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Bién dong gia HVN va VNIndex
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Théng tin giao dich ngay

15/05/2018

Gia hién tai (VNbB/cp) 38,100
Gia cao nhét 52 tuan
(VNDB/cp) SR
Gia thap nhéat 52 tuan
(VNDB/cp) 21,100

Sé lwgng CP niém yét (cp)
Sé lwgng CP lwu hanh (cp)

1,227,533,778
1,418,725,155

KLGD binh quén (cp/phién) 431,500
Vén diéu 1& (ty VND) 12,275
Vén hoa (ty VND) 54,053

Téng quan doanh nghiép

Tén Tong céng ty Hang khong Viét

Nam — CTCP
o S 200 Nguyén Son, P.Bb Dé,
Blachi 9 | ong Bién, Ha Ni
Doanh thu A iais N
chinh Van tai hang khéng
Chi phi Nhién liéu, thué may bay, stra
chinh chira may bay, dong co
Thi phan vitng chéc khi khai
Loi thé thac phan khic trung-cao cép,
canh tranh hé thdng dwéong bay, tau bay
I&n vai dich vu tét
Rdi ro Bién dong gia nhién liéu, i gia
chinh =g il

NAM 2018 DAY THACH THUC
1. Két qua hoat dong kinh doanh nam 2017 va quy 1/2018

Doanh thu nam 2017 dat 82,951 ty déng, ting trwéng 18% so
vé&i nam 2016, v&i dong gop chinh tr mang van tai hang khéng
(chiém 83% tbéng doanh thu). Loi nhuan trwéc thué nam 2017 dat
murc 3,155 ty dong, tang 21% so v&i nam 2016:

(1) Doanh thu tang trwéng nhé viec mé thém mét sé dwdng bay
m&i Ha Noi — Sydney, tang thém tan suét ctia cac chuyén bay Ha
Noi — Yangon, Pa Néng — Hang Chau va thi trwéng Dong Bac A
bung nd. Cac cong ty con clia HVN hoat dong hiéu qua, trong d6
c6 cac cong ty dong gop I6n cho két qua hop nhat nhw CTCP Dich
vu hang héa Tan Son Nhat (TCS), Cty TNHH MTV Suét an hang
khéng Viét Nam (VACS).

(2) Ty suét lgi nhuan gép nam 2017 giam so vé&i nam 2016 (tw
15% giam xudng 13%) do chi phi nhién liéu (chiém 36% téng chi
phi) tang khoang 22% so v&i cudi ndm 2016. Tuy nhién, ty suét loi
nhuan trwdc thué van 6n dinh & mirc 4% nam 2017 va tang lén 6%
tai quy 1/2018 do gidm chi phi ban hang va chi phi tai chinh.

2. Ké hoach nam 2018

Chang téi danh gia ké hoach vé doanh thu nam 2018 dat ra
twong doi kha thi, tuy nhién kha khé khian dé cé thé dat dwoc
ké hoach vé li nhuan. Ké hoach doanh thu ndm 2018 ctia HVN &
mirc 97,073 ty ddng (114% so véi thue hién 2017); loi nhuan trude
thué 2,421 ty ddng (77% so véi thuc hién 2017)

3. Hoat déng dau tw caa HVN

Nam 2018, HVN nhan thém thém 2 tau A350 (SLB) va 9 tau A321-
NEO thué, trd soém 4 tau thué ATR72 va 3 tau thué A330 dén han.
Tbng s6 tau bay dén cubi ndm 2018 la 98 tau bay, dw kién khai thac
trung binh 92.7 tau bay.

Luan diém dau tw vao cé phiéu HVN

Chung t6i dwa ra khuyén nghi THEO DOI déi véi Téng cong ty

Hang khéng Viét Nam véi nhivng luan diém sau:

v Yéu t6 tich cwe chung tr nganh hang khéng, phan khic gia ré
dang chirng lai. HVN hoan toan cé thé gitr virng thi phan bang
chién dich thwong hiéu kép véi thuwong hiéu Vietnam Airlines va
Jetstars Pacific. Thi truong Déng Bac A dang la thj truong
chién lwoc va mang vé nguén doanh thu Ién cho HVN.

v Théng qua dinh gia bang phwong phap so sanh EV/EBITDA,
HVN dang dwoc giao dich & mirc 10.0x — kha hop ly so vo&i
trung binh cta cac doanh nghiép trong nganh cung phan khic
9.6x (xem thém tai day)

Cac yéu t6 can theo doi

Can theo dbi c4c rii ro anh hwéng dén HVN (1) bién dong gia dau
nhién liéu va (2) bién dong ty gia


mailto:chintk@fpts.com.vn

"' Fpt Securities UPCOM: HVN

TONG QUAN DOANH NGHIEP

1993: Thanh lap hang hang khéng quéc gia Viét Nam
2006: Viét Nam tr& thanh thanh vién chinh thirc cta IATA (Hiép héi van tai
g& hang khéng quoc té)

VietnamAirlines:%)  2010: Chuyén thanh cong ty TNHH MTV do Nha nwéc 1am chd sé hiu, chinh
thirc la thanh vién th&r 10 cha Lién minh Hang khéng SkyTeam.
2014: Chao ban thanh céng cb phan lan dau ra céng ching tai S& giao dich
chirng khoan TP.HCM
2015: Chinh thirc hoat dong theo mé hinh CTCP

2017: Chinh thtrc giao dich trén san chirng khoan UPCoM véi ma chirng khoan
HVN

Tinh dén ndm 2017, HVN s& hiru 94 tau bay v&i viéc khai thac 90 dwong bay
ndi dia va qudc té.

Thi phan cac hang hang khéng 2011 - 2017

2017

2016
2015 | o —
2014 | K —
2013 K —
2012 |

20711 |

0% 10% 20% 30% 40% 50% 60% 70% 80% 90%  100%

mVietnam Airlines  m Jetstar Pacific VASCO mVietjet Air Air Mekong

*2017: Chi c6 sé liéu cta Vietnam Airlines va Vietjet Air

Ngudn: CAPA, FPTS téng hop

507%  CO céucd déng

=B6 GTVT
ANA Holdings INC
Khac

86.16%

Nguén: HVN, FPTS téng hop

cé déng Ién nhéat cia HVN hién nay la Bo giao thdng van tai véi 86.16%. HVN da trinh Bd GTVT ké hoach thoai
vdn Nha nuéc giai doan 2017 — 2020. Theo do, 2/7/2018, HVN hoan thanh dot phat hanh tang vdn chud s& hiru va
dw kién niém yét trén san HSX trong quy 3/2018.

Giai doan 2018 — 2019, HVN tiép tuc chao ban cb phan ting vén diéu lé véi tdng khdi lwong phat hanh khoang 10

—20%, ty 1& s& hiru ctia Nha nuwéc sé gidm xudng con khoang 60% - 65% von diéu l8.
A
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KET QUA KINH DOANH NAM 2017 VA QUY 1/2018

Giir virng thi phan, tang trwéng nhe doanh thu va lgi nhuan.

2016  9%yoy %TH/KH  1Q2018 1Q2017 %yoy
Doanh thu thuan 82,951 70,089 18%  94.00% 24,412 20,834  17%
Vin tai hang khéng 68,929 60,052 15% 20,054 17,492  15%
Phuy tro vén ti 4,255 3,679 16% 1,024 969 6%
Ban hang 9,529 5,852 63% 3,305 2,309  43%
Khac 841 989 -15% 208 182 14%
Loi nhuan gép 10,673 10,843 -2% 3,625 3247  12%
Chi phi ban hang 4,875 4,456 9% 1,288 1,315 -2%
Chi phi quan Iy 2,323 2,245 3% 528 456 16%
EBIT 3,475 4,142 -16% 1,809 1,476  23%
Doanh thu tai chinh 907 900 1% 261 242 8%
Chi phi tai chinh 2,294 3,049 -25% 787 959  -18%
Chi phi 13 vay 1,558 1,365 14% 368 370 -1%
Lai (I6) cong ty LDLK -20 75 -127% 39 31 26%
Loi nhuan khac 1,087 534 104% 109 64  70%
Loi nhuan truwéc thué 3,155 2,601 21%  193.00% 1,429 854  67%
Loi nhuén trwée thué (loai
bo tir thu nhap khac - 2,383 2,524 -6% 1,429 854 67%
nhuwong ban quyén mua
may bay)
Loi nhuan sau thué 2,659 2,105 26%  199.00% 1,137 746 52%
';g:‘g't‘;‘?::a” thué 2,371 2,055 15% 1,053 743 42%
EPS 1,931 1,685 15% 858 606  42%

Nguén: HVN, FPTS téng hop

Doanh thu van tai hang khéng ting trwéng 15% yoy mac du lwot khach van chuyén chi
tang nhe (+6.2% yoy). HVN tap trung vao viéc phuc vu phan khac khach thu nhap cao, giam tai
mot s6 dwong bay hiéu qua thap. Thi phan ctia HVN trong nam 2017 dat 44%, cao hon so véi
dbi tha 1a Vietjet Air (43%)

e Nam 2017, Vietnam Airlines d& mé& dworng bay méi Ha Noi — Sydney (Uc) véi tan suéat 3
chuyén/tuan, nang tbng sé khai thac tuyén Viét Nam — Uc lén 17 chuyén/tuan. Ngoai ra,
Vietnam Airlines cling tang tan suat dwdng bay Ha Noi — Yangon (Myanmar), Ba Néng —
Hang Chau gilp ting trwdng lwot khach van chuyén.

e Doanh thu van tai hanh khach néi dia tdng trwdng twong déi cao trong nam 2017 (+21%
yoy). Nam 2017, cac hang hang khong & Viét Nam khai thac tap trung cac chuyén qua cac
quéc gia Béng Bac A nhw Nhat Ban, Han Quéc. Doanh thu hanh khéach tai thj trwérng Déng
Bac A chiém khoang 33% téng doanh thu van chuyén hanh khach, tang trwéng 10% so véi
nam 2016.

e San lwong hang héa van chuyén trong 2017 khodng 322 nghin tan (+18% yoy), trong d6 dac
biét tdng trwdng manh tai thi trworng Déng Bac A (+35% yoy)

A ——
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S0 lwgng hanh khach va hang héa van Quy mo6 doanh thu va ty suét lgi nhuan cia
chuyén 2013 - 2017 HVN 2016, 2017 va quy 1/2018
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Ngudn: HVN, FPTS téng hop

Doanh thu hoat déng thué chuyén dat trén 2,900 ty dong (twong dwong khodng 4% tong
doanh thu), tdng 26% so v&i ndm 2016 do khai thac bang tau bay A321 vao khung gi® tbi muon,
nang cao hiéu suéat st dung.

Ty suét lgi nhuan gdp nam 2017 giam so vé&i nam 2016 (tr 15% gidm xudng 13%) do chi phi
nhién liéu (chiém 36% téng chi phi) tdng khoang 22% so v&i cudi ndm 2016. Tuy nhién, ty suét
loi nhuan truéc thué van én dinh & mirc 4% nam 2017 va tang 1én 6% tai quy 1/2018. Nguyén
nhan chinh dén tlr viéc chi phi tai chinh gidm dan (1) Chi phi lai vay gidm do HVN da chi tra
phan gbc 1ai cla cac khoan vay nam 2017 (2) Cac khoan 16 ty gia gidm do ty gia 6n dinh trong
nam 2017.

Cac cong ty con hoat dong hiéu qua

Vietnam Airlines hoat déng theo mé hinh me con v&i 15 céng con va 5 cong ty lién két. Cac
cong ty hoat déng trong cac Iinh ve van tai hang khéng, dich vu va phu tro. Két qua kinh doanh
nam 2017 cla cac cdng ty con, cdng ty lién két déu cé sw ting trwdng. Trong do, cac cong ty
doéng gop ti trong twong ddi I&n vao két qua hop nhat nhw CTCP Dich vu hang héa Tan Son
Nhéat (TCS), Cty TNHH MTV Suét &n hang khong Viét Nam (VACS), CTCP Suét &n hang khéng
Noi Bai (NCS) déu co tang trudng tot & mirc 15%. Két qua kinh doanh clia cac céng ty con va
cong ty lién két duwoc thdng ké chi tiét tai day.

Vé&i két qua kinh doanh dat dwoc trong nam 2017, HVN da thong qua tai Dai hoi cé déng
chinh sach phan phéi lgi nhuan nhw sau:

Chinh sach phan phéi lgi nhuan

Loi nhuan sau thué 2,366
S6 lgi nhuan con lai nam 2016 550
S6 lgi nhuan sau thué nam 2017 1,816
Trich lap quy khen thwéng 631
Loi nhuan sau thué con lai dé tra chd sé& hivu 1,734
Chi tra cb tirc 8% 982
Loi nhuan sau thué con lai 752

Coéng ty da chi trd cd tirc bang tién m&t 600 VND/cp cho cd déng vao thang 8/2017 twong
dwong v&i khodng 730 ty déng.

A ——
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PHAN TICH TAI CHINH

Tdng tai san giam do ban tai san va thwc hién cau tric ban - thué lai (Sale & Lease Back —SLB)

Co cau tai san 2015 - 2017 Co ciu nguén vén 2015 - 2017
120,000 120,000
100,000 100,000
22,309
' 29,363

80,000 19,257 21,123 80,000 27735 .
60,000 60,000
40,000 40,000
20,000 20,000

2015 2016 2017 2016 2017

® Tai san dai han Tai s&n ngan han mV/6n chl s& hiru ®No dai han ®No ngén han

Ngudn: FPTS téng hop

Téng tai san cta HVN tai 31/12/2017 khoang 88.551 ty déng, gidm 8.2% so v&i nam 2016,
trong d6 tai san dai han gidm 9.1% so véi ciing ky. Nguyén nhan chi yéu do (1) HVN ban 4
tau bay B777 (2) khéong dau tw mua thém tau bay mai. Tai s&n ngan han gidm 5.3% so v&i
nam 2016 do giam tién ng trud'c mua cac may bay A350 thyc hién clu tric ban va thué lai
trong nam.

No phai tra tai ngay 31/12/2017 khoang 71.118 ty ddng (-11.4% yoy). Nguyén nhan do (1)
trong ky HVN thuwc hién cAu tric ban va thué lai 5 tau bay gdm (1 B787 va 4 A350) (2) HVN
cht dong tra trwéc han dbi véi cac khodn vay dai han cé 1ai suat cao. Muc tiéu trong ndm
2018, doanh nghiép sé giam trén 8,000 ty déng no dai han (khodng 21% téng dw no tinh t&i
cubi ndm 2017)

Tang thu nhéap tr hoat dong SLB

2015 2016 2017 1Q2018

Thu‘nhép tlr nhwong ban

N . 0 77.4 771.7 0
quyén mua may bay

*HVN khéng thuc hién nghiép vu SLB trong quy 1/2018

Trong ndm 2017, céng ty me da thwc hién nghiép vu SLB v&i 5 tau bay (4 chiéc A350 va 1
chiéc B787) thu vé hon 260 ty dong. Jetstar Pacific thuc hién 10 giao dich, thu v& hon 500
ty ddng. Ké hoach 2018, Vietnam Airlines s& nhan thém 2 tau bay A350 (SLB) va 9 tau bay
A321-NEO.

A ——
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KE HOACH KINH DOANH NAM 2018

%KH 2018/TH

Don vi tinh TH 2017 KH 2018 ok
Hanh khach van chuyén triéu khach 21.91 24.3 111%
Hanh khach luan chuyén ty khach.km 34.72 38.5 111%
Hang hoéa van chuyén nghin tan 323.2 350.9 109%
Hang héa luan chuyén nghin tdn.km 922,979 966,466 105%
Doanh thu ty dong 84,962 97,073 114%
Loi nhuan trwdc thué ty dong 3,155 2,421 77%
Loi nhuan sau thué ty dong 2,659 1,917 72%
Téng kinh phi dau tw ty ddng 2188 3504 160%
Nguén: HVN

Trong ndm 2018, HVN dat ké hoach tang trwdng vé san lwong hanh khach va hang héa van
chuyén tang khodng 10%. Doanh thu ciing dwoc doanh nghiép ky vong véi mirc tang twong (ng
khoang 14%, tirc 1a khodng 97,073 ty ddng. Tuy nhién, loi nhuan trwdc thué va loi nhuan sau thué
déu c6 ké hoach thap hon so v&i ndm 2017 khoang 23% - 28%.

Vietnam Airlines dat muc tiéu tang trwdng tai 10%, dwa cac tau than rong thé hé méi vao céac
dudng bay chau Au, chau Uc, Bong Bac A. HVN ciing mé thém cac dworng bay méi Nha Trang —
Seoul, Pa Nang — Busan, Da Nang — Osaka. Tai thi trwdng ndi dia, voi viec mé thém cac dudng
bay mé&i Nha Trang — Pha Quéc, Sai Gon — Chu Lai, Vietnam Airlines dw kién sé ting tai noi dia Ién
khoang 10% - 12%.

Dé c6 thé dat dwoc ké hoach dé ra vé san lwong va doanh thu, Vietnam Airlines tap trung vao cac
hoat déng sau:

(1) Phat trién doi tau bay

Nam 2018, HVN nhan thém thém 2 tau A350 (SLB) va 9 tau A321-NEO thué, trd sém 4 tau thué
ATR72 va 3 tau thué A330 dén han. Tong sé tau bay dén cudi nam 2018 |a 98 tau bay. Dy kién
khai thac trung binh 92.7 tau bay

T ndm 2019-2021, Tdng cong ty sé tiép tuc tiép nhan thém 21 tau bay gébm: 11 A321 NEO thué,
02 A350 (SLB), 08 B787-10 thué. Hién nay, Téng coéng ty dang hoan thién K& hoach phat trién doi
tau bay dén nam 2025, trong d6 dw kién téng sé tau bay nam 2020 la 109-112 chiéc, ndm 2025 1a
132 -135 chiéc. Theo dd, Tdng cong ty c6 nhu cau dat mua méi khodng 50 tau bay than hep dé
thay thé cho ddi tau bay cii/ hét han thué va bb sung dap (ng nhu ciu phat trién.

(2) Chién lwoc thwong hiéu kép: Vietnam Airlines phuc vu déi twong khach hang trung — cao cép
va Jetstar Pacific v&i phan khuc gia ré. HVN van sé khai thac ddc quyén cac duwéng bay mang tinh
chat xa hoi nhv Ca Mau, Rach Gia, Con Pao,...

(3) Cac ké hoach dau tw khac

- D4u tv co s& ha tAng — khu nghi duéng khach san phuc vu déi bay & cac khu vuec.

- Dau tv vao hé thdng co sé thong tin, cac hé thdng quan tri, check-in online nham nang cao ty &
khach tw 1am thi tuc tai cac san bay quédc té nhw Noi Bai, Da Nang, Tan Son Nhét [én hon 30%

Chung t6i cho rang, viéc HVN cé thé hoan thanh duoc ké hoach vé san lwong hanh khach, hang
héa va doanh thu la twong dbi chac chan. Tuy nhién, cac chi tiéu vé loi nhuan can xem xét can
trong hon do cac yéu té sau:

A ——
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UPCOM: HVN

(1) Rai ro gia nhién liéu dau vao ting
Gia xang Jet va Crude (USD/thung)

Aug-131
AL 141
Dec-14 4

Nguén: Platts

Gia xéng Jet A1 chiém khoang 36% téng chi phi. Theo nhw théng ké tir doanh nghiép, c» 1 USD
tang lén cla gia xang sé khién cho chi phi ctia HVN t&ng I&n twong trng khoang 230 ty déng (twong
dwong 9% loi nhuan trwéde thué). Kich ban ké hoach ndm 2018 clia HVN duwoc xay dwng trén co s&
gia xang Jet A1 khodng 73 USD/thung. Tuy nhién thuc t&, trong thang 4/2018 gia xang Jet A1 da
tang khoang 41% so v&i ddu nam 2018, dat 85 USD/thung. HVN khéng dwa ra cac chinh sach vé
viéc chuyén gia bao nhiéu phan tram vao gia vé néu nhw gia xang tiép tuc tang. Doanh nghiép chi
cho biét chinh sach phong vé rii ro khéng qua 35% tong lwong x&ng can cung tng va hop dong ky
han khéng qua 18 thang.

Theo nhw du bao ngan han vé gia dau cia Co quan Quan ly théng tin nang lvong Hoa Ky vira dua
ra cubi thang 4/2018, giad dau brent dat trung binh 72 USD/thiing trong thang 4/2018, tadng 6
USD/thuing so véi thang 3. Ciing theo d96, td chirc nay ciing dw bao gia giao ngay clia dau brent sé
dat trung binh khodng 71 USD/thiing trong ndm 2018. Mc gia dau brent nay twong duwong voi
khoang 83 USD/thung tinh trén s&n phdm xang Jet A1 — ciing twong dwong véi mrc gia xang ma
Vietnam Airlines dw bao trong thang 4.

Nhw vay, ké hoach vé lgi nhuan ma Vietnam Airlines dwa ra c6 thé sé& rat khé khan dé dat duwoc
néu bién ddng gia xdng Jet A1 tiép tuc theo chidu hwéng tang tir thoi diém nay dén cudi nam 2018.

(2) Rui ro vé ti gia VND/USD va lai suat

Tinh t&i thoi diém 31/12/2017, dw no gbc ngoai té (USD) trén bao céo tai chinh ctia HVN 1a 13,896
ty ddng (chiém 31% téng no vay dai han). So v&i nhitng bién déng manh vao cudi ndm 2016, ndm
2017 xuét phat tir cung cAu trén thi trudng ngoai héi, ti gia VND/USD 6n dinh hon. L6 chénh léch ti
gia HVN ghi nhan tai b4o céo tai chinh ndm 2017 chi khodng 446 ty ddng, gidm 70% so v&i nam
2016. Tuy nhién, trong quy 1/2018, trwéc nhirng bién déng tr nén kinh té thé gidi va viéc Cuc dw
tri lién bang My tang Iai suét, ty gia VND/USD dang c6 xu hwéng ting

Theo du bao ctia Uy ban Giam sat tai chinh quéc gia, ty gia VND/USD c6 thé tang 1.5% - 2%
trong nam 2018. Trong quy 1/2018, HVN ciing d4 ghi 16 chénh léch ti gia 1&n dén 343 ty dong.
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Ty gia VND/USD 1/2016 - 5/2018

(ty déng) 2016 2017 1Q2018 gg,ggo
- 22.800
Lo chénh I&ch 1.384 446 343 22,700
ti gia 22,600
22,500
D no ghe 22,400
ngoai t& (USD) 20,973 13,896 n/a 33,288
22,100
A 22,000
b*gg“atd"’ay 1-135% 2.7-6.7% na 51900
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Nguén: Tradingeconomics

QUAN PIEM PAU TU

Chung téi dwa ra quan diém dau tw d6i véi HVN dwa vao nhirng rai ro vé gia dau va ti gia da
phan tich & trén va nhirng tac dong sau:

1. Yéu t6 tich cwe tir nganh hang khéng — téc doé tang trwéng ctia phan khuc gia ré dang

chirng lai
Tang trwé'ng hanh khach tai cac thi triweong (2013 - 2018F)
35.0% 33.3%
30.0% N
25.0% 28.6%
20.0% & ¥

15.006, 19.8% 20-1%
973 6%
10.0%
5.0%
6.0%
0.0%

2013 2014 2015 2016 2017 2018F

—e—Qubcté —+— Noi dia

Ngudn: CAPA, HVN, FPTS téng hop

N&m 2017, thi trwéng quéc té tang trudng mure ki luc 23,6% so véi cung ky do bung nd khach
tlr Han Québc va Trung Quéc (chiém gan 50% téng trwdng hang khéng québc té). Trong dé tang
trwdng chi yéu & phan khic hang khéng gia ré, phan khac hang khéng truyén théng chi tang
trwdng 20%. Du bao nadm 2018, phan khuc québc té sé ting trudng & mirc 16.2%

Thi trwdng ndi dia tang trwdng cham lai sau giai doan tang trwdng néng cla cac hédng LCCs
cac nam 2013-2016 vé tai cung (ng, thi phan LCCs da c6 dau hiéu bn dinh, tai tbng thi trwdng
chi tang trwéng & mirc 6% so v&i mirc tang trwdng binh quan 20-30% cua cac nam trwdc. Dy
bao trong nam 2018, tang trwdng hanh khach néi dia sé dat khoang 13.8% do viéc mé thém va
tang chuyén cac duwong bay néi dia Ha Noi — Dong Héi,
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2. M& thém cac dwong bay quéc té, dic biét la thi trwong Pong Bac A.

DPoéng Béc A dang la thi trwong québc té cé mirec dong gép vao doanh thu hanh khach va hang
hoéa cao nhat véi tbc dd tang trwdng nam 2017 dat hon 10%. Lwong khach du lich tir khu vie
Béc A dén Viéet Nam tang 43% - 14 thi trwéng cé tang trudng 16n nhat. Trong do6, c6 Nhat Ban
va Han Quéc 1a 2 qubc gia ma Vietnam Airlines d&t tham vong d&m bao thi phan 60% (Nhat
Ban) va khoang 35% (Han Quéc)

Ké hoach mé& dwdng bay thdng dén My (Los Angeles va San Fransisco) s& dwoc Ui lai so voi
ké hoach ban dau la trong ndm 2018. Trong dai hdi cb déng, Ban lanh dao HVN ciing da chia
sé vé thoi gian di vao hoat déng cta dwdng bay thang My sé vao khodng cudi ndm 2019 va
méat khoang 5 — 10 nam dé c6 thé hoa vén.

DINH GIA

Chung t6i dwa ra cac doanh nghiép dé so sanh v&i HVN cé hoat dong khai thac cac chuyén
bay & mang trung va cao cap v&i quy md ciing nhw tai cac thi trudng twong ddng. Phuwong
phap dinh gia so sanh EV/EBITDA dwoc ching téi danh gia la chi sé dinh gia phu hop véi cac
doanh nghiép hoat déng & linh virc hang khong do EBITDA la Igi nhuan hoat déng kinh doanh
trwde 1ai vay, khdu hao va thué - khdng bao gdm thu nhap tir ban may bay.

So sanh HVN vé&i cac doanh nghiép trong nganh trén thé gi&i

Doanh o Tang

Vén héa g X . P/E Hé so
(triéu th(‘:rizéouﬂ trwéng t[‘;‘;‘}g gB;n(,',;';' T;)E 2017 ZOlP;B(x) EV/EBITDA diéu EZ; EUB('ﬁTéDu
. 0 - () >

UsSD) USD) DT (%) %) (x) 2017 (x)  chinh chinh
HANJIN KAL CORP 1271 1,017  16.0 na 189 174 371 6.1 0.9 97 15 14.8
LJTEDT AIRWAYS INDIA 807 3,114 15 -786 na na na 124 na 102 09 8.7
INTERGLOBE
AVIATION L1D 6,630 3571 248 459 na 413 3L7 19.9 6.3 115 08 8.9
EVA AIRWAYS 2104 5377 131 383  13.0 95 1529  10.9 11 54 1.3 6.7
CORP
KOREAN AIR LINE

© S 3073 10,700 31 3469 174 391 3958 3.6 0.9 64 15 9.8

COLTD
THAI AIRWAYS
INTERNATIONAL 1,138 5,600 65 -819 588 17 4978  na 11 76 11 85
Trung binh 9.4
VIETNAM AIRLINES 2,058 3,651 184 141 129 144 2703 217 3.1 100 1.0 10.0

Ngudn: Bloomberg, Ceicdata, FPTS téng hop
*Hé sé diéu chinh str dung P/E céc quéc gia, diéu chinh so véi P/E Viét Nam thang 4/2018

Tai mirc gia dong ctra ngay 14/05/2018, EV/EBITDA cla HVN la 10.0x, kha twong dwong v&i mire trung binh
9.4x cla cac doanh nghiép dwoc so sanh. Téng hop lai nhitng phan tich & trén, chung t6i dwa ra khuyén nghi
THEO DOI déi v&i HVN tai thoi diém hién tai.
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PHU LUC 1: THONG KE HDKD CAC CONG TY CON CONG TY LIEN KET CUA HVN (quay lai)

Tén cong ty

Cong ty con
Jetstar Pacific
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SKYPEC Sky.
NCT
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@ vacs
VFT
AITS o

N
TCS BiTs
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NAS NASCO
VINAKO V-2

2]

ALSIMEXCO
SABRE Eabre
VIAGS @ viacs
Céng ty lién két
K6 o
VALC vArs
MAS Pz
AIRIMEX @
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100%
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yét

UPCOM
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yét
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ngoai
Chwa niém
yét

HNX

Chua niém
yét
Chuwa niém
yét

Van tai hang khong

Stra chira, bdo
dwdng may bay
Kinh doanh nhién
liéu hang khéng
Dich vu phuc vu
hang héa chuyén
bay

Cung cép suét &n
trén may bay
Cung cép suét &n
trén may bay

Dao tao phi cong

Cung cép dich vu tin
hoc, vién théng
Phuc vu hang hoa
chuyén bay

Van chuyén, giao
nhan hang héa, cho
thué kho bai

Phuc vu van tai
hang khéng

Giao nhan hang
hoéa, van tai mat dat,
kho bai

Xuét nhap khau lao
dong

Dat gilr ché tw dong

Dich vu mat dat

Van tai hang khong

Cho thué may bay

Dich vu phuc vu
hang khéng

Uy thac xuét, nhap
khau

San xuét san pham
nhuwa

Loii nhuén
trwéc thué
2017 (ty
dong)

Loi
nhuan
trwéc
thué 2016
(ty dong)

%oyoy

n/a n/a
128 111 15.0%
321 267.7 19.9%
340 338.8 0.4%
105 84.7 24.0%
172 160.9 6.9%
8 n/a
9 10.2 -11.8%
515 436  18.1%
78 67.89 14.9%
2 38,53 -94.8%
18 16.84 6.9%
5 3.8 31.6%
9 3.8 136.8%
167 133 25.6%
27 triéu n/a
usD
49 25.9 89.2%
50 56 -10.7%
10.3 9.6 7.3%
n/a n/a
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Tuyén bd mién trach nhiém

Céc théng tin va nhan dinh trong bao cao nay dugc cung cp béi FPTS dwa vao cac ngudn théng tin ma FPTS coi 1a dang tin
cay. c6 san va mang tinh hop phap. Tuy nhién. ching tdi khéng dam bao tinh chinh xac hay day du cla cac théng tin nay.

Nha dau tu str dung b&o céo nay can lwu y réng cac nhan dinh trong bao cao nay mang tinh chéat chi quan cta chuyén vién phan
tich FPTS. Nha dau tw st dung b&o céo nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac théng tin trong bao c4o nay va cac théng tin khac dé ra quyét dinh dau tw ciia minh ma khéng bi phu
thudc vao bt ky rang budc nao vé mét phap ly déi véi cac théng tin dua ra.

Tai thoi diém thwc hién bao cdo phan tich, FPTS nam gitr 0 ¢b phiéu HVN va chuyén vién phan tich ndm gitr khéng ndm gitr cd
phiéu ndo ctia doanh nghiép nay.

Cac théng tin cé lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén c6 phiéu nay cé thé dwoc
xem tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu cau chinh thirc

Ban quyén © 2010 Cong ty chirng khoan FPT

Coéng ty Cé phan Chrng khoan FPT C6ng ty Cé phan Chieng khoan FPT Co6ng ty Cé phan Chieng khoan FPT
Tru sé& chinh Chi nhanh Tp.H& Chi Minh Chi nhanh Tp.ba Nang

52 Lac Long Quan, Phwong Budi Tang 3, tda nha Bé&n Thanh Times 100, Quang Trung, P. Thach Thang,
Quan Tay Hb, Ha Noi, Viét Nam Square, 136-138 L& Thi Hong GAm, Q1,  Quan Hai Chau, TP. Ba Ning

DT: (84.24) 37737070/271 7171 TP. H& Chi Minh, Viét Nam. DT: (84.236) 3553 666

Fax: (84.24) 3 773 9058 DT: (84.28) 6 290 8686 Fax: (84.236) 3553 888

Fax: (84.28) 6 291 0607
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