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Delivery: VTP ranks top in service quality assessment

= The Ministry of Science and Technology has recently published an assessment of
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its continuous market share expansion over the past few years.

VTP was among the top ranks in terms of quality

The Ministry of Science and Technology (MST) published an assessment on delivery
players for the first time, with four criteria including (i) the percentage of parcels
meeting end-to-end delivery time commitment, (ii) the percentage of lost/damaged
parcels, (iii) average end-to-end delivery time, and (iv) average price.

VTP was among the top ranked for the first three criteria, while average for the fourth,
a well-deserved result considering its focus on quality improvement over the past few
years, instead of being pulled to a price war. Its strategy seems to be going in the right
direction, as its market share has continuously expanded from 9.8% in FY22 to 15.1%
in FY25.

In the meantime, Ninja Van, BEST and GHN seemed to offer low prices at the expense
of their service quality.

Delivery sector: Structural change to a more sustainable mode

VTP’s strategy seems to be going in the right direction, as its market share has
continuously expanded from 9.8% in FY22 to 15.1% in FY25. Meanwhile, with the
withdrawal of Ninja Van from Vietnam in Sep-25, it proves that competing on price will
eventually unsustainable.

Therefore, we expect the sector to have a structural change where prices are no
longer the key selling point, but service quality is. This will be beneficial for those who
anchoring their key competence as competitive edge like VTP.

Positive view on VTP maintained but rating/TP under review

VTP is up 30% over the past 1M, as the market reacted positively to the Ministry of
Defense’s draft Decree on special mechanisms for military companies. Though we
maintain a positive view on VTP, our rating/TP is under review following the share
price rally.

At its current level, VTP trades on a 1-yr rolling fwd. EV/adj. EBITDA of 18.9x, vs. its
4Y historical average of 16.8x.

Price Rating TP (VND) Up/(down) PIE (x) EV/EBITDA (x) _ Div. yield (%)

Ticker (VND) New Old New Chg (%) side (%) 2024F 2025F 2024F 2025F 2024F 2025F
Viettel Post VTP 128,900 Add - 128,000 - (0.70) 41.0 39.2 28.6 23.9 0.84 1.16

Share prices as of 15 January 2026.
Source: Companies, FactSet, HSC Research
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Methodology

The Ministry of Science and Technology (MST) published an assessment of service
quality by delivery players for the first time. The assessment was conducted using the
following samples:

o 10 biggest delivery players that account for an accumulated market share of more
than 80% in terms of both volume and revenue. Those include five Vietnamese-
owned companies - VTP, VNPost, EMS (VNPost and EMS are both owned by
VNPT, Vietnam'’s second largest telco, with stakes of 100% and 84%, respectively),
GHTK (Giaohangtietkiem, 100% private-owned), GHN (Giao Hang Nhanh, 100%
private-ownd) and five foreign-owned companies - SPX (Shopee Express), LEX
(Lazada Express), J&T, BEST, Ninja Van. We note that the assessment was
conducted in FY25 before Ninja Van’s withdrawal from Vietnam in Sep-25

We note that SPX and LEX are the logistics arms of e-commerce platforms Shopee
and Lazada, while J&T is the strategic parter of e-commerce platform Tiktok Shop.
According to the data aggregation and analytics platform Metric.vn which collects
data from four biggest e-commerce platforms in Vietnam (Shopee, Tiktok Shop,
Lazada and Tiki), Shopee and Tiktok Shop are now the dominant platforms,
aggregately accounting for 97% of the market share in FY25 (Shopee: 56%, Tiktok
Shop: 41%). Meanwhile, Lazada, once the second biggest, now sees its market
share shrinking to just 3%. In FY25, GMV (Gross Merchandise Value) of these four
platforms rose 35% y/y to VND430tn, accounting for c.60% of Vietnam’s total B2C
e-commerce revenue.

¢ 10 inter-city routes with high volume including five from Hanoi (Hanoi — Hai Phong,
Hanoi — Thanh Hoa, Hanoi — Da Nang, Hanoi — HCMC, Hanoi — Binh Duong) and
five from HCMC (HCMC - Binh Duong, HCMC — Dong Nai, HCMC - Long An,
HCMC - Da Nang, HCMC — Hanoi).

* Parcels weighing up to 2 kg.

o Data collection in three days: The total number of parcels being assessed was
4.2mn (0.1% of the total volume of Vietnam'’s delivery sector in FY25), of which the
number of successfully delivered parcels was 4.1mn (97.3%) and the number of
cancelled/returned parcels was 0.1mn (2.7%).

The assessment was done on four key criteria, with three focusing on quality and the
fourth one in price.

Results: VTP was among the top ranked for quality

Criterion 1: The percentage of parcels meeting end-to-end delivery time
commitment

For this criterion, VTP had the shortest end-to-end committed time (four days),
followed by EMS (five days) and SPX (5.5 days. Six players had end-to-end committed
time between six to eight days, while Ninja Van had the longest committed time of 11
days.

In terms of commitment fulfilling, eight out of 10 players had more than 97% of total
parcels meeting the committed end-to-end delivery time. VTP and J&T were the two
best with the highest percentages (99.7%), while GHN and BEST were the two worst
with the lowest percentages of 96.26% and 92.33%, respectively.
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Figure 1: % of parcels meeting end-to-end delivery time commitment
VTP had the shortest end-to-end committed time and highest percentage of fulfilled commitment
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Figure 2: % of lost/damaged parcels
VTP and SPX had 0 lost/damaged parcels during the assessment
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Criterion 2: The percentage of losses/damages

For this criterion, VTP and SPX had 0% of lost/damaged parcels. J&T, LEX, GHN and
Ninja Van saw 0.02% or higher. While the number seems small, it translates to 200
lost/damaged parcels per 1mn delivered parcels, a number handled daily by J&T. This
leads to not only rising costs as delivery players have to compensate their clients for
the lost/damaged parcels, but also client dissatisfaction should these issues be
repeated.

Criterion 3: Average end-to-end delivery time

The average end-to-end delivery time ranged between 40-50 hours for nine out of ten
players, with GHTK, EMS and VTP being the top three fastest. BEST had the longest
average time of 76.6 hours.
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Figure 3: Average end-to-end delivery time (hours)
GHTK, EMS and VTP offered the fastest service
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Figure 4: Average price per parcel (VND)
Ninja Van, BEST and GHN offered the lowest price at the expense of their service quality
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Criterion 4: Average price

For this criterion, Ninja Van, J&T, BEST and GHN offered the lowest price (less than
VND15,500 per parcel), while VNPost and EMS offered the highest price (more than
VND25,500 per parcel).

Conclusion

It appears that VTP offered outstanding service quality given its leading ranks in the
first three criteria. Ninja Van, BEST and GHN seemed to offer low price at the expense
of their service quality. J&T was strong in terms of delivery time but not so in handling
parcels.

In Sep-25, Ninja Van announced it would withdraw from Vietnam after nearly 10 years
of operation, a move showing us that competing on price is eventually sustainable.
With the withdrawal of Ninja Van, we expect that the competition in the sector will focus
less on price and more on quality, especially should the MST regularly conduct and
publish such assessment on delivery players.

Indeed, VTP’s strategy to focus on service quality and not participate in the price war
seems to have paid off, as its market share has continuously expanded over the past
few years. In FY25, VTP’s core revenue (delivery and logistics) jumped by 34% yl/y to
13.1VND, outpacing the sector’s revenue growth of 22% (to VND87tn). As a result,
VTP’s market share expanded to 15.1% in FY25, from 13.8% in FY24. We provide
data regarding Vietnam’s delivery sector in Figures 2-5.
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Maintaining a positive view on VTP but rating/TP under review

We continue to take a positive view on VTP, and expect strong net profit growth of
24% yly in FY26 (to VND499bn) and 18% yl/y in FY27 (to VND590bn), following a
modest net profit growth in FY25 (up 5% y/y to VND401bn), helped by strong top line
growth. Over the longer term (from FY28 onwards), VTP’s Lang Son Logistics Park
(LSLP) will act as an additional growth driver. With strategic location and unrivaled
scale, VTP’s LSLP is well positioned to benefit from the smart border gate project of
Lang Son province. The project, approved by the prime minister in Aug-24, will help
increase customs clearance capacity by 2-3x by FY27 and 4-5x by FY30. We expect
meaningful contribution from LSLP to net profit from FY28, which will help VTP to
sustain 20-30% net profit growth over FY28-30.

VTP’s shares have risen by c.30% over the past 1M amid strong market sentiment
towards the Ministry of Defence’s draft Decree on special mechanisms for military
enterprises. Our rating/TP is under review.

Figure 1: FY26-27 earnings forecasts, VTP
We expect net profit growth to accelerate to 24%/18% in FY26/27 following a modest 5% growth in FY25

Forecasts Growth yly
VNDbn FY24 FY25 FY26F FY27F FY25 FY26F FY27F
Core revenue 9,814 13,082 16,339 19,532 33.3% 24.9% 19.5%
Net profit 383 401 499 590 4.7% 24.4% 18.3%

Source: HSC Research

Figure 2: Revenue of the delivery sector (VNDbn), Vietham Figure 3: Volume of the delivery sector (mn), Vietnam

Rev. of the delivery sector rose 22% yly in FY25 to VND87tn... ... helped by a 31% yl/y growth of parcel volume
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Figure 4: ASP of the delivery sector (VND’000), Vietnam Figure 5: Market share of the delivery sector, Vietnam
ASP of the sector fell 7% y/y in FY25 to VND20,700 VTP’s m/s expanded to 15.1% in FY25, from 13.8% in FY24
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Global Disclaimer
Copyright © 2025 Ho Chi Minh Securities Corporation (HSC). All rights reserved.

This report has been prepared and issued by HSC or one of its affiliates for distribution in Vietham and overseas only to professional
institutional investors who are our clients and who have agreed to receive our institutional research product. If you are not such an investor
this report is not intended for you, and you should not read or rely upon it.

This research report is prepared for general circulation to institutional investors for informational purposes only. It does not have regard to
the specific investment objectives, financial situation, or particular needs of any investor who may receive or read it, and investors are
cautioned to make independent decisions with regard to their individual financial situations and investment objectives. Nothing in this report
constitutes an offer, nor an invitation to make an offer, to buy or to sell any securities or any option, futures contract, or other derivative
instrument in any jurisdiction. Nor should it be construed as an advertisement for any financial instruments.

Opinions, estimates, and projections expressed in this report represent the views of the author at the date of publication only and are
subject to change without notice. They do not necessarily reflect the opinions of HSC. HSC may make other recommendations or comments
to other classes of investors which do not agree with the contents of this report. HSC has no obligation to update, amend, or in any way
modify this report or otherwise notify a reader thereof in the event that any of the subject matter or any opinion, projection, or estimate
contained within it changes or becomes inaccurate. The information herein was obtained from various sources and we do not guarantee
its accuracy or completeness.

While HSC ensure the separation and independence between analysts and officers of proprietary team, HSC may or may not have
proprietary positions in any of the securities mentioned in this report. Research may be referenced by HSC proprietary officers when buying
or selling proprietary positions or positions held by funds under its management. HSC may trade for its own account as a result of
short[1]term trading suggestions from analysts and may also engage in securities transactions in a manner inconsistent with this report and
the opinions expressed therein. Subject to its personal trading policy, officers of HSC may also have a financial interest in securities
mentioned in this report or in related instruments. HSC may have investment banking relationships with or seek to do business with
companies named in this report.

Investors should note that the prices and availability of financial instruments fluctuate and may rise and fall. Past performance, if any, is no
guide to the future.

This report remains the property of HSC and is not public information. It may not be copied, reproduced, published, or redistributed in whole
or in part by any person for any purpose without the express written permission of HSC. Any party shall be liable to HSC for any cost, loss,
or damage incurred by HSC or HSC clients as a result of any breach under this Disclaimer in accordance with law. Furthermore, in the
event of any copyright infringement, we reserve the right to pursue legal action against any violation or breach in accordance with Intellectual
Property law in Vietnam and other relevant jurisdictions.

Explanation of Institutional Equity Research Ratings

Buy: Expected to rise by more than 20% on an absolute basis in the next 12 months
Add: Expected to rise by between 5% and 20% on an absolute basis in the next 12 months
Hold: Expected to rise or decline by less than 5% on an absolute basis in the next 12 months
Reduce: Expected to decline by between 5% and 20% on an absolute basis in the next 12 months
Sell: Expected to decline by more than 20% on an absolute basis in the next 12 months

sNSC

HEAD OFFICE HANOI OFFICE

Level 2, 3,5,6,7, 11, & 12, AB Tower Level 2, Cornerstone building

76 Le Lai, Ben Thanh Ward, HCMC 16 Phan Chu Trinh, Hoan Kiem District
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E:info@hsc.com.vn W: www.hsc.com.vn

www.hsc.com.vn Page 6

Please refer to the disclosures of potential conflict of interest and the disclaimer at the end of this report


mailto:info@hsc.com.vn
http://www.hsc.com.vn/

	Methodology
	Results: VTP was among the top ranked for quality
	Criterion 1: The percentage of parcels meeting end-to-end delivery time commitment
	Criterion 2: The percentage of losses/damages
	Criterion 3: Average end-to-end delivery time
	Criterion 4: Average price
	Conclusion

	Maintaining a positive view on VTP but rating/TP under review

