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Doanh nghiép théng linh c6 tiém nang ting trwéng cao

Nganh Hang khong Viét Nam ting trwéng nhanh nhét thé gi&i

Nganh Hang khoéng Viét Nam téng trwdng cao nhét nhi thé gii tr ndm 2010 dén
nay. Theo Hiép hoi Van tai Hang khéng Quéc té (IATA), Viét Nam tiép tuc sé la
quéc gia ndm trong nhém cé nganh hang khéng ting trwdng nhanh nhét thé gioi
va dy bdo dén nam 2034 nganh Hang khong Viét Nam sé& phuc vu 340 triéu luot
khach twong dwong véi tbe do tang trwdng binh quan ndm tr 2017 dén 2034 la
7,97%.

Mtrc phi dich vu hang khéng tang Ién

Mtrc phi dich vu hanh khach ndi dia néi chung c6 4 Ian tang gia tlr cudi 2017 dén
gitra 2018 dan téi mrc phi dich vu binh quan cudi ndm 2017 tang 7,14% so v&i
dau ndm 2017 va gitra ndm 2018 so v&i cubi nam 2017 tang 33,33%. Riéng murc
gia dich vu soi chiéu an ninh hang khéng ndi dia tir Quy 2/2018 cao hon 53,84%
so véi cudi ndm 2017, phi cét/ha canh noi dia gitva ndm 2018 cao hon khoang

10% so v&i cudi ndm 2017.
Hang hang khéng gia ré day manh mé thém céc tuyén bay quéc té

Cac hang hang khong, dac biét la Vietjet dang ddy manh hoat dong mé rong va
tang cudng cac tuyén bay qudc té. Ching t6i ky vong Vietjet va cac hang hang
khéng gia ré khac sé déng vai trd tich cuc gilp cho nguoi tiéu dung dady manh chi
tiéu cho cac chuyén bay quéc té va tlr dé thuc day tang trwdng cho ACV khi ma
mdrc phi dich vu hanh khach quéc té cao hon khodng 5 1an so véi mire phi dich vu
hanh khach nbi dia.

Mé& réng cong suat & cac cang hang khong

ACV d4 trinh Ién Bd Giao théng Van tai k& hoach dau tw mé rong trong 5 ndm toi
véi tdng ngudn vén dw kién 45.000 ty ddng cho viéc dau tw mé rong 8 cang hang

khéng trong yéu dé dat muc tiéu dén 140 triéu lwot khach vao nam 2021.
Dinh gia va quan diém dau tw

V@i mirc gia déong clra ngay 26/02/2018 la 93.000 VND/CP, mirc P/E 2018 va
EV/EBITDA 2018 ctia ACV lan lwot 14 43,93 14n va 17,85 lan. Chang téi danh gia
mic EV/EBITDA hop ly cia ACV la 18 lan, twong dwong véi EV/EBITDA cia
Cong ty cdng hang khong Thai Lan trong giai doan tang trwdng 2014-2016 cling
nhu twong dwong véi miéec EV/EBITDA trung binh ctia mét sb cong ty cadng hang
khéng trong khu vie nhw: Cong ty cang hang khéng quéc té Béc Kinh, Coéng ty
cang hang khéng Malaysia va Céng ty cang hang khéng Thai Lan. V&i mc
EV/EBITDA 18 Ian, mirc gid muc tiéu ctia ACV nam 2018 la 93.700 VND/CP,

twong dwong véi tiém nang tang trwéng 0,75%.
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ACYV la doanh nghiép théng Iinh trong hoat déng kinh doanh cang hang khéng va
dang quan ly 22 cang hang khéng tai Viét Nam. Bén canh tiém nang ting trwéng
hap dan thi ACV con c6 nhirng yéu té tich cwe khac hé tro gia ¢d phiéu nhuw Bo
Giao théng van tai sé thoai vén 20% trong ndm 2018 va thoai vén thém 10% trong
ndm 2019 ciing nhw céng ty sé& chuyén sang niém yét trén san HSX vao Quy
2/2018. Viéc chuyén san sé giip ACV cai thién thanh khoan, gia tdng tinh minh
bach va c6 thé lot vao danh muc ctia cac quy dau tw ETF ciing nhw cac qu§ dau
tw khac. Vi vay, mac du mire dinh gia chwa thwe hap dan nhwng chung t6i ky vong

ACYV tiép tuc sé hap dan dwoc dong tién quan tam va dau tw vao ACV.
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Téng quan Nganh Hang khéng Viét Nam
Nganh Hang khéng Viét Nam tang trwéng nhanh nhat thé gi&i

Nganh Hang khéng Viét Nam bat dau cé bwéc chuyén minh ting trwdng khi chinh phi My g& bé lénh
cam van va ting trwdng nhanh hon khi Viét Nam gia nhap WTO. Nganh hang hang khong tiép tuc dwoc
hwéng lgi nhér nén kinh té tang trwdng nhanh ciing nhw Viét Nam day manh hoi nhap kinh té giéi bang
hang loat hiép dinh FTA, dac biét la sy gia nhap cua cac hang hang khong gia ré da dwa nganh hang
khong Viét Nam cét canh téng trwdng cao nhat nhi thé gisi tir ndm 2010 dén nay (khong tinh cac qubc
gia cé lwot khach hang hang khéng nhé hon 6 triéu lwot/ndm). Theo Hiép hoi Van tai hang khéng québc
t& (IATA), Viét Nam tiép tuc sé la quéc gia nam trong nhdm cé nganh hang khéng tang trwdng nhanh
nhét thé gi¢i va dw bao dén nam 2034 nganh Hang khéng Viét Nam sé phuc vu 340 triéu lwot khach
twong dwong véi téc do tang trwdng binh quan tir 2017 dén 2034 1a 7,97%.
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Nguén: Worldbank
Nén kinh té dworc dw b&o sé tiép tuc ting trwéng cao

Nén kinh té ting trwdng la ddng lwc quan trong cho nganh hang khoéng. Khi kinh té tang trudng thi nhu
cau di lai giao thwong gia ting cling nhw thu nhap gia tang gitip cho ngwdi dan cé thé manh tay chi tiéu
cho céac chuyén du lich t&» d6 giip cho nganh van tai hanh khach ma dac biét 1a nganh hang khéng tang
trwdng. Nén kinh té Viét Nam da vuwot qua giai doan suy thoai va dang trén da tang trwdng. Dy bao
GDP cua Viét Nam sé tiép tuc ting trwdng binh quan 6,5%/nam trong 3 nam téi (Worldbank) va day

tiép tuc 1a nhan té hé tro cho sw ting trwdng cdia nganh hang khong.
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Tang trwdng GDP va GDP binh quan dau nguwoi
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Tang cwong hdi nhap kinh té thuc day nhu cau di lai giao thwong quéc té

Trong nhirng ndm gan day Viét Nam tiép tuc ky két hang loat cac hiép dinh thwong mai tw do nhw FTA
gitra Viét Nam va Lién minh Hai quan Nga-Belarus-Kazakhstan (VCUFTA), FTA Viét Nam - Han Quéc
va FTA Viét Nam — EU. Viét Nam tiép tuc tham gia dam phan cac FTA khac nhu FTA gilra ASEAN va
Nhat Ban, Han Quéc, Australia, New Zealand, An D6, Trung Quéc (RCEP ASEAN+6), tiép tuc tham gia
dam phan TTP-11... V&i viéc tham gia vao cac khu vye kinh té tw do, c6 nhiéu chinh sach wu dai dau
tw nwéc ngoai cling nhw lao ddng gia ré, Viét Nam da tré thanh diém dén hap dan cho cac nha dau tw
lam t&ng nhu cau di lai giao thwong quéc té. Nam 2017, vén FDI dang ky va giai ngan déu 1ap ky luc
mé&i véi gia tri 1an lwot 1 35,9 ty USD (+71,26% yoy) va 17,5 ty USD (+10,76% yoy).
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Du lich bang dwéng hang khéng tang trwéng manh

Theo Téng cuc Du lich Viét Nam, ndm 2017, nganh du lich Viét Nam doén 85,9 triéu lwot khach (+19,32%
yoy) trong d6 cé 12,9 triéu lwot khach quéc té (+29,01%). Viet Nam dwoc xép hang thir 18/184 cac
quéc gia c6 tiém nang phat trién du lich 1au dai va ndm trong top 20 trong ban db du lich toan ciu. Mac
du nganh du lich c6 tbc d6 tang trwdng nhanh nhwng van chwa twong xing véi tiém nang t» mot sé
rao can nhw chién lwoc phét trién du lich déng bd, dich vu du lich chwa cé sirc canh tranh cao, san
pham du lich con nghéo nan.... V&i sw phat trién va hoi nhap ngay cang cao cia nén kinh té Viét Nam
cung vé&i cach lam du lich ngay cang dworc cai thién, nganh du lich Viét Nam hira hen sé tiép tuc tang

trwdng voi tbe dd cao trong nhiéu ndm téi va tr d6 hd tre cho sy tang trwdng cla nganh hang khong.
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Nguén: Téng cuc Du lich
Hang khong gia ré thic day tang trwéng

Sw xuét hién cta hang hang khong gia ré ma dic biét 1a Vietjet trong nhirtng ndm gan day da tao diéu
kién cho nhiéu ngwdi dwoc bay véi chi ré hon nhiéu so véi trwdc. Ching tdi cho rang hang khong gia
ré van tiép tuc thuc day tang trwdng cho nganh hang khéng tang trwéng nho: (1) dan sé tré va thu nhap
binh quan dau ngudi tang Ién; (2) chi phi di chuyén béng dwdng hang khéng khéng dat hon qua nhiéu

S0 V@i cac phwong tién khac trong khi théi gian di chuyén ngén hon rét nhiéu.

Chi phivathéi gian van chuyén cda mét sé phwong tién giao théng

Ha Néi - HCM HCM - Pa Nang
Theoi gian (gi®) Chi phi (VND) Theoi gian (gi®) Chi phi (VND)
Xe khach 35 850.000 19 360.000
Tau héa 33 910.000 19 450.000
May bay* 2h10 1.200.000 1h20 700.000

*Dat vé sém hon 2 tudn tré 1én
Nguén: BVSC
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Tong Cbéng ty Cang Hang khéng Viét Nam (ACV)

Gi®i thiéu tébng quan

Téng cong ty cadng hang khong Viét Nam (ACV) dwoc thanh 1ap trén co s& hop nhét ba téng cong ty:
Téng codng ty cang hang khéng mién Nam, Téng céng ty cang hang khéng mién Bac va Téng cong ty
cang hang khéng mién Trung vao nam 2012. Viéc hop nhét cac cadng hang khdng quy vé mét téng cong
ty tao ra sw quan ly nhat quan va c6 thé phat trién dwa trén chién lvoc ddng bo trén toan quéc.

Co’ cau cé dong

Cb doéng l6n nhat ctia ACV 1a Bd Giao théng van tai véi ty 1& ndm gil 1én t&i 95,4%. Luwong cd phiéu
con lai chd yéu dwoc ndm gitr bdi nha dau tw nwdc ngoai véi ty 1é ndm gitk x&p xi 3%. Theo Quyét dinh
s6 1232/QP-TTg, Bo Giao thong sé thoai 20% vén (435 triéu cb phiéu) vao nam 2018 va tiép tuc thoai
thém 10,4% vén (226 triéu cb phiéu) vao ndm 2020. Sau khi hoan thanh thoéi vén, ty 1& ndm giir cta

B6 Giao théng gidm vé mirc 65%. Hoat déng thoai vén sé gitp cho cd phiéu ACV tré nén hap dan hon.

Co cau c6 dong

0.1494-46%

= B Giao thong van tai
= Céng doan ACV
= Khac

95.40%

Nguén: Stockbiz
Pon vi thanh vién

ACV da thyc hién thoai vén hang loat cong ty con va hién tai chi con mét cong ty con la Cong ty cb
phan dich vu nhién liéu hang khéng Noéi Bai (NAFSC) v&i ty 1& nam giir 60%. Ngoai ra, ACV ¢ bay

cong ty lién két nhw sau:

Congty Tylésé hiru 3:ygtn DS So lwoc doanh nghiép
SASCO 49,10% 49,81% DVTM san bay va cac hoat dong thwong mai khac
SAGS 48,00% 48,00%  Cung cap dich vu phuc vu mét dét tai san bay TSN
SAAM 51,00% 50,00% Dich vu bao dwdng may bay
SATCO 29,53% 29,53% San xuét nwéc ubng dong chai va KDTM khac
SATSCO 30,00% 30,00% Van tai hanh khach duwdng b6
HGS 20,00% 20,00% Cung cép dich vu phuc vu mat dat tai san bay
ACSV 20,00% 20,00% Dich vu giao nhan hang héa, béc xép hang héa
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Hoat déng kinh doanh

ACV 14 doanh nghiép théng linh trong kinh doanh céng hang khong tai Viét Nam. Hién tai ACV dang
quan ly 100% cac san bay thwong mai tai Viét Nam. Trong ndm 2018, san bay Van Bén sé dwoc dwa

vao dong, day la la san bay thwong mai trong nwéc dau tién khéng thudc sw quan ly cta ACV.

ACV hién dang quan ly va kinh doanh tai 21 san bay trong dé 9 san bay quéc té va 12 san bay noéi dia.

Trong d6 ba san bay Tan Son Nhét, Noi Bai va Ba Néng chiém 76% tdng lwot khéach toan quéc.

Cong suat thiét ké (trieu  Lwot khach nam

S0 Loai hinh  Nhom =3 hh khach/nzm) 2016 (triéu)
1 Tan Son Nhét Québc té A 25,00 32,48
2 NoiBai Quéc té A 25,00 20,50
3  PaNang Quéc té A 12,00 8,84
4  CamRanh Quéc té A 2,50 5,07
5  Vinh Quéc té A 2,65 1,71
6  Phu Bai Quéc té A 2,00 1,56
7  PhuQuéc Québc té A 1,50 2,19
8  CatBi Quéc té A 1,20 1,83
9 Budén Ma Thudt No6i dia A 1,00 0,95
10 Lién Khuong No6i dia A 2,00 1,26
11  Phu Cat Noi dia B 0,75 0,91
12  CanTho Quéc té A 2,00 0,55
13 Pleiku Noi dia B 0,60 0,79
14  Co6n Do Noi dia C 0,40 0,29
15 Tho Xuén No6i dia B 0,60 0,81
16  Ddng Hoi Noi dia B 0,50 0,22
17  DiénBién Noi dia C 0,25 0,07
18  Tuy Hoa Noi dia B 0,55 0,16
19  Chu Lai Noi dia B 0,50 0,56
20 Rach Gia Noi dia C 0,20 0,04
21 CaMau Noi dia C 0,20 0,03

Chuéi gia tri cGa cang hang khong trai qua & ba khu virc & cang la: khu v trede nha ga, khu viee nha

ga, khu vyc san dbé va khu bay.

Trwéce nhaga Nha ga San d6 va khu bay
Dich vu bén bai gilr xe Dich vu hanh khach San dé may bay

Dich vu taxi xe bus Dich vu phuc vu mat dat Nhién liéu bay

Ctra hang tién loi Dich vu soi chiéu an ninh Dich vu c4t canh ha canh

Dich vu quang céo

Cho thué mét bang kinh doanh
Ban hang mién thué

Dich vu khach VIP, F, C
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ACV gan nhw cung cép day du dich vu & chudi gia tri nay va dwoc phan chia thanh ba nhém chinh la:

dich vu hang khéng, dich vu phi hang khdng va dich vu ban hang.

Co cau doanh thu ACV (2016)

= Dich vu hang khéng = Dich vu phi hang khéng = Ban hang

Nguén: ACV
Mang dich vu hang khéng déng gép hon 79% téng doanh thu

Dich vu hang khoéng 1a mang kinh doanh chinh déng gép t&i hon 79% téng doanh thu ctia ACV. Trong
dé6 doanh thu phuc vu hanh khach l1a mang quan trong nhét va déng gép hon 72% doanh thu dich vu
hang khong (twong dwong véi chiém 55% téng doanh thu ACV).

Co ciu doanh thu dich vu hang khéng (2016)

e

= Phuc vu hanh khach = Phuc vu mat d4t = Soi chiéu ANHK = Dich vu hang khéng khac

Nguén: ACV

Dich vu phuc vu khach hang: ACV cung cép co s& ha tang nhw nha ga, phong cho, éng dan... dé
tiép dén hanh khach va tlr d6 thu phi méi hanh khach di qua cang gian tiép théng qua cac hang hang

khéng. Mrc thu phi dwa trén quy dinh ctia Bd Giao théng van tai. Mrc phi déi véi hanh khach quéc té
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cao hon khodng 6-7 Ian so vé&i mirc phi déi véi hanh khéach néi dia. Vi vay, luvot khach quéc té chi chiém
chwa dén 30% trén tdng Iwot khach nhwng déng gop xap xi 80% doanh thu dich vu khach hang.

Doanh thu phuc vu khach hang va lwot khach
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Nguén: ACV va BVSC

Thang 5/2017, Nha ga quéc té T2 Ba Néng dwoc khanh thanh va dwa vao hoat dong. Nha ga dwoc
dau tw va kinh doanh khai thac b&i Céng Ty C6 Phan Dau Tw Khai Thac Nha Ga Quéc Té Pa Nang
(AHT). Sau khi c6 nha ga méi, cac hanh khéach bay chuyén bay quéc té sé chuyén sang s& dung nha
ga méi va nha ga cii chi st¢ dung cho cac chuyén bay ndi dia. B&n canh d6, nha ga qudc t& Cam Ranh
cling dang dworc day nhanh xay dwng va dw kién sé dwa vao hoat dong vao Quy 2/2018. Twong tw nhw
cang hang khéng Ba Néng, sau khi nha ga méi hoan thanh, hanh khach cta cac chuyén bay quéc té
s& dwoc chuyén qua st dung nha ga méi. Diéu nay sé& anh hwdng nhat dinh dén loi nhuan cta ACV
khi ma hanh khach quéc té théng qua hai cang nay chiém xap xi 20% téng lwot khach québc té va ACV

chi ndm gitr 10% c6 phan & hai cong ty quan ly hai nha ga méi nay.

Dich vu phuc vu méat dat 1a mét sé dich vu nhw: dich vu ky thuat san dé may bay: bdc d&, chat xép,
van chuyén hanh ly, hang héa bwu kién tir may bay dén nha ga va ngwoc lai; can bang tai trong chuyén
bay; huéng dan chat xép chuyén bay; dich vu chuyén chd hanh khach va té bay tir may bay dén nha
ga va nguoc lai; dich vu thu tién hanh ly qua cwdc; ban vé gid chot; hanh khach can s giup d& déc

biét; hanh ly that lac; cung cép xe cap dién va cap khi...

Sau khi thoai vén & SGN vé mirc 48% thi ACV da khéng con cdng ty con hoat dong trong linh vue dich
vu mat dat. Vi vay doanh thu dich vu mat dat ndm 2017 sut gidm dang ké so véi cling ky.

Dich vu soi chiéu an ninh hang khéng: ACV thu phi soi chiéu an ninh hang khéng théng qua cung
cép dich vu soi chiéu hanh khach, hanh ly va hang héa. Truwédc thoi diém 01/10/2014, phi soi chiéu
dwoc thu dwa trén loai may bay va hanh trinh. Sau thoi diém nay, phi soi chiéu an ninh dwoc tinh dwa
trén don vi hanh khach hoac tAn hang héa van chuyén va dwoc cac hang hang khogn thu ho. Viéc

chuyén dich hinh thie thu phi giap doanh thu mang nay tang dét bién trong nam 2015.
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Doanh thu soi chiéu ANHK va lwot khach
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Ngudn: ACV va BVSC

Dich vu cét canh ha canh: ACV cung cap co s& vat chat nhw duwdng bang, dwong lan, hé thdng chiéu
séng, hé thdng cét/ha canh chinh x&c...nhdm d&m bao cho hoat dong cét ha canh an toan cho may bay.

MUrc phi dwoc tinh toan dwa trén trong tai cat canh téi da va tuyén bay la qudc té hay néi dia.

Sau khi cd phan héa, khu bay sé dwoc ban giao lai cho Bo Giao théng van tai. Hién tai, ACV van dang
trong qua trinh dam phan véi Bé Giao thong van tai vé phwong an thué khu bay vi vay doanh thu va
céac chi phi lién quan dwoc loai b ra khdi bang két qua kinh doanh tlr Quy 2/2016 va chwa dwoc ghi
nhan tré lai.

Mang dich vu phi hang khéng chwa twong x&ng vé&i tiém ning

Mang dich vu phi hang khéng déng gép 10% trong co’ cAu doanh thu ctia ACV. Trong d6, hai nhém cho
thué mat bang va bén bai gitr xe 14 hai nhém déng gép doanh thu I&n nhét cho dich vu phi hang khéng

Vi ty trong xap xi 33%.

Co ciu doanh thu dich vu phi hang khéng (2016)

= Doanh thu cho thué mat bang

. .
6.87% = Doanh thu phi bén bai gii xe...

\ 32,850 = Doanh thu dich vu quang cao
5 (1]
= DT DV cung cép tién ich dién, nuéc,
gas, vé sinh...
= Doanh thu phuc vu khach VIP, F, C

12.46%

Dich vu phi hang khéng cia ACV dang chiém mét ty 1& twong dbi thap so véi khu viee. Doanh thu phi

= Doanh thu dich vu phi hang khéng khac

Ngudn: ACV

hang khong (bao gdm ca ban hang) chiém khoang 21% trén téng doanh thu trong khi cac nwéc trong
khu vire chiém trén 40%. Doanh thu phi hang khéng trén mét lwot khach hang ctia ACV ciing ndm trong

nhém thap nhét trong khu ve chi nam khoang xap xi 1,5 USD/lwot khach hang.
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Ty lé doanh thu phi hang khéng trén téng doanh thu (2016)
55.00% 51.28%

45.00% #507% 1019 42.73% 44.60%
35.00%
25.00% 20.63%
15.00%
5.00%
cv

-5.00% Changi Airport Sydney Airport A Malaysia  Airport of Thai Beijing Capital

Airport Lan Int'l Airport

Ngudn: BVSC

Doanh thu phi hang khong trén mét lwot khach hang nam 2016 (USD)

19.91

20.00
18.00
16.00 14.68
14.00
12.00
10.00

8.00

5.68 6.42

6.00 4.15

4.00

5 00 1.39 .

] |
Changi Airport Sydney Airport ACV Malaysia Airport of Thai Beijing Capital
Airport Lan Int'l Airport
Ngudn: BVSC

Mét s6 nguyén nhan lam cho ty trong doanh thu phi hang khéng va doanh thu trén mét lwot khach hang
& murc thap: (1) thu nhap cGa nguwdi dan Viét Nam dang & mirc thap so véi khu viee; (2) gia di chuyén
béng dwéng hang khéng con cao hon so véi cac phuong tién khac nén nguwdi tiéu dung tiét kiém chi
tiéu khi st dung phuong tién hang khong dé bu dép cho chi phi di chuyén cao hon; (3) tam Iy e ngai
gia ban trong cang hang khong cao hon so v&i bén ngoai cang hang khéng; (4) dién tich danh cho céac
dich vu phu phi hang khéng & mic thap. Trong ngén han ching téi cho rang méng phi hang khoéng sé
kho c6 sw cai thién dang ké do dién tich cho thué mét bang co ban da cho thué hét ciing nhw théi quen

mua sam khong dé thay déi trong ngan han.
Mang dich vu ban hang

Dich vu ban hang la hoat ddng kinh doanh ban hang trwc tiép tai nha ga. Ngudn doanh thu ban hang
dwoc ciu thanh tir hai mang dich vu vu chinh: (1) kinh doanh hang bach hoa, db lwu niém va dd an; (2)

hang mién thué.
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Tiém nang ting trwéng.
Lwu lwong hanh khach dwoc dw béo tiép tuc ting nhanh

Nhwng chang t6i da phan tich trong téng quan vé nganh, véi cac dong lwc ting trwdng dén tir nén kinh
té tang trwdng nhanh, thu nhap ngwdi dan tang 1én, ting trudng nganh du lich duwgc ky vong sé tiép
tuc & murc cao va sy bung nd clia hang khong gia ré sé gitp cho nganh hang khéng Viét Nam tiép tuc
tang trwdng nhanh trong nhirng n&m t&i. Theo Hiép hoi van tai hang khdng quéc té (IATA), Viét Nam
tiép tuc sé 1a qudc gia ndm trong nhdm cé nganh hang khéng tang trwdng nhanh nhéat thé gidi va dw
bao dén ndm 2034 nganh Hang khong Viét Nam sé phuc vu 340 triéu lwot khach twong dwong véi tée
dé tang trwdng binh quan ti 2017 dén 2034 la 7,97%.

Su tang trwdng cua lwot khach hang khéng 1a nhan td quan trong hd tro tang trwdng cho tat ca cac
mang kinh doanh clia ACV tang trwdng. Trong dé dich vu hang khéng la mang dwoc hwéng lgi trwc
tiép khi ma da sb cac dich vy hang khéng tinh phi trén lwot khach hang.

Mdrc phi dich vu hang khong tang lIén

Mtrc phi cta cac dich vu hang khéng dwgc quy dinh b&i B6 Giao thong van tai. Gilra nam 2017, Bo
Giao thong ban hanh quyét dinh 2345 quy dinh 16 trinh diéu chinh gia cta cac dich vu hang khéng. Theo
doé, mire gia cta dich vu hang khéng dwoc diéu chinh tang lén kha nhiéu nhw: Dich vu hanh khach noi
dia c6 bbn 1an tang gia tr cudi 2017 dén gitra 2018 dan téi mire cudi nam 2017 tang 7,14% so véi dau
nam 2017 va murc gia gitba ndm 2018 so vé&i cudi nam 2017 tang 33,33%, mirc gia dich vu soi chiéu an
ninh hang khéng néi dia tr Quy 2/2018 cao hon 53,84% so v&i cudi ndm 2017, phi cat’ha canh noi dia

gitra nam 2018 cao hon khoang 10% so vé&i cubi nam 2017...

Dich vu hanh khach quéc té (USD/khach) Dich vu hanh khach néi dia (USD/khach)
San bay Mdrc phi San bay Mdrc phi
Halim Perdana Airport 11.09 Yangon Airport 1.47
Beijing Capital Int'l Airport 13.61 Malaysia Airport 2.67
Manila Airport 13.82 Airport of Thailand 3.05
Kalibo Airport 13.82 ACV (2017) 3.06
Ngurah Rai Airport 14.80 Halim Perdana Airport 3.70
Yangon Airport 15.00 Manila Airport 3.95
Can Tho 16.00 Kalibo Airport 3.95
Malaysia Airport 17.70 ACV (2018) 4.08
Phu Quéc 18.00 Phnom Penh Airport 5.00
Changi Airport 19.90 Ngurah Rai Airport 5.55
Brunei Airport 20.00 Beijing Capital Int'l Airport 7.56
Phnom Penh Airport 20.00 Brunei Airport 12.00
Tan Son Nhat 20.00 Changi Airport 19.90
Pa Néng 20.00
Airport of Thailand 21.37
Noi Bai 25.00
Ngudn: BVSC
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Phi cat/ha canh quéc té (USD/chuyén) Phi cat/ha canh néi dia (USD/chuyén)
San bay Mdrc phi* San bay Mdrc phi*

Manila Airport 158,00 Halim Perdana Airport 38,67
Kalibo Airport 158,00 Yangon Airport 54,85
Malaysia Airport 214,16 Ngurah Rai Airport 66,93
Halim Perdana Airport 330,22 ACV (2017) 128,16
Yangon Airport 337,00 Manila Airport 138,25
Airport of Thailand 342,19 Kalibo Airport 138,25
ACV 354,00 ACV (2018) 140,58
Phnom Penh Airport 426,00 Airport of Thailand 171,10
Ngurah Rai Airport 817,00 Malaysia Airport 214,16
Changi Airport 971,50 Phnom Penh Airport 356,00
Changi Airport 971,50

*Mrc phi dwoc tinh cho may bay 80 tén
Nguén: BVSC

MUrc phi hang khéng tang trong khi chi phi dau vao khéng gia tang twong &ng la yéu té quan trong gitp
cho ACV tang trwdng trong ndm 2018. Sau dot ting gia theo Quyét dinh 2345, don gia dich vu hang
khéng cta Viét Nam da & mirc twong dwong véi cac nwéce trong khu vre. Dac biét cé don gia dich vu
hanh khéach cla san bay Néi Bai dang & murc cao nhat khu vie. Tuy nhién, ching t6i danh gia kha nang
tiép tuc tdng murc phi dich vu hang khéng trong nhirtng ndm t&i van kha Ién do nhu cau dau tw mé réng

céac san bay dé dap &ng nhu cau tang Ién cla nganh hang khéng cling nhu dau tw san bay Long Thanh.
Hang hang khéng gia ré dady manh mé thém cac tuyén bay quéc té

Nén kinh té ting trudng cao va tdng cwéong hoi nhap ddy manh hoat dong di lai giao thuwong véi thé
gi&i. Bén canh doé nén kinh té tang trwdng cao gilp cho thu nhap ngudi dan ting lén dan téi nhu cau
di du lich sang céac quéc gia khac tang trwdng nhanh. Ndm bét dwoc nhu cau, cac hang hang khéng
d4y manh mé rong va tdng cudng cac tuyén bay québc té. Trong 9T2017, Vietjet da tang sb tuyén bay
quéc té tir 23 1én 35 tuyén bay, chiém 48% tbng sb cac tuyén bay dang khai thac. Trong vai nam téi,
Vietjet sé& tiép tuc ddy manh mé céc tuyén bay qubc té mdi, dua cac tuyén bay quéc té chiém ty &
khoang 60% tdng cac tuyén bay. Chang t6i ky vong Vietjet va cac hang hang khong gia ré khac sé dong
vai trd tich cwe gitp cho nguoi tiéu dung ddy manh chi tiéu cho cac chuyén bay quéc té va t dé thuc
day tang trwédng cho ACV khi ma muc phi dich vu hanh khach quéc t& cao hon khoang 5 1an so véi

murc phi dich vu hanh khach néi dia.
Mé& réng céng suat & cac cac hang khéng

ACV d4 trinh 1én B Giao thdng van tai ké hoach diu tw mé réng trong 5 ndm téi véi tbng ngudn vén
dw kién 45.000 ty déng cho viéc dau tw mé rdng 8 cang hang khong trong yéu dé dat muc tiéu dén 140
triéu lwot khach vao nam 2021. Theo do, ACV du kién sé& dau tw: (1) 8.200 ty ddng vao san bay Tan
Son Nhét véi cac hang muc dau tw nhw nha ga, dwdng cat canh va ha canh, duwéng lan, cong trinh phu
tro...;(2) 12.150 ty dong dau tw vao san bay Noi Bai dé dau tw nang clp nha ga, dwong lan, san dé,

dwong cat canh ha va ha canh, cong trinh phu tro'...;(3) 3.672 ty ddng dau tw vao san bay Ba Nang dé
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mé& rong nha ga trong nwéc va nha ga hang hoa; (4) 4.356 ty déng dau tw vao san bay Phi Québc dé
mé rong nha ga, xay dwng dwong bay sd 2 va cac cong trinh phu tro; (2) 2.250 ty dau tw vao san bay
Cam Ranh xay dwng nha ga T3... Ngoai ra, Dy an san bay Long Thanh da dwoc Québc hoi thong qua
vé mat chu trwong vao thang 11/2017, Quéc hdi tiép tuc théng qua nghi quyét vé béo cao nghién ctru
kha thi dw &n thu héi dat, boi thwéng, hé tro, tai dinh cw Cang hang khéng quéc té Long Thanh. Dy
kién du &n san bay Long thanh s& kh&i cdng vao nam 2019 va giai doan 1 sé di vao hoat dong vao
nam 2025 véi cong suat 1a 25 triéu hanh khanh/ndm. Viéc ddy manh dau tu xay méi va mé réng cac
cang hang khoéng sé& dam béo dap rng dwoc cho nhu cau van tai hang khéng trong twong lai va gitp
cho ACV tang trwéng.

Phan tich tai chinh
Lwong tién mat doi dao.
Bé&o céo tai chinh Quy 4/2017 cho thay lwong tién mat va tién g&ri ngan hang ngén han ctia ACV én t&i

18.877 ty ddng, chiém 38% tbng tai sén cla toan cong ty. Lwong tién mét Ién khéng nhirtng dam bao

duy tri hoat ddng, giadi ngan dau tw khi can thiét ma con tao ra hon 1.000 ty ddng I&i tién glri mdi nam.
Co cau no vay hop ly véi lai suat vay rat thap.

Két thuc Q4/2017, tbng no vay ctia ACV la 14.475 ty déng twong dwong véi ty 1é ng vay trén vén cha
s& hiru 14 52,76%. Nhirng khodn vay nay déu dén tir ngudn vén ODA duoc tai tro bdi Chinh pha Nhat
Ban dé xay dwng nha ga Tan Son Nhét va nha ga Noi Bai vai chi phi 1ai vay rat thap, chi vao khoéng
0,4%/nam. Day la lgi thé rat Ién gidp cho chi phi 14i vay ctia ACV & mdc thap va thp hon 20 14n so véi

chi phi vay vén théng qua ngan hang thwong mai.
Ty suat EBITDA vwot troi.

V&i sy cdi kién manh mé két qua kinh doanh trong nadm 2017, ty suat EBITDA ctia ACV vuwot trdi so voi

cac doanh nghiép cang hang khong trong khu vic.

Ty suat EBITDA
80.00%
70.00%

50.00% — ¢ — / *

40.00%

30.00%

20.00% =
10.00%

0.00%
2013 2014 2015 2016 2017

=0 ACV ==0-Malaysia Airport ==@=Airport of Thai Lan === Beijing Capital Int'l Airport

Nguén: Bloomberg, Fiinpro
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Hiéu qua hoat déng cao hon so v&i cac cong ty cang hang khdng lan can

Sau khi phat hanh 1&n dau ra céng ching va tré thanh céng ty ¢d phan thi hiéu qué hoat ddng kinh
doanh ctia ACV da cé nhirng bwdc chuyén bién rd rét. ROE ctia ACV twong dwong véi cong ty cang

hang khong cé hiéu qua hoat dong cao trong khu vic la Cang hang khéng Thai Lan.

ROE
25.00%

20.00%
——

15.00%

10.00%

5.00%

0.00% —u
2013 2014 2015 2016 2017
-5.00%

=@ ACV ==0-Malaysia Airport ==e==Airport of Thai Lan ==e==Beijing Capital Int'l Airport

Nguén: Bloomberg, Fiinpro
Hoat dinh kinh doanh cét 15i tiép tuc tang trwéng manh trong nam 2017

ACV da cong bd bao cdo tai chinh Quy 4/2017, theo d6, ndm 2017, ACV ghi nhan 13.849 ty ddng doanh
thu (-5,5% yoy) va 4.182 ty déng LNST (-18% yoy). Sb lwong lwot khach dat 93,2 triéu lwot khach
(+15,3% yoy), trong d6 lwot khach quédc té dat 30,3 triéu lwot (+27% yoy) va lwot khach noi dia dat 62,9
triéu lwot (+10% yoy). San lwong hang héa qudc té dat 910 nghin tan (+43% yoy) va san lvgng hang
héa noi dia dat 468 nghin tan (+16% yoy). S6 lwot cat canh va ha canh dat 604 nghin lwot (+7,5% yoy).

Két qua kinh doanh nam 2017 sut gidm so v&i ciing ky do ACV gidm ty 1& s& hiru & cdng ty con dan t&i
nhirng cdng ty nay chuyén thanh céng ty lién két, khéng ghi nhan két qua kinh doanh & khu bay do van
chwa hoan thanh dam phéan thué khu bay véi B Giao thong van tai, hoan nhap chi phi stra chira 1én
va 1i/d ty gid. Néu loai bd nhirtng yéu té nay bdng cach chuyén SGN va SAS thanh cong ty lién két
trong ca 2 nam 2016&2017, loai b doanh thu va lgi nhuan tir khu bay, loai bé 16 14i tir hoat dong tai
chinh khoéng thwdng xuyén thi doanh thu ctia ACV tang 29% yoy va LNST ctia ACV téng gan 3 1an so
véi cung ky.

Dw béo két qua kinh doanh ndm 2018

BVSC duw bao nam 2018 ACV ghi nhan 15.158 ty déng doanh thu (+9,5% yoy) va 5020 ty déng LNST
(+20% yoy) dwa trén mét sb gia dinh chinh nhw sau: (1) san lwong hanh khach dat 105,3 triéu (+13%
yoy); (2) s&n lwong hang héa dat 747 nghin tn (+10% yoy); (3) mtrc phi dich vu hanh khach quéc té
khong thay déi tai bdn san bay cé Ivu lwong québc té chinh 1a Tan Son Nhat, N&i Bai, Da N&ng va Cam
Ranh; (5) Mtrc gia phi dich vu hanh khach néi dia trung binh tdng 28% yoy & san bay nhém A va 4%
yoy & cac san bay nhém B; (5) mirc phi soi chiéu an ninh hang khéng tang 23% yoy; (6) Chi phi nhan
cong tang 13% yoy do quy dinh méi vé bao hiém x& hoi va bao hiém y té; (7) chi phi stva chiva I&n 400
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ty dong. (8) dw bao két qua kinh doanh nay chwa bao gém hoat déng ctia khu bay. Theo d6, mirc EPS
va EBITDA 1an lwot 14 2.117 VND/CP va 10.807 ty dong.

Dinh gia va quan diém dau tw

V&i mirc gia déng clra ngay 26/02/2018 la 93.000 VND/CP, mirc P/E 2018 va EV/EBITDA 2018 cla
ACV lan lwot 1a 43,93 1an va 17,85 Ian. Chung téi danh gia mirc EV/EBITDA hop ly ciia ACV la 18 lan,
twong dwong véi EV/EBITDA cia Cong ty cang hang khong Thai Lan trong giai doan tang trwdng 2014-
2016 ciing nhw twong dwong véi mirc EV/EBITDA trung binh ciia mét sé cong ty cang hang khéng
trong khu vire nhw: Céng ty cang hang khéng quéc té Bac Kinh, Cong ty cdng hang khéng Malaysia va
Cong ty cang hang khéng Thai Lan. V&i mirc EV/EBITDA 18 1an, mirc gid muc tiéu cia ACV nam 2018
la 93.700 VND/CP, twong dwong véi tiém néng tang trwdng 2,96%.

ACV la doanh nghiép théng linh trong hoat dong kinh doanh céng hang khéng va dang quan ly 22 cang
hang khong tai Viét Nam. Bén canh tiém nang tang trwdng hap dan thi ACV con c6 nhirng yéu tb tich
cwe khac hd tro gia cb phiéu nhw Bd Giao théng van tai sé thoai vén 20% trong nam 2018 va thoai vén
thém 10% trong nam 2019 ciing nhw cdng ty sé& chuyén sang niém yét trén san HSX vao Quy 2/2018.
Viéc chuyén san sé gilp ACV cai thién thanh khoan, gia tang tinh minh bach va c6 thé Iot vao danh
muc cla cac quy dau tw ETF ciing nhw cac quy dau tw khac. Vi vay, méac du mire dinh gia chwa thuc
sw hap dan nhwng ching toi ky vong ACV tiép tuc s& hdp dan dong tién quan tdm va dau tw vao ACV.
Ruai ro

Rui ro ty gia déng Yén

Hién tai, ACV chwa déng vai trd trung chuyén quéc té dang ké vi vay ACV hau nhu chwa déi mat véi
rdi ro canh tranh v&i cac san bay trong khu vwe. Rui ro 1én nhat cta ACV la bién déng ty gia khi ma
ACV dang c6 moét khoadn vay béng ddng Yén lén t&i hon 70 triéu Yén (14.327 ty dong). Néu ty gia
VND/JPY téng 1% thi ACV sé 16 ty gia khoang 130 ty ddng/ndm. Ty gia VND/JPY d4 lién tuc ting gia
trong 3 nam gan day lam cho ACV 16 manh ty gia trong 2015 va 2017 (twong &ng véi mac 16 Iy gia 1an
lwot 1a 575 va 478 ty déng). Nam 2016, mac du ty gia VND/JPY tang nhung ACV khéng 16 ty gia do
ACV tién hanh danh gia lai.

Rai ro dau tw

Hoat ddng dau tw xay méi va mé rong san bay gan lién véi ké hoach phat trién kinh t& vang mién cta
quéc gia, vi vay ACV c6 thé sé phai diu tw nhitng san bay méi & nhirng dia phwong chwa hiéu qua
kinh t& dan t&i lam gidm hiéu qua hoat ddng chung ctia ACV.
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CHi SO TAI CHINH DU BAO

Két qua kinh doanh

Don vi (ty VND) 2015 2016 2017 2018F

Doanh thu 13.173 14.650 13.849 15.163 16.980
Gia vén 9.656 8.824 8.157 9.221 10.284
Loi nhuan gbép 3.517 5.826 5.693 5.942 6.696
Doanh thu tai chinh 960 1.385 1.219 1.328 1.636
Chi phi tai chinh (811) (1.036) (701) (221) (220)
Loi nhuan sau thué 1.712 5.105 4.182 5.024 5.765

Bang can déi ké toan

Do vj (ty VND) 2015 2016 2017 2018F 2019F
Tién & khoan twong dwong tién 17.331 16.806 18.877 23.141 29.792
Cac khoan phai thu ngan han 1.489 1.617 2.014 1.869 2.047
Hang tén kho 712 721 402 683 791
Tai san cb dinh hiru hinh 20.590 21.674 18.979 19.418 17.748
Cac khoan dau tw tai chinh dai han 421 957 2.507 2.843 3.215
Téng tai san 44.852 47.337 49.161 54.157 60.514
No ngén han 308 263 148 472 732
No dai han 13.119 13.964 14.328 13.079 12.637
Vén chi sé& hiru 19.830 24.295 27.388 32.291 37.918
Téng ngudn vén 44.067 46.578 49.114 54.085 60.416

Chi sb tai chinh

2016 2017 2018F 2019F

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 24,80%  11,21% -5,46% 9,49%  11,98%
Tang trwdng lgi nhuan sau thué (%) -34,95% 198,17% -18,08% 20,12% 14,75%
Chi tiéu sinh loi

Loi nhuan gop bién (%) 26,70%  39,77%  41,10%  39,19%  39,44%
Loi nhuan thuan bién (%) 13,00%  34,85%  30,20%  33,13%  33,95%
ROA (%) 3,86%  11,08% 8,67% 9,72%  10,05%
ROE (%) 8,67%  23,14%  16,18%  16,84%  16,42%
Chi tiéu co’ cau vén

Téng ng/Téng tai san (%) 29,94%  30,05%  29,45%  25,02%  22,09%
Téng ng/Tdng vén chi s& hivu (%) 67,71%  58,56%  52,85%  41,97%  35,26%
Chi tiéu trén mdi cé phan

EPS (dbng/cd phan) 1.052 2.987 1.788 2.177 2.498
Gia tri s6 sach (ddng/cé phan) 12.185 14.213 12.580 14.832 17.416
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TUYEN BO TRACH NHIEM

T6i, chuyén vién Lé Thanh Hoa, xin khdng dinh hoan toan trung thwc va khéng cé déng co ca nhan khi thuc hién bao cao nay. Tat
ca nhi*ng théng tin néu trong bao cao nay dwoc thu thap tlr nhitng ngudn tin cay va da dwoc téi xem xét can than. Tuy nhién, t6i
khéng dam bao tinh day dd cling nhw chinh xéc tuyét ddi cia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong béao céo nay
chi la quan didm riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chirng khoan. Bao cao
chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C4 nhan
t6i cling nhw Cong ty Cé phan Chirng khoan Bao Viét sé& khong chiu b4t ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong
dwoc nhac dén trong bao céo nay vé nhirng tén that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san clia Cong ty C6 phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan

hay toan bd béo céo nay phai dugc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bon, Bién
chethimaitrang@baoviet.com.vn

Phan Thuy Trang
Cao su tw nhién, Mia dwong

phanthuytrang@baoviet.com.vn

Nguyén Tién Diing
Coéng nghé thdng tin

nguyentiendung@baoviet.com.vn

Lé Pang Phwong
Phé6 Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
B4t dong san

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng
lethanhhoa@baoviet.com.vn

Trwong Sy Pha
O t6 & Phu tung, Dét may

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Duoc

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tang, Nuéc
thaianhhao@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Nguyén Xuan Binh
Phé Giam dbc khéi

nguyenxuanbinh@baoviet.com.vn

Bach Ngoc Théng
Kinh té trwéng

bachngocthang@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mé

tranhaiyen@baoviet.com.vn

Tran Pirc Anh
Chién Iwoc thj truong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hung Dao, Hoan Kiém, Ha Noi = 233 Péng Khéi, Quan 1, Tp. HCM

= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3 914 6888




