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VTP la doanh nghiép chuyén phat cé
thi phan va quy mé Llén thir 2 ca nudc

1H2020, Doanh thu tang 125.3% yoy;
LNST tang 21.3% yoy. LNST 9M 2020
du kién dat 307 ty VND, tdng 16%
yoy

DPdng luc tdng trudng dai han tu trién
vong phat trién Thudng Mai Dién Tu
cua Viét Nam

Cau chuyén thoadi vén la dong luc
thic day gia c6 phi€u trong ngan han

Chung t6i khuyén nghi MUA déi vdi
c6 phiéu VTP

VTP cung cap dich vu chuyén phét trén khap ca nudc, s hitu mang ludi giao nhan
trén 63 tinh thanh véi han 2,500 buu cuc va 6,000 diém giao nhan hang hda. VTP
c6 quy mé va thi phan [8n th 2 ca nudc vai 18% thi phan doanh thu.

6 thang dau nam, doanh thu thuan dat 6,798.8 ty VND, tdng 125.3% yoy nhd viéc ki
két hgp dong quan ly van hanh Kénh di€m ban vgi Téng céng ty Vién thong Viettel
khién doanh thu thuong mai tang manh, dat 3,841 ty VND. LNST 1H2020 dat 199.9

ty VND, tang 21.3% yoy. LNST 9M2020 du kién dat 307 ty VND, tang 16% yoy.

Su phat trién cta thuong mai dién tl ludn di lién véi da tang trudng clia nganh
dich vu chuyén phat. KBSV danh gia tiém nang tang trudng clia nganh TMDT va
chuyén phat tai Viét Nam con rat I8n dua trén (1) D6 pht TMDT con thap; (2) Tang
trudng cia nganh ban lé.

Hién tai, Viettel du dinh giam ty | s& hiiu VTP tif 66.8% xudng l&n han 60% trong
nam 2020. Viéc cong ty me danh gia lai gia tri, giam ty 1€ s& hiiu sé la yéu t6 tich
cuc hé trg gia c6 phi€u VTP trong ngan han.

Chuing téi khuy&n nghi MUA ddi véi c6 phiéu VTP, gia muc tiéu la 134,400 VND/CS
phiéu, cao han 24.3% so vdi gia dong clfa ngay 20/10/2020.

MUA

Gia muc tiéu 134,400
Tang/giam (%) 24.3%
Gia hién tai (Oct 20s) VND 108,100
Vén héa thi trudng (ty

: gty 8,836/383

VND/triéu USD)

Du phong KQKD & dinh gia

Dii liéu giao dich Bién ddng gia c8 phiéu

Ty [& CP ty do chuyén nhugng (%) 28.2% (%) M 3M 6M 12M
GTGD TB 3 thang (ty VND/triéu USD) 7.9/0.3 VTP 44 17.6 23.2 19.8
S& hitu nudc ngoai (%) 14.6% VN-Index 4.2 16.1 18.3 -43

Cd cau cd dong Viettel (66.8%)

Téng trudng gid tuang quan vdi VN-

Doanh s&'thuan (ty VND)
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Thong tin tong quan

VTP la doanh nghiép diing thi 2 Téng CTCP Buu Chinh Viettel (VTP) dudc thanh [p ti ndm 1997 (Tién than la

nganh chuyén phat véi thi phan dat Trung tdm Phat Hanh Bdo chi), la cdng ty con truc thudc Tap doan Céng nghiép

18%. - Vién théng Quan ddi (Viettel), hoat ddng trong [inh vuc chuyén phat hang héa
va cac dich vy ¢6 lién quan. Viettel Post hién la doanh nghiép cé thi phédn ding
th( 2 toan nganh sau Téng céng ty Buu dién Viét Nam (Vietnam Post), dat 18%
téng doanh thu toan nganh nam 2019.

Bi€u dd 1. Lich st hinh thanh VTP

« Tién than la trung tdm Phat hanh Bao chi dugc thanh lap ndm 1997 sau d6 chinh
thdic cung cap dich vy chuyén phat nhanh tuyén Ha N&i - Tp. H6 Chi Minh

« Chinh thifc c6 phan hda vdi tén goi CTCP Buu chinh Viettel véi vén diéu L& 60 ty
VND. Chinh thic khai trugng dich vu chuyén phat nhanh tai 5 tinh thudc
Campuchia

« Dudc cap phép chuyén phat thu Quéc té, thanh lap Cong ty TNHH Buu Chinh
Viettel Ha N&i va Cong ty TNHH Buu Chinh Viettel Thanh phé H6 Chi Minh

« M& mdi 315 buu cuc, ndng tdng s& buu cuc |én con sd trén 600

« M3 cong ty thanh vién tai Myanmar

« T8 chdic ti€p nhan cdc dich vu ti Tng cdng ty Vién Thong Viettel

Ngudn: Fiinpro

Biéu d6 2. Cd cdu sé hitu VTP

Téap doan Cong nghiép - Vién théng Quan doi

(Viettel) la c6 déng 18n nhat, ndm gill 66.8%

c8 phan; tiép sau d6 la quy Japan Asia MB

Capital nam giﬁ’ 5.0%. B T3p doan Viettel M Japan Asia MB Capital Khéc

Ty lé s& hitu nha nudc ctia VTP dat 47.3%
trong khi d6 ¢ dong nudc ngoai sé hitu
10.7%.

Ngudn: Fiinpro
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Biéu dé 3. Cd cau doanh thu 2019

Mang Dich vu Chuyén phat dng gdp ty trong

[8n nhét trong cd cau doanh thu véi 79%

trong ndm 2019. Ndm 2020, cd cau doanh thu

thay d6i do VTP nhén van hanh 300,000 kénh (TyVND) Thidng mai. m Dich vy chuyén phat
diém ban cla Viettel Telecom.
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Ngudén: VTP
Hoat dong kinh doanh
VTP la doanh nghiép chuyén phat VTP cung cap dich vu chuyén phat trén khap ca nudc, s hitu mang udi giao
6 thi phan va quy mé Ién thi 2 ca nhan trén 63 tinh thanh véi han 2,500 buu cuc va 6,000 diém giao nhan hang
nudc hda. VTP cé quy mé va thi phan [8n th 2 ca nudc, sau Vietnam Post vGi 18% thi

phan doanh thu (biéu d6 5). VTP cung cap cac dich vu chuyén phat, logistic, cac
nén tang phan mém ho trg ban hang, thudng mai dién ti va van hanh cac kénh
diém ban cula Viettel Telecom (bang 4).

Bang 4. Cac dich vu, san pham cta VTP

Dich vu, san pham ctia VTP Chi tiét dich vu cung cap

Nhan, gli, vdn chuyén nhanh hodc chdm chiing tl, hang hda, vat pham bang dudng bd, dudng hang khdng theo thdi
gian céng bd

Cung cap cac dich vu chudi Logistic bao gdm: vén tai theo kién, van tai nguyén tuyén, cac dich vu kho luu va phan
phéi hang héa, dich vu Forwarding va dich vu Hai Quan

Chuyén phét ndi, lién tinh

Dich vu Logistic

La Ung dung van chuyén da phudng thiic dap ing moi nhu cau van chuyén hang hda va di chuyén khach hang. Théng
Mygo qua app Mygo, khach hang cé thé dang ki st dung cac dich vu bao gém: giao hang, gt kién, van tai nguyén chuyén,
goi taxi, xe may, cac dich vu Forwarding

La nén tang phan mém cung cap giai phap quan ly va ban hang da kénh bao gém: bin hang facebook, ban hang tai

Vi “ PR A . Lo e s a e
fettel Sale quay, ban hang trén website, cac giai phap livestream va quan ly kho...

La san thudng mai dién tif cho phép t8 chiic cd nhan mua ban, trao déi hang héa truc tiép. Voso tap trung phan phai
Voso cdc san pham néng san, dic san cda Viét Nam, cung vdi dé phan phdi cac san pham phd bién khac nhu may tinh, dién
thoai do gia dung...

Van hanh diém bén cho Viettel Quan ly, van hanh 300,000 diém ban thé dién thoai, sim cla Viettel Telecom

Dai ly chinh thic ciia cac hdng hang khdng Viét Nam va 300 hdng hang khéng khéc trén thé gidi, cung cap dich vu ban

Ban vé mdy bay (VTbay) vé mdy bay, ban tour du lich.

Ngudn: VTP
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Thi phan doanh thu buu chinh ctia VTP tang
trong 2 ndm gan day, tU 13.7% ndm 2017 lén
18.0% ndm 2019. Trong khi d6 thi phan cta
VNpost ¢ dau hiéu suy giam do ap luc canh
tranh cao.

SG d6 6. M6 hinh kinh doanh ctia VTP

KB SECURITIES VIETNAM

Bi€u dd 5. Thi phan doanh thu cac doanh nghiép buu chinh 2017-2019

N B Vnpost ® Viettel post = Con lai
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Ngudn: KBSV

Thi trudng lién tinh déng g6p 85%
doanh thu chuyén phat ctia VTP

Phuong thic thanh todn COD dudc
st dung phé bién dem lai nhiéu Igi
thé

VTP dinh hudng tap trung phat trién thi trugng lién tinh (intercity). Hoat dong
chuyén phat lién tinh déng gép khoang 85% téng doanh thu chuyén phat. VTP
khong tap trung vao thi trudng ndi thanh vdi li do: (1) S& ddn nhiéu nhung tao
ra gia tri it do cu li ngan; (2) S8 lugng ddi thu canh tranh I8n. Chuyén phat ndi
thanh khong doi hoi nhiéu cong cu Logistic ma chi can phudng tién van taiva
nhan cdng dan tdi rao can ra nhap nganh thap. Trong khi dé, vdi thi trudng lién
tinh, VTP v8i mang (Ui buu cuc rong khap va kinh nghiém van hanh nhiéu ndm
[a nhiing yéu t6 ma cac doanh nghiép chuyén phat mdi khéng thé ¢ dugc
trong thdi gian ngan va doi héi tén nhiéu ngudn luc.

Hién tai phan I&n cac dan hang clia VTP dugc thanh toan dudi hinh thiic COD
(Cash on delivery). COD mang lai |gi thé vé vén luu dong cho VTP khi c6 thé tin
dung dudc tién mat tir khach hang trong vai ngay trudc khi chuyén tién cho
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Ung dung Mygo cung cap dich vu
van chuyén hanh khach, chuyén
phat ndi tinh, lién tinh, chl yéu
phuc vu hoat déng cta VTP

San thudng mai dién tif Voso.vn va
nén tang quan ly ban hang da kénh
Viettel Sale chua c6 két qua tich cuc

Dau ndm 2020, VTP nhin thuc hién
van hanh 300,000 diém ban tuf
Viettel Telecom

KB SECURITIES VIETNAM

ngudi ban. Theo sich trdng Thugng mai Dién tir 2020, 60% doanh nghiép hoat
dong thudng mai dién tlf co trén 70% doanh thu dén ti thanh toan COD (Biéu
do 7). Theo quan di€m clia KBSV, thanh todn COD van sé& phd bién tai Viét Nam
trong trung- dai han vi cac doanh nghiép trén cac san thuong mai dién tl & Viét
Nam phan [8n la cac doanh nghiép viia va nhé (SME), mic d6 tin cdy khéng cao
va khach ludn cé nhu cau dugc kiém tra hang trudc khi thanh toan.

Théng 7/2019, VTP ra mat ing dung Mygo trén nén 2 nén tang |0S va Android,
cung cdp dich vu van chuyén khach hang bang 6 t6 xe may va chuyén phat ndi
tinh, lién tinh. Sau 1 n3m ra mat, luct tai vé va lugng khach hang st dung cua
Mygo la rat thap so vGi cac déi thu canh tranh (bang 8). K&t qua nay phan anh
ding vdi viéc doanh nghiép chia sé chi dau tu 1 ty VND cho hoat déng quang ba
thudng hiéu Mygo. Theo quan di€ém cla chlng téi, Mygo dugc trién khai véi 2
muc dich chinh: (1) Hoan thién khiu chuyén phat cta VTP, hién tai cic don cla
Mygo chu yéu phuc vu VTP; (2) thay d6i hinh thiic nhan su toan thdi gian sang
nhan luc cdng déng (crowdsourcing), qua dé linh hoat dugc chi phitheo s6
lugng ddn hang.

Cling trong thang 7/2010, VTP cho ra mat san thuong mai dién ti Voso.vn. Tuy
nhién tudng tu nhu Ung dung Mygo, website Voso.vn ¢6 tinh dai ching kha
thap khi lugng truy cap trong 1 thang chi tudng dudng 0.3% so vdi Shopee hay
1% so v§i Lazada. Trudc do, vao thang 8/2018, Viettel Sale cling dudc dua vao
hoat ddng, cung cdp cac giai phap hé trg quan ly ban hang da kénh, tuy nhién
cling chua déng gop dang ké vao doanh thu vao Igi nhuén. VTP chua tap trung
nguodn luc dé phat trién cadc mang nay c6 thé la li do cho nhiing két qua con han
ché.

Dau ndm 2020, VTP nhan thuyc hién cac cong viéc quan ly 300,000 diém ban va
826 clia hang tU Viettel Telecom. Tap doan Viettel van chiu trach nhiém chi tra
céc chi phi cta chudi clra hang, VTP chiu trach nhiém van hanh hoat dong,
cung véi dé tang gia tri théng qua cac hoat ddng buu chinh tai chudi diém ban
nay. Ching téi ki vong cac chudi diém ban nay s& dem lai gia tri cho VTP vé tép
khach hang 8n va mang Ui diém ban rong khap ca nudc.

Biéu dd 7. Ty |& doanh thu thanh toan bang tién mit/téng doanh thu clia cdc doanh
nghiép chuyén phat

(% s6 doanh nghiép)
50 T 44
45 L
40 +
35 1
30 1
25 T

20 + 16 16.2
15 + 10.4 77
10 + 5.4 :
] = 0 =
Trén 90% 70-90% 60 - 70% 40-60% 20-40% Dudi 20%

Nguéh: Sach trdng Thudng mai Dién tf 2020, B& Cong Thuong
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Bang 8. Lugt download va lugt ngudi st dung trung binh app chuyén phat ndi tinh tai Viét Nam trén nén tang Android

Thang 3 Thang 4 Thang 5 Thang 6 Thang 7 Thang 8

Lugt download ('000 lugt)

Mygo 7 18 7 4 n/a 8
Grab 586 297 424 583 622 602
Goviet 283 144 239 176 153 106
Be 73 32 94 139 104 159
Ahamove 50 22 29 24 40 46
Lugt ngudi sil dung trung binh (ngudi)

Mygo 224 122 130 72 n/a n/a
Grab 354,230 283,300 281,310 315,760 306,320 282,660
Goviet 96,480 83,550 89,330 98,270 97,850 77,090
Be 46,430 38,690 43,990 48,170 51,600 46,660
Ahamove 7,450 6,120 4,750 6,870 5,830 5,780

Ngudn: Similarweb

LNST n3m 2019 dat 380 ty VND,
tang 36% yoy

1H2020, Doanh thu tang 125.3%
yoy; LNST tang 21.3% yoy. LNST 9M
2020 du kién dat 307 ty VND, ting
16% yoy.

Chi phi nhan c6ng chiém ty trong
I6n nhat trong tng chi phi, tucng
ducng 49%

VTP sd hifu lugng tién mat & dau tu
tai chinh ngén han chiém 47% téng
tai san

Két qua kinh doanh & Tinh hinh tai chinh

Doanh thu thudn ndm 2019 dat 7,811 ty VND, ting 59% yoy (Biéu d6 9) trong d6
mang dich vu chuyén phat ting 42.3% yoy va mang thugng mai tang 182.5%
yoy. Bién |gi nhudn gdp dat 9.9%, giam 1.2% dadn vi so v8i ndm 2020 do bién Igi
nhudn & ca 2 mang chinh déu giam nhe; Chi phi nhan cdng tdng manh 38.6%
yoy khién LNST 2019 dat 380.1 ty VND, tang 36% yoy. Nhin chung, VTP van
dang trong giai doan tang trudng manh vGi CAGR doanh thu va LNST 4 nam lan
lUgt dat 40.7% va 57%.

6 thang dau nam, doanh thu thuan dat 6,798.8 ty VND, tang 125.3% yoy nhg
viéc ki két hgp dong quan ly van hanh Kénh diém ban vdi Téng cdng ty Vién
thong Viettel khién doanh thu thuong mai tdng manh, dat 3,841 ty VND. Trong
khi d6, doanh thu hoat ddng chuyén phat chi tdng 11.4% yoy do anh hudng cla
dich Covid-19. Bién Igi nhudn gdp 1H2020 chi dat 5.2% do bién gdp clla mang
van hanh Kénh diém ban rat thap, khoang dudi 1%. LNST 1H2020 dat 199.9 ty
VND, tdng 21.3% yoy. Ban ldnh dao VTP du kién LNST 9M2020 dat 307 ty VND,
tang 16% yoy, hoan thanh 62% ké hoach, tudng ducong LNST 3Q2020 dat 108 ty
VND, tang 7% yoy. KBSV ki vong két qua kinh doanh s& dudc cai thién trong
4Q2020 sau khi dién bién dich Covid-19 da dudc kiém soat tat tai Viét Nam.

Chi phi nhan céng chiém ty trong l6n nhat trong cg ciu chi phi ctia VTP, tugng
duong 49.0%, tiép sau dé la chi phi dich vu mua ngoai va chi phi khac bang
tién , an lugt chiém 33.4% va 12.3%. Nam 2019, téng chi phitdng 42.7% yoy,
do doanh nghiép day manh md rong hoat dong khién chi phi nhan cong va chi
phi dich vu mua ngoai déu tang manh, [an lugt 43% yoy va 89.8% yoy. 1H2020,
téng chi phitang 11.2% yoy, chi yéu phan bé vao chi phi nhan cong va chi phi
dich vu thué ngoai.

Téng tai san cta VTP tinh dén thgi diém 1H2020 dat 3,855 ty VND, tang 13.6%
so v3i dau ki. Dang luu y, lugng tién mat va dau tu tai chinh ngdn han cua
doanh nghiép hién cé la 1,812 ty VND, tudng duong 47% tong tai san. Cac
khoan phai thu ngén han chiém 34.9% téng tai san, trong d6 phai thu khac
tang manh tu 264 ty VND |én 692 ty VND, chd yéu dén tif phan cong nd dich vu
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qua vi cia TCT Dich vu sé Viettel.

Ty & nd phai tra/téng tai san dat
72.7%

Ty lé ng phai tra/téng tai san tinh dén 1H2020 dat 72.7%, [a mlc kha cao so véi
mat bang chung cdc doanh nghiép hoat dong mang logistic (Biéu d6 12). Tuy

nhién, ty & ng vay/téng tai san chi la 29.7% va khéng phat sinh ng vay dai han;
phan [6n ng phai tra [a cac khoan phai tra khac lién quan dén cong ng thu hg,
chi hé COD va phai tra Tong céng ty Dich vu sé Viettel.

Bi€u d6 9. Tang trudng doanh thu 2014-2020 (YoY)

Bi€u dd 10. Bién Igi nhuin gdp & Chi phi 2014-2020
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Ngudn: VTP

Bi€u d& 11. Tang trudng LNST giai doan 2014-2020 (YoY)

Ngudn: VTP

Bi€u dd 12. Cd cau ng giai doan 2014-2020
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Nganh thudng mai dién tlif dang
trong giai doan tang truéng manh

Su phat trién nganh TMBT thic day
hoat dong ctia cac doanh nghiép
chuyén phat

KB SECURITIES VIETNAM

Piém nhan dau tu

Thi trudng thudng mai dién tuf thé gidi néi chung va khéi cac nudc Dong Nam A
noi riéng dang trong giai doan tang trudng manh. Theo s6 liéu cla Statista,
téng doanh thu Thugng mai Dién tlf cac qudc gia Pong Nam A déu ting trudng
trén 30% trong nam 2019 va tiép tuc duy tri tang trudng 2 con sé dén hét nam
2022 (Bi€u d6 13). BGi vai Viét Nam, thuong mai dién tif B2C tang trudng manh
mé véi doanh thu nam 2019 dat 10.08 ty USD, tang 25% yoy, CAGR 4 nam dat
25.4% (Biéu db 14).

Su phét trién clia thuong mai dién tlr ludn di lién vdi da tang trudng cia nganh
dich vu chuyén phat. Dién hinh déi véi Trung Quéc, giai doan thi trudng TMDT
bung né di cung v3i da tang trudng manh mé clia cac cong ty chuyén phat nhu
ZTO, ZYO... Tudng tu, doanh thu va lgi nhudn cGa VTP tang manh véi CAGR
doanh thu va LNST [an lugt dat 44% va 60% trong giai doan 2013-2019 la thai
diém thugng mai dién tf xuat hién va phat trién manh tai Viét Nam.

Bi€u d6 13. Tang trudng quy mé thuong mai dién ti tai cac Bi€u do 14. Tang trudng doanh thu Thudng mai dién tir B2C tai
quéc gia Dong Nam A Viét Nam
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Ngudn: Statista

CAGR tang trudng doanh thu va LNST giai
doan 2013 -2019 dat 44% va 66%, cao han
hdn so vdi giai doan 3 ndm trudc dé khi chua
TMDT chua phét trién, chi dat 25% va 12%.

Ngudh: Sach trdng TMDT 2020

Bi€u d6 15. Tang trudng doanh thu & LNST cta VTP giai doan 2010 - 2019
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Ngudn: VTP
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Tiém nang tang trudéng ctia TMDT
Viét Nam con [8n dua trén: (1) D6
phi TMDT con thap; (2) Tang
trudng ctia nganh ban lé.

KB SECURITIES VIETNAM

Theo quan diém clia KBSV, TMDT cla Viét Nam van dang trong giai doan khdi
dau, tang trudng ndng dua trén: (1) DS pha ctia TMDT trong giao dich hang hda
chua l8n. Ty &€ doanh thu thudng mai dién tlif B2C/doanh thu ban |é tai Viét
Nam nam 2019 chi dat 4.9%, thap han rat nhiéu so vdi Trung Quéc giai doan
2013, 2014 la thgi ki Thuong mai dién td tai Trung Qudc phat trién manh mé vai
doanh thu tang trudng trén 40% (Biéu d6 18). (2) Téng muc ban [é tai Viét Nam
ki vong duy tri ting trudng & miic 10% la ddng luc phét trién cho nganh thugng
mai dién tU (Biéu d6 17). Cac yéu té nhan khau hoc nhu dan sé tré, ty 1€ d6 thi
hoda con thap, tang trudng GDP dau ngudi hay tang trudng tang l6p thu nhap
trung binh [a cac yéu to chinh thic ddy nganh ban lé. KBSV ki vong nganh
TMDT Viét Nam van duy tri tdng trudng véi CAGR 5 ndm tdi 8 mUc trén 15%.

Bi€u d6 16. Doanh thu TMDPT & Ban lé Trung Qudc 2014- Bi€u d6 17. Doanh thu TMDT & Ban lé Viét Nam 2014-2019

2019
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Ngudn: Cuc théng ké quéc gia Trung Qudc, KBSV téng hgp

Trong giai doan tang trudng manh ti ndm
2013 -2018 (>20% mai nam), ty & doanh thu
TMDT/t8ng bén lé ciia Trung Quéc tang tif 8%
[én 24%.

Viét Nam van con trong thdi ki dau ctia TMDT
vdi ty |& doanh thu TMDT/téng ban [ dat 5%
nam 2019

Chién ludc hoan thién hé sinh thai
s& dem lai gia tri tich cuc trong dai
han cho VTP

Nguén: GSO, KBSV téng hgp

Bi€u dd 18. Tudng quan ty |& doanh thu TMDT/Ban lé Viét Nam Va Trung Quéc
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Ngudn: KBSV téng hop

VTP van dang lién tuc hoan thién hé sinh thai ciia doanh nghiép théng qua viéc
dua vao hoat dong san thugng mai dién tl Voso, dich vu goi xe cdng nghé Mygo
va sap tdi sé ti€p tuc ddy manh trién khai cac dich vu chdng gitia la cac dich vu
[uu kho, xtr ly don hang (fullfillment). Bén canh d6, VTP con tan dung dudc cac
dich vu khéc tif hé sinh théi Viettel nhu Viettel Pay (mién phi dich vu dii liéu,
tich hgp vdi Viettel Pay). Hoan thién chudi sinh thai sé dem lai gia tri tich cuc
cho VTP trong trung va dai han bao gom: (1) Khép kin chu trinh hoat dong, tiét
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VTP ¢4 Igi thé canh tranh I8n tai thi
trudng lién tinh nhd mang Ui buu
cuc rong khap

VTP dinh hudng tap trung phat
trién mang Logistic trong 5 nam téi,
ki vong CAGR 6 nam doanh thu va
LNST lan lugt dat 21.4% va 25.7%

Viettel du kién giam ty |€ s& hiiu tai
VTP xuéng 60.81% trong nam 2020

KB SECURITIES VIETNAM

giam chi phi phat sinh tif cac dich vu thué ngoai; (2) Cung cap cac dich vu cham
soc khach hang tif chang dau dén chang cudi qua dé cé thé da dang, linh hoat
trong chinh séch san pham dé thu hat va c6 dugc ngudn khach hang &n dinh.

VTP s& hiiu 8,500 buu cuc va di€m giao nhan, cung vdi 826 ctfa hang va 300,000
diém ban nhan quan ly tu Viettel Telecom, cao vugt trdi so véi cac ddi thi khac
nhu GHN va GHTK (bang 19). Mang |udi buu cuc rong khap gidp da dang diém
gUi hang cho khach gt di va giam thiéu chi phi di chuyén dén diém |4y hang
hodc chi phi chuyén hang cho khach nhdn. Ngoai ra, quy mé thi phan [6n gidp
tiét giam chi phi/don hang, qua dé khién cudc phi van tai cta VTP luén & mic
canh tranh va khdng chiu nhiéu ap lyc phai giam gia cudc (Biéu d6 20). Theo
quan diém ctia KBSV, Igi thé canh tranh vé quy mé ctia VTP sé tiép tuc dudc
duy tri trong trung - dai han do viéc mé rong hé thong buu cuc tén kém nhiéu
chi phi thué mat bang va nhan su van hanh.

Tai budi gdp g8 nha dau tu ngay 9/10/2020, ban lanh dao VTP dua ra ké hoach
kinh doanh 5 ndm kha tdo bao véi ki vong doanh thu va |gi nhuén sau thué dat
[&n lugt 25,000 ty VND va 1,500 ty VND, tuong dudng CAGR doanh thu va LNST 6
nam dat 21.4% va 25.7%. Trong giai doan nay, VTP sé& tap trung ddy manh phat
trién mang Logistic véi ki vong ty trong doanh thu dong gdp tu mang logistic a
55% so v8i mdic 10% - 15% hién tai. VTP sé& tan dung nguén luc va cong nghé tu
tap doan Viettel d€ nang cao hiéu qua cac hoat dong kho bai, trung tdm phan
phéi, van tai dudng bd. Bén canh dé, VTP dy kién sé duy tri chi tra ¢6 tdc § muc
35% - 40% trong 5 nam tdi. KBSV danh gia ké hoach tap trung vao mang
Logistic la hudng di ding d&n cho VTP khi nhu cau vé Logistic tai Viét Nam
dang rat I8n trong khi chua c6 nhiéu nhiing doanh nghiép Logistic 3PL va 4PL
c6 kinh nghiém, tiém luc tai chinh va cong nghé.

Tap doan Viettel s& t6 chilic ban dau gia 4.98 triéu c6 phiéu VTP véi mic gia
khdi diém 104,800 VND/cp vao ngay 11/11/2020, qua dé giam ty |& s& hiiu tU
66.81% xudng con 60.81%. KBSV danh gid dgt thodi von [an nay cé thé la yéu té
tich cuc hé trd gia ¢ phiéu ctia VTP trong ngan han cling nhu a co hdi dé cong
ty me va cac c6 dong danh gia lai tiém ndng va gia tri thuc cta doanh nghiép.

Bang 19. Théng ké sé lugng buu cuc cac doanh nghiép chuyén phat

VTP VNPost GHN GHTK
Buu cuc 2,500 2,617 427 500
Diém giao nhan 6,000 8,618 1,500 na

Ngudn: website cdc doanh nghiép, KBSV téng hgp
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Hé théng buu cuc rong khdp cling quy md thi

phan 18n gilp gia cudc phi chuyén phat tiéu
chuén cta VTP va Vnpost thap hdn nhiéu so
v3i GHN va GHTK.

Su chénh léch vé gia cudc phi giao hang
nhanh la khong dang ké.

VTP la doanh nghiép cé hiéu qua
hoat dong cao trong nganh buu
chinh Chau A tuy nhién P/E van
dang & muc thap so vdi trung binh
nganh

KB SECURITIES VIETNAM

Bi€u dd 20. Gia cudc lién tinh dén tuyén huyén mét sé doanh nghiép chuyén phat
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Ngu6n: VTP, GHTK, GHN, VNPost, KBSV t6ng hgp

VTP la m6t trong nhiing doanh nghiép c6 hiéu qua hoat déng cao nhat nganh
buu chinh véi ROE dat 40.6% so vdi trung binh nganh chi dat 14.1% (kh6ng tinh
cac doanh nghiép c¢6 ROE dm) (biéu d6 21). Trong khi d6 thi trudng dang kha
than trong d&i vGi VTP v&i mic P/E hién chi dat 21.4x, thap han kha nhiéu so
v@i trung binh nganh dat 30.3x. KBSV ki vong trong dai han, VTP sé& duy tri tang
trudng &n dinh va sé dat dugc mdc P/E phu hdp so véi cac doanh nghiép khac
trong nganh.

Bi€u dd 21. ROE cac doanh nghiép buu chinh tai chau A

S A R A O & A KGO A N F OO O
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N N < PR &

N $
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Ngudn: Bloomberg, KBSV téng hgp
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VTP la doanh nghiép cé ROE cao nhat trong
nhém st dung don bay tai chinh cao (tai
san/vén chu sd hitu > 3).

VTP ndm trong nhém cé hiéu qua stf dung tai
san cao nhat vdi ty & doanh thu/tdng tai san
dat 2.5, cao hon so vdi trung binh nganh chi
dat 1.3.

Dich Covid kéo dai s& gay anh
hudng tiéu cuc dén tdc do tang
trudng cua VTP

RUi ro canh tranh tif cac doi tha tu
nhan

KB SECURITIES VIETNAM

Bi€u d6 22. Phan tich Dupont cac doanh nghiép buu chinh chau A
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Ngudn: Bloomberg, KBSV

Ruiro

Dich Covid-19 kéo dai tif dau thang 2/2020 dang gay ra su sut gidm cda chudi
cung Ung toan cau, anh hudng xau dén nganh ban lé cling nhu cac doanh
nghiép chuyén phat. Vi du dién hinh tai Trung Quéc, tdng mdic ban lé 8 thang
dau ndm giam 8.6% yoy, trong khi d6 doanh thu thugng mai dién t{ tai Trung
Qudc chitdng 9.5% yoy, giam so vGi ndm 2019 tang 18% yoy. Téng mUc ban lé
Viét nam 8 thang dau nam ciing giam 0.4% yoy so v8i nam 2019 tang 12% yoy.
Tang trudng doanh thu mang chuyén phat ctia VTP 6 thang dau ndm cling chi
duy tri 11.4% yoy, giam so v&i nam 2019 tang 42.3% yoy. Néu dich Covid-19
ti€p tuc kéo dai sé gdy anh hudng tiéu cuc dén toc d6 tang trudng cia VTP
trong thai gian t4i.

Trudc xu hudng tang trudng manh mé cla thuong mai dién td, hang loat cac
doanh nghiép chuyén phat mdéi dugc thanh lap véi sé vén dau tu Idn va chién
lugc kinh doanh tao bao. Trong khi d6, VTP va Vnpost la cac doanh nghiép c6
yéu té quan ddi, nha nudc nén chién lugc nhin chung tudng d6i than trong. Rui
ro xuat hién cac doi thi mdi cé tiém luc hodc su de doa thi phan dén tu cac doi
tha hién tai nhu GHN, GHTK la kha thi néu nhu VTP khong c6 nhiing chién lugc
kinh doanh phu hgp dé theo kip sy phat trién ctia nganh dich vu chuyén phat.

12
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LNST ctia VTP ndm 2020 du kién dat
472 ty VND, tang 24.1% yoy, EPS
forward dat 5,678 VND/cp; LNST
nam 2021 dy kién dat 557 ty VND,
tang 18.2% yoy, EPS forward dat
6,711 VND/cp

KB SECURITIES VIETNAM

Du phong & Pinh gia

Chung t6i du phdéng doanh thu nam 2020 dat 15,906 ty VND trong d6 mang
dich vu chuyén phat tang 12% yoy va mang thugng mai tang 450% yoy do VTP
nhan thuc hién quan ly, van hanh hoat déng kinh doanh hé théng diém ban
cla Viettel Telecom trén toan qudc; Bién lgi nhudn gdp 2020 dat 5.5%, giam so
v3i ndm 2019 dat 9.9% do mang kinh doanh cac hé théng diém ban c6 bién
gop rat thap; LNST nam 2020 dat 472 ty VND, tang 24.1% yoy. KQKD cuia VTP
nam 2021 s& van duy tri tdng trudng tuong tu ndm 2020 vdi doanh thu du
phdng dat 17,470 ty VND, tang 9.8% yoy va LNST dat 557 ty VND, tang 18.2%
yoy.

Ching t6i st dung 2 phudng phap dinh gia la chiét khdu dong tién chd s& hitu
(FCFE) va so sanh tudng quan chi sé P/E cac doanh nghiép cung nganh tai cac
thi trudng Chau A dé dinh gia c8 phiéu VTP. PE muyc tiéu ctia VTP la 25.3x, chiét
khau 20% so vdi mc P/E trung binh vi quy md ctia VTP qua nho so vdi cac
doanh nghiép cung nganh dugc so sanh.

Ching t6i danh gia cao tiém nang tang trudng dai han cta VTP vdi trién vong
chung ctia nganh chuyén phat va Igi thé canh tranh ¢é s&n clia VTP. Dua trén
két qua dinh gia, trién vong kinh doanh ciing nhu xem xét dén cac rdi ro cé thé
phat sinh, chiing tdi khuyén nghi MUA d6i véi ¢& phiéu VTP. Gidc muc tiéu cho
ndm 2021 la 134,400 VND/cp, cao han 24.3% so vdi gia ngay 20/10/2020.

Bang 23. Du phéng két qua kinh doanh 2020-2021

Ty VND 2018A 2019A 2020F 2021F
Doanh thu thuan 4,922 7,812 15,906 17,470
Gid von hang ban 4,376 7,036 15,031 16,453
Lgi nhuén gop 547 775 875 1017
Chi phi ban hang 30 49 48 52
Chi phi quan ly doanh nghiép 200 285 286 314
Chi phi 13i vay 19 49 60 61
Lgi nhuén trudc thué 350 477 592 700
Lgi nhuén sau thué cdng ty me 279 380 472 557

Ngudn: KBSV dy phéng
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Bang 24. Tudng quan P/E Forward cac doanh nghiép chuyén phat tai Chau A

Market cap (triéu USD)

P/E Forward 12M

VIETTEL POST JSC 371.8
POS MALAYSIA BERHAD 152.1 73.2
S FHOLDING CO LTD-A 51,630.5 42.4
GD EXPRESS CARRIER BHD 459.6 42.1
SG HOLDINGS CO LTD 16,625.3 30.2
ZTO EXPRESS CAYMAN INC-ADR 25,281.3 27.5
YAMATO HOLDINGS CO LTD 10,944.3 27.2
FREIGHTWAYS LTD 851.7 19.0
YTO EXPRESS GROUP CO LTD-A 6,470.8 18.7
SINGAPORE POST LTD 1,047.1 16.4
HANJIN TRANSPORTATION CO 444.6 6.5
P/E trung binh 30.3

Ngudn: Bloomberg, KBSV

Bang 25. Gia dinh theo phudng phap chiét khau dong tién chu sé hitu
Gia dinh md hinh Gia tri
Chi phivén chi s& hitu 11.1%
L&i sudt phirdiro 2.7%
Phan bu rdiro 11.2%
Hé sG Beta 0.75
Téng trudng dai han 5%
Thdi gian dy phdng 6 nam

Ngudn: KBSV

Bang 26. Téng hgp cac phudng phap dinh gia - gia muc tiéu
Phudng phép dinh gia Gid du phéng Ty trong Gid du phéng theo ty trong
FCFE 125,596 80% 100,476
P/E 169,788 20% 33,957
Gia muc tiéu 134,400

Ngudn: KBSV
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Bao cdo Két qua HDKD

Bang can déi ké toan

KB SECURITIES VIETNAM

(Ty VND) 2017A 2018A 2019A 2020F (Ty VND) 2017A 2018A 2019A 2020F
(Bdo cdo chuan) VN GAAP VN GAAP VN GAAP (Bdo cdo chuan) VN GAAP VN GAAP VN GAAP
Doanh s6 thuin 4,031 4,922 7,812 15,906 Téng Cong Tai San 1,751 2,835 3,394 4513
Gia von hang ban 3,686 4,376 7,036 15,031 Tai San Ngdn Han 1,423 2,491 2,858 3,730
L3i gop 345 547 775 875 Tién va tudng dudng tien 417 411 347 450
Thu nhép tai chinh 21 49 94 112 Gi4 trj thudn dau tu ngén han 401 1,060 1,276 1,276
Chi phi tai chinh 3 19 49 60 Cac khoan phai thu 479 832 1,073 1,525
Trong dé: Chi phi (di vay 3 19 49 60 Hang ton kho, rong 19 120 48 247
L3i/(16) ti cdng ty lién doanh 0 0 0 0 Tai San Dai Han 328 344 536 783
Chi phi ban hang 14 30 49 48 Phai thu dai han 3 3 4 4
Chi phi quan ly doanh nghiép 137 200 285 286 Tai san cé dinh 247 228 343 589
L3i/(16) tit hoat dng kinh doanh 212 347 487 594 Tai san dg dang dai han 2 14 11 11
Thu nhap khac 3 5 3 10 Dau tu dai han 4 0 84 84
Chi phi khac 1 2 12 12 Lgi thé thudng mai 0 0 0 0
Thu nhap khéc, rong 1 3 -9 -2 NG Phai Tra 1,262 2,156 2,426 BiG5)
L5i/(18) rong trudc thué 214 350 417 592 NG ng3n han 1,261 2,155 2,426 3,155
Chi phi thué thu nhap doanh nghiép 43 71 97 120 Phai tra ngudi ban 7 243 209 642
L3i/(16) thuan sau thué 170 279 380 472 Doanh thu chua thuc hién ngén han 6 12 15 0
Lgi ich ctia c6 dong thiéu s& 0 0 0 0 Vay ngén han 193 400 815 897
Lgi nhudn clia C8 ddng ctia Cong ty me 170 279 380 472 Ng dai han 0 0 0 0
Phai tra nha cung cap dai han 0 0 0 0
Ngugi mua tra tién trudc dai han 0 0 0 0
Chi s8 hoat déng Doanh thu chua thyc hién 0 0 0 0
(%) 2017A 2018A 2019A 2020F Vay dai han 0 0 0 0
Ty suat gi nhuan gép 8.6% 11.1% 9.9% 5.5% Vén Chui S8 Hitu 489 679 968 1,355
Ty suat EBITDA 6.3% 8.5% 7.5% 4.7% Vén gép 297 414 596 830
Ty suat EBIT 5.4% 7.5% 6.7% 4.1% Théng du vdn ¢ phan 0 0 22 22
Ty suat Igi nhudn trudc thué 5.3% 7.1% 6.1% 3.7% L&i chua phan phéi 175 260 344 0
Ty suat 3i hoat dong KD 5.3% 7.0% 6.2% 3.7% V8n ngén sach nha nudc va quy khac 17 5 5 0
Ty suat lgi nhudn thuan 4.2% 5.7% 4.9% 3.0% Lgi ich ¢8 dong khdng kiém soat 0 0 0 0
Bdo cdo luu chuyén tién té Chi s chinh
(Ty VND) 2017A 2018A 2019A 2020F (x,%,VND) 2017A 2018A 2019A 2020F
L&i trudc thué 214 350 477 592 Chi sé dinh gia
Kh&u hao TSCD 38 50 57 97 P/E 186 15.8 16.7 187
L&i/(16) tif hoat dong dau tu -21 -50 -95 0 P/E pha loédng 186 15.8 16.7 187
Chi phi (&i vay 3 19 49 60 P/B 6.5 6.5 6.6 6.5
L&i/(16) trudc nhiing thay ddi vén luu ddng 233 369 500 748 P/S 0.8 0.9 0.8 0.6
(Téng)/giam cac khoan phai thu -128 -337 2211 -452 P/Tangible Book 18 16 19 2.0
(Tang)/giam hang ton kho 24 -101 72 -199 P/Cash Flow 7.2 103 -285.7 19.8
Téang/(giam) cac khoan phai tra 395 660 -148 433 Gid tri doanh nghiép/EBITDA 347 211 15.2 118
(Tdng)/giam chi phi tra trudc -49 -58 -40 8 Gia tri doanh nghiép/EBIT 40.8 24.0 16.8 136
Chiing khoan kinh doanh, chi phi ldi vay -3 -18 -49 -60
Luu chuyén tién té rong tif cac hoat ddng san xuat kinh doanh 439 427 -22 445 Hiéu qua quan ly
Tién mua tai san ¢4 dinh va cac tai san dai han khac -110 -33 -203 -340 ROE 34.7% 41.1% 39.3% 34.8%
Tién thu dudc ti thanh ly tai san & dinh 3 3 1 0 ROA 9.7% 9.8% 11.2% 10.4%
Tién cho vay hodc mua céng cu ng -292 -661 -649 0 ROIC 83.1% 41.8% 26.5% 26.2%
Tién thu tlf cho vay hodc thu tif phat hanh céng cu ng 34 8 349 0 Cau tric tai chinh
Pau tu vao cac doanh nghiép khac 0 0 0 0 Ty suat thanh toan tién m3t 69.6% 68.2% 66.9% 54.7%
Tién thu tlf viéc ban cac khoan dau tu vao cac doanh nghiép khac 1 0 0 0 Ty sudt thanh todn nhanh 107.6% 106.9% 111.1% 103.1%
C6 tdic va tién |&i nhan dugc 11 29 74 0 Ty sudt thanh todn hién thdi 112.8% 115.6% 117.8% 118.2%
Luu chuyén tién té rong tif hoat dong dau tu -353 -655 -428 -340 Vén vay dai han/Vén CSH 0.0% 0.0% 0.0% 0.0%
Tién thu tif phat hanh ¢ phiéu va vén gép 0 0 33 0 V6n vay dai han/Téng Tai san 0.0% 0.0% 0.0% 0.0%
Chi tra cho viéc mua lai, tra lai ¢ phiéu 0 0 0 0 Vén vay ngdn han/Vén CSH 39.3% 58.9% 84.2% 66.2%
Tién thu dugdc cac khoan di vay 1,437 10,963 11,711 0 V6n vay ngdn han/Téng Tai san 11.0% 14.1% 24.0% 19.9%
Tién tra cac khoan di vay -1,285 -10,755 -11,296 -815 Cdng ng ngan han/Vén CSH 257.7% 317.5% 250.6% 232.7%
Tién thanh todn vén géc di thué tai chinh 0 0 0 0 C8ng ng ngdn han/Téng Tai san 72.0% 76.0% 71.5% 69.9%
C6 tdc da tra -34 -46 -62 -84 Téng cdng ng/Vén CSH 257.8% 317.5% 250.7% 232.8%
Tién [&i d& nhan 0 0 0 0 Téng cdng ng/Téng Tai san 72.1% 76.0% 71.5% 69.9%
Luu chuyén tién té tif hoat dong tai chinh 119 162 387 -2 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 204 -66 -64 103 Hé s8 quay vong phai thu khach hang 9.6 75 8.2 122
Tién va tuong dudng tién dau ky 273 477 411 347 Hé s& quay vong HTK 1169 62.7 839 102.0
Tién va tuong dudng tién cudi ky 477 411 347 450 Hé s6 quay vong phai trd nha cung cap 32.8 215 47.6 18.4

Ngudn: VTP, KBSV
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anhtd@kbsec.com.vn

Chuyén vién Phan tich Vi mé - Thai Thj Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién lugc Thi trudng - L& Anh Tung
tungla@kbsec.com.vn

Phan tich Doanh nghiép (Ha Noi)

Gidm déc Phan tich Doanh nghiép (Ha N&i) - Dudng Buc Hiéu
hieudd@kbsec.com.vn

Chuyén vién Phan tich Céng nghé & Logistics - Nguyén Anh Tung
tungna@kbsec.com.vn

Chuyén vién Phan tich Bt ddng san - Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Nang lugng & V4t liéu x3y dung - Lé Thanh Cong
conglt@kbsec.com.vn

Chuyén vién Phan tich Ngén hang Tai chinh - Nguyén Thj Thu Huyén
huyenntt@kbsec.com.vn

Phan tich Doanh nghiép (H8 Chi Minh)

Giam déc Phan tich Doanh nghiép (H8 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phan tich Hang tiéu dung & Ban 1é - Pao Phiic Phudng Dung
dungdpp@kbsec.com.vn

Chuyén vién Phan tich Thiy san & Dudc pham - Nguyén Thanh Danh
danhnt@kbsec.com.vn

Chuyén vién Phan tich Dau Khi & Héa chat - Nguyén Vinh
vinhn@kbsec.com.vn

B6 phan Marketing Research

Chuyén vién Marketing Han Quéc - Seon Yeong Shin
shin.sy@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s§ chinh:

DPia chi: TAng G, tng 2 va 7, Toa nha Sky City s6'88 Lang Ha, D3ng Pa, Ha N§j

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha N&j:

Dia chi: TAng 1, Toa nha VP, s&'5 Dién Bién Phii, Quan Ba Dinh, Ha N&i
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhénh H& Chi Minh:

Dia chi: TAng 2, TNR Tower Nguy&n Cong Trd, 180-192 Nguy&h Trli, Q1, TP H8 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 T6n Blic Thihg, Phudng B&nh Nghé, Q1, H8 Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T& chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé thang khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu
(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Mua: N&m gilr: Ban:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghi dau tu nganh
(dua trén ky vong tang gia tuyét ddi trong 6 thang tdi)

Kém kha quan:
Kém han thj trudng

Kha quan:
Vugt trdi hdn thi trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bdo cdo ndy phan &nh dénh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dii liéu thu dudc tif cadc ngudn ma
KBSV cho la déang tin cdy. KBSV khdng tuyén bé rang théng tin va dit liéu la chinh
xac hodc day dd va cac quan diém dudc trinh bay trong bao cdo nay cé thé thay d6i
ma khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va
muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cic quyét dinh dau tu cia
minh va chiing tdi sé khdng cé trach nhiém ddi véi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén cta KBSV va khdng dugc sao chép, phan
phéi lai hodc stfa d6i ma khdng cé sy déng y trudc bang van ban ctia KBSV. Nhén xét
va quan diém trong bao cdo nay cé tinh chat chung va chi nham muc dich tham
khao va khdng dugc phép sif dung cho bat ky muc dich nao khéac.
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