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Két qua kinh doanh khiém tén

Nam 2018, HVN da van chuyén 21.9 triéu hanh khach (khéng bao gém sb liéu cta
Jetstar Pacific Airline - JPA), trong dé lwvgng hanh khach néi dia dat mirc 13.1 triéu
ngwdi. Cac con sb gan gidng nhw ndm ngoai cho thay tang trwdng clia Hang hang
khéng quéc gia Viét Nam chirng lai & ca thi trwéng noi dia va qudc té trong ndm
2018 trong khi téng Iwot khach hang khong Viét Nam wéc tinh tang 15%. Theo ban
lanh dao cta HVN, Iy do cham téng trwéng 1a vi HVN quyét dinh tap trung vao gia
tang hiéu qua hoat dong.

M&t khac, ching toi tin rdng viéc han ché cong suat doi bay ciing déng moét vai trd
quan trong trong van dé nay. Tinh dén hét thang 12/2018, doi bay cia HVN c6 93
may bay, it hon 1 chiéc so vé&i ndm 2017 va chi cé 3 chiéc A321neo va A350 méi
duwoc giao tir Airbus trong 2018. Theo ké hoach giao may bay trong 2018, HVN sé
nhan dwoc 9-10 chiéc A321neo trong 6T2018, tuy nhién do cé truc tric trong qua
trinh s&n xuét déng co Pratt & Whitney, HVN chi nhan dwoc 3 chiéc A321neo vao
thang 11-12/2018. Theo wéc tinh cha chang t6i, diéu nay dan dén viéc cong suét
ghé do6i bay ctia HVN chi tdng nhe 1% trong khi nhu cau van tai hang khéng van
tdng manh trong nam 2018.

Du vay, v&i hé sé tai van & mirc cao (82.3%), doanh thu thuan ctia HVN da dat mc
cao ky luc 96,821 ty ddng (+16.7%). Tuy nhién, twong ddng v&i dw phéng trude day
cta chang t6i, sw két hop cla viéc gia nhién liéu tdng (+30% n/n |én muic 82.97
USD/thung v&i Jet Al) va ty gia USD/VND tang 1.3%, HVN da phai chiu mdc tang
wéce tinh 35%n/n & chi phi nhién liéu va khoang 16 ty gia 808 ty déng. Do do, LNST
nam 2018 chi & mac 2,533 ty ddng (-5% n/n); EPS & mrc 1,181 ddng (-4%n/n).

Tiém néng hap dan

Ban lanh dao HVN da chia sé muc tiéu dat 25 triéu hanh khach trong nam 2019
(+14%) tir viéc |4y lai thj trwedng noi dia va trién khai thém cong suét trén cac tuyén
Bac A dé& ndm bat ting trwdng manh mé trén cac tuyén nay véi tdng sé 22 may bay
dwoc giao cho HVN trong 2019 (17 chiéc A321neo, 2 chiéc A350 va 3 chiéc Boeing
737Max10). Tl d6, doanh thu dw kién ndm 2019 Ia khodng 112,000 ty déng
(+13%n/n).

Ciing dwoc ban lanh dao tiét 16, HVN dy kién sé& chinh thirc niém yét trén san
HOSE/HSX trong 2Q2019 khi chi con ché bao céo tai chinh 2018 d& kiém toan dé
hoan tat theo yéu cau cta HOSE. Viéc chuyén ddi nay (tr UpCOM sang HOSE)
duwoc ky vong sé lam téng tinh minh bach théng tin ctia HVN va chd yéu la chuén bi
cho qué trinh thoai vén ctia Nha nuwéc trong thdi gian sép toi.

Lién quan dén viéc thoai vén Nha nwéc, HVN cho biét trong dé an da trinh 1én Uy
ban Quéan ly Vén Nha nuwéc (CMSC) vao cubdi thang 02/2019 thi phwong huéng
chinh sé& 1a Nha nwéc sé giam quyén sé& hiru tai HVN bang cach ban mét phan cb
phan va két hop véi viéc HVN phat hanh thém cb phiéu; viéc thoai vén ciing duwoc
ky vong sé dién ra trong ndm 2019. Tuy nhién, théng tin chinh thirc sé& dwoc cong
bb sau khi ké& hoach thodi vén chinh thirc dwoc phé duyét tv CMSC va Tha twéng
Chinh phu.
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Doanh thu thuan 65942 70,089 82951 96,821 116,941  Thay ddi von lwu dong 113 2,572 -4,442 411 -613
Téng trudng (%) -4% 6% 18% 17% 21%  Capex 23,161 9,808 -7,118 -1,342 -2,343
;’L(/nggm Airlines 53,805 56,993 63,967 71,552 86,421 Dong tien khac -1,212 2,280 299 1,001 1,001
¥ cac co Dong tién tw do -17,087 -2,191 19,112 7,656 13,237
Iﬁ;ﬁac conglycon 415137 13006 18,984 25269 30,520 g o
Phat hanh cd phiéu 0 2,567 63 839 839
GVHB 56,918 59,246 72,278 84,614 101,508 -
Cb tlrc 420 434 1,011 1,310 1,418
Bién LN gép (%) 14% 15% 13% 13% 13% R
Thay ddi no rong 17,457 58 -18,164 -7,185 -12,657
Chi phi BH & QLDN 6,084 6,701 7,198 7,365 8,884 -
No’ rong cudi nam 57,278 57,336 39,172 31,987 19,330
EBITDAR 15,372 20,113 21,260 22,559 30,046
L Gia tri doanh nghiép 105,256 105,404 87,317 80,031 67,810
Bién lgi nhuén (%) 23% 29% 26% 23% 26%
o Téng VCSH 12,142 16,245 17,433 18,607 22,114
Chi phi thué may bay 8,214 10,753 12,593 12,524 18,304 .
EBITDA 7.158 9,360 8,667 10,035 11,742 Loi ich ¢ déng thieu s6 472 562 639 538 975
Bién loi nhusn (%) 11% 13% 10% 10% 1005 VCSH 11,671 15,683 16,794 18,068 21,140
Khau hao 4219 5218 5193 5103 5193 Oidtisbsachiop (VND) 10421 12776 13,681 12739 14,905
0 0, 0, 0, 0, 0, 0,
Loi nhuan tir HDKD 2039 4142 3475 4842 6549 Norong/VCSH (%) NGO I LD S
Bién LN HDKD (%) 0 - o -— oo, Norong/EBITDA (x) 8.0 6.1 45 3.2 1.6
Chi phi 13 vay rong 1041 1230 1351 1209 1,087 Téng tai san 89,182 96,480 88,550 82,182 73,032
» X Ng rong = Ng’— tién va twong duong tién
% so v&i ng rong 2% 2% 3% 3% 4%
Kha nang tra 1ai vay (x) 2.8 3.4 2.6 4.0 6.0
Lai/l6 khac -849 -311 1,081 -394 -353 0 (< .
= ROE (% 6ng gom
L&il6 ty gia 1,919  -665 138 -808 835 oi ich CD thidu sd) 5% 15% 15% 13% 19%
LN tir SLB 0 77 772 577 577 ROA (%) 1% 2% 3% 3% 6%
Chi phi lién quan ROIC (%) 3% 4% 6% 6% 11%
dén no va thué tai -184 -299 291 -634 -567
chinh dai han WACC (%) 4% 5% 6% % 10%
Thué 243 495 496 707 1,022 PER (x) 111.8 34.2 31.5 32.8 20.5
Thué suét hiéu dung (%)  23% 19% 16% 22% 20%  PBR (x) 3.2 2.6 2.4 2.6 2.2
Loi nhuan rong 806 2,105 2,659 2,533 4,087 PSR (x) 0.7 0.7 0.6 0.5 0.4
Bién loi nhuan (%) 1% 3% 3% 3% 3%  EV/EBITDA (X) 14.7 11.3 10.1 8.0 5.8
Loi ich CD thiéu s6 300 51 289 251 436  EV/Sales (x) 1.6 15 1.1 0.8 0.6
LN cho céng ty me 506 2,055 2,371 2,282 3,651 (Shtll:ltl im II;.)’i ;3) tire 08%  08%  18%  26%  2.6%
z r J 0,
Sé lwgng CP (triéu) 1,120 1,228 1,228 1,418 1,418
EPS hiéu chinh (VND) 346 1,131 1,227 1,181 1,889
Tang EPS (%) 57%  198% 8%  -17% 60%
Cb ttrc (VND) 415 370 824 990 1,000
Ty Ié tré c6 tic (%) 52% 21% 38% 52% 52%

EBITDAR = DT thudn — (GVHB — Kh&u hao — Chi phi thué)
— Chi phi BH & QLDN
EBITDA = EBITDAR — Chi phi thué
EBIT = EBITDA — Khéu hao
Chi phi |&i vay rong = Chi ph/ l&i vay — |&i tién gdi
L4i/l6 khéc gém 14i/16 hoat dong tai chinh, 14i 16 tor LDLK va 14i/16 khéc
Ty lé trd cé tic = C4 tire da trd / LN rong cho cong ty me
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néu gia muc tiéu cao hon 15% hodc hon (bao gébm suét sinh lgi cb tirc) so véi gia thi trwéng.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢6 tirc) so vai gia thi tridng.

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

Ban bao cdo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop clia 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 cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khéng 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 cdo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau 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 ctia minh va tuy theo tinh hinh tai chinh ca nhan,

muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao céo nay, chung 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 da va chinh xac, mac du chang téi khéng tién hanh xac minh déc lap cac théng tin nay.
KIS khong dwa ra, mot cach &n y hay ré rang, bat ky ddm bado, cam két hay khai trinh nao va khoéng chiu bat ky mot trach

nhiém nao déi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong bao céo nay dwoc dwa ra dwa trén quan diém chid quan cla ching t6i vao thoi

diém dwa ra bao cdo nay va cé thé thay dbi bat ky Iic nao ma khéng can bao truée.

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 céac
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 céo nay cé thé da, dang va sé mua hodc ban co6 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 c6 lién quan theo cach phu hop hodc khéng phi hop véi bao céo va céc y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cip cao, gidm 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 céo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky nguei nao khac

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