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Bang so sanh gia VTP va VN- Index
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Dinh gia
= Chang t6i ha khuyén nghi t» MUA xuéng THEO DOI dbi wi cb phiéu VTP wi
gia muc tiéu ndm 2021 87,100 ddéng Wi tiém ndng tdng gia la 10.2% so Wi
mirc gia ngay 28/04/2021 (da tinh cd tirc) sau khi danh gia lai (i) Vithé doanh
nghiép (ii) Tiém nang tang trwdng trong n&m 2021 khi mirc d6 canh tranh cla
nganh Chuyén phat nhanh ngay cang gay gat.
Ké hoach kinh doanh nam 2021

= VTP dat ké hoach doanh thu va lgi nhuan truéc thué dat 21,420 ty (+23.5%
YoY) va 620 ty (+29% YoY).

Dwbéo két quakinh doanh nam 2021

» BSC dv bao doanh thu va lgi nhuan ndm 2021 cla VTP lan lwot wéc dat
20,049 ty ddng (+16.3% YoY)\va lgi nhuan sau thué dat 440 ty ddng (+14.6%
YoY). EPS FW 2021 = 4,557 dbng. PE FW 2021 = 18.8 lan.
Catalyst
» Chuyén sang san HOSE
Rui ro
= Canh tranh gay gét gitra cac ddi tha trong nganh khién gia cwéc van chuyén
gidm dé thu hut ngwoi dung
Cap nhatdoanh nghiép
= Nam 2020, Viettel Post ghi nhan téc do6 ting trwéng thap nhat ké tir khi
niém yét véi doanh thu va Igi nhuan sau thué 1an lwot dat 17,236 ty (+120.7%

YoY) va 384 ty (+1% YoY).

= Quan diém dau tu: BSC cho rang gia cd phiéu Viettel Post gidm trong giai
doan wra réi phan anh téc dd tang trudng suy gidm cltia Tap doan khi canh
tranh ngay cang gia tang.

2020 2021F  Peer  VN-Index 2019 2020  2021F 2022F
PE (¥) 233 18.8 213 14.7 Doanh thu 7,811 17,236 20,049 22,763
PB (¥) 55 42 1.8 2.0 Loi nhuan gop 775 694 801 1,060
PS (¥) 0.3 0.3 0.8 15 Loi nhuan sau thué 380 384 440 543
ROE (%) 353%  29.7%  5.2% 14% EPS 5718 4,066 4557 5,216
ROA (%) 9.9% 8.6% 2.4% 2% Téng tredng EPS -8.0% -28.9%  12.1% 14.5%
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|. CAP NHAT KET QUA KINH DOANH NAM 2020

Két thuc ndm 2020, VTP ghi nhan téc dd tang trwdng thap nhéat ké t khi niém yét Wi doanh thu va loi
nhuan sau thué 1an lwot dat 17,236 ty (+120.7% YoY) va 384 ty (+1% YoY). Két qué nay thdp hon rét
nhiéu so Wi dy phéng ctia BSC, hoan thanh 85% dy phéng loi nhuan.

Doanh thu tang trwédng manh dén tlr mang Doanh thu ban hang, tang gép 4 lan Ién 10,617 ty do VTP
tiép nhan hé théng clra hang cta Tap doan Viettel khién VTP sé& ghi nhan doanh thu va chi phi méi. Tuy
nhién, do bién gop cua hoat ddng kinh doanh nay thap (~0.2% trong nam 2020) nén khdng déng gop
nhiéu vao lgi nhuan.

Vivay, loinhuan déng gép chid yéu tir hoat dong chuyén phéat di doanh thu mang nay chi déng gép 38%
ty trong. Tuy nhién, toc do tang trwdng loi nhuan chuyén phéat thap hon nhiéu so woi qua kh do hoat
dong kinh doanh chiu anh hwéng tiéu cwc béi dich Covid — 9 va viéc tai cAu tric cla tap doan. Béng
thoi, cong ty van duy tri mirc lwong cho ngudi lao dong trong thdi gian dich Covid khién chi phi van &
murc cao (dac biét ghi nhan trong quy 4.2020).

Trong quy 1 ndm 2021, cong ty dw kién doanh thu va loi nhuan trwéc thué 1an lwot dat 5,060 ty (+106%
YoY) va 134 ty (+11% YoY). BSC cho réng doanh thu tdng manh dén tir viéc ghi nhan doanh thu hé
théng Viettel Post nhan tr tap doan Viettel (Q1 cung ky chwa ghi nhan). Loi nhuan tiép tuc dén ti» mang
Chuyén phét — cho thdy da phuc hdi quay tré lai woi san lwgng bwu phdm van chuyén ting 16% so v&i

cung ky.
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Nguén: VTP
*Doanh thu cung cép dich vu: Doanh thu chuyén phat nhanh, logistics
Doanh thu ban hang: Doanh thu ban sim, thé, doanh thu tir tiép nhan hé thédng phan phdi cia Tap doan Viettel

Mé&c du thj trwong Thwong mai dién to tai Viét Nam trong nam 2020 tiép tuc tang trwdng & mirc cao 18%
VA dat 11.8 ty USD doanh thu, Viettel Post lai cho thdy mét nam hoat dong kinh doanh di ngang & mang
chuyén phéat. BSC cho rang trong ndm 2020 cong ty d& phai gidam gia van chuyén tai mot s nén tang*
nham phan &ng lai viéc canh tranh ngay cang gay gét trong nganh.
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Bang Gia van chuyén ctia mét sé doanh nghiép chuyén phat nhanh

Gia van chuyén nam 2019 Gia van chuyén nam 2020
Viettel Post Giao cham 21,300
" Giao nhanh s2000 40000 E
Vietnam Post Giao cham 20,000 18,500
Giao nhanh 52,900 53,900
Giao hang tiét kiém Giao cham 35,000 35,000
Giao nhanh 43,000 43,000

Ngudn: BSC téng hop

*Gia cwoc van chuyén trén website https://viettelpost.com.vn/tra-cuoc-va-thoi-gian-van-chuyen/ khéng déi

BSC Equity Research Bloomberg: RESP BSCV
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BSC

BSC Equity Research

Il. QUAN PIEM DAU TU :

BSC cho rang hé théng phan phéi réng I&n — dwee cing cé sau khi tiép nhan hé théng ctra hang
cha Viettel — tiép tuc |a lgi thé gitp VTP hwéng loi tle sw bung né cta thwong mai dién tir va la
nén tang dé cong ty phattrién manh mang Logistics. Pong thi, viéc cong ty tap trung dau tw cac
trung tam Logistics t6i wu héa quy trinh va cat giam chi phi van hanh. Tuy nhién, Viettel Post
dang gap nhiéu thach thiec khi canh tranh giira cac déi tha ting cao.

(1) Hé théng phan phéi réng Ién tiép tuc 1a |gi thé cha Viettel Post va la nén tang dé cong ty phat
trién manh mang Logistics. Pdng thoi, viéc dau tw cac trung tam Logistics gitp téi wu hoéa va
giam thiéu chi phi van hanh.

BSC cho réng dbi v&i nganh chuyén phat, hé théng phan phéi réng 1a mét lgithé 1én va kho cé thé xay
dwng trong mét sém mét chiéu. Cac dbi thi canh tranh m&i trong nganh thwérng sé tap trung phat trién
tuyén dworng cé nhidu lwu lweng don hang van chuyén (vd: Ha Noi — Pa N&ng — HO6 Chi Minh): thuwérng
la cac tuyén dwdrng ndi lién cac thanh phé Ién. Khéng chi vy, viéc phat trién hé théng phan phéi xuéng
cac x4, huyén sé khé khan hon khi (i) lwgng don hang chwa nhiéu (i) cac cong ty chuyén phat 1au ndm
da tham nhap thj trwdng tr sém. Do do, nhivng cong ty chuyén phat 1au ndm s& hiru ha tAng phan phbi
nhu VN Post, Viettel Post cé mét lgi thé I&n khi xu hwéng mua sdm truc tuyén sé lan téa dan sang céc
tinh, thanh phd 1an can.

BSC ky wong sau khi Viettel Post tiép nhan hé théng phan phdi cta Tap doan Viettel, lgithé v& ha tang
giao nhan sé dwoc cung cd va mé rong. Tuy nhién, dé& c6 thé sap xép, hoan thién hé théng phan phéi
m&i cho tbi wu nhét, Viettel Post cho biét phai mét thdi gian tir 1 dén 1.5 nam.

VIETTEL POST ‘ VN POST
2018 2019 2020 2019
Sé diém buwu cuc 1,300 1,500 2,200 2,600
Sé diém giao dich 6,000 6,000 6,000 8,600
S6 diém ban hang 300,000*

*Pjiém ban hang VTP nhén tir Tap doan Viettel

Trong chién lwoc 2021 - 2025, Logistics dy kién chiém 50% doanh thu téng t& m&c 10% doanh thu nam
2020, twong dwong v&i tbe dd tang trwdng 200%/ndm. Khi cac dbi tha trong nganh Logistics phan Ién
van la céac doanh nghiép nhé 18, s& hiru ddi xe it va chi duy tri mét sé tuyén duwong cu thé thi viec sé&
hiru d6i xe I&nva hé thdng phan phdi pha dén tan x&, huyén sé 1a mot lgi thé cho Viettel Post dé dap
&ng nhu cau khach hang. Khéng chi vay, céng ty ciing tap trung dau tw cac trung tdm Logistics nhadm
cét gidm chi phi van hanh. M&i day, VTP khanh thanh trung tdm Logistics mién Nam wi tdng cong suét
la 46,000 bwu phdm/ gio va cé thé phan loai hang héa nang trén 50 kg (st dung trong mang Logistics).
Trung tam Logistics dwoc ky vong sé giam chi phi phan loai va thei gian phan loai 60%. Cong ty c6 ké
hoach tiép tuc dau tw 17 trung tam Logistisc, wu tién cac thanh phé cé lwong don hang I&n (Ha Noi, H6
Chi Minh, Da N&ng, Can Tho).

Trong ndm 2021, Viettel Post sé& ky két hop tac v&i Tan Cang dé c6 thé két hop loi thé gitra hai bén:
dwong bo (Viettel Post) v&i dwdng cang (Tan Cang) gidp quy trinh van chuyén cda khach hang tré nén
li&n mach, théng nhat. V& chi tiét viéc hop tac, Viettel Post s& cung cap dich w van chuyén hang tir cang
dén diém cudi cho khach hang cta Tan Cang ciing nhw cung cép dich w kho. V& dai han, tap doan sé
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BSC

hwéng téiviéc xay dwng ha tang dung chung (cho thué kho, van chuyén don hang ho) dbi wi céac cong

ty logistics va phat trién tap khach hang cé nhu cau van chuyén, phan phdi hang nhap khiu & Viét Nam.

(2) Doanh nghiép dang gip nhiéu khé khan b&i canh tranh ting cao trong nganh chuyén phat
nhanh

Nhan thay tiém ndng téng trwéng Ié¥n cta nganh Chuyén phéat nhanh tai Viét Nam, nhiéu doanh nghiép
tham gia thj trworng khién mirc do canh tranh ctia nganh dang néng hon bao gio hét:

Coéng ty

Piac diém

Céc start up chuyén phat nhanh

Giao hang nhanh, Lalamowe,
Ahamowe, Ninja Van

S&n sang chju 16 dé chiém thi
phan

Puwoc wu tién van chuyén céac
don hang thuédc tuyén dwdng
chinh

Céc cong ty chuyén phat thudc san
thwong mai dién t&r hoac thudc
cung mét cobng ty me wi san
thwong mai dién tor

Lazada Express, Tiki Express
Delivery, Giao hang tiét kiém

DHL, UPS, C6 i thé tai chinh tét va kinh

nghiém van hanh

Céac cong ty logistisc da qubc gia

Ngudn: BSC téng hop

V&i mirc dd canh tranh gay gét nhw vay, viéc gidm cudc phi van chuyén la khéng thé tranh khéi va xu
hwéng ndy cé thé van tiép tuc trong théi gian t&i. Trong bdi canh d6, Viettel Post muén duy tri téc d6
tang trwdng cao sé phai (i) tang trwdng sb lwong don hang van chuyén (i) tiét gidm chi phi van hanh
trong trwéng hop cac déi thu tiép tuc gidm gia.

Péi wi viéc tang trwdng san lwong don hang, BSC cho rang Viettel Post van sé dwoc hwdng loi tir viec
thwong mai dién t tang trrdng manh nhwng céng ty cling sé gap khéng it thach thirc:

+ Pbi woi don hang tlr san Thwong mai dién t& (TMDT): BSC cho rang don hang t&r san TMDT sé ngay
cang chiém ty trong I&n, do d6, cac coéng ty chuyén phat cé méi lien két chat ché wi cac san (wd: thudc
cung mot tap doan, trc thudc san TMDT) sé c6 lgithé rat Ion trong viéc nhan cac don hang van chuyén.
Do d6, tai phan khic nay, Viettel Post sé& gép nhiéu canh tranh gay gat Wi cac déi thi cé gia cuéc thap.

+ D6i Wi don hang ngoai san Thwong mai dién t& (Bon hang I1&, don hang ti clra hang ban tryc tuyén
khéng théng qua san): Day |a phan khuc Viettel Post c6 lgi thé tir trwéc nher hé théng phan phdi rong
I&n. Tuy nhién, Wi (i) cac clra hang chuyén sang ban qua san TMPT (ii) cac nén tadng x& hoi nhw
Facebook dwa ra nhiéu cac quy dinh chat ché trong viéc ban hang trwc tuyén (rdi ro gidm twong tac),
BSC cho réng ty trong don hang ngoai san Thwong mai dién td giam dan.

K&t qua kinh doanh clia mét s& doanh nghiép chuyén phat

15,000 508 600
452 380 400
10,000 200
3 (36) ;
- l . o
400)
(452) (461) (
. - - | ] (600)
VN Post VTP Giao hang tiét kiém Giao hangnhanh Ahamove Lazada Express J&T Express

H Doanh thu Loi nhuéan
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Ngudn: BSC téng hop

Ma&c du Viettel Post c6 san thwong mai dién t& Voso.wn, BSC cho rang san Voso chwa di i thé dé c6
thé tao ra mot lwgng don hang I6n cho Tap doan. Sé lwong truy cap vao website Voso.wn trung binh
Q4.2020 la 208,400 lwot, thdp hon so Wi cac san thwong mai hang dau (Shoppee: 68 triéu, Tiki: 22
triéu).

Lwot truy cip san TMDT mdi thang
80,000,000
70,000,000
60,000,000
50,000,000
40,000,000
30,000,000

20,000,000

10,000,000
77,417 A17 1,500 7,800 7,800 5,300 9,200 8,400

Q1.2019 Q2.2019 Q3.2019 Q4.2019 Q1.2020 Q2.2020 Q3.2020 Q4.2020

Shopee VN Tiki Lazada VN M Sendo M Voso

Nguén: iprice.vn

Bén canh muc tiéu ting trwdng sé lvong don hang van chuyén, cong ty ciing da chia sé mot sd sang
kién dé c6 thé cat gidam chi phi van hanh trong trwérng hop cac dbi tha khac tiép tuc gidm gia ban. Viettel
Post dang tich cwc &p dung cdng nghé trong qué trinh van hanh dé cat gidm chi phi van hanh (cha yéu
I& chi phi lao déng):

+ Chi phi chang gitra: Viéc dau tw cac trung tam logistics giup cat gidm 60% chi phi va thdi gian chia
chon.. Trong th&i gian tdi, cong ty sé tiép tuc dau tw 17 trung tam logistics

+ Chi phi chang dau va chidng cubi: Cong ty tién hanh ap dung céng nghé dé cai thién nang suét. Viettel
Post trién khai viéc dat don hang truc tiép trén app, do d6, tiét gidm thdi gian nhap phiéu don hang I1én
hé théng nhw trong qua khir. Bdng thi, cong ty dang tién hanh tht nghiém hé thdng Wi Viettel Pay dé
trién khai dich w thanh toan khi nhan hang, cét gidm chi phi quan ly dong tién.

BSC Equity Research Bloomberg: RESP BSCV
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IV. DU’ PHONG VA BINH GIA

Dw phong két qua kinh doanh 2021: Chang téi wéc tinh doanh thu thuan cta VTP nam 2021 dat
20,049 ty déng (+16.3% YoY), l@i nhuan trwéc thué dat 550 ty déng (+14.4% YoY). EPS 2021 dat

4,557 déng (+12.1% YoY).

- Co cdu doanh thu:

+ BSC cho rang doanh thu mang ban hang (bao gébm ban sim, thé, doanh thu ttr hé théng phan phéi cta
Tap doan Viettel chuyén giao,...) ghi nhan téc do tang trwdng 13%, gidam manh so Wi mic tang 5 1an
clGa nam 2020 do Viettel Post co ban d tiép nhan gan hét hé théng clra hang cla Tap doan Viettel.

+ Doanh thu mang cung cap dich w (bao gdm chuyén phéat nhanh, logistics,..) tiép tuc ting trwéng muc
cao (~21.7%) do VTP ky wong van duwgc huéng loi tir sy bung nd cla xu hwéng Mua sédm tryc tuyén
tiép tuc tai Viét Nam.

Bang Dw phéng két qua kinh doanh cua VTP

Pv: ty dong 2020A 2021F 2022F
Doanh thu thuan 17,236 20,049 22,763
Dich w chuyén phat 6,617 8,050 10,765
Ban hang 10,617 11,998 11,998
Gia vén hang ban (16,542) (19,248) (21,703)
Loi nhuan goép 694 800 1,060
Bién LNG 4.0% 4.0% 4.7%
Chi phi ban hang (21) (20) (22)
Bién Chi phi ban hang 0.1% 0.1% 0.1%
Chi phi quan ly (243) (281) (319)
Bién Chi phi quan ly Dn 1.4% 1.4% 1.4%
Loi nhuan trwéc thué 481 550 740
Loi nhuan sau thué 384 440 543
EPS 4,066 4,557 5,216

Nguén: BSC Research

Phwong phap PE: Ching tdi s& dung phuwong phap hé s P/E dé dinh gia cé phiéu Viettel Post. BSC
st dung mrc P/E trung Vi cGa céc doanh nghiép chuyén phat trong khu wrc 1a 21.8 va ching toi tién
hanh chiét khau 12% (P/E muc tiéu cho VTP [& 19) do cAc thdng tin V& van hanh, chién lwoc phét trién
ngudn hang cda VTP con han ché. Gia muc tiéu BSC dwa ra v&i c¢b phiéu VTP la 87,100 VND, khuyén

nghi THEO DOI.
Pinh gia P/E 2020 2021F 2022F
EPS 4,066 4,557 5,216
PE 19.1 19.1
Giatri hop ly 87,100 99,100
BSC Equity Research Bloomberg: RESP BSCV
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Bang So sanh murc dinh gia ca mét s6 doanh nghiép trong khu vuc

Ma chieng Vén héa

khoan (nghin ty VND) TN

GOEii?tyCH YTO Express Group 116,98 13,04% 14.5% 19,17
OOEA(;?J?WCH STO Express CO 48,65 3,78 n/a 43,90
LEBguifyM LBC Express Holding 11,11 N/A 33.1% N/A
GET(;& t;/N Gati LTD 3,92 N/A 28.5% N/A
i'ggtafgrg SPOST SP 28,22 6,73% 51.5% 22,63
VTP VTP 7,12 30,58% 29.6% 21,11
Trung vi 21,87

BSC cho rang gia cé phiéu Viettel Post giam trong giai doan vira rdi phan anh téc dé ting trwéng
suy giam cua Tap doan khi canh tranh ngay cang gia tang. Tai thi trw&ng chirng khoan Viét Nam,
nhiéu c6 phiéu thudc nhém dinh gia cao (mirc PE cao) va tang trwdng cao gap khé khan trong viéc duy
tri téc d6 tang trwdng cao trong qua khir. Hau hét gia cd phiéu phan ng sy thay déi nay voi mrc giam
trung binh t& 32% dén 38%. BSC c6 théng ké mét sé chi tiéu ctia hai ma VNM (CTCP Sira Viét Nam) va
PNJ (CTCP Vang bac da quy Pha Nhuan).

PE va EPS quy cia VNM
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PE e 9%EPS quy

VNM VTP*

Mtrc gidm cla gia c6 phiéu -32% -26%
Mtrc giam cua PE -27% -23%
Mtrc PE trung binh 1 nam treéc 23.5 23.7
Murc PE trung binh 1 nam sau 22.6
Mtrc tang triwdng LN trung binh 1 nam trwdc 10% 36%
Mtrc tang trwdng trung binh 1 ndm sau -1%
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* S liéu cda Viettel Post tinh dén thoi diém hién tai
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PHU LUC

BSC

KQKD(Tydong) 2018 2019 2020 2021F LCTT (Ty dong) 2018 2019

Doanh thu thuan 4,911 7,812 17,236 20,048 (LO)/LNTT 350 477 480 550

Gi4 vén hang ban -4376  -7,036 -16,543  -19,248 Khéu hao va phan b6 0 0 0

Loi nhuan gop 547 775 694 801 Thay dbi vén lwu déng 19 23 30 17

Chi phi ban hang -30 -49 -21 -20

Chi phi QLDN -200 -285 -243 -281 LCTT tir HD KD 427 -22 -46 -80

L4&i/I6 HDKD 347 486 474 542

Doanh thu tai chinh 49 94 99 99 Tién chimua TSCD -33 -203 -103 -120

Chi phi tai chinh -19 -49 -54 -57

Chi phi lai vay -19 -49 -54 57 LCTT tir HD Pau tw -655 -428 -205 -120

Loi nhuan tir CTLD/ILK 0 0 0 0

L&i/lB khac 3 9 7 0 Tién chitra cotic -46 -62 -88 -88

Loi nhuan trwdc thué 350 477 481 550 Tién tir vay rong 207 415 280 280

Thué thu nhap DN 71 -97 -97 -110 Tien thu khac 0 0 0

LNsauthué 279 380 384 440 LCTT tlr HD Tai chinh 162 387 192 192

CPbTS 0 0 0 0

LNST - CDTS 279 380 384 440 Dong tién dau ky 477 411 347 288
Tién trong ki -66 -64 -59 -8

EPS 6,216 5,718 4,066 4,557 Dong tién cudiky 411 347 288 280

CDKT (Tydong) 2018 2019 2020 2021F Chi s6(%) 2018 2019 2020 2021F

E('fn” vatrong dirong 411 347 288 280 Kha ning thanh toan

Dau tw ngén han 1,060 1,276 1,572 1,572 Hsd TT ngan han 1.16 1.18 1.25 1.21

Phai thu ngén han 832 1,073 1,335 1,708 Hsé TT nhanh 1.07 1.11 1.02 0.97

Tén kho 120 48 605 714

TS ngén han khac 67 114 119 133 Corcéu vén

TS ngénhan 2,491 2,858 3,919 4,407 Hsd No/TTS 0.76 0.71 0.72 0.68
Hsd No/VCSH 3.17 251 2.61 2.16

TS hiiu hinh 214 332 314 457

TS dé dang dai han 14 11 58 80 2223 Icinoat

DT dai han 0 84 0 0 S6 ngay HTK 5.8 4.4 72 122

TS dai han khac 112 105 69 81 Sb6 ngay phai thu 35.4 33.3 16.8 15.1

TS dai han 344 536 444 618 Sb ngay phai tra 13.3 11.7 6.0 7.1

Téng TS 2,834 3,394 4,363 5,025 cce 27.8 25.9 18.0 20.5

No' phai tra 1,010 929 1,071 3,437

Vay ngén han 399 815 1,085 1,158 Tisuétlginhuan

No' ngén han khac 744 682 987 981 Loi nhuan gop 11.1% 9.9% 40%  4.0%

Tédng Nerngéan han 2,154 2,426 3,143 3,424 Loi nhuan LNST 5.7% 4.9% 2.2% 2.2%

Vay dai han 0 0 11 11 ROE 47.7% 46.1% 35.3% 28.3%

No' dai han khac 0 0 0 0 ROA 12.2% 12.2% 9.9% 9.9%

Téng No' dai han 0 0 0 0

Téng Noy 2,154 2,426 3,154 3,435 Pinh Gia

Vén gop 414 596 830 830 PE 20.6 20.1 23.3 17.8

Th&ng dw vén ¢ phan 0 0 0 0 PB 7.8 7.1 5.5 4.3

LN chwa phan phéi 262 344 350 752

Vvén chi khac 0 0 0 0 Téng trwéng

Cb dong thidu sbé 0 0 0 0 Tang trwéng DTT 22.1% 58.7%  120.7%  16.3%

Téng Vén chli sé hivu 680 968 1,209 1,588 Tang trudng LNTT 63.9% 36.3% 0.8% 14.5%

Tédng ngudn vén 2,834 3,394 4,363 5,025 Tang trudng EPS 8.5% -8.0%  -28.9% 12.1%

S6 lwgng ¢6 phiéu lwu a 59 83 83

hanh (tr)

BSC Equity Research
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KHUYEN CAO SU’ DUNG

Bé&n bé&o c4o nay cua Cong ty Cé phan Ching khoan Ngan hang Péau tu va phét trién Viét Nam (BSC),
chicung cép nhingthdngtin chung va phantich vé doanh nghiép. B4o céo nay khéng dwoc xay dung
dé cung cap theo yéu cdu cta bét ky té chirc hay ca nhan riéng 16 nao hodc cac quyét dinh mua ban,
ndm gid chirng khoan. Nha déu tw chi nén str dung cac thdng tin, phan tich, binh luén cda Bén béo
céo nhw la nguén tham khao truée khi duwa ra nhiimg quyét dinh dau tw cho riéng minh. Moi théng tin,
nhan dinh va dw bdo va quan diém trong béo céo nay dwoc dwa trén nhiing ngudn di liéu dang tin
cdy. Tuy nhién Céng ty Cé phdn Chirng khoan Ngén hang déu tw va phat trién Viét Nam (BSC) khéng
dam bo rang cac ngudn thdng tin nay la hoan toan chinh xac va khéng chju bat ky mét trach nhiém
nao déi véi tinh chinh xac cda nhitng théng tin dwoc dé cap dén trong béo céo nay, ciing nhw khéng
chju trach nhiémvé nhing thiét hai déi véi viéc s dung toan bd hay mét phén néi dung cua bén béo
cdo nay. Moi quan diém ciing nhw nhén dinh duoc dé cép trong b&o céo nay dwa trén sw can nhac
cén trong, cdng minh va hop Iy nhét trong hién tai. Tuy nhién nhiing quan diém, nhan dinh nay cé thé
thay déi ma khdng cén bao truéc. Ban béo cdo nay c6 ban quyén va la tai sgn cua Congty Cé phén
Chtrng khoén Ngan hang Péu tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in én
ma khéng c6 sw dong y cta BSC déu trai luat. Bat ky néi dung nao cua tai liéu nay ciing khéng duwoc
(i) sao chup hay nhan bén & bét ky hinh thike hay phuwong thirc nao hodc (i) dwot cung cap néu khéng
duwoc s chép thudn cda Cong ty C6 phan Ching khoan BIDV.

Tang 10&11 Thap BIDV
35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722
Fax.  +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.Hd Chi Minh

Tel: +84838218885

Fax. +84838218510

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