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Tai chinh thinh vuong BAO CAO LAN DAU - 23/12/2024

VTP - KY LAN LOGISTICS CONG NGHE VIET NAM
Phd phong phan tich

Nguyén Thanh Hoa Doanh nghiép Logistics cong nghé hang dau Viét Nam véi
hoa.nt@shs.com.vn trién vong tich cwe
MUA Viettel Post - doanh nghiép logistics cdng nghé hang dau Viét Nam, dang

Gi4 hién tai (23/12/2024): 140.000 VND/cp tan’g téc manh mé gitra lan song bung n6 thuong mai dién tlr. Vi sy phat
Gid muc tiéu: 168.900 VNB/cp trién vuot bac cia TMDT, nganh logistics Viét Nam d3 ghi nhan mirc tang
% tang/giam gid: +20,6% trwdng an tuong 14-16%/ndm trong nhitng ndm gan day, dat quy mé 40-

42 ty USD/n&m. Trong bGi canh d6, Viettel Post vitng vang gitt vi thé dan

dAu trén thj trwong chuyén phat nhanh. Thi phan buu chinh cua Viettel

Vén hod (ty d6 17.2 — N N v A~ N M 5 N
?n 0d (ty dong) %3 Post da tang tlr 16% vao nam 2021 1én 17,2% vao nam 2023, cung cO vj tri

S6 lwong CPLH (CP) 121.783.042 N k

KLCP dang niém yét (CP) 121.783.042 s6 1 trong nganh.

KLGD trung binh 10 phién (CP) 1071390 VTP dang chuy&n minh & budc vao giai doan tang trwd'ng méi

Gia thap 52w 45.920

Gia cao 52w 154.000 Giai doan 2019-2023, VTP dat mirc tang trudng doanh thu kép hang ndm

S& hitu NDT khéc 39,16% (CAGR) an tuong & murc 25,8%. Theo du bao clia SHS, doanh thu va loi

S& hitu Nha nuwdc 60,84%

nhuan cla VTP s& tiép tuc duy tri da tang tredng manh mé trong giai doan
Nguén: VTP, SHS Research  2025-2030, v6i CAGR lan luot dat 25,3% va 34%. Két qua nay duoc thic

Dién bién gia c8 phiéu day bai cac yéu t6 chinh sau: (i) TMBT blng né: Viét Nam dang trd thanh
1,600 160,000 mét trong nhitng thj trwong TMPT phdt trién nhanh nhét thé gidi, vdi téc
1,200 120,000 do tdng trivdng CAGR du kién dat 25-35% dén ndm 2030, kéo theo su tdng

800 80,000 trwdng manh mé cia ngdnh logistics; (ii) VTP khéng ngirng déu tw bai bén
400 40,000 vao hé théng ha téng va céng nghé, tao loi thé canh tranh vurot trdi trong
> 0 nganh; (iii) VTP tép trung phdt trién cdc linh virc nhw thwong mai dién to
4/5/2023 4/5/2024 xuyén bién gidi, cira khdu théng minh va mé réng hoat déng ra thj trudong
VUN| e \/ TP quéc té, md ra nhirng co héi ting trwdng dai han.
Céc chi s6 quan trong Dinh gia’ va khuyé’n nghi
2023 2024E 2025F i ) N . i i i N s
Téng tai san 6.434 7.133 10.498 Duya trén két qua dinh gid [an dau doi vdi co phiéu VTP, bang cach s dung
V6D dlad o b 1.581 1.873 3.707 phuong phap chiét khau dong tién (DCF) va phuwong phdp so sdnh tuong
Doanh thu 19.588 25.314 28.164 quan P/S, SHS dua ra khuy&n nghi MUA d8i v&i c6 phiéu VTP, mirc gid muc
LNST 380 405 739 tiéu trong vong 12 thang t&i 13 168.900 VND/cé phiéu, cao hon 20,6% so
ROE 24% 22% 20% e ey e 5 N . M . .
) ) 3 v&i muirc gia déng clra ngay 23/12/2024. Dy bdo 10 - 15 nam tdi logistics
ROA 6% 6% 7% ; )
EPS (VND) 2.652 3.322 3.033 dong vai tro quan trong va la linh vyc tang trudng nhanh nhat trong nén
BVPS (VND) 12.984 15.384 15.226 kinh té&. VTP c6 vij thé t6t dé hudng loi nhd tdm nhin, hé théng cdng nghé
P/B (x) 10,78 9,10 9,19 va hé théng ha tang logistics.
P/E (x) 52,8 42,1 46,2

Ruiro

Gidi thiéu cong t e ame A s . , N .
) gt = Qua trinh chuyén doéi moé hinh kinh doanh cta VTP trong nhitng nam

VTP - Cong ty con clia Tap doan Vién thong quan t&i c6 th& cham hon dy kién.

doi Viettel, la mot trong nhitng céng ty buu chinh = Thijphan cla VTP ting cham hon do: (i) doanh nghiép nwéc ngoai chap
I&n nhat Viét Nam. Hoat dong chinh gom chuyén nhan 16 dé gidm gia dich vy, (i) cac nén tdng TMDT phat trién hé théng
phat nhanh trong nuéc va qudc té, logistics, vdi logistics riéng, canh tranh truc tiép véi cac cong ty chuyén phat.

dong lyc tang trwdng tir chuyén phat buu kién = Lam phéat cé thé [am anh hudng tdi strc mua cla ngudi dan va gid xang
thuong mai dién tl&r va mé rong logistics. tang s& day gid cac chi phi dau vao cla VTP tang theo.
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. TONG QUAN VE CONG TY CO PHAN BU'U CHiNH VIETTEL

Vén diéu 1é: 1.217 ty déng

M3 c6 phiéu: VTP

La thanh vién cla Tap doan Viettel.

Nganh nghé kinh doanh chinh:

= Chuyén phat: Chuyén phat truyén théng, phat hang thu tién COD, chuyén phat quéc té.

= Logistics: Van tai nguyén chuyén, van tai hang gom, freight forwarding, dich vu kho, khai bao hai quan.

= Thuong mai dich vu: Vé may bay, dich vu vién théng, quan ly van hanh ctra hang, diém ban vién théng...
= Pja ban kinh doanh: Chu yéu |a thi trvdng trong nuwdc va thi trudng Campuchia, Myanmar.

VTP dinh vi la doanh nghiép logistic bao gdm céc linh vuc kinh doanh: chuyén phat, chudi cung tng, kho van,
forwarding, thuong mai xuyén bién gidi, kinh doanh quéc t€, dau tu nwdc ngoai. Nhirng linh vire kinh doanh
md&i s& tao thém sirc manh, gia ting loi thé cho linh vyc kinh doanh 16i chuyén phat.

Vé khu vye dia ly, doanh thu va lgii nhuén: cta VTP chd yé&u dén tir thi trvdng trong nwdc (hon 95% téng
doanh thu va lgi nhuan tlr 2019 t&i nay).

Bang 1: Danh sich Cdng ty con Hinh 1: Co’ c3u ¢8 dong

Cong ty TNHH Cong nghé

Kinh doanh dich vu phat trién
khéch hang, dich vu quan ly

. .
Buu chinh Viettel Ha Noi 100% 2 hanh khai thac, dich vy
Buu chinh Digitalize
5ng ty TNHH MTV
Congty TN Ha Noi 100%  Kinh doanh dich vu Logistics 60.84%
Logistics Viettel
Cong ty TNHH MTV Dich Ha Noi 100% Kinh doanh thuong mai

vu va Thuong mai Viettel

Cong ty TNHH Mygo

Campuchia

Kinh doanh dich vu chuyén
Campuchia 100% phét nhanh Buu pham, buu
kién, hang hda = C3 dong khac

TD Vién théng quan dai Viettel

Cong ty TNHH Mygo

Campuchia

Myanmar 100% Kinh doanh dich vu Logistics

SHS Research

Ngudn: Bdo cdo tai chinh VTP

Il. PHAN TiCH NGANH

1. Nganh thuvong mai dién tlr Viét Nam

1.1. Nén kinh té sé tai Viét Nam ting trwdng nhanh nhit & ASEAN - v&i tiém nang tré thanh nén kinh té sé ¢c6

quy mo Ién thr 2 vao nam 2030.

Kinh té€ s6 mé ra khdng gian ting trwé'ng méi cho kinh té Viét Nam, 13 déng lyc cét 16i clia ting trwédng
kinh t& quéc gia. Nén kinh t& s& wdc dat 36 ty USD trong ndm 2024, trong dé thi trwdng thuong mai dién tlr
ti€p tuc 12 tru cdt chinh khi ddng gép 22 ty USD téng gid tri giao dich (GMV), tdng trudng 18% so véi cung ky
nam 2023, trd thanh déng luc tng tredng chinh cta nén kinh t& s& Viét Nam (Theo bdo cdo e-Conomy SEA
2024 cta Google, Temasek va Bain & Company).

Nén kinh té& s6 Viét Nam dang tang trwdng nhanh chéng. Phat trién s& dang lam thay d6i hoan toan nhiéu

nganh kinh té&, tir nganh san xuat ché tao va néng nghiép dén thwong mai, thanh toén, van tai, tai chinh va
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gido duc. Thwong mai dién tlr la mot trong nhirng phan khic tang trwdng nhanh nhat trong nén kinh té sé
clia Viét Nam. Thj truong thwong mai dién tir cha Viét Nam ting 35% mdi nam, nhanh hon gap 2,5 lan so véi
Nhat Ban (Theo Cuc Thuong mai dién tir va Céng nghé théng tin - VECITA).

Hinh 2: Mirc tang trwéng clia cac linh vue trong nén kinh té& s6 Viét Nam qua cac ndm va duv béo

Téng thé nén kinh té ky thuat sé Thuong mai dién tir Van tai va thuc pham

GMV (ty USD) +13% +12%

+25% ’ﬂl [—-1 ’—‘—l

2022 2023 2024 2030 2022 2023 2024 2030

+16%

+25% 0 Online travel Online media
1 +63% _*16% iR

= i
118

2022 2023 2024 2030 2022 2023 2024 2030 2022 2023 2024 2030

Ngudn: Bdo cdo clia Google, Temasek va Bain & Company

2. Thwong mai dién tlr - tru cdt ctia nén kinh té sd Viét Nam

2.1. Quy mé thi trwdng va cac san giao dich Thwong mai dién tlr (TMBT) I&'n nhat

- Thuwong mai dién tir tai Viét Nam dang trén da phat trién manh mé, dic biét trong b6i canh ngudi tiéu dung
ngay cang thich nghi v&i cong nghé va cé xu huwéng mua sam truc tuyén nhiéu hon. Véi dan sé tré, yéu cong
nghé, cung téc d6 tang truwdng Internet cao, Viét Nam trd thanh mot trong nhirng thi trwdng thuong mai
dién t&r hap dan nhat Dong Nam A.

Bang 2: Thong ké tdc dd tang trwd'ng thwong mai dién tir chia Viét Nam trong thoi gian qua

Ting 16-30%

Toc do tang trwang trung binh hang nam trong 4 nam qua (cao nhit thé gidi)

Tang trwdng tong gia tri hang hoa (GMV) so véi cung ky ndm 2023 52,9%
TMPDT xuyén bién gidi so véi TMDT thong thuong . "
(giai doan 2022-2025) Tdng 2,3 lan
2zalu'qng san pham xuat khau qua nén tang TMPT quoc té trong 5 nam Ting 300%

Ngudn: OpenGo Asia

- Thi trwdng TMDT Viét Nam tiép tuc duy tri da ting trwdng tich cwe trong ndm 2024. Tinh dén hét thang
9/2024, thj trwdng dat mirc téng doanh thu 227.700 ty ddng, tdng 37,6% so vdi cung ky ndm ngodi. Riéng
trong quy 3 doanh thu cdn méc 84.700 ty déng, san lvgng dat 2,430 triéu san pham, tang 49,8% so véi 9
thdng dau ndm 2023, cho thay dv dia phat trién cla nganh nay con rat on.
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- Cac mo hinh kinh doanh TMBT ph6 bién tai Viét Nam

Bang 3: Cac md hinh kinh doanh TMPBT phd bién tai VN

B2C B2C (Business To Customer) la giao dich
gitra doanh nghiép va khach hang. bay
cling 13 md hinh phé bién nhat tai thi
truong Viét Nam.

B2B B2B (Business To Business) la giao dich
thuong mai gitra 2 DN.
B2B2C B2B2C (Business To Business To

Customer) la mod hinh kinh doanh cé sy
hop tdc gitta hai doanh nghiép (B2B) dé
tao ra va cung cap san pham, dich vu
dén tay ngudi tiéu dung cudi (B2C).

c2c C2C (Consumer To Consumer) la hinh
thirc kinh doanh gitra 2 ca nhan khong
phai l1a doanh nghiép.

D2C D2C (Direct to Customer) la hinh thirc
cung cap san pham tryc tiép tir doanh
nghiép dén tay khach hang, b6 qua céc
khau phan phéi & giira.

DROP Dropshipping la md hinh kinh doanh

SHIPPING cho phép clra hang tryc tuyén van hanh
ma khoéng can luu trir ton kho, s& hitu
san pham va van chuyén san pham dén
khach hang.

Ngudn: SHS Research

Hinh 3: Cac san TMDT I&'n nhat mang x3 hodi tai Viét Nam  Hinh 4: Thi phan gia tri giao dich ctia cac san TMDT tai
Viét Nam - Quy 11.2024

ARO0N6 =& -
,4:’ Notable E-commerce Players 68%
N % in Vietnam ey

SHOP

e J €L

/, 8%

= Tiktok Shop Tiki = Lazada Shopee

Ngudn: Younet ECI
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Hinh 5: Ting trwdng doanh sd va san lwgng cac san thwong mai dién tlr trong Quy 111/2024

Tang trudng doanh s6 Quy 11172024 so véi
Quy 11172023 va Quy 11/2024

—— L]

Tang trudng so vdi
Quy 1112023

65 3%
@ &6 106 - W Tang trudng so vl
Quy 1172024

3. Tiém nang phat trién TMDT tai Viét Nam

T Tom oy

A

Lazada

TIKI

Tang trudng san luong Quy 11172024 so véi

Quy 11172023 va Quy 1172024

W Tang trudng so vdi
Quy 172023

W Tang trudng so véi
Quy 1172024

Ngudn: Metric

- Theo NielsenlQ Viét Nam, trung binh 1 ngudi tiéu dung Viét Nam mua hang tryc tuyén tdi 4 [an/ thang. Véi

thi trwong 100 triéu dan, chiém 1,23% dan s6 thé gidi, lai n3m canh cac thj trwdmng 1dn nhu Trung Quéc, An

Do, ASEAN... cho thay tiém ndng phat trién thwong mai dién tlr ca Viét Nam con rat 1én.

- Theo Cuc Thwong mai dién tir va Kinh té& s6, du bdo doanh thu va san luvgng ban ra trén céc san ban 1é truc

tuy&n B2C Viét Nam tiép tuc tdng manh, cé thé dat 650 ngan ty dong vao ndm 2024.

Hinh 6: Doanh thu TMBT B2C Viét Nam nidm 2018 - 2024 (ty USD)
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I Doanh thu B2C

2021

2022

2023

26
20.5
16.4
13.7
15 10.8 11.8
‘1 I I I
0 I

2024F

Poly. (Doanh thu B2C)

Ngudn: Cuc Thwong mai dién tl&r va Kinh té s

- Theo YouNet ECI va YouNet Media, du bao ting trudng thi trwvdng TMDT Viét Nam 1én muirc t8i da 35% CAGR

tir ndm 2024 dén ndm 2028. YouNet ECI dy bdo nganh thwong mai dién tir Viét Nam van sé gitt vitng da tang
trudng véi GMV nam 2025 dy kién dat dinh 16,8 ty USD. Trong d6, “shoppertainment” (mua sam két hop

giai tri) chinh 1a mat xich chi chét, chi€m gan mot nira téng gid tri hang hda toan nganh véi 8,1 ty USD.

SHS Research
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Hinh 7: Dy bao tang trwéng TMDT 2023 - 2028 (ty USD)
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Ngudn: YouNet ECI va YouNet Media

- Viét Nam dwoc du béo 13 thi trvong thwong mai dién tir cé téc do ting trwdng cao nhat Pong Nam A, ky
vong dén ndm 2025 thj truorng TMBT cua Viét Nam cd tdc do tang trudng binh quan CAGR khoang 37%/nam
(Bdo cdo e-Conomy 2022 Sea 2022 cta Google, Temasek va Bain).

- Ty |& thdm nhép internet cao va st dung di déng réng rdi ciia Viét Nam tao nén tang cho s tang trudng
thwong mai dién tlr. Tinh dén ndm 2024, c6 78,44 triéu ngudi dung internet trong nwdc, vai ty 1&é thAm nhap
internet 13 79,1%. K&t n&i nay trao quyén cho ngudi tiéu dung su tién |gi khi truy cap vao nhiéu dich vu thuwong

mai dién t& t&r moi noi va moi lic. Trung binh, ngudi dung Viét Nam danh hon 6h s dung Internet moi ngay.

AR 2 8 )

[wwwi] 80;’; @ @

& & = «1
78.44 Million 79.1% 96.6% 6H 18M
Total of Internet Users Percentage of Internat Users Percontage of internet Users Average Daily

in Vietnam Compared to the Population Accessing via Mobile Phones ‘ Internet Usage Time

- Viét Nam ghi nhan doanh thu an twong tir cac giao dich doanh nghiép t&i ngudi tiéu dung (B2C) trén céc
nén tang thwong mai dién t&r 43 dang ky trong ndm 2023.

Hinh 8: Tang trwé'ng doanh thu TMPDT tai VN giai doan 2021-2023

60%
53%
38% / 47%
40% 31% 34%
/ {%
25%
20% 26% 20%
16%
0%
2020 2021 2022 2023

Tang trudng TMDT B2C
== ==T3ng tredng cla 5 nén tang TMBT I&n nhat

Doanh thu cla 5 nén tang TMBT so sanh vdi toan bd thj trudng TMDT B2C

Ngudn: Metric
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https://en.vietnamplus.vn/conference-seeks-to-develop-internet-safely-sustainably-post288761.vnp

4. Dich vu chuyén phat va logistics

4.1. Cac mo hinh logistics

Hinh 9: Cac md hinh logistics phd bién hién nay

Service
Providers

Contract Logistics

Transporters
“Consignors”

nufacturers

1PL

S
m Direct transfer m

n:
of goods

[ Varkot |
.
I \/ A
_ . R
[soa) | [n]
2 party
[Eg. Courer Service)

3PL

SR e

Pacaong Tasorate

4PL

)

SHS Research

L $ 2> &

2Pk 1 = &
3PL P

4PL B

5PL

1PL - First Party Logistics - Logistics tu cap.

2PL - Second Party Logistics - Cung cap dich vu Logistics
bén th hai.

3PL - Third Party Logistics - Cung cap dich vu Logistics bén

th ba.

4PL - Fourth Party Logistics - Logistics chudi phan phéi (4PL

chiu trach nhiém diéu phéi va gidm sat toan bd quy trinh

logistics, tir khAu mua nguyén vat liéu, san xuat, dén phan

phd&i sdn pham).

5PL - Fifth Party Logistics - Logistics bén th(t nam (M6 hinh
nay két néi cac nha cung cap 3PL, 4PL va cac don vj van tai

khac nhau théng qua mét hé théng céng nghé théng tin

théng nhat gdm Hé théng quan ly don hang (OMS), Hé théng

quan ly kho hang (WMS) va Hé théng quan ly van tai (TMS).

Ngudn: SHS Research
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- Cac nha cung cdp dich vu hau can bén th& ba (3PL) va hau can bén thir tw (4PL) dang cé nhu cau cao tai
Viét Nam. Trong khi cac cong ty 3PL x ly cac nhiém vu cu th& nhu van chuyén va lwu trit, cdc nha cung cap
4PL quan Iy toan bd quy trinh hau can cho khach hang cla ho. Nhiéu céng ty tai Viét Nam hién dang chuyén
sang cac dich vu 4PL d& quan ly hau can hiéu qua hon, tao ra mét thj trudng dang phat trién dé cac nha dau
tw nwdc ngoai kham pha.

- Chudi cung trng (Supply chain) trong nganh logistics

Supply Chain

dAm
Wi
First Mile Middie Mile Last Mile

%

!
o
D D

= Hanh trinh dwa hang héa tir nha may t&i tay khach hang phai trai qua nhiéu diém kiém soat khac nhau,
chia qua trinh nay thanh 03 ching: chiang dau (first-mile delivery), ching giita (middle-mile delivery)
va chiang cudi (last-mile delivery).
s Chang dau - Nhan bwu gtri (first-mile delivery): hanh trinh dua hang hda tir ngudi glri/nha sdn xuat
dén buu cuc/kho/trung tdm khai thac. Giai doan nay, don vi nhan buu gi s& hoan thién vé mat
kiém tra ndi dung buu glri va déng goi.

< Chang giira - K&t ndi buwu giri (middle-mile hay mid-mile delivery): hanh trinh két néi tir bwu cuc
nhan dén trung tdm khai théc, tir trung tdm khai thac dén trung tdm khai thac va tir trung tam khai
thac dén buu cuc phat. Giai doan nay, trung tam khai thac s& hién déng pallet, déng xe 16ng hodc
déng gb dé& dam bao an toan buwu glri trong qua trinh van chuyén trudc khi dén tay khach hang nhan.

¢ Chang cudi - Giao bwu gtri (last-mile delivery): hanh trinh dwa hang hda tir buu cuc/kho/trung tdm
khai thac dén tay ngudi nhan/khach hang. Giai doan nay, don vi phat s& thuc hién phat buu glri dén

tay khach hang mét cach nhanh chéng va nang cao trai nghiém cla khach hang.

=  Giao hang chiang cudi la qua trinh quan trong nhat trong nganh céng nghiép logistics.Giao hang chang
cudi chiém dén 28% téng chi phi van chuyén hang hda, dang dan tré thanh yéu t6 quyét dinh trong viéc
nang cao chat lugng dich vu khach hang. Sy phat trién nhanh chéng clda thuong mai dién tlr da lam ndi
bat tdm quan trong cla dich vu giao hang chang cudi, yéu cau cdc doanh nghiép phai dau tu vao céng

nghé va cai tién quy trinh dé dap (rng nhu cau ngay cang cao cla khach hang (Theo Datex).

4.2. Xu huwdng phat trién dich vu chuyén phat, logistics tai Viet Nam

- Cung v&i sy bung nd cla thwong mai dién tlr, nganh logistics Viét Nam ciing dang trén da ting trwdng
manh m&. Trong nhitng ndm gan day, cac doanh nghiép logistics tdng trudng binh quan 14-16% (tuwong
duwong 40-42 ty USD) mdi ndm. Cac doanh nghiép hoat dong trong linh virc nay dang chuyén ddi tir cong ty
logistics truyén théng sang cong ty logistics thwong mai dién tl&r d& nang cao ndng lwc canh tranh va dap (ng

duoc v8i nhu cdu cla céc thi tredng maéi. Theo Hiép hdi Doanh nghiép dich vu Logistics Viét Nam, trong
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https://247express.vn/tin-tuc/logistics-44/5-xu-huong-phat-trien-logistics-o-viet-nam-hau-dai-dich/394

4.3.

nhitng ndm gan day, s6 lugng doanh nghiép (ng dung cdng nghé trong hoat ddng cla minh tang tir 15-20%
|én dén 40-50%. Tuy nhién, hon mat nira trong s6 cac doanh nghiép nay van van chua st dung cac cong nghé
chd chét.

Thi trwéng giao hang chang cudi ctia Viét Nam ngay cang tré nén sdi dong hon véi sy tham gia cia ngay
cang nhiéu doanh nghiép. Cac cong ty déng vai trd chi chét trén thj trwedng chuyén phat nhanh 13 GHN (Giao
hang nhanh), BEST Express Vietnam, GHTK, J&T Express (Vietnam), Kerry Express (Vietnam), Nasco Logistics,
Nh&t Tin Logistics, Nin Sing Logistics (Ninja Van), Swift247, Viettel Post, va VNPost. Cac doanh nghiép nuéc
ngoai tham gia ngay cang nhiéu vao thj truéng Viét Nam (Theo Allied Market Research). V&i mé hinh nhuong
quyén chi phi thdp va phan mém nhiéu tinh ndng vuot troi, cdc doanh nghiép nudc ngoai dang tao ap luc

canh tranh |én cdc doanh nghiép ndi dia trong cudc dua vé gia thanh va chat lugng dich vu.

Quy mo thi truong logistics Viét Nam va cac doanh nghiép trong nganh

Viét Nam c6 gan 800 gidy phép dich vu chuyén phat, logistics, trong d6 c¢6 50-70 san thwong mai dién tl
V@i si gép mat clia nhiéu tip doan thwong mai dién tlr khéng 16 ca nwdc ngoai cé nhiéu lgi thé vé tai chinh,
céng nghé, ngudn hang hoa, thuong hiéu...

Viét Nam la mot trong nhirng qudc gia c6 nganh dich vu logistics phat trién nhanh nhat thé gi¢i nhung van
con phan manh, r&i rac. Tang trudng nganh ghi nhan mrc 14-16% trong nhirng ndm gan day, chi phi logistics
Viét Nam trung binh & mdrc 16,8-18% GDP, gdbm cdc khau: Kho - Van tai -Théng quan - Chuyén phat (chi phi
logistic cha Théi Lan khodng 16%, TQ 10%, binh quan thé& gidi chi phi logistics khodng 10%). Mét s& nguyén
nhan nhw nang lyc va ha tang logistics con han ché, thiéu dong bd, lién két gilra cdc phuwong thirc van tai.
Viét Nam xé&p th 43 trong Chi s6 hiéu qua logistics (LPI) ndm 2023, thuéc nhém 5 quédc gia dirng dau
ASEAN. Viét Nam dang dan dau sy dich chuyén ctia dong chay san xuat va thwong mai trong khu viec Dong
Nam A, chi€m hon 20% téng kim ngach xuat khau cia ASEAN d&n mot s& khu vuc khac (Theo Ngdn hang Thé
gidi - World Bank).

Hinh 10: Chi phi logistics so v&i GDP cla cac nwéc Hinh 11: So sanh x&p hang GDP va xép hang logistics

theo diém LPI (Logistics Performance Index) clia Viét
Nam giai doan 2014 -2023

Viét Nam 16.8%
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60 / 64 47
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Singapore X&p hang GDP clia Viét Nam

= == X&p hang Logistics cUa Viét Nam qua Chi s6
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Ngudn: Hiép héi doanh nghiép dich vu Logistics Ngudn: World Bank, SHS Research
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Thi trwong Logistics Viét Nam dang van hanh véi 4 khau chinh:

(i)

(i)

(i)

(iv)

Chuyén phat & TMDT

= Canh tranh vé gid dich vy, bién lgi nhuan ngay cang giam.

= 100% san thuong mai dién tl& thudc s& hitu clia cdc DN nudce ngoai, wu tién don hang cho cong ty
chuyén phat nwdc ngoai.

Warehouse - Supply chain

= 80% kho thudc cdc doanh nghiép nwdc ngoai, nhung mirc d6 tuw dong hda, chuyén déi s6 con thap,

chuwa ap dung cac cong nghé ty dong - thong minh, chi phi lwu kho cao.

KERRS mapletree JOL 71 BW o0 @

LOGISTICS logistics

Van tai

= Hién tai, Viét Nam cé 5 triéu xe tham gia hoat déng van tai, trong d6 c6 gan 2 triéu xe tai. Hiéu qua van
tai thap (xe cont lanh chd ndng san chi chay dugc 2 - 2,5 chuyén/thang, 70% xe thung rong chiéu vé).

= Ham lugng cdng nghé thap.

= Duong sat chi chi€m 0,2% tong khdi lvgng van tai (so sanh véi cac qudc gia khac: Nhat 4,6%, TQ
9,4%, Nga 15,9%, My 28%).

Thong quan

= Clra khau dudng bd la ndt that ¢d chai, chi phi théng quan cao, thoi gian théng quan dai, ach tic hu

hong hang hoa.

VTP 13 mdt trong cac cdng ty chl chét trén thi trwdng chuyén phat nhanh, cing véi GHN (Giao hang nhanh),

BEST Express Vietnam, GHTK, J&T Express (Vietnam), Kerry Express (Vietnam), Nasco Logistics, Nhat Tin

Logistics, Nin Sing Logistics (Ninja Van), Swift247 va VNPost (Bdo cdo nganh Logistics 2023).

Cac nén tang mang xa hoi da lién két véi Cong ty van tai, cong ty goi xe va giao hang trwc tuyén dé dap irng

nhu cau giao nhan hang ngay sau khi mua. Lazada Express va TikiNow dua ra dich vu giao hang hoa téc,

Shopee va Sendo hop tac véi Grab dé cung cap dich vu.
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Hinh 12: Cic doanh nghiép chuyén phat I&n trén thi Hinh 13: Thi phan cta cac doanh nghiép chuyén phat
trwong nam 2023
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Nh&t Tin Express m 247Express = Khac

Ngubn: Vietdata

Dich vu giao hang chang cudi birt pha. Su ting trudng clia thwong mai dién t&r ndm 2023 gan lién véi su phat

trién cd vé quy mo va chat luvgng clta dich vy hoan tat don hang (fulfillment services) va giao hang ching cudi

(last mile delivery).

= N3m 2023 nhiéu doanh nghiép dau tu kha 1&n véi mirc d6 (rng dung cdng nghé cao vao cac trung tdm
hoan tat don ha ng. Xuat hién mé hinh trung tdm hoan tat don hang quy mé vira chuyén phuc vu nhém
khach hang nhé Ié tai trung tdm cac thanh phé 1dn (Fulfillment Hub cla Swifthub hodc N&H Logistics tai
TP.HCM).

= Nhitng xu thé& nay sé thic day dich vu hoan tat don hang ngay cang phat trién trong nhitng ndm sap t&i. Thi

trwdng giao hang chang cudi dang chirng ki€n mirc dé canh tranh cao vé gia thanh va chat lugng dich vu.

Canh tranh trong linh vic chuyén phat rat khéc liét

*  Lan séng nhwong quyén, dau tw gian ti€p mé rong thi trwdrng ctia cac cong ty chuyén phat xuyén bién
gi&i ngay cang gia ting. Nhdm doanh nghiép nay khéng ngirng mé réng dai Iy nhuwong quyén, dau tu ha
tang, giam gid van chuyén dudi gid thanh dé canh tranh gianh thj phan.

= Cac tap doan thwong mai dién tlr, chuyén phat tir Trung Quéc (Alibaba, Tencent, J&T, ZTO, SF, Ninja
Van...) ddy manh canh tranh vé gia dé tham nhap thi trwdrng Viét Nam, trong khi cac cong ty tai Viét
Nam nhu Giao hang tiét kiém, Giao hang nhanh, J&T, Best Express Vietnam... cling chay dua khuyén mai,

lam cho bién lgi nhuan linh virc chuyén phat chi con xap xi 3%, hau nhu khéng déng ké.

Nganh logistics tai Viét Nam dang trai qua nhirng buwé’c chuyén minh manh mé, dic biét trong béi canh lan

séng dau tw va hoat dong mua ban - sap nhap (M&A) dién ra s6i dong.

= Hién cé hon 30.000 doanh nghiép trong nwéc va 25 tip doan giao nhan toan ciu dwéi nhiéu hinh thirc
kinh doanh tai thi trwéng logistics ca Viét Nam. Doanh nghiép trong nuwdc chiém 89% vé sé luong,
nhung chi chiém 30% thi phan. Trong khi d6, s6 lvgng doanh nghiép lién doanh chiém 10% va 1% la
doanh nghiép 100% v8n nuwédc ngoai, nhung chiém tédi 70% thi phan. Trong s8 nay, hon 5.000 doanh
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nghiép tham gia hoat déng trén thj trudng qudc t€ véi 69 trung tam logistics quy mé I&n va vira. Dong
thoi c6 khodng 30 don vi cung cap dich vu logistics xuyén qudc gia dang hoat déng tai Viét Nam, vdi cac
thuong hiéu Idn nhw DHL, FedEx, Maersk Logistics, APL Logistics, CJ Logistics, KMTC Logistics... (Theo
Céng ty nghién cwru Orbis Research).

*  Nhiéu cdng ty logistics 1&n d3 tim cach tham nhap thi trwéng Viét Nam trong nhivng ndm gan day, khi
nhan thay tiém ning va du dia ting trwdng trong nganh logistics cia Viét Nam,. Vi Viét Nam da cé
nhiéu céng ty trong nudc nén ho da lya chon phuong 4n sdp nhap va mua lai (M&A) dé tham nhap thi
trwdng nhanh hon va hiéu qué hon. Thay vi xdy dung tir dau, viéc mua lai hodc hop tac vdi cdc doanh
nghiép ndi dia cd san co s& ha ting la cach hiéu qua dé tranh nhitng tha tuc phirc tap, rdt ngan thoi gian
va tiét kiém chi phi dédng ké. Tuy nhién, bat chdp nhu cu cao tir cdc nha dau tu, viéc tim kiém mot cong
ty logistics phu hop dé mua lai tai Vit Nam khong phai la diéu d& dang. Phan 1én nha dau tu nwdce ngoai
Iwra chon hinh thirc lién doanh (50,4% s6 du én) va 100% v6n nwdc ngoai (48,7% s6 du 4n) khi dau tu vao
linh vire logistics tai Viét Nam. Mot s6 it du an (0,9%) lwa chon hinh thirc hgp déng hop téc kinh doanh
va déu la cac dy an dugce cap phép tir ndm 2010 tré vé trudec.

*  Tinh dén ngay 30/9/2024, téng von dang ky clia cac dy an dau tw nwd'c ngoadi vao Viét Nam, bao gom
nhiéu linh vuc khac nhau, da dat mdrc hon 24,78 ty USD, ting 11,6% so v@i cung ky ndm ngoai. Trong
do, vén thuc t€ dwoc cac nha dau tuw rét vao cac dy 4n dat khoang 17,3 ty USD, tang 8,9%. Mac du con
s6 nay khong hoan toan danh riéng cho nganh logistics, nhuwng cho thady mirc d6 quan tdm va strc hit cla
thi trwdng Viét Nam déi véi cdc nha dau tu qudc té, bao gdm ca linh viec logistic (S8 liéu tir Cuc Péu tw

nwéce ngodi - B6 K€ hoach va Béu tw).

4.4. Tiém nang phat trién dich vu logistics tai Viét Nam

- Téc do phat trién cha nganh logistics & Viét Nam nhirng nam gan diy dat khoang 14-16%, v&i quy md
khoang 40-42 ty USD/n3m. Viét Nam hién dirng th 43/155 trén thang do hiéu qua logistics va thudc nhém
5 nuwdc dan dau ASEAN (Theo xép hang clia Ngén hang Thé gidi - WB).

- Viét Nam lot vao top 10 trong s6 50 thi trwdrng logistics m&i ndi trén thé gi¢i. Trong d6, xét vé chi tiéu vé
co hdi logistics qudc té& (International Logistics Opportunities), Viét Nam x&p hang 4 thé gidi va dugc danh gia
ld qubc gia cé tiem nang phat trién logistics hang dau khu vire Dong Nam A. Du bdo ty | ting trwdng kép
hang nam cla nganh giai doan 2022 - 2027 dat 5,5% (Theo bdng xép hang Emerging Markets Index 2023 cla
nha cung cép dich vu vén tai va hdu cén kho van Agility).

- Quy md thi trwdrng chuyén phat nhanh, bwu kién (CEP) clia Viét Nam wéc tinh dat 1,62 ty USD vao nam
2024 va dy kién sé dat 2,53 ty USD vao nam 2030, tang trwdng CAGR dat mlrc7,76% trong giai doan du bdo
(2024-2030).

Hinh 14: Quy mé thi trwvd'ng Chuyén phat, Giao hang Nhanh va Buwu kién tai Viét Nam (ty USD)
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Ngudn: Mordor Intelligence

3 muc tiéu phat trién nganh logistics Viét Nam dwoc Chinh phu d3t ra trong twong lai:

= Giam chi phi logistics so v&i GDP Viét Nam tir 18% xuéng con 15% trong ndm 2025;

= Nang ty trong nganh logistics Viét Nam trong quy md GDP tir 10% Ién 15% va phan ddu dat 20%, doéng
thoi ndng ty trong cla nganh logistics Viét Nam so vdi quy mé nganh logistics toan cau tir 0,4% lén 0,5%
va phan dau dat 0,6%;

= Pic biét, nang téc do tang trwdng clia nganh logistics Viét Nam tir 14-15% moi ndm hién nay lén 20%.

Bdo cao nghién ctru thi trwdrng cta Allied Market Research ky vong dé&n ndm 2030 thi trwo'ng chuyén phat

Viét Nam c6 tdc do tang trwdng binh quin CAGR khodng 23,5%/ndm. Theo dd, day s& la dong luc ting

truwdng vé dai han cho nhitng doanh nghiép cung (ng dich vu e-logistics nhu VTP.

Trong 10 ndm tdi, Viét Nam s& don lan song FDI thit 4. Béng lwc tang trwdng chinh dén tir san xuat cong

nghiép va xuat khiu. Dy bdo 10 - 15 ndm t&i logistics dong vai trd quan trong va 13 linh vuc ting trwdng

nhanh nhat trong nén kinh t& (Bdo cdo clia New World Wealth va Henley & Partners).

HOAT DONG KINH DOANH CUA VTP

3.

Hoat ddng kinh doanh cét 16i

Hién tai, VTP dang duy tri 2 mang hoat déng chinh gbm

* Hoat ddng kinh doanh thwong mai (ch( yéu ban sim, thé dién thoai...);

= Hoat dong cung cap dich vu: dich vu logistics B2B cho cac nha san xuat va nha ban |é trong nudc. Sap téi,
VTP s& trién khai dich vu giao hang B2C cho thwong mai dién tr xuyén bién gidi va dich vu logistics bién gidi
théng minh B2B. V&i muc tiéu nang cao chudi gid tri, VTP hién tap trung mé rong pham vi kinh doanh tir chi
giao hang chang cudi dén tich hop cac giai phap logistics nhu kho bai va xt ly don hang.

Trong 2 ndm gan day, VTP dang di ding huwdng khi gidm quy mé hoat déng kinh doanh khéng cét I8i va tap

trung vao mang dich vu, logistics khi chuyén phat nhanh va mang thwong mai dang ting truéng cham lai. Linh

vire kinh doanh chinh ca VTP ghi nhan mirc ting trwdng an twong. Cong ty da tdi dinh vi chién lvoc, tap trung

vao khdch hang muc tiéu B2B thay vi B2C va m& rdng tir giao hang chdng cudi (last mile delivery) sang cung cap

cac giai phap chubi cung rng toan dién (Supply chain).

VTP dang trong qua trinh chuyén d6i md hinh kinh doanh tir cdng ty chuyén phat tré thanh doanh nghiép

logistics cong nghé.
Vi thé chia VTP trong nganh

VTP |13 mot trong hai doanh nghiép chuyén phat cé chat lwong dich vu hang du tai Viét Nam: véi thoi gian
giao hang lién tuc duoc rdt ngén tir 51h xudng 43h, tvong dwong ddi thi t6t nhat thi trwong. Ty 1€ giao hang
thanh céng cao nhéat, dugc khach hang tin dung va danh gia tich cuec.

VTP d3 va dang trong qua trinh dinh vi lai thwong hiéu: khong chi 13 doanh nghiép chuyén phat, phuc vu
khéach hang don &, ma quan trong hon la: Doanh nghiép logistics hang dau Viét Nam trong linh vuec: Logistics,
kho van, Supply chain, FWD, TMBT trong nudc va xuyén bién gidi, cung cap gidi phdp toan trinh cho khach

hang trong linh vuc kinh doanh thuong mai va TMDT, mé rong dau tuw ra nudc ngoai.

VTP da vuwon Ién dinh hinh la mét cong ty logistics 4PL

Lam chl céng nghé, xay dwng ha tang logistic xuyén bién gidi
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Theo dy kién, VTP s& phat trién céc cong vién logistics, trong d6 cé mot trung tam 1&n clra khau, hién thyc héa

chién lwoc “Dua ctra kh3u tir bién gi¢i vao siu trong ndi dia” d3 dugc cong b6 tir dau ndm.

Coéng vién Logistics Viettel Post k&t hop vdi dy an clra khau thdng minh cung cap toan trinh gidi phap logistics bao
gdm van tai, kho bai, théng quan, kiém dich, xuat - nhap khau... ngay trong noi dia. Nhu vay, mét chudi cung trng
khép kin cho logistics xuyén bién gigi s& dwgc hinh thanh, dwoc ky vong rdt ngén thoi gian thong quan dén 40%,
cai thién hiéu suat kho b&i 30%, va gidm chi phi quan ly kho 25%.

VTP s& mé réng ra cac linh vire khac d€ bé tro’ cho nhirng linh vire xwong séng, nhw xay dung hé thdng logistics
dé phuc vu cho thwong mai dién tlr xuyén bién gi@i. Hién tai, dit liéu thuong mai dién tl&r xuyén bién gidi mot
ngay |én dén 1- 1,5 triéu don hang tir nwdc ngoai vé, day hira hen la dong hang muc tiéu ma VTP s& phai mé rong

va tap trung.

Hé thong logistics phuc vu cho hang lanh - sdn pham vé nong, ngw nghiép ctia Viét Nam ciing dwg'c VTP tap trung
phat trién. Hién nay linh vic nay con khd manh mdn va con so khai. Trong linh vuc ndy, néu chi don thuan moét
san thwong mai dién tlr d€ ban ndng san thi chwa dd. V&i déc diém cda sdn phdm néng nghiép dic biét nhuw hang
tuwoi s6ng thi cdn mot hé théng logistics toan trinh dé bao quan lwu trit tir noi sdn xuat, nudi trong, phuong tién
van chuyén, dén noi tiéu thuy, hon nita 1a xuat khau va phai hinh thanh mot chudi. VTP d3 xuc tién cac dy én ha
tang logistics nhuw xay dwng cong vién logistics tai Lang Son va Dong Nai, trién khai clra khdu thdng minh tai Lao

Cai, Lang Son.

IV. LO1THE CANH TRANH CUA VTP

1. Coéng nghé tién tién cha thé gidi dwoc tich hop va trién khai tai VTP

VTP tr& thanh doanh nghiép logistics s& hivu ha ting hé théng chia chon c6 mirc tw ddng hod cao nhat Viét Nam.
T6 hop cong nghé chia chon ty ddng dwoc khai trwong ddu ndm 2024, nam trong kho hang dién tich 32.000 m? tai
Quang Minh (Mé Linh, Ha N&i).

- T6 hop st dung ba hinh thirc van chuyén va phan loai hang hda chinh, gébm: robot tw hanh chia chon hang
hoa (Robot AGV), hé théng chia hang 1&'n (Wheel Sorter Matrix) va hé théng chia chon dang bang tai (Cross-
belt Sorter). Cac cdng nghé nay tuvong duong vdi cac congty logistics hang dau thé gidi nhu Amazon, Alibaba,
China Post.

- Vi hon 40 c6ng xuat/nhdp hang, gan 1.200 céng chia, t6 hop cd cong suat x&r ly I1én dén 1,4 triéu buu
pham/ngay, tdng 40% so vdi trwde day; gilip ndng mirc chiu tai toan hé théng VTP 1én 4 triéu bwu pham/ngay,
tuwong dwong dap ng 50% dung lwgng thwong mai dién tl tai Viét Nam. Giai phdp nay gidp ddm bao chia
chon tu dong 100% cac loai hang hod tir tai kién, géi nhd dén hang cé dang déc thu nhu tron l3n, rat ngan
thdi gian chuyén phéat toan trinh tir 8-10 gi®y, tang cong suat 3,5 [an san lugng, t8i wu 60% chi phi nhan su.

- Ngoai ra, hé théng chia hang tai, kién 1&n va hé théng chia chon dang bang tai cé diéu khién chd déng, cong

suat ldn, phu hop hang hda thanh toédn khi nhan hang (COD), kién tiéu chuan.

VTP trd thanh doanh nghiép logistics s& hitu ha tang hé théng chia chon cé mirc tv déng hod cao nhat Viét Nam
vdi cac cong nghé nhu Al, Robot, RFID, 1oT... Viéc chia chon bwu phdm duoc thue hién bing cong nghé nhan dang
m3 vach ty déng va phan tich hinh anh véi t6¢c d6 nhanh, gitip ty I& doc m3 vach va chia chon chinh xac gan nhu

tuyét déi.
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Hinh 15: Robot AGV Hinh 16: Wheel Sorter Matrix Hinh 17: Cross-belt Sorter

Robot AGV la robot tw hanh chia chon ty Wheel Sorter Matrix Ia hé théng chia Cross-belt Sorter la hé théng chia

déng 100% cdc loai hang héa nhe, hang tai, kién Ién chon dang bdng tdi cé diéu khién chu
mdng, hang cé hinh ddng ddc tha, tron déng céng suét Ion, pht hop hang
lan, thich hop vdi hang héa trén san héa thanh todn khi nhan hang (COD),
thuong mai dién tur. kién tiéu chudn.

Ngudn: VTP

SHS Research

Vuwot trdi véi cac giai phap cong nghé tién ti€n nhu Hé thdng NOC, Can loT, va Tui chip RFID, VTP da tao ra mot

cudc cach mang trong viéc quan ly va van hanh dich vu van chuyén.

Hé théng NOC theo ddi hanh trinh cla tirng don hang theo thoi gian thyc. Hé théng gidm sat thong minh gdm
céng nghé Digital Twin, camera Al, kiém soat trang thai clia toan bo hé théng thiét bj va hoat ddng khai thac
hang hda, phat hién va canh bdo vé cic hanh vi bat thuwong, gitp x& ly kip thdi cdc van dé phét sinh.

Hé théng NOC gidm sat tirc thi 372 chi tiéu chat lwgng va 241 chi tiéu kinh doanh, gidp VTP nhanh chéng dinh
vi va gidi quyét cac van dé, dam bao 100% chi tiéu chat lwgng va kinh doanh, déng thai gidm 75% thoi gian bao
cédo moi ngay va giam 80% thoi gian 1y dir liéu.

Vi Can loT, viéc két ndi va truyén dit liéu qua Bluetooth d3 t6i wu qua trinh giao nhan hang héa, tiét kiém thoi
gian va chi phi cho doanh nghiép Ian khéch hang. B&i v&i tui chip RFID, day I3 tii tai s dung nhiu [an dé chira
buu kién trong qua trinh van chuyén ndi bd VTP. Tui chip RFID cung cap kha ndng nhan dién tui trong hé théng
tuyét vori & mirc 99,99%, cho phép tat ca tai kién cé thé duogc xac dinh dé dang nhd ma dinh danh duy nhat cda
thé RFID.
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Hinh 18: Trung tdm diéu hanh NOC Hinh 19: Ty I& hai long chia Khach hang  Hinh 20: Thei gian toan trinh buru
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Ngudn: VTP

VTP s& hitu mang lwéi buu cuc rong khip ca nuérc, ha tang logistics hién dai, tan tién dugc chi trong dau tw
v@i chat lwgng cao, ddp (rng nhu cau cta cac ddi tac I&n, tao ddng lwc ting trwdng bén virng cho VTP:

Mang Iwdi hon 2.000 buwu cuc, hon 1.100 xe tai, 22 toa tau strc chira 650 tdn/thdng, hon 20 chuyén bay trong

nudc va quoc t&€ moi ngay.

- Hé thdng logistics dugc dau tu cdng nghé hién dai tai 3 Trung tdm phan phdi vling, 4 trung tdm phan phéi
Fulfillment, 98 trung tam phan phai lién tinh va&i téng dién tich 740.000 m2.

- Hatang cdng nghé vdi hon 500 may chd vat ly, hang nghin may chi 3o hda, xay dung 02 trung tam logisitcs vdi
hé théng bang chuyén chia chon hién dai, cdng suat chia chon 42.000 bwu phdm/gid vdi 361 cong chia hang
nhé va 41 cdng chia hang ndng, t6i wu quy trinh vin hanh.

- VTP dang ddy manh dau tw cdc trung tAm mega hub (trung tdm kho b3i I&n) tai cdc thj trwdng trong diém nhu

khu vyc Quang minh (HN), Da Nang, Can Tho, Binh Duong; dua vao hoat déng 90 hub vling méi tai 63 tinh

thanh trong nam 2023.

VTP tu san xuit robot, cung cap chudi gidi phap tw dong héa toan trinh

Hé sinh thai logistics bao gdm phan mém quan ly kho van, hé théng app, web, chudi gidi phdp cdng nghé chuyén
phat gidm sat trong lwong, gidm sat bang tai, khda thong minh... déu duoc phat trién bai déi ngli 100% ki su,
chuyén gia ngudi Viét, hoan thién trong hon 6 thang. Trong khi d6, véi cac hé théng c6 quy md tuong tu, cdc doanh
nghiép I&n trén thé gidi mat khodng 2 ndm trién khai dé cé thé duwa vao sir dung thuc té&. Cac déi tac tich hop:
AmKor (Han Quéc), Meiko (Nhat Ban), Maxvision, Huawei (TQ).
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Hinh 21: Cac céng nghé tién tién tai VTP
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Ngudn: VTP

Robot AGV Sorting - ra d&i sau 6 thang nghién ctru - sir dung cong nghé cdm bién va hé théng dinh vi tr truding

dé diéu hudng trong khéng gian lam viéc ma khéng can sy can thiép cda con ngwdi. Nhdm robot nay cé kha

ndng ty déng phan loai hang héa, di chuyén védi téc d6 cao 1&n t&i 2m/s, tiét kiém 40% so véi cac hé théng phan

loai khac.

Robot AGV Picking - chi mat 3 thang tir nghién cttu dén san xuat - s& dung cdng nghé dinh vi bing QRCode,

cam bién Lidar dé tich hop, k&t néi véi phan citng robot, &ng dung vao van hanh, van chuyén hang héa trong

cac kho Fulfillment.

Robot céanh tay ARM gilip tw dong hda cac quy trinh kiém tra, phan loai va thao tac vat liéu trong san xuat va

kho van. Robot cé kha nang nhan dién va thao tac vdi cac vat thé cé hinh dang va kich thuwdc khic nhau mot

cach chinh xac nho cong nghé thi giac may.

Hé théng Quan ly van tai (TMS - Transport Management System) duwoc thiét k& gitip VTP x{r ly hdu can, lap ké

hoach ddi xe va k& hoach di chuyén cho tai x&, cling cac quy trinh trong van hanh van tai.

= Mbi 1 xe 6t6 1a 1 module théng minh (GPS, camera hanh trinh, quan ly trang thai-nhiét dé-an toan hang
hda, tinh trang l3i xe).

= Dy doan san lvong, t6i vu hiéu qud xe trén nén dit liéu I&n, kiém soét an toan an ninh véi 10T (1.000 khoa
théng minh, 4.000 camera Al, bdo chay).

= Cung cap dich vu theo hinh thirc thué bao tra phi hang thang trén tirng module.

= Trién khai m6 hinh kinh t& chia sé, platform chia sé thung xe dé t6i wu hiéu suat sir dung xe chiéu vé.

= Hop tac véi BKAV (VN), AmKor (Han Qudc), Meiko (Nhat Ban), Max vision, Huawei (Trung Qudc) cung cap

giai phap tich hop (lam ch( phan mém, co s& dit liéu).
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Hinh 22 : TMS - Hé théng gidm sat, quan ly cdc phwong Hinh 23: Ty trong xe tai trén téng xe tham gia hoat
tién van tai déng van tai tai Viét Nam
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Ngudn: VTP

- Héthdng Quan ly kho hang (Smart Warehouse - 3D Warehouse) |a hé théng phan mém quan ly kho hang duoc
tich hgp cac cong nghé hién dai nhu Robot AGV, ASRS, Camera Al, RFID, Sort-to-light va package machine giup
van hanh hé thdng mot cach théng minh va ty dong. Bong thdi, hé thdng gitp téi wu hdéa quy trinh nghiép vu
xt ly hang lwu kho va xuét kho cho cac d6i tac B2B, B2C trong va ngoai nwdc, nham dam bao thoi gian va do

chinh xac cao, an toan cho ngu¢i lao dong va hang hoéa.

Hinh 24: Hé thdng Quan ly kho hang (Smart Warehouse)

Ngudn: VTP

- VTP d3 |én k& hoach thuong mai hda robot “Made by Viettel Post” cho thj tridng bén ngoai vao cudi nam nay,
sau thoi gian van hanh trong kho ndi bd va th&r nghiém thanh cdng trong nha may clia mét s6 khach hang lon.
Tir d6, VTP tién t&i cung cap gidi phap tw ddng hda hoan toan khau van chuyén hang héa phuc vu san xuat cho

déi téc.

SHS Research Trang|
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Hién tai, VTP d3 xay dwng 10 nhém cong nghé theo 4 khau 18i ctia chudi logistic (g6m kho - van tai - thong quan - hé
théng Supply chain giao hang ching cudi) nham hoan thién mot chudi giai phap tw déng hda toan trinh gitp tdi wu

qua trinh di chuyén clia hang hda tir noi san xuat dén tay ngudi tiéu dung.

Cudc canh tranh vé chuyén dai s6 trong linh vurc logistics chinh 1a cudc canh tranh vé chat lwg'ng nguon nhan lyc.

Do vay, VTP d3 tuyén dung 300 nhan sy CN&CNTT dén tir cac trwdng DH top dau tét nghiép xudt sdc, k¥ su tai ndng.
2. VTP dang vuon ra qudc té, két ndi xuyén qudc gia.

VTP Ia doanh nghiép logistics duy nhat tai Viét Nam d4au tw vao thi trwdng quéc té

Myanmar, Cambodia, Lao s& |1a 3 thj triong dau tién VTP “Go global”. V&i muc tiéu xay dwng ha tang logistics xuyén

bién gidi, két ndi gitta Asean - Viét Nam - Trung Quéc. Budc ti€n nay sé gitp t8i wu hda thdi gian va chi phi van chuyén

cho cac doanh nghiép Viét, tirng budc dua VTP trd thanh dau tau thic day, dan dat nganh logistics qudc gia.
VTP mé& rdng thi trwd'ng sang Lao

Dy 4n nay tap trung vao viéc thanh |ap Cong ty TNHH Viettel Post Lao (VDL: 136 ty déng), chuyén cung cap céc dich
vu chuyén phat, logistics va van tai xuyén bién gidi tai Cong hda Dan ch( Nhan dan Lao. Céc Iinh virc ma cong ty
md&i s& trién khai bao gdm dau tu vao ha tang, cung cap dich vu chuyén phét, kho van, van tai hang hda trong nuwéc
va quéc té, cung cac hoat ddng thuong mai dién t, xuat nhap khau va dich vu giao nhan van tai (Forwarding). Lao
dugc danh gid |a thi trvdng tiém ndng do nganh dich vu chuyén phat kém phat trién védi chi 5% t6ng san lwgng buu
kién dwgc giao tan noi.

Hinh 25: Chién lvoc Go Global chia VTP
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Nguén: VTP

3. Mang Supplychain véi dinh huwéng méi, tap trung mé réng dich vu cho khach hang bén ngoai.

Mang Supply chain (chudi cung ng) v&i dinh hwdng mdi, tap trung mé rong dich vu cho khach hang bén ngoai
cling c6 buwédc chuyén minh ngoan muc véi mirc tang tredng an tugng 1én d&n 300% ndm 2023, nang ty trong
doanh thu khach hang ngoai Tap doan tir 10% nam 2022 |én mirc 40% ndm 2023. Du kién ty trong nay s& |én tdi
60% doanh thu dich vu trong ndm 2024. Cac d6i tac |dn véi yéu cau chat lwong khat khe d3 chon VTP lam d6i tac

nhu: Aeon Mall, Guardian (thanh vién cla tdp doan da nganh Jardine Matheson)...
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V.CAC DU AN PAU TU

1. Duw 4n Cong vién Logistics Viettel tai Lang So'n

Ngay 11/12/2024, Tap doan Céng nghiép - Vién
thong Quan doi (Viettel) chinh thirc khai trvong

cong vién Logistics Viettel tai Lang Son.

Cong vién Logistics do Viettel Post (VTP) dau tuw,
duwoc ky vong thic day giao thuong giitta ASEAN
va Trung Quéc, qua d6 khdng dinh vij thé Viét
Nam nhuw mdt trung tdm logistics chién lugc cla

Dong Nam A.

VTP d3 ky hop déng thué lai toan bd ha tang
Khu trung chuyé&n hang hoa thudc khu kinh té&
clra khau Dong Dang nham phat trién dy an

Cong vién Logistics Viettel.

Dy an sé dwoec trién khai trén phan dién tich 143,7 ha v&i téng vén dau tw gan 3.300 ty dong, cdng vién dwoc
thiét k& nhw mot cadng can tich hop, cung cap day dd cac dich vu théng quan, xuat nhap khiu, bdo quan hang hoa,
dong thai la trung tdm giao dich ndng san gitta Viet Nam va Trung Qudc. Dy 4n nam & tai huyén Cao Loc, tinh Lang
Son, cé vi tri dac dia lién ké véi Khu trung chuyén hang héa Lang Son (thudc Khu kinh té& clra khdu Pong Dang —
Lang Son). Khu Kinh t& Bdng Dang - Lang Son cé dién tich quy hoach khoang 394 km?, dwoc dinh huéng phat trién
thanh dau méi giao thuwong lién viing, quéc té va giao thdng quan trong cla hanh lang kinh té Lang Son - Ha Noi -
Hai Phong - Quang Ninh va vanh dai kinh t& Vinh Bic Bo.

Céng nang gdbm khu dich vy thdng quan, khu vue céc kho hang, kho ngoai quan, trung tdm giao dich ndng san, khu

dich vu logistics gia ting, ha tang ga két néi dwong sat lién van...

Thang 3/2024, VTP d3 ky két thoa thuan hop tac véi chinh quyén TP. Bang Tudng va TP. Nam Ninh (tinh Quang Tay,
Trung Quéc) dé thanh ap vin phong dai dién va xay dung Trung tdm giao dich néng san Trung Quéc - ASEAN.

Tai Cong vién Logistics, VTP lam chii toan bdé phan mém dang ky, quan ly tap trung, diéu phdi giam sat, mé phdong
héa Cung véi dé, cac cdng nghé quan ly van tai TMS (Transportation management system), céng nghé ERP
(Enterprise Resource Planning), cdng nghé& quan ly kho thong minh (WMS)... gitip 1ap k& hoach, thyc hién va téi

uu hda quy trinh théng quan, van chuyén hang hoéa va quan ly kho bai théng minh.

Giai doan 1 clia ha tang (58 ha) d3 bat dau dwoc xay dwng tir ndm 2019 va hoan thanh vao thang 12/2024. Céng
suat cla Giai doan 1 cla du an dugc cdng b6 1a 336.000 xe tai/ndm hodc 930 xe tai/ngay, va sé tang |én 561.000
xe tai/ngay vao nam 2030. Theo tinh todn cta don vi dau tw, sau khi dwa vao sir dung, giai doan 1 s& dam bao phuc
vu 1.500 luot xe/ngay, gitp gidm tai cho cac kho, bai hién cé va gidm Un tac trén Qudc 16 1 tai cac thoi diém cao

diém vé xuat, nhap khau.
M6t vai théng tin vé giao thwong hang héa giira Viét Nam va Trung Qudc:

- Tinh Lang So'n ¢6 Khu Kinh t€ clra khau rong hon 390 ha va cac khu, cum céng nghiép dang dwoc dau tw ha
tang dong bd. Vj thé dija kinh t& clia Lang Son thuan lgi cho phat trién kinh té&, giao Iwu hang hda trong va ngoai
tinh, cling nhu d6i véi hoat dong ngoai thuwong quéc té. Pic biét, tinh cé 2 clra khau quéc té, 1 clra khiu song

phuong va 7 clra khau phy; trong d6, clra khdu qudc t& Hiru Nghj [& mdt trong nhitng clra khau I&n, hoat dong
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xuat nhap khau hang hda s6i déng nhat trén tuyén bién gidi Viét Nam - Trung Quéc. Day 1a nhitng diéu kién ly
tudng dé thic ddy hop tac, phat trién san xuat kinh doanh, giao thuong...

- Nam 2024, wdc tinh toc do tang tong san pham trén dia ban (GRDP) dat 6,33%; trong d6, ndng |am nghiép
ting 3,46%; cong nghiép - xay dwng tang 9,29%; dich vu tang 5,05%. Kim ngach xuat nhap khau cac loai hinh
qua cdc clra khiu trén dia ban tinh Lang Son ndm 2024 uwdc dat 66,4 ty USD, tdng 27,6% so v&i ndm trudc,
chiém ty trong déng ké trong téng kim ngach xuat nhap khau Viét Nam - Trung Quéc.

- Theo thdng ké cta Hai quan Viét Nam, trong ndm 2023, kim ngach xuit nhap khiu Viét Nam - Trung Quéc
dat 173 ty USD, du gidm 2% so véi ndm 2022 nhung van cd nhitng dau hiéu tich cyc. Trong d6, xuat khau sang
Trung Quéc dat 62 ty USD, tang 5,6%; nhap khau tir Trung Quéc dat 112 ty USD. 9 thang dau ndm 2024, Viét
Nam chi 105 ty USD d€ nhap khau hang héa tir Trung Qudc, la mirc cao nhat trong 10 ndm qua va lan dau tién
vurgt mdc 100 ty USD chi trong 3 quy dau ndm.

- Trong 10 thang dau ndm 2024, kim ngach thuwong mai dién tlr xuyén bién gi¢i clia Trung Quéc dat 70 ty USD,
tang gan 40% so v@i cung ky nam truédc.

Hinh 26: Kim ngach thwong mai Viét Nam - Trung Quéc (Pon vi: ty USD)
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Ngudn: VTP, SHS Research
2. Vipo Mall
VTP sip ra mit Vipo Mall - san thwong mai dién tir ban si xuyén bién gi&i 2 chiéu dau tién tai Viét Nam.

Vipo Mall dworc thiét ké véi giao dién tiéng Viét, cho phép thanh toan bang VND. Piém néi bat 1a kha nang tich
hgp toan bd quy trinh tir tim kiém, dat hang, thanh toan dén van chuyén trong mét nén tang duy nhat. Nguoi
dung tai Viét Nam cé thé dé dang dat hang cac san pham trén cac nén tang thuong mai dién tl&r hang dau Trung
Quédc nhu Taobao, 1688, Pinduoduo va JD.com. Théng tin san pham dwoc dich sang tiéng Viét va hién thij gid niém
yét bang VND. Don hang s& duwoc cac nén tang xt ly tai Trung Qudc va van chuyén dén bién gidi. Tai day, VTP sé
thwe hién thd tuc hadi quan va giao hang dén tay ngudi mua tai Viét Nam. Ngudn thu chinh cda VTP dén tir phi

thoéng quan va giao hang trong nudc.

Nguoi dung cé thé dé dang theo ddi tinh trang don hang, tir khi ddt mua cho dén lic hang dwoc giao qua app/web
clia nén tang, giup quan ly moi giao dich minh bach va thuan tién. V&i nén tdng mdéi nay, ngudi dung cé thé tim
kiém cac xu huwdng san pham mdi nhat trén thé gi¢i va mua si cac san pham véi gia hop ly. Cac san pham Viét Nam

chat lvgng cao (nhu sdn pham néng 1am thay san va d6 thd cong my nghé) cling dwgc mé ban trén Vipo Mall dé
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hang triéu khach hang toan cau cé thé ti€p can duoc, thong qua cdc san thwong mai dién tir két néi vdi san Vipo
Mall va VTP.

Pic biét, tan dung thé manh vé logistics tir cong ty me VTP, tho'i gian giao hang trén Vipo Mall s& dugc rat ngan

tlr 3 - 7 ngay so véi cac dich vu khac trén thj truwdng, t6i wu dwoc chi phi cho toan bd chudi cung tng.

Don hang cda 16i
XUYEN BIEN GI161 0 0 0 0
o

UU DA phi van chuyén MIEN PHI mua hang he
MIEN PHI déng kiém va hoan hiy hang IR

VIPO - Nén tang mua hang quéc t& gia si hang déu
Viét Nam
Selected by Viettel

Rt 4 this Viettel Post tham
e . gean, 10/ uu che phi dich
: o & Nha cung cp
Beta Version

o e & A @ e % ¥ o

Thsi trang nam Thasi trang nir Ted em Nha cura & Dai Bach hoa online Thi cung Phuy kién May Phu kién dién May anh va may
séng tinh va laptop thoal quay phim
Phu kién lam Dién 1 & dé gia Thé thao va du Béng hd
dep dyng lich
KHAM PHA NGUON HANG ‘e @ o =< ) Y
s Canng. Coring..
[ g VipO Nguén hang Nguén hang Ngudn hang Ngudn hang Ngudn hang
= Han Trung viét Uc Nhat
—

Thaoi gian qua, VTP da tap trung tim kiém, hop tc vdi cac doanh nghiép I6n tai Han Qudc, Thai Lan, Nhat Ban, Trung

Quéc... nhdm mang lai ngudn hang phong phu, da dang va cap nhat xu hudng mdi nhat tai cac quéc gia nay.

Thang 4/2024, VTP d3 ky két hop tac vdi Laizanbao, l1a doanh nghiép TMDT xuyén bién gidi cla Trung Quéc, tirng
buwéc chun bj cho sy ra doi ciia VIPO Mall. Xét vé ban chat VIPO Mall van hanh giéng dich vu mua hd tir cdc trang
TMDT Trung Quéc. Trudc do cac cong ty Trung Qudc da trién khai dich vu nay trén thi trwéng quéc té théng qua
viéc thiét 1ap céc van phong dai dién, hop tac véi cac don vi logistics, phat trién nén tang giao dich da ngdn ngi,
xay dung hé théng thanh toan quéc té. Nhirng thuong hiéu cé thé ké d&n nhu Superbuy, Basetao chuyén mua ho
hang hda trén Taobao cho khadch hang toan cau; Buyandship tap trung vao thij trwong chau A véi dich vu chuyén

ti€p da qudc gia; EZBuy phat trién tir thi trwong Singapore réi mé rong ra khu viee Dong Nam A...
3. M®& rong mang ludi logistics xuyén bién gidi dé chuan bi cho dy an VIPO Mall

VTP du kién dua cong vién logistics tai Lang Son di vao hoat déng vao dau thang 12/2024 va thic day phat trién

thuwong mai dién tl xuyén bién gidi va clra khau théng minh.

Thang 3/2024, VTP d4au tu xdy dwng 2 trung tam logistics I&n tai Trung Qudc: (i) Tai TP. Nam Ninh, VTP hinh thanh
nén Trung tdm logistic, hgp tac cung cac doanh nghiép ban dia phat trién &ng dung cong nghé Al, Big Data, hé
th&ng ctra khau thong minh; (i) Tai TP. Bang Twerng, VTP di dat dwoc thoa thuan véi cac doanh nghiép phat trién
Trung tdm giao dich néng san Trung Quéc - ASEAN; Khai thac hiéu qua tuyén giao théng lién van Yén Vién - Dong

Ding - Bang Tuong - Nam Ninh; Trao d6i cong nghé dé cling thic day dy an cira khiu thong minh.
4. VTP c6 kha ning dau tv dv an clra khiu thong minh

Hién tai, Lang Son dang trién khai D& 4n thi diém xay dung clra khau théng minh tai tuyén duwdng chuyén dung van

tai hang hda clra khdu quéc t& Hiru Nghi va clra khau Tan Thanh.
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Du kién, viéc dau tu xay dwng clra khau thong minh dugc chia thanh hai giai doan (Theo Quyét dinh 865/QP-TTg-
2024 phé duyét dé dn thi diém xdy dwng clra khdu bién gidii théng minh tai cira khdu quéc té Hivu Nghi, tinh
Lang So'n). Clra khau thdng minh vé&i téng mirc dau tuw dy kién gan 8.000 ty dong dugc ky vong s& bién Lang Son
thanh khu giao thwong hang héa hién dai, s6i déng, I&n nhat gilra Trung Qudc véi nudce ta va khu viee ASEAN.

- Giai dogn 1 (tir thdng 2/2024 dén thédng 12/2025), tdp trung xdy dung co sé ha téng (TMBT: khodng 2.500 ty
déng).
- Giai dogn Il (tir thdng 1/2026 dén thdng 12/2028) di vao van hanh thi diém (TMBT: khodng 5.500 ty déng).

V@i md hinh clra khdu théng minh, d&n ndm 2030, Lang Son s& nang cao nang luc théng quan tai cdc clra khau Hitu
Nghi, Tan Thanh 1én khodng 4 - 5 Ian so vé&i thoi diém hién tai. Téng kim ngach xuat nhap khau qua clra khau théng
minh dat khoang 110 ty USD. Dic biét, md hinh nay s& gidi quyét tinh trang Un & hang hda tai khu vuc clra khau,
giam chi phi van chuyén, théng quan hang hoéa xuat, nhap khau, tao méi trudng kinh doanh thuan loi, thu hut cac

doanh nghiép tham gia xuat nhap khau...

Puong sat két nGi Viét Nam - Trung Qudc: trong ngan han, thwong mai va logistics bién gidi Viét Nam - Trung Quéc
6 thé dwoc ting cuwdng nhd cac du an nang cap dudng sat. Du kién tir ndm 2025, tuyén duong sat kho tiéu chudn
s& chinh thirc néi lién ga Lao Cai (Viét Nam) va ga Ha Khau Bic (Trung Qudc). Day sé la mat tuyén giao thong huyét
mach, mé& ra co hdi lén cho viéc thic ddy giao thuwong va du lich gitta hai nwdc. Viéc xay dung dudng sét khé long
(1.000 mm va 1.435 mm) ddm bdo kha ning twong thich véi hé théng dudng sit hién tai clia ca hai qudc gia, nang
cao hiéu qua van chuyén hang héa va hanh khach. Sau khi hoan thanh, cac dy an nay s& tao diéu kién thuan loi cho

viéc van chuyén container gitra Hai Phong - Ha Noi - Trung Qudc, gilip cac cong ty logistics giam chi phi hoat déng.
Giai phap clra khau thong minh dv kién

- Trién khai hé théng monorail hodc xe AGV ty hanh diéu khién qua 5G khéng ngudi l4i, hoat déng 24/7 trong
moi diéu kién thoi tiét, thién tai, dich bénh, ddm bao dap &ng cho lvu lvgng hang hda tdng thém trong 10 —
15 ndm tdi.

- Théng quan 1 lan (hé thng di¥ liéu thong quan duoc chia sé tdi hé théng hai quan 2 nwdc).

- Xay dung co s& ha tang logistics phuc vu clra khau theo huwéng xanh va théng minh.
Lo ich chia clra khau théng minh

- Ting nang lwc thong quan tai clra khau, gitp ting manh kim ngach xuat nhap khau, dap ing dwoc cho nhu
cau trong 10-15 ndm tdi.

- Gidm t&i 50% chi phi théng quan va gidm 50% th&i gian théng quan tai cac clra khiu. Loai bé triét dé tinh
trang tac bién, hdng hang. Tang loi thé canh tranh cho hang hda Viét Nam, déc biét |a hang néng san.

- Thu hat ludng hang hda tir cac tuyén duwdng qudc té khac, dwa cac clra khiu VN - TQ tré thanh logistics hub,
k&t ndi nhanh nhat cho ludng hang héa giira Trung Qudc va cac nwéc ASEAN, gilip ting thém déng k& ngudn
thu cho dét nudc.

Hién tai, chuwa cé théng tin chinh thirc vé viéc VTP sé tham gia dw dn cira khdu théng minh vdi vai trd 1d nha théu
céng nghé hay chud ddu tw. Chung téi sé ddnh gid thém vai tro va du kién Doanh thu/Loi nhudn cia VTP khi tham

gia vdo dv dn nay & nhitng bdo cdo sau.
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5. Xay dung ha ting Logistics cGia Viét Nam trong dai han

Hinh 27: Ha tang Logistics Viét Nam

Gl khiku thng minh —vrerrer— Loi thé vi tri chia Viét Nam dé tré thanh mot
Hiu Nghi Post fai | ~ . o 2
e Qudc gia Logistics
AN e o
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<\l di Trung Qudc 13 qua Viét Nam.
| Cia khdu théng minh va = 80% hang hdéa ctua Campuchia nhap
Trung tam xdic tién
v alickerik khau tlr Trung Quéc |a qua Viét Nam.
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. Hoang Sa |, Ha Noi, H6 Chi Minh, Ddng Nai, Binh

Hé théng dudng st

Duong va clra khdu théng minh tai Lao

: 9 B&c - Nam
Ay 3 z‘{,' \ Swom TI&p tyc M rdng k&t néi Cai, Lang Son. Hop tac vdi TCT Buong
3 J e 51 tuyén  dué &t Sy 4z A L2 N P
o Y }-} R | i taovaty s&t ddy manh van tai duong st noi dia
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- ; 3& 5y ‘“'/ va lién van.
| Y < S ‘ .. > . AL N A
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Ngudn: VTP
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VI. KET QUA HOAT PONG KINH DOANH

Hinh 28: K&t qua kinh doanh giai doan 2021 - 9T.2024 Hinh 29: Ty suét sinh 1&i cia VTP giai doan 2021 - 9T.2024
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18.55%
10,000 2% 16.90%
15%
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2021 2022 2023 9T.2024 >45% 4.47% 5-90%
, 5% e e e 423%
Doanh thu ban hang va cung cap dich vu ’
Loi nhuan gop 0%
2021 2022 2023 9T.2024
LNST
Ty suit LN gop ROE e= ==ROA ROS
Hinh 30: Co cidu doanh thu theo Quy (Q3.2023 - Hinh 31: Bién déng doanh thu theo cdc mang hoat ddng
Q3.2024) theo Quy
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SHS Research

Ngudn: SHS Research

Sau qua trinh tai cdu trdc ndm 2022, VTP d3 6n dinh md hinh t8 chirc trong nam 2023, tip trung nang cao nang
Iwc hé théng, cai thién chat lwvong dich vu, m& rong hoat ddng kinh doanh c6t 16i va trién khai céc dich vu chién
lwgc mdi. Trong 9 thang dau ndm 2024, VTP d3 tiép tuc mé rong thi phan trong linh vuc giao nhan truyén théng
nho t8c d6 tang trudng an twong, dat 44% so véi cling ky ndm trudc, vwot xa mire ting trudng 19% cla toan
nganh. Thanh cdng nay cé duwgc nh& vao nhirng cai ti€n trong van hanh sau khi dp dung cdng nghé mai. Péng
th&i, VTP cling dang tich cuc dau tw vao co s& ha tang logistics, cd trong nwdc va quéc té. Cong ty d3 mé rong
hoat déng kinh doanh mot cach virng chic trong linh vuc logistics va chudi cung (ng, déng thoi chuén bi san
sang cho sy gia tang cda thwong mai xuyén bién gidi.

Dic biét, VTP d3 vt qua nhiéu hang logistics hang dau thé gidi dé thang thau cung cap dich vu cho céc tap doan
|&n nhu Guardian, BiboMart, Unilever va Abbott, khdng dinh vi thé dan dau trong nganh logistics tai Viét Nam.
Doanh thu hop nhat gidm do céng ty chd ddng thu hep mang ban hang thwong mai vén cé bién thap dé tap trung
vao hoat dong kinh doanh c&t 18i 13 chuyén phit va logistics. Mang ban hang cé bién lgi nhuan gop khoang 0,3% -

0,5% tir ndm 2021 dén nay. Trong khi d6, mang dich vu cé bién Igi nhudn gdp vuot trdi hon, tir 6,5% -8%.
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- K&t qua kinh doanh:
* Doanh thu thuan 9 thang dau ndm 2024 dat 15.049 ty dong (+4% YoY), LNST dat 252 ty dong (-9% YoY).
= Doanh thu thudn Quy 3.2024 dat 5.430 ty dong (+13% YoY), LNST dat 107 ty déng (+4% YoY) do chién luvoc
tap trung vao mang logistics th€ manh:
< Mang ban hang: Doanh thu gidm 6%YoY, phan anh dién bién gidm quy mé hoat dong kinh doanh thé di
déng cla VTP tir dau ndm 2024,
< Mang cung cip dich vu: Doanh thu ting trudng hon 30% YoY nhd& san lugng buu kién tang khi: (i) san
lvong buu kién Viét Nam +23% YoV va (ii) téng gid tri TMBT wdc tinh tdng 15% YoY.
* Bién Lgi nhuan gbp dat 5,12%, cai thién 0,45 diém %YoY, chl yéu nh& su déng gép cao hon clia mang dich
vu ¢6 bién lgi nhuan tét hon (ty trong doanh thu mang dich vu ting 1én 62% so v&i 54% Q3/2023). Bién Loi
nhuén gdp mang dich vu dat 8,1%, giam 0,25 diém %YOY do chi phi khiu hao tir cdc phuong tién van tai.

VII. TINH HINH TAI CHINH

Hinh 32: Co’ ciu tai san clia VTP giai doan 2021 -Q3.2024 Hinh 33: Co' cidu ngudn vén cia VTP giai doan 2021 —

Q3.2024
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Ngudn: SHS Research

- Tinh hinh tai chinh vitng manh hd tro k& hoach mé rong mang logistics. Ban 13nh dao VTP hién tap trung mé&
rong pham vi kinh doanh tir chi giao hang ching cudi dén tich hop cac gidi phép logistics cho khach hang, véi muc
tiéu tré thanh doanh nghiép logistics hang dau tai Viét Nam. VTP ¢6 co cdu tai chinh lanh manh, lugng tién mat
rong hon 894 ty dong tinh dén cudi 2023 va hon 350 ty dong tai thoi diém két thic Quy 3.2024. VTP ¢ thé ting
cuwdng dau tw vao ca co s& ha tang cdng nghé va hau can, mang lai loi thé canh tranh cho doanh nghiép.

- Hé s6 Ng/VCSH binh quan cla VTP trong 3 nam gan day la khodng 3 [an, chiém ty trong I&n |a cic khodn Phai
tra, phai ndp khac (Phan 1&n 1a tién VTP thyc hién thu hé COD cla khach hang).

VIII.DINH HUONG PHAT TRIEN & MUC TIEU TANG TRUONG

SHS Research

Chién lwgc phat trién trung dai han: Trd thanh Cong ty chuyén phat s& 1 tai Viét Nam dua trén nén tang cong

nghé cao, m& rong thanh cong sang linh vuc khac dé tré thanh mét thuong hiéu logistics tai Viét Nam.
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Muc tiéu tang trwd'ng: VTP phai dam bao logistics thuc su 1a mot tru cot chién luge phat trién cla Tap doan. Trong
dé, tang trwdng hang ndm 40-50%, riéng linh virc chuyén phat tang 3-4 Ian, dich vu Chudi cung ng - Supply chain
tang trwdng trén 50%. Doanh thu k& hoach dat trén 100 nghin ty déng vao cudi ndm 2029.

Pinh hwdng phat trién

- Gilr vitng chuyén phét, tang trudng gdp 1,5 - 2 [an thj tredng, la cong ty giao hang Nhanh nhat - Tin cdy nhat.

- P&y manh dau tw, md rong ha tang mang luwdi kho, trung tdm khai thac.

- Cung cap giai phap Supply chain tai Viét Nam va cung cip giai phdp toan trinh cho Logistics xuyén bién gidi.

- M& rong dau tu ra nudce ngoai tai Myanmar, Campuchia, Ldo, m& van phong tai Trung Quéc, Théi Lan, tao hanh
lang két ndi thuong mai xuyén bién gidi gitta Trung Qudc va Asean.

- Chuan bi t6t ngudn luc dap ng yéu cau md& rong kinh doanh sang cac linh viec mdi, thi trudng mai: Lo,
Campuchia, Thai Lan, Trung Qudc, Myanmar; linh vie van tai lién van dudng bd, dudng sat, Supply chain, TMDT

xuyén bién gidi, livestream, kho ngoai quan, ctra khiu théng minh va céc Iinh vue khac...

Bang 4: Dinh huwéng kinh doanh cia VTP

PINH HUGNG CUA VTP: Tré thanh mét thuong hiéu logistics Ion

Cung cap Dich vu logistics Xay dwng Ha tang logistics Lam chl cdng nghé Logistics

Khéng chi 13 chuyén phat, VTP m& réng  Cong vién Logistics, clra khdu théng = Robot sorting
= Robot picking/shuttle
= (Canh tay robot
= RFID
logistics xuyén bién gigi, TMDT... cac hub giao thong dudng bd, dudngsat, = Smart TMS, Smart WMS
dudng thiy, hang khéng. Khong chi hign  ®  Digital Twin
= Xe ty hanh - Drone - Smart locker

] = Smart gate
logistics tai cac quoc gia khac. * Smart inspection

khong gian tang trudng sang cac Iinh  minh, lién van quéc té...két ndi vung nudi

vyec méi nhu suppy chain, van tai, trong, khu ché xuat, viing nguyén liéu véi

dién tai VN ma con xdy duyng ha tang

Ngubn: VTP

IX. DY BAO KET QUA KINH DOANH GIAI DOAN 2025 - 2030

1. Dv bao Doanh thu

- Hién tai, VTP da nang nang lyc x(r ly 1én 4 triéu don hang/ngay, twong &ng 50% dung lvong nganh thuong mai
dién tlr tai Viet Nam, nho viéc b6 sung thém co s& phan loai Quang Minh vao cudi ndm 2023 va rut ngan thoi
gian giao hang thém t&i da 8-10 gi® so v&i nhitng ndm trwdc. Do d6, ching téi ky vong céng ty s& tan dung su
cai thién vé cong suat va chat lugng nay dé cai thién thi phan va lgi nhuan trong thoi gian téi.
- SHS du bado Doanh thu cta VTP giai doan tang 2025 -2030 truwdng binh quan 20% YOY va EBITDA dat binh quan
1.800 ty déng. Trong d6:
=  Mang ban hang: Dy kién VTP s& thu hep t8i da mang nay tlr 2025. Do d4, ching tdi khéng dua sb liéu
Doanh thu mang ban hang vao K& hoach dai han cta VTP (tir 2025).

= Mang cung cip dich vu chuyén phat: Theo bdo cdo cia Modor Intelligence, quy md thj trudng thwong mai
dién tr tai Viét Nam du kién s& tang trudng vdi t6c dd CAGR 15% trong 5 nam tdi. K&t hop vdi ky vong VTP
c6 thé duy tri thi phan trén thj trwdng chuyén phat chang cudi, ching t6i gid dinh t&c dé ting trwdng mang
dich vu cta VTP duy tri 6n dinh &@ mirc 15%/ndm, nhd hudng loi trire tiép tir tiém nang phat trién manh mé

cla thi truong thwong mai dién tir Viét Nam.
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=  Mang dich vu logistics: Buwdc vao nam 2025, khi cong vién logistics Lang Son di vao hoat dong, ching toi
dy bdo VTP s& cé thém ngudn thu tir hoat dong nay qua cac clra khau Lang Son, Lao Cai. Ching t6i tin rang,
méac du Cdng vién Logistics Lang Son 1a khoan dau tu co s& ha ting dau tién, nhung sé déng vai trd quan
trong trong chudi cung Ung logistics ctia VTP. Céng vién nay khéng chi phuc vu cho hoat déng xuat nhap
kh&u truyén théng ma con tao diéu kién thuan lgi cho hang hda thuong mai dién tir gitra Viét Nam va Trung
Qudc. Chung téi du doén t6c dd tang trwdng hang ndm cla van tai xuyén bién gidi Viét Nam — Trung Quéc
s& c6 muirc tdng trudng khodng 20-25% trong thdi gian tdi (Theo Bdo cdo nganh Logistics ndm 2024 - B6
Céng thuong, ting trwdng hang héa vén chuyén, van téi dudng bé la 14,7% va duwdng sét ting 5,9%.)

2. Dv bao Loii nhuan

- LNST téng lan luvot véi ky vong VTP s& gianh thém thi phan & mang dich vu chuyén phét, bat dau cé ngudn thu
tlr mang logistics sau khi thuc hién dau tw vao co s& ha tang & mang logistics va cdc gidi phdp nang cao cdng
nghé, tiét gidm chi phi cta VTP dé dat dwoc KQKD t6t hon. Dy bdo Igi nhudn thuin ndm 2025 va 2026 ting
trudng binh quan 32%, va EBITDA tang trwdng binh quan 50%.

- Thu nhép tai chinh rong gidm trong giai doan 2024-2025 do du no vay cao hon twong rng véi ké hoach dau tuw
CAPEX trong giai doan 2024-2025.

3. K& hoach dau tw

- Changtéi du bdo téng v&n dAu tw clia VTP vao co s& ha tang logistics s& dat khoang 3.000 - 4.000 ty ddng trong
giai doan 2025-2026 nham thuyc hién chién luvoc chuyén d6i nhanh chéng va ké hoach ting truéng doanh thu
clia Cong ty. Trong d6, cong ty s& tap trung xay dwng ha tang logistics va chudi cung rng cho 4 nganh hang, gdbm
thuc pham kho, duwoc pham, sita, héa m§y pham. Hién VTP dang hoan thién nét kho logistics tai Ba Nang du kién
dua vao hoat ddng tir cudi ndm 2024.

- Clra khdu théng minh: Hién tai, chua cé théng tin chinh thirc vé viéc VTP s& tham gia dy dn clra khau théng
minh vd&i vai tro la nha thau céng nghé hay ch( dau tu. Nén tam thoi ching t6i chwa dwa du dn nay vao mé
hinh dy bdo.

4. Téc d6 tang trwdng dai han

- T&c d6 tang trwdng dai han dy kién s& ghi nhan 2%, do danh gid va ky vong cla ching t6i vé trién vong dai han

tich cuc ctia nganh logisctis va vai tro cla VTP trong chubi logistics clia Viét Nam.

Bang 5: Dy bao Doanh thu va Lgii nhuin giai doan 2025 - 2030

Don vj: ty déng 2024E 2025F 2026F 2027F 2028F 2029F 2030F
Doanh thu thuin 21,629 19,588 25,314 28,164 35,586 46,094 56,023 69,033 87,287
Lgi nhudn gop 647 881 1,077 1,971 2,491 3,227 3,922 5,523 6,983
LN trudc thué 329 478 506 923 1,055 1,456 1,666 3,142 3,993
LN sau thué 256 380 405 739 844 1,165 1,333 2,514 3,195
EPS (d6ng/cp) 1,811 2,652 3,322 3,033 3,465 2,360 2,700 2,530 3,216
P/E Foward - 52.8 42.1 46.1 40.4 59.3 51.8 55.3 43.5
V&n gop (gia dinh) 1,132 1,218 1,218 2,435 2,435 4,935 4,935 9,935 9,935
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X. DINH GIA

Chung téi str dung 2 phuong phap dinh gia la chiét khdu dong tién (FCFF) va so sénh twong quan chi sé P/S cac

doanh nghiép chuyén phat va logistics tai chau A, cé cuing quy mé, loi thé, dé dinh gia c6 phiéu VTP.

Chung t6i cho ring phuong phép chiét khau dong tién phi hop dé phan anh tiém ndng ting trwdng dai han cla

VTP. Trong khi d6, phuwong phap P/S phan anh trién vong tang trudng trong 1 ndm t&i cla VTP (P/S muc tiéu cla

VTP 13 0,76). Ty trong cla phuong phap nay trong mé hinh dinh gia 1a 60% va 40%. V&i lgi thé quy mo va cong

nghé, chiing toi ky vong VTP s& tiép tuc gia tang thi phan sau nhirng nd luc cai té va nang cao chat lwong dich vu.

Két qua dinh gia:

Gia tri hop Iy cta ¢6 phiéu VTP cho
nam 2025 |3 168.900 déng/cp, +20,6%
so V@i gia déng clra 140.000 dong/cp
ngay 23/12/2024.

Bang 6: K&t qua dinh gia

Cac yéu t6 giad dinh tinh WACC chung téi sir dung trong mé hinh:

Yéu t6 gia dinh

L3i suat phi rdi ro giai doan 2025 - 2030

. . 2%
(Bang lai suat TPCP ky han 5 nam)
L&i suat phi rdi ro giai doan 2030 trd di

3 R . . 2,75%
(Bang lai suat TPCP ky han 10 ndm)
Phan bu rui ro d6i véi thi trudng VN

11,13%

(Theo Moody’s Rating)
Beta c& phiéu VTP 1
Ty |é chiét khdu VCSH GP 2025 - 2030 13,13%
Ty |é chiét khdu VCSH tir 2030 tré di 13,88%
WACC binh quan Gb 2025 - 2030 8,8%
WACC binh quan GD 2030 trd di 10,17%
T6c d6 tang trwdng trong dai han 2%

Phuong phap Gia c6 phan Ty trong
Dinh gia FCFF 199,938 60%
Dinh gia P/S 122,339 40%
Trung binh 168,900 100%

Bang 7: Phan tich d6 nhay gia muc tiéu (d6ng/cd phiéu) cho VTP trong mdi twong quan véi WACC va téc do ting
trwdng cudi cia md hinh dinh gia CKDT, giad dinh cac yéu t6 khac khong thay déi

7.3%
19 213,457
15% 233,028
Téc db 29% 255536
ting trwdng (g) 2,5% 281,694
3% 312,469
350 349,203
a% 393812
a5% 449,131

WACC 2025-2030

7.8% 8.3% 8.8% 9.3% 9.8% 10.3%
197,495 183,374 170,795 159,516 149,348 140,133

214,748 198,706 184,516 171,874 160,540 150,321
234,409 216,038 185,657 172,953 161,563
257,020 235,789 217,329 201,129 186,799 174,032
283,298 258504 237,170 218,619 202,340 187,940
314,215 284,903 259,988 238550 219,909 203,552
351,118 315961 286,507 261,472 239,931 221,200
395932 353,034 317,707 288,111 262,956 241,311
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Bang 8: Cac céng ty cung nganh trong khu vuc

. . Tang
PPN T Mkt Tong TS Tong VCSH Revenue s
Tén Cong ty Quoc gia P/S Cap (ty VND) (ty VND) (ty VND) trwong
Dthu
Aramex PJSC UAE 1.3 21.1  0.53 22,390 40,146 17,001 39,224 6.24 2.68 (3.91) 2.67
EMS Viét Nam 1.8 8.2 0.29 529 676 302 1,797 21.20 9.24 (19.60) 3.57
SING POST Singapore 1.1 16.0 0.68 23,406 58,252 26,395 31,332 6.98 3.02 (9.91) 2.56
JWD Infologistics
Public Company Thai Lan 0.8 16.2 0.78 14,048 28,685 17,054 17,367 5.32 2.89 302.10 3.19
Limited
WICE Logistics Thai Lan 1.9 17.3 0.64 1,952 2,090 1,386 2,779 10.97 5.39 (46.52) 4.47
JWD Infologistics
Public Company Thai Lan 0.8 16.2 0.78 14,048 28,685 17,054 17,367 5.32 2.89 302.10 3.19
Limited
SCG Logistics Thdi Lan 0.8 16.2 0.78 14,048 28,685 17,054 17,367  5.32 2.89 302.10 3.19
Triple | Logistics
Public Company Thai Lan 0.7 53 1.63 2,921 3,396 2,753 1,291 19.58 15.38 (36.73) 50.98
Limited
i P
i:rrjrﬁ::c?re ot gingapore 1.1 160 0.68 23,406 58,252 26395 31,332 698 302  (9.91) 2.56
Trung binh 1.17 1473 0.76
VTP VN Viét Nam 114 61.7 0.85 17,037 6,434 1,581 19,588 18.47 5.98 (9.44) 1.96

Ngudn: Bloomberg (sé liéu tai ngay 23/12/2024), SHS Research
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Bang 9: Bao cao tai chinh dy phdng

Bang can ddi ké toan

Bao cdo két qua kinh doanh

Khoan muc (ty VND) | zozz| 2024E| Khoan muc (ty VND) 2022 | 2023 | 2024€ | 2025F
Tai san ngan han 5160 549 5846 6,972 Doanh thu 21,629 19,588 25314 28,164
Tién/twong duwong
o 460 895 742 1,499 N ,
tién Gia von hang ban 20,981 18,707 24,236 26,192
Pau tw ngz"in han 1,856 1,698 1,698 1,698
ST Loi nhusn gop 647 881 1,077 1,971
Céc khoan phai thu 2,298 2,245 2,623 2,918
Hang ton kho 342 398 447 483 Chi phi BH & QLDN 372 469 472 845
Tai san khac 204 260 336 374
NN Loi nhuan hoat déng 323 482 506 923
Tai san dai han 565 938 1,290 3,535
Tai san c6 dinh 268 373 725 2,970 Doanh thu tai chinh 105 136 ) )
PAu tv dai han 140 74 74 74
5 3 3 Chi phi tai chinh 58 66 100 203
L(:z dyng co ban d& 10 83 83 83 p
J Loi nhuan khac 6 4) - -
Tai san khac 124 384 384 384 o
. L3i/(16) tlr cong ty lién
Tong tai san 5,725 6,434 7,136 10,507 doanh - - - -
N anh 1,297 1,671 1,721 1,7 R , ~
' ngan han 29 /6 ' /738 Loi nhuan trudc thué 329 478 506 923
Phai trd ngudi ban 333 485 492 532 )
. Thué TNDN 73 98 101 185
Vay ng ngan han 1,297 1,671 1,721 1,738
Ng dai han 12 53 93 1,334 Loi ich ¢6 déng thiéu s6 - - - -
Vay ng dai han - 41 80 1,321
T6ng no phai tra 4,346 4,853 5,260 6,790 % Bién LNST 1.18% 1.94% 1.60% 2.62%
V6I’l chd s& hitu 1,379 1,581 1,873 3,707 EPS (VND) 1,811 2,652 3]322 3]033
Vén gbp 1,379 1,581 1,873 3,707
Thang du vén ¢ phan 22 21 22 22
Loi nhuan gilt lai 235 342 633 1,250
T6ng no va von CSH 5,725 6,434 7,133 10,498
Bao cao lwu chuyén tién té Hé s tai chinh
Khodn muc (tyVND) | 2022] 2024€]  2025F |chi tigu IR 2023|  2024e|  2025F
L u HD ki Bién LNG 2.999 4.509 4.269 7.009
CTT tir HD kinh 9.6 1771  (89.9)  864.4 en % % % 7
doanh Bién EBIT 1.79% 2.78%  2.39% 4.00%
LCTT tir HD dau tv 55.2 (27.8) 0.0 (2500.0) Bién LNST 1.18% 1.94% 1.60% 2.62%
LETThtU HD tai (22.7) 285.2 (63.1) 2392.8 Doanh thu/TTS 377.82% 3,04 3,54 2,75
cnin
ROE 18.55% 24.02% 21.60% 19.92%
LCTT trong ky 123.1 434.6 (153.0) 757.2
.- P ROA 4.47% 5.90% 5.67% 7.03%
Tién/tuongduong 5o, 4596 8949 7419
tién dau ky
Tien/tuongduong 4001 8oy 7419 14991

tién cudi ky
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XI. RUIRO

. Ruiro vé hoat déng

VTP d3 va dang thuc hién qua trinh chuyén d&i s6 va thay d6i mo hinh kinh doanh dé thich &ng v&i bdi canh s8
hoa hién nay. Tuy nhién, qua trinh nay cé thé dién ra cham hon duy kién do céc thach thic nhu canh tranh gay

gat va yéu cau dau tu 16n vao cong nghé.

. Ruiro vé phép ly

Hang lang phdp Iy d&i vdi viéc thu hdé dang trong quéa trinh hoan thién. Hoat dong chuyén phat hang héa cua
VTP thudng di kém véi cac dich vu giao hang thu tién, thu hd, chi ho. Tuy nhién, hién Nha nudc vin chua ¢é
van ban phép ly rd rang d&i véi cac dich vu nay dé cac doanh nghiép bwu chinh tiép can, cung cap dich vu mét

céch chinh théng.

. Canh tranh

Canh tranh ngay mot gia tang trong linh viec chuyén phat, kho van. Theo B6 Thong tin va Truyén théng, s lugng
doanh nghiép buwu chinh tang rat manh tir 63 doanh nghiép ndm 2012 I&n gan 800 DN tinh dén cudi 2022. Con
s6 nay chwa bao gébm cac don vij giao hang ndi bd cla céc san thuong mai dién tl, dich vu xe 6m céng nghé va
cac ¢4 nhan tu phat. Sy xuat hién ngay cang nhiéu don vi chuyén phat trén thj trwong dan téi canh tranh 16n
vé chat lwong dich vu va gid ca dé gianh thj phan.

V@i nhdm céc cong ty chuyén phat truyén théng, cdc don vi canh tranh déu tich cuc dau tw hé théng kho bdi va
day chuyén chia chon ty d6ng dé nang cao nang suat va dap wng nhu ciu cta KH. V&i nhém céc cong ty thuong
mai dién tir, cac doi thd cé xu hwdng tham gia sdu hon vao hoat dong kho — van bang viéc dau tu phat trién hé

théng kho, trung tam chia chon ty déng. Canh tranh cé thé Iam cho thi phan cla VTP ting cham hon du kién.

. Lam phat

Chi s6 lam phat cé thé anh hwdng dén hoat dong clia VTP théng qua tac dong téi nhu cau chi tiéu mua sdm cla
nguwdi dan. Mot trong cac yéu td cau thanh téi lam phat 1a gia xang dau cling dnh hudng truc ti€p téi chi phi
hoat déng cla VTP. Gid x3ng tang cling ddy gia cac chi phi dau vao khac cda VTP tdng manh va kéo Loi nhuan

sut giam.
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Mua: Ky vong tang gia tir 20% trd 1én trong khoang thdi gian 12 thang

Kha quan: Ky vong tang gia tir 10% - 20% trong khoang thoi gian 12 thang

Nam giir: Ky vong ting gid dén 10% trong khoang thoi gian 12 thang

Kém kha quan: Ky vong gidm gid dén 20% trong khoadng thdi gian 12 thang

Ban: Ky vong giam gia 20% trd |én trong khoang thoi gian 12 thiang

Can lwu y: DAy 13 nhitng m3 c6 phiéu cé nhitng théng tin bat thudng hay cd giao dich bat thuwong... ¢ anh hudng trong yéu
dén doanh nghiép. (Muc tiéu cung cdp théng tin cho nha dau tw)

Khéng khuyén nghi: B phan nghién ciru dang hodc s& nghién ciru c6 phi€u nay nhung khéng duwa ra khuyén nghi hay gia muc
tiéu vi ly do ch quan hodc chi dé tudn thi cac quy dinh cla luat va/hodc chinh sich cong ty trong céc trwdng hop nhat dinh
trdnh cdc xung dot lgi ich, vi du nhu SHS dang thuc hién tu van chién luoec, IPO...

Chua khuyén nghi: Khuyén nghi dau tu va gid muc tiéu cho cé phi€u khéng dwoc dua ra do chuwa cé dd théng tin co s& dé xéc
dinh khuyén nghi dau tu hodc gia muc tiéu. Khuyén nghi dau tu hodc gia muc tiéu trudc do6, néu cd, khong cd hiéu lyc doi vai

c6 phiéu nay.

Nguyén Minh Hanh e x . .
TUYEN BO MIEN TRACH NHIEM

Giam déc Trung tam Phan tich L . A o o .
Tat ca nhirng thong tin néu trong bao cdo nghién cru nay da dwoc xem xét can
trong, tuy nhién Céng ty C6 phan Chirng khodn Sai Gon - Ha Noi (SHS) khéng chiu

Nguy&n Thanh Hoa bat ky mot trdch nhiém nao déi vdi ’tinh chinh xéc cta nhirng théng tin duoc dé

cap dén trong bdo cdo. Cic quan diém, nhan dinh va dénh gia trong bdo cdo nay

Phé phong phan tich |4 quan diém c& nhan cta cac chuyén vién phan tich ma khéng dai dién cho quan

Hoa.nt@shs.com.vn diém cua SHS.

Nhitng quan diém dugc trinh bay trong bdo cdo da phan éanh ding quan diém cd
nhan cla chuyén vién phan tich vé cong ty nay. Ching tdi xac nhan rang khong c6
phan thu lao nao cla ching téi da, dang hodc s& truc tiép hay gian tiép cé lién
quan tdi cac khuyén nghi hay quan diém thé hién trong bao céo nay.

Bao cdo nay chi nham muc tiéu cung cap théng tin ma khong ham y khuyén nguoi
doc mua, ban hay ndm gitr ¢6 phiéu. Ngudi doc chi nén s dung bdo cdo nghién
ciru nay nhu 1a mot ngudn thong tin tham khao. Ngoai yéu td ndi tai, tdm ly thj
trudng cé thé anh hudng tdi bién dong gid c6 phiéu. Qua trinh dinh gid doanh
nghiép cling co thé c6 nhirng thay ddi tuy thudc vao dién bién nén kinh t& vi mo,
chinh sach cdia Nha nwdc déi véi nganh nghé kinh doanh, sy phét trién chung cla
nganh va bién doéng lién quan dén tinh hinh hoat ddng, két qua kinh doanh cua
doanh nghiép. Viéc dién giai cac khuyé&n nghj nay can duoc thuc hién mot cach linh
hoat va ching tdi khdng cé bat cl trach nhiém nao néu viéc sir dung khuyén nghi
nay gay ra thiét hai.
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SHS Research

Chi nhanh H6 Chi Minh

Tang 3, Cao Oc Sai Gon

Metropolitan S6 235 Déng Khdi, P.
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Chi nhanh Pa Nang
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