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Tong Cong ty Co phan Buu chinh Viettel (VTP: UPCOM)

CAP NHAT NHANH KQKD Q4/2019: DUY TRi TANG TRUGNG MANH

KHUYEN NGHI: MUA : b S
ME TRONG BOI CANH CANH TRANH KHOC LIET

Gia muc tiéu 1 nam: 160.000 Dang/cp
Téng CTCP Buu chinh Viettel (VTP: UPCOM) tiép tuc dat ting trudng manh mé vé
Chuyén vién phan tich: doanh thu va Igi nhuan rong, duy tri két qua kinh doanh vuot trgi va thanh cong méc

Nguyén Hoang Giang, CFA du tang truéng hai quy cuoi ndm cham lai.

giangnh@ssi.com.vn Téng doanh thu Q4/2019 dat 2,7 nghin ty ddng, + 62,3% YoY. Trong do, doanh

Théng s6 co ban thu thuong mai dat 871 ty dong (+ 392% YoY), nhung hau nhu khong mang lai I0i
Gid 122,000 nhuan ngay c¢a khi ting truang vugt troi. Ching toi chua tim hiéu dugc Iy do cu thé
V6n hoa (ty VND) 7.274 khién tang trudng vuot troi nhu vay, nhung diéu nay thuong do hoat dong ban thé di
S0 Iuong CP luu hanh 59.619.210 dong tra trudc, vé may bay, thiét bi van phong,... tai buu dién cta VTP. Chung t6i
KLGD TB 3T 31.303 muon tap trung hon vao doanh thu dich vu giao hang, tng 21% YoY trong Q4/2019,
GTGD TB 3T (ty VND) 3,02

dat 1,8 nghin ty dong, day la mtc cao nhét trong lich su. Tang trudng 21% doanh

ZE %Zg thu dich vu giao hang Ia muc thap nhét trong ndm 2019, nhu mo ta trong biéu db.
ROE 44.0% Chiing t6i cho rang day 1a Iy do chinh khién gia c6 phiéu giam gan day. Loi nhudn
ROA 12,2% gdp cua dich vu giao hang, ciing tang 17% YoY trong Q4/2019, dat 209 ty dong.
Free-float 94,8%

Mdc du vay, khi xem xét ca nam 2019, doanh thu dich vu giao hang da thuc su vugt
Bién dong gid cd phiéu udc tinh cuia chang t6i. Cu thé, doanh thu dich vu giao hang nam 2019 dat 6,1 nghin
ty dong, + 41% YoY, cao hon udc tinh 5,7 nghin ty dong (+32% YoY) clia chiing

160000 - inone - 0.4 X
140000 J el 101. Diéu nay 12 nhd tang truéing thi trudng thuong mai dién tit khoang 20% YoY trong
120000 - 03 nam 2019, trong d6 cong ty co thé chiém thém dugc 2% thi phan. Lgi nhuén gop
100000 - L 0.25 nam 2019 tdng vai toc do cham hon +34% YoY, do ty suat Igi nhuén gop giam
80000 - 0.2 60% xudng con 11,7%, phan I6n do tang chi phi lao dong (+ 40% YoY) va dich vu
60000 - - 0.15 gia cong (+82 % YoY). Diéu nay ciing do ké hoach ting luong dé gitt chan nhan
40000 - - 0. vién ké it dau ndm, va tac dong ngdn han tur viéc chuyén déi mo hinh giao hang
20000 - - 0.05 chang cubi (tir st dung nhan vién VTP sang thué tai xé MyGo dé giao hang noi
0 - : : : - : 0 thanh). Ban lanh dao udc tinh ty 1€ chi phi lao dong trén doanh thu giam theo thoi
Q&’@’ <<Q9:\°° @’9 \\\'«’9 \%’é& QQ§,’\°’ g%“\% gian (hién tai 12 47% vao cubi nam 2019).
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Doanh thu dich vu giao hang theo quy, ty dong Lgi nhuan gdp dich vu giao hang theo quy, ty dong
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Nguon: SSI Research, VTP
Bang: Cap nhat Két qua kinh doanh Q4/2019 va ca nam 2019

(ty dong)

Doanh thu thuan . . 62,3% . ,

Loi nhuan gop 221 181 222% 204  8.0% 81% 107%  9.9%  11.1%
Thunhdptirthoatdong g0 g5 4170 116 16.8% 49%  57% 56%  6.4%
kinh doanh

EBIT 156 115  350% 141 105% 57%  68% 69%  7.5%
EBITDA 169 128 323% 153  10.7% 6.2%  7.6% 74%  85%
Loi nhuan trudc thué 142 109 307% 127 11.4% 100% 52%  64% 62%  7.1%
Loi nhuan rong 112 87  293% 102 10.2% 41%  51%  49%  57%
L 0 6 e 112 87  293% 102  10.2% 41%  51% 49%  57%

vé ¢ dong

Nguén: SSI Research

(ty déng)

Doanh thu thuan 7.808 4.923 58,6% 101%

Lgi nhuan gop 748 547 36,7% 9,6% 11,1%
Thu nhap tir hoat dong kinh doanh 439 317 38,4% 5,6% 6,4%
EBIT 525 370 42,0% 6,7% 7,5%
EBITDA 577 420 37,4% 7,4% 8,5%
Lgi nhuan trudc thué 476 351 35,7% 100% 6,1% 7,1%
Lgi nhuén rong 378 280 35,2% 4,8% 5,7%
Lgi nhuan rong thudc vé co dong , 378 280 35,2% , 4,8% 5,7%

Nguon: SSI Research

Loi nhudn trudc thué Q4/2019 dat 142 ty dong, + 31% YoY, dan dén loi nhuan trude thué ca nam dat 476 ty
dong, + 35,7% YoY, thdp hon mot chit so vdi udc tinh cta chung toi la 482 ty dong. K&t qua thip hon udc tinh
la vi ching t6i khong udc tinh chi phi lao dong ting ngan han do chuyén doi tr mo hinh giao hang ching cudi
sang mo hinh khac nhu da dé cap ¢ trén. Vi két qua nay, VTP da hoan thanh 100% k& hoach lgi nhuan trudc
thué ndm 2019, dugc phé duyét boi DHCD.

Chuing toi sé can nghién cltu sau hon va thao luan vdi ban ban lanh dao dé cung cip bao céo phan tich day du
vé VTP. Hién tai, ching t6i duy tri udc tinh cho ndm 2020 theo bao céo trudc do va duy tri khuyén nghi MUA
cho VTP, dua trén gia muc tiéu nam 2020 1a 160.000 dong/ c6 phiéu (ting 31% so vdi gia hién tai), PE muc
tiéu 2020 la 20 lan.
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KHUYEN CAO

Céc thong tin, du bao va khuyén nghi trong ban bao c4o nay (bao gdm ca cac nhan dinh ¢4 nhan) dugc dua trén cac ngudn thong tin tin cay;
tuy nhién SSI khong dam bao chic chan su chinh xac hoan toan va day du cua cac nguon thong tin nay. Cac nhan dinh trong bao co dugc
dua ra duya trén co so phan tich chi tiét, can than, theo danh gia chi quan ctia nguoi viét va 1a hgp Iy trong thoi diém dua ra bao cdo. Cac nhan
dinh trong béo cdo co thé thay ddi bét ki ldc nao ma khong béo trude. Bao cao nay khong nén dugc dién giai nhu mot dé nghi mua hay ban bét
clt mot co phiéu nao. SSI, cac cong ty con cua SSI, giam dbc, nhan vién cua SSI va cac cong ty con co thé co lgi ich trong cac cong ty dugc
dé cap t6i trong bao cao nay. SSI cd thé da, dang va sé tiép tuc cung cap dich vu cho cac cong ty dugc dé cap toi trong bao céo. SSI sé khong
chiu trach nhiém d6i vdi tat ca hay bét ky thiét hai nao hay su kién bi coi 1a thiét hai d6i vdi viéc sit dung toan b hay mot phan thong tin hoac y
kién trong bao c4o nay.

SSI nghiém cam viéc sit dung, in &n, sao chép hay xuat ban toan bo hay mot phan bao cao nay vi bat ky muc dich gi ma khong co su chép
thuan cua SSI.

LIEN HE

Trung tdm Phén tich va Tu van Dau tu

Hoang Viét Phuong

Giam Doc Trung tm Phan tich & Tu van Dau tu

phuonghv@ssi.com.vn

Nguyén Thi Kim Tan
Trg ly Phan tich

tanntk@ssi.com.vn
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