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Trién vong nganh Chuyén phat nhanh ndm 2021: SSN

Tang trudng dung xu hudng

Diém nhan nam 2020
Dién bién nganh: KHA QUAN

e 5 L Dién bién nganh nam 2020
Cac co phieu cua nganh CPN tdng 32% so v6i dau nam va tang

78% tUr muc day thang 3/2020, tdng cao hon so vdi chi sb
VNIndex 15% so v6i dau nam.
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Dién bién nganh sét véi quan diém cla ching toi trong bdo cao ™

trién vong nganh hau Covid-19. Chi c6 ¢6 phiéu VTP thudc nganh
CPN va ¢6 phiéu tdng 32% so vai dau nam.
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Nguon: Bloomberg, SSI Research
Piém chinh cta nganh trong nam 2020

o Thay déi co cau sau dich Covid-19

Dich Covid-19 khuyén khich 1am viéc & nha va céc hoat dong QUY MO thi trudng E-commerce o Vigt Nam giai doan 2014-

truc tuyén, gidp thi truong thuong mai dién tir (e-commerce) 2020, ty USD

phat trién mac du thu nhap cia ngudi tiéu dung giam - thic day

tang trudng van chuyén va CPN e-commerce. Theo Google - '*° ‘3’2;
12.0

Temasek, nén kinh t& Internet Vigt Nam dat ting truéng 16% so
vGi cuing ky trong ndm 2020 1én 14 ty USD, day la mitc cao nhat 00 o
¢ Dong Nam A. Thi truong e-commerce Viét Nam udc tinh dat 12 89 0%

ty USD, +15% so vdi cung ky. Mdc tang trudéng manh nhét dugc 6.0 15%
ghi nhan & mang giao hang thyc pham va hang bach hoa (33% 40 I I I 10%

30%

s0 v0i cuing ky), trong khi quan o va my pham chi tang lan lugt 20

5% va 12% so vai cung ky. K&t qua nay kha hop Iy khi nguoi dan oo

danh nhiéu thi gian hon & nha trong thoi gian nay. Theo Google, - a0 06 200 208 2019 2020
nhu cau c6 thé thay ddi sau dich Covid, nhung 94% ngudi dung i Vigtnam E-Commence market sze (USD br)
méi co kha nang tham gia mua hang tré lai sau giao dich e-

commerce dau tién.
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Truy cép Internet va sit dung dién thoai théng minh hién nay rat phd bién, nhung cac doanh nghiép sit dung e-commerce cham hon.
Theo B Thong tin va Truyén thong (MIC), tong s6 thué bao dién thoai di dong tai Viét Nam dat 130 triéu thué bao trong ndm 2020, trong
do 72 triéu thué bao 3G/4G (trén tong s6 96 trigu dan). Cac doanh nghiép do du hon trong viéc &p dung e-commerce, bang chitng 1a chi
c0 4% doanh nghiép tai Viét Nam s hitu tén mién internet. Ngoai ra, chi 17% trong so cac trang web c6 tén mién internet co phién ban
duoc toi uu hoa cho thiét bi di dong, hdu nhu khong thay ddi so vai mic 16% trong ndm 2019. Nganh van con nhiéu du dia dé ting truang,
dac biét khi dién bién dich Covid-19 nhu mot yéu t6 thuc day nhu cu s6 hoa nhanh hon.

Nganh CPN tiép tuc co su canh tranh manh mé, khi nhitng cong ty méi tham gia vao thi truéng véi cac mé hinh kinh doanh méi. Trong
giai doan 2019-2020, thi trudng chuyén phat nhanh ching kién sy gia nhap cta hai cong ty nudc ngoai: J&T Express (tif cudi nam 2018)
va Best Express (tU cudi nam 2019), nhitng cong ty nay da khudy dong thi truong bang thi phan va gi ca. Cac cong ty nay da dua mo
hinh kinh doanh nhugng quyén trong kinh doanh chuyén phéat nhanh dén Viét Nam, vai li thé toc do md rong nhanh véi chi phi thap so
vai md hinh thdng thuong (VN Post, Viettel Post, GHTK, GHN, ...). Nhitng cong ty mdi nay nhanh chong gianh dugc thi phan, budc mot so
cong ty (VN Post va Viettel Post) phai giam gia dich vu tir 10% -15% theo u6c tinh cla chung toi.

Du thao nghi dinh vé hoat ddng e-commerce xuyén bién gidi (do B Tai chinh dé xuét) van dang trong qua trinh hoan thién. Hién nay,
hoat dong e-commerce xuyén bién gidi dugc hai quan phan loai la hang hoa xuat nhap khau thong thudng, phai chiu cac thi tuc va thué
hai quan. V6i tinh trang tic nghén hién tai, thi truong nay khong phat trién dugc. Dy thao ludt néu dugc thong qua (du kién trong nam
2021) c6 thé giai quyét mot s6 kho khdn va khoi thong nhu ciu e-commerce xuyén bién gidi tir c& nguoi tiéu dung va nguoi ban hang
trong nudc, tao ra nhiéu khoi lugng han cho cac cong ty chuyén phat nhanh.

Két qua kinh doanh nganh CPN trong 972020 van kha quan, Igi nhuan cia VTP trong 972020 tang 15% so véi cing ky, két qua nay
kha an tugng bét chép thoi gian gian cach xa héi vao thang 4/2020. Nhitng cong ty khac khong dugc thong ke, nhung ching toi udc
tinh loi nhuan cua nganh sé ¢ muc tang trudng hai con s6 trong cung thoi diém khi dich Covid-19 thac ddy cac hoat dong e-commerce
cao han.

Trién vong nam 2021
Trién vong tang truéng nam 2021

Hoat déng van chuyén lién quan dén e-commerce du kién sé tiép tuc tang truéng, cung véi tong gia tri hang héa (GMV) tir 15-20%
$0 v6i cung Ky do dan s tré cia Viét Nam va dién thoai thong minh ngay cang phd bién. Theo Google, quy mé thi trudng e-commerce
C2C tai Viét Nam sé tang ti 7 ty USD trong ndm 2020 Ién 29 ty USD trong ndm 2025, tuong (ing v6i toc do tang trudng kép la 34% so vai
cung ky. Tang trudng ctia GMV ¢ ¢4 thi truong C2C va B2C ¢6 thé dao dong tir 15% -20% so véi cung Ky trong 5 ndm t6i.

Canh tranh van con gay gat, nhung phan khic thi truéng c6 thé hinh thanh. Trong ndm 2021, ching tdi ky vong céc cong ty mdi sé
tiép tuc thuc hign khuyén mai/giam gia. T6i uu hoa chi phi sé 1 trong tdm chinh trong ngan han. Ngoai ra, chiing t6i ky vong sau mot vai
nam cac cong ty co thé bat dau phan loai thi truong (gia tri thap - gia thap va gia tri cao - gia cao cAp) thay vi canh tranh truc tiép. Ching
t6i ky vong nhitng cong ty nhugng quyén/chi phi thap sé tap trung vao thi truong dai ching, phan khic ¢6 ky vong thip hon vé chat Iugng
XU Iy/tinh kip thai, trong khi nhitng cong ty thdng thudng ¢6 kha nang tap trung vao thi trudng cao cép.

Cac van dé va rai ro

Nhitng cong ty méi tham gia thi trudng co thé tao ra mic d canh tranh cao hon. Ching toi tin ring mot s6 cong ty méi tham gia thi
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truding khu vuc sé gia nhap Viét Nam, véi dan s6 gan 100 triéu dan va tiém nang tang truang thi truong CPN manh mé. Gia ban binh quan
clia nganh c6 thé co ap Iuc canh tranh nhiéu hon nia.

Dich Covid-19 ¢ nguy co kéo dai va gian cach xa héi trén toan qudc co thé dugc ap dung. Theo kich ban co s& clia ching t6i, ching
t0i gia dinh rang thj truong trong nudc sé khong co dot gian cach xa hdi trén dién rong. Ching t6i luu y rdng, bat ky dot gian cach xa hoi
quy mo l6n nao cing c6 thé 1am giam cung va cau van chuyén hang hoa.

Co phiéu va thich trong nganh:

Téng CTCP Buu chinh Viettel: VTP;

- Gia hién tai: 107.000 dong/cp; Gia muc tiéu 1 nam: 121.000 ddng/cp

« Luan diém dau tu: VTP cung cap dich vu proxy cho e-commerce, mot trong nhitng nganh phét trién nhanh nhat tai Viét Nam. Cong
ty co bang can dbi ké toan t6t (D/E rong trong 9T2020 I am), va san sang tang trudng manh mé va bén viing trong 2-3 nam t6i
cling vai sy tdng truang cua thi trudng e-commerce noi chung. Cong ty hién ¢ thi phan I6n thit 2 va du kién sé trd thanh cong ty

dan dau thi trudng trong vai ndm tai.

+ Ri ro: Canh tranh gay gat tif cac cong ty nudc ngoai thong qua mo hinh nhugng quyén.

+  Dinh gia: Gia muyc tiéu 1 nam 1a 121.000 dong/cp, dua trén P/E 2021 muyc tiéu 1a 20x.

Co phiéu va thich trong nganh: VTP

Von haa (triéu USD) 390,26
GTGD TB 3 thang (triéu USD) 0,51
Ty 1€ s& hitu nudc ngoai (%) 25,28%
PE/PB 2021 17,6x/5,56x
Tang trudng EPS 2021 (%) 35%
Ty sudt c0 tifc (%) 1,4%
ROE 2021 (%) 41,7%

Nguon: Bloomberg, SSI Research, dit ligu ngay 31/12/2020
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KHUYEN CAO

Cac thong tin, tuyén b, du doan trong ban bao céo nay, bao gom ca cac nhan dinh ¢4 nhan, Ia dua trén cac ngudn thong tin tin cdy, tuy nhién SSI
khong dam bao su chinh xac va day du cta cac nguon thong tin nay. Cac nhan dinh trong ban bao céo nay dugc dua ra dya trén ca s¢ phan tich chi
tiét va cdn than, theo danh gia chu quan cla chung t6i, 1a hgp ly trong thoi diém dua ra bao cao. Cac nhan dinh trong bao céo nay c6 thé thay ddi bét
ki luc nao ma khong bao trudc. Bao cao nay khong nén dugc dién giai nhu mot dé nghj mua hay ban bat cir mét ¢d phiu nao. SSI va céc cong ty con;
cding nhu giam dbc, nhan vién cta SSI va cac cong ty con c6 thé ¢6 lgi ich trong cac cong ty dugc dé cap tdi trong béo céo nay. SSI ¢6 thé da, dang
va sé tiép tuc cung cap dich vu cho céc cong ty dugc dé cap t6i trong bao cao nay. SSI sé khong chiu trach nhiém doi vai tat ca hay bét ky thiét hai

nao hay su kién bj coi 1a thiét hai d6i véi viéc str dung toan bo hay bét ky thong tin hodc y kién nao cua bao céo nay.

SSI nghiém c&m viée st dung, va moi su in an, sao chép hay xuat ban toan bo hay tig phan ban Bao co nay vi bat ky muc dich gi ma khéng c6 su

chép thuén cua SSI.

THONG TIN LIEN HE

Trung tam phan tich va tuf van dau tu

Hoang Viét Phuong

Giam dbc Trung Tam phan tich va tu van dau tu

phuonghv@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8729

Chién lugc thi trugng

Phan tich ¢é phiéu KHCN

D liéu

Nguyén Ly Thu Nga

Chuyén vién phan tich cao cép
nganlt@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3051

Nguyén Trong Dinh Tam

Chuyén vién phan tich
tamntd@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8713

Phan tich ky thuat

Luang Bién Nhan Quyén
Chuyén vién phan tich cao cap
quyenlbn@ssi.com.vn

SDT: (+84 — 24) 3936 6321

Ngd Thi Kim Thanh

Chuyén vién phan tich cao cép
thanhntk@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3053

Nguyén Thi Thanh Td, CFA

Chuyén vién phan tich cao cip
tuntt@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8718

Lé Huyén Trang

Chuyén vién phan tich cao cip
tranglh@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8717

Nguyén Thj Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

Tel: (+84 —24) 3936 6321 ext. 8715
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