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Piém nhan

Xu hwéng chuyén ddi s6, phat trién wng dung 5G, Al..thic ddy nganh vién théng bung nd véi loi nhuan hip dan. Hang loat ¢6
phiéu cong nghé tiang gia dn twong nhw: NVIDIA + 2.691%; Apple +265.34%; FPT +390.81%; VGI +132.97%...

VGI tlr mOt doanh nghiép nho dwoc Viettel thanh 14p 2006 nham tim kiém co hoi thi treong nwéc ngoai, da tré thanh cong ty von héa
12 ty do hién tai, dirng thé 2 thé gi¢i vé mirc dd nhan dién thwong hiéu trong nganh vién thong toan cau.

Kha niang canh tranh vwot trdi khi cong ty nhanh chéng chiém linh thi phan, vieon 1én vi thé dan diu tai cac nwéc dau tw...

Co ciu c6 dong c6 dac véi Nha nwéc Viettel nam gan nhw tuyét déi véi 99,027% von nam giiv béi Tap doan Cong nghiép - Vién
thong Quan doi Viettel.

Két qua kinh doanh ting trwdéng an twong, chuyén tir 16 sang lai 16n, x6a 16 litly ké. Doanh thu ban hang va cung cip dich vu
Q3/2024 cua Viettel Global dat gan 9.130 ty dong (+25% yoy), cao gip 5 1an so v&i mirc ting trwd'ng vién thong thé gidi (4,1% theo
Gartner). Liiy ké 9T /2024, Viettel Global c6 doanh thu dat 25.724 ty dong (+24,7% yoy), LNST dat 3.477 ty déng - ting truedng 343% so
véoi 9 thang ddu nam 2023. Cong ty da hoan thanh 81% muc tiéu doanh thu va 110% chi tiéu loi nhuén trweéc thué ca nam. Dw kién cong
ty sé xda 10 liiy ké ngay trong ndm nay.

Sirc khoe tai chinh manh véi lweng tién mat ting vot, no giam xuong mirc rat thip nho dong tién thuan kinh doanh lén. Tai thoi
diém cu6i Q3/2024 lwong tién mat quy doi 1a hon 33.023 ty dong, chi€m téi gan 55,3% tong tai san va tang 43% so véi ddu nam.
Cac khoan vay va ng thué tai chinh cia VGI da gidm manh xuéng mirc rat khiém ton chi 2.678 ty tir mirc 18.000 ty dong ctia nam 2019.

Thi trwong Pong Nam A déng gép 16n nhat vé loi nhuan cho cong ty. Thi trweong chau Phi déng gép 16n doanh thu va tién gan
téi diém hoa von va c6 1ii, dong gop 1é'n cho ting trwéng loi nhuin caa VGI..

Theo phwong phap P/E, P/B, P/S, FCFF va véi gia dinh doanh nghiép chwa pha lodng cd phiéu, ching t6i dwa ra mirc gid hop ly cho
c6 phiéu VGI cho nam 2024 1a 75,886 dong/cp va nam 2025 la 94,781 dong/cp.

Phién giao dich 28/10/2024 chirng Kién cd phiéu birt pha manh cung khoéi lwong giao dich dot bién mé ra kha nang break Khai
vung hién tai va tao thanh xu hwéng tang gia mai.

Rui ro

Rui ro chinh tri nwéc dau tw. Tip doan phai trich 1ap mét Khoan dw phong léo'n 1én dén 15.535 ty lién quan dén khoan dau tw tai
2 thi trerong Myanmar va Cameroon.

Rui ro ty gia. Viettel Global doi mat v&i rui ro ty gia giong nhw nhiéu nha dau tw toan ciu khac c6 du 4n dau tw ra nwéc ngoai do chénh
léch ty gia.

Rui ro canh tranh. Tai hdu hét cac thi treong da dau tu, Viettel Global doi mat véi rui ro canh tranh véi cac doi thd hang dau thé gidi co
kinh nghiém lau nidm lam vién théng, tiém lwc tai chinh 16m nhw Vodafone, Telefonica, Orange, Digicel...
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Xu hwéng chuyén déi s6, phat trién wng dung 5G, Al..thic ddy nganh vién thong bung

né véiloi nhuan hap dan...

-U'ng dung App, IoT va OTT phat trién thic ddy manh nhu ciu st dung dit liéu cia ngwoi
dung ngay cang lé'n. Theo bado cdo Trién vong Vién thong Toan ciu 2024 - 2027 ctia PwC, Omdia
thi 9,7 triéu PB dir liéu sé dwoc tiéu thu vao nam 2027 (hon gap ddi nam 2023), nho thic day cda
cac rng dung: App (youtube, tiktok...), [oT (smart home, 6 t6 tw dong, doc ma vach...), va OTT
(viber, zalo, kao...).Diéu nay thic ddy md rong thué bao vién thong va quan trong hon 1a tang bién
loi nhudn trén mot don vi thué bao nho ban dir liéu data 3G 4G 5G...

-Thwong mai héa 5G, Al - bwéc ti€n virot bac trong vién théng. Viéc trién khai 5G ciing tao
diéu kién cho sw phat trién manh mé cda cac cong nghé méi nhw Al IoT va hoc may (ML), giup
nang cao hiéu suat va sang tao trong moi linh vuec.

-Nhirng thi treorng VGI dau tw déu la nhirng nwéc dang phat trién hoac kém phat trién la thi
treong wu thé va dw dia phat trién rat 1on. Viéc kinh doanh tai nhirng thi tredng nay mic du cé
nhiéu bat loi do thu nhap binh quan dau nguwdi va ha ting vién thong con kém, tuy nhién cling tao
ra nhiéu dw dia dé€ ting trwedng khi nhu ciu vién théng chwa dwoc khai thiac hét. Vi sw xuit hién
cua cong nghé 5G, nhirng céng nghé thip nhw 3G,4G sé dé dang ti€p cin v&i ngwdi dan & nhitng
nwéc dang va kém phat trién hon.

-Pic diém ctia dau tw vién thong 1a gia tri dau tw 1&'n nhwng loi nhuan hip dan. Du 4n nuéc
ngoai thuwong chiu 16 k&€ hoach trong 3-4 niam dau kinh doanh do chi phi vin hanh, khai thac va
kh&u hao 16n. Tuy mat nhiéu ndm dé€ hoan vén nhwng hiéu qua kinh té clia cdc dw 4n vién thong
thwong cao do ngoai thu hoi von tir dong tién san xuat kinh doanh cia duw 4n ma con tir viéc
chuyén nhwong cong ty bao gém: tai nguyén tan s6, ha ting va thué bao.
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Bung no gia co phi€u cong nghé toan cau...
-Co’ soOt tri tué nhan tao Al dang tao ra lan séng bung no cac c6 phiéu cong nghé trén toan thé gi¢i va Viét Nam ciing khong ngoai 1é. Nha diu tw tranh mua
cac co phiéu nay va chip nhan trd mc dinh giad P/E rat cao do ky vong doanh thu va loi nhuin twong lai cia doanh nghiép ting trweédng manh. Théng ké mic ting
trwedng an twong cda cac c6 phiéu cong nghé tiéu biéu trong vong 5 nam: c6 phiéu NVIDIA c6é mirc tang trwedng bung nd tang 2.691%; Apple +265.34%; Tesla
+1.142,32%; Microsoft +200,55%; FPT +390.81%; VGI +132.97%....

Tesla Inc

NVIDIA

141,25 $ 1269150% 136195 nam

Sau gid giao dich: 141,39 § (+0,099%) +0,14
péng clra: 29 thg 10, 19:59:58 UTC-4 - USD - NASDAQ - Tuyén bé tir chdi trach nhiém

Apple Inc

$233 b7 126534% +169.715Y

After Hours: $232.93 (4-0.32%) -0.74
Closed:; Oct 29, 7:59:43 PM UTC-4 - USD - NASDAQ - Disclaimer

$25952 +1142.32% +238.63 5Y

After Hours: $259.80 (10.11%) +0.28
Closed: Oct 29, 7:59:37 PM UTC-4 - USD - NASDAQ - Disclaimer
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VGI l1a thwong hiéu toan cau, dirng thé 2 thé gidi vé mirc do nhan dién trong nganh

vién thong...

-Tong Cong ty Co phan Pau tw Quoc té Viettel (Viettel Global) dwoc thanh 1dp vao ngay 24 thang 10 nam 2007. Muc tiéu kinh doanh chinh cta Viettel Global 1a dau
tw vao cac dw an vién thong tai thi tredrng nwéc ngoai, mé rong pham vi hoat dong; nang cao ning lwc canh tranh; mé rong quy mé thi tredrng chuin bi cho
hoat d6ng nghién ctru, sdn xuit. Sau hon 15 nam hoat déng, von diéu 1é cta Viettel Global ting tir 960 ty 1én 30,43 nghin ty dong, 1a nha dau tw vién thong quéc té
1&n nhat Viét Nam, nam trong top 30 cong ty vién thong cé sé lwong khach hang 1én nhat thé gidi. Ngoai hoat ddong chinh, Téng Cong ty va cac cong ty con cung cip

cac dich vu khac nhw: San xuit sdn pham dién tir dan dung.

-Viettel dirng thir hai thé giéi vé sirc manh thwong hiéu linh vwc vién thong. Veot qua nhiéu nha cung cdp dich vu vién thong 1én nhw Swisscom (Thuy Si), Jio
(An D), STC (A Rap Xé Ut)..,, Tap doan Cong nghiép - Vién thong Quan déi (Viettel) tré thanh thwong hiéu vién thong manh th( hai thé giéi, trong Bang xép hang
gia tri thwong hiéu toan cau do Brand Finance - to6 chirc hang dau thé gi¢i cia Anh vira cong bo.

\_

Viettel Global s& hiru
120.000 tram BTS tai cac
nwédc trén thé gioi.

-

/

\_

metfene LWMITEL BalelO1E M

~
1OEH  Bbitet NAC@M  telemor

YON AYITI, YON REZO HETAN DIAK LIL

WM/,

Movitel

msiahan]g closer

‘Nha xudt khdu mang vién théng’ - Tap doan tap trung dau tw vao mang lwdi ha ting trén cac nuwéec,
mo& rong kénh phan phdi dén tirng ngudi dan. Viettel Global da dwa vao kinh doanh 9 cong ty vién
thong tai 9 qudc gia trén khap chau A, chau Phi va chau M1 véi tong dan s6 hon 220 triéu va 65 triéu

khach hang. '

/
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BAO CAO CO' HOI PAU TU VGI
Viettel Global hién c6 9 thwong hiéu vién thong uy tin tai cac nwoc...

-Cong ty Viettel Cameroon - Cameroon (Nexttel) Mot cong ty vién thong ludén phat trién khong ngirng nham dem dén cho nguoi dan Cameroon nhitrng dich vu sang
tao, nhirng loi ich tot nhat.

-Cong ty Movitel- Mozambique. Di tir nhitng wéc mo gidn di cia ngwoi ddn Mozambique vé mot twong lai twong sang hon, Movitel cam két tré thanh mot cong ty
vién thong Mozambique dan diu, dem dén ngay mai t6t dep hon cho moi ngwdi dan Mozambique.

-Cong ty Viettel Peru- Peru. Tén thwong hiéu BITEL lay y twéng tir hai mau trén 14 co Peru va cach néi quen thudc cia ngwoi Peru khi ho hao nhau chung tay tham
gia vao nhitrng su kién qudc gia dan tdc.

-Cong ty Natcom - Haiti. Natcom dwoc ciu thanh tir “National” va “Communication” - c¢6 nghia 1 cong ty vién thong qudc gia, bay to rang Natcom 1a mang cula
ngwoi Haiti va cam két phuc vu cho ngwoi dan Haiti. Natcom, véi tw cach 1a cong ty quoc gia, cung cidp nhirng san pham, dich vu t6t nhit gitip ngwoi dan lién lac gin
giii véi nhau hon, mang lai sw doan két va thong nhat cho ngwoi dan.

-Cong ty Star Telecom - Lao. Uni c6 nghia 1a United, doan két 1a mot gid tri ma ngwoi dan Lao rat coi trong. Chinh vi vy, Unitel mudn tré thanh mang vién théng
két n6i ngwoi dan Lao, dé cuing nhau dem dén cudc song tét dep hon cia ngwoi dan Lao.

-Cong ty Viettel Timor Leste - Timor. Tén thwong hiéu Telemor ciu thanh tir
“telecommunications” va “more” - ham y t&i mot cong ty vién thong luén phat trién
khéng ngirng nham dem dén cho nguwoi dan Timor nhitng dich vu sdng tao, nhirng loi
ich tot nhat.

-Cong ty Viettel Cambodia Pte., Ltd. - Campuchia. Tinh ban va nang cao cudc song la

metfane
LUMITEL " nited

NaLCom
2 gia tri dwoc ngwoi Khmer rat coi trong trong cudc song. Do vay, mang Metfone

muon tro thanh 1 mang vién thong dem dén cudc song tot dep hon cho nguoi LA

Campuchia, giong nhw nhirng ngwoi ban doi xr véi nhau.

-Cong ty Viettel Burundi - Lumitel. Lumitel mang y nghia tda sang, thap sang,
o1 A w , w n . ., n ~ : o} halotel
thwong hiéu thé hién mong muon hwedng dén mot twong lai twoi sang, cudc song thinh ;

vuong.

-Cong ty Viettel Tanzania - Halotel. Halotel mang hy vong dén v&i nguwoi dan

Tanzania.
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Kha nang canh tranh vwrot tréi khi cong ty nhanh chéng chiém linh thi phan, viron 1én vi thé 17,4

ALPHA

dan diu tai cac nwdc dau tw...

VGI dat dworc vi thé dan dau tai hiu hét cac thi trweorng nho 1am chi dworc cac cong nghé nén tang trong nganh vién thong, chi phi xdy dwng ha ting vién
thong thap, va chién lwoc lwa chon nhirng thi trwong it canh tranh. Cong ty nhanh chéng viron 1én chiém linh thi phan tai cac nwérc.

Tai khu viec Pong Nam A:

-Metfone - Viettel Campuchia. Thang 02/2009, c6ng ty chinh thirc khai treong mang di dong trén toan lanh th6 Campuchia v&i thwong hiéu Metfone. Metfone
tirng bwérc gianh dwoc thi phan tir cAc nha mang khac va vieon 1én s 1 chi sau 2 nam kinh doanh vé&i 46% thi phan di dong, 60% thi phan c¢6 dinh bang rong.

-Mytel - Viettel Myanmar. Thiang 6/2018, Viettel chinh thitc khai treong mang di déng tai Myanmar. Mytel tré thanh nha cung cip s6 1 vé vién thong sau 3 nam
kinh doanh v&i 92% lanh thé Myanmar dwoc pht séng.

-Unitel - Viettel Lao. Thang 10/2009, mang vién thong Unitel chinh thirc ra doi. Unitel - lién doanh giira Viettel va Lao Asia Telecom vwon 1én sd 1 chi sau 2 nam
kinh doanh. Chi t&i ndm 2011, Unitel da tré thanh nha mang dan dau veé s lwong khach hang véi 1,5 triéu thué bao va 39% thi phan.

-Telemor - Viettel Pong Timor. Viettel chinh thirc kinh doanh tai thi treong Péng Timor tww thang 7/2013. Chi sau mot nam kinh doanh, vao thang 6/2014,
Telemor vwon 1én dan dau thi tredmg véi 400.000 khach hang trén 1,2 triéu dan.Dén ndm 2017 - sau 4 ndm kinh doanh v&i thi phan 55% tai Dong Timor va dat ty
1é hoan vén 120%.

Khu vwc Chau Phi:

-Lumitel - Viettel Burundi. Gia nhip thi treong Burundi vao nam 2013 véi thwong hiéu Lumitel. Vao cu6i nam 2016, sau hon 2 nam chinh th&c kinh doanh,
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Lumitel viron 1én dan dau vé dich vu di dong vdi s6 lwong thué bao 16n nhat, mang lwéi 2G, 3G, 4G 1on nhét.,

-Movitel - Viettel Mozambique. Duoc danh gia Ia mo6t thi tredng khé chinh phuc hién Movitel 1a ngdi sao Chau Phi ctia Viettel. Movitel da chinh thirc khai trrong
dich vu di dong vao nam 2012. Sau 12 nam hoat dong, vao thang 05/2024 Movitel dat dwoc c6t mdc quan trong Khi tré thanh nha mang s6 1 tai Mozambique vi
11,7 triéu thué bao, virot qua doi thii Vodacom.

-Halotel - Viettel Tanzania. Viettel bat dau kinh doanh mang di dong tai Tanzania vao niam 2015, C6 thé néi Tanzania 1a mdt trong nhirng thi tredrng khic nghiét
nhit cta Viettel & chau Phi. Chu yé&u vi thé ché quan ly ctia dat nwdc nay rat khic nghiét, nhirng ngwdi lam kinh doanh dé gap rui ro. Chinh sach thué phi cling rat
cao so v&i cac nwdc kKhac trong khu vwe. Bén canh d6, sttc ép canh tranh véi Halotel rat 1én khi cé téi 7 nha mang, trong dé c6 nhiéu doi tha 1on. Hién Halotel xép
thir 4 vé thi phan, dat 13% thi phan.

Khu vwc Chau My La Tinh:

-Natcom- Viettel Haiati. Viettel khai trweong mang vién thong Natcom tai Thu dé Port au Prince, Cong hoa Haiti chiéu ngay 7.9.2011. Sau 12 nam cung cip dich vu,

trong nam 2023 Natcom da chinh thirc 1an dau tién vwrot qua doi thi Digicel dé 1én ngdi s6 mot vé thi phan di dong (chiém 51,7%) v&i gan 4 triéu thué bao.
APSC Research Hi¥Vi
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Lich st phat trién VGI tir mdt doanh nghiép nhé dwoc Viettel thanh 1ap 2006 nham tim Kiém co’ hoi

thi treo'ng nwéc ngoai, da tré thanh cong ty von héa 12 ty do hién tai...

T10/2006 Céng ty CP Dau tw
Quoc té Viettel dwoc thanh 1ap.
Von ban diu la 960 ty VND

2008: Viettel Global nhin gidy
phép dau tw tai Campuchia;
2009: Khai trwong dich vu vién
Khai
trwong dich vu vién théng tai

thong tai Campuchia;

Lao.

y

2010: Nhan gidy phép vién thong
tai Haiti thong qua Coéng ty
Natcom S.A; 2011: Nhéan gidy
phép di dong tai Mozambique.;
2012: Nhén gidy phép diu tu tai
bong Timor; Nhan gidy phép dau
tw tai Cameroon; 2013: Nhan
gidy phép vién thong tai Burundi.
Doanh thu tr hoat dong nuwéc
ngoai dat gan 1 ty USD; 2014:
Nhian gidy phép vién thong tai
Tanzania.

2016: Can méc 35 triéu khach hang tai
cac thi treorng nwdc ngoai, ning tong s6
khéach hang toan ciu cda Viettel 1én 100
triéu, giap Viettel lot Top 30 tap doan
vién thong c6 sd lwong khach hang lén
nhat thé gi¢i. 2017: Nhan gidy phép dau
tw tai Myanmar. 2018: Viettel Global
niém yét trén san UPCOM véi ma co
phiéu VGI. Hon 2,24 ty c0 phiéu dwoc

dwa vao giao dich, dinh gid gin 1,5 ty
uUsSD

2020-2021

!

2020: Viettel Global da gép phan
duwa 4 thi trwong nwéc ngoai dang

2016- 2019 ‘

dadu tw (Campuchia, Lao, Déng
Timor va Myanmar) gép mat vao
danh sdch nhirng nwéc céd tién bod
vwot bic va tién phong vé vién
thong va CNTT trén thé gidi;

2021: Lan dau tién cung cip dich vu
san thwong mai dién tr va x0 so
dién tr tai thi trwong Burundi;

Mytel vieon 1én vi tri s6 1.

BAO CAO CO' HOI PAU TU VGI
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Tinh hinh tai chinh caa VGI tot
lén trong thay c6 dwoc nho 5

Téng doanh thu hop nhét virot 1 trong so 9 thi treong cua Viettel

ty USD (27.329 ty dong). Lan dau
tién, quy mo doanh thu dich vu

da dat diém hoa von, dem lai cho
Viettel mot dong tién thuan

cta Khéi vién thdng nwéc ngoai manh tir hoat dong kinh doanh.

twong dwong voéi Viettel trong

nuwoéec.

‘ 2023 dén nay

Natcom (Viettel tai Haiti) vuon
1én vi tri s6 1 v&i 51,7% thi phin
thué bao di dong. Hoan vén dw
an 100% sau 12 nam kinh doanh
(1a thi trwong thr 5 cta Viettel
Global hoan vén dw 4an sau:
Metfone, Unitel],
Lumitel).

Telemor va
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Co cau co dong co dac vo'i Nha nwoc Viettel nam gan nhw tuyét doi... X

AAAAA

o -Hién c6 dong nam giir c6 phan I&n nhat tai VGI 1a c¢d dong sang lap Tap doan Cong nghiép - Vién thong
Co cau so hiru Quan doi v&i ty 1é gan nhw tuyét d6i 99,027% nim 3,014,527,889.
-C4 nhan trong nwéc chi nam gitr 27,186,143 ty 18 0.89%.
-Ca nhan va to chirc nwdc ngoai: 2,097,168 ty 1é€ 0.07%.
-DHCD 2024 duwoc té chirc vao thang 06 nam 2024 v&i thanh phdn tham du C6 dong sang 14p Tap doan Cong
o nghiép Vién théong Quan doéi va cic c6 déng phd théng khac: 38 ¢d dong dai dién cho 686.619 c6 phan phd thong
¢ tn;;ﬁ":an M9 Ca Tong cong ty. Tong cdong 39 c6 dong trén dai dién cho 99% tong s6 co6 phan c6 quyén biéu quyét tai Viettel
'Tf‘f chictrong  Global. VGI théng qua phwong an Khong trich quy va khong chia co tirc nam 2023 do cong ty me tiép tuc
E:::r thwc hién trich 1ap dw phong ton thit dau tw va no phai thu 1&'n dan téi bi 10 & Cong ty dang co 16 liy ké
trén 3.377 ty dong tai thoi diém cuéi nam 2023. Dang chi y, loi nhuén liy ké gitr lai cia cong ty me 12 5.377,18

ty dong sé dwoc st dung vao cac muc dich phu hop véi nhu cdu von dau tw va loi ich c6 déng. Ban lanh dao VGI
cling chia sé vé&i da ting tredng nhu hién tai, VGI sé c6 ging t6i da dé xtr Iy hét 16 liiy k&, dong thdi néu khong ¢
rui ro 16n phat sinh thi dw kién ndm 2025 sé hét 10 liy k€& va lic d6 méi c6 thé tinh todn phwong an chia cd tikc

Th 0i von diéu lé , , , . .
ay doivon dieu l¢ dwoc. Ban Lanh dao ciing cho biét VGI chwa cé ké hoach tang von hoac phat hanh c6 phiéu thwdong cho can bd cong
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2o nhan vién. Ky vong Tiap doan sé c6 nam diu tién chia co tirc sau rat nhiéu nam thanh lap va VGI sé chuyén
san giao dich sang Hose.

20M

-Lich st tang von:

- - Thang 10/2007: Viettel Global thanh 1ap. Von diéu 1é 1a 960 ty dong.
- Thang 4/2009: Voén diéu l1é tang 1én thanh 3,000 ty dong.
1o - Thang 3/2012: Von diéu 1é tang 1én thanh 6,219 ty dong.

- Thang 5/2014: Von diéu lé tang 1én thanh 12,438 ty dong.
- Thang 12/2014: Von diéu 1é tang 1én thanh 14,438 ty dong.
. - Thang 12/2017: Von diéu lé tang 1én thanh 22,438 ty dong.
- Ngay 25/09/2018: La ngay giao dich du tién trén san UPCoM véi gid tham chiu 1 15,000 d/CP.
- Ngay 30/10/2018: Tang von diéu 1é 1én 30,438,112,000,000 dong.

5M

Vion digu 12 (Tr.VND)
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Két qua kinh doanh tiang trwdng 4n twong, chuyén tir 16 sang 13i 1é'n, x6a 16 liy KéE...

-Bao cao két qua kinh doanh Q3/2024. Doanh thu ban hang va cung cap dich vu cuaa
Viettel Global dat gan 9.130 ty dong (+25% yoy), cao gap 5 lan so v&i mirc tang

cHi TIEU

M  Thuyét
sb mink

1. Doanh thu bén hing va cung cip dichvy 01

ALPHA

Quy 3

BAO CAO CO' HOI PAU TU VGI

Ly ké tif diu ndm dén cudi quy nay

Nim nay

Nim trudc

Nim nay

NEm trude

| 9.130.052.809.653

7.325.551.939.115

25.723.821.042,720

20.628.534.022.454)

2. Céc khoan gidm trir doanh thu 02
trwdng vién thong thé giéi (4,1% theo Gartner). Loi nhuan gop ting tuy nhién LNST Gp e i0maras) 1029 913005809653 7ISSSLONAS  ISTNSUEN0 2062534022454
4. G vBn hing bin vb dich vy cung clp 11 30 4.387.317.965.034 3.846.720.239.942 12.797.396.837.135 11.169.625.074.576
giam con 622 ty dong (-55,9% yoy). Nguyén nhan giam la do danh gia lai ty gia giam 2.567 5Lk ohukn g wBbin hiog vb cng cBp [ ramisiens  sareaewis  1smaziansses  sasesanswrars )
2 " ;. N N . , . A N A . x o 6. Doanh thu hoat ddng ti chinh 21 1 (909.009.3 16 1.811.223 2.064.235.719.6 1.030.649.739.153
ty dong so v&i cung ky, trong khi doé lgi nhuan sau thué hoat dong kinh doanh van tang . Chl i i 2 T e |
% 2 A " ~ , . . ” A " o - Trong do: Ch phi 18 vary 23 94.383.907.131 100.631.888.692 277.805.818.697 799.044.373.842
trwé’ng tot dat 1.685 ty dong_ Doanh thu hau heét cac th] tru'()’ng cua cong ty deu tang 8. Lo nhun tir Cang ty lién doanh, lign két 24 16 115.776.273.946 $1.274.168.984 335.100.128,210 224.368.178.244
9. Chi phi bén hdng 5 33 942 626.589.803 733.152.423.737 2.546,503.080.332 1,881.005.101.453
trlfé’ng t6t nhll’: MOVItel +21%, Natcom +28%, Lumltel +80%, Halotel +15% Lﬁy ké’ 1L phiqeen 'r"”*al""' "3""'_“ i6 33 956.665.138.917 1.518.104.994,957 4.341,249.574.876 5.552.841.327.349
. , s e . . ;;_;,.L,:'{";u"f;;::‘:'lfg;;’f;:f{“fs'ﬂ;:}} 30 1.204.093.321.434  2.098.074.484.066  5.849.683.042.513 2.253.806.715.695
9T /2024, Viettel Global c6 doanh thu dat 25.724 ty dong (+24,7% yoy), lori nhuan
trwdc thué dat 6.037 ty dong - tang trwong 162% va loii nhuin sau thué dat 3.477 ty " e
Uy ke tu dau nam den het quy nay
Y] dong - tang trwed'ng 343% so v&i 9 thang dau nam 2023. Nim nay Nim tric Nim nay Nt
8 2 ~ = A A 2 v = A? A - 7/ = N\ \ A L VND VND VD — YD
" -Ty suat lori nhuan gop cua VGI tang 4,5 diém phan tram so v&i cung ky, 1én mirc 52% i tén g, tén cho vay 28.570.166.1% 304.59.594.802 1005.664.008083 399.847.274. 44
c o " —_— - P (Y 5 an
. ’ ? ’ A . 2 N 2 “ 2 N \ Ll Chamird 4,755.542.415 7.369.960.03 26.169.333,789 123,005,700, 341
| trong Q3/2024. Chi phi quan ly doanh nghiép gidm 36% con 967 ty dong, chi yéu nho T e — T
c , . , MIRIIVELINAY Y2 bebd LI NG Leddad 0L 1301 LNELOT R 015 Lo d U310 4. 000
»d Kkhoan trich lap dw phong phai thu kho doi giam t&i 84% so véi cung ky, xudng con 132 ty Doanh th hoat dng L3 i ke 863550234 650.641265 8.708.350.86 7.59.264.0%
dong. Trong khi chi phi ban hang tang 28,5% lén 942 ty dong. Céng (909.000311.497) 1678281411222 2064205710612 3.030.640.730.153
-Doanh thu tang trwd'ng an twong, quy sau cao hon quy trwéc. Doanh thu 2023 ctia VGI
? A 0 — 0 — 4 ’ ’ \ w
dat 28.212 ty dong (+19,3% yoy), tang 46,4% sau 2 nam. Pang chu y la doanh thu tang . T Ty sudt sinh Ig
trwedng 11 quy lién tiép. Pay la mirc ting trwedng doanh thu mo wéc ctia nhiéu doanh - - a0
nghlép :z e /.11?%
(9] . ) . A ~? AN 2 A 10% £
-Nam nay, Viettel Global dat muc tiéu tong doanh thu hop nhat dat 31.746 ty dong, twong 2000 s % o I
/ = v \ = A Jd ~N ~N 2 A w ’ i o 2.4%
duwong voi nam 2023 va lgi nhuan trwedc thué hgp nhat dat 5.477 ty dong, tang 41,2%. Nhw =i T =
-4000 -10% -9,
vdy, két thiic 9 thang dau nim, cong ty da hoan thanh 81% muc tiéu doanh thu va S “-—

= ROE (TTM] =il ROCE (TTM) ==t ROA (TTM)

{Ngudn: fireant.vn)

Tang trudng DTT (YoY) —8=—Ty suat LN rong
(Ngudn: fireant.vn)

110% chi tiéu lo'i nhuan trwdc thué ca nam. Dw kién cong ty sé xoa 10 lity ké ngay

trong nam nay.
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Stwc Khoe tai chinh manh véi lwong tién mat tang vot, ng giam xuong mirc rat

thap nho dong tién thuan kinh doanh lén..

nhin” clia cing thang chinh tri va nodi chién. Viéc phai trich 1ap dw phong 1én 1a nguyén
nhan gay thua 16 va 16 liiy k& ctia VGI nhitng ndm qua. Tuy nhién né cling gidp cong ty bao
phi no xau va két qua kinh doanh sé khong bi anh hwéng nhiéu cac nam tiép theo.

Luu chuyén tién thuan tir hoat dong kinh

doanh

BAO CAO CO' HOI PAU TU VGI

ALPHA

12.077.285.462.889

I Tién va céc khoan tvdng duang tién 110 12.517.577.633.087 8.874.330.678.371
Lo s , 7 | Global . & 1. Tién 111 11.899.653.971.735 8.377.216.896.329
-Tai thoi diem cudi Q3/2024, Tong tai san cua Viettel Global & mirc 59.663 ty dong, tan  na g .
' Q3/ ’ 5 Y & tang 2. Cackhoan twgng dudng tién 112 617.923.661.352 497.113.782.042
0 7 = Y v 7 = A ~ A . \ ? A = A .
13,7% so v@i dau nam. Trong do, lwrgng tién mat quy doi la hon 33.023 ty dong, chiém I1, Dt i chinh ngén han - A r— NRR— -
/7 = SA 0 ~? \ = 2 \ ~ 0 /7 = A ~ ~ v \ A ? = s o " ’
toi gan 55,3% tong tai san va tang 43% so v&i dau nam. Cling chinh nho lwong tién gui 1, B8t gié € nty déorhan 193 20.505.675.000.000 1435527300 H4d
tang manh ma lai tién gri cia cong ty van van tang so v&i cung ky du trong boéi canh lai S o
suat tién giri giam. . Lgi nhudn ti ong ki :
sl g ’ - fha'f'dg:‘::: f:uhgg:“:q"g S doiaTe 8 9.754.403.888.681  7.194.131.135.174
-Vay n¢’ giam manh xuong mirc rat thap. No phai tra cua cong ty tang 16.65% so voi ‘ '
o L o o T 5 o o Thay doi cac khoan phai thu E 1.108.297.751.428 1.231.518.590.473
dau nam lén 25.602 ty dong, chu yéu do chi phi phai tra dai han tang dét bién 28 lan 1én L
) - ., , e w . y . ) Thay doi hang ton kho 10 (326.593.589.658) (576.166.414.560)
hon 553 ty dong, dong thoi, cac khoan phai tra ngan han cling tang 30% lén 6.032ty dong Thay d8i cic khodn phai s (khdn ké Iivay phai
) - _ _ L ) . ) : . i i ai tra (khong ke Iai vay phai | _
va khoan thué thu nhap hoan lai phai tra tang 33.52% 1én 2.179 ty dong. Cac kKhoan vay tra, thué thu nhap doanh nghiép phdi np) . SRALART LT T 3129.01785.13
% va ng thué tai chinh cta VGI da giam manh xudng mirc rit khiém tén chi 2.678 ty. Thay d6i chi phi tra trudc 12 (20.789.294.719) (213.367.664.147)
N~ A N 2 - A s/ = 2 A an |3 3 fre = y
S A \ i e n A ) \ L YA A " Thué thu nhép doanh nghiép da nd 15 (1.021.951.609.686) (678.869.112.611)
| -Tap doan phai trich 1ap mot khoan dw phong 16n 1én dén 15.535 ty lién quan dén P 9hivp a nvp SRS e L
S ) " . . N \ A, AW . 13 : \ " Tién chi khac cho hoat dong kinh doanh 17 15.415.588.397 183.547.311)
N Khoan dau tw tai 2 thi trweong Myanmar va Cameroon. Day déu la 2 thi trwong “nan i b ': ol e tidede

10.424,243.447.932

Co cau Tai san ngan han/Tong TS

ra No vay
-->Tinh hinh tai chinh ctia VGI tot 1én trong thiy cé6 dwoc nho 5 trong s6 9 thi trwong == @22«
cua Viettel di dat diém hoa von, dem lai cho Viettel mot dong tién thudn manh tir hoat 162 — Q1/24 3.9%

dong kinh doanh. Cong ty cling rat than trong khi san sang hach toan du phong rit lén

avzs |

khoan phai thu kho doi, gidp cho trong kich ban x4u nhit loi nhuin cong ty vAn ddm bdo == e —
va trong trwong hop cac thi tredng nhw Myanmar va Cameroon tot 1én thi sé c6 khoan = <= I . I | — . I S
hOén nhép dll' phbng dét blé,n _ - e W Tign va TB tién W Gty TC ngan han
2015 2020 2021 2022 2023 ® Phai thu ngdn han Hang thn kho
s /3y va ng thué ngan han Vay va ng thus dai han B TSNH khic

Tang tueong no vay (Nguén: fireant.vn)
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) o BAO CAO CO' HOI PAU TU VGI
Thi treong Pong Nam A dong gép 16'n nhat vé lgi nhuan cho céngty... — RE&2

-Thi trwong Pong Nam A 1a thi trwdng cé thi phan Doanh thu 1én thir 1 déng gép trung binh g - -
” o ” . . PO n , , , TY TRONG DOANH THU TRUNG BINH CAC THI TRIPONG TU 2018-2023
khoang 50% Tong Doanh thu cua Viettel Global. Tw cho la dong lwc dong gop chinh cho doanh e e
au My La Tin

thu VGI thi thi trwdng Pong Nam A lai tré thanh ganh ndng 16n tir cudi 2022 cho téi 2023, trong 11%

ndm 2023 nho viéc trich 1ap da gidm bét nén LNST cta khu viee PNA dd dwong tré lai. Véi viéce Chau Phi

doanh thu van ting va viéc trich 14p dw phong dwoc hoan thanh sé& dwa thi trwong DNA tré 38%
thanh thi truong c6 déng goép 1dn nhit ca vé doanh thu 1an loi nhuén tir 2024.

-Két qua kinh doanh Quy 3 nam 2024. Doanh thu Q3/2024 tai thi trwdng Pong Nam A twong
dwong svck dat 4.131 ty dong. Loi nhuin sau thué Quy 3 giam 26% svck dat 1.268 ty. Liy ké 9
thang dau ndm 2024, Doanh thu tai thi truéng Pong Nam A ting truwéng 11.89% svck dat 11.655 Dong Nam A

ty. LNST tang 2.870 ty so v&i mirc am 87 ty cung ky dat 2.783 ty. 51%

D -Cac thi trweong da hoan von trong Khu viee. Metfone (Viettel Campuchia) da gidp Viettel hoan
I vOn sau 4 nam dau tw kinh doanh; Unitel (Lao) hoan vén kinh doanh sau 3 ndm dau tw; Telemor
S (Pong Timor) hoan von sau 4 nam Kinh doanbh.
§ -Cac thi trwong déu giir virng vi tri so 1 vé di dong. Riéng Metfone va Mytel dirng dau thi wuNp  Didn bién Doanh thu va LNST Thi Trwdng Péng Nam A
phén ca vé di dong va dich vu c¢6 dinh bang rong. Metfone c6 doanh thu, loi nhuin tang truwdng 16,000
va dat m&c cao nhat trong 09 nam tré lai day (doanh thu tang 7%); Mytel thué bao tang 2,2 triéu 14,000
khang dinh vitng chac vi tri s6 1 v&i 37% thi phan, s& hitu rng dung di dong pho bién nhat 12,000
Myanmar v&i 11,4 triéu ngwoi dung. Telemor doanh thu tang 20%, thi phan tang tré lai va git 12’2002
virng vi tri s6 1 v&i 53,5% (ting 0,6%). Unitel ti€p tuc dan dau thi phan di dong véi 57% (ting E:Dm
1,5% so v&i nam 2022). 4,000
-Nam 2024, cac thi trweong cua Viettel Global dat dwoc nhiéu giai thwdéng quoc té danh gia. 2,000
Gan day nhat vao thang 10/2024, tai lé trao giai Kinh doanh quéc té ctia Stevie Awards va Viettel ) m[; Jors 010 00 o1 . .
Cambodia thang lén voi 05 gidi thwdng trong doé cé 2 giai vang va 3 giai bac chu yéu danh cho _4:00[]
cac san pham dich vu sé6. 6,000

I Doanh thu [ Loinhuén sau thué
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Thi treo'ng chiau Phi déng gép 16'n doanh thu va tién gan téi diém hoa von va co lii...

-Thi trwong Chau Phi la thi trweong c6 thi phian doanh thu 16'n thiy 2, sau thi trrong Pong
Nam A. Tuy nhién, vé loi nhuan, thi treong nay chi ditng tht 3 sau ca khu vuc My La Tinh, thim
chi da phan cac nam qua lgi nhuin tai khu vweec nay thwong 1a mrc Am du doanh thu dat dwoc kha
cao (ngoai trir nam 2021 dwong). Thi trrodng Chau Phi déng gép trung binh khoang 37.68% trong
téng doanh thu cta Viettel Global, ddng goép doanh thu 1én tuy nhién thi tredng nay van chwa dat
diém hoa v6n. Tuy nhién nho tiém nang 1én, thi tredng Chiu Phi 13 thi treong c6 toc d6 tang
trwedng tét trong 3 nam gan diy véi mirc ting déu trén 20%, hién VGI cling dang ti€p tuc day
manh phat trién 4G tai cac quoc gia nay, giup cho toc d0 tang truedng ti€p tuc kha quan. Ching toi
danh gia trong cac nam téi, sau khi di qua diém hoa von thi trwong Chau Phi sé 1a thi
trweong dong gop 1o'n cho tang trwedng loi nhuan caa VGI.

-Lumitel (Burundi) la thi trweong dau tién trong 4 thi treong VGI dau tw tai Chau Phi da hoan von.
-Lori nhuin 9T /2024 chuyén tir 16 sang 13i. Quy 3/2024, Doanh thu tai thi tredng Chau Phi ting
tredng 35.62% svck dat 4.601 ty dong, loi nhudn sau thué dat 266.8 ty. Liily k€ 9T dau nam, Doanh
thu tai thi treong Chau Phi dat 12.491 ty dong - tang trwdng 33.52% svck, LNST ghi nhin & mirc
dwong 240 ty tang 822 ty so v&i mirc Am cung ky 4m 582 ty dong.

-Piém nhain tai cac thi trweong. Doanh thu hdu hét cac thi treong ctia cong ty déu ting trwdng tot
nhw: Movitel +21%, Lumitel +80%, Halotel +15%. Pac biét Vi dién tr cling tang tredng an twong
M_Mola(Mozambique) +80%; Halopesa (Tanzania) +45%; Lumicash (Burundi) +82%. Thang
8/2024, Viettel Burundi véi thwong hiéu Lumitel da xudt sac gianh Giai Vang "Cong ty cua
nim trong linh vwc vién théng" tai Giai thwéng Kinh doanh quéc té 2024 (IBA 2024). O
Burundi, phd cip vién thong cho ngwdi dan véi thu nhap binh quan chi 15-20USD/ thang thuc su
la mot diéu khong twdng.

BAO CAO CO' HOI PAU TU VGI
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o BAO CAO CO' HOI PAU TU VGI
Thi trweo'ng My La Tinh déong gép Khiém ton nhwng log'i nhuin luén dam bao...

-Thi treo'ng Chau My La Tinh la khu vwe cé két qua kinh doanh 6n dinh nhit du déong gop veé Dién bién Doanh thu va LNST Thi trwéng Chau My La Tinh

doanh thu khong nhiéu & mirc 12%. Thi trweong My La Tinh cho t&i nay chwwra nam nao ghi nhin TS;XE:]})

mic lgi nhuan am ma luén & m&c dwong. 3.000

-Tang trwedng manh Doanh thu va Loii nhuan. Doanh thu Q3/2024 tai thi tredng My La Tinh tang 2500

tredng & mirc xap xi 40% svck dat 1.155 ty dong, loi nhudn sau thué tang trwedng 56.29% & mirc 000

368 ty. Liy ké 9 thang ddu nam 2024, Tong doanh thi tai thi trwong My La Tinh ghi nhin dat 3.119

ty dong, tang trwdng 38.85%, LNST dat 9.278 ty - tang truedng 35.52% svck. 1200

-Natcom xudt sac vwon 1én sé 1 tai Haiti va chinh thitc hoan von dw an. Natcom (Haiati) da 1,000

hoan vén sau 12 nam kinh doanh, Natcom d3 hoan 100% von duw an, tré thanh thi treong thir 5 cda 500 I I I
Viettel Global hoan vén dw 4n. Trong ndm 2024, Natcom tiép tuc cing c6 virng chac thi phan s6 1 vé : . | l

di dong v&i muc tiéu tang trwdng doanh thu dich vu 20%. San phadm dich vu m&i, vi dién t ciing sé 2018 201 2020 2021 2022 2023
dwoc Natcom chu trong phat trién véi muc tiéu ting thém 1 triéu thué bao vi va nang ty trong thué Bl Doanh thu [ Lei nhuén sau thué

bao vi trén thué bao di dong tir 20% 1én trén 40% chi sau 3 nam kinh doanh. Doanh thu vi dién t
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sé tang gap do6i so véi nam 2023, mé ra khong gian tang trwedng méi cho Natcom trong twong lai.
Theo BCTC Q3.2024, Doanh thu dich vu Natcom dat mirc tang trweong 28%.

-Bitel-Viettel Peru. Hanh trinh 10 nam tai Peru. Trong so tit ca cac thi trweong nwéc ngoai ma Tap
doan Viettel tirng dau tw, Peru la quéc gia duy nhat c6 mit do dién thoai di dong dat trén 100% khi
Viettel “d3t chan” dén. Nhung vung pht séng 3G van chi tp trung & thanh phd lén. Tai cac ving
ndng thon, 3G van “trang séng” va & mot sd vung nui cao, rirng ndi hiém tré tham chi chwa c6 séng
di dong 2G (nhw khu vwc rirng rdm Amazon). V&i khat vong mang cong nghé Viét s6 hda Peru va
tinh nguwoi gitra rirng gia Amazon, Viettel Peru chinh phuc noi xa nhat rirng Amazon. Thém nira, day
cling 1a thi treong duy nhat dén nay cua Viettel c6 trinh d6 phat trién kinh té cao hon Viét Nam, thu
nhip binh quin dau nguoi ctia Peru gip 3 lan Viét Nam. Bitel gitr virng vi thé chat lwong CSKH tot
nhat Peru.
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https://viettelfamily.com/news/tin-tuc-moi/bitel-tiep-tuc-giu-vi-the-la-nha-mang-co-chat-luong-chatot-nhat-peru#:~:text=N%C4%83m%202022%2C%20Bitel%20ti%E1%BA%BFp%20t%E1%BB%A5c,ch%E1%BB%89%20trong%20v%C3%B2ng%201%20n%C4%83m.
https://viettelfamily.com/news/tin-tuc-moi/bitel-tiep-tuc-giu-vi-the-la-nha-mang-co-chat-luong-chatot-nhat-peru#:~:text=N%C4%83m%202022%2C%20Bitel%20ti%E1%BA%BFp%20t%E1%BB%A5c,ch%E1%BB%89%20trong%20v%C3%B2ng%201%20n%C4%83m.

BAO CAO CO' HOI PAU TU VGI

Rui ro 16/n nhat dén tir bién dong chinh tri tai cac nwéc dau tw Khién cho cong ty phai

ALPHA

trich lap dw phong lé'n. Bién dong ty gia cliing anh hwéng 16'n téi loi nhuén... . S L S
- Rui ro ty gia. Viettel Global déi mat véi rui ro ty gia giong nhu

-Rui ro chinh tri nwéc dau tw. Theo BCTC Q3/2024, VGI da dau tw 10.254 ty dong dwéi dang
cho vay va phai thu cong ty con tai Myanmar. Tuy nhién, n0i chién tai Myanmar tir thang 2/2021

nhiéu nha dau tw toan cau khac c¢6 dw an dau tw ra nwédc ngoai do
chénh léch ty gia. Thwec té, viéc dw bao bién dong 1én, xudng cla ty
va ngay cang lan rong t&i nay da tac dong téi kinh té€ nwdc nay. Piéu dé anh hwéng dén viéc thu gi4 r4t khé khian. Khi dong tién tai nwéc diu tw mat gia so voi
USD, Viettel Global s& ghi nhan 16 chénh léch ty gid chwa thuc
hién, trich 14p s6 sadch danh gia lai cic khodn céng no bang ngoai

x€p ngoai té cia Mytel dé trd no cho Viettel Global. Cong ty phai tang trich 1ap dw phong phai
thu kho doi cho thi trworng nay 1én 6.724 ty dong (tang manh so véi mirc 4.723 ty dong
dau ky cho thiay kha nang thu hoi no xau di). Pai hdi dong c6 déng trong cudc hop thwong
nién ngay 5/6/2024, VGI da phai diéu chinh lich thu no vay tai Mytel v&i thoi gian thanh toan
toan bd goc va lai chdm nhat dén nam 2031. Tinh hinh con t6i té hon tai thi trrong quan

té. Ngwoc lai, trong treong hop dong tién tai nwére dau tw tang gia,
Viettel Global sé ghi nhan lai chénh léch ty gia chwa thwc hién trén
s6 sach. Cu thé BCTC Q2/2024 VGI c6 khodn l3i ty gia t&i 2.274 ty
dong (tang manh so v&i con s0 653 ty dong cung ky). Nhwng toi
riéng Q3/2024, ciing chinh 16 ty gid t&i 1.251 ty dong khién cho

trong khac khi VGI phai trich lap 100% no¢ xau cho khoan dau tw tai thi trrong Cameroon
la 8.811 ty dong do bao loan tai quoc gia chiau Phi nay ngay cang toi té véi hang triéu hoc

N
c = A ~? /7 = \ L] A ~N ? A =2 A A = A A 2
ny sinh khong thé t¢i trwong. lgi nhuan sau thué cua cong ty giam sau. Nhw vay bién dong ty
2 gia tac dong kha 1on téi loi nhuén VGI.
N
S NG’ XAU -Rui ro canh tranh. Tai hau hét cac thi treong da dau tw, Viettel
iP N — / = ? = N ~ = A \ \
- L Global do6i mat v&i rui ro canh tranh rat khoc liét do la nha mang
58 cudi quy 56 diu nim : : : :
VND we dén sau va phai doéi dau v&i cac doi thu hang dau thé gi¢i co kinh
1 r El'a “l . i Gid tri B = A A Y \ = X A A \ s ’ 4
Gid gbc ¢t th th hbi Dy phéng Gid gée e thé thy ki ovphéng  nghiém lau nam lam vién thong, tiém lwc tai chinh 1o6n nhw
Phii the cho vay 11954723,104.88¢  2.948.832275.955 | 9.005.890.826.92900 | 10526.220055.178 062502943 rassszsess  vVodafone, Telefonica, Orange, Digicel
Cong by Vietel Cameroon SAR.L 3.733.281.660,.000 3.733,281.560.000,00 3.685.095.480.000 3.585.095.480.000
L.0ag ty THEH! telecom deternstions] Mysnmar BI2144144486¢  2.948.832.275.955 5.272.609.168.929,00 BEGLINSTSITE 1308062512943  3.533.062.051.235
PRSI thu Khiick hing 4.430.925.354.368 1.838.155.644 | 4.429.087.198.724,00 |  4.683.650.405.336  224.366.079.477  4.459.293.325.859 Ky nay Ky trrde
Cong ty Viettel Cameroon SAR.L ¢.338.662.896.630 4.338.662,896.630,00 4.278.518.577.800 4.278.518.577.500 b b
SO S — 317.766,566.408 222.436.596.484 5395652 | Lai chénh léch ty gid .274.724.589. .685.099.
DI tugeg k 52.261,.457.738 1,838,155 644 90,423,302.064,00 87.374.261.130 1.609.482.553 85444778137 L&i tién gui, tién cho vay 677.093.841.885 595.247.679.638
o Lii phat cham tra cic hgp dong mua ban hang héa, vat 21.393.637.774 43.040.408.695
Phii thu khic 3.073.978.033.812  583.357.970.260 | 2.490.620.063.552,00 |  2.989.360.340.655 763223931563 2226136409136  tu thiét bj
Céing ty Viemel Cameroen S.A 739,149.262.605 739.149.282.605 726.154.588.313 n61s¢sey:  Lai bdn hang tra chim EDA5.00%) 95,848.517.558
Leng ty TWHH Teletom Internationa] Myanmar 7.033.430.064 664 582.186.274.807 1.451.111. 785,857 1.951.917.530.650 761.861.751.187 80,070,777 463 Doanh thu hoat dong tai chinh khac 12.808.520 E.QQE.EEEZE}

2.973.245.031.109 1.352.368.327.93 .\
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Dién bién gia cd phiéu ting vwrot trdi so véi thi treong chung...

-Tong Cong ty da chinh thic niém yét c6 phiéu trén san UPCOM v&i ma chirng khoan
VGI tir ngay 25/09/2018.

-VGI ¢6 chudi ting gi lién tuc gan 50% k& tir khi 1én san 1én gid 31.500 dong/cd phiéu,
tredc Khi roi vao trang thai bi ban thao khién gia c6 phiéu gidm xuéng chi con 11.400
dong/co phiéu trong phién giao dich ngay 25/12/2018.

-Trong vong 08 thang tiép theo c¢d phiéu c6 chudi hdi phuc ting 250% tir vung day va
tao dinh gia mai tai 39.500d, trwedc khi c6 mot nhip giam gia sau do, VGI lién tuc xuyén
thung cic mirc gid quan trong. Cu thé, phién giao dich ngay 18/03/2020, VGI giam
xudng chi con 18.500 doéng/cod phiéu. Pay cia VGI dwoc xadc nhan & vung gia nay vao
dau thang 4/2020.

-C6 phiéu c6 nhip tang 165% va tao dinh mé&i quanh vung gia 50.0004 vao
19/01/2021. Sau d6 do anh hwdng cia dién bién tiéu cuwc thi treong chung, ¢6 phiéu
c6 moét nhip roi vé 15.0004, gidm 65% so v&i viung dinh.

-Co phiéu tao mo6t vung nén gia di ngang tich liiy quanh ving 19.000-29.0004 tir cudi
2022 t6i 02/2023 truwdc khi ¢c6 mot nhip tang gia manh mé 1én vung 113.000d vao
tudn thir 3 ctia thang 06/2024. Sau dé tao 1 dinh con lai vao 10/07/2024 tao mo hinh
2 dinh va c6 mot nhip diéu chinh vé ving gia hién tai.

-Mirc ting gia co phiéu rat 4n twong gap hon 8 Iin chi so6 thi trwong chung.

-Vé phan tich ky thuét, do thi gia dang trong vung tich liiy chat kéo dai hon 2 thang véi
dai Bollinger band co hep. Phién giao dich 28/10/2024 chirng kién c6 phiéu bt
pha manh cung Khéi lwong giao dich dot bién mé& ra kha nang break khoi vung
hién tai va tao thanh xu hwéng ting gia méi. Duong gid van dang duy tri kha tét
trén duwong ho tro MA 200.

120.00%
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V&i tiém nang ting tredng manh, VGI 1a c6 phiéu xivrng dang dé dau tw dai han....

-Trién vong kinh doanh rat tich cwc. Thué bao vién théng cua Viettel Global
trong nam 2023 tang thém 4,5 triéu la mot diém sang trong boi canh thi treong
vién théng thé gi¢i da bao hoa. Quan trong hon, lwong thué bao dich vu s6 ndm
2023 (vi dién tt, super app...) ting 11 triéu thué bao, cao hon nhiéu so v&i mic
tang cia thué bao vién théng, da phan 4nh xu hwdéng chuyén dich s6 cua thi
trweong va cho thdy sw dung dan trong chién lwoc cta Viettel Global khi chuyén
déi tir doanh nghiép Vién théng sang doanh nghiép dich vu s6 tai cac quéc gia
dAau tw. Viettel Global cling dat muc tiéu tang t6i thiéu 2 triéu thué bao vién théng
va tang toi thi€u 6 triéu thué bao s6; ti€p tuc duy tri t6t hoat dong kinh doanh déi
v&i cac dich vu vién thong truyén thong (di dong, c6 dinh bing rong); dong thoi
m¢ rong khong gian, diy manh phat trién cac dich vu méi (superapp, vi dién tir).
Nhu cidu day manh dau tw vao CNTT va chuyén doi sO manh mé trén tat ca cac
linh vwec béi cac Chinh phi cling nhw cic to chirc. CAc nhém dich vu s6 khach
hang doanh nghiép, dich vu s6 khach hang ca nhan va Tai chinh dién t 1a nguon
tang trwedng bo sung vdi tiém nang 16m khi dich vu Vién thong dang bao hoa.

-Dw phong doanh thu lgri nhudn. Chiang téi dw bdo trong nam 2024, Tong cong
ty c6 thé dat doanh thu 35.094 ty déong, LNST c6 dong cong ty me 1a 4.493 ty
dong. Nam 2025 cac chi tiéu nay duw kién dat lan lwot 43.867 (+25% yoy) va
6.066 ty dong (+35% yoy).

-Theo phwong phap P/E, P/B, P/S va véi gia dinh doanh nghiép chwa pha
lodng c6 phiéu, ching t6i dwa ra m&c gia hop 1y cho c6 phiéu VGI cho ndm 2024
la 75,886 dong/cp va nam 2025 la 94,781 dong/cp.

-Theo phwong phap FCFF thi gia hop ly cida co phiéu VGI1a 75.761 dong/cp.

BAO CAO CO' HOI PAU TU VGI
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-Trén co s& cac phan tich va dinh gid doanh nghiép, ching t6i danh gia day
1a ¢6 phiéu xirng dang dé dau tw. Chi tié€t khuyén nghi bén dwéi:

Khuyén nghi CANH MUA
Gida ngay 28/10/2024 69
Vung mua 65-71
Gia muc tiéu 90
% Tang gia 33%
Gia cat1o 58

2 % < n . Pinh gia Pinh gia
Chi s6 2019 2020 2021 2022 2023 TB  Hiéntai 2024F  2025F 5024 5025

Doanh thu thuin 17,104 18,962 19,242 23,630 28212 21,430 35,094 43,867

LNST CD cong ty me -626 560 -367 834 623 205 4,493 6,066

EPS -214 158 -127 274 205 59 1,476 1,993

Giatris6sach (BVP 9489 9,813 9,407 9,563 10,026 9,660 11,502 12,978

P/E -108 182 -271 73 126 0.48  56.08 82,784 111,759
P/B 2.60 3.41 3.48 2.09 2.57 2.83 6.08 69,933 78,908
P/S 4.4 5.37 5.17 2.57 2.78 4.06 6.50 74,942 93,677
Téng hop 75,886 94,781
SL c6 phiéu 3,043,811,200

Doanh nghiép cung nganh trong nwéc

Doanh nghiép Vénhéa (ty VND) P/E(lin)  P/S(lan)  P/B(lin) ROA%
FPT 204000 27 3.25 1.3 7.91 11.17
Doanh nghiép cung nganh nwéc ngoai

Doanh nghiép Von héa (ty VND)  P/E(lan) P/S (lan) P/B(lan) ROA%
Vodafone 628,025 21.62 0.62 0.3922 2.50% 4.56%
Telefonica 672,326 17.1 0.6325 1.05 1.73% 8.09%
Orange 738,250 12.24 0.6593 0.7989 3.65% 7.89%
Digicel 145,000 n/a n/a n/a n/a

Viettel Global
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ALPHA
Ban bao cdo va cac tai liéu di kém chi phuc vu cho muc dich cung cip théng tin tham khao va dwgc phat hanh béi Cong ty Co phan Chirng Khoan Alpha
(APSC), mét doanh nghiép dwoc cip phép béi Uy ban Chitng khoan Nha nuwéc Viét Nam. Nhitng thong tin stt dung trong bao cdo dwoc thu thip tir nhitng
ngudn dang tin ciy va APSC khong chiu trach nhiém vé tinh chinh xac cia ching. Khong mét thong tin cling nhw y kién ndo dwoc viét ra nham muc dich
quang cio hay tic dong dén bat ky chirng khoan nao. Bat ky quyét dinh dau tw nao déu dwa trén danh gia cd nhan cida khach hang, va bao cao nay cung véi
cac tai liéu di kém khong thé dwoc sir dung lam bang chirng trong bat ky tranh chip phép 1y ndo lién quan dén quyét dinh dau tw.

© Copyright. Ban quyén thudc vé APSC. Bdo cido nay khong dwoc phép sao chép tai ban béi bat ky ca nhan hodc t6 chirc nao khi chwa dwoc phép ctua
APSC. Nguoi dung c6 thé trich dan hodc trinh chiéu bdo cdo cho cadc muc dich phi thwong mai. APSC c6 thé c6 thoa thuin cho phép st dung cho muc dich
thwong mai hoac phan phoi lai bao cio véi diéu kién ngwoi dung tra phi cho APSC.
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