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o Pang & cubi qua trinh du tw vao ha tang vién thong
Tiéu diem dau tw N T . N x R . . A . . . L
* VGI da gan hoan tat dau tw vao ha tang vién théng tai 8/9 thi trwong. Thj trwong con lai &
Myanmar, noi viing pht séng ctia VGI ciing da dat 80% dan sé.
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* VGI hién tai khéng c6 ké& hoach mé rong hoat dong kinh doanh tai thj trwéng maoi.

Tiém ning ting trwdng dén tir s6 Iwong thué bao trung binh va nhu cau st dung mobile internet &

muirc thap

» C4c thj treéng VGI dang dau tw d&u la cac nudc dang phat trién hodc kém phat trién. Thu nhap
binh quan dau ngudi thdp va ha tang vién thong kém phat trién, dan dén hau hét nhu cau cla ho
gi¢i han & céac tinh ndng co ban nhw nghe va goi.

» C4c thi trwérng & Chau phi cé sé thué bao trung binh & murc thap, chi bing 40%—-80% so véi trung
binh thé gioi.

* Kinh doanh vi&n théng tai cac thj trwéng trén 1& mot didm bét loi cdia VGI, nhwng nguoc lai, diém
thuan lgi dé la cac thi trwdng con nhidu duv dia dé tang truwdng.

Dan dau vé thi phan & hau hét céc thi trwvong da dau tw

» Nho chién lwoc linh hoat, thay ddi tiy theo tirng thj trweng, VGI da dat dwoc vi thé dan dau &
hau hét cac thi treng ma VGI dau tw.

Con nhiéu tiém nang tang trwdng, nhwng dinh gia hién tai khong hap dan

Khuyén nghj s i A A o P D "
* Chung téi phat hanh bao céo lan dau cho VGI véi khuyén nghj Ban va gia muc tiéu 24,200VND,
thap hon 10% so véi gia thi trwong.
* Mac du c6 trién vong tich cuc vé dai han, gia cd phiéu hién tai khéng h&p dan vé dinh gia.
Ty gia
Rul ro z 2 A a > A A 3 . PN PR z
Céc khoan dau tw va dw ng’ ciia VGI hau hét bang USD, trong khi doanh thu lai la ngoai té tir cac
nwéc VGI ddu tw, rdi ghi nhan vao béo céo tai chinh theo VND.
Mé& rong thi trwong
Mé& réng thi treéng sang mét qubc gia méi sé lam gidm lgi nhuan trong ngén va trung han, do yéu
cau dau tw Ién vao ha tang vién thdng, cling nhw phai ch&p nhan 16 trong giai doan dau van hanh.
Key data
%) VN-Index VGI VN Share price (VND) 28,300 Vén héa (ty VND) 86,140
‘3‘2; Lot nhuan HDKD (20F, ty VND) 2,946 4 phiéu dang lwu hanh (triéu) 3044
20; Loi nhuan HDKD thj trwong NA Ty 1& tw do chuyén nhuong (%) 100
10% T&ng trwéng EPS (20F, %) NA Tilé s& hivu nwdc ngoai (%) 0.1
0% P/E (20F, x) 28 Hé s Beta (12T) 13
i‘;j PIE thi truong (20F, X) 120 Thép nhét 52 tuan (VND) 18,300
30% VN-Index 855 Cao nhét 52 tuan (VND) 39,700

-40%
7/22  9/22 11/22 1/22 3/22 5/22

Share performance T6ng quan két qua hoat déng

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

Tuyét d6i 0.7 8.6 -20 Doanh thu (ty VND) 19,023 16,867 17,104 18,470 19,882 21,288

Tuong dbi 15 21.7 10.2 Loi nhuan HBKD (ty VND) 124 1,592 74 2,946 3,371 4,205
Bién LN HPKD (ty VND) 0.7% 9.4% 0.4% 15.9% 17.0% 19.8%
Loi nhuan sau thué (ty VND) -481 -1,049 -535 3,318 4,747 6,153
EPS (VND) -148 -348 -210 1,009 1,462 1,888
ROE (%) -2.6% -4.3% -1.9% 10.3% 12.7% 15.1%
P/E (x) N/A N/A N/A 285 19.6 15.2
P/B (x) N/A 17 26 2.7 23 21
Loi suét tiy cb tirc (%) N/A 0.0% 0.0% 0.0% 1.7% 1.7%

Nguén: Viettel Gobal JSC, Mirae Asset Vietnam Research

M , R A E Ass.E—T PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.
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Téng quan cdng ty

CTCP Pau Tuw Quéc Té Viettel dwoc thanh lap ndm 2007 béi Tap doan Viettel. VGI hoat déng kinh
doanh chinh trong nganh dau tw va phat trién mang vién théng tai cac thi trwéng nwéc ngoai. VGI
hién dang van hanh chin mang vién théng tai Dong Nam A (Campuchia, Lao, Déng Timor, va
Myanmar, Chau Phi (Mozambique, Cameroon, Burundi, va Tanzania), va My Latinh (Haiti).

Dén cudi nam 2019, VGI da dat 51 triéu thué bao va quy mé thj trwéng 200 triéu dan, ndm trong
top 30 cong ty vién thong I&n nhét thé gioi dwa trén sb lwgng thué bao.

Bang 1. Téng quan c&c thi trwong ma VGI da dau tw

Téng quan

Khu vwe Pong Nam A My Latin Chéau Phi

Quéc gia Cambodia Lao Timor-Leste Myanmar Haiti Mozambique Cameroon Burundi Tanzania
Thuong higu vién thong Metfone Unitel Telemor Mytel Natcom Movitel Nexttel Lumitel Halotel
VGI s¢ htu 90% 49% 100% 49% 60% 70% 70% 85% 100%
N&m thanh lap 2009 2009 2013 2018 2011 2012 2014 2015 2015
Thi phén (2019) 41% 56% 53% 21% 38% 38% 30% 55% 13%
Céc chiso chinh ve kinh té

Dan sb (triéu, 2019) 16.5 6.7 1.3 54.1 11.3 28.6 24.4 115 55.9
GDP (Ty USD, 2019) 23.8 20.2 3.2 77.0 10.0 15.2 38.0 3.2 59.0
SJ'DS'DD"L’;”;‘lg;‘é” dau nguo 1510 2,543 1,237 1,326 868 499 1,534 272 1,061
Z,zf‘%rl“é‘;’”g GDP 75 47 3.1 6.8 15 3.4 4.1 3.3 5.4
Lam phat (%, 2019) 3.07 6.24 0.30 9.45 19.50 3.50 2.40 4.90 3.80
Ti lé d6 thi hoa (%, 2018) 234 35 30.6 30.6 55.3 36 56.4 13 33.8
Thi trwéng vién théng, 2018

Di dong

Sé thué bao (Nghin) 19,417 3,662 1,468 61,144 6,399 14,074 18,456 6,318 43,497
Ti lé str dung (%) 119.5 51.9 115.8 113.8 57.5 47.7 73.2 56.5 77.2
CAGR 2015-2018 -2.3 -0.6 2.2 14.3 -4.3 -11.3 0.5 8.1 3.1
C6 dinh

Sb thué bao (Nghin) 88 1,482 2 521 6 63 902 25 124
Ti lé str dung (%) 0.5 21 0.2 1 0.1 0.2 3.6 0.2 0.2
CAGR 2015-2018 -29.9 15.5 -6.7 0.4 1.3 -11 -4.9 4.4 -4.5

Internet c6 dinh, bing théng rong

S6 thué bao (Nghin) 166 45 1 129 31 70 18 4 861
Ti 18 st dung (%) 1.0 0.6 0.1 0.2 0.3 0.2 0.1 0.0 1.5
CAGR 2015-2018 25.8 54.5 -16.3 57.7 184.7 18.1 4.2 2.6 101.0

Nguén: Viettel Gobal JSC, World Bank, Tradingeconomics

Bang 2. CAu trdc cé déng

C6 déng S6 lwong cb phiéu %
Trong nwéc 3,041,126,912 99.912
Tap doan Viettel 3,014,205,300 99.027
Khac 26,921,612 0.885
Nwéc ngoai 2,684,288 0.088
Téng 3,043,811,200 100

Ngudn: Viettel Gobal JSC
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Hinh 1. Co’ cau doanh thu theo kh Hinh 2. Lod nhuan sau thué theo khu vuc

M Southeast Asia  ® Africa ™ Latin America  ® Others

M Net profit after tax M Southeast Asia
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Ngudn: Viettel Gobal JSC
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Diém nhan dau tw

Nganh vién théng c6 d&c diém chung la phai dau tw I6n vao ha tAng ngay ti giai doan dau, sau dé
mét 3-5 nam dé bét dau c6 1ai, va d& hoan vén sé méat 5-13 nam tlr khi dau tw. VGI da hoan vén
tai 3 thi treéng (chiém 28% tbng sb thué bao), kinh doanh cé l4i tai 4 thj trwérng ( chiém 35.8% tdng
sb thué bao). Hai thj trwdng con lai van dang 16 a Tanzania va Myanmar (chiém 36.2% tdng sb
thué bao), do VGI mé&i dAu tw ttr nam 2015 va 2018. Hién tai, doanh thu tr hai thi trwong trén da
dd bu chi phi hoat dong va lai vay.

Bang 3. Uéc tinh thoi gian hoan vén ca céc cong ty con

Quéc gia Céng ty con Nam thanh lap Uéc tinh thei gian hoan vén
Cambodia Metfone 2009 5-6 nam

Laos Unitel 2009 5-6 nam

Haiti Natcom 2011 8-10 nam

Mozambique Movitel 2012 12-13 nam

Timor-Leste Telemor 2013 5-6 nam

Cameroon Nexttel 2014 12-13 nam

Burundi Lumitel 2015 12-13 nam

Ngudn: Viettel Gobal JSC

*Mau xanh: C4c thi trrrng da hoan vén f*Mau dé: Cac thi trwdng van dang 16

VGI d3 gan hoan tat dau tw vao ha tang vién thong tai 8/9 thi trwdng. Thi trwdng con lai la Myanmar,
noi viing pht séng ctia VGI ciing da dat 80% dan sb, ngoai ra cong ty cling dang dan dau trong
xay dwng ha tang vién théng.

Hién tai, VGI khong cé ké& hoach mé rdng thj trwéng sang qubc gia mai. Day sé la chat xdc tac
chinh cho sw chuyén minh trong hoat déng kinh doanh cta VGI, nh& viéc: 1) Gidm nhu ciu vén
cho dau tw ha tng vién théng; 2) Khéng phéat sinh thém cac khoan 16 trong giai doan dau van hanh
tr cac thj trwdng méi; 3) Thj trwdng Tanzania va Myanmar dang tién dan vé diém hoa vén; Va 4)
Hé qua cla nhirng diéu trén |a VGI sé& c6 dong tién tw do dé trd bét dang ké dw no'.

Mirae Asset Vietnam Research 5
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Hinh 3. Chi tiéu cho Capex va téng ne’ tlr ndm 2014 va dw phéng

10,000 TyVND 25,000

8,000 20,000

6,000 15,000

4,000 10,000

2,000 I I 5,000
0 0

2014 2015 2016 2017 2018 2019 2020F 2021F 2022F
. CAPEX BN Cho vay dai han e T&ng ng (Truc bén phai)

Ngudn: Viettel Gobal JSC, World Bank, Mirae Asset VN Research

**T(p ndm 2017, VGI tai tro vén cho céc céng ty con duwéi cé hai hinh thic tdng vén va cho vay.
V6i hinh thie cho vay, gilp viéc chuyén loi nhudn vé Viét Nam dé dang hon véi chi phi thdp hon.
Do dé, phéan bién déng trong cho vay dai han trong Hinh 3 dai dién cho nhu c4u vén déu tw cia
céac cong ty lien doanh/lién két.

2. Tiém nang tang trwdng cao dén tir ti |é thué bao va mirc dé str dung mobile
internet thap

TAt ca thj treong & khu viee Chau Phi clia VGI déu c6 sb thué bao trung binh trén 100 dan ciling
nhuw doanh thu trung binh trén mdi thué bao thap. Diéu nay tao ra dw dia tang trwéng trong cac
n&m t&i, khi t7 1& s& dung cac dich vy vién thong tién vé& mirc trung binh ctia thé gidi, hoic t6i thidu
la dat mdc trung binh cla cac nwéc kém phét trién (Hinh 4).

Céc thi treong & khu vuc Dong Nam A va My Latinh (Haiti) da c6 buéc tang trwdng manh mé trong
giai doan 2013-2018, khi sb thué bao trung binh trén 100 dan dat trén 100 thué bao, cao hon mic
trung binh cha thé gi6i va dat mic trung binh clia cac nwéc phét trién. Sau giai doan trén, sé lvong
thué bao da bao hoa, va chung t6i ky vong sé khong c6 sy tang trwdng trong 3 nam toi.

Hinh 4. S6 thué bao di déng trung binh trén 100 dan ti ndm 2014 va dw phong

2014 ™ 2015 2016 ®m2017 m=2018 ®m2019 m2020F m2021F m2022F
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Hinh 5. S6 thué bao cé dinh trén 100 dan Hinh 6. S6 thué bao mobile internet bang thong rong trén 100 dan
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Ngudn: ITU

Ca 9 thi trwdng VGI dang dau tw déu 13 cac nwdc dang phat trién hodc kém phat trién. Do thu nhap
binh quan dau ngui thap va ha ting vién thong con kém phaét trién, hiu hét nhu cau van giéi han
& cac tinh nang co ban nhw nghe goi, nhén tin, d4c biét 1a cac nwée Chau Phi. Viéc kinh doanh tai
nhibng thi trwdrng ndy méc du cé nhidu bét loi, tuy nhién ciing tao ra nhidu dw dia dé tang truwdng.

Dwa trén xu hwéng st dung cac wng dung OTT (Over the Top, vi du Facebook, Viber, Youtube,
etc.) dang dién ra trén khép thé gi&i, ching t6i tin xu hwéng tang trwdng nhu ciu st dung mobile-
internet bang théng rong 1a bén virng. Sép t6i, voi sw xut hién cla cong nghé 5G, nhirng cong
nghé thdp hon nhw 3G, 4G sé tré nén ré hon, dé dang tiép can hon véi ngudi dan & cac nuwdc
dang va kém phat trién.

O thj trwong Dong Nam A, noi cong nghé 4G dang dong vai tro chi dao trén thi trweng mobile-
internet thi VGI ciing dang dan dau trong viéc thtr nghiém va trién khai 5G. Céng ty da th& nghiém
thanh céng 5G tai Campuchia (thang 5/2019), Myanmar (thang 8/2019), va Lao (thang 10/2019).

Hinh 7. Thi phan mang mobile-internet theo khu virc va mirc d6 phat trién (2019%)
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Europe The CIS Asia & Africa World Developed Developing LDCs
Americas Pacific

Ngudn: ITU. Note: *ITU estimates
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3. Dan dau veé thi phan & hau hét cac thj trwong

Nhe chién lwvgc linh hoat, VGI da dat dwoc vi thé dan dau & 4 trong sb 9 thi trwong da dau tuw:
Campuchia (41.3%), Lao (56%), Béng Timor (53%), va Burundi (55.3%). Tai Haiti va Mozambique
VGI ding thtr 2 voi 38% thi phan. (Hinh 8)

VGI dat dwoc vi thé dan dau tai hau hét cac thj trwdng nher 1am cha dwoc cac cdng nghé nén tang
trong nganh vién théng, chi phi xay dwng ha tang vién théng thap, va chién lwgc Iwa chon nhitng
thi trwdng it canh tranh.

Hinh 8. Thi phan ctia VGl giai doan 2014-2019 va dw phéng
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Myanmar  Timor-Leste Lao PDR Tanzania Cameroon Burundi Mozambique Haiti

Ngudn: VGI, Mirae Asset VN Research

Myanmar sé 1& phép th&r cho khd ndng canh tranh cla VGI, vi day 1a thi trwdng I6n nhét va hap
da&n nhét trong s6 9 thj trwdng VGI dau tw, véi quy mod thi trwdng dat 54 triéu dan. Tinh dén cudi
n&m 2019, chi sau hon 1 ndm hoat dong tai Myanmar, thi phan cia VGI dirng thr 3, dat 21% va
vwot troi hdu hét cac dbi tha vé co sé ha tang.

Bang 4. Mytel c6 thong s6 vé chét lwong dich vu mobile intemet vuot tréi so véi cac doi tha

Metrics MPT Ooredoo Telenor Mytel
Xem video (0-100 points) 63.9 66.1 62.6 70.6
Ung dung trd chuyén (0-100 points) 75.7 79.3 80.1 80.7
Choi game (0-100 points) 45.9 64.2 65.1 63.7
Tbc do download (Mbps) 16.7 17.3 13.8 20.8
Tbc d6 upload (Mbps) 7.1 8 7.8 8.5
Thoi gian kha dung 4G (% of time) 88.8 89.1 89.9 96.1
D6 phu séng 4G (0-10 points) 3.1 2.8 3.2 3.8

Ngudn: Opensignal

4. Tinh hinh tai chinh c6 nhiéu cai thién

Trong giai doan 2012-2015, VGI tap trung mé rdng hoat réng kinh doanh tai thj trwdng Chau Phi,
Hau hét cac thi treéng nay con so khai va kém hap dan, véi thi gian hoan vén 1én téi 12—13 nam.
Diéu nay dan t&¢i dw ng va chi phi dau tw ting manh, kéo theo khoan 16 twong dbi Ién trong giai
doan dau hoat déng, khién két qua kinh doanh clia cong ty roi xudng mac thap ky luc nam 2016.

T& n&m 2017, VGI bét dau hdi phuc nhwng lai chiu ap lwc méi tr viec mé réng thi trudng sang
Myanmar trong ndm 2018. Tl n&m 2019, sw hdi phuc tr& nén bén vitng hon nhe: 1) thi truong

Mirae Asset Vietnam Research 8
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Chau Phi giam 16, 3 trong sb 4 qudc gia da bat dau c6 I4i; 2) thj trwong Dong Nam A tiép tuc da
téng trwdng, riéng tai thi truéng Myanmar, doanh thu da dd bu d&p chi phi hoat déng va lai vay.

Hinh 9. ROE and profit margin bottomed out since 2016 Hinh 10. ROE comparison: VGI vs. peers (FY19)
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. 60
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Nguén: Viettel Gobal JSC, Bloomberg

Tinh dén cudi ndm 2019, ti 1& no/tai san cta VGI da gidm vé 0.3x. tr mic 0.5x ndm 2016. Dong
tién hoat déng (Hinh 13) va bién EBITDA d4 c6 sw cai thién manh mé (Hinh 9), khi dong tién hoat
dong tang 18.4% YoY va bién EBITDA tang tlr 22% |én 37%.

Tuy nhién, loi nhuan sau thué va bién lgi nhuan rong van am, do sw cb bat thuwdng tir cong ty con
tai Cameroon. VGI da khong thé thu thap da dir liéu thang 11, 12 tlr céng ty con tai Cameroon dé&
lam b&o cao hop nhat cho nam 2019. Do d6 VGI d4 hach toan cbng ty con tai Cameroon dw&i dang
cong ty lién két, dan dén viéc VGI phai trich 1ap dw phong 2,557 ty déng cho khoan phai thu ti
cong ty lién két tai Cameroon.

Bang 5. C4c ti [é v& mirc do vay ner va kha nidng thanh toan
2014 2015 2016 2017 2018 2019 2020F 2021F 2022F

Tbng no/VCSH 0.6 1.2 11 11 0.8 0.6 05 0.2 0.1
Téng no/Tdng céac ngudn vén 0.4 0.5 0.5 0.5 0.4 0.4 0.3 0.2 0.1
Tbng no/Tdng tai san 0.3 0.4 0.5 0.4 0.3 0.3 0.2 0.2 0.1
Kha nang thanh toan lai vay 10.2 3.9 0.3 0.8 0.2 3.1 5.1 10.6 25.3

Nguén: Viettel Gobal JSC, Mirae Asset VN Research

Hinh 12. Tinh hinh kinh doanh tai cac cong ty lién két Hinh 13. Dong tién hoat déng dwong trong 3 ndm gan day
2,000 (VNDbn) 1,708 (VND bn) W Operating cash flow B Operating profit
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1,000 368 7,000

0 .. 6,000

5,000
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-2,000 1,420 000
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-2,896 2,000
o I T [
o M e B _

B Gain from affiliates  m Belong to VGI -1,000 2013 2014 2015 2016 2017 2018 2019

Ngudn: Viettel Gobal JSC
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RUi ro

1. Tigia

VGI vay no chi yéu bang ddng USD dé tai trg cho hoat déng dau tw, trong khi doanh thu dén t
ddng tién ndi té cla cac nuwocs ban dia, va hach toan trén bao céo tai chinh béng Viet Nam déng.
Diéu nay khién viéc dy bao lgi nhuan tré nén khé khan do cac bién dong vé ti gia.

Hinh 14. Bién dong cac dong tién ban dia so véi VND
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Khéng hep nhat

Ngudn: Bloomberg

*Bién dong duong nghiala tang gi4 so véi VND, va nguoc lai

Hinh 14 th& hién ddng USD (Pdng Timor st dung USD lam ddng tién chinh) tang dan theo céc
ndm va gay 18 ti gia. Nam trong sb chin thj treéngcos ddng tién gidm manh trong 5 ndm gan day:
Tanzania, Mozambique, Haiti, Myanmar, va Cameroon.

2. Mé& rong thi truwéng

Viéc m& rong hoat dong kinh doanh sang thi tredng méi cé thé lam gidm lgi nhuan kinh doanh
trong ngén va trung han do nhu c3u vén Ién cho giai doan dau tw ha tAng ban dau, va 16 trong giai
doan dau van hanh.

Néu c6 ké& hoach mé réng thi trwérng, muc tiéu ctia VGI c6 thé sé |a Indonesia hodc Philippines. Ca
hai thj trwdrng trén déu rat tiém nang, nhe quy mé thj trwdng 16 va thu nhap binh quan dau nguoi
cao hon cac nwéc VG dang dau tw. Di kém véi tiém nang 1a nhu ciu vén ban dau sé rét I&n, khoan
16 giai doan dau van hanh ciing 1én, va mirc dd canh tranh cling cao hon han do day la cac thi
trwdng I&n, va da qua giai doan so khai.

3. C4c quy dinh va chinh sach thué

Do dau tw vao nhiéu quédc gia, VGI phai tuan tha cac quy dinh phap luat cling nhw chinh séach thué
tai cAc nwéc ban dia d6. Bén canh thué thu nhap doanh nghiép, tai mét sé quéc gia, VGI con phai
chiu thué khi mudn chuyén loi nhuan vé Viét Nam (Vi du: Tai Campuchia thué TNDN la 20%, thué
chuyén lgi nhuan vé nwoc 1a 14%).
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DPinh gia

Chuing t6i 4p dung phwong phap dinh gia so sanh: EV/EBITDA, P/E, P/B véi ti trong bang nhau

dé dinh gia VGI.
Bang 5. VGI peers

STT  Téncongty Vén hoa (Ty USD) EV/EBITDA PIE  P/BV
1 600050 CH 23,376 N/A 33.9 1.1

2 TLKM 1J 20,646 5.4 16.6 2.8

3 ADVANC TB 17,674 8.1 18.4 8.6

4 MAXIS MK 9,748 13.6 28.2 5.9

5 AXIATA MK 6,950 5.4 35.1 1.9

6 TEL PM 5,892 5.6 13.7 2.7

7 GLO PM 5,654 5.5 12.9 3.4

8 TRUE TB 3,681 11.1 28.7 1.4

9 T MK 3,597 5.6 32.3 2.1
10 IDEA IN 3,200 5.7 N/A 4.0
1 DTAC TB 3,021 4.9 16.7 3.9
12 VNET US 2,657 22.4 N/A 3.8
13 EXCL 1J 2,071 5.3 14.0 15
14 JAsTB 959 3.4 5.0 15
15 ISAT 1J 947 3.3 11.1 1.1
16 IPTV 1J 898 5.2 32.0 2.2
17 002657 CH 775 N/A N/A 2.4
18 KZTK KZ 735 N/A 4.3 0.6
Trung binh 6,249 7.4 20.2 2.8

Trung vi 3,398 55 16.7 23

VGl 3,796 10.4 N/A 3.0

Ngudn: Bloomberg. Note: N/A for negative EPS or EBITDA

Bang 6. Két qua dinh gia

2020 2021

(Ty VND) EBITDA EPS BVPS EBITDA EPS BVPS

7,591 1,009 10,626 8,756 1,462 12,239
Sé nhan 5.5 16.7 2.3 5.5 16.7 2.3
Enterprise value 41,905 48,338
- (Total debt - Long-term lending) 5,737 -1,508
+ Cash & short-term investment 9,881 10,744
Equity value 46,049 60,590
SLCPBLH (triéu) 3,044 3,044
Gia tri hop Iy (VND) 15,129 16,830 24,611 19,906 24,402 28,347
Titrong (%) 33% 33% 33% 33% 33% 33%
Gi& muc tiéu (VND) 18,856 24,218

Chung t6i phat hanh béo céo I1an ddu cho VGI véi khuyén nghj ban va gia muc tiéu VND24,200,
thap hon 10% so v&i gid thj treéng, dwa trén dinh gid theo phuong phap so sanh véi EV/EBITDA,
PE, and PB hop ly tai cac ngwéng twong rng 5.5, 16.7, va 2.3

Mé&c du trién vong dai han la tich cwc, nhung ching ti cho rdng mac gia cb phiéu hién tai van
chwa hap dan.
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( )
B4o céo két qua kinh doanh (Tém tét) Bang can doi ké toan (Tom tat)
VNDbn 2019 2020F 2021F 2022F VNDbn 2019 2020F  2021F  2022F
Doanh thu 17,104 18,470 19,882 21,288 Tai san ngan han 22,993 21,717 22,361 21,976
Gia vén hang ban (11,001) (11,840) (12,600) (12,943) Tién va twong duong tién 4,713 4,901 4,995 4,495
Loi nhuan gép 6,103 6,630 7,283 8,345 Céc khoan phai thu 8,648 7,591 7,081 6,416
Chi phi ban hang & quan ly (6,028)  (3,684)  (3,912)  (4,140) Hang tén kho 2,643 2,845 3,027 3,110
Lgi nhuan tir HDSXKD (Adj) 74 2,946 3,371 4,205 Khéac 1,297 1,401 1,508 1,615
Loi nhuan tir HDSXKD 74 2,946 3,371 4,205 Tai san dai han 37,876 39,899 38,502 38,250
Non-Operating Profit (62) 903 2,107 2,952 PAu tv vao cty lién két 2,122 3,444 5,268 7,406
L&i rong tir hoat dong tai chinh (353) (291) 284 814 Tai san hiru hinh 8,884 7,878 5,944 4,340
Lai rong tlr dau tw cong ty lién két 323 1,195 1,823 2,138 Tai san vo hinh 1,979 2,235 2,229 2,213
Loi nhuan trwéc thué 12 3,849 5,478 7,157 Téng tai san 60,869 61,616 60,862 60,226
Thué TNDN (547) (531) (731)  (1,004) Ne¢’ngén han 16,463 17,641 14,784 14,837
Céc khoan phai tra 6,199 5,938 5,953 6,067
No vay ngén han 6,857 8,024 4,871 4,530
Lgi nhuan sau thué (535) 3,318 4,747 6,153 Khéac 3,456 3,739 4,114 4,556
Thudc vé cd dong cong ty me (641) 3,070 4,451 5,747 Nor dai han 15,538 11,633 8,825 4,614
Loi ich cb ddng khong kiém soat 105 249 296 406 Ng vay dai han 11,123 7,218 4,411 199
Khéac 675 675 675 675
N phai tra 32,001 29,274 23,609 19,451
Thuéc vé cd cty me 29,261 32,488 37,102 40,218
EBITDA 5,922 7,591 8,756 9,603 Vén didu 1& 30,438 30,438 30,438 30,438
FCFE (5,236) 3,324  (2,005) 4,252 Thang dw vén 0 0 0 0
Bién EBITDA (%) 34.6% 41.1% 44.0% 45.1% Loi nhuan git lai (3,546) (647) 3,681 6,372
Bién Ii tir HDSXKD (%) 0.4% 15.9% 17.0% 19.8% Loi ich cd thiéu sé (394) (145) 151 557
Bién loi nhuan rong (%) -3.1% 18.0% 23.9% 28.9% Vén cha s& hiru 28,868 32,343 37,253 40,775
B4o cao dong tién (Tom tat) Dw phéng/Pinh gia (Tém tét)
VNDbn 2019 2020F 2021F 2022F 2019 2020F  2021F  2022F
Dong tién tir hd kinh doanh 5,667 8,693 10,015 11,565 P/E (x) -117.3 285 19.6 15.2
Loi huan rong 12 3,849 5,478 7,157 P/FCFE (x) -14.4 26.3 -43.6 20.5
tTlgr‘]‘ nhap va chi phi khong bang 648 1,301 962 600 P/B (x) 2.6 2.7 2.3 2.1
Khéu hao 3,290 3,450 3,562 3,260 EV/EBITDA (x) 10.4 9.3 7.4 6.3
Khac ) 1 1 1 EPS (VND) -210 1,009 1,462 1,888
Thay @i vén lwu dong (775) (742) (492) (847) FCFEPS (VND) -1,720 1,092 -659 1,397
Thay @i cac khoan phai thu 1,670  (1,058) (509) (666) BPS (VND) 9,484 10,626 12,239 13,396
Thay ddi hang tén kho (937) 202 182 83 DPS (VND) 0 0 500 500
Thay dbi cac khoan phai tra 1,507 (115) 166 264 Ti lé tra cb tire (%) 0.0% 0.0%  32.1% 24.7%
Loi suét tr cd tirc (%) 0.0% 0.0% 1.7% 1.7%
Dong tién tir hd dau tw (4,453) (5,766) (3,961) (4,469) Téang trwdng doanh thu (%) 1.4% 8.0% 7.6% 7.1%
Net Capex (3,638)  (2,448) (1,622)  (1,639) Tang trwdng EBITDA (%) 17.0% 21.6%  15.4% 9.7%
Cho vay rong (852)  (1,995) (515) (692) Tang trwdng In tr HDKD(%)  -95.3% 3861.6%  14.4%  24.7%
Dau tw rong 37 (1,323) (1,823) (2,138) Téang trwdng EPS (%) -27.5%  -345.4% 45.0% 29.1%
V/q khoan phai thu (x) 2.2 2.3 2.7 3.2
Dong tién tir hd tai chinh (183)  (2,739)  (5,961)  (7,596) V/q hang tén kho (x) 35 4.3 4.3 4.2
Vay ng rong (114)  (2,739) (5,961)  (4,552) V/q khoan phai tra (x) 1.9 2.0 2.1 2.2
Phat hanh c6 phiéu 0 0 0 0 ROA (%) -0.9% 5.4% 7.8%  10.2%
Tra cb tic (69) 0 0 (3,044) ROE (%) -1.9% 10.3%  12.7%  15.1%
ROIC (%) -9.0% 8.7%  10.1%  29.8%
Tang/giam tién mat trong ky 1,030 188 94 (499) No phai tra/VCSH (%) 111% 91% 63% 48%
Sb dw dau ky 3,682 4,713 4,901 4,995 Hé sb thanh toan ngan han 140% 123% 151%  148%
Sb dw cubi ky 4,713 4,901 4,995 4,495 No rong/VCSH (%) 26% 17% -4% -15%
Dong tién tir hd kinh doanh 5,667 8,693 10,015 11,565 Hé sb thanh toan I4i vay (x) 0.1 5.1 10.6 25.3

Ngudn: Viettel Gobal JSC, Mirae Asset Daewoo Research estimates
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