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VTP: CO HOI MG RA KHI BUGC VAO GIAI DPOAN TANG TRUGNG MO
LUAN DIEM PAU TU

v Mang kinh doanh c6t 16i quay lai da tang trudng sau 6 quy giam lién ti€p. Chung t6i danh gia viéc cai thién dong thai & ca doanh thu
(+16.2% y/y) va bién Igi nhuan gép trong béi canh muc gia dich vu gidm trén 15% la mot tin hiéu rat tich cuc doi véi VTP.

v Du dia chuyén phat truyén théng con rat nhiéu tiém nang tang trudng. Ching t6i nhan thay VTP da cé nhiing thay d6i c6i ma hon
trong chién lugc canh tranh, diéu nay sé gitip VTP gia tang doanh thu va thi phan chuyén phat trong tuong lai.

v Ky vong su bung né méi nh& mé réng mang logistics. K& hoach dau tu ma réng cung cap cac dich vu Logistic va hgp tac véi Tan Cang
ky vong sé mang dén su bung né mai cho VTP.

v VTP dat ké hoach kinh doanh tang truéng cao trong nam 2021. Chuing téi cho rang VTP ¢6 nhiéu ca héi hoan thanh ké hoach vé

doanh thu va lgi nhuan (tang trudng lan luot la 24.3% va 29.5% so véi cuing ky) da dat ra trong nam 2021.

Gia muc tiéu: 111,000 d (+32%)
Gid thi truong: 84,300 d (19/05/2021)
Khuyén nghi: MUA

RongViet Securities




RONGVIET

SECURITIES

VTP: CO HOI MG RA KHI BUGC VAO GIAI DOAN TANG TRUGNG MO

Mang kinh doanh cé6t 16i tang truéng tré lai sau 6 quy giam toc lién tiép

Hinh 1: Doanh thu cung cap dich vu cia VTP (ty dong)

191 196
Dong thai dong loat cat gidm phi chuyén phat khién KQKD cla
VTP quy 4/2020 giam téc va thap hon ky vong clia chdng toi
trong béo cao trugc dé VIP: QUAY LAI DA TANG TRUGNG. Tuy

nhién da tang trudng da quay trd lai trong quy 1/2021, cu thé
doanh thu cét I6i tang truéng 16.2% y/y trong béi canh muc gia
dich vu da giam trén 15% y/y. Diéu nay cho thay san lugng hang
hoa chuyén phat van duy tri da tang trudng tich cuc trén 30%

6.6% mm-5:3%

trong quy 1 nay. 2:7%

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21
B Cung capdichvy == y/y

Nguén: Ching khodn Réng Viét
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Bién Igi nhuan gia tang mang dén nhiéu tich cuc

Trong boi canh canh tranh khién VTP phai cat giam phi dich vu tir
cubi nam 2020, nhung bién Igi nhuan cta VTP chi anh hudng
ngdn han va sém tang tré lai trong quy 1/2021 nh& kha nang
ki€m soat chi phi lao ddng (chi phi chiém ty trong cao nhat trong
tong chi phi) hiéu qua khi khéng bién dong theo tang truéng
doanh thu.

Chung t6i cho rang vdi chién lugc ddy manh dau tu ha tang
logistic, ting dung cong nghé hién dai vao hoat déng chuyén
phat, trong khi ti€p tuc t6i uu chi phi nhd tan dung hé théng cra
hang nhan chuyén giao ti Viettel ké tir thang 5/2021 sé gitp VTP
c6 thé tiét gidm dugc chi phi gilr viing bién Igi nhuan chuyén

phat (néu khéng ndi la nang cao) trong thai gian téi.

Hinh 2: Bién Igi nhuan hoat déng cung cap dich vu cia VTP (%)
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Chi phi lao dong/doanh thu CCDV ==e = Bién LNG (trdi) == «=Bién EBIT (trai) ***
Nguén: VTP, Chiing khodn Réng Viét

*** Chiing toi gia dinh chi phi hoat déng cta VTP dén tirmadng cung cdp dich vu, mdng bdn
hang khéng phdt sinh chi phi do tdp doan Viettel chiu nh& tiép nhdn Viettel Solutions.
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VTP: CO HOI MG RA KHI BUGC VAO GIAI DPOAN TANG TRUGNG MO
Mang chuyén phat truyén théng con nhiéu du dia tang truéng

Hinh 3: Gia cudc lién tinh cia mét s6 doanh nghiép chuyén phat (VND)

100,000

Cho dén thai diém hién tai, du dia tang trudng cla thi trudng
S n e . . VNPost m VIP

e-commerce & Viét Nam la rat r6 rang - Google, Temasek, Bain

80,000 GHN GHTK
& Company du bao CAGR trong 5 nam t&i la 34%/nam. Trong
khi, chung t6i nhan thay quan diém cua VTP gan day da cé 60,000
nhing thay d6i m& hon so véi trudc. Cu thé, ti chién lugc
khong canh tranh bdng dét tién & gid da chuyén sang kiém 40,000
soat chi phi va thuc hién cac chién lugc gia tranh tranh véi
doi thu. Do do, chiing t6i cho rang doanh thu va thi phan cta 20,000
VTP tiép tuc ma rong trong tuong lai.

0
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Nguén: Website cdc DN, Chiing khodn Rong Viét
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Du dia tang truéng ducgc cliing ¢6 nhé mé réng dich vu logistic

Hinh 3: Chuai gia tri cung ting dich vu logistics

- Nha san xuat tu thuc hién logistics
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Hinh 4: Téng vén dau tu cac giai doan cta VTP (ty dong)
Tap trung phan I6n
cac doanh nghiép
__ trong nganh, bién Igi
nhuan thap, canh
tranh cao.

1,000

Co it doanh nghiép
cung cap dich vu,

— biénlgi nhuan cao, 88

264 306

canh tranh thap

2010-2014 2015-2018 2019-2020 2021

Nguén: Fiinpro, VTP, Chiing khodn Réng Viét

Nam 2021, ViettelPost tap trung dau tu ma& rong cung cap sau rong cac dich vu logistics cho bén thir 3 (3PL) va hoan tat don hang (fulfillment)

cho cac khach hang thuong mai dién tir va khach hang cta d6i tac chién lugc Tan Cang Sai Gon — doanh nghiép sé hitu hé théng cang I6n

nhat ca nudc vai téng muc dau tu (capex) khoang 1,000 ty dong, I6n han tong muc dau tu cda ca giai doan 11 nam truéc cong lai.
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VTP: CO HOI MG RA KHI BUGC VAO GIAI POAN TANG TRUONG MO

Du dia tang truéng dudc ciing ¢ nhd mé réng dich vu logistic

Hinh 5: Doanh thu cung cap dich vu cia VTP (ty déng)

B Doanh thu chuyén phat y/y LNST
10,091 Tradi qua 2 giai doan dau tu (1) m& rong hé théng buu cuc,
62% & 8,272 phuong tién van tai va (2) day manh dau tu cong nghé, trung
549% p . : PN T T .
y 6478 9617 tam chia chon. VTP da tr& thanh doanh nghiép dan dau mang
42%
4,344 giao hang chang cudi (last-mile) khi s& hitu nhiéu Igi thé & ca
25% a e T e L .
2,757 y 22% tiém luc tai chinh 1an hé théng ho tro.
1,699 T  LLa g .
1,102 . . 7% Tuy nhién lgi thé la c6 nhung sé khong bén viing néu doanh
] “ nghiép khong tao dugc lgi thé canh tranh thuc su néi bat do
2015 2016 2017 2018 2019 2020  2021F  2022F X . o . R o
\ | . hoat dong chuyén phat hién tai (last-mile) khéng c6 nhiéu rao
! Y - . . " an R . .
Capex: 264ty Capex:306ty  Capex2,500tycho can gia nhap khién muc dé canh tranh ngay cang I6n. Do do,
giai doan 2021-2025, . . )
riéng 202113 1,000 ty chung téi cho rang viéc dau tu ha tang logistics sé giup VTP giai
] A ) ‘ quyét dugc van dé nay.
D3y manh mé& rong Pautucong  Pau tu kho bai, phat
buu cug, clra hang, nghé trungtdm  trién mang kinh

i&n van tai chia chon isti
phuong tién van tai . doanh logistics RongViet Securities
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VTP: CO HOI MG RA KHI BUGC VAO GIAI POAN TANG TRUONG MO

Du dia tang truéng dudc ciing ¢ nhd mé réng dich vu logistic

Hinh 6: Bién lgi nhuidn gdép mang logistics cia mét sé doanh

nghiép cung nganh
Thong qua buc tranh ty suat loi nhuan gdép mang logistics, cu thé P
o~ 7 = 31.9%
la mang kho van - 1 phan trong dich vu 3PL cla GMD, TMS va . s - T~ _- 7 .
- s N
SFI*** cho thay bién lgi nhuan mang nay cao hon it nhat 2 lan so _-" P S
LA | s A LA e - 7 v 23.0%
vd@i bién lgi nhuan hién tai caa VTP. / ’
20% /
K& tir quy 2/2021 VTP bat dau hop tac vai Tan Cang Sai Gon dé L7
14.5% 4% = — o
cung cap cac dich vu logistics cho khach hang cda Tan Cang 12.10% 12.4% 12.2% 14.3%
. o ) . ) ) 9.9%
nham ma& rong hoat déng kinh doanh cling nhu tan dung dugc 10%
lgi thé quy dat quy md Ién chia Tan Cang. Lgi thé ma khong cé
doanh nghiép chuyén phat nao ngoai VTP c6 dugc. Do dé,
0%
chiing t6i cho rang bién Igi nhuan cta VTP sé c¢6 nhiéu ca héi ma 2015 2016 2017 2018 2019 2020
B VTP = = GMD = =TMS SFx*

réng trong nhirng nam téi.
*** SFl khéng béc tdch bién lgi nhudn tiing mang kinh doanh, trong khi ty trong déng gop

doanh thu logistics giam dan khién bién lgi nhudn gép giam.
Nguén: Chiing khodn Réng Viét téng hop
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VTP: CO HOI MG RA KHI BUGC VAO GIAI POAN TANG TRUONG MO

Pat ké hoach kinh doanh tang truéng cao trong nam 2021

Hinh 7: K& hoach kinh doanh ctia VTP (ty déng)

2021F 2020 2019 2018
Ké hoach |Tangtruéng| Kéhoach | Thuchién | Kéhoach | Thuchién | Ké&hoach | Thuchién
Doanh thu 21,420 24.3% 19,232 17,234 7,723 7,812 4,730 4,922
LNTT na na 620 480 475 477 340 350
LNST 496 29.5% 496 383 380 380 272 279

Nguén: VTP, Ching khodn Réng Viét téng hop

Nam 2020, c6 nhiéu yéu to6 ca trong lan ngoai tac dong khién VTP lan dau tién sau 3 nam niém yét khong hoan thanh ké hoach kinh doanh dat

ra. Cu thé bén trong tiép nhan chudi ctra hang Viettel Solution chua thé bat nhip hoat déng, trong khi bén ngoai la Covid va cudc chién giam

gia dich vu ctia cac don vi méi gia nhap cé von dau tu nudc ngoai. Nam 2021, VTP dat muc tiéu vai ké hoach tang trudng kha quan, doanh thu

va lgi nhuan tang trudng lan lugt 1a 24.3% va 29.5% so vai cung ky. Ching t6i cho rang VTP ¢6 nhiéu co hoi dé hoan thanh ké hoach kinh

doanh da dé ra nhg da tang trudng ctia hoat ddng chuyén phat van duy tri & 2 con s6 cuing vdi toan nganh, trong khi dich vu logistics sé cé

tang trudng cao hon trén 20%.
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VTP: CO HOI MG RA KHI BUGC VAO GIAI POAN TANG TRUONG MO

Ké hoach chuyén san va truc tiép quan ly hé théng ctra hang cta Viettel

> VTP da thong qua ké hoach chuyén san niém yét tir san giao dich UPCOM sang HOSE trong giai doan 2021-2022, chuiing t6i cho rang day la
chat xuc tac manh cho gia c6 phiéu khi giao dich dugc thuc hién. Bén canh d6, DHCD cling théng qua ké hoach muc c6 tic gan 40% nam
2020 (dugc trd vao nam 2021) trong d6 15% bdng tién mat va 24,7% bang cd phiéu.

> Ké& tir thang 5/2021 VTP chinh thuc ti€p nhan quyén quan ly chudi ctia hang chuyén giao tu Viettel va sau d6 sé thuc hién chuyén déi/loai
bé cac POS kém hiéu qua/trung lap vdi clra hang tiép nhan tu Viettel telecom déng thdi tai cac diém ban do VTP cling dung la diém tiép
nhan hang hoa phuc vu nhu cau chuyén phat ctia khach hang, do dé day sé la déng luc giup ty suat lgi nhuan cta VTP it nhat cing gil
dugc muc 6n dinh trong béi canh stic ép canh tranh van con I6n.

> Chung t6i cling luu y, ké tur thang 4/2021 VTP da thay d6i nhan su & vi tri Chu tich, 6ng Nguyén Thanh Nam - Pho TGD tap doan Viettel
ngudi tao dugc dau an 16n cho thuang hiéu Viettel tai thi trudng Myanmar bat dau gitt chiic Chu tich mai ké tir thang 5 nay.
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Du phong KQKD nam 2021

Chung t6i cho rang VTP sé tang truédng manh hon trong nam
2021 nh& déng gop ti mang chuyén phat truyén théng va tu
doéng luc tang trudng mdi & mang logistics. Trong d6, mang
logistics sé la trong tdm dan dat tang trudng cho VTP trong it
nhat 3 nam tdi.

G thai diém hién tai, chiing téi gitt quan diém than trong va cho
rang VTP sé giao dich tai muc P/E muc tiéu cho nam 2021F la
19.5x thap hon P/E trung binh trong 2 nam qua. Tuy nhién, ching
téi cling sé xem xét diéu chinh gia hién tai sau khi xem xét ky
hiéu qua cila mang logistics.

EPS 2021F la 5,698 déng/cp tuong Ung va&i muc gia ky vong cho
nam 2021 la 111,000 dong/cp.

Hinh 16: Du phéng KQKD ctia VTP (ty déng)

2020 2021F 2022F

Doanh thu 17,234 21,012 23,087
yly 120.6% 21.9% 9.9%

Ban Hang 10,617 12,740 12,995
y/y 550.0% 20.0% 2.0%

CCDV 6,617 8,272 10,091
Yy 7.1% 25.0% 22.0%

Lgi nhuan gop 699 948 1,169
margin 4.1% 4.5% 5.1%

Chi phi hoat déng (269) (358) (417)
Yy -19.3% 32.9% 16.6%

LNST 383 473 600
yly 0.8% 23.4% 26.9%

EPS (d6ng) 4,565 5,698 7,228

Nguén: Chiing khodn Réng Viét
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VTP: QUAY LAI PA TANG TRUGNG

Anh hudng ctia Covid khién mang kinh doanh c6t 16i clia VTP - -

gap khoé trong nam 2020, tuy nhién ching t6i cho rang giai

doan kho khan nhat da qua va VTP con rat nhiéu viéc phai lam

trong mdt nganh trong diém di cing su phat trién cia nén kinh Cai thién hidu qu3 sir dun

. ) e ] mang lugi
té nang déng bac nhat Bong Nam A. NG |UGi
2 Khoi Ngoaij b3 2 A x
Chung tdi cho réng VTP sé trd lai da tdng trudng trong ndm goaiban rong He.thongAbuLA, cuc/diém
N o P 320 nhan rong khip
2021 nhd su héi phuc cta mang chuyén phat truyén thong va Bién Ioinf
€n lgi nhudn man Huéng loi tir ha o ‘-
c6 thém du dia tang trudng ti mang logistics mai trong khi viéc ' 9 g '\}iteLtrtZie sinh thi
t6i uu diém ban/buu cuc sé gilp bién lgi nhuan cta VTP gilr 6n i
. Ap luc canh tranh I6n Trién VoNng nganh tich cyc
dinh. trong dai han '

Gia muc tiéu: 111,000 (+32%)
Gid thi truding: 84,300 (19/05/2021)

Khuyén nghi: MUA
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PHONG TU VAN PAU TU KHACH HANG CA NHAN

Hoang Thach Lan Truong Dac Nguyén Nguyén Quéc Bao Nguyén Huy Phuong
Head of Retail Research Supervisor Executive Executive
lan.ht@vdsc.com.vn Nguyen.td@vdsc.com.vn bao.ng@vdsc.com.vn phuong.nh@vdsc.com.vn
+ 8428 62992006 (1336) + 8428 6299 2006 (1254) + 8428 6299 2006 (1253) + 8428 6299 2006 (1241)
Pham Thu Ha Phuong Nguyén Minh Hiéu

Executive Executive

phuongl.pth@vdsc.com.vn hieu.nm@vdsc.com.vn

+ 84286299 2006 (1372) + 8428 6299 2006 (1295)
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Bén bao céo nay duoc chuén bi cho muc dich duy nhét 1a cung cdp théng tin va khéng
nhdm dua ra bat ky dé nghi hay huéng ddn mua ban ching khoan cu thé nao. Cac quan
diém va khuyén céo duoc trinh bay trong ban bao céo nay khéng tinh dén sw khac biét vé
muc tiéu, nhu cdu, chién luoc va hoan cédnh cu thé cda tirng nha dau tw. Ngoai ra, nha
dau tw cling y thirc c6 thé c6 cac xung dot loi ich dnh hudng dén tinh khach quan ctda ban
b&o céo nay. Nha dau tw nén xem béo céo ndy nhw mdt ngubn tham khdo khi dua ra
quyét dinh dau tw va phai chiu toan bo trach nhiém dbi véi quyét dinh dau tw cda chinh
minh. Roéng Viét tuyét dbi khdng chiu trach nhiém doéi véi toan bé hay bét ky thiét hai nao,
hay sw kién bi coi 1a thiét hai, dbi voi viéc st dung toan bé hodc timg phén thong tin hay y
kién nao cta ban bao céao nay.

HOI S TAI TR HO CHI MINH
Tha nha Viet Dragon, 141 Nguyén Du
P Bén Thanh, 0. 1, TR H& Chi Minh

@ +B4 286299 2006
O 484 286299 7986
0 info@vdsc.oomn
@ www.vdsc.oom.yn

CHI NHANH HA NOI
Tang 10, Toa nha Eurowindow,
56 2 Ton That Ting, F. Trung Ty, G. Bbng Ba, Ha Noi

0 +34 24 6288 2006
O =84 24 6288 2008
0 info@vdsc.coman
O www.vdsc.ooman

g Toan bé cac quan diém thé hién trong b&o céo nay déu la quan diém ca nhan cla ngu’o’/
phan tich. Khong co bat ky moét phan thu nhdp nao clda nguoi phan tich lién quan truc tiép
hodc gian tiép dén cac khuyén céo hay quan diém cu thé trong ban c&o céo nay.

CHI NHANH NHA TRANG
50 Bis Yeersin, TP Mha Trang, Khdnh Hoa

0 +84 258 3820 006
0 +B4 258 3820 D08
0 info@vdsc.coman
@ wwwvedsc com,wn

Théng tin st» dung trong bao céo nay duoc Rong Viét thu thgp tir nhiing nguén ma ching
t6i cho la dang tin cdy. Tuy nhién, chiang téi khéng dam bao rang nhing théng tin nay la
warns flOAN chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia cua ching ti c6

7 s o /‘tua tri dén ngay ra bao cao va cé thé thay déi ma khéng can bao céo truoc.

i
r'in The

CHI NHANH CANTHO

G5-97-95 V5 Van Tin, R Tan An,
. Ninh Kidu, TR Cdn Tho

© +84 292381 7578 A |
G =584 292 381 8387
0 info@vdsc.coman
O www.vdscocoman

Ban bao cao nay duoc gilk ban quyén va |a tai sén cia Rbéng Viét. Moi sy sao chép,
chuyén giao hoéc stra doi trong bat ky trirong hop nao ma khong co sw dong y cua Rong
Viét déu trai luat, Ban quyén thuéc Rong Viét, 2019.
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