~

~

7

7

|—
<<
I
=2
o
<<
O
o
<T
O
o
<T
o

[Viét Nam] Logistics

Téng CTCP Buwu chinh Viettel

(VTP)

Duy tri tang trwd'ng trong dai dich

Mirae Asset Vietnam
Bui Ngoc Chau chau.bn@miraeasset.com.vn

20 thang 8, 2020

TP: 137,200
Downside: -2.4%

Tiéu diém

Téng CTCP Buu chinh Viettel (VTP) ti€p tuc duy tri tng trwdng dwong va tinh hinh tai chinh khde manh trong Q2/2020
mc du dai dich COVID-19 d3 va dang gdy anh hudng tiéu cuc trén tat ca cdc mét cla nén kinh té Viét Nam. Ching toi
khuyén nghi N&m gitt véi mirc gia muc tiéu duy tri & 137,200 dong/ c6 phiéu cho VTP (downside -2.4%).

KQKD va tinh hinh hoat déng Q2/2020

Hoat déng kinh doanh cdi thién & nhiéu khia canh

¢ Doanh thu dich vy giao nhan trong Q2/2020 tiép tuc tang trudng mi3c du thap hon cung ky, dat 6.92% YoY (so véi mirc
téng 62.5% YoY trong Q2/2019). Trong khi d6, mang ban hang ti€p tuc duy tri da tdng manh tir ndm ngodi véi doanh
thu tang gan 13 [an. Téng doanh thu Q2/2020 cta VTP ghi nhan mirc ting manh 258% YoY. Xét riéng vé mang dich vy,
do tang trudng doanh thu cé xu huéng tuong quan véi mirc tang trudng GDP, sy sut giam toc dd tang trudng doanh
thu Q2/2020 I3 phu hgp khi Viét Nam ghi nhan mirc ting GDP thap nhat trong 10 ndm. Thém vao dé, ti 1& doanh thu
trén nguyén gid tai san cd dinh van duy tri & mitc cao hon so véi giai doan Q2/2017 va Q2/2018, cho thay hiéu qua
hoat déng mang nay d3 cai thién du ting trudng chirng lai.

VTP ti&p tuc duy tri kha ning thanh khoan tai chinh 6n dinh trong Q2/2020 véi c4c ti suat thanh khoan hién thoi, ti suat
thanh khoan nhanh va ti suat thanh khoan tién mat hau nhu khéng déi tir Q2/2017. Day la diéu tich cyc néu xét dén
viéc nén kinh t& d3 bj anh huwdng nang bdi dai dich trong Q2/2020.

* Trong Q2/2020, cong ty cling cho thay s cdi thién trong hiéu qua hoat dong véi vong quay phai thu va phai tra ting
1&n, chli y&u nhd vao su nhay vot trong téng doanh thu. Bén canh dé, vong quay ton kho va s& ngay tén kho trung binh
clia mang ban hang ghi nhan sy cai thién Ién so véi cing ky cac ndm trudic. Didu nay két hop véi sy biing nd doanh thu
cang lam ndi bat sy cai thién I&n trong hoat ddng ban hang clia VTP. DU bién lgi nhuan gdp (GM) cla dich vu giao nhan
ti€p tuc suy gidm, téng loi nhuan gdp phan clia cdng ty (LNG) nao duoc bu dap bang s cai thién trong hoat dong ban
hang khi mirc déng gép clia LNG hoat dong ban hang bat dau ting |én trong Q2/2020. DU chi véi 1% GM.

¢ ROE Q2/2020 gidm manh v& murc 9.74% (so véi mirc 11.76% vao Q2/2019), twong duong mirc ROE mét ndm |3 45.03%
chti y&u do s gidam manh trong ti 18 loi nhuan rong (NPM) bat ngudn tir bién loi nhuan gdp mang dich vu suy gidm. Tuy
nhién, mat tich cuc 1a vong quay tong tai san clia VTP d3 cd si cai thién cling véi don bay tai chinh bat dau giam.

¢ Chat lwgng loi nhuan cla cong ty tié€p tuc cai thién khi mrc bién ddng dong tién rong tir hoat dong kinh doanh (CFO)
va dong tién ty do (FCFF) dang cd xu hudng xich lai gan hon véi lgi nhuan sau thug, cho thdy mirc dd don tich (accrual
levels) dang nhé di.

Pinh gia Méc du tinh hinh kinh doanh cla céng ty tét hon nhiéu so véi dy bao vao T3/2020, chung téi tiép tuc duy tri mirc gia
muc tiéu 137,200 dong/ ¢d phiéu cho VTP cling véi viéc gitk nguyén cac gia dinh vi dich COVID-19 van tiép tuc dién bién
phirc tap va trién vong kinh t& ntra cudi ndm 2020 van chua rd rang.

Céc chi s6 chinh
(%) VN-Index VIPWN Gié hién tai (20/08/2020, VND) 140,600 V6 héa (Ty VND) 8424
1o LN hoat dong (20F, ty VND) 700 SL c8 phiéu luu hanh (triéu cp) 60
90 Ky vong thi trrding vé LNHD (20F, VND bn) 526 Tilé tw do chuyén nhuong (%) 94.8
Tang trwdng EPS (20F, %) 44 Tilé s& httu NDTNN (%) 212
n P/E (20F, x) 145 Beta (12 thing) N/A
<0 P/E thi treding (20F, x) 143 Cao nhat 52 tuan (VND) 82,000
Aug19 Nov19 Feb20 May20 Aug20 VN-Index 847 Thép nhét 52 tuan (VND) 145,000

Bién déng gia cd phiéu Céc chi tiéu tai chinh va dinh gia

(%) M 6M 12M Nam FY 2017 FY 2018 FY 2019 FY 2020 FY 2021 FY 2022

Tuyét d6i 32 122 09 Doanh thu (Ty VND) 4,031 4,922 7,812 16,800 19,155 22,284

Tuong ddi 47 213 15.6 Loi nhuan hoat dng (Ty VND) 194 317 441 700 845 1,075
Bién LNHD (%) 48 6.4 5.7 4.16 441 4.82
LNST (VND bn) 170 279 380 546 659 838
EPS (VND) 4,052 4,396 5,718 6,574 7,942 10,101
ROE (%) 44.0 40.7 39.00 34.94 33.84
P/E (x) 210 203 14.48 11.98 9.42
P/B (x) 79 71 5.65 4.19 3.19
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Source: Di liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam du phdng
PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.
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Hinh 1. Tang trué'ng doanh thu

Téng CTCP Buwu chinh Viettel

N Doanh thu dich vu
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Nguén: Dt liéu doanh nghiép, Mirae Asset Vietham

Hinh 2. Hoat dong duworc cai thién

Hinh 3. Hoat dong ban hang cai thién

e \/Ong quay khodn phai thu

e \/ONg quay khodn phai tra

= S8 ngay ton kho trung binh (R)

(x) e \/ONng quay hang tén kho* (L) (ngay)
(x)
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Ngudn: Di liéu doanh nghiép, Mirae Asset Vietham Ngudn: Dt liéu doanh nghiép, Mirae Asset Vietnam
Hinh 4. Thanh khoan tai chinh 6n dinh Hinh 5. Hiéu qua mang dich vu cdi thién
@ Thanh khodn tién mt e Thanh khoan nhanh B DTDV/TSCD e T&ng trwdng DTDV
= Thanh khoan hién thoi (x) (%)
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Ngudn: D liéu doanh nghiép, Mirae Asset Vietnam

Ngudn: Dt liéu doanh nghiép, Mirae Asset Vietnam
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Hinh 6. Phan tich DuPont
BN ROE (R) MEEEEN ROA (R) emmmmm=\/Ong quay t3i san e Pon by tai chinh Bién LNR
(x) (%)
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Nguén: Dt liéu doanh nghiép, Mirae Asset Vietham
Hinh 7. Doanh thu dich vu so véi GDP Q2 cac nam Hinh 8. Doanh thu dich vu so véi GDP theo quy
e T2ng trwéng DTDV (L) e Tang trwéng DTDV (L)
e TNg trrdng GDP theo quy (R ) e T&ng truéng GDP theo quy (R ) (%)
(%)
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Ngudn: Téng cuc théng ké, Mirae Asset Vietnam Ngudn: Téng cuc théng k&, Mirae Asset Vietham
Hinh 9. Cau tric lo'i nhuén gop Hinh 10. Bién dong loi nhuan gdp
B LNG Banhang  ®LNG Dich vy @ Bién LNG dich vy === Bjén LNG thwong mai
(Ty VND)
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Ngudn: D liéu doanh nghiép, Mirae Asset Vietnam Ngudn: Dt liéu doanh nghiép, Mirae Asset Vietnam
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Hinh 11. LNST va cac dong tién Hinh 12. Téng LNST, CFO va FCFF tir 2Q/2017 dén 2Q/2020
. e— | ST e DOng tién tit HDKD essssss DONg tién ty do (Ty VND)
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Ngudn: Di liéu doanh nghiép, Mirae Asset Vietham Ngudn: Dt liéu doanh nghiép, Mirae Asset Vietnam

Mirae Asset Vietnam 4



20 thang 8, 2020

Béo cdo HDKD (tém tit)
(Ty VND)

Doanh thu thuin

Gid vn hang ban
Loinhuén gbp

Chi phi hogt déng

Chi phi ldi vay

Loi nhudn hoat dong
Loi nhuan trwérc thué
Chi phithu TNDN

Loi nhuén sau thué

Bao cao lwu chuyén tién té (tém tat)
(Ty VND)

LCTT tir hoat dng kinh doanh
Loi nhuan truéc thué

Cac khoan khau hao va phan bé
Thay d6i khoan phai thu

Thay d6i hang tén kho

Thay d6i khoan phai tra

LCTT tir hoat dong dau tw

Dau tw vao tai san ¢ dinh
Khac

LCTT tir hoat ddng tai chinh
Phat hanh thém

Tang gidam ng' vay

€6 tire tien mat

LCTT trong ky

S6 du dau ky

S6 du cudi ky

2020
16,800.10
15,795.97

1,004.12
300.00
459
699.53
699.53
153.90
545.63

2020
2,317.94
699.53
133.56
1,037.15
46.22
2,568.22
-1,103.47
-654.18
-449.29
-781.55
0.00
-692.12
-89.43
432.91
1,615.85
2,048.76

Ngudn: Di¥ liéu doanh nghiép, Mirae Asset Vietnam dy phdng

2021
19,154.63
17,993.44

1,161.19
315.00
111
845.08
845.08
185.92
659.16

2021
131245
845.08
156.41
429.18
54.84
794.98
-640.43
-118.65
-521.78
-184.55
0.00
-95.12
-89.43
487.47
2,048.76
2,536.23

2022
22,284.24
20,878.59

1,405.65
330.75
0.00
1,074.90
1,074.90
23648
838.42

2022
1,557.00
1,074.90

179.08
464.38
8.24
775.64
-849.15
-151.69
-697.46
-117.12
0.00
-27.69
-89.43
590.73
2,536.23
3,126.96

2023
26,536.24
24,725.47

1,810.77
347.29
0.00
1,463.48
1,463.48
321.97
1,141.51

2023
2,004.61
1,463.48

206.32
682.18
45.68
1,062.67
-1,120.68
-187.43
-933.25
-89.43
0.00
0.00
-89.43
794.50
3,126.96
3,921.46

Bang can ddi ké toan (tom tat)

(Ty VND)

T6ng tai san ngan han
Tién va tuong duong tién
Céc khoan phai thu

Hang tén kho

Tai san ngan han khac
Téng tai san dai han

Tai san ¢d dinh hiru hinh
Tai san ¢6 dinh vo hinh
Pau tw dai han

Tai san dai han khac
Tong tai san

Cac khoan phai tra
No'vay ngén han

No vay dai han

Vén CSH

Téng nguodn von

Céc chi s chinh

P/E(X)
P/CF (x)

P/B (x)

EPS (VND)

CFPS (VND)

BPS (VND)

DPS (VD)

Loji sust c& tirc (%)

Tang trwdng doanh thu (%)
Tang trwdng LN hoat dong (%)
Tang trudng EPS (%)

Vong quay phai thu (x)

Vong quay hang tén kho (x)
Vong quay phai tra (x)

ROA (%)

ROE (%)

Phai tra trén VCSH (%)

Tilé thanh khodn hién thoi (%)
No'trén VCSH (%)

Tilé dam bao I3i vay (x)

2020
4,47432
2,048.76
2,129.40

92.98
203.17
1,236.30
772.76
126.85
50.60
286.08
5,710.62
4,188.69
122.81
0.00
1,399.12
5,710.62

2020
14.48
18.25

5.65
6,573.91
5,215.82

16,856.90
1,077.45
113
115.17
44.53
4429
7.89
169.88
3.77
9.55
39.00
299.38
103.78
8.78
153.09

Téng CTCP Buu chinh Viettel

2021
5,482.93
2,536.23
2,558.58

147.83
24029
1,415.03
869.97
125.46
6049
359.12
6,807.95
4,983.67
27.69
0.00
1,886.59
6,897.95

2021
11.98
16.20

419
7,941.73
5.873.15

22,730.05
1,077.45

113

14.02
2081
2081

7.49
121.72
361
956
3494
264.16
109.41
147
76134

Mirae Asset Vietnam

2022
6,504.66
31269
3,022.96

156.06
288,67
1,641.97
988.24
136.20
84.14
43339
8,236.64
5,759.31
0.00
0.00
2,477.32
8,236.63

2022
9.42
1337
3.19
10,101.43
7,117.24
29,847.29
1,077.45
113
16.34
27.19
27.19
737
133.78
363
1018
33.84
23248
114.50
0.00
N/A

2023
8,179.53
3,921.46
3,705.14

201.74
351.18
1,914.28
1,122.03
162.61
114.97
514.68
10,093.81
6,821.98
0.00

0.00
3271.82
10,093.80

2023
6.92
9.94
241

13,753.16
9572.28
39,419.57
1,077.45
113
19.08
3615
36.15
7.16
12256
362
1131
34.89
208,51
119.90
0.00

N/A
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Appendix 1

Two-year rating and TP history

Tén congty Ngay K':;fn = ml;::l:g; (VND) VTP VN 12M target price
b 160,000
Téng CTCP Buu chinh Viettel (VTP) 04/05/20 Nam gitr 137,200 140,000
120,000 ~
100,000 ~
80,000 |-
60,000 -
40,000 |
20,000 -
0 . . . )
Aug 19 Nov 19 Feb 20 May 20 Aug 20
Stock ratings Sector ratings
Buy Expected 12-month performance: +20% or greater Overweight Expected to outperform the market over 12 months
Trading Buy Expected 12-month performance: +10% to +20% Neutral Expected to perform in line with the market over 12 months
Hold Expected 12-month performance: -10% to +10% Underweight Expected to underperform the market over 12 months
Sell Expected 12-month performance: -10% or worse

Rating and TP history: Share price (-), TP (==), Not Rated (m), Buy (A ), Trading Buy (m), Hold (), Sell (#)

* Our investment rating is a guide to the expected return of the stock over the next 12 months.

* Outside of the official ratings of Mirae Asset Daewoo Co., Ltd., analysts may call trading opportunities should technical or short-term material developments arise.
* The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings.

* TP achievement may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research analysts in any other
jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and companies accurately reflect the personal views
of the Analysts primarily responsible for this report. MAS policy prohibits its Analysts and members of their households from owning securities of any company in the Analyst’s area
of coverage, and the Analysts do not serve as an officer, director or advisory board member of the subject companies. Except as otherwise specified herein, the Analysts have not
received any compensation or any other benefits from the subject companies in the past 12 months and have not been promised the same in connection with this report. No part
of the compensation of the Analysts was, is, or will be directly or indirectly related to the specific recommendations or views contained in this report but, like all employees of MAS,
the Analysts receive compensation that is determined by overall firm profitability, which includes revenues from, among other business units, the institutional equities, investment
banking, proprietary trading and private client division. At the time of publication of this report, the Analysts do not know or have reason to know of any actual, material conflict of
interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the Vietnam Stock Exchanges.
Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been independently verified
and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness or correctness of the information and opinions contained
herein or of any translation into English from the Vietnamese language. In case of an English translation of a report prepared in the Vietnamese language, the original Vietnamese
language report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common practices, laws and
accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its affiliates to registration or licensing
requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities or other
financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of MAS by virtue of receiving this report. This
report does not take into account the particular investment objectives, financial situations, or needs of individual clients. The report is not to be relied upon in substitution for the
exercise of independent judgment. Information and opinions contained herein are as of the date hereof and are subject to change without notice. The price and value of the
investments referred to in this report and the income from them may depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to
future performance. Future returns are not guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept
any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may reflect different
assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent with the opinions and views expressed in
this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short positions in any of the subject securities at any time and may make
a purchase or sale, or offer to make a purchase or sale, of any such securities or other financial instruments from time to time in the open market or otherwise, in each case either
as principals or agents. MAS and its affiliates may have had, or may be expecting to enter into, business relationships with the subject companies to provide investment banking,
market-making or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of MAS.

Mirae Asset Vietnam 6
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Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers
B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)
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