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Dién bién gia co phiéu (%)

YTD 1T 3T 12T

Tuyét doi 18% -4% 4% 7%
Twong doi 11%  -1% 5% 14%
Nguén: Bloomberg, so véi VNIndex

Théng ké 14/05/2019
Théap/Cao 52 tuan (VND) 27.3k-43.3k
SL lwu hanh (triéu cp) 1,418
Vén hoéa (ty déng) 55,526
Vén héa (triéu USD) 2,378
% khéi ngoai s& hiru 10%
SL cp tw do (triéu cp) 39.4
KLGD TB 3 thang (cp) 945,696
VND/USD 23,326
Index: VNIndex / HNX ] 953/106
Nguén: Bloomberg

Co cau s& hiru 14/05/2019
Bo6 Giao thong Van tai 86.19%
ANA Holding 8.77%
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Muc tiéu trong 2019

Vi gia xang JetA1 dy kién 1a 85 USD/thung (+2%n/n) va muc tang ty gia USDVND la 2%,
HVN d&t muc tiéu ting trwdng cho ndm 2019 véi s lwgng hanh khach ting 13.7% va khi
lwgng hang hoa tang 9.3%. Doanh thu va LNST muyc tiéu nam 2019 cta céng ty |an luot &
murc 111,729 ty ddng (+12.9%) va 2,680 ty déng (+5.8%).

D& thuwc hién k& hoach trén, v&i d6i bay dwoc phat trién dang ké, Vietnam Airlines dang nham
dén: (1) Duy tri thi phan ndi dia & murc it nhat 1a 55%:; (2) M& méi va téng tn suét bay trén
cac tuyén Bic A. HVN sé tiép tuc hoat déng & 3 phan khic: Hang khéng truyén théng
(Vietnam Airlines), hang khong gia ré - LCC (Jetstar Pacific) va dwdng bay ngén (VASCO);
trong d6, ban 1anh dao ciing danh gia cao tiém nidng clia LCC va qua trinh tai cAu tric Jetstar
v& co ban d& hoan tat khi hang nay bt dau co 13i vao ndm 2018.

Dwa trén tién 1&é HVN thwdng dat ra muc tiéu than trong va vuwot ké hoach trong qué kha,
cuing vé&i ky vong tich cuc vé ting trwdng nhu cau trong ndm 2019, chung téi tin twéng hang
hang khéng truyén théng ciia Viét Nam hoan toan c6 thé hoan thanh muc tiéu ctia minh.

Mé& réng doi bay

MUrc ting trwdng khiém tdn vé& sé lwong hanh khach cua Vietnam Airlines trong 2 ndm qua
dén tr han ché vé cong suét cha doi bay, d&c biét 1a tr viéc cham giao may bay A321neo
trong 2018. Nam 2019, HVN sé& nhan téng cong 22 may bay, trong dd, 17 chiéc |a loai than
hep - A321neo tr Airbus. Day sé 1a ddng lwc chinh thic ddy hoat ddng clia hang van tai hang
dau Viét Nam trong nam 2019 va 2020, khi do6i bay cla ho dwgc gia tng cong suét dang ké
dé& dap tng nhu cau thi truéng, dac biét la tai Bac A.

V& tAm nhin dai han hon (2021-2025), HVN sé tiép tuc mé rong doi bay dé& cé thé cung tng
cho nhu c3u tang trwéng cha thi trweng; doi bay ké hoach sé gdm 34 may bay than rong (nhw
Boeing 787), 95 may bay than hep (A321neo/737Max) va 6-20 may bay phan Iywc nho (thay
thé dong ATR hién tai).

Theo ké hoach, 26 may bay (hon 12 ndm tudi) sé dwoc hoan tré (nhivng chiéc cho thué) hodc
thanh ly trong giai doan nay (nhw 5 chiéc A321ceo dwoc san xuat ndm 2004, 2005 sé duoc
thanh ly sau dot cao diém hé 2019). Do d6, HVN sé& cin mua/thué thém it nhat 50 may bay
than hep (firm order) dé dap (rng quy mé clia doi bay theo ké& hoach. Bé&n canh d6, hang ciing
sé d&t hang cé lwa chon (optional- c¢é thé khéng mua) véi lich giao linh hoat dé& bd sung thém
50 may bay vao kich ban thj trwdng tang tredng manh.

Téng mirc dau tw 1a 3.76 ty USD. Trong d6, 64% la tlr vdn chi sé hiru va lgi nhuan hang
nam ctia HVN; phan con lai (36% - 1.35 ty USD) sé& dén tlr ngudn vén huy déng, day 1a mot
trong nhirng If do cho viéc thodi vén Nha nwéc va phat hanh thém cé phiéu sép téi.

S6 tau bay than hep can dat hang

Kich ban thj tredng téang trwdng cao 15 23 39 61 75
Kich ban thj trwdrng tang trwdng thap 8 12 22 40 50
Téng sé tau bay than hep theo ké hoach

Kich ban thj tredng tang trwedng cao 86 94 104 113 120
Kich ban thi trvéng téng trudng thdp 79 83 87 92 95

Ngudn: Tai liéu PHPCH 2019 ciia HVN
Phan phéi lgi nhuan nam 2018

Twong tw nhw treéc day, DHCD 2019 d4 phé duyét sé tién kha cao cho Quy Khen thuéng &
Phuc lgi (bao gdm quy thu lao cho quan ly), 665.2 ty ddng, 28% loi nhuan rong hop nhat nam
2018. Ngoai ra, HVN sé tra cé tirc béng tién mat 10% (1,000 ddng/cd phiéu) vao ndm 2019.
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Doanh thu thuin 82,951 96,811 117,344 135458 Thay ddi vén luu dong -4,442 391 -679  -1,302
Téang trudng (%) 18% 17% 21% 15% Capex -7,118  -1,255  -2,347  -2,559
\7: S\/ée(t)nam Airlines & 63.967 71510 86,718 100,105 Dong tié}n khac 299 832 831 831
Iz'gélcc;éc coéng ty con 18,984 25,301 30,626 35,353 Dotlg t‘len tl_:’ do.A 19,112 7,650 11,861 13,463
GVHB 72,278 84,547 103,437 119,596 PTat hanh co phicu o 839 899 899
Cb tirc 1,011 1,304 1,135 1,135
Bién LN gép (%) 13% 13% 12% 12% i i
Chi phi BH & QLDN 7.198 7377 8773 ogrg  Thay dding rong 18164 7185 1) 565 13,167
EBITDAR 21,260 22,967 28,006 31,005 N rong cudi nam 39,172 31,987 20,422 7,255
Bién lod nhuén (%) 26% 24% 24% 23% Gia tri doanh nghiép 91,613 84,340 72,934 59,964
Chi phi thué may bay 12503 13,060 17,851 20,000  1ong VCSH L2 JBETE  ZL28E R
EBITDA 8,667 9,907 10,155 11,006 Loi ich cb dong thiéu sé 639 551 710 907
Bién loi nhuén (%) 10% 10% 9% 8% VCSH 16,794 18,121 20,583 23,840
Khau hao 5,193 5,020 5,022 5,022 Gia tri s sach/cp (VND) 13,681 12,777 14,513 16,809
Loi nhuan tir HDKD 3,475 4,887 5,133 5,983 No rong / VCSH (%) 225%  171% 96% 29%
Bién LN HPKD (%) 4% 5% 4% 4% No rong / EBITDA (x) 4.5 3.2 20 0.7
Chi phi 1ai vay rong 1,351 1,209 1,087 676 Téng tai san 88,550 82,390 73,303 63,590
% S0 V6i o rong 3% 3% 4% 59% No rong = Ng'— tién va twong duong tién
Kha nang tra 1ai vay (x) 2.6 4.0 4.7 8.9
L&iNG khac 1,031 -366 -319 -620
L&i/I5 ty gia 138 -822 -815 -715
LN tir SLB 772 577 577 0 ﬁﬁgng/og)ém Igi ich CD thidu sb) 14.6%  13.4%  28.6%  34.6%
Chi phi lién quan dén ROA (%) ' 3.0% 3.2% 7.8%  13.3%
no va thué tai chinh dai 291 -634 -567 -390
han ROIC (%) 5.7% 6.6%  14.4%  23.9%
Thué 496 713 745 937 WACC (%) 6.1% 7.2% 9.4%  13.0%
Thué suét hiéu dung (%) 16% 22% 20% 20% PER (x) 34.4 35.8 12.4 7.9
Loi nhuan rong 2,659 2,599 2,982 3,750 PBR (X) 2.7 2.9 2.3 17
Bién lgi nhuén (%) 3% 3% 3% 3% PSR (X) 0.6 0.5 0.5 0.4
Loi ich CD thidu s6 289 263 171 197 EV/EBITDA (x) 10.6 85 5.4 3.4
LN cho cong ty me 2,371 2,335 2,811 3,553 EV/Sales (X) 11 0.9 0.6 05
S6 lugng CP (triéu) 1,228 1,418 1,418 1,418 3:::1 sgrr:lr:]:]m D/?)) tic 1.7% 230 4.0% 4.0%
EPS hiéu chinh (VND) 1,227 1,177 1,455 1,839 : ;
Tang EPS (%) 8% -17% 23% 26%
Cb tirc (VND) 824 986 800 800
Ty Ié tré cé tic (%) 38% 50% 52% 52%

EBITDAR = DT thudn — (GVHB — Kh&u hao — Chi phi thué)
— Chi phi BH & QLDN
EBITDA = EBITDAR — Chi phi thué
Chi phi |&i vay rong = Chi phi l&i vay — |&i tién gdi
L4i/l6 khéc gém 14i/16 hoat dong tai chinh, 14i 16 ter LDLK va 14i/16 khéc
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 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 ¢b tirc) so vai gia thi trudng.

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

Ban bao cao 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 l1a cac té chirc dau

tw, cac chuyén gia hoac cac khach hang ca nhan cua 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 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 1ap ctia minh va tly 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, 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 khoéng dwa ra, mot cach an y hay ré rang, bat ky ddm bdo, cam két hay khai trinh nao va khéng chiu bat ky mot trach

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

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dwa trén quan diém chd quan cla chung téi 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 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 céo nay c6 thé da, dang va sé mua hodc ban coé 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 cdp 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.

Béao céo nay khéng duoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky nguwdi nao khac

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