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Bao cao doanh nghiép Ngay 24/2/2025

Nam giir (gicv nguyen) Trién vong tich cwc nhwng c6 phiéu cé gia tri

Gia muc tiéu: VND150,500 (gitr nguyén) h Iv: N3

Tiém nang tang/giam: -1.1% op ly; Nam gIU’

Gia co phiéu (déng) (17/2/2025) 152,100 = HSC duy tri khuyén nghi N&m gitr v&i gia muc tiéu 150.500d (rdi ro giam gia

Ma Bloomberg VTP VN %)

Gia cao/thép 52 tuén (d) 66,525-170.000  w  Sau khi VTP cong b6 KQKD nam 2024 sat véi dw bao, ching toi gite nguyén

GTGD (bg 5 phién) (tr.d) 155,267 dw bdo lgi nhuan ndm 2025-2026, cho thay lgi nhuan thuan tang trwéng 1an

Von héa thi truong (ty d) 18,523 lwgt 25% va 36% trong hai nam. Trong khi d6, dy bao 1&n dau cho nam 2027

Vn héa trj truong (tr.USD) et cho thay lgi nhuan thuan ting trwéng 33%. Dw bao méi cla chung téi cho thay

S19 O luu hanh (tr.av) 122 li nhuan thuan tang trwéng véi tbc do CAGR 3 ndm & mic 31%, trong khi

e %97 EBITDA du bdo ting trwéng 42%.

Slg CP NN dwoc mua (tr.dv) 50.7 : A

Gi6i han ty 1& s& hitu NN 49.0% = VTP dang giao dich v&i EV/EBITDA diéu chinh trwgt dw phéng 1 nam la 24,4

T§ 16 s& hitu cia NN 7.37% lan, cao hon 1,8 d léch chuén so vé&i binh quan qua khir & murc 15,7 1an.

Ty 18 freefloat 0% Chung t6i wa thich cd phiéu VTP nh& c6 trién vong loi nhuén tich cwc — cong

C4 déng Ion ] TD Viettel (60.8%) ty hang dau trong Iinh vwc giao nhan truyén thdng véi nhivng bwéc tién mang
Nguon: Céng ty, Ubc tinh cia HSC tinh dot pha trong co’ s& ha tang logistic qudc gia. Tuy nhién, cd phiéu dang

. dwoc dinh gia & mire hop ly.

Bieu do gia

enoen vie (o) WS ndex (64 suchin) Sw kién: KQKD Q4/2024 va trién vong

160000 Trong ndm 2024, thj phan cta VTP & mang giao nhan mé rong 1én 13,8% tir méc 11,8%

trong nam 2023, v&i doanh thu HDKD cbt 16 tang trwdng 42% dat 9.814 ty ddng.

zzzzz EBITDA ting trwdng 17% lén 583 ty ddng, nhwng loi nhuan thuan di ngang so véi ndam

2023 dat 383 ty ddng do chi phi khau hao ting va lgi nhuan HD tai chinh giam. Két qua

60000 trén sat voi dw bao cia HSC.

Trong khi do6, VTP cé buéc tién vwot bac trong viéc tham gia vao viéc phat trién t s& ha
tang logistic quéc gia, v&i cdng vién logistic Lang Son la dy an quan trong dAu tién.
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[T EEELTEEELTEEE]  Tac dong: Gilr nguyén dw bao lgi nhuan nam 2025-2026

o ph!eu }thong ) 2 12y HSC gitr nguyén dw bao lgi nhuan (th&p hon binh quan dw béo thi tredng), cho thay loi
So véi chi s0 (7.73) 18.3 109 hhuan thuan va EBITDA tang 1an luot 25%/36% va 49%/47%. Dy bao 1an dau cho nam
0 YL EEI B - 2027 cho thay loi nhuan thuan va EBITDA tang truwdng 1&n lvot 33% va 31%. Khi d6, loi

Nguon: Cong ty, FactSet  npan thuan va EBITDA sé ting trudng voi tdc 4 CAGR 3 ndm & mic 31% va 42%

N . s trong giai doan 2024-2027.
HSC va trung binh thij trieo'ng .
EPS BC (déng) HSC Thitrwong % ch.léch Déng gop clia cong vién logistic Lang Son vao tdng loi nhuén thuan sé tang 1én 10%

2025F 2978 3,797 (21.6)  trong nam 2027, tir mirc 3% trong nam 2025. Luvuy rang chang t6i chwa phan anh cac
2026F 4,062 4,439 (8.5) dw an VTP c6 thé sé trién khai bao gdm cac cong vién logistic khac, cira khéu théng
2027F 5,389 - N/a minh va cang hang héa hang khéng vao mé hinh dy bao lgi nhuan.

Ngudn: Bloomberg, HSC wéc tinh Pinh glé va khuyén nghl
Mb ta doanh nghiép Sau khi gia cd phiéu tang 24% trong 3 thang qua va tang 127% trong 1 ndm qua, VTP

dang giao dich vé&i EV/EBITDAd.c dw phéng 1 nam la 25,0 1&n, cao hon 2,0 d6 léch
chuén so vé&i binh quan tlr ndm 2019 & mrc 15,7 1an — sat v&i gia tri hop ly nhat. Tuy
nhién, nho trién vong lgi nhuan tich cuc, bat ky dot giam gia nao ciing déu mang lai co
héi tich Ity cb phiéu.

VTP |a doanh nghiép chuyén phat dirng thir hai vé
doanh thu tai Vietnam va dang chuyén minh thanh
doanh nghiép logistics. VTP la thanh vién cta Tap
doan Viettel - tap doan vién thong Ién nhét tai Viét

Nam. Sau khi gitr nguyén dv bao lgi nhuén va cac gia dinh dinh gia, HSC gii nguyén gia muc
tieu & mirc 150.500d, cho thay rdi ro gidm gia la 1% va dinh gia VTP & muc
EV/EBITDAd.c dy phdong nam 2025 va 2026 lan lwot la 25,5 l1an va 17,1 lan.

Ban géc bang tiéng Anh cia béo céo nay duoc phét hanh vao ngay 18/2.

Cubi nam: Thang 12 12-23A 12-24A  12-25F 12-26F

EBITDA BC (ty ddng) 491 583 867 1,275 1,668

Loi nhuan thuan (ty ddng) 380 383 477 651 864

EPS BC (ddng) 1,876 2,389 2,978 4,062 5,389
Chuyén vién phan tich DPS (déng) 1,500 1,500 1,500 1,500 2,000
Tran Thi Thu Nga, CFA BVPS (déng) 12,984 13,087 14,565 17,127 20,517
Truwdng phong , Nganh Céng Nghiép & EV/EBITDA BC (lan) 39.4 33.5 23.5 16.6 12.9
nga.tithu@hsc.com.vn P/E BC (lan) 81.1 63.7 51.1 37.4 28.2
+84 24 3933 4693 Ext. 4807 Loi suét cb tirc (%) 099 099  0.99 0.99 1.31
V& Thi Ngoc Han, CFA P/B (lan) 11.7 11.6 10.4 8.88 7.41
Giam Déc Cap Cao, Nganh Céng Nghiép Tang truéng EPS BC (%) 2.72 27.4 24.6 36.4 327
han.vtn@hsc.com.vn ROAE (%) 25.6 241 28.3 33.7 37.7
+84 28 3823 3299 Ext. 314 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh

www.hsc.com.vn Powered by FactSet RMS Partners Trang 1

Xin vui I6ng xem néi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao doanh nghiép - Téng CTCP Bwu chinh Viettel (VTP) Ngay 24/2/2025

Trién vong tich cwc da dwoe phan anh vao dinh gia

HSC duy tri khuyén nghi N&m gil v&i gia muc tiéu 150.500d (rdi ro giam gia 1%).
Dw bao ctia chung t6i, gitr nguyén cho ndm 2025-2026 va dwa ra dy bao lan dau
cho n&m 2027, cho thay lgi nhuan thuan va EBITDA tang trwéng véi tbc dd CAGR 3
nam lan lwot la 31% va 42%. Chuang téi wa thich ¢ phiéu VTP nh¢ c6 trién vong loi
nhuan tich cwc — cong ty hang dau trong linh ve giao nhan truyén théng véi nhivng
bwéc di mang tinh dot pha trong co s& ha tang logistic quéc gia. Tuy nhién, c6 phiéu
dang sat vai gia tri hop ly.

KQKD nam 2024: M6t nam tich cwc

Trong nam 2024, doanh thu HDKD cbt 16i (chuyén phat va logistic) tdng trwdng manh
42% dat 9.814 ty dbng, trong khi EBITDA téng trwdng 17% dat 583 ty dong. Tuy nhién,
do chi phi kh&u hao tdng manh 59% so véi cung ky (Ién 131 ty déng) va lgi nhuan HD
tai chinh gidm 56% so v&i cung ky (xuéng con 31 ty déng), loi nhuan thuan di ngang
& murc 383 ty dong.

KQKD c6 cai thién theo tirng quy nhé nd lwc tai cAu tric ctia VTP ciing nhw két qua
tr cac khoan dau tw. Trong nam 2024, tdng vdn dau tw ctia VTP dat 478 ty déng —
cac dy an dau tw Ién bao gébm t6 hop chia chon théng minh Quang Minh (Mé Linh,
Ha Noi) trong Q1/2024 cdng vién logistic Lang Son trong Q4/2024. Hoat dong giai
ngan dwéong nhw cham hon so véi ky vong khi xét dén ké hoach tbng vén dau tw cla
VTP la 1,5 nghin ty ddng cho nam 2024. Ching t6i dw bao phan vén chua duoc gidi
ngan sé dwoc chuyén sang ndm 2025 — chi yéu phuc vu cho hoat ddng mé réng
mang lwéi kho bai va trung tdm logistic ctia VTP.

Lwu y réng, VTP dang &p dung céng nghé hién dai nhat cho cac trung tdm phan loai

va trung tam logistic, tlr 6 cai thién nang suat va téi wu hoéa chi phi. Qua thyc, ty suét
lgi nhuan clia Cong ty da cai thién trong nam 2024.

Bang 1: KQKD nam 2024, VTP
Ty suét loi nhuan méi quy déu cai thién so véi quy truéc

Két qua Téng truéng
Q1/2024 Q2/2024 Q3/2024 Q4/2024 2024 Q1/2024 Q2/2024 Q3/2024 Q4/2024 2024
Doanh thu HPKD cét 16i 2,076 2,380 2,574 2,784 9,814 50.9% 42.5% 41.0% 35.2% 41.6%
EBITDA 84 134 167 199 583 -15.9% 6.1% 28.2% 47.4% 16.8%
Loi nhuan thuan 58 87 107 130 383 -22.8% -10.9% 4.3% 25.0% 0.0%
Ty suét EBITDA 4.0% 5.6% 6.5% 7.1% 5.9%
Ty suét loi nhuén thuén 2.8% 3.7% 4.2% 4.7% 3.9%

Nguén: VTP, HSC

Chuyén phat: Gianh thém thi phan

Trong nam 2024, doanh thu ctia nganh chuyén phét tang truéng 20% dat 71 nghin ty
ddng. Do téc do tang trwdng cta VTP cao hon toan nganh, nén thj phan ctia Cong ty
m& réng Ién 13,8% trong nam 2024, tir m&c 11,8% trong nam 2023, tré thanh doanh
nghiép 1&n thé 2 trong nganh. Trong sd cac coéng ty chuyén phat hang dau,
Giaohangtietkiem (GHTK; tw nhan/chwa niém yét), tieng 1a doanh nghiép I&on thi 2
trén thi trorng, chirng kién thi phan gidm manh xubng con 8,8% trong nam 2024 (t
mirc 14,4% trong nam 2023) va tut xudng vi tri thir 3, sau Vnpost (chwa niém yét) va
VTP.

San Ilwgng hang héa cla nganh van tang trwéng manh 31% Ién 3,2 ty kién hang,
nhwng gia ban binh quan gidm thém 7% so v&i cung ky xubng con 22.200d trong nam
2024. Mrc d6 canh tranh van con gay gat, dac biét 1a khi hu hét cac nén tang TMDT
I&n déu d& dau tw vao mang logistic. Vi tinh hinh hién tai, VTP thwc hién chién luvgc
tap trung vao déi twong nguwdi ban hang st dung TMDT khéng dwa vao cac nén tang,
tlr d6 Cong ty cé vi thé thwong lwong tot hon va gidm thidu rdi ro khi chi trung vao
nhém khach hang trén cac nén tang TMDT.

www.hsc.com.vn Trang 2

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



Bao cao doanh nghiép - Téng CTCP Bwu chinh Viettel (VTP) Ngay 24/2/2025

Biéu do 2: Doanh thu cia mang chuyén phat Biéu do 3: San lwong hang héa nganh chuyén phat tai VN
Doanh thu toan nganh chuyé&n phat cta Viét Nam tang trwéng ...trong khi b lwong kién hang tang trwéng cao hon 30% so Vo
21% trong nam 2024... nam truwéc

mmmm Doanh thu (ty dong) Tang trwéng mmmm S6 lwong kién hang (triéu)

Tang trwdng
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Nguén: MolC Nguén: MolC

Biéu db 4: Gia dich vu van chuyén binh quéan cta nganh Biéu do 5: Thi phan nganh chuyén phat, Viét Nam
chuyén phat (nghin dong), Viét Nam ) )
Gia dich vy van chuyén cltia nganh giam xudng 22.200d trong Thi phan ctia VTP mé rong lén 13,8% nam 2024 tr mc 11,8%

nam 2024 nam 2023
50 47.5
39.6
40
34.9 32.7
28.9 = Vnpost

30 23.9

: 22.2 = GHTK
20 VTP

= Hang khac
10 9
2018 2019 2020 2021 2022 2023 2024
Ngudn: MolC, HSC Nguén: MolC, HSC

Linh vuec logistics: Chi dong tham gia vao ha tang logistic quéc gia

Bén canh viéc mé rong ha tang logistic, VTP ciing da c6 buwéc tién manh mé trong
viéc tham gia vao ha tang logistic quéc gia. Dw an quan trong dau tién & céng vién
logistic Lang Son (da dwgc dwa vao van hanh trong thang 12/2024). Sau dy an nay,
VTP dang c6 ké hoach dau tw vao cac cong vién Ioglstlc khéac tai cac clra khau quan
trong va dé& xuét tham gia dau tw vao cac dw an ctia quéc gia nhw ctra khau thoéng
minh va cang hang hda hang khong.

Cbng vién logistics Lang Son

Ngay 11/12/2024, VTP da t6 chirc 1& khanh thanh cong vién Logistic Lang Son. V&i vi
tri chién lwgc ndm trén Quéc 16 1A dan dén Ctra khau Quéc té Hiru Nghi (v&i khodng
cach chi 4km), cong vién logistics nay co dién tich rat I&n 143,7 ha.

La hinh mau cho dy an ctra khau théng minh, céng vién logistics ctia VTP cung cép
dich vu xuét nhap khau toan trinh, bao gdm tha tuc théng quan, kiém dich/kiém tra,
lwu kho va van chuyén (xuyén bién gidi). V&i cdng nghé hién dai va kha nang tiép can
d@ liéu hai quan cta Viét Nam va Trung Quéc, cdng vién logistics ctia VTP cé thé rut
ngan thoi gian thong quan xubng dwdi 24 gio tir 4-5 ngay va tiét kiém 30-40% chi phi
théng quan. Vui long xem bao céo “Hudng loi ttr mang kinh doanh méi, nhung ha
khuyén nghi xuéng Nam gitr do dinh gid” phat hanh ngay 9/1/2025 dé c6 thém théng
tin.

Day la co s¢ ha tang quan trong trong hoat dong thwong mai xuyén bién gioi Viét
Nam-Trung Quoc va Ia hinh mau cho dv an ctra khau théng minh ma tinh Lang Son
sé trien khai tai clra khau quoc té Hiru Nghi. VTP ciling dang dé nghi tham gia vao dw
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an nay véi tw cach la chi dau tw hodc & nha thau, tuy thudc vao phuong thire trién
khai dw an cua tinh.

Cang hang héa hang khong

M&i day, VTP da dé xuét véi Bo Giao thong van tai cho phép tham gia dau tw vao du
an Cang hang hoa s 2 va Cang hang hoéa chuyén phat nhanh thugc dy an Cang hang
khéng quoc té Long Thanh (LTIA) giai doan 1.

Theo Quyét dinh s6 1777/QD-TTg ban hanh ngay 11/11/2020, dw &n San bay quéc té
Long Thanh giai doan 1 dwoc chia thanh 4 dw an thanh phan véi tdng vén dau tw 1a
109 nghin ty ddng. Hai cdng hang héa ma VTP dé xuét tham gia dau tw thudc dy an
thanh phan sé 4a, véi tdng vén dau tw 6,4 nghin ty ddng. Bén canh 2 cang hang hoéa
trén, cac hang muc khac thudc dw an thanh phan 4a bao gébm kho bai chuyén phat sé
1, khu vuec vé sinh tau bay sb 1, khu bdo tri phwong tién dich vu mat dat sé 1, khu
phuc vu &n udng sé 1 va hé thdng dién mat troi.

Néu dwoc chap thuan, VTP cam két sé trién khai dung thdi han va ap dung céng nghé
tién tién nhét theo tiéu chuén toan cau. VTP ciing cam két trién khai hé thdng kho bai
théng minh tich hop cong nghé loT, Al va Big Data trong quan ly va van hanh nhadm
dam bao an ninh quédc gia ddi véi dw an san bay quéc té Long Thanh.

BLD cho biét dw an tai san bay quéc té Long Thanh cé thé gitp VTP lap day mat xich
con thiéu trong chubi mang lwdi van tai da phwong thire va xuyen bién gi¢i ciia Cong
ty. Theo quan diém cta HSC, day la budc di day tham vong cta VTP, xét dén nhu
cau vén dau tw cho hai nha ga da dwoc dé xuét 1a rat I6n va sy canh tranh tr cac nha
dau tw khac cling mudn tham gia vao dy an nay. Néu dwoc chép thuan, day sé la
bwéc tién mang tinh chuyén déi tiép theo ctia VTP, sau cong vién logistic Lang Son,
dwa Cong ty tré thanh thwong hiéu Ién trong linh vire logistic. Tuy nhién, dwa trén quy
mo va tdm quan trong cla dw an, kha néng sé can dau thau dé chon ra chi dau tw
cla dv an.

O giai doan nay, bén canh VTP, HVN (Mua vao, giad muc tiéu: 34.500d) va SCS (Tang
ty trong, gia muc tiéu: 85.000d) ciing mudn tré thanh chd dau tw cha hai cang hang
héa hang khéng nay. Do ké hoach dau tw nay chwa chic chén, HSC chwa phan anh
hai dw an nay vao mé hinh dw bao Igi nhuan.

Gilr nguyén dw bao lgi nhuan nam 2025-2026; dwa ra dw bao
lan dau cho nam 2027

KHKD nam 2025: LNTT tang trwéng 10%

Cho nam 2025, BLD d&t muc tiéu doanh thu chuyén phat/logistic cbt 16i & mirc 13,6
nghin ty déng (tang trwdng 38%) va LNTT & mirc 532 ty déng (tang trwdng 10%), cao
hon so véi dw bao ctia HSC 1an lwot & mirc 14 nghin ty dong (tang trwéng 42%) va
605 ty ddéng (tang trudng 25%). Theo dd, ké hoach doanh thu tir HDKD cbt 16i va
LNTT ndm 2025 ctia VTP Ian lwot bang 97% va chi 88% du bao ctia HSC.

BLD ky vong cong vién logistic Lang Son mé&i mé sé tao ra doanh thu khoang 700-
1,0 nghin ty ddng trong nam 2025, nhwng chwa tao ra lgi nhuan (so véi dw béo cta
chung t6i 1a 1,1 nghin ty déng doanh thu va 16 ty déng loi nhuan thuan). Luu v, giai
doan dau cutia cong vién logistic Lang Son chinh thérc di vao hoat dong vao ngay
11/12/2024, déng vai tro la trung tam logistic xuat nhap khau toan trinh phuc vu cho
cac hoat déng thwong mai xuyén bién gi¢i Viét Nam - Trung Quéc. Pwoc xay dwng
trén dién tich dat 143,7 ha véi vi tri chién lwgc gan Clra khdu Québc t& Hiru Nghi, dw
an |a trung tam logistic hién dai nhat ca nwéc.

Chung t6i lwu y rang, nhirng thay di gan day lién quan dén vij tri tong giam déc do ké
hoach luan chuyén nhan sw ndi bo ctia Viettel. Theo d6, 6ng Hoang Trung Thanh, gitr
chirc vu tdng giam dbc VTP tir thang 5/2022, da dwoc diéu chuyén sang lam tong
giam déc cla Viettel Telecom (chwa niém yét), trong khi 6ng Phuing Van Cuéng, cuu
tbng giam déc cla Viettel Global (VGI; chwa khuyén nghi) tré thanh téng giam dbc
ctia VTP. C6 thé s& mat mot khodng thoi gian d& CEO méi &n dinh vi tri. Tién do dau
tw cGa cong vién logistic Lang Son sé& cham lai phan nao. Do d6, Céng ty dat KHKD
nam 2025 kha than trong.

Chang t6i lwu y rang VTP dang co ké hoach tang vén CSH dé thuc hién tham vong
tham gia vao hoat ddng phat trién ha tang logistic quoc gia. O giai doan nay, Céng ty
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dang ch® nhan dwoc phé duyét tr B& Quéc phong. Néu dwoc chap thuan, ké& hoach
tang vbn sé dwoc trinh 1&n DPHCD nam 2025 dé xin y kién cb dong. O giai doan nay,
chung t6i chwa phan anh ké hoach nay vao mé hinh dy bao lgi nhuan do chwa co
thong tin chi tiét.

Dw bao Igii nhuan méi

HSC gitr nguyén dy béo lgi nhuan cho ndm 2025-2026, cho thay lgi nhuan thuan va
EBITDA tang trwéng 1an lwot 25%/36% va 49%/47% trong hai ndm. Dy béo 1an dau
cho ndm 2027 cho théy loi nhuan thuan va EBITDA tang trwéng 1an lwot 33% va 31%.
Khi d6, lgi nhuan thuan va EBITDA sé tang trwdng voi tdc d6 CAGR 3 nam & murc
31% va 42% trong giai doan 2024-2027.

Bang 6: Dw bao giai doan 2025-2027, VTP
HSC du bao téc d6 CAGR binh quan 3 ndm cla EBITDA va loi nhuan thuan 1an lwot 18 42% va 31%

Dw bao méi Tang trwéng 2024-27F

2024A 2024F 2025F 2026F 2026F 2027F CAGR

Doanh thu HPKD cét 16i 9,814 9,526 13,950 18,263 23,160 42.1% 30.9% 26.8% 33.1%
EBITDA 583 582 867 1,275 1,668 48.8% 47.1% 30.7% 42.0%
Loi nhuan thuan 383 384 477 651 864 24.6% 36.4% 32.7% 31.1%
Nguén: HSC

Déi véi cong vién logistics Lang Son, ching tdi dw bao lgi nhuan thuan nam 2025,
2026 va 2027 dat lan lwot 16 ty déng, 54 ty dong va 87 ty déng. Béng gop clia cong
vién logistic Lang Son vao tdng loi nhuan thuan sé tang l1én 10% trong nam 2027, tir
murc 3% trong nam 2025.

Lwu y réng chiing t6i chwa phan anh cac dw an VTP c6 thé sé trién khai bao gom cac
cdng vién logistic khac, ctra khau thong minh va cadng hang héa hang khéng vao mod
hinh dw bao lgi nhuan.

Gilr nguyén gia muc tiéu 150.500d; duy tri khuyén nghi Nam
gilr (rai ro giam gia 1%)

Sau khi gitr nguyén dy bao loi nhuén va cac gia dinh dinh gia, HSC gitr nguyén gia
muc tiéu & mire 150.500d, cho thay rii ro giam gia la 1% va dinh gia VTP & mic
EV/EBITDAd.c dy phéng nam 2025 va 2026 lan lwot la 25,5 1an va 17,1 lan. Do do,
quan diém cla ching t6i, cb phiéu dang & mic gia tri hop ly. Tuy nhién, nho trién
vong lgi nhuén tich cwe, bat ky dot giam gia nao cling déu mang lai co héi tich Iy co
phiéu.

Sau khi gia c6 phiéu tang 24% trong 3 thang qua va tang 127% trong 1 nam qua, VTP
dang giao dich v&i EV/EBITDAd.c dy phong 1 ném la 24,4 1an, cao hon 1,8 do léch
chuan so v@i binh quéan tr ndm 2019 & mirc 15,7 lan.

www.hsc.com.vn Trang 5

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao doanh nghiép - Téng CTCP Bwu chinh Viettel (VTP) Ngay 24/2/2025

Biéu do 7: EV/EBITDA diéu chinh trwot dw phéng 1 ndm, VTP

VTP hién dang giao dich voi EV/EBITDA diéu chinh dw phéng 1 nam la 25 1&n, cao hon 2 do l&éch chuén so véi binh quan qué khi
la 15,7 lan (d¥ liéu twr 2019)

= EV/EBITDA dv phdng 1 nam = Binh quén + std - std
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Nguén: HSC
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Bao cao doanh nghiép - Tong CTCP Bwu chinh Viettel (VTP)

BCTC va chi sé tai chinh chu chét

:hsc

Ngay 24/2/2025

Bao céo LCTT (ty déng) 12-23A  12-24A  12-25F 12-26F

EBIT 408 453 627 871 1,128
Khéu hao (83.0)  (131)  (240)  (405)  (540)
Lai vay thuan 70.3 312 (25.8) (50.3) (39.2)
Thué TNDN da nop (62.7)  (318)  (124)  (169)  (225)
Thay ddi vén luu dong (177)  (406)  (169)  (216)  (244)
Khac (77.7) 74.5 841 234 1.75
LCT thuan tir HDKD 177 (118) 1,275 918 954
DPAu tw TS dai han (374)  (373) (2,241) (1,451)  (964)
Gop vén & dau tw (601) (1,212) 0 0 0
Thanh ly 827 1,517 0 0 0
Khac 120 131 351 (87.4)  (106)
LCT thuan tir HDDT (27.8) 61.7 (1,890) (1,538) (1,070)
Cb ttre trd cho CSH 0 0  (183)  (183)  (244)
Thu v phat hanh CP 0 0 0 0 0
Tang/giam no 33,062 67,472 813 449 239
Khac (32,777) (67,943)  (13.3) 2.26 2.74
LCT thuan tir HDTC 285  (471) 617 269  (1.61)
Tién & twong duong tién dau ki - - - - -
LCT thuan trong ky 435  (528) 223 (352) (117)
Anh huéng cla ty gia 0.76 0.75 0 0 0
Tién & twong dwong tién cubi ki 435  (527) 223 (352) (117)
Dong tién tw do (197)  (492)  (966)  (533)  (9.51)

Bao céo KQ HDKD (ty dong) 12-23A  12-24A  12-25F 12-26F 12-27F
Doanh thu 19,588 20,756 20,384 23,903 28,166
Loi nhuan gop 881 1,013 1,094 1,416 1,768
Chi phi BH&QL (469)  (561)  (473)  (552)  (648)
Thu nhap khac 3.63 1.43 7.72 8.83 10.2
Chi phi khac (7.49)  (1.17)  (1.93) (221) (2.54)
EBIT 408 453 627 871 1,128
Lai vay thuan 70.3 312  (25.8) (50.3) (39.2)
L4i/1 trong Cty LD,LK - - - - -
Loi nhuan khac - - - - -
LN khong thuong xuyén - - - - -
LNTT 478 484 601 820 1,088
Chi phi thué TNDN (98.3)  (101)  (124)  (169)  (225)
Loi ich cb dong thiéu s6 0 0 0 0 0
LNST khong thudng xuyén - - - - -
Lgi nhuan thuan 380 383 477 651 864
Loi nhuan thuan BC 228 291 363 495 656
EBITDA BC 491 583 867 1,275 1,668
EPS (dong) 3,119 3,144 3,918 5345 7,091
EPS DC (ddng) 1,876 2,389 2,978 4,062 5389
DPS (déng) 1,500 1,500 1,500 1,500 2,000
Slg CP binh quéan (triéu dv) 122 122 122 122 122
Slg CP cudi ky (triéu dv) 122 122 122 122 122
Slg CP pha loang cudi ky (triéu dv) 122 122 122 122 122
Bang can doi ké toan (ty dong) 12-24A 12-25F 12-26F 12-27F
Tién & twong dwong tién 895 368 370 186  (98.5)
DAu tw ngan han 1,698 1,437 1,019 1,195 1,690
Phai thu khach hang 2,245 2152 2,038 2271 2,535
Hang tén kho 398 282 408 478 563
Céc tai san ngén han khac 260 440 204 239 282
Téng tai san ngén han 5496 4,680 4,039 4,202 4,971
TSCP hiru hinh 337 691 2,704 3,751 4,176
TSCP vb hinh 35.9 47.1 34.5 33.8 33.0
BAt dong san dau tw 0 0 0 0 0
Dau tw dai han 83.2 84.0 86.5 101 120
Dau tw vao Cty LD,LK 74.0 30.0 74.0 74.0 74.0
Tai san dai han khac 408 817 420 492 580
Tbng tai san dai han 938 1,669 3,319 4,453 4,982
Téng cong tai san 6,434 6,349 7,359 8,654 9,954
No ngén han 1671 1,373 1,529 1,673 1,831
Pha tra ngudi ban 485 661 504 591 697
No' ngén han khac 2,522 2520 2,707 3,152 3,690
Téng ng ngan han 4,800 4,681 4,867 5544 6,346
No dai han 40.8 47.7 705 1,009 1,091
Thué TNDN hoén lai phai tra - - - - -
No dai han khac 12.6 26.5 13.1 15.4 18.1
Téng ne dai han 53.4 74.1 718 1,025 1,109
Téng ng phai tra 4,853 4,755 5585 6,569 7,455
Vén cha s6 hiru 1,581 1,594 1,774 2,086 2,499
Loi ich cb déng thiéu sé 0 0 0 0 0
Téng vén chi sé hiru 1,581 1,594 1,774 2,086 2,499
Téng ng phai tra va VCSH 6,434 6,349 7,359 8,654 9,954
BVPS (d) 12,984 13,087 14,565 17,127 20,517
No' thudn*/(tién mét) 817 1,052 1,863 2,664 3,020

12-23A 12-24A 12-25F 12-26F

Cac chi sb tai chinh

Chi sé hoat déng

Ty suét LN gop (%) 4.50 4.88 5.37 5.92 6.28
Ty suét EBITDA BC (%) 2.51 2.81 4.25 5.34 5.92
Ty suét LNT (%) 1.94 1.84 2.34 272 3.07
Thué TNDN hién hanh (%) 20.6 20.9 20.6 20.6 20.6
Tang trwéng doanh thu (%) (9.44) 5.97 (1.79) 17.3 17.8
Tang trwéng EBITDA BC (%) 36.5 18.9 48.6 471 30.7
Tang trwéng LNT DC (%) 272 274 246 36.4 327
Tang trwéng EPS (%) 48.0 0.78 246 36.4 327
Tang trwdng EPS DBC (%) 272 27.4 246 36.4 327
Téng trwéng DPS (%) 30.4 0 0 0 .3
Ty 18 LN thudn tra CT (%) 48.1 477 38.3 28.1 28.2
Chi sé lgi nhuan

ROAE (%) 25.6 241 28.3 33.7 37.7
ROACE (%) 26.8 274 30.1 311 33.6
Véng quay tai san (lan) 3.20 325 297 2.99 3.03
Tiém mat HD/EBIT (lan) 043  (0.26) 2.03 1.05 0.85
S6 ngay ton kho 7.76 522 7.71 7.76 7.79
Sbé ngay phai thu 43.8 39.8 38.6 36.9 35.1
S6 ngay phai tra 9.46 12.2 9.54 9.60 9.64
Co céu vén

No' thudn*/VCSH (%) 51.9 66.3 105 128 121
No/tai san (%) 26.7 224 30.4 31.0 294
EBIT/Iai vay (I&n) N/a N/a 243 17.3 28.7
No/EBITDA (lan) 3.49 244 2.58 211 1.76
Chi s6 TT hién thoi (1an) 1.15 1.00 0.83 0.76 0.78
Dinh gia

EV/doanh thu (1&n) 0.99 0.94 1.00 0.89 0.76
EV/EBITDA BC (lan) 39.4 335 235 16.6 12.9
P/E (lan) 48.8 48.4 38.8 28.5 214
P/E BC (1&n) 81.1 63.7 51.1 374 28.2
P/B (1&n) 1.7 11.6 10.4 8.88 7.41
Loi suét cd tuc (%) 0.99 0.99 0.99 0.99 1.31

Ghi chu: *Khong bao gém cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdéc tinh
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Bao cao doanh nghiép - Téng CTCP Bwu chinh Viettel (VTP) Ngay 24/2/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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