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Téng CTCP buwu chinh Viettel - (VTP)

Gia hién tai VN115.900
Cao nhatThap nhat52  \\n16g 006/87.608
Gia muc tiéu VND129.200
Cap nhat gan nhét 19/9/2025
Khuyén nghi Kha quan
Consensus NA
Tiém nang tang gia 11,5%
Ty suét cb tic 1,3%
Téng ty suét sinh 1&i 12,8%
Vén hoa (tr USD) 534,5
GTGDBQ 3 thang (tr USD) 3,0
Sé& hiru NN (tr USD) 236,1
S6 CP Iy hanh (tr) 121,8
Sé CP sau pha loang (tr) 121,8
VTP VNI
P/E trwot 34,8x 15,0x
P/B hién tai 8,7x 2,1x
ROA 5,9% 2,6%
ROE 23,5% 14,0%

*dir ligu ngay 31/10/2025
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Co céu s& hiru

Viettel Group 60,8%

Khéac 39,2%

Tdng quan doanh nghiép

VTP, céng ty con cla tap doan vién théng quén
doi Viettel, la mét trong nhiing céng ty buu chinh
16n nhét Viét Nam. Hoat doéng kinh doanh chinh
hién tai ctia céng ty bao gém dich vu chuyén phat
nhanh trong nuéc va quéc té; dich vu logistics va
cac dich vu khéc, trong dé dong luc tang trudng
chinh la chuyén phat buu kién thuong mai dién
ter.

Chuyén vién phan tich:

Nguyén Thj Quyén

quyen.nguyen2@vndirect.com.vn

03/11/2025

CONG NGHIEP
Bién LN gép thu hep gay ap Iwc Ién l¢gi nhuan —
[Thap hon dw phéng]
LN rong Q3/25 ctia VTP giam 20,2% svck dat 85 ty dong, chi yéu do bién

LN gdép mang dich vu thu hep, lam gidm tac dong tich cwc cla viéc tang
trwdng doanh thu mang dich vu cbt I6i.

LN 9T25 di ngang & mirc 252 ty déng, thap hon dw phéng clia ching t6i, méi
dat 60,3% ké hoach nam 2025.

Chung toi thay ap lwc diéu chinh déi véi gia muc tiéu 129.200 ddng/cp la
khéng dang ké va sé cap nhat sau khi xem xét thém.

Doanh thu thuan Q3/25 giam du doanh thu dich vu c6t 16i van ting nhe

Doanh thu Q3/25 ctia VTP gidm 9,2% svck xuéng 4,9 nghin ty ddng, cha yéu do
doanh thu mang thuwong mai gidm 37,4% svck con 1,3 nghin ty déng khi cong ty
tiép tuc thu hep mang nay. Mc gidm nay da lan at tac dong tich cuwc tr mang
dich vu, vén t&ng 7,9% svck Ién 3,6 nghin ty ddng va chiém 74% téng doanh thu.

Liy ké 9T25, doanh thu thuan gidm nhe 1% svck dat 14,9 nghin ty déng, trong d6
doanh thu dich vu tang 17,9% svck dat 10,7 nghin ty ddng. Mirc tang trwdng nay
duoc hd tro bdi sén lweng buu kién tang manh. Theo Metric (don vi nghién ctru
thi tridng), tbng san lwong don hang tir bdn san thwong mai dién tl Ién nhat Viét
Nam (Shopee, Lazada, TikTok Shop va Tiki) tang 19,8% svck trong 9725, trong
khi doanh thu tang 34,4% svck.

Bién li nhuan gop thu hep do ap lwc canh tranh vé gia

Trong Q3/25, LN gop gidm 17.1% svck xudng 231 ty dong chli yéu do bién LN gop
mang dich vu thu hep 2 diém % svck, nguyén nhan chd yéu dén tw ap Iwc canh
tranh vé gia kéo dai & mang giao hang chang cudi va gian doan hoat ddng giao
hang do ngap lut trong quy.

Chi phi BH&QLDN giam nh¢& cat giam chi phi nhan sy

Chi phi BH&QLDN gidm 12.2% svck xuéng 131 ty dong, chdi yéu do chi phi nhan
sw giam 17.1% svck xuong 58 ty dong (-26% sv quy trwdc), phan anh no I toi
wu hoa chi phi hoat dong ctia cong ty. Chi phi nhan sy chiém khodng 45% tong
chi phi BH&QLDN.

Két qua kinh doanh 9T25 thap hon ky vong cta ching toi

Két qua, VTP ghi nhan loi nhuéan rong Q3/25 dat 85 ty dégng (- 20.2% svck). Lay
ke 9T25, loi nhuan rong di ngang & mirc 252 ty dong, ket qua nay thap hon ky
vong clia chung t6i, chi hoan thanh 60.3% ké hoach ca nam.

sv dw phéng
Ty déng Q3/25 % svck 9T25 % svck canam
Doanh thu thuan 4.928 -9,2% 14.951 -0,6% 67,9%
Dich vu 3.640 7,9% 10.683 17,9% 66,7%
Ban hang 1.288 -37,4% 4.269 -28,7% 71.2%
Gia vbén hang ban 4.698 -8,8% 14.179 0,0% 68,3%
LN gép 231 A7,1% 772 15,3% 61,8%
Dich vu 221 -19,1% 744 12,8% 60,3%
Ban hang 10 82,0% 22 129,6% 137,7%
Chi phi BH&QLDN 131 -12,2% 464 21,7% 62,4%
Thu nhép tai chinh rong 7 49,4% 13 -55,5% 66,8%
LNTT 109 -18,6% 324 21% 61,5%
LNR 85 -20,2% 252 -0,3% 60,3%
Bién LNG 4,7% -0,4d% 5,2% 0,7d %
Dich vu 6,1% -2,0d % 7,0% -0,3d %
Ban hang 0,7% 0,5d % 0,5% 0,4d %
Bién LNR 1,7% -0,2d% 1,7% 0,0d%
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Béo céo nay duorc viét va phat hanh b&i Khdi Phan tich - Céng ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn dwoc cho la dang tin cay vao thdi diém cong bb. Cac ngudn tin nay bao gém thong tin trén san giao dich ching
khoan ho&c trén thi trudng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao céo dwgc cdng bd clia cong ty, théng tin dwoc cong
bd rong rai khac va cac thdng tin theo nghién clru clia ching t6i. VNDIRECT khéng chiu trach nhiém vé do chinh xac hay day du cta
nhirng thdng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao cao nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhitng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va co6 thé thay d6i ma khong can thdng bao trudec.

Béo c4o nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khéo va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dau tw nén cé cac
nhan dinh doc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tr cac chuyén gla vé& cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac truéc khi tham gia
vao bét ky giao dich nao vé&i cb phiéu cla (cac) cong ty dwoc dé cap trong bao cao nay.

VNDIRECT khong chiu trach nhiém vé béat clr két qua nao phat sinh tlr viéc st dung ndi dung clia bao cao dwéi moi hinh thirc. Ban bao
cdo nay la san pham thudc s& hiru clia VNDIRECT, nguoi st dung khéng dwoc phép sao chép, chuyén giao, stra ddi, ddng tai 1&n cac
phwong tién truyén théng ma khéng coé sw ddng y bang van ban ctia VNDIRECT.

Khuyén nghi cé phiéu  Dinh nghia:

KHA QUAN Kha nang sinh I&i ctia ¢b phiéu tir 15% trd 1én
TRUNG LAP Kha nang sinh I&i ctia ¢d phiéu ndm trong khoang tir -10% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia ¢ phiéu thap hon -10%

Khuyén nghi dau tv dugc dua ra dva trén kha nang sinh 107 dy kién cta cb phiéu, duoc tinh bang tong ctia (i) chénh léch phan tram
gilra gia muc tiéu va gia thi treong tai thoi diém cong bd bao cao, va (i) ty suét cd tirc duw kién. Trir khi dwoc néu rd trong bao céo, cao
khuyén nghj dau tw c6 théi han dau tw [a 12 thang.

Khuyén nghi nganh Dinh nghia:

TICH cucC Cac cb phiéu trong nganh cé khuyén nghij tich cuc, tinh trén co' s& vén héa thj trudng gia quyén
TRUNG TINH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co sé& vén héa thj truéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwong gia quyén

Hoang Viét Phwong — Giam déc Khéi Phan tich va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Pham Thi Bich Ngoc — Trwéng phong Tiéu dung va Cong nghé
Email: ngoc.phambich@yvndirect.com.vn

Nguyén Thi Quyén — Chuyén vién phan tich

Email: guyen.nguyen2@vndirect.com.vn

Coéng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thuong Hién — Phudng Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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