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Téng Codng ty Hang khéng Viét Nam — Khé khan phia trwéc

Quan diém diu tw:

Thi trwong hang khong Viét Nam dwoc ky vong la mét trong cac thi treong tang trudng
nhanh nhat thé gi¢i dén 2035; toc df tang trwdng dw kién dat 10-15% dén 2020 v&i ho
tro I&n tlr tang trwdng du lich va gia tang thu nhap binh quan.

R&o can gia nhap nganh van & mirc cao; thi trwdng noi dia gan nhw doc quyén (dou-poly)
Vietnam Airlines cung cap dich vu hang khong cho phan khic cao cép néi dia va phan
I&n chang bay quoc té; cac cdng ty con va lién ket cung cap hau hét cac dich vu trong
chuoi gia tri nganh hang khong Viét Nam: hang khong gia ré LCC (Jetstar), thirc an hang
khéng (NCS, VINACS), dich vu mat dat (NAS, VIAGS), nha ga hang héa (TCS, NCT), ...
Doi bay I6n nhét Viét Nam hién tai (94 may bay tinh dén cudi 2017)), sé duoc gia tang
Ién 109-112 chiéc trong 2020 bang phwong an thué hoac ban va thué lai (SLB).

2017: Doanh thu thudn va LNST Ian lwot dat 83,014 ty ddng (+18%n/n) va 2,666 ty déng
(+27%n/n). Trong dé, hoat dong SLB déng gop khodng 772 ty lgi nhuan.

Theo ké& hoach, B6 GTVT sé thoai tdng cong 35.16% vdn gop tai HVN (gidm sé& hiru vé
51%) trong giai doan 2019-2020.

Rui ro:

Nhién liéu (chiém 36% tbng chi phi hoat @ng HVN trong 2017) dang trong xu huong tang
gia. biéu nay sé thu hep dang ké kha nang sinh 1&i clia hang it nhat trong 2018.

Co céu tai chinh chiu tc dong lon tir rdi ro ty gid. Viéc ty gia USD/VND gia tang c6 thé
dan dén 10 ty gia trong 2018.

Lich giao cac may bay A321 neo clia HVN trong 2018 bi doi lai dén cubi nam. HVN sé&
kho cé thé gia tang cdng suat doi bay va gia tang dang két thi phan quéc t& nhw ké& hoach.

Thi phan néi dia cac ndm qua suy giam do canh tranh tir hang khéng gia ré - Vietjet Air.

Gia vé & céac chang quéc té (chdng bay ngén) van dang chiu 4p lwc canh tranh cao tiy
cac LCC trong khu vurc.

Han ché vé co s& ha tAng & cac san bay chinh hién dang gi¢i han kha nang tang truéng
cho nganh hang khéng Viét Nam noéi chung.

HVN (bao gdm Jetstar, VASCO) c6 cac nghia vu xa hdi nén phai thuc hién cac ching
bay khéng sinh lgi.

binh gia:

St dung ty s6 EV/EBITDA trung binh khu vire, chiing t6i dinh gia c6 phiéu HVN & mirc 33,500
dong/cp vao cubi 2018. Tdng murc sinh 16i ky vong dat 9.8%.

Chung t6i dua ra khuyén nghi TRUNG LAP d6i véi ¢ phiéu HVN trong 1 ndm.

DT Thuan 65,942 70,089 82,951 91,673 110,410
Tang truéng (%) -4% 6% 18% 11% 20%
LN hoat déng 2,939 4,142 3,475 2,070 3,708
Bién loi nhuan (%) 4% 6% 4% 2% 3%
LNST 806 2,105 2,659 618 1,866
Bién lgi nhuén (%) 1% 3% 3% 1% 2%
SLCP Iwu hanh (triéu cp) 1,120 1,228 1,228 1,228 1,228
EPS (hiéu chinh, VND) 400 1,307 1,417 152 855
Tang trudng (%) 94% 227% 8% -89% 462%
ROE (%) 5% 15% 15% 2% 8%
No rong/VCSH (%) 472% 353% 225% 193% 120%
PE () 76.54 23.41 21.59 201.16 35.80
PB (X) 2.94 2.40 2.24 2.22 2.09
EV/EBITDAR (X) 6.20 4.75 3.64 3.70 2.29
C6 tirc (VND) 415 370 824 100 300
Suét sinh loi c6 tirc (%) 1.24% 1.21% 2.69% 0.33% 0.98%
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KQKD 2017 va Q1.2018:

N&m 2017 1a ndm thuan loi dbi véi nganh hang khéng Viét Nam néi chung va HVN
néi riéng. Téng lwong khach hang khéng dat mirc ting 17% dat 61.3 triéu khach.
Tang trwdng nganh du lich la mét trong cac déng lwec tang trwdng chinh cho nganh
hang khong khi tdng lwot khach du lich trong 2017 dat 86.2 triéu lwot (tang 20%n/n).
Trong d6, tang trwdng vé khach quéc té dat 30%n/n va 84% khéach quéc té da chon
hang khéng lam phwong tién di chuyén trong 2017 (theo théng ké ctia GSO).

Trong méng hoat déng cét 16i (van tai hang khéng — déng gép 83% doanh thu VHN
trong 2017), Vietnam Airlines da van chuyén 21.9 triéu hanh khach (+6%n/n) va 323
nghin tan hang héa (+19%n/n) trén hon 142 ngan chuyén bay (+2%n/n). Hé sb tai
ctia mang hanh khach va hang héa 1an lwot dat 82% va 73%. Trong 2017, HVN da
cung trng tdng céng 42,610 triéu lwot ghé luan chuyén (+5%n/n).

V6i canh tranh tir hang hang khong gia ré (LCC) Vietjet, thi phan noi dia cta Vietnam
Airlines da giam tir 46% trong 2015 xudng 42% trong 2017 (con sb nay cla Vietjet la
43% trong 2017). Néu tinh ca thj phan cla hang Jetstar Pacific Airline (cong ty con
ctia HVN vai ty 1é s& hivu 68.9%), HVN van duy tri vi thé dan dau véi tbng cong 57%
thi phan noi dia.

Gia vé binh quan cuta Vietnam Airlines gia tang 5% trong 2017 tir gia tang phi mét
sb dich vu hang khéng & cac chéng bay néi dia. Diéu nay gitp chi s6 RASK téng 7%.
Tuy nhién, gia nhién liéu tadng cao trong ndm khién cho mic phi nhién liéu trén méi
lwot luan chuyén (Fuel per ASK) tdng 19%n/n (chi phi nhién liéu déng gép 36% téng
chi phi hoat déng cta HVN trong 2017). Bén canh do, chi phi don vi ngoai nhién liéu
(CASK ex fuel) cua HVN ciing gia tdng 5% so v&i cung ky; do d6, loi nhuan don vj
(RASK-CASK spread) ctia HVN da gidam dén 33%n/n trong 2017 va lam thu hep bién
lgi nhuén ctia mang nay.

Trong 2017, doanh thu van tai hang khéng cda HVN dat 68,929 ty (+15%n/n), trong
dé Vietnam Airlines va VASCO déng gép 63,967 ty ddng (+12%n/n). Doanh thu ti
cac hoat déng phu tro hang khéng trong 2017 dat 4,225 ty (+16%n/n). Trong Q1.2018,
theo HVN théng béo, do nhu cau van chuyén tdng manh vao dip Tét, doanh thu van
tdi va phu tro da ¢ mirc tang rat tét, 1an lwot dat 20,054 ty (+15%n/n) va 1,024 ty
(+6%n/n).

Bén canh hai hdang hang khéng Vietnam Airlines va VASCO, HVN ciling s& hiru (tric
tiép) hang gia ré Jetstar, 14 cong ty con va 5 cong ty lién két véi hoat déng trai rong
khap chudi gia tri cia nganh hang khéng Viét Nam. Do dé, véi tang trwdng manh clia
nganh trong 2017, doanh thu déng gép tlr cdng ty con da cé mirc tang 45% so voi
cuing ky, dat 18,984 ty déng.

Lwot khach (triéu khach) 21.91 6.2%
ASK (triéu) 40,630 42,610 4.9%
Hé s6 tai 81% 82% 0.7%
RPK (triéu) 32,850 34,710 5.7%
RASK (VND) 1,242 1,323 6.6%
Passenger Yield (VND) 1439 1512 5.0%
CASK (VND) 4,309 4,579 6.3%
Fuel/ASK (VND) 432 297 -31.2%
RASK-CASK (VND) 181 119 -34.6%

Nguén: HVN, KISVN udc tinh
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Doanh thu thuin 70,089 82,951 18% 20,834 24,412 17%
Tcr Vietnam Airlines & VASCO 56,993 63,967 12% 15,967 18,090 13%
Ttr cac cbng ty con khac 13,096 18,984 45% 4,866 6,321 30%
Theo mang hoat déng KD
Vién tai hang khéng 60,052 68,929 15% 17,492 20,054 15%
Dijch vu phu tro 3,679 4,255 16% 969 1,024 6%
Ban hang 5,852 9,529 63% 2,309 3,305 43%
Khac 989 841 -15% 183 208 14%
GVHB 59,246 72,278 22% 17,587 20,787 18%
Bién LN gép (%) 15% 13% -17% 16% 15% -1%
EBITDAR 6,701 7,198 7% 1,771 1,817 3%
LNST 20,113 21,260 6%

Nguén: HVN, KISVN

Panh gia trién vong
2018 — Nganh hang khong tiép tuc ting trwéng

Theo danh gia mai nhat cta IATA, thi trwdng hang khong Viét Nam van dwoc ky vong
la mot trong nam thj trwéng ting trwdng nhanh nhét thé gi¢i dén 2035 tinh theo sb
lwong hanh khach. Trong 2018, mac du thi trwéng ndi dia khé cé thé dat duwoc mire
tang trwdng manh & cac ndm trwdc (theo CAPA), trién vong van kha kha quan véi
nhu cu van tai hang khéng phuc vu cho céng viéc kinh doanh va du lich van tiép tuc
gia tang (theo bao cao 2018 Midyear Outlook clia Bloomberg Intelligent).

Trong ntra dau 2018, lwot khach du lich qudc t& dén Viét Nam téng trwdng 27%n/n,
dat 7.89 triéu lwot. Trong do6 6.4 triéu lwot khach dén Viét Nam béng dwdng hang
khéng (+22%n/n). La mét trong cac yéu tb tang trwdng chinh cho thi trwdng hang
khéng, cac con sé théng ké tich cuwc ctia nganh du lich trong 6 thang dau 2018 cho
thay trién vong tich cwec ciia nganh hang khéng Viét Nam néi chung va cac hang hang
khdng noi riéng.

Ngoai ra, véi trién vong tét cla thi trwong, hién da cé moét sb hang hang khéng dang
doi gia nhap thi trwdng: Bamboo Airway - da dwoc cap phép va du kién hoat dong
ngay trong quy 3/2018; lién doanh cla AirAsia (dang doi gidy phép bay), Vietstar
Airline (mét lién doanh cia mot don vi phong khéng Viét Nam). Tuy nhién, trong sb
d6 chi cé6 Bamboo Airway (hé trg bdi CTCP FLC - HSX) da dwoc cap phép hoat dong
nhuwng hién chwa cé bat ky may bay nao trong doi bay va dang tuyén nhan vién va
phi hanh doan...! Hang nay ciing du dinh khai thac cac dwdng bay ngén t san bay
Phu Cat — mé6t san bay nhé tai Quy Nhon, Binh Binh. Do d6, Bamboo Airway mé&i chi
phuc vu mét phan nhé nhu cau ctia khach du lich Viét Nam. Do d6, ching téi danh
gia thi phan hang khéng noi dia trong 3 nam dén sé kho co sy thay ddi dang ké.

Mang lwéi cong ty con va lién két hap dan

Mot trong cac diém manh 1&n nhat ctia HVN chinh 1a tir chinh cong ty con va lién két.
Dwéi day 1a danh sach cac cong ty con va lién két HVN s& hivu true tiép tinh dén cubdi
2017 nhw sau:

Jetstar Pacific 69% Hang khoéng N.A N.A

Skypec 100% Nhién liéu hang khéng 20,768 321

VAECO 100% Bao tri, stra chira may bay 2,233 128
16/07/2018 Trang 3
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VACS 100% Thare an hang khéng 826 172
VIAGS 100% Dich vu mat dat 1,857 167
NCT 55% Nha ga hang hoa 742 340
TCS 55% Nha ga hang hoa 815 515
TECS Express 51% Logistics tai san bay TSN 300 78
Vinako 65% Van tai hang khéng 148 18
NCS 60% Thirc an hang khéng 616 105
NAS 51% Dich vy mét g4t 420 2
VFT 52% Bao tao phi cong 47 8
AITS 53% Dich vy cdng nghé théng tin, IT 193 9
Alsimexco 51% Xuét nhap khau lao dong 330 5
Sabre 52% Dich vu khach hang 78 9

Nguén: HVN, KISVN

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

Nguén: HVN, KISVN

C6 thé thdy mang luéi cong ty con va lién két ctia HVN bao trim gan nhu toan bo cac
hoat ddng trong chudi gia tri ciia nganh hang khéng Viét Nam. Mt mat, bd ba hang
khéng: Vietnam Airlines, VASCO (dang lam tha tuc déi tén thanh SkyViet) va Jetstar
la diém dau cta chudi gia tri nén sé co6 murc tang trwdng nhanh nhét. Mat khac, cac
cong ty khac trong chubi s& dem lai cho HVN céc lgi thé bén virng hon vé bién lgi
nhuan, dong tién va khia canh tai chinh.

Cac khé khan sap dén

Mac du nganh hang khéng van sé c6 diéu kién thuan loi vé& nhu cau van tai trong
2018, két qua kinh doanh ctia cac hang sé c6 sw khac biét dang ké. Mot sb cac nhan
t6 co tac doéng manh déi véii KQKD 2018 clia HVN:

Tac dong ter nhién liéu

Twong ty nhw cac hang hang khéng khu vyc, viéc tang gia nhién liéu dang lam suy
gidm trién vong vé loi nhuan ctia HVN. Chiém dén 36% chi phi hoat déng, khi gia
nhién liéu tiép tuc tang manh, lgi nhuan don vi RASK-CASK ciing bién lgi nhuan cta
HVN sé& suy gidam dang ké:

16/07/2018
Phong phén tich KIS VN
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Tinh dén ngay 04/07/2018, gi4 dau Brent va gia nhién liéu bay Jet A1 da 1an lwot dat
mic $77.7 va $85.3 méi thung, tang 1an lwot 30% va 26% so v&i mie trung binh
2017. Mat khéc, véi tinh hinh hién tai, chang t6i ky vong gia dau Brent trung binh
trong 2018 sé& dat mrc $75/thung (+35%n/n). Tai PHCD thwong nién 2018, HVN dua
ra chi tiéu LNTT 2018 & murc 1,917 ty déng (-28%n/n) dwa trén mc gia dau Brent ky
vong cho 2018 & mirc $72/thung.

Gia nhién liéu (USD/thung)
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Ngubn: Bloomberg, vao ngay 04/07/2018
Theo wéc tinh cda chang t6i, lgi nhuan don vi (RASK-CASK) clia Vietnam Airlines
dang thap hon so véi dbi thi LCC cla ho, dan dén kha nang chéng chiu truéc ting
gia nhién liéu ctia HVN ciing kém hon. Do d8, trong ngan han, viéc nang gia vé la
chién lvoc hop ly dbi véi van dé gia nhién liéu. V&i phan I6n thi phan ndi dia, HVN sé
dé& nang gia vé ndi dia (va cac phi dich vu lién quan) d& chuyén mét phan bién dong
chi phi nhién liéu cho khach hang, twong tw nhw ddi thi Vietjet. Mat khac, ap lwc gidm
gia vé & thi treong québc té ddi véi cac hang hang khong truyén théng van dang &
murc cao. Béng thei, HVN ciing dang tién hanh cac buwéc dau dé& mé rong thi phan
quéc té ctia minh. Do dé, gia vé quédc té ctia HVN sé kho c6 thé gia tang.
16/07/2018 Trang 5
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Ngoai ra, cac khoan 1 tlr hop ddng phong vé (hedging) trong qua khir va dy kién gia
dau & mure thap da khién cac hang hang khéong & Chau A néi chung gan nhw khéng
thwe hién cac chinh sach phong vé gia dau tir 2015 dén 2017. Tuy nhién, v&i da leo
thang cla gia nhién liéu, cac hang chwa c6 phwong an phong vé hiéu qua nhw HVN
sé kho c6 thé gidm thiéu cac tac ddng trong ndm nay.

Tac déng ter hoan ljich giao may bay 2018

Tinh dén cudi 2017, HVN c6 doi bay I&n nhat Viét Nam véi 94 chiée véi sb tudi trung
binh 5.8 nam. Trong d4, may bay than hep A321ceo dang chiém ty trong cao nhét

(58/94 chiéc).

70 ché 11 10
S& hivu ATR 6 6
Thué ATR 5 4
150-180 ché 58 58
S& hivu Airbus A321 41 41
Thué Airbus A321 17 17
280-300 chd 28 26
Thué Airbus A330 8 5
Thué Airbus A350 6 10
S& hiru Boeing B777 4 0
S& hivu Boeing B787 7 7
Thué Boeing B787 3 4
Nguén: HVN

Trong 2018, 7 chiéc may bay sé dwoc hoan tra do hét hop déng thué va sé dugc thay
thé b&i 11 chiéc may bay mai giao trong nam, trong dé 9/11 chiéc la dong may bay
than hep tién tién nhat hién nay A321neo, nham khéng nhirng gia tdng céng suat ma
con gidm d6 tudi trung binh va cai thién hiéu qua hoat ddng ctia ddi bay. Tty 2019 dén
2021, dy kién HVN sé& nhan 21 chiéc may bay bao gém 11 A321neo, 02 A350 va 08
B787-10. Doi bay sé& dwgc mé rong quy md l1én 109-112 chiéc trong 2020 va 132-135
chiéc trong 2025.

Tuy nhién, theo théng tin cta té chirc CAPA, lich trinh giao may bay A321neo trong
2018 da bj hoan lai: “CEO Vietnam Airlines Dwong Tri Thanh da chia sé véi CAPA
bén 1é hoi nghj thurong nién IATA ngay 18-06-2018 réng chiéc A321neo dau tién duw
kién sé dwoc chuyén giao vao thang 12/2018 va ciing cé thé doi dén dau ndm 2019”.
(“Vietnam Airlines CEO Duong Tri Thanh told CAPA on the sidelines of the 18-Jun-
2018 IATA AGM that the first A321neo is now slated to be delivered in Dec-2018, and
could potentially be pushed to early 2019”)

Viéc nay dén t viéc giao cham doéng co Pratt & Whitney PW1100G, déng co dwoc
st dung cho cac may bay A321neo ctia HVN (theo CAPA thi viéc cham/hoan I3p rap
v&i déng co Pratt & Whitney da xay ra vai 1an). 10 chiéc A3210neo khac HVN dy kién
nhan trong 2019 sé khong bi anh hwéng. Do d6, HVN ky vong sé& nhan téng cong 19
chiéc A321neo trong 2019.

Dé bu dép cho thiéu hut tam théi vé cong suét, HVN dang tim kiém céac cong ty cho
thué may bay trong khu virc dé sép xép thué wét it nhat 2 chiéc may bay dé thay thé
cho 2 chiéc ATR va 3-5 may bay khac dé thay cho nhitng chiéc A321neo giao cham
(dong Bombardier C series dwgc coi la mét lwa chon kha thi) tlr thang 7/2018. Tuy
nhién, theo CAPA thi hién kho c6 thé tim dwoc may bay va bén cho thué wét, dac

16/07/2018
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biét trong th&i gian ngén, vi hién sé lwong may bay cho thué wét trong khu ve (dac
biét 1& dong A321neo) kha khan hiém.

Trong khi déi tha Vietjet Air (VJC) van tiép tuc gia tdng manh coéng suét véi 17 may
bay dworc giao trong 2018 (15 chiéc trong sé do 1a A321neo), HVN sé bi tut lai trong
cudc dua danh thj phan, dic biét la cuéc dua dén céc thj trwedng Bac A. Vi vay theo
dy kién cta ching t6i, HVN sé c6 thé cé hé sb tai cao (khoang 82%) nhuwng ting
trwéng vé ASK va RPK trong 2018 chi dat 1 con sb.

SLB A350-900 3 2 1
Thué A321 neo 0 0 19
Thué B787-10 0 0 4

Nguén: HVN, KISVN
Téc déng tur bién dong ty gia

V6i lwong 16n no vay va thué tai chinh bang déng USD, HVN chiu &nh hwéng I&n ti
bién dong ty gia USD/VND.

L&i 15 ty gia ctia HVN
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Nguén: HVN, KISVN udc tinh
C6 thé thay trong 2015, ty gia USD/VND trung binh da cé mirc tding manh 5%n/n va
HVN bi 16 ty gia 1,919 ty déng. Ngwoc lai, HVN da ghi nhan 138 ty dong lai ty gia
trong 2017 khi ty gida USD/VND trong n&m kha binh Iang (-0.3%n/n).
Nera dau 2018 d4 chirng kién mure ting dang k& cia ty gia USD/VND tir 22,698 ddng
vao cubi 2017 1én mkc 23,045 dong vao ngay 16-07-18, twong dwong mirc tang
1.5%YTD. Trong khi d9, lich trinh tang |ai suat cta Fed va chién tranh thwong mai
My-Trung dang gia tdng bat 6n Ién ty gia mac du chinh pha Viét Nam dang c6 cac
dong thai kiém ché ty gia. Do d6, ching t6i ky vong ty gia USD/VND cé thé tang 1.5-
2% trong 2018 va theo wéc tinh ctia chang tdi thi HVN c6 thé chiu khoan 16 ty gia 800
ty ddng trong ndm nay.
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Ty gia USD/VND (VND)
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Nguén: Bloomberg
Dw phong
T cac yéu té néu trén, ching toi dwa ra dw phong vé két qua hoat dong va kinh
doanh ctia HVN nhu sau:
Sé lwot khach (triéu) 20.63 21.91 23.15 27.50
Téang trudng (%) 21% 6% 6% 19%
ASK (triéu) 40,630 42,610 44,759 54,461
Téng truéng (%) 16% 5% 5% 22%
He sb tai 81% 82% 82% 80%
RPK (triéu) 32,850 34,710 36,669 43,569
Téng trudng (%) 16% 6% 6% 19%
RASK (VND) 1242 1323 1394 1,389
Téng trudng (%) -8% 7% 5% 0%
Passenger Yield (VND) 1163 1231 1300 1295
Téng truéng (%) -10% 6% 6% 0%
CASK (VND) 1,191 1,290 1,359 1,400
Téng truéng (%) -12% 8% 5% 3%
Fuel/ASK (VND) 297 355 441 453
Téng truéng (%) -31% 19% 24% 3%
RASK-CASK (VND) 50 33 35 -11
Téng trudng (%) -33% 4%  -133%
Doanh thu thuan 70,089 82,951 91,673 110,410
Tang truéng (%) 6% 18% 11% 20%
Ttr Vietnam Airlines & VASCO 56,993 63,967 70,692 85,141
Tcr céng ty con 13,096 18,984 20,981 25,269
EBITDAR 20,113 21,260 19,787 27,205
Bién LN EBITDAR (%) 29% 26% 22% 25%
Chi phi thué may bay 10,753 12,593 12,524 18,304
EBITDA 9,360 8,667 7,263 8,900
Tang truéng (%) 31% 7% -16% 23%
EBIT 4,142 3,475 2,070 3,708
Tang truéng (%) 41% -16% -40% 79%
L3i/l6 khac -311 1,031 -225 -418
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Tur ty gié -665 138 -808 -840
Tir hoat dong SLB 77 772 386 193
LNST 2,105 2,659 618 1,866
Téng truéng (%) 161% 26% 77% 202%

Nguén: dw phéng ctua KISVN
Dinh gia

HVN da va dang mé rong doi bay bang cach thué va SLB dong thdi s& hiru hang
hang khong gia ré Jetstar, cau tric tai chinh ctia HVN sé lai gitra hdng hang khong
truyén théng va hang khéng gia ré véi chi phi thué may bay ngay cang gia tang.
EBITDA (LN hoat dong trwéc 1ai vay, khau hao, phan bd) sé loai bé khac biét vé cau
trdc tai chinh cling nhw ddi bay sé hiru gitra cac hdng hang khéng truyén thdng. Do
d6, hung t6i dinh gia cd phiéu HVN dwa trén chi s& EV/EBITDA trung binh cla céac
hang hang khéng truyén théng trong khu virc.

Céac hang hang khéng trong khu vyc dwoc ching téi str dung trong dinh gia nhw sau:

AIR CHINA LTD-A CH 16,498 19 5.2
ANA HOLDINGS INC JN 12,260 10 115
JAPAN AIRLINES CO LTD JN 12,160 9 18.8
SINGAPORE AIRLINES LTD Sl 9,068 24 9.7
QANTAS AIRWAYS LTD AU 8,205 12 9.4
AIR NEW ZEALAND LTD NZ 2,412 10 #N/A N/A
KOREAN AIR LINES CO LTD SK 2,363 10 #N/A N/A
CHINA AIRLINES LTD TA 1,693 18 #N/A N/A
VIRGIN AUSTRALIA HOLDINGS LT AU 1,341 #N/A N/A 9.8
THAI AIRWAYS INTERNATIONAL TH 880 #N/A N/A 16.3
ASIANA AIRLINES SK 752 11 4.1
SHANDONG AIRLINES CO LTD-B CH 633 10 5.9
GARUDA INDONESIA PERSERO TBK ID 418 #N/A N/A 7.2
Trung binh theo ty trong v6n héa 10.58

Nguén: Bloomberg

EV/EBITDA trung binh khu vuc hién & mirc 10.58 (trung binh theo ty trong vén héa).
Theo d4, chung toi dinh gia c6 phiéu HVN & mrc 33,500 dong/cp vao cudi 2018; véi
thi gia hién tai (vao ngay 16-07-18) & mic 30,600 ddng/cp, mirc sinh 16 ky vong 1
nam dat 9.8%. Do d6 ching téi dwa ra khuyén nghi TRUNG LAP dbi véi cb phiéu
HVN trong thei gian dau tw 1 nam.

EV/EBITDAR (X) 10.2
Gia muc tiéu (VND) 33,500
Suét tang gié binh quan ndm 9.5%
Suét sinh Ioi cé tirc ky vong 0.3%
Téng muirc sinh 1&i ky vong 9.8%

Nguoén: dw phéng cua KISVN
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Phan tich do nhay

Nhw da dé cap & trén, bién dong gia nhién liéu va ty gia USD/VND cé tac dong Ion
dbi voi két qua kinh doanh HVN. Céac bién dong nay thwong khé cé thé dw bédo mot
cach chinh xac. Do d6, bén canh cac ky vong néu trén, chang téi thwc hién phan tich
doi nhay dé cho thay bién dong LNST cta HVN trong 2018 twong (rng v&i cac mirc
khac nhau ctia diu Brent va ty gia USD/VND.

68 70 72 75 78 80
| -Lo% 42% 16% -10% -48% -87% -113%
§ -0.5% 35% 9% -16% -55% -94% -120%
§ 0.0% 28% 3% -23% -62% -101% -127%
§ 0.5% 22% -4% -30% -69% -108% -133%
2| 10% 15% -11% -37% -76% -114% -140%
'ﬁ 1.5% 8% -18% -44% -82% -121% -147%
;§- 2.0% 1% -25% -51% -89% -128% -154%
@ | 2.5% -6% -32% -57% -96% -135% -161%
T 30% -13% -38% -64% -103% -142% -167%
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Doanh thu thuan 70089 82951 91,673 110410 oY doivonluudong 2572 4442 208 -L702
N N Capex 9,808 -7,118 1,407 -2,892
Téng truong (%) 6% 18% 11% 20% .
v /i il N Dong tien khac 2,280 299 0 0
czsvée(t)”am Airlines va 56,993 63,967 70,692 85141
Dong tien tw do -2,191 19,112 4,611 11,652
Ttr cac céng ty con 13,096 18,984 20,981 25,269 R
Phat hanh cp 2,567 63 0 0
GVHB 59,246 72,278 81,821 97,140 ..
Co tire 434 1,011 123 368
Bién LN gop (%) 15% 13% 11% 12% N
Thay d6i ng rong 58 -18,164 -4,488 -11,283
Chi phi BH & QLDN 6,701 7,198 7,782 9,562 <
No’ rong cuoi nam 57,336 39,172 34,684 23,401
EBITDAR 20,113 21,260 19,787 27,205
Gia tri doanh nghiép (EV) 95,461 77,374 73,249 62,402
Bién lpi nhuén (%) 29% 26% 22% 25% R
Tong VCSH 16,245 17,433 17,928 19,426
Chi phi thué may bay 10,753 12,593 12,524 18,304 . . .
Loi ich ¢ déng thieu so 562 639 1,003 1,439
EBITDA 9,360 8,667 7,263 8,900
I . . VCSH 15,683 16,794 16,926 17,987
Bién lgi nhuan (%) 13% 10% 8% 8%
. Gia tri sb sach/cp (VND) 12,776 13,681 13,788 14,653
Khau hao 5,218 5,193 5,193 5,193
. . No rong / VCSH (%) 353% 225% 193% 120%
Loi nhuan tr HDKD 4,142 3,475 2,070 3,708
. No' rong / EBITDA (x) 6.1 45 48 2.6
Bién LN HPKD (%) 6% 4% 2% 3%
S . Téng tai san 96,480 88,550 82,668 72,882
Chi phi lai vay rong 1,230 1,351 1,073 957

% s0 V6i nor rong No rong = No — Tién & tuwong duong tién

SOV O 2% 3% 3% 3%
(goém lai vay von hoéa)
Kha naing tra Ii vay(x) 3.4 2.6 1.9 3.9
LAil3 khac 311 1,031 s 418
La&il6 ty gid -665 138 808 840  ROE (%) (khong gom loi 15% 15% 2% 8%

ich CP thiéu s0)
Lai ter SLB 77 772 386 193 ROA (%) 206 3% 1% 3%
Chi phi lién quan dén

vay va thué dai han -299 -291 -239 207 ROIC (%) 4% 6% 3% 6%
Thué 495 496 154 466 ~ WACC (%) 5% 6% 7% 8%
Thué suét hiéu dung (%) 19% 16% 20% 20% PER(x) 234 21.6 201.2 35.8
Loii nhuan rong 2,105 2,659 618 1,866 PBR (x) 2.4 2.2 22 21
Bién loi nhuén (%) 3% 3% 1% 2% PSR (x) 0.5 0.5 0.4 0.3
Loi ich CD thiéu s 51 289 364 436  EVI/EBITDA (x) 10.2 8.9 10.1 7.0
LN cho cong ty me 2,055 2,371 254 1,430 EV/sales (x) 1.4 0.9 0.8 0.6
S6 lwgng CP (triéu) 1,228 1,228 1,228 1,228  Suat sinh lgi cé tirc (%) 1.2% 2.7% 0.3% 1.0%
EPS hiéu chinh (VND) 1,307 1,417 152 855
Tang EPS (%)  198% 8% -89% 462%
Cb tirc (VND) 370 824 100 300
Ty 16 tra c6 tic (%) 21% 38% 38% 38%

EBITDAR = DT thudn — (GVHB — Kh&u hao) — Chi phi BH & QLDN — Chi phi
thué may bay

EBITDA = DT thudn — (GVHB — Kh4u hao) — Chi phi BH & QLDN
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 ter LDLK va 14i/16 khéc
Ty lé trd cé tic = C4 tre da trd / LN rong cho cong ty me
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Lién hé:

Tru s& chinh HCM Chi nhanh Ha Noi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyé&n Céng Trir, Q1, TP.HCM 299 Cau Gidy, Q. Cau Giay, Ha Noi
Tel: (+84 28) 3914 8585 Tel: (+84 4) 3974 4448

Fax: (+84 28) 3821 6898 Fax: (+84 4) 3974 4501

Lam Hanh Uyén

Trwdng phong Quan ly Khach hang
T6 chtre

(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn




CTCP Chtng khoén KIS Viét Nam

Nguyén tac khuyén nghi

TANG TY TRONG: néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cé tirc) so véi gia thi trwong.
TRUNG LAP: néu gid muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi cb tirc) so vé&i gia thj trwdng.
GIAM TY TRONG: néu tdng ty suét sinh lgi 12 thang (bao gdm cb tirc) thip hon -5%.

Khuyén céo

Ban bao cdo nay do Cong ty C phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gép cla cac chuyén gia ctia KIS dwoc néu
trong bao cdo. Bao cao nay dwoc viét nham muc dich cung cép thong tin cho khach hang la cac td chirc dau tw, cac chuyén gia hodc cac
khach hang ca nhan clia KIS tai Viét Nam.

Ban b&o cao nay khéng nén va khéng duoc dién gidi nhw mot dé nghi mua hodc ban hoéc khuyén khich mua hodc ban bat cir khodn dau
tw ndo. Khi xay dwng ban bao céo nay, ching t6i hoan toan da khong can nhéc vé cac muc tiéu du tw, tinh hinh tai chinh hodc cac nhu cau
cu thé ctia 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 déc 1ap cia minh va tdy 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 t6i dwa vao cac ngudn théng tin cong khai va cac ngudn théng tin dang tin cay khac, va chung t6i gia dinh
céac théng tin nay la day dd va chinh xac, méc du chuing téi khéng tién hanh xac minh déc 1ap cac théng tin nay. KIS khéng dwa ra, mét cach
&n y hay rd rang, bat ky d&m bao, cam két hay khai trinh nao va khéng chiu b4t ky mét trach nhiém nao déi véi tinh chinh xac va day du cua
nhirng théng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dya trén quan diém chi quan cta chung téi vao thoi diém dwa ra bao
c4o nay va cé thé thay ddi bat ky lic nao ma khéng can bao trwédc.

KIS c6 thé da, dang va sé tiép tuc thuc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac cong ty dwoc
d& cap dén trong bao cao nay. Ngoai ra, KIS cling nhw cac nhan sw cap cao, giam dbc va nhan vién ctia KIS c6 lién quan dén viéc viét hay
phéat hanh béo céo nay co thé da, dang va s& mua hodc ban cé ky han chirtng khoan hodc chirng khoan phai sinh (bao gdm quyén chon)
cla céc codng ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan phai sinh ctia cong ty c6 lién quan theo cach phu hop
ho&c khéng phii hop v&i bao céo va cac y kién néu trong bao céo nay. Vi thé, nha diu tw nén y thire réing KIS cling nhw cac nhan sw cap
cao, giam déc va nhan vién cta KIS cé thé co xung doi loi ich ma didu d6 co thé anh hwéng dén nhan dinh.

Bao cao nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd ho&c tirng phan) hodc tiét 16 cho bat ky ngudi nao khac ma khéng
dwoc sy chap thuan bing vén ban cta KIS.




