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Dién bién gia co phiéu (%)

YTD T 3T 12T
Tuyét déi 2% 1%  -6% -26%
Twong doi -14% 9%  -10% -17%
Nguén: Bloomberg, so véi VNIndex

Théng ké 05/03/2019
Théap/Cao 52 tuan (VND) 66.0k-94.4k
SL Iwu hanh (triéu cp) 26
Vén hoéa (ty déng) 1,829
Vén hoéa (trieu USD) 79
% khéi ngoai s& hiru 14%
SL cp tw do (triéu cp) 12
KLGD TB 3 thang (cp) 15,700
VND/USD 23,200
Index: VNIndex / HNX ) 994/109
Nguén: Bloomberg

Co’ cau sé hiru 05/03/2019

Vietnam Airlines (UpCOM: HVN)  55.13%
Nguén: Stoxplus
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San lweng hang héa dat muarc ky luc

Nam 2018, v&i tac dong ti: (1) Tang trwdng cham lai cla cac mat hang linh kién
dién tt, cha yéu l1a tv Samsung; (2) Chién tranh thwong mai My - Trung, téng thi
trwdng van tai hang héa hang khoéng Viét Nam chi tang trwdng khoang 6.5%n/n.
Mét khac, NCT cho biét san lwgng hang héa dat khodng 400 nghin tan (+5%n/n),
con s cao nhat ké tr ndm 2012 nhd sw 6n dinh cla hang ndi dia (tr cong ty me -
Vietnam Airlines) va sv gia tdng ctia hang dét may xuét nhap khau.

Xu hwéng giam bién I nhuan van con tiép dién

Trong diéu kién san lwong hang héa & mac cao ky luc, khdng c6 dw an méi (khéng
tang khau hao) va khoéng c6 ne' (khéng cé chi phi I4i vay), bién lgi nhuan, diém hap
dan ctia NCT, van tiép tuc xu hwéng gidm t&» ndm 2015: bién loi nhuan gdp gidm ti
55% vao ndm 2017 xudng con 50% nam 2018; bién lgi nhuan rong gidm tir 38%
vao ndm 2017 xubng con 35% n&m 2018.

Mét trong nhirng ly do chinh cho sy sut gidm néi trén 1a sy suy gidm cla hang qubc
t&, vén c6 phi dich vu cao hon dang ké so véi hang noi dia, dac biét la mat hang linh
kién dién t&v. Phi dich vu trung binh ctia NCT tiép tuc xu hwéng gidm: gidm 9% n/n
trong nam 2018. Trong do, chung téi waéc tinh phi dich vu hang héa va xt ly hang
hoéa giam lan lwot 60%n/n va 10%n/n; phi lwu kho va phi dich vu khac ctia NCT ¢c6
mirc tang nhe 1an luot 1a 9% va 4%.

Nhin chung, két qua kinh doanh ndm 2018 ctia NCT khéng may kha quan véi mic
gidm 4%n/n vé doanh thu (xuéng con 690 ty déng) va gidm 12%n/n vé LNST (xuéng
con 241 ty déng). EPS hiéu chinh 2018 & mirc 9,206 ddng (-12%n/n).

Chwa tao ky vong I&n vé&i dw &n méi

Theo chia sé ctia ban lanh dao NCT, dich vu hang hoa hang khéng tai Viét Nam van
rat titm nang trong vong 3-5 nam t&i, va san bay Noi Bai - Ha Noi va Tan Son Nhét
- Thanh phd H6 Chi Minh van tiép tuc 1a 2 trung tm hang héa hang khéng chinh
clia ca nwéc. Viec mé rong nha ga hang héa ctiia NCT (thué mét nira mat bang nha
ga hang hoa ctia ACSV) tai San bay quéc t& Noi Bai gan nhw da hoan tat va sén
sang hoat ddng vao nam 2019. Diéu nay sé giup tang céng suat cho NCT dé phuc
vu cho tiém nang phat trién cda thj trweong hang hoa hang khéng tai Noi Bai trong
twong lai.

Trong twong lai xa hon, NCT ciing tiét 16 mét duw &n quan trong khac: NCT sé xay
dwng mét nha ga hang héa mai thay vi thué tir ACSV nhw hién tai. Tuy nhién, dw
an nay van dang ch& Quy hoach mé réng chinh thirc ctia san bay Noi Bai, hién van
dang trong qua trinh xem xét.

Nhin chung, sw canh tranh khéc liét tr ALS trén thj tredng quéc té sé tiép tuc gay
ap lwc gidm gia phi dich vu va bién lgi nhuan ctiia NCT. Do d6, két qua kinh doanh
trong twong lai cia NCT chi dwoc ky vong cao nhat & mirc én dinh. Tuy nhién, mét
diém sang cta NCT la v&i kha nang tao dong tién manh, NCT c¢6 thé tra cb tirc bang
tién mat 8,000-9,000 déng/cd phiéu trong 3-5 nam téi; day cling 1a ky vong cla ban
lanh dao NCT.
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Doanh thu thuin 341 496 579 690 825  Thay ddi vén luu dong -64 2 6 -12 -1
Tang trudng (%) 24% 45% 17% 19%  20%  Capex 48 23 14 65 32
Dich vu hang hoa 375 311 272 244 199  Dong tién khac 16 11 46 -22 0
Xi¥ Iy hang héa 273 248 301 286 271  Déng tién tw do 335 260 235 235 201
Kho bai 56 48 55 60 65  Phat hanh cb phiéu 0 0 0 0 0
Khac 94 82 92 100 110 Cdtic 320 262 263 236 209
GVHB 346 297 327 345 350  Thay déi ng rong -15 1 28 1 9
Bién LN gép (%) 57% 57% 55% 50%  46%  No rong cudi nam -294 292 -264 -263 -254
Chi phi BH & QLDN 70 66 76 76 70  Gia tri doanh nghiép 153 1,537 1565 1566 1,575
EBITDA 406 352 345 293 253  Téng VCSH 437 437 439 434 429
Bién Igi nhuan (%) 51% 51% 48% 42% 39% Loi ich ¢ dong thidu sb 0 0 0 0 0
Khau hao 23 26 28 24 27 VCSH 437 437 439 434 429
Lei nhuén tir HDKD 383 326 317 268 225  Giatrisb sach/cp (VND) 16,707 16,684 16,781 16,594 16,377
Bién LN HPKD (%) 48% 47% 44% 39%  35%  Norong/VCSH (%) -67%  -67%  -60%  -61%  -59%
Chi phi lai vay rong -10 -13 -13 -13 -13  No rong/EBITDA (x) 0.7 0.8 0.8 -0.9 -1.0
% S0 VOi ng rong 3% 4% 5% 5% 5%  Téng tai san 519 489 509 505 500
Kha nang tra 1ai vay (x) -40 -26 -24 -21 -17  Ngrong = No —tién va tvong dwong tién
L&iNG khac 8 1 9 16 16
Thué 88 68 67 57 51
Thué suét higu dung (%)  22% 20% 20% 19%  20% ROE (%)
Loi nhuan rong 313 270 273 241 204 (é(Bﬁt?’?égirg)Ioi feh 0% 62% 62% >5% 4k
Bién loi nhuén (%) 39% 39% 38% 35%  32% ROA (%) 60% 55% 54% 48% 41%
Loi ich CD thiéu s6 0 0 0 0 0 ROIC (%) 190%  181%  164%  133%  112%
LN cho céng ty me 313 270 273 241 204  WACC (%) 15% 15% 15% 15% 15%
S6 lwgng CP (triéu) 26 26 26 26 26 PER (x) 5.8 6.8 6.7 7.6 9.0
EPS hiéu chinh (VND) 11,951 10,330 10,426 9,206 7,783 PBR () 4.2 4.2 4.2 4.2 4.3
Tang EPS (%) 14%  -14% 1%  -12% -15% PSR (x) 2.3 2.7 25 27 2.8
Cb tirc (VND) 13,000 10,000 10,000 9,000 8,000 EV/EBITDA (x) 3.8 4.4 4.5 5.4 6.2
Ty Ié tré cé tic (%)  109% 97% 96% 98%  97% EV/Sales (x) 4.6 5.9 6.7 6.7 7.9
EBITDA = DT thudn — (GVHB — Khéu hao) — Chi phi BH & QLDN Suét sinh loi 6t 18.6%  14.3%  143%  12.9%  11.4%

(hiéu chinh, %)

EBIT = EBITDA — Kh4u hao

Chi phf l&i vay rong = Chi phi 14i vay — I4i tién g

L4i/l6 khac gém 14i/16 hoat déng tai chinh, 14i 16 ter LDLK va 14i/16 khac
Ty |6 trd cé tic = Cé tire d4 trd / LN rong cho cong ty me
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néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cb tirc) so véi gia thi trwong.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢b tirc) so vai gia thi trudng.

néu téng ty suét sinh loi 12 thang (bao gdm ¢b tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang 1a cac té chirc dau
tw, cac chuyén gia hoac cac khach hang ca nhan ctia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khong dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
c khodn dau tw nao. Khi xay dwng ban bao céo nay, ching tdi hoan toan da khéng can nhac vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha diu tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc lap ciia minh va tuy theo tinh hinh tai chinh c& nhan,
muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao céo nay, ching téi dwa vao cac ngudn thdng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gid dinh cac thong tin nay 1a day dd va chinh xac, méc du chung t6i khéng tién hanh xac minh doc 1ap cac théng tin nay.
KIS khong dwa ra, mét cach an y hay ré rang, bat ky ddm bdo, cam két hay khai trinh nao va khéng chiu bat ky mét trach
nhiém nao dbi v&i tinh chinh xac va ddy dd cGa nhirng thong tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong béo céo nay dwoc dwa ra dwa trén quan diém chi quan cla ching toi vao thoi
diém dwa ra bao cao nay va coé thé thay ddi bat ky Iic nao ma khéng can bao truwdc.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac coéng viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhu cac nhan sw cap cao, giam dbc va nhan vién cuia KIS c6
lién quan dén viéc viét hay phat hanh bao cao nay cé thé da, dang va sé& mua hodc ban c6 ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan
phai sinh cla cong ty cé lién quan theo cach phu hop hodc khéng phi hop véi bao cdo va cac y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cdp cao, giam dbc va nhan vién cta KIS c6 thé cé xung doi loi
ich ma diéu dé co thé anh hwéng dén nhan dinh.

Bé&o c&o nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac

ma khéng dwoc sw chap thuan bang van ban cla KIS.
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