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Company Report: Viettel Post (VTP VN)   Equity research team 

 (+84) 24 3573 0073 

research@gtjas.com.vn 
 

                                                   15 April 2022  
 

Annual meeting 2022 update 

• 2021 Revenue reached VND 21,452 billion (+24% YoY), 

NPAT reached VND 295 billion (-23% YoY). In first half of 

2021, company business was operating under normal 

condition but was disturbing in the second half during 

Covid-19 outbreak and social isolation imposed. In 

Q3/2021, revenue was just equal 30-35% of pre-covid, 

transportation and supply chain were collapsed. Now, most 

activities and business operation are normalized, however, 

not yet back to to pre-covid level. Competition Delivery 

success rate (commercial trading floor 98.3%), others 90% 

in Q1 2022.  

• Fulfilment service started in 2021, focus on Viettel group 

only. 

• Company guidance for 2022: revenue VND 25,000 billion 

(+19.3%), NPAT VND 623 billion (+68%). VTP target VND 

28,500 billion of revenue in 2025, claim 1st position in 

industry.  

• VTP corporate with Sai Gon New Port to operate fulfilment 

service in Binh Duong province.  

• Currently, the industry is very competitive. In last 3 years, 

many FDI companies have entry to complete with domestic 

players such as J&T, BEST. Many foreign investors entry the 

industry by merge or acquire domestic player such as Giao 

Hang Tiet Kiem. Price competition is intensive, end up with 

lower price year after year. In 2021 freight rate reduced 

12%, in 2022 will reduce 8% more. Most of biggest trading 

floor such as Tiki, Shopee, Sendo own their shipping 

companies. 

• Vo So trading floor aim at the agriculture or local specialty 

food. VTP plan to list in HOSE in Q3 2022. Total investment 

this year is VND 1,917 billion, focus on warehouse, truck, 

automated sorting system. 

Rating:                         N/A 
 N/A  

  
 

6-18m TP:           N/A 
  
  

Share price： VND82,000 
 

 

Stock performance 
 

 
 

Change in Share 
Price 

1 M 
 

3 M 
 

1 Y 
 

Abs. % 12.8% 20.4% 21.7% 

Rel. % to VNI index 10.3% 20.9% 6.9% 

Avg. share price 
(VND) 

79,705 71,839 76,803 

Source: Bloomberg, Guotai Junan Vietnam 

 

Year End 
 

Revenue 
 

Net Profit 
 

EPS 
 

EPS 
 

PER 
 

BPS 
 

PBR 
 

DPS 
 

Yield 
 

ROE 
 

12/31  (VND bil)  (VND bil)  (VND)  (△%)  (x)  (VND)  (x)  (VND) (%)  (%) 

2017A 4,032 170 5,729 12% 15 16,490 5.06 1,500 26% 40 

2018A 4,922 279 6,744 18% 12 16,410 5.08 1,500 22% 48 

2019A 7,812 380 5,488 -19% 15 16,236 5.14 1,500 27% 46 

2020A 17,234 383 3,967 -28% 21 14,553 5.73 1,500 38% 35 

2021A 21,452 296 2,857 -28% 29 12,800 6.52 1,500 53% 23 

 

Shares in issue (m)  103.5   Major shareholder Viettel 60.8% 

Market cap. (VNĐ m)  8,637.1  Free float (%)  40.0 

3-month average vol. (‘000) 235.147   FY21 Net gearing (%) 310.0  

52 Weeks high/low (VNĐ)  61,794 / 90,800  
  

Source︰the Company, Guotai Junan Vietnam.  
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COMPANY RATING DEFINITION 
       Benchmark: VN – Index.                           Time Horizon: 6 to 18 months                                                   

Rating Definition Định nghĩa 

Buy 
Relative Performance is greater than 15% 

Or the Fundamental outlook of the company or sector is favorable 
Ty  sua t lợ i nhua  n ky  vo ng>= 15% 

Hoa  c co ng ty/nga nh co  trie n vo ng tí ch cự c 

Accumulate 
Relative Performance is 5% to 15% 

Or the Fundamental outlook of the company or sector is favorable 
Ty  sua t lợ i nhua  n ky  vo ng tự  5% đe n 15% 
Hoa  c co ng ty/nga nh co  trie n vo ng tí ch cự c 

Neutral 
Relative Performance is -5% to 5% 

Or the Fundamental outlook of the company or sector is neutral 
Ty  sua t lợ i nhua  n ky  vo ng tự  -5% đe n 5% 
Hoa  c co ng ty/nga nh co  trie n vo ng trung la  p 

Reduce 
Relative Performance is -15% to -5% 

Or the Fundamental outlook of the company or sector is unfavorable 
Ty  sua t lợ i nhua  n ky  vo ng tự  -15% to -5% 

Hoa  c co ng ty/nga nh co  trie n vo ng ke m tí ch cự c 

Sell 
Relative Performance is lower than - 15% 

Or the Fundamental outlook of the company or sector is unfavorable 
Ty  sua t lợ i nhua  n ky  vo ng nho  hợn -15% 

Hoa  c co ng ty/nga nh co  trie n vo ng ke m tí ch cự c 

SECTOR RATING DEFINITION 
       Benchmark: VN – Index                            Time Horizon: 6 to 18 months 

Rating Definition Định nghĩa 

Outperform 
Relative Performance is greater than 5% 

Or the Fundamental outlook of the sector is favorable 
Ty  sua t lợ i nhua  n trung bí nh nga nh so vợ i VN-Index lợ n hợn 5% 

Hoa  c trie n vo ng nga nh tí ch cự c 

Neutral 
Relative Performance is -5% to 5% 

Or the Fundamental outlook of the sector is neutral 
Ty  sua t lợ i nhua  n trung bí nh nga nh so vợ i VN-Index tự  -5% đe n 5% 

Hoa  c trie n vo ng nga nh trung la  p 

Underperform 
Relative Performance is lower than -5% 

OrThe Fundamental outlook of the sector is unfavorable 
Ty  sua t lợ i nhua  n trung bí nh nga nh so vợ i VN-Index nho  hợn -5% 

Hoa  c trie n vo ng nga nh ke m tí ch cự c 

DISCLAIMER 
We, the authors, hereby certify that the views expressed in this report accurately reflect our 
personal views about the subject securities or issuers. We also certify that no part of our 
compensation was, is, or will be, directly or indirectly, related to the specific recommendations or 
views expressed in this report. The equity research analysts responsible for the preparation of 
this report receive compensation based upon various factors, including the quality and accuracy 
of research, client feedback, competitive factors, and overall firm revenues, which include 
revenues from, among other business units, Institutional Equities and Investment Banking. 
Guotai Junan (Vietnam) and its officers, directors and employees may have positions in any 
securities mentioned in this document (or in any related investment) and may from time to time 
add to or dispose of any such securities (or investment). Guotai Junan (Vietnam) may have, within 
the last three years, served as manager or co-manager of a public offering of securities for, or 
currently may make a primary market in issues of, any or all of the entities mentioned in this 
report or may be providing, or have provided within the previous 12 months, significant advice 
or investment services in relation to the investment concerned or a related investment. This 
report has been prepared on the basis of information believed to be reliable at the time of 
publication. Guotai Junan (Vietnam) makes no representation or warranty regarding the 
completeness and accuracy of such information. Opinions, estimates and projection expressed in 
this report represent the current views of the author at the date of publication only. They do not 
necessarily reflect the opinions of Guotai Junan (Vietnam) and are subject to change without 
notice. This report is provided, for information purposes only, to institutional investors and retail 
clients of Guotai Junan (Vietnam) in Vietnam and overseas in accordance to relevant laws and 
regulations explicit to the country where this report is distributed, and does not constitute an 
offer or solicitation to buy or sell any securities discussed herein in any jurisdiction. Investors 
must make their investment decisions based upon independent advice subject to their particular 
financial situation and investment objectives. This report may not be copied, reproduced, 
published or redistributed by any person for any purpose without the written permission of an 
authorized representative of Guotai Junan (Vietnam). Please cite sources when quoting. 
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GUOTAI JUNAN VIETNAM RESEARCH & INVESTMENT STRATEGY 

Member Position In charge of Email Ext. 

Võ Thế Vinh Head of the Department 
Research and 

investment strategy 
vinhvt@gtjas.com.vn 701 

Đỗ Trung Nguyên 
Deputy head of the 

Department 
Investment strategy 

nguyendt@gtjas.com
.vn 

702 

Trần Thị Hồng 
Nhung 

Equity Analyst Banking 
nhungtth@gtjas.com.

vn 
703 

Đinh Quang Đạt Senior Equity Analyst Consumer datdq@gtjas.com.vn  

Phí Công Linh Senior Equity Analyst Real Estate linhpc@gtjas.com.vn 704 

CONTACT Hanoi Head Office HCMC Branch 

Advising: 
(024) 35.730.073 

Stock ordering: 
(024) 35.779.999 

Email: ivs@gtjas.com.vn   
Website: www.ivs.com.vn 

R9-10, 1st Floor, Charmvit Tower, 
117 Tra n Duy Hựng, Ha  No  i  

Tel: 

(024) 35.730.073 

Fax: (024) 35.730.088 

4th Floor, No. 2 BIS, Co ng Trựợ ng 
Quo c Te , P. 6, Q.3, Tp.HCM 

Tel: 

(028) 38.239.966 

Fax: (028) 38.239.696 
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