGt. Bét ky néi dung nao cua tai liéu nay ciing khéng duoc (i) sao chup
hay nhén ban & bét ky hinh thire hay phwong thive ndo hodc (i) duoc cung cép néu khéng duworc sw chép thuén
cla Céng ty C6 phén Chirng khodn BIDV.

Tang 10&11 Théap BIDV
35 Hang Véi, 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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