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Quan diém diu tw:

— Nhu cau van tai hang khéng tiép tuc tang trwdng manh mé trong nam 2019 va 2020:
Mé&c du van dang giam tbc, thi trwéng hang khéng néi dia duwgc ky vong sé duy tri tang
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Suét sinh loi ¢b turc 230,  qua kinh doanh va dinh gia cho cac hdng hang khong trong nam 2019 khi ap lyc vé bién loi
Suét sinh lgi binh quan ndm 54.2% nhu@n duoc giam dang ke.
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Hinh 1. Lwot khach hang khong Viét Nam

1. Nhu cau van tai hanh khach ting trwéng trong 2019

1.1. Thij trwéng trong nwéc cham lai

Téc d6 tang trwdng vé& sb lwong hanh khach cla thi trieéng hang khéng ndi dia Viét
Nam da cham lai dang ké sau giai doan “tdng truéng vang” 2013 - 2017. Nam 2018,
sé lwong hanh khach ndi dia wéc tinh 1& 34.9 triéu (+12%n/n); trong d6, lwong hanh

khach quéc té da vuot qua lwot khach noi dia va dat 37 triéu hanh khach (+18%n/n).

Hinh 2. Tang trwéng lwot khach hang khong tai Viét Nam
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Theo ban Ianh dao Vietjet (HOSE: VJC), cac hdng hang khdng trong nwéc dang khai
thac hau hét cac tuyén bay noi dia va lwa chon kha thi hién nay la ting tan suét chuyén
bay, trong dé cac tuyén sinh loi cao gan nhw da dat tan suét ti da. Do d6, tbc dd tang
trwdng ndi dia kho c6 thé 1ap lai mire tdng manh nhw trong qua khiv. Vietnam Airlines
ciing chia sé rang mac du hang nay van ky vong nhu cau noi dia sé tiép tuc ting
trwdng, tuy nhién viéc mé cac tuyén mai va gia ting tan suét ctia ho hau hét sé dwoc
trién khai trén thj trwéng quéc té.

Tw sb liéu théng ké do Cuc Hang khong Viét Nam (CAAV), trong hai thang dau ndm
2019, cac hang hang khong néi dia Viét Nam da thwc hién 54,531 chuyén bay (+14%
n/n). Cu thé hon, theo di¥ liéu tr td chirc Center for Aviation (CAPA) va OAG, tr ngay
01/01/2019 dén 18/03/2019, tbng lwot ghé cung (rng cla céac hang hang khong Viét

Nam d& tdng 12% n/n, trong dé lwot ghé ndi dia tang trwdng 9%.

CAPA ky vong rang méc du thi trwéng ndi dia cta Viét Nam sé bwdc vao giai doan
b&o hoa trong nhirng nam tiép theo nhwng véi co s& ha tdng hang khong duoc nang
cép tai mot sé diém du lich méi & cac thanh phé cap 2 (Can Tho, Phu Quéc, v.v...),
thi trwéng ndi dia van co thé tang trwdng khodng 10% trong 3-5 nam t&i trwde khi

gidm tbc dé tang trwdng vé 1 chir sé trong dai han.
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Hinh 3. Lwot ghé cung (rng ndi dia cta cac hang hang khong Viét Nam
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* Dir lidu 3 thang duoc thu thdp trong 11 tudn déu tién cta nam. 3T2019 I3 ttr ngay 01/01/2019 dén ngay 18/03/2019

1.2. Bac A la déng lwc ting trwéng chinh cha thi trwéng quéc té

Do sy giam téc & thi truéng ndi dia, cac hang hang khéng da chuyén sang céc tuyén
quéc té ké tr cudi 2017. C6 thé thay rd didu nay qua sw mé rong ra khu viee ctia hdng
hang khéng gia ré (LCC) Vietjet nam 2018 khi 22/23 tuyén mé&i thanh lap 1a tuyén

qubc té.

Su gia tdng manh mé cla hanh khach quéc t& dén tr cac tuyén du lich “inbound”
(kh&ch québc té dén Viét Nam), dac biét la tir cAc thi truerng Béc A nhw Trung Quéc,
Dai Loan va Han Quéc, déng gop hon 50% téng s du khach nwéc ngoai dén Viét
Nam trong 2018.

Hinh 4. Lwong khach nwéc ngoai dén Viét Nam, 2011-2018E Hinh 5. Du khach dén tir Trung Quéc, Han Quéc va Pai Loan
20 | mmmm Khéch quoc té dén Viet Nam 29% [ 35% 180 m Tl Trung Quéc = T Han Quéc
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Ngudn: GSO, KIS

Vao thang 12/2018, Chinh phi Han Quéc chinh thirc n&i 1dng quy dinh thi thwc ddi
v&i du khach Viét Nam. Theo d6, tr nam 2019, du khach Viét Nam cé hd khau tai cac
thanh phé I&n (Ha N&i, Thanh phé Hb Chi Minh va Ba Néng) cé thé dwoc cép visa

vao Han Quéc nhiéu 1an véi thdi han 5 nam.

Ngoai ra, sau mét thdi gian ngan dinh chi visa Quan Hong (visa d3c biét ctia Dai Loan

danh cho khéach du lich Viét Nam khéng can ching minh tai chinh) do sw viéc mét
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Hinh 6. Ghé cung trng quéc té cta Viét Nam theo quéc gia

tich cGa 152 du khach Viét Nam tai Dai Loan vao héi cubi ndm ngoai, Dai Loan da
quyét dinh khéi phuc loai thi thwc nay tr ngay 20/03/2019. Mac du cac quy dinh sé&
duwoc that chat hon, nhung viéc mé lai visa Quan Héng sé thic day sé lwong khach

du lich Viét Nam dén Dai Loan va déng gép cho sy phat trién thi trwéng qubc té.

Do d6, ching téi ky vong téc dd tang trwdng cua tdng lwot hanh khach hang khéng
Viét Nam la 12-15%/nam trong 2019 va 2020. Ngoai ra, cac chuyén bay ngan dén
Béc A ciing 1a trong tam th& 2 ctia HVN bén canh thj trwéng ndi dia; do d6, nhu cau

manh mé tir cac diém dén B&c A ciing gép phan thuc dy sw tang trwéng clia HVN.

Hinh 7. Ghé cung trng quéc té cha Vietnam Airlines
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2. Gia dau 6n dinh

Do céac dong thai clia cac qubc gia va nhdm san xuét/xuat khdu dau mé (chu yéu la
My, Nga va nhom OPEC), gia dau Brent va Jet Al da tang manh trong 6T2018 trwdc
khi dat mic cao nhat 86.29 USD/thung vao thang 10/2018. Trung binh, gia dau Brent
va JetA1 nam 2018 lan lwot & mkc khoang 71.55 USD/thung (+30% n/n) va 82.97
USD/thuing (+29% n/n). Diéu nay da gay ra mot tac dong tiéu cuc Ién dbi voi tat ca
cac hang hang khéng Viét Nam, dic biét 1a khi ma cac hang hau nhw khéng co6 ké

hoach hedging cho céc bién déng vé nhién liéu dang ké nao.

Theo EIA, gia dau Brent trung binh dwoc dw béo sé vao khoang 61 USD/thiing vao
nam 2019 (-17%n/n). B4t chip thda thuan cat gidm san lwong cia OPEC+ vao nam
2019, viéc ting san xuat dau da phién cta My sé “nubt tron” théa thuan ctia OPEC+.
Bén canh do, nhirng lo ngai vé téc do tang trwdng kinh té toan cau trong ndm 2019
da dan dén tang trwdng dy kién thdp hon vé nhu cdu dau mé. Do dé, cac trién vong
& ca cung va cau dau mé duoc wéc tinh sé gay ap luc giam dang ké 1én gia dau.
Trong kich ban kha quan nhat cho cac hang hang khéng, ching t6i ky vong gia dau

Brent c6 thé gidm xudéng mc 60-70 USD/thung. Tuy nhién, vi nhan té nay c6 thé c6
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cac bién dong bat thwong, ching t6i lwa chon phwong an than trong trong dw phéng
2019 va&i gia ky vong clia dau Brent va JetAl la 73 USD va 85 USD/thling (+2% n/n).

Hinh 8. Lich str bién déng gia dau Brent/Jet A1
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Nhin chung, viéc gia nhién liéu trung binh dwoc ky vong thdp hon c6 thé coi 1a mot
tin hiéu tich cwe cho cac hang hang khéng vé ca két qua kinh doanh dy kién va dinh

gia trong nam 2019 khi ap lwc vé bién loi nhuan co thé gidm dang ké.

3. Tiém nang phuc héi thi phan

3.1. Céng suat ddi bay phuc hoi

Nam 2018, viéc han ché cong suét d6i bay c6 thé duwgc coi la nguyén nhan thiét yéu
dan dén tang trwdng khiém tén cta HVN khi hau hét cac sé liéu hoat déng khong dbi
S0 v&i ndm 2017. Tinh dén hét thang 12/2018, d6i bay ctia HVN c6 93 may bay (it
hon 1 chiéc so vé&i ndm 2017). Theo ké hoach giao may bay trong 2018, HVN dang
ra da nhan dwoc 9 - 10 chiéc A321neo va 2 chiéc A350, tuy nhién do moét sé truc tréc
trong quéa trinh san xuét déng co Pratt & Whitney, HVN chi nhan dwoc 3 chiéc
A321neo vao thang 11-12/2018 va 2 chiéc A350. Do do, cong suat ghé ddi bay cua
HVN d3 bi han ché trong ndm 2018.

Tuy nhién, chang tdi ky vong sw thiéu hut céng suat nay chi 1a mét yéu tb ngén han
khi hang hang khéng truyén théng (FSC) nay sé nhan dwoc 22 may bay vao nam
2019 va 4 chiéc vao ndm 2020. Trong d6, tat ca 17 chiéc A321neo da dat hang sé
duwoc giao dén HVN trong nam nay. Tl d6, chung tdi wéc tinh cong suat ghé cha doi
bay HVN sé tang 20% trong nam 2019 va 4% vao nam 2020.

3.2. Tiém nang phuc héi thi phan trong nwéc

Co6ng suat doi bay gan nhw giam trong 2018 trong khi nhu cau du lich hang khéng &
Viét Nam van t&ng manh, thi phan néi dia ctia HVN da bi thu hep dang ké tr 42%

nam 2017 xudng con khoang 38% vao ndm 2018.
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Tuy nhién, vé&i sy gia ting tré lai cla cong suét ddi bay, dac biét 1a tr cac may bay
A321neo, HVN sé c6 du kha nang tap trung vao wu tién sd mét ctia minh: thij trwéng
ndi dia. Chang t6i ky vong thi phan noi dia ctia HVN sé hdi phuc vé mc 40-42% vao
nam 2019 va 2020. Hon nira, véi 28 mau may bay than rdng (787-9 va 787-10),
Vietnam Airlines c6 thé tiép tuc mé réng hoat dong dén cac diém dén xa hon trong
khu vire Bac A, déc biét 1a ddm bao thj phan ctia minh tai Han Quédc va Nhat Ban.

3.3. H6 tror ttr chudi gia tri

Bén canh nhém ba hang hang khéng cta HVN: Vietnam Airlines (hdng hang khéng
truyén théng-FSC), VASCO (dw kién ddi tén thanh SkyViet) va Jetstar Pacific Airline
(hdng gia ré-LCC), loi thé doc nhat cia HVN dén tir cac cong ty con va lién
doanh/cdng ty lién két. Danh séach céc lién doanh va céng ty con truc tiép cia HVN

vao cudi ndm 2018 nhw sau:

Jetstar Pacific 69% Hang hang khdng N.A N.A
Skypec 100%  Nhién liéu hang khéng 20,768 321
VAECO 100%  Bao dudng may bay 2,233 128
VACS 100%  Suét an hang khong 826 172
VIAGS 100%  Dich vu mat dat 1,857 167
NCT 55% Nha ga hang héa 742 340
TCS 55% Nha ga hang héa 815 515
TECS Express 51% Logistics 300 78
Vinako 65% Giao nhan hang khéng 148 18
NCS 60% Suét an hang khong 616 105
NAS 51%  Dich vu méat dat 420 2
VFT 52%  Huén luyén phi cong 47 8
AITS 53% Dich vu IT 193 9
Alsimexco 51% XNK lao dong hang khéng 330 5
Sabre 52% Dich vu IT 78 9

Nguén: HVN, KIS

VALC 32% Cho thué may bay 1,945 605
Cambodia Angkor Air 49% Hang hang khéng N.A N.A
MAS 36% Dich vu mat dat 297 49
Airimex 41% Xuét nhap khéu 255 10
Aplaco 30% San xuét nhya N.A N.A

Ngudn: HVN, KIS

T cac danh sach trén, ching ta c6 thé thdy rdng mang lwéi cac cong ty con va lién

doanh/lién két ctia HVN tham gia truc tiép va gian tiép moi nit trong chudi gia tri clia
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nganh hang khoéng Viét Nam. Mat mat, didu nay sé khién HVN tré thanh ngudi hwéng
loi trwe tiép dau tién cha nganh khi khéng chi hwéng loi tir sy ting trwdng cla lwot
hanh khach (d6i v&i cac hang hang khéng cia HVN), ma ca ting trudng vé luot bay

clia ca thi trwong (d6i véi cac cong ty con va cong ty lién két).

Mét khac, theo tiét 16 tv HVN, Jetstar Pacific Airlines (JPA) da khong phat sinh 16 trong
nam 2018 va hién dang trong qua trinh tai cAu tric, duw kién sé bat dau c6 loi nhuan
tr ndm 2019. Do d6, mang lwéi cac cong ty con ciing sé hd tro HVN tét hon vé bién

lgi nhuan, dong tién tr nd3m 2019 tré di.

3.4. Thi trwéng noi dia khong bién déng dang ké

Bau trdi trong nwéc dwdng nhw tré nén dong duc hon khong chi do sw mé réng
nhanh chéng ctia nhirng hang hién tai ma con do sy xuét hién cta nhirng hdng méi:
Bamboo Airways (mét cong ty con cia Tap doan FLC - HSX: FLC) bat dau hoat dong
tr ngay 16/01/2019 va mét lién doanh cla Air Asia va Hang hang khéng Hai Au (dw
kién bat dau hoat dong vao nira cubi 2019, chwa dwoc cip gidy phép bay). Nhirng
h&ng mai nay cé thé chiém mot phan thi phan noi dia, nhwng anh huwéng dén HVN c6
thé khong dang ké do:

(1) Sé lwong slot bay han ché: Céac “6ng I&n” hién tai (Vietnam Airlines va Vietjet)
dang nédm gitr hau hét cac slot tai cac san bay I&n va ciing s& hiru tan suét bay cao
nhét trong nhirng “tuyén bay vang”. Trong khi d6, tinh trang qué tai van 1a mot van dé

ndi cdm tai cac san bay I&én, vay nén sé& khdng con nhiéu slot bay cho cac déi thi méi.

(2) Han ché trong co’ s& ha tang hang khong: Nhw c6 thé thdy & trén, gan nhuw
toan bod chudi gia tri hang khong Viét Nam dwoc chia sé gitra HVN va Téng cong ty
Cang hang khdng Viét Nam (UpCOM: ACV). Bay la mét lgii thé dac biét nhat ciia HVN
so vé&i cac dbi tha khac khi ho bi han ché trong viéc lwa chon nha cung cép dich vu

mat dat va hé tro, mot yéu té quan trong dbi véi bat ky hang hang khéng nao.

(3) Gi&i han vé cong suat déi bay: Tinh dén ngay 18/03/2019, doi bay hién tai gém
6 may bay cta hdng hang khéng Bamboo va mét déi bay duw kién gdbm 5-6 may bay
cta Lién doanh AirAsia dwdng nhu khong thé so sanh véi hai hang Ién ndi dia hién
tai (HVN v&i 91 chiéc dang hoat dong va 4 chiéc dang bao tri, VIC véi 63 chiéc dang

hoat déng va 1 chiéc dang bao tri).

Vi vay, theo chiing t6i, Vietnam Airlines c6 thé duy tri vi thé cling nhw kha néng thuong
lwong cGa minh tai thi trwedng nodi dia, va cé thé chuyén mét phan mirc tang cha chi

phi dau vao (gia nhién liéu, gia cho thué, v.v.) sang gia dich vu.

Theo chia sé clGa ban lanh dao, HVN duw kién sé& chinh thirc niém yét trén san
HOSE/HSX trong 2Q2019 khi chi con chd bao céo tai chinh 2018 d& kiém toan dé

Trang 7



BAO CAO LAN PAU — HVN

Ky vong tich cwc

Doanh thu thuan

Téng truéng (%)
T Vietnam Airlines & VASCO
Ttr cac céng ty con khac
EBITDAR

Bién lgi nhuén (%)

Chi phf thué may bay

EBITDA
Téng truéng (%)
Loi nhuan tir HDKD
Tang trudng (%)
L4i/l6 khac
L&i/6 ty gia
LN tcr SLB
Loii nhuén rong
Tang truéng (%)

hoan tat yéu ciu cta HOSE. Viéc chuyén ddi nay (tr UpCOM sang HOSE) dwoc ky
vong sé lam tang tinh minh bach théng tin ctia HVN va ciing chuan bj cho qua trinh

thodi vén ciia Nha nwéc trong thdi gian sap tdi.

Lién quan dén viéc thoai vén ctia Nha nuéc, HVN tiét 16 phwong hwéng chinh cho
viéc thoai vén Nha nwéc gdbm: (1) Nha nwéc ban mét phan cb phan VA (2) HVN phéat
hanh thém cé phiéu. Phwong an dé xuét ctia HVN da dwoc dé trinh 1én Uy ban Quan
ly Vén Nha nwéc (CMSC) vao cudi thang 02/2019 va hién dang chd phé duyét tir
CMSC va Tha twéng. Méc du van cdn mot thoi gian trwée khi cac thong tin chinh thire
dwoc cong bd, viéc thodi vén ciing dwoc HVN ky vong sé dién ra trong 2019. Bén
canh tiém nang cai thién hoat déng kinh doanh dai han, ky vong vé thoai vén ciing c6
thé hé tro cho dinh gia HVN trong ngan han.

5. Dw phéng va dinh gia
5.1. Dw phong

S6 lwong hanh khach duw kién: ting 21% vao nam
2019 va 15% vao nam 2020 véi thi phan ndi dia lan

82,951 96,821 117,344 135,458 lurot héi phuc 16n 40% va 42%, he s6 tai duy tri & murc
81%. Passenger Yield dw kién chi tang 1%.
18% 17% 21% 15%
63,967 71,552 86,718 100,105
18,984 25,269 30,626 35,353
21,260 22,143 28,006 31,005
26% 23% 24% 23%
Chi phi thué téng déng ké do sé lugng may bay thué
hoat dng nhiéu hon va gia cho thué ky vong cao hon
12,593 12,278 17,851 20,000 (+10%) trong ndm 2020 do kha néng thiéu hut méy
bay Boeing.
8,667 9,864 10,155 11,006
-7% 14% 3% 8%
Gia JetA1 duwogc sty dung trong dw bao la 85 USD va
3,475 4,842 5133 5,983 g7 USD/thing trong nam 2019 vé 2020.
-16% 39% 6% 17%
1,031 -394 -319 -620
D kién ty giad USD/VND téng 2% trong nam 2019
138 -822 -815 -715 VA 2020
772 577 577 0
2,659 2,533 2,982 3,750
26% -5% 18% 26%

Nguén: HVN, KIS dw phéng
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5.2. Binh gia

S& dung hé sé EV/EBITDAR trung binh 3 ndm ctia cac hang FSC trong khu virc (4.0)
va két qua dy phéng & trén, ching téi dinh gia cd phiéu HVN & mec 64,100 dong
vao cudi nam 2019; do dé, véi mirc gia hdm nay (19/03/2019) la 42,200 déng, téng
loi nhuan ky vong 1 ndm dat 54.2% (bao goém 2.3% ty 1& c6 tirc dw kién).

Do d6, ching t6i khuyén nghi TANG TY TRONG cé phiéu HVN cho khung thoi gian
dau tw 1 nam.

Trung binh 3 ndm nhém

Hé sb EV/EBITDAR (x) 4.00 4.00 | . N s
cbng ty cung nganh

Gia tri doanh nghiép (A) 112,025 124,021

Loi ich cb déng thiéu sb (B) 710 907

Gia tri cd phiéu wu dai (C) 0 0

No rong (D) 20,422 7,255

Gia tri VCSH (E = A-B-C-D) 90,893 115,859

S6 lwong CP lwu hanh (triéu cp) 1,418 1,418

Gia hop ly 64,100 81,700

Gia muc tiéu 64,100 2019
Ty Ié tang gia binh quan nam 51.9%

Suét sinh lgi cé tirc 2.3%

Tdng suét sinh loi ky vong 54.2% 2019

5.3. Thay déi khuyén nghi va gia muc tiéu

HVN 24/12/2018 TANG TY TRONG 49,400 42,600
16/07/2018 TRUNG LAP 33,500 33,500
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Uéc tinh va dw phong cua KIS
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Gia c6 phiéu HVN

Gia muc tiéu 1 nam cuta KIS

Nguén: Bloomberg, KIS

7. Ruiro

7.1. Gia nhién liéu va ty gia héi doai bién dong manh

Chiém khoang 33% chi phi hoat ddng cutia Vietnam Airlines, gia nhién liéu c6 thé gay
ra tac dong tryc tiép dén loi nhuan cta hang hang khéng. Mat khac, 14i/16 ty gia ciing
gay ra anh huéng Ién dén lgi nhuan cia HVN. Bién dong gia dau va ty gia hoi doai
bi anh huéng béi nhiéu yéu té (vd: ddng thai clia cac nuwéc sén xuat dau mé Ién, tinh
hinh dia chinh tri, v.v.), ciing v&i mét sé lwong 1&n bién sé khé cé thé dw doan.

Do gi& nhién liéu va ty gia héi doai c6 thé sai léch so v&i dw phéng, ching téi da tién
hanh phan tich d6 nhay LNST dy kién ctia HVN trong ndm 2019 véi gia JetAl tlr 70
dén 85 USD/thung va dao déng ty gia USD/VND ti -1% dén 3%. Két qua nhu sau:

JetAl (USD/thiing)

70 75 80 83 85 90

-1.0% 6,866 5,897 4,928 4,347 3,960 2,991

9 -0.5% 6,703 5,734 4,765 4,184 3,797 2,828
§ 0.0% 6,540 5,571 4,602 4,021 3,634 2,665
S 0.5% 6,377 5,408 4,439 3,858 3,471 2,502
2 1.0% 6,214 5,245 4,277 3,695 3,308 2,339
g 1.5% 6,051 5,082 4,114 3,532 3,145 2,176
'2 2.0% 5,888 4,919 3,951 3,369 2,982 2,013
% 2.5% 5,725 4,756 3,788 3,206 2,819 1,850
3.0% 5,562 4,593 3,625 3,043 2,656 1,687

7.2. Rai ro an toan hang khéng

Vu tai nan chét nguwdi gan day cha 737Max8 & Ethiopia moét 1an nira cho thay tac
dong Ién tw rdi ro an toan déi véi nganh hang khéng. Diéu nay c6 thé anh huéng dén
cac hang hang khéng trén nhiéu phwong dién. Mot trong nhirng van dé dau tién la
may bay bi cAm bay (trong trwdng hop nay 1a cac phién ban Boeing 737Max) trén quy

mo toan ciu va gay ra:

20-03-2019
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(1) Sw thiéu hut cdng suét ddi bay (tham chi trong nhiéu ndm néu cac don d&t hang

may bay bj hay), va suy giam tang trwdng cda cac hang hang khong;

(2) Viéc thay thé gap cho cac don dat hang bi hiy bang cach di thué sé gay ton kém

vi s6 lwgng may bay c6 thé cho thué trong khu vire kha han ché gan day.

Lién quan dén van dé 737Max, HVN hién khéng van hanh hodc d&t mua bét ky chiéc
737Max nao cho ddi bay clia minh; do dé, tac dong ddi véi HVN trong nhirtng ndm

tiép theo cé thé dén tir viéc chi phi thué may bay gia téng.

7.3. Chinh sach du lich trong khu vwc

Trong s cac yéu td co thé tac dong dén Iwot khach du lich vao khu vwc Bac A va
DPong Nam A, déc biét 1a dong khach dén va di tir Viét Nam, cac quy dinh vé& hai quan
va chinh sach phat trién du lich ctia cac quéc gia trong cac khu vire nay sé &nh huéng
dang ké dén tang trwdng tiém nang cla cac hang hang khéng Viét Nam. Mat khac,
nhirng thay ddi nay cé lién quan dén chién lwoc dia chinh tri cta cac quéc gia, mot

yéu t6 vén khong thé kiém soat dwoc ddi véi cac cong ty.
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Phu luc
Hinh 9. S6 lwot khach cua Vietnam Airlines Hinh 10. ASK néi dia ciia cac hang hang khéng Viét Nam
35.0
30.0 | ®Tdng lwot khach Bamboo Aiwaiys
mKhach noi dia
25.0 | wKhach quéc té Jetstar Pacific
20.0
15.0 Vietjet
10.0 Vietnam Airlines
5.0
00 0 100 200 300 400
2013 2014 2015 2016 2017 2018 2019F 2020F triéu
Ngudn: HVN, KIS Ngudn: CAPA, KIS vao tudn bat dau tcr 18/03/2019
Hinh 11. Co cau doanh thu ctia HVN Hinh 12. Gia nhién liéu - RASK-CASK Spread
120,000 - - 20% 80 ~ 40%
29%
100,000 A - 15% 60 2204 L 30%
80,000 - - 10% 40 - 20%
=2 1.5
S 60,000 - ! L 506 20 L 10%
>
-
0 - 0%
40,000 1 P o% 2.5 2016/ 2017 2018 2019F
-20 19 - -10%
20,000 - - -5% 203 /P
-40 - -20%
0 A : : : : : F -10%
2013 2014 2015 2016 2017 2018E -60 - -30%
== \/4n tai hang khong === Hoat dong phu tro 80 -42% wmmm RASK-CASK Spread (VND) 40%
, N , - r - (]
=== Ban hang === Khéc Change in JetAl %
e TENG trudng tong DT % -100 ' -91.5 - -50%
Nguén: HVN, KIS Nguén: HVN, Bloomberg, KIS udrc tinh
Bang 13. Boi bay caa Vietnam Airlines
70 Seats 7 4 4
ATR72 7 4 4
150-180 seats 61 77 78
A321-200 58 57 57
A321neo 3 20 21
280-300 seats 25 28 31
A330-200 2 0 0
A350-900 12 14 14
787-9 11 11 11
787-10 0 3 6
Total 93 109 113
Nguén: HVN, CAPA, KIS
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Bang 14. So sanh céac hang hang khéng truyén théng trong khu vwc

China Southern Airlines Co Ltd TRUNG QUOC 13,619 10.3 7.6 6.1 754 82%
Air China Ltd TRUNG QUOC 19,662 13.3 7.6 5.9 655 81%
Cathay Pacific Airways Ltd HONG KONG 6,645 22.3 5.2 6.9 212 84%
China Eastern Airlines Corp Ltd TRUNG QUOC 12,377 15.0 8.6 7.5 637 81%
Singapore Airlines Ltd SINGAPORE 8,609 17.6 3.8 3.5 186 81%
Qantas Airways Ltd uc 6,520 10.9 3.8 34 313 83%
ANA Holdings Inc. NHAT BAN 12,614 13.8 N.A. N.A. 292 4%
Thai Airways International PCL THAI LAN 834 N.A. 4.3 5.6 103 78%
Japan Airlines Co Ltd NHAT BAN 12,311 10.8 N.A. N.A. 231 77%
Hainan Airlines Holding Co Ltd TRUNG QUOC 5,727 29.5 7.0 N.A. 410 86%
Jet Airways India Ltd AN DO 392 N.A. 7.3 4.9 120 84%
China Airlines Ltd DPAI LOAN 1,729 21.9 4.1 4.2 N.A. 80%
Virgin Australia Holdings Ltd uc 1,141 N.A. 35 3.9 133 80%
Air New Zealand Ltd NEW ZEALAND 1,812 8.5 3.8 3.5 106 83%
Eva Airways Corp DAI LOAN 2,324 10.6 35 3.5 N.A. 78%
Garuda Indonesia Persero Thk PT INDONESIA 1,101 N.A. 1.7 1.7 202 75%

Trung binh 154 5.1 4.7

Trung binh theo ty Ié vén hoa 14.1 4.7 4.0

Nguén: Bloomberg, di¥ liéu ngay 18/03/2019
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Doanh thu thuan 82,951 96,821 117,344 135458  Thay ddi vén luu dong -4,442 411 679  -1,302
Téing trudng (%) 18% 17% 21% 15%  Capex 7,118 -1,342 2,347  -2,559
\Ctgs\/(l:e(t)nam Airlines & 63,967 71,552 86,718 100,105 Dong tien khac 299 831 831 831
¥ C4c CO Déng tién tw do 19,112 7,656 11,861 13,463
Iﬁ;ﬁac cong ty con 18984 25269 30,626 35353 grenfrdo
Phat hanh cd phiéu 63 839 839 839
GVHB 72,278 84614 103,437 119,59 .
Cb ture 1,011 1,310 1,135 1,135
Bién LN gép (%) 13% 13% 12% 12% .
Thay dbi no rong -18,164 -7,185  -11,565  -13,167
Chi phi BH & QLDN 7,198 7,365 8,773 9,879 )
No rong cudi nam 39,172 31,987 20422 7,255
EBITDAR 21,260 22,143 28,006 31,005
o Gi4 trj doanh nghiép 91,613 84,327 72,934 59,964
Bién lgi nhuén (%) 26% 23% 24% 23%
o Téng VCSH 17,433 18,607 21,293 24,747
Chi phi thué may bay 12,593 12,278 17,851 20,000
Loi ich ¢ dong thidu sé 71 7
EBITDA 8667 9864 10,155 11,006 o' ich co dong thieu so 639 538 0 %0
Bién loi nhudn (%) 10% 10% % go  VCSH 16,794 18,068 20,583 23,840
Khau hao 5193 5022 5022 5022 Gia tri s6 sach/cp (VND) 13,681 12,739 14,513 16,809
> 0, 0, 0, 0, 0,
Lo nhuan tir HDKD 3475 4842 5133 5983  N9rong/VCSH (%) e ) o i
Bién LN HDKD (%) 4% 5% 1% 2% No rong / EBITDA (x) 4.5 3.2 2.0 0.7
Chi phi I vay rong 1351 1200 1087 676 Tong taisan 88,550 82,182 73,303 63,590

No rong = No' - Tién & Tuong duong Tién

% S0 vOi ng rong 3% 3% 4% 5%

L&i/l6 khac 1,031 -394 -319 -620
ROE (%)
L&iN8 ty gia 138 -822 -815 715 (khdng gém lgi ich CD 15% 13% 15% 16%
) thiéu sé)
LN tcr SLB ) 772 577 577 0 ROA (%) 3% 3% 4% 6%
Chi phi lién quan dén
no va thué tai chinh 291 -634 -567 -390  ROIC (%) 6% 6% 8% 12%
dai han WACC (%) 6% 7% 9% 12%
Thué 496 707 745 937
o . PER (x) 34.4 35.7 29.0 23.0
Thué suat hiéu dung (%) 16% 22% 20% 20%
PBR (x) 2.7 2.9 25 2.2
Lei nhuan rong 2,659 2,533 2,982 3,750
PSR (X) 0.6 0.5 0.4 0.4
Bién lgi nhuén (%) 3% 3% 3% 3%
P EV/EBITDA (x) 10.6 8.5 7.2 54
Loi ich CD thiéu s6 289 251 171 197
R EV/Sales (x) 11 0.9 0.6 0.4
LN cho coéng ty me 2,371 2,282 2,811 3,553 Suét sinh lgi ¢b tire 1 7% » 3% . .
A " A a6 1% .3% 1.9% 1.9%
S6 lwgng CP (trigu) 1,228 1,418 1,418 1,418 (hiéu chinh, %)
EPS hiéu chinh (VND) 1,227 1,181 1,455 1,839
Tang EPS (%) 8% -17% 23% 26%
Cb tirc (VND) 824 990 800 800
Ty 16 tra cb tic (%) 38% 52% 52% 52%
EBITDAR = DT thudn — (GVHB — Kh&u hao — Chi phi thug)
— Chi phi BH & QLDN
EBITDA = EBITDAR — Chi phi thué
Chi phi |&i vay rong = Chi phi l&i vay — |&i tién gt
L4i/l6 khéc gém 14i/16 hoat dong tai chinh, 14i 16 tor LDLK va 14i/16 khéc
Ty |6 trd cé tic = Cé tire d4 trd / LN rong cho cong ty me
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Lién hé
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Tang 3, Toa nha TNR

180-192 Nguyén Céng Trir, Q1, TP.HCM
Tel: (+84 28) 3914 8585

Fax: (+84 28) 3821 6898

Lam Hanh Uyén
Trwdng phong Méi Gigi Khach hang Té chire
(+84 28) 3914 8585 (x1444)

uyen.lh@kisvn.vn
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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 gébm suét sinh lgi ¢b tirc) so vai gia thi truong.

néu toéng 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 ddng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cado nay dwoc viét nhdm muc dich cung cap théng tin cho khach hang la cac td chire dau

tw, cac chuyén gia hoac cac khach hang ca nhan cuta KIS tai Viét Nam.

Ban b&o céo nay khéng nén va khéng dwoc dién gidi nhu mot dé nghi mua hodc ban hodc khuyén khich mua hodc ban bét
ct khodn dau tw ndo. Khi xay dwng ban bao cdo nay, ching téi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh ho&c cac nhu cau cu thé ctia 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 cGa minh va tuy theo tinh hinh tai chinh ca nhan,

muc tiéu d3u tw va cac quan diém thich hop khac trong tivng hoan canh.

Khi viét ban bao cao nay, chung t6i dwa vao cac nguén théng tin cong khai va cac nguén théng tin dang tin cay khac, va ching
t6i gia dinh cac thong tin nay la ddy da va chinh xac, méc du ching t6i khéng tién hanh xac minh déc lap 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 mot trach

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

Cac nhan dinh, danh gia va dy doan trong béo céo nay dwoc dwa ra dwa trén quan diém chi quan cla ching téi vao thoi

diém dwa ra bao cao nay va cé thé thay ddi bat ky Iic nao ma khéng can bao trude.

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 céo nay. Ngoai ra, KIS ciing nhw cac nhan sy cép cao, giam déc va nhan vién cta KIS cé
lién quan dén viéc viét hay phat hanh bao céo nay co thé da, dang va sé mua hoac ban co6 ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao céo nay, hoac chirng khoan hay chirng khoan
phai sinh clia cong ty cé lién quan theo cach phu hop hodc khéng phi hop véi bao céo va cac y kién néu trong bao cdo 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 ¢ xung doi loi

ich ma diéu dé cé thé anh huwéng dén nhan dinh.

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

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