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Luan diém dau tw

= D3 bat dau trién khai kinh doanh tai thj trwd'ng tiém nang Myanmar, dv kién do-
anh thu va lgri nhuan tang manh.

=  Cong ty con nhiéu duv dia d€ phat trién thi trwdng tiém ning méi.

= Nang lwc tai chinh va nang lwc ha ting manh, ap dung chién lwgc “ha tang di
trwdc - kinh doanh theo sau”.

=  Thanh qua mang lai da dw dé bu dap cho nhi¥ng ri ro.

* Duwa vao khai thic thi trrdng tiém nang Myanmar

Myanmar cé GDP tang trudng binh quan 7-8% ké tir khi m& clra, v&i hon 51 triéu dan
trong dé cé 60% dung Smartphone (Viét Nam mai chi 35%), ty |& ngudi dung dién thoai di
dong d3 1én tdi 70%, udc tinh doanh thu trén mét thué bao sé& dat khoang 4 USD/thang.
Cong ty d3 dat duoc 1 triéu thué bao chi trong vong 10 ngay sau khai truong, mdc 2 triéu
thué bao chi trong vong 1 thang ké tir ngay khai trwong va dat méc 5.5 triéu thué bao sau
vao thang 5/2019 (chiém 14% thi phan), vuon [én thanh nha mang |&n thi ba tai quéc gia
nay.

Nam 2019, céng ty phan dau dat mdc 8 triéu thué bao va dat 10 triéu thué bao vao ndm
2020, chiém khoang 20% thj phan tai thi truérng Myanmar.

* Du dija phat trién thi trwéng con rat Ion

Céng ty con rat nhiéu thj trudng tiém ndng dé phat trién, trong do ky vong nhat 1a céc thi
trwdng nhu Nepal, Cuba va Philippine.

* Nang luwc tai chinh manh, ndng luc phat trién ha tang than tdc.

Téc d6 tang trwdng tai sdn cha cong ty trung binh khoang 11%/ndm, vdi von diéu 1é hon
30,000 ty déng (twong &ng v&i 1.3 ty USD), dU ndng lwc tai chinh dé dau tu tai cac thj
trwdng mai. Hon nita, cong ty lai dwoc sy hd trg manh tir Tap doan Viettel, mot trong 15
doanh nghiép vién thong I&n nhat thé gidi.

Chién luvgc “Ha tang di trudce - Kinh doanh theo sau” dang gilp Viettel Globbal tao lgi thé
canh tranh tai cac thj trudng cong ty dau tu.

* Ruiro

Cac rui ro vé ty gia - |13i suat, rdi ro chinh sich - chinh tri, hay rdi ro vé méi trudng - van
héa déu d3 duoc cdng ty kiém soat tot. Trong d6 16 ty gid dwoc duw bdo sé thap hon trong
nam 2019, chi @ mirc dwédi 600 ty dong.

* Trién vong va dv bao

Khuyé&n nghi BAN ngan han véi VGI trong thoi gian khoang 1-1.5 thang. Khuyén nghi
MUA tai vung tir 23,000-24,000 déng/cé phiéu vao khodng cudi thang 6 - thang 7/2019,

va ky vong muc tiéu khoang 37,000 d6ng/cd phiéu trong mot ndm tiép theo.
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1. Pwa vao khai thac thi trwérng tiém nang Myanmar
Cudi thang 5/2016, Viettel d3 dwoc cap gidy phép thanh mang vién thong thi tu tai thj treong Myanmar, sau nha

mang MPT (qudc doanh Myanmar), Ooredoo (Qatar) va Telenor ASA (Na Uy), véi tén [a Mytel.

Viettel ndm 49% c6 phan MyTel, 28% thudc vé Star High, cong ty con ctia Myanmar Economic Corp (MEC) — tap

doan thudc quan doi, 23% con lai la cha Myanmar National Telecom Holding, lién doanh 11 cong ty dia phuong.

Thang 8/2016 dén thang 6/2018 Viettel da hoan thanh xay 13p hé théng ha tang bao gdm 6.000 tram thu phat
séng, 30.000 km cép quang dé phl séng 2G va 4G 1én 80% dan s8. Cung trong thdi gian nay thuwong hiéu Mytel

chinh thirc di vao hoat déng.

Céng ty d3 dat dwoc 1 triéu thué bao chi trong vong 10 ngady sau khai truong, méc 2 triéu thué bao chi trong vong
1 thang ké tlr ngay khai truvong va dat méc 5.5 triéu thué bao sau vao thang 5/2019 (chiém 14% thj phan), vuon

I&n thanh nha mang I&n thi ba tai qudc gia nay.

Nam 2019, cdng ty phan dau dat méc 8 triéu thué bao va dat 10 triéu thué bao vao ndm 2020, chiém khoang 20%

thi phan tai thi trwdng Myanmar.
Tiém ning tang trwdng Ién

Myanmar cé GDP tang trudng binh quan 7-8% ké tir khi m& clra, v&i hon 51 triéu dan trong d6 c6 60% dung
Smartphone (Viét Nam mai chi 35%), ty |é nguoi dung dién thoai di dong d3 Ién t&i 70%, wdc tinh doanh thu trén

mét thué bao sé dat khoang 4 USD/thang.

Viettel Global du kién s& c6 13i sau 2-2.5 nam d4au tu tai thi tredng nay, vdi s6 von dau tu cha Mytel dé€n dau nam

2019 |1a khoang 1 ty USD va duy kién con tang tiép l1én dén 2 ty USD.

Nhu vy, vai chién luge ha tang di trwdce va kinh doanh theo sau, Mytel da phd séng gan nhu hau hét dan sé cla
Myanmar véi chat lwgng 4G. Cong ty con cung cap day dl cac dich vu vién thong, truyén tai dit liéu, bigdata va hé
thong cong nghé thong tin...Tiém nang tang trudng con rat I&n véi khach hang & Myanmar va vdi s6 vén dau tu
I&n tai thi trwdng nay, néu thanh céng thi sé gilp Viettel Globlal gia ting gid tri vén hda Ién gap nhiéu lan.
2. Piém chinh néi bat cia VGI- lgi thé dic thu
* Thitrwdng cha cdng cty
- Hién tai cong ty dang hoat déng tai 10 thi truong, va du kién tang sd lwong thi trudng dé duy tri da tang
trudng trong cac nam tiép theo. Trong cac thi trudng thi cé 4 qudc gia Chau A, 4 qudc gia Chau Phi va 2 quéc
gia Chau My La Tinh.
- C4c thj truong d3 duwa vao khai thac cu thé gdbm: Campuchia, Lao, Pdng Timor, Mozambique, Burundi, Myan-
mar, Tanzania, Haiti,Cameroon, Peru.
- Cac thi trudng da hoan vén dau tw gdm: Lao, Campuchia va Déng Timor.
- Ty trong thj trwdng Chau A va Chau Phi chiém khoang hon 85%, Chau My Latinh chiém ty trong khoang 15%.
* Thi phan cla cong ty tai cac thi trwdng

- Hién tai cong ty dang phuc vu cho hon 40 triéu khach hang tai 10 quéc gia, véi quy mé dan s6 1én dén 210

triéu nguoi.
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2 DONGA. BAO CAO | TONG CONG TY CP DAU TU QUOC TE VIETTEL

Securities CAP NHAT (UPCOM: VGI)

- Cdng ty co thj phan top 1 tai 5/10 thj trudng dang kinh doanh Campuchia, Lao, Déng Timor, Mozambique,
Burundi, trong d6 cé thj trwdng Tazania va Myanmar [a méi dua vao hoat déng cudi ndm 2015 va gilra nam

2018.

VGI
m S3 thué bao (trigu) @ Thi phan (30)

905

Ngubn: DAS Research
HAau hét céc thj trwdong cdng ty hoat dong khoang 4-5 ndm dau ding & mirc thi phan s6 1 hodc s6 2, trong d6 ¢d
cdc thj trwdng tiém ndng nhu Campuchia, Lao, Peru, Myanmar la ¢é hiéu qua cao.
* Nang lwc cha céng ty
- Cong ty co tdng von diéu 1é hon 1.3 ty USD, quy md hoat déng hon 10 thj trudrng qudc té vai dan s6 hon 210

triéu ngudi, cd khoang hon 40 triéu thué bao dang ky.
- Céng ty ¢6 hon 160,000 km cap quang, véi hon 36,000 tram phat song 2G, 3G va 4G

- Cong ty cung cap day di cac dich vu tir ha tang vién thong, dudng truyén, dich vu két néi internet, dich vu dir

liu, hé thdng cong nghé théng tin cho ca nhan, doanh nghiép va chinh phd....

- Coéng ty dirng dau vé ha tang tai 7/9 thi trudng (thi trudng Myanmar mdi dau tw mang lwéi vao dau nam
2017).

- T6ng thué bao clia cong ty dat hon 40 triéu thué bao, thudc top 30 cdng ty vién thong trén Thé gidi.

3. Tiém nang tang trwdng con rat Ién

* Tdc do ting trwd'ng & cac thi trwdrng hoat ddng ludn & mirc cao
VGI 13 mdt trong nhi*ng hdng vién thong di sau va dau tw vao cac thi trudng & quy md nhd sau dé tir tir tan
céng vao céc thj trwdng Idn hon. Tuy nhién, véi chién lwvgc ha tang di trwédce - kinh doanh theo sau, cong ty da
tao ra mot sy khac biét 1dn véi cac ddi thd da hién dién & cac qudc gia cong ty dau tw. Cling nho chién lugc d6,
ma chi trong mdt thdi gian ngdn, cong ty d3 vuon [&n dan dau & nhiéu thj trudng, cling d6 tang rat nhanh thj

phan & cac thi trwdong con lai.

- Thi trwo'ng Campuchia: khai treong ndm 2009 nhung dén ndm 2011 cong ty da vwon |én thanh mang vién
théng s6 1 tai thj trwdng nay. DEn cudi ndm 2017, sé thué bao dat 9.05 triéu khach hang, chiém 46% thi phan,

twong rng véi mdi ndm ting 1 triéu thué bao.

CONG TY CHU'NG KHOAN NGAN HANG PONG A GIAI PHAP TIEN PHONG- THANH CONG VI’NG CHAC |
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- Thi trworng Lao: twong ty thi trwong Campuchia, VGI cling khai treong hoat dong thi trwd'ng Lao vao nam
2009 va dat thj phan s 1 trong nam 2011. P&n ndm 2017, s6 thué bao dat 4.7 triéu khach hang va chiém 51%
thj phan tai thj trudng nay.

Co ciu dén sd va GDP -::éc thi truéng cha VGI
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Ngubn: DAS Research

- Thi trwdrng Haiti: Khai trwvong khodng th&i gian cung védi thi tredng Lao, dén cubi 2017 cong ty da cé duoc

3.4 triéu khach hang va chiém 35% thi phan.

- Thi trw'ng Mozambique: Khai trwong ndm 2012 va chi gan hai ndm céng ty da vuon |én thanh cong ty ¢

thi phan s6 1 tai thi truéng nay vdi 6.4 triéu khach hang, chiém 38% thj phan.

- Thi trwo'ng Péng Timor: Day |a mot qudc gia nhd & khu viee Dong Nam A, va VGI bat dau khai trwong hoat
ddng vao nam 2013 va chi cdn 1 ndm 1a vuon 1én thi phan s6 1 tai thi trwdng nay. Tinh dén cudi 2017, cdng ty

¢4 830,000 thué bao, chiém 52% thi phan tai day va da hoan vén dau tuw.

- Thi trwé'ng Cameroon: Day la dat nwdc thudce khu vire Trung Phi, va VGI chinh thire khai trwong hoat déng
vao ndm 2014. P&n cudi ndm 2017 thi cdng ty dd vuon |én vi tri s6 2 thi phan vdi s6 thué bao dat 6.6 triéu

khach hang, twong (ng vdi 32% thi phan.

- Thi trwérng Burundi: Pay la qudc gia & khu vuc Déng Phi, VGI khai trwong hoat déng vao nam 2015. Chi

chua day 2 ndm, cong ty d3 chiém thi phan s6 1 tai thi trudng nay véi hon 2.1 triéu khach hang.

- Thi trwdrng Tanzania: La mot quéc gia & khu vire Déng Phi, vdi dan sé hon 40 triéu nguwdi. VGI khai truong

vao cudi ndm 2015 va dén cudi ndm 2017 da dat hon 5.6 triéu thué bao, twong (ng thi phan 13%.

- Thj trworng Peru: DAy cé thé ndi |a thi truong dic biét nhat véi VGI, Peru ndm & khu vue MY Latinh. Peru 13
qudc gia giau cé nhat trong cac thi trudng ma VGI tirng dau tuw va cling cé mirc thu nhap binh quén cao hon so
vdi Viet Nam. VGI van quyét dinh dau tu va két qua 1a sau 2 ndm d3 cé lgi nhuan, véi doanh thu trung binh 30

triéu USD/thang.

- Thi trwo'rng Myanmar: LA thj tredng mdi nhat va tiém ndng nhat ma VGI tirng dau tw, vdi dan sé hon 51
triéu nguwdi va la qudc gia mdi mé clra vdi tdc d6 tang trwdng GDP cao. VGI chinh thire khai trwong hoat déng

tai day vao gilta nam 2018 va thang 5/2019 cong ty da dat dwoc 5.5 triéu thué bao, véi thj phan 14.5%.

CONG TY CHU'NG KHOAN NGAN HANG PONG A GIAI PHAP TIEN PHONG- THANH CONG VI'NG CHAC
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* Tiém nang tang trwd'ng con rat I&n
Song song v&i qua trinh kinh doanh tai cac thi truérng hién hiru, cdng ty cling rat tich cuc tim kiém co héi tai cac

thi trwong méi nham duy tri téc do ting trwdng cling nhu mé rong khach hang, ting doanh thu va lgi nhuan.
= Thitrwong Cuba

- Cuba I3 nudc ¢6 dan s6 khodng hon 11 triéu ngudi, va GDP ca nudc dat khodng 87 ty USD vao ndm 2015. Day
la quéc gia cé hé thong gido duc, y t€ phat trién manh, nhung vién thong dang con yéu va mdi chi ¢ ty 1&é %

nho ngudi dung cé dién thoai di dong.

- Cuba cling ¢ vi tri dia ly thuan lgi 1a gidp MY, méc du ludn bi M§ kim hdm nhung van dwoc huéng loi rat 16n
tir giao thwong va du lich tir cac khach hang tir My, Chau Au va Canada. Ciling nho d6 ma thu nhap binh quan

dau nguwd cda Cuba con cao hon ca Viét Nam va s& tréd thanh mot thj trudng day tiém nang.

- M@i quan hé giira Viét Nam va Cuba rat tét dep, ngudi dan Cuba rat cé thién cam vdi ngudi Viét Nam, do dé
néu dau tu vao day thi s& cé nhiéu thuan loi vé mat phat trién. Hién tai, chi cé duy nhat mot cong ty vién thong
quéc gia Etecsa, va VGI van dang xuc tién qua trinh dau tu vao qudc gia nay, tuy nhién dén nay van chua chét

dugc phuong én ro rang.

Tiém néng cta thi trwéng VGI dang nham t&i
331

ar
75 |

11

Trigu Tién Cuba Philippine Mepal
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Ngudn: DAS Research
= Thitrwdng Triéu Tién

- Triéu Tién cé quy mé dan s8 hon 25 triéu ngudi, véi GDP khodng 25-30 ty USD vao 2016. Dy 1a qudc gia dang

bi Lién Hop Qudc cdm van va van dang trong tinh trang chién tranh véi Han Quéc (vé mit danh nghia).

- Hién tai, Triéu Tién cé mot mang vién théng duy nhat duoc hop tac gitta Trieu Tién va Ai Cap, va s6 luong
ngudi dung dién thoai van con rat han ché. Viettel Globbal d3 xin duoc gidy phép hoat dong & thi trudng nay

ti ndm 2010, tuy nhién van con phai chd dén khi Triéu Tién dwoc d& bd 1énh cAm van mdi cé thé phat trién.
- M@&i quan hé gitra Viét Nam va Triéu Tién dwoc danh gid 1a t6t dep, va hai nuwédc cd nhiéu nét tuvong dong vai
nhau nén ngudi Triéu Tién rat cd thién cam v&i ngudi Viét Nam. Diéu nay s& 13 thuan lgi cho VGI khi trién khai

phat trién tai day, tuy nhién moi thi van phai chd doi khi Triéu Tién chinh thirc dugc d& bd 1énh cAm van.

CONG TY CHU'NG KHOAN NGAN HANG PONG A GIAI PHAP TIEN PHONG- THANH CONG VI’NG CHAC |
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=  Thi trwong Philippine

- Philippine |a qudc gia cé quy md dan s6 ddng thir 2 Pdng Nam A, sau Indonesia va trén ca Viét Nam, véi hon
100 triéu ngudi. Quy mé GDP cling & mirc cao, hon 331 ty USD trong ndm 2018 va v&i mirc thu nhdp binh quén

dau ngudi &@ mirc hon 3,000 USD/ngudi.

- Hién tai mai chi cé hai nha mang hoat déng tai day véi hé thong ha tang vién thong van con kém phat trién

nén co hdi cho VGI dau tw vao thi trwong nay van con rat 16n.

- Cac cdng ty nwdc ngoai chi dugc s& hitu khodng 40% tai cac cong ty vién thong va dieu nay dang can tré buéc
tién cta VGI vao nuwéc nay. Tuy nhién, Chinh Phd Philippine cling dang phat di tin hiéu cé thé slra ddi luat nay

dé cho phép mot nha mang thir 3 dau tu vao day va mad ra co hoi rat 1dn cho VGL.
= Thi trwo'ng Nepal
- Pay 1a qudc gia Nam A, c6 dan s6 khoang hon 29 triéu ngudi véi GDP hon 24 ty USD vao nam 2016.

- Hién tai ¢4 hai nha mang dang hoat déng la Ncell va Nepal Telecom chiém 92% thj phan, tuy nhién Nepal Tele-
com dang mat dan thj phan vao tay Ncell. Do d6, néu vao thj trudng nay thi Viettel Global s& khéng cé nhiéu

dai tha.

- Theo nghién ctru cla Viettel Global, ty 1& doanh thu trung binh trén mot thué bao (ARPU) tai day la 3,14 USD,
mat do tham nhap 3G 1a 10%. Nha dau tu dugc quyén khai thac cdp quang, thoi han gidy phép 10 nam, gia han
5 ndm cho t&i 25 ndm. Dan s déng, séng kha tap trung (dan sé tap trung séng tai 44% dién tich I3nh thd), nén

hiéu suat dau tv cao.

4. Tinh hinh tai chinh dang chuyén bién tich cuc

* Bién lgi nhuan cai thién khi Mytel (Myanmar) di vao hoat ddng.
Trong gan 12 n3m ké tir ngay thanh l13p, cdng ty da tich cuc dau tu mé rong thj trudng va dén nay da cé méat
hoat ddng tai 10 qudc gia. Vi chién luvge dau tw manh vao ha tang trudc rdi mdi tién hanh kinh doanh, do vay

cac ndm dau thudng ¢ tinh trang thua 16 mac du bién Igi nhuan gop clia cong ty rat cao.

Bién lgi nhudn (ndm) Bién loti nhudn (quy)
Mgudn: DAS Mguidn: DAS
= Ri&n LN g&p Bién LN rong = Bi&n LN g0p Bign LNR
40% 1 32.6% N 31.5% 20% - 0% 34.6% 34.8%
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0% 2014 2015 2016 2017 2018 0% T T . :
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Ngubn: DAS Research
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Nhin vao bang bién Igi nhuan cé thé thay, bién Igi nhudn gdp trung binh cta cong ty &@ mirc khodng trén 30%/
doanh thu. Tuy nhién, Igi nhuan 16 trong cac ndm 2015 dén nam 2018, k& tir khi céng ty dau tw manh cho cac

thi trwdng nhu Taizania va Myanmar, ciing nhu céc du 4n trudc d6 méi trong thoi gian dau duwa vao sir dung.

Tuy nhién, ké tir khi thj trwong Myanmar di vao hoat dong gitta ndm 2018, thi bién lgi nhuan gbp theo quy da
&n dinh trén mirc 30% ciing nhu loi nhuan rong sau thué bat dau duong tré lai. Xu huéng nay duoc dy bao sé

ti€p tuc do s thué bao tai cac thj trudng tiép tuc ting vdi téc d6 nhanh, dac biét tai thi trwong Myanmar.

* Loi nhuan tir hoat dong kinh doanh chinh da dd bu dap cho I3i vay va rai ro ty gia

Nhu d3 thay, trong cdc ndm md réng dau tw, cdng ty cdn mot ngudn von rat 1dn va hau hét dén tir ngudn vay

ng. Do dé, chi phi 13i vay la mdt gdnh nang rat 1én véi VGI.

Co' cau lgi nhuan (nam) Co’ ciu chi phi tai chinh
Ngudn: DAS 3
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Ngudn: DAS Research

Chi phi l3i vay |a 572.8 trong ndm 2016, 691.2 ty trong ndm 2017 va 942.6 trong nam 2018 va dang cé xu huwdng
tang Ién ciling v4&i s6 du ng vay. Theo bao cdo hop nhat ndm 2018, téng s6 no vay tra 13i cla cong ty |a khoang

19,600 ty dong, véi ldi suat vay trung binh la 4.78%/nam.

Ngoai chi phi 13i vay thi cong ty con chiu thém 16 ty gid qua cac ndm, trong d6 ndm 2016 16 3,011 ty dong, ndm
2017 16 2,424 ty va ndm 2018 16 724 ty dong. Nhu vay cé thé thay rli ro ty gid dang so v&i VGI hon 13 chi phi I3
vay vi rat khé dy doan ma murc bién dong la kha lon.

K& tir quy 2/2018, loi nhuan tir hoat dong kinh doanh chinh d3 bat dau c6 13i 1&n va da bu dap cho cac khoan 16
ty gia va |3i vay. Theo thoi gian, hoat dong kinh doanh chinh di vao 6n dinh va tinh hinh quan trj vén t6t hon,
chac chan céc con s6 16 tai chinh s& duoc kiém soat gidm bot.

Co cau tai san can déi - no vay tra 13i gidm dan ty trong.
M3c du hoat d6éng kinh doanh phét trién nhanh cung véi viéc dau tw ma réng véi téc dd cao, nhung tinh hinh

tai chinh cta cong ty van khd an toan.

Ty 1& no vay cla cong ty chi chiém 57.3% t6ng tai san va ty |1& ng vay tra |I3i dang gidam dan ty trong trong téng

no phai tra.
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Co' cdu tai san va ngudn vin Co' cdu no' (ndm)
Mgubn: DAS Mgudn: DAS
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Nguén: DAS Research

Ty trong no phai trad dang cé xu hudng giam dan, tir mirc 64.5% tong tai san trong ndm 2017 vé 57.3% tong tai
san trong ndm 2018. Trong khi dd, ty trong tai san ngdn han ciing ting twong ng va ty trong tai san dai han
giam tuong (ng cung véi thoi gian khau hao.
Téng no phai trd ndm 2019, dat 33,156 ty dong, trong d6 no vay phai tra 13i la 19,700 ty déng, chiém 57.3%.

* Dong tién da khoe tré lai
Dong tién doanh nghiép da bat dau khde trd lai ké tir ndm 2017, khi ma cé 9 thij truong da di vao khai thac.

Trong ndm 2018, khi thj trwdng Myanmar chinh thirc di vao hoat déng thi dong tién ty do cla cdng ty da cai

thién, diéu nay cho thay cong ty da buédc vao giai doan thu tién vé sau qud trinh dau tu.

Déng tién so véi doanh thu (ndm) Dong tién so vdéi doanh thu [quy)
Mguiin: DAS o . Ngudn: DAS . -
Dong tign HDKD/Dthu thudn =~ ===-- Déng tign 1w do (FCF)/Dthu thuin Dong tién HOKD/Dthu thun — ===-- Dong tién tyf do (FCF)/ Dthu thusn
..... FCFF/Dthu thudn ?0-9;--- FCFF/Doanh thu thusn
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Ngudn: DAS Research
Dong tién ty do cd xu huéng tang 1én qua cdc ndm ké tir khi nhiéu thi trudng di vao khai thac trong ndm 2015
va bat dau chuyén sang trang thai dwong vao ndm 2018.

Trong quy 1/2019, ca dong tién tir hoat déng kinh doanh, dong tién ty do/doanh thu thuin va dong tién FCFF

déu ¢ murc thang du rat cao.
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5. Thanh qua d3 bu dap dworc rii ro

Dau tu quoc té 1a mdt hoat dong day rdi ro, dic biét cac thi trudng ma Viettel Global nhdm dén lai [a cac qudc
gia c6 trinh d6 phat trién trung binh thap, do d6 van con ton tai kha nhiéu rdi ro. Mot trong nhitng rdi ro quan
trong nhat dé chinh 13 rdi ro vé ty gid, rdi ro 13i suat va rdi ro vé chinh sach.

RUi ro ty gia:

Do v8n dau tu cla Viettel chuyén ra nwéc ngoai la ngoai té (USD, EUR) trong khi doanh thu tai cdc nwdc ban dia

la d6ng ndi té nén két qua kinh doanh cla Viettel Global bi anh hudng bdi ca rdi ro ty gia khi quy ddi doanh thu

sang USD va rdi ro danh gid lai ty gid cdc khodn cdng no ngoai té cudi ky.

Bign ddng ty gid so v&i USD & cidc qudc gia VGI d3u tw
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Ngubn: DAS Research

N&u ddng ndi té clia cac qudc gia noi VGI dau tw ma mat gid so véi USD, thi cong ty s& phai ghi nhan 16 ty gia

chua thyc hién, trich 1ap s6 sach ddnh gid lai cac cong no bang ngoai té.
Gidi phdp cua VGI d€ kiém sodt rai ro nay la gi?

- Cdc gidi phdp truc tiép nhu:

+ Vay vén bang ndi té dé tranh tac dong cla l3i suat Libor va ty gia.

+ Tang cudng ky cac hop déng mua ban bang ddng noi té

+ Hop tac vdi cdc ngan hang dé wu tién mua USD chuyén vé Viét Nam, dac biét véi cac thi trudng khan hiém

USD nhu Burundi va Haiti.

+ DGi vdi cac thj trvong duwoc danh gid 1a bién dong ty gia tiép tuc manh va dai han, VGI chuyén mét phan ng cd

déng thanh vén chi s& hitu nham gidm tac dong cla viéc danh gia lai cong no.

- Cdc gidi phdp gidn tiép nhu:
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+ Thué tu van 13 can bd bd nganh chinh ph(, cdp nhat thudng xuyén cho Téng Céng ty cac thay déi vé chinh

sach dé chu ddng co giai phép phong ngira
+ Xem xét kha nang phdi hop véi cac cong ty xuat nhap khau cac hang hda tai thi trwdrng dé hodn doi dong tién.

RUi ro ty gia c6 thé phong ngira nhung khong thé loai bd hoan toan dwoc. Nhin vao dién bién ty gid cac quéc gia
ma VG| dang dau tu (trir Ddng Timor 1a qudc gid dung USD dé thanh toan), cé thé thay chi cé Haiti 1a c6 mirc
mat gia nhanh so vé&i USD, con lai cadc dong tién khéac tuwong d6i 6n dinh trong ndm 2019. DAy chinh 13 co s& tot

dé cong ty giam ghi nhan 16 ty gid trong nira dau ndm 2019.

* Ruiro l3i suat
RUi ro nay dén tir cac cac khoan I3i phai tra cho cac khoan vay cla cong ty dé dau tuv ra nudc ngoai. Nhin

chung, hau hét cic khoan vay déu cé gbc ngoai té (USD, HTG, TSH...) v&i 13i suat trung binh khodng 4.8%/n3m.

Né&u so sanh ty 1& nady véi ty 18 EBITDA/Doanh thu & mirc khoang 30% thi cong ty van dd khd ning kiém soat

khoan chi phi nay.

* RUi ro chinh trj va rui ro chinh siach
- RUi ro chinh trj 13 viéc thay d6i dang phai chinh tri gdy dnh huwéng dén tinh thdng nhat trong diéu hanh. Tuy
nhién, vién thong van 1a mot nganh thiét yéu véi qudc gia va VGI cam két dau tu vi lgi ich nguodi dan, cam két

ton trong vai tat ca Dang phdi chinh tri.

- Rai ro chinh sach 1a viéc thay d6i cac chinh sach d6i véi linh v vién thong s& anh hudng Ién dén doanh thu
va loi nhuan cla cong ty. D& kiém soat rui ro nay VGI thyc hién dng thi cac budc:

+ Ph&i hgp véi cac bd nganh quan ly vién théng trong viéc dua ra chinh sach mai, chi dong tham van, tu van
cac chinh sach.

+ Ph&i hop véi co quan dai dién Chinh ph( Viét Nam dé duoc ho tro vé mét luat phap va chinh tri.

Ngoai cac rdi ro trén, thi con cé rii ro vé mat thj trwdng va van héa, nhitng rii ro nay da dugc cdng ty chd
dong danh gia tir khi bat dau xem xét dau tw & mot qudc gia.

Co' cdu lgi nhudn (quy)

MNgudon: DAS
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Ngudn: DAS Research

Nhw vay, déi v&i cac rai ro c6 thé dinh lvgng duorc, thi i nhudn trong cac quy gan day (Quy 4/2018 va Quy
1/2019) da du bu dap.

CONG TY CHU'NG KHOAN NGAN HANG PONG A GIAI PHAP TIEN PHONG- THANH CONG VI'NG CHAC




Q DONGA. BAO CAO | TONG CONG TY CP PAU TU QUOC TE VIETTEL

Securities CAP NHAT (UPCOM: VGI)

6. Trién vong va dv bdo
. Doanh thu

- Véi ky vong s thué bao tai thi trwdng Myanmar s& tang 1én khodng 8 triéu trong ndm 2019, déng gdp ting
khoang 2,200 ty doanh thu.

- Doanh thu téng thé dwoc du bao sé tang khodng 5%/nam, twong &rng khodng 800 ty/nam.

Téng hop, doanh thu ky vong ndm 2019 cla VGI s& dat mirc khoang 19,800 ty dong, véi mirc bién Igi nhuan gdp

duwoc duy tri & mire 34% nhw quy 4/2018 va quy 1/2019 do cac thj truong d3 di vao hoat dong.

Chi phi san xut theo y&u t&
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Ngudn: DAS Research

. LS ty gia sé it ho'n trong ndm 2019

So sanh bién déng ty gid cac ddng tién tai cdc quéc gia ma VGI dau tu trong 5 thang dau ndm 2019 va ndm 2018,
Bi&n ddng ty gid cac nwédc VGI d3u tu 5 thang 2019 so vé&i 2018
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Ngudn: DAS Research
L6 ty gid 1a mot ganh ning chi phi rat Ién véi VGI, trong ndm 2016 VGI 16 ty gid hon 3,010 ty dong, ndm 2017 16
hon 2,700 ty dong va ndm 2018 15 hon 960 ty dong.
Nhu vay, nhin vao bién dong clia cac dong tién cé thé thay, ty gid kha én dinh tai cac thj trudng, ddc biét 13 cc thi
truong Idn nhu Peru, Myanmar, Campuchia, Cameroon... Chi cé tai thi trwdng Haiti, Lao, Burundi la c6 nguy co sé

bi mat gid twong dwong véi ndm 2018.

CONG TY CHU'NG KHOAN NGAN HANG PONG A GIAI PHAP TIEN PHONG- THANH CONG VO'NG CHAC | 11




2 DONGA. BAO CAO | TONG CONG TY CPDAU TU QUOC TE VIETTEL

Securities CAP NHAT (UPCOM: VGI)

Qua tinh todn dy bdo lgi nhuin sau thué cla cdng ty s& dat dugc khodng 1,680 ty dong, tuong ng véi EPS
khodng 550 d6ng/CP.

Nhu vay, P/E hién tai cla VGI dang & khoang 46 |an, tai gia 28,000 dong/cé phiéu.
7. Phan tich ky thuat

Do thi ngay cha VGI véi d6 déc >= 45 d6 tao ra rui ro diéu chinh twong déi manh.

VGI - Daily 10/06/2019 Open 28.1, Hi 28.7, Lo 28.1, Close 28.1(0.0%) MA(Close, 200) = {EMPTY}
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VGI-RSI(14) = 6367
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Ngudn: DAS Research
Theo d6 thj tudn twong &ng, thi dd thi VGI dang cé su phan ky gitta RSI va d6 thij gid, do d6 kha ndng diéu chinh
ngan han ctia VGI 13 cé thé xay ra véi xac suat cao.
Mrc d6 diéu chinh ky vong s& vé khodng 23,000 dong/cd phiéu, twong (rng véi viéc séng 2 s& hinh thanh mau hinh
“Irregular Flat”.
Sau giai doan diéu chinh nay, mic dd tang ky vong cla VGl & mirc khodng 52,000 déng/cd phiéu, twong (ng vdi

murc t8i thiéu nhat clia song 3 ngan.

8. Kétluan

K&t hop gitra phan tich vé co ban doanh nghiép va phan tich kj thuat, ching téi dua ra khuyén nghi BAN ngan han
véi VGI trong thoi gian khoang 1-1.5 thang.

Khuyé&n nghi MUA tai vung tir 23,000-24,000 déng/cd phiéu vao khodng cudi thang 6 - thang 7/2019, va ky vong

muc tiéu khoadng 37,000 déng/cd phiéu trong mdt nam tiép theo.
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Cong ty Ching khoan Ngan hang Bong A (goi tat 1a DAS) 1a thanh vién ctia Tap doan tai chinh Ngan hang Dong
A, hién 1a mot trong cac dinh ché tai chinh l6n nhat Viét Nam. DAS ciing la mt thanh vién chinh thirc cta thi
truong chung khoan Vié¢t Nam, va dang di dau trong mot s6 dich vu tai chinh c6 cong ngh¢ cao. DAS hi¢n la co
dong 16n cua nhiéu cong ty, va la chu s¢ hiru cua Cong ty quan ly Quy dau tu Bong A. Cong ty hién ¢6 day da
cac nghiép vu chimg khoan gdm: Mai gidi, Ty doanh, Bao lanh phat hanh, Tu vén tai chinh va Tu van dau tu,
Luu ky ching khoan.

HE THONG CHI NHANH

* Tru sé chinh:

Dia chi: Tang 2 & 3 Toa nha 468 Nguyén Thi Minh Khai, P.2, Q.3, TP. HCM
bién thoai: (+8428) 3833 6333

Fax: (+8428) 3833 3891

* Chi nhanh Sai Gon:

Dia chi: 60-70 Nguyén Cong Trir, P. Nguyén Thai Binh, Quan 1, TP. HCM
bién thoai: (+8428) 3821 8666

Fax: (+8428) 3821.4891

* Chi nhanh Ha Ngi:

Dia chi: 181 Nguyén Luong Bang, Q. Pong Da, Ha Noi

Dién thoai: (+8424) 3944 5175

Fax: (+8424) 3944 5178 - 3944 5176

KHUYEN CAO

Bdo cdo nay chi nham cung cdp thong tin cho cac 16 chire ddu tw ciing nhu nha dau tw cd nhdn va khéng ham y
duwa ra loi khuyén chao mua hay ban bt ky chu“ng khoan nao. Cac quan diém va nhan dinh trinh bay trong bado
cdo khong tinh dén sw khac biét vé muc tiéu va chién hege cu thé ciia tung nha dau tw. Nha dau tr nén xem bdo
cdo ndy nhwe mét nguon tham khao va phai chiu toan bg trach nhi¢m doi véi quyel dinh dau tw ciia minh. Cén
ty Chu’ng khoan Ngan hang BongA (DAS) tuyét doi khong chiu trach nhiém bdt ky thiét hai ndo lién quan dén
viéc sir dung toan bé hodc timg phdn théng tin ciia bdo cdo nay

Cdc quan diém, nhan dinh, danh gla trong bao cao la quan dzem cd nhan ciia ¢d nhdn nguwoi viét ma khéng dai
dién cho quan diém ciia DAS va co thé thay doi ma khéng can béo truoc

Théng tin sit dung trong bdo cdo nay dwoc DAS thu thdp tir nguon dang tin cdy vao thoi diém cong bo. Tuy
nhién, DAS khong dam bao do chinh xac théng tin nay.

Bdao cado nay la tai san va dwoc gitt ban quyen boi DAS. Khong duwoc phép sao chép, phat hanh cung nhu tai
phan phoz bao cado vi bat ky muc dich gi néu khong ¢6 van ban chdp thudn ciia DAS. Vui long ghi ré nguon khi
trich dan néu sir dung cdc théng tin trong bdo cdo nay.




