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Doanh thu 2Q2022 cua VTP dat 5,460
ty VND, tang 5.2% YoY. LNTT 1H2022
dat 44% ké& hoach dé ra

Huéng Igi tir sy bung nd ctia TMPT,
mang ludi vudt tréi cua VTP (3 Ldi thé
canh tranh [8n, dan dau trong phan
khuc hang cong kénh va lién tinh

Giai doan 2022-2025, VTP thuc hién
cac dy dn dau tu ddy manh kha nang
canh tranh cuia cong ty trong thi
trudng chuyén phat va logistics

VTP du kién lén san HOSE trong ndam
nay

Khuyén nghi MUA, gia muc tiéu
72,200 VND/cp

Trong 2Q2022, VTP ghi nhan doanh thu thuan 5,460 ty VND, tang 5.2% YoY. Bién |gi
nhudn 2Q2022 tang nhe so vdi ki trudc, dat 3.8%. Ly ké 6 thang dau nam, VTP ghi
nhan doanh thu 11,232 ty VND, tang 8.52% YoY, dat 44% ké hoach dé ra cho nam
nay. LNTT 1H2022 dat 250.2 ty VND, hoan thanh 40% ké& hoach dé ra.

V@i 3,000 buu cuc va 6,000 diém ti€p nhan hang héa, VTP la dadn vi chuyén phat vdi
hé théng mang [ugi dUng thif 2 ca nudc. Lgi thé quy mé cung vdi cong nghé hién dai
gilp VTP t&i uu hda thdgi gian va chi phivan chuyén dudng dai, ddc biét [a hang khéi
lugng I8n, dam bao vi thé dan dau trong phan khdc nay cho VTP.

VTP dau tu 3,400 ty VND xdy dung 17 trung tam logistics trong ca nudc tif nay dén
2025. VTP cling danh 2000 ty VND hgp tac dau tu cling éng l8n cang bién, Tan Cang
Sai Gon, nham thic day tang trudng doanh thu cho nganh logistics. Cong ty cling
dang tién hanh s6 hda buu cuc, c6 ké hoach md mdi 8 dén 10 trung tam phan loai
céng nghé cao.

Viettel Post cho biét dang hoan thanh thu tuc chuyén niém yé&t VTP |én san HoSE,
du ki€n bat dau giao dich trén HoSE trong nifa cudi ndm nay.

St dung phudng phap dinh gia chiét khdu dong tién va so sanh tuong quan P/E,
ching t6i dua ra khuyén nghi MUA d&i véi c6 phiéu VTP. Gia muc tiéu 72,200
VND/cp, tuong Ung muc sinh |Gi 19.7% so vdi gia dong clfa ngay 15/09/2022
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2Q2022, VTP ghi nhan doanh thu
thuan 5,460 ty VND, ting 5.2% YoY.
Doanh thu va LNTT 1H2022 dat
25,723 ty VND va 623 ty VND, dat
44% va 40% ké hoach dé ra

Doanh thu thuan tang do doanh
thu dich vu chuyén phat ting, dén
tU (1) VTP ting gia cudc phi chuyén
phat va (2) lugng hang chuyén phat
tang

LNST 2Q2022 giam 9.1% YoY do (1)
gia dau va chi phi dau vao tang; (2)
chi phi quang cdo tang

Téng tai san clia cong ty ting 4.2%
so v3i dau ndm, trong dé 89.6% la
tai san ngan han
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KET QUA KINH DOANH

2Q2022, VTP ghi nhan doanh thu thuan 5,460 ty VND, tang 5.2% YoY. Trong do,
doanh thu ban hang dat 3,128 ty VND (giam 8.4%), doanh thu cung cap dich vu
dat 2,332ty VND (tang 31.3%). Lgi nhuan gdp dat miic 207 ty VND, tang 6.7% YoY.
Bién Igi nhudn gdp 2Q2022 clia VTP dat 3.8%, khong thay d6i nhiéu so véi ki
trudc (3.7%)

Theo ké hoach trinh Dai hi déng c& déng thudng nién thang 4 vita qua, VTP dat
mUc doanh thu va LNTT ké hoach nam nay & mdc 25,723 ty VND va 623 ty VND,
tang [an lugt 19.3% va 68% so vdi mdc thuc hién cung ky. Ly ké 6 thang dau
nam, VTP ghi nhdn doanh thu 11,232 ty VND, tang 8.52% YoY, dat 44% ké hoach
doanh thu dé ra cho ndm nay. LNTT 1H2022 dat 250.2 ty VND, hoan thanh 40%
ké hoach dé ra.

Doanh thu thudn 2Q2022 ghi nhan tang trudng 5.2% YoY dén tu tang trudng
doanh thu ti cung cap dich vu. Doanh thu chuyén phat va logistics tang dén hon
31% la do lugng hang chuyén phéat clia VTP udc tinh tang 20%. Cung véi dé, viéc
VTP diéu chinh tang nhe cudc phi ddu nam nay do gia xang va gia cac chi phi dau
vao khac tang ciing gbp phan cai thién doanh thu va lgi nhuan gbp cho VTP.

Doanh thu thuén tang nhe nhung LNST 2Q2022 chi dat 96.5 ty VND, gidm 9.1%
YoY do gia von ban hang ghi nhdn & mic 4,997 ty VND tdng 5.1% YoY, nhanh hon
mUc tdng doanh thu. Cling véi d6, cac loai chi phi déu tang. Chi phi tai chinh, chi
phi ban hang va chi phi quan ly doanh nghiép lan lugt tang 27.1%, 180.4% va
19%.

Gia vén ban hang va chi phi déu tdng do VTP chiu anh hudng nhiéu tu viéc gia
xang dau tang phi ma, clng vdi dé gid cac chi phi dau vao khac cling tang. Chi
phi hoat dong va quan ly tang do VTP tang dich vu thué ngoai. Ngoai ra ntfa dau
nam nay, VTP cling ddy manh hoat ddng truyén théng va quang cdo, khién chi
phiban hang tang lén.

Trong bang can doi ké toan, tong tai san cla céng ty bién dong khong nhiéu,
tang 4.2% so vdi dau ndm. Cudi 2Q2022, tai san ngan han chiém 89.6% téng tai
san cla cong ty, chui yéu la cdc khoan dau tu tai chinh (tién gui ¢ ki han) va
khoan phai thu ngan han [an lugt ghi nhan muic 1,844 va 2,362 ty VND
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Bi€u dbd 1. Cd cau doanh thu VTP theo phén khic
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Ngudn: VTP, KBSV

Biéu d6 3. Cd ciu ng trén téng tai san VTP
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Bi€u d6 2. Cd cdu lgi nhudn gbp VTP theo phan khiic
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Ngudn: VTP, KBSV
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Quy mé thi trudng TMDT Viét Nam
ki vong tang trudng CAGR an tudng

28% tu nay dén 2025

KB SECURITIES VIETNAM

DPIEM NHAN PAU TU

VTP HUGNG LGI TU SU BUNG NG CUA THUGNG MAI VIET NAM TRONG DAI
HAN

Thi trugng TMDT & Viét Nam van dang sd khai véi nhiéu du dia tdng trudng. Theo
B&o cdo thuong mai dién ti Dong Nam A tlf Google, Temasek va Bain&Company,
quy mo thi trudng TMDT Viét Nam dudc du doan tang trudng CAGR an tugng
28%, udc dat 52 ty USD vao ndm 2025.

Theo bao cao Chi s6 thugng mai dién td Viét Nam cua Hiép héi thudng mai dién
tlf Viét Nam (VECOM), tang trudng ctia TMDT dat trén 20% trong nam 2021 vdi
quy mé trén 16 ty USD. Pong luc tang trudng clia TMDT dén tUf ngudi tiéu dung
truc tuyén mdi ti€p tuc tang 1én va ngudi mua ciling trd nén quen thudc, va thich
mua sdm truc tuyén han, dic biét do giai doan gidn cach kéo dai d3 thay dai
manh mé& théi quen mua hang, tao tién dé cho giai doan phat trién manh cta
TMDT.

Bi€u d6 4. Doanh thu ban lé TMDT thé gidi 2014 - 2025F Biéu d6 5. Gia tri thi trudng TMDT Viét Nam
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Logistics cho TMDT la thi truéng

tiém nang Idn. Gia tri thi trudng

chuyén phat va logistics Viét Nam

ki vong dat CAGR 24.1%

VTP s4 hifu mang lugi hon 3,000
buu cuc va hon 6,000 diém tiép
nhan hang héa

Ngudn: Statista, KBSV

Bén canh viéc subungné clia TMDT tac dong truc tiép tdi trang Voso.vn, logistics
cho TMBT chinh la d6i tugng dugc hudng Igi nhigu nhat va dat mdc tang trudng
manh. Trong khi quy mé TMDT tang trén 20%, thi trudng buu chinh chuyén phat
Viét Nam ghi nhan mUc tang trudng cao hdn nifa, doanh thu 6 thang dau nam
udc dat 27,000 ty VND, tudng (ing 870 triéu buu gifi, tang trudng 30% so vdi cling
ky. Bao cdo cua Allied Market Research cling udc tinh téng gia tri thi truéng dich
vu chyén phat nhanh Viét Nam ndm 2021 dat 0.71 ty USD, du kién sé& tang lén
mUc 4,88 ty USD vao nam 2030, vdi ty |€ tang trudng kép hang nam la 24.1%.

LGI THE QUY MO GIUP VTP DUY TRI THI PHAN CHUYEN PHAT &
MUC TREN 15%

VTP s& hitu vi thé canh tranh 18n nhd mang ludi buu cuc réng khap. Cung vdi
chudi cac clra hang nhan chuyén giao ti Viettel, VTP dang van hanh 3,000 buu
cuc, 6,000 di€ém giao nhan trai dai trén 63 tinh thanh, trd thanh mét trong cac
don vi chuyén phat cé hé théng mang ludi [8n nhat, chi sau VNPost. Bat dau véi
chihan 200 buu cuc vao ndm 2014, mang [udi buu cuc vugt trdi nhu hién nay cua
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VTP dudc xay dung trong sudt hon 7 nam, tao lgi thé canh tranh [8n vdi cac cong
ty khac méi ra nhap trong thi trudng chuyén phat.

Biéu d6 6. S lugng buu cuc va diém ti€p nhan cia VTP
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VTP ki vong duy tri vi thé dan dau Hién nay cudc chién canh tranh gid dic biét cang thang khi hang loat cac céng
phéan khic giao hang lién tinh va ty chuyén phat mdi di vao hoat déng, ha gid dich vu dén mdc téi da nham chiém
hang cong kénh do (1)mang luGi thi phan, tuy nhién cac hdng chuyén phat méira nhap hién nay nhu J&T Express
day dac; (2)gia cudc lién tinh canh cling chi tap trung canh tranh thi phan chuyén phat ndi thanh do xay dung hé
tranh thong buu cuc cho giao hang lién tinh can thai gian cling nhu vén dau tu [8n. Hé

thong buu cuc day déc t6i uu hda thdi gian giao hang cta VTP, gilp Viettel Post
chiém lgi thé & phan khic hang lién tinh - phan khic ¢6 bién Igi nhudn 1&n nhat
trong nganh chuyén phat.

Vé muc gia, VTP cung cap dich vu giao hang lién tinh v8i mic gia canh tranh nhat.
Mdic cudc tinh cho méi 0.5 kg khéi lugng hang gi lién tinh tdng thém cua Viettel
Post chi tir 4,500 VND, thap nhat so véi cac cdng ty chuyén phat khac. Gia cuéc
mang tinh canh tranh nh& vao mang ludi buu cuc rong [8n clia Viettel Post cling
nhu hé théng chia chon hang hién dai - hé théng phan loai tu dong véi cdng suat
cao nhat ca nudc lén dén 42,000 buu kién/gid - gitip toi uu hda chi phi trén tiing
kién hang. VTP lién tuc dau tu thém cd sd ha tang va cdng nghé dé t6i uu héa chi
phiva rit ngdn thdi gian van chuyén, gia ting thi phdn mang chuyén phat dudng
dai, tiép tuc duy tri khodng cach véi cac cdng ty chuyén phat khac gitt vi tri dan
dau trong phan khuc nay.

Bang 1. Gia cudc chuyén phat ndi tinh clia 1 s6 cong ty chuyén phat

Gid cudc lién tinh (0.5kg) 29000 31000 30000 33500 32000
Gid tAng thém trén mdi 0.5kg 5000 5000 10000 9900 4500

Ngudn: VTP, GHN, GHTK, VNPost, J&T Express
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Bang 2. Gia cudc chuyén phat lién tinh clia 1 s6 cdng ty chuyén phat
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Ngudn: VTP, GHN, GHTK, VNPost, J&T Express

VTP dau tu 3,400 ty VND xay dung
17 trung tam logistics trén ca nudc

VTP dau tu hgp tac cung 6ng I6n
nganh cang bién - Tan Cang Sai
Gon dé day manh tang truéng
doanh thu cho mang logistics

VTP ki vong khdi phuc lgi bién Igi
nhudn chuyén phat vé mic 10%
trong 2-3 nam téi

Vé ké hoach dau tu kho, cong ty cho biét ti€én dé dau tu con phu thudc vao viéc
tim kiém quy dat. VTP tap trung dau tu manh trong giai doan 2022-2023, lén ké
hoach xay dung thém 17 trung tam logistics trén ca nudc. Trong d6, 11 trung tam
logistics da chét dudc vi tri, 6 trung tam con lai dang trong qua trinh khao sat.
Téng von dau tu du kién la 3400 ty VND, trong dé riéng 2022 la 1,200 ty VND.
Viettel Post dang can d6i dau tu vdi ty & 50% vén ty c6, 50% von vay. Viéc phat
trién mang ludi trung tdm kho van dugc ky vong sé t6i uu hoat déng chia chon
hang héa, giam tai thgi gian van chuyén gilta cac khu vuc, ndng cao chat lugng
dich vu dén khach hang. Sau khi hoan thanh, hé thong ki vong sé t&i uu dén 30%
téng cong suat, gilp tang bién Igi nhuén cho VTP.

V8i muc tiéu thic day tang trudng doanh thu cho mang logistics, VTP d& ki hgp
tac vGi ong l6n cang bién Tan Cang Sai Gon tif 2021, dau tu téng von 2,000 ty VND
trong 5 nam cho 10% cdng ty con ctia IPP Group, t8i uu gi thé vé van chuyén bg,
bién, hang khéng. Viéc hdp tac nay sé gilp Viettel Post tdng trudng dang ké sau
nay, ddc biét khi thi trudng logistics xuat nhap khau [6n hon nhiéu so véi phan
khic logistics thuong mai dién tlr. Téng gia tri xuat nhap khiu nam 2021 dat
668.54 ty USD so v8i muc 16 ty USD cla thi trudng thugng mai dién tif cing nam.

VTP ¢ thé khdi phuc dan bién Igi nhudn gdp vé muc trén 10% trong 2-3 ndm tdi
nhd quan ly hiéu qua, téi uu héa chi phi.

- Cdngty dang ti€n hanh md mdi va tién hanh sé hda cac buu cuc truyén
théng, tu dong héa quy trinh nham cat giam chi phi lao dong. Trong khi
san lugng van ghi nhan tang trudng, 6 thang dau ndm nay Viettel Post
da cat gidm 535 nhan vién,

- VTP c6 ké hoach dau tu 8 dén 10 trung tdm phan loai cbng nghé cao
trong nam 2022 d€ t6i uu thgi gian thuc hién va nang cao chat lugng
dich vu cu thé. Thang 7 vlfa qua, VTP dua vao st dung 3 nén tang céng
nghé mdi nang cao nang suat day chuyén, dua thém 1 trung tam chia
chon hang tai Dai Tu, Long Bién véi cong nghé hién dai nhat Viét Nam.

- Biénlginhuan nlra cudi ndm cuia VTP cling dugc ki vong sé cai thién khi
gia xang dau (chiém 30% chi phi ca VTP) cé dau hiéu ha nhiét. Cung
v@i d6, gia cudc cling cai thién nhg giam ap luc canh tranh vdi cac cong
ty chuyén phat khac, khi ma cudc diéu tra cia nha nudc vé canh tranh
gia khdng lanh manh d6i véi cac cong ty chuyén phat dang dién ra do
VTP hiém khi tham gia vao cac hoat dong khuyén mai chay gia dich vu.

Viettel Post bat dau tan dung quy mé ctia doanh nghiép, thay d6i ti mua hang
héa bang dudng hang khdng theo kilogram thanh toan bd khoang hang héa may
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Viettel Post du ki€n chuyén tii san
UPCoM sang HoSE trong nam nay

Du kién phat hanh hon 9 triéu cd
phiéu dé tra cé tiic 2021

KB SECURITIES VIETNAM

bay, giam chi phi trén moi kién hang. Doanh thu va chi phi cling dugc cai thién
trén toan chudi gia tri nhd hoan thién hé sinh thai khép kin cia VTP véi Voso.vn
(san TMDT), Viettel Sale (quan ly ban hang da kénh), Mygo (giao hang chang
cudi) va Viettel Pay (thanh todn khong tiép xtc)

Bi€u d6 7. Lgi nhudn gdp va bién Igi nhudn gdp chuyén phat cia VTP
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Ngudn: VPT, KBSV

Cudi thang 3 viia roi, Viettel Post cho biét dang hoan thanh tha tuc lién quan dé
niém yét c& phiéu VTP [én san HoSE trong ndm nay. Phudng an chuyén tlf san
UPCoM sang HoSE d3 trinh c6 déng thuc hién trong 2021 nhung chua dc hoan
thanh, dy kién s& hoan thanh thu tuc bat dau giao dich trén san HoSE trong nlfa
cudi nam nay.

Trong DHCD dién ra vao quy 2 ndmm nay, Viettel Post d3 théng qua viéc ting
vén diéu [& bang hinh thiic phat hanh c8 phiéu tra cé tlic 2021. S8 ludng c6 phiéu
du kién phat hanh 13 9,671,518 c6 phiéu, nang tong s6 ¢ phiéu VTP sau phat
hanh 1én 113,230,010 c6 phiéu.
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Canh tranh gia dién bién cing
thang kéo dai

Chi phi xang dau bién dong

Trung Qudc thuc hién gidn cach xa
hdi cling nhu rai ro suy thoai kinh
té gay anh hudng tiéu cuc dén
KQKD ctia VTP

KB SECURITIES VIETNAM

RUI RO

Cudc chién gia kéo dai va ngay cang gay gat trong nganh chuyén phat nhanh du
kién s& van tié€p dién. Tinh dén cudi ndm 2021, han 700 doanh nghiép dudc cap
phép cung cap dich vu buu chinh, chua ké mét loat doanh nghiép buu chinh
chuyén phat khéng phép va rat nhiéu nha xe hoat déng buu chinh chuyén phat
khong phép. Ap luc vé gid cé thé gy ra tac dong tiéu cuc dén bién Igi nhuan cla
Viettel Post.

Chi phixang dau chiém dén 30% chi phi cta VTP. Rui ro tang gia xang dau s€ anh
hudng tiéu cuc dén bién [gi nhudn cia VTP

Viéc Trung Qudc tiép tuc cac bién phap gidn cach x3 hoi gay rui ro vé nguén
hang cho viéc kinh doanh TMBT tai Viét Nam. Bén canh dé, rui ro vé suy thoai
kinh t& khién ngudi tiéu ding e ngai dan dén chi tiéu tiéu dung thap han thuc
té, anh hudng tiéu cyc dén doanh thu ban hang va dich vu cta VTP.
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LNST ctia VTP nam 2022 du kién dat

321ty VND, tdng 9% YoY. EPS
forward dat 3,102 VND/cp

Khuyén nghi MUA déi véi VTP, gia
muc tiéu 72,200 VND/cp

Bang 4. Dinh gid VTP

KB SECURITIES VIETNAM

DU PHONG KET QUA KINH DOANH & PINH GIA

Chuing t6i du phéng doanh thu nam 2022 cla VTP dat 24,120 ty VND, trong d6
doanh thu dich vu chuyén phat va logistics tdng 27% YoY va doanh thu ban hang
tang 5% YoY. Bién Igi nhuan gbp ban hang duy tri § mic 0.4%, bién Igi nhuan
dich vu ndm nay du kién & mdc 7%, ki vong dat m{c 10% vao 2024. LNST ndm
2022 ki vong dat 321 ty VND, tang 9% YoY.

Chulng toi st dung 2 phudng phap dinh gia [a chiét khdu dong tién chu s& hiiu
(FCFE) va so sanh tuong quan chi sé P/E cac doanh nghiép chuyén phat va
logistics dé dinh gia c& phi€u VTP. PE muc tiéu cta VTP la 20.3x, ti trong trong
m& hinh dinh gid a 50%.

Bang 3. Du phdng két qua kinh doanh VTP

2019 2020 2021 2022F 2023F
Doanh thu thuan 7,812 17,234 21,452 24,120 26,684
Gia vén ban hang 7,036 16,536 20,852 23,369 25,714
Lgi nhuén gép 775 699 600 752 970
L3i/16 dau tu tai chinh 45 45 46 -9 77
Chi phi quan ly, ban hang 334 269 281 346 383
Thu nhép, chi phi khac -9 6 6 0 0
Lgi nhudn cong ty lién két 0 0 0 0 0
Lgi nhudn trudc thué 477 480 371 402 515
Thué 97 97 75 81 104
Lgi nhuan sau thué 380 383 296 321 411

Ngudn: KBSV

V@i Igi thé quy md va cong nghé, ching t6i ki vong VTP sé duy tri dugc vi thé
trong su canh tranh gay gat cla thi trudng chuyén phat Viét Nam. Dua trén két
qua dinh gia, trién vong kinh doanh ciing nhu cac rui ro ¢é thé phat sinh, ching
t6i khuyén nghi MUA d6i vGi ¢4 phiéu VTP véi muc gia muc tiéu 72,200 VND/cp,
tugng ng muc sinh [Gi 19.7% so v&i mic gia 60,300 VND/cp ngay 15/09/2022

Phudng phap dinh gia Giadu phdng Ty trong Giadu phongtheo ty trong

FCFE 81,400 50% 40,700
P/E 63,000 50% 31,500
Gia muc tiéu 72,200
Gia hién tai 60,300
Duv dia tang trwéd'ng 19.7%
Ngudn: KBSV
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Bdo cao Két qua HDKD

Bang can déi ké toan

KB SECURITIES VIETNAM

(Ty VND) 2020 2021 2022F 2023F
(Bao cdo chuan)
Doanh s6 thuan 17,234 21,452 24,120 26,684
Gia vén hang ban 16,536 20,852 23,369 25,714
L3i gop 699 600 752 970
Thu nh3p tai chinh 99 94 111 110
Chi phi tai chinh 54 48 119 188
Trong dé: Chi phi l8i vay 54 48 119 188
L&i/(18) tif cong ty lién doanh 0 0 0 0
Chi phiban hang 22 39 36 40
Chi phi quan ly doanh nghiép 248 242 310 343
L3i/(16) tif hoat déng kinh doanh 474 365 397 509
Thu nhap khéac 9 9 0 0
Chi phi khac 3 3 0 0
Thu nhap khéc, rong 6 6 6 6
L3i/(18) rong trudc thué 480 371 402 515
Chi phi thué thu nhap doanh nghiép 97 75 81 104
L&i/(16) thuan sau thué 383 296 321 411
Lgi ich clia 6 dbng thiéu s& 0 0 0 0
Lgi nhudn clia C8 déng clia Cdng ty me 383 296 321 411
Chi s8 hoat dong
(%) 2020 2021 2022F 2023F
Ty suat Igi nhudn gop 4.1% 2.8% 3.1% 3.6%
Ty suat EBITDA 4.1% 3.2% 3.5% 3.9%
Ty suat EBIT 3.1% 1.9% 2.2% 2.6%
Ty suat Igi nhudn trudc thué 2.8% 1.7% 17% 1.9%
Ty suat l&i hoat dong KD 2.7% 1.7% 1.6% 1.9%
Ty sudt Igi nhudn thuan 4.1% 2.8% 3.1% 3.6%
Béo cao luu chuyén tién té
(Ty VND) 2020 2021 2022F 2023F
L&i trudc thué 477 480 402 515
Khau hao TSCD 57 74 73 1
L&i/(16) tif hoat dong dau tu 95 105 0 0
Chi phi [ vay 49 54 119 188
L&i/(16) trudc nhitng thay dai vén luu dong 500 504 595 875
(Tang)/gidam cac khoan phai thu (211) (244) 47 (228)
(Tdng)/giam hang tén kho 72 (558) (259) (65)
Téng/(giam) cac khoan phai tra (148) 418 3 78
(Tang)/giam chi phi tra trudc (40) 33 (40) 29
Chiing khoan kinh doanh, chi phi l&i vay (49) (58) 0 0
Luu chuyeén tién té rong tlf cac hoat dong san xuat kinh doanh (22) (69) 249 610
Tién mua tai san ¢ dinh va cac tai san dai han khac (203) (51) (1,378) (1,396)
Tién thu dugc tif thanh ly tai san ¢ dinh 1 14 0 0
Tién cho vay hodc mua céng cu ng (649) (482) 0 0
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 349 271 0 0
Dau tu vao cac doanh nghiép khac 0 0 0 0
Tién thu tif viéc ban cdc khoan dau tu vao cac doanh nghiép khac 0 0 0 0
C6 tdic va tien [3i nhan dugc 74 95 0 0
Luu chuyén tién té rong tlf hoat ddng dau tu (428) (154) (1,378) (1,396)
Tién thu tif phat hanh cé phiéu va vén gop 33 0 97 0
Chi tra cho viéc mua lai, tra lai ¢é phiéu 0 0 0 0
Tién thu dugc cac khoan di vay 11,711 10,806 0 0
Tién tra cac khoan divay (11,296)  (10,526) (1,166) 0
Tién thanh todn vén géc di thué tai chinh 0 0 0 0
C6 tic da tra (62) (88) (64) (82)
Tién 13i d3 nhan 0 0 0 0
Luu chuyeén tién té tif hoat dong tai chinh 387 192 1,112 786
Luu chuyén tién thuan trong ky (64) (30) (17) 0
Tién va tudng dudng tien dau ky 411 347 317 300
Tién va tudng dudng tién cudi ky 347 317 300 300

Ngubn: FPT, KBSV

(Ty VND) 2020 2021 2022F 2023F
(Bao cdo chuan)
Téng Cong Tai San 4,367 5,434 6,956 8,490
Tai San Ngén Han 3,916 4,955 5,152 5,462
Tién va tuong duong tién 317 337 300 300
Gié trj thuan dau tu ngdn han 1,572 1,902 1,902 1,902
Cac khoan phai thu 1,302 2,189 2,142 2,370
Hang ton kho, rong 606 384 643 708
Tai San Dai Han 450 479 1,804 3,028
Phai thu dai han 5 5 5 5
Taisan c6 dinh 314 320 1,625 2,849
Tai san d§ dang dai han 62 9 9 9
Dau tu dai han 0 34 34 34
Lgi thé thudng mai 0 0 0 0
NG Phai Tra 3,158 4,109 5,277 6,482
Ng ngdn han 3,151 4,108 5276 6,481
Phai trd ngudi ban 386 441 444 521
Doanh thu chua thuc hién ngén han 16 15 0 0
Vay ngén han 1,088 1,166 2,246 3,114
Ng dai han 7 1 1 1
Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Doanh thu chua thuc hién 0 0 0 0
Vay dai han 7 0 0 0
V&n Chii S& Hitu 1,209 1,326 1,679 2,008
Vén gép 830 1,036 1,132 1,132
Thang du vén c6 phan 22 22 22 22
L&i chua phan phai 350 266 0 0
V&n ngan sach nha nudc va quy khac 0 0 0 0
Lgi ich c8 dong khdng kiém soat 0 0 0 0
Chi s6 chinh
(x,%,VND) 2020 2021 2022F 2023F
Chi s6 dinh gia
P/E 26.7 252 20.0 17.1
P/E pha lodng 26.7 252 20.0 17.1
P/B 6.4 85 3.8 35
P/S 0.4 0.5 03 03
P/Tangible Book 6.6 8.7 39 3.6
P/Cash Flow -348 -163 26 1
Gia tri doanh nghiép/EBITDA 11.0 164 7.7 6.8
Gia tri doanh nghiép/EBIT 14.5 26.9 12.3 10.0
Hiéu qua quan ly
ROE 3L7% 22.3% 19.1% 20.5%
ROA 8.8% 5.4% 4.6% 4.8%
ROIC 26.9% 19.4% 14.4% 14.6%
Cu tric tai chinh
Ty suat thanh todn tién mat 0.60x 0.55x 0.42x 0.34x
Ty sudt thanh todn nhanh 0.77x 111x 1.05x 1.02x
Ty sudt thanh toan hién thai 1.01x 1.08x 0.82x 0.71x
Vén vay dai han/Vén CSH 0.6% 0.0% 0.0% 0.0%
Vén vay dai han/Téng Tai san 0.2% 0.0% 0.0% 0.0%
Vén vay ngén han/Vén CSH 90.0% 88.0% 133.8% 155.1%
Vén vay ngén han/Téng Tai san 24.9% 21.5% 32.3% 36.7%
C8ng ng ngdn han/Vén CSH 260.7% 309.9% 314.2% 322.7%
Céng ng ngén han/Téng Tai san 72.2% 75.6% 75.8% 76.3%
Téng cdng ng/Vén CSH 261.3% 310.0% 314.2% 322.8%
Téng cdng ng/Téng Tai san 72.3% 75.6% 75.9% 76.3%
Chi s6 hoat ddng
Hé s8 quay vong phai thu khich hang 132 9.8 113 113
He s8 quay vong HTK 273 543 363 363
Hé s8 quay vong phai tra nha cung cap 57.5 49.9 534 534
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c Khai Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu - Giam déc Phan tich Doanh nghiép

hieudd@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Chuyén vién cao cap
tungna@kbsec.com.vn

Nguyén Duc Huy - Chuyén vién phan tich
huyndl@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién cao cap
ngaphb@kbsec.com.vn

Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Tién ich
Tiéu Phan Thanh Quang - Chuyén vién phan tich
quangtpt@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Ban lé & Hang tiéu dung
Pham Phuadng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vimo & Ngan hang

Lé Hanh Quyén - Chuyén vién phan tich
quyenlh@kbsec.com.vn

Chién lugc dau tu, Hoa chat

Thai Hitu Céng - Chuyén vién phan tich
congth@kbsec.com.vn

Chién lugc dau tu, Thay san & Dét may

Tran Thi Phudng Anh - Chuyén vién phan tich
anhttp@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

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

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 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 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

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

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

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

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét di trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tUf ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

