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MUA (git» nguyén)
Consensus ratings*: Mua3 Gi*3 BanO0
Gia hién tai: VND88.000
Gia muc tidu: » VND112.000
Gia muc tiéu c: VND112.000
Ty |é tang/giam gia: 27,3%
CGS-CIMB / Consensus: 10,1%
Reuters: ACV.HM
Bloomberg: ACV VN
Thi gi& vén: US$8.228tr
VND191.587.392tr
GTGD binh quan: US$0,27tr
VNDG6.176tr
SLCP dang lwu hanh: 2.177tr
Free float: 5,0%
*Nguon: Bloomberg
Dw bao céc chi tiéu tai chinh
12/18F  12/19F  12/20F
LN rong (ty VND) 5.257 6.992 7.725
EPS c6t16i (VND) 2.415 3.211 3.548
Tang trwdng EPS 25,7% 33,0% 10,5%
FD P/E (I&n) 36,45 27,40 24,80
ROE 18,0% 20,6% 19,5%
P/B (14n) 6,14 5,23 4,48
C6 tic 1.0000 1.000,0 1.000,0
Ty suét cd tirc 1,14% 1,14% 1,14%
—Price Close —Relative to VNINDEX (RHS)
123,000 228
103,000 193
83,000 158
63,000 123
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Ngudn: Bloomberg
Dién bién gia T 3T 12T
Tuyét dbi (%) 48 21 725
Twong dbi (%) 0,8 6,5 47,6
C6 déng chinh 4 n&m gitr
B6 GTVT 95,0

Chuyén vién phan tich

TCT Cang Hang khéng Viét Nam
KQKD 6T2018 tang trwéng 6n dinh

m Loi nhuan truwéc thué Q2/2018 clia ACV tang 49,3% yoy. Néu khéng tinh dén I4i do
chénh |éch ty gia thi lgi nhuan rong 6T2018 dat 48,9% dw bao ca nam cua chuing toi.

m S6 lweng hanh khéch trong 672018 tang cham so v&i 6T2017 nhwng van phi hop
v&i dy bao cla chung toi.

m Chung t6i gitr khuyén nghi Mua vé&i gia muc tiéu 112.000 ddng, twong (rng véi ty 1&
tang 27,3%.

Tang trwéng 6n dinh, 13i dot bién do chénh léch ty giatrong Quy 2

e Doanh thu ctia ACV trong 6T2018 tang 17,4% yoy dat 7.939 ty dong, nh¢ doanh thu
dich vu hang khoéng tang 18,8% yoy va doanh thu dich vu phi hang khéng téang 22,3%
yoy. Trong khi dé, hoat ddng thuong mai lai tang trwdng cham lai véi doanh thu chi tang
1% yoy.

e Phi dich vu hanh khach déng gép 72,2% vao thu nhap tw dich vu hang khong va tang
16% yoy do phi dich vu hanh khach ndi dia tdng 26,9% yoy trong 6T2018, hoan thanh
39,6% dw bao clia chung t6i cho nam 2018 do dot nang phi dich vu hanh khach ndi dia
bat dau tr Q4/2017 va sé ket thic vao thang 9/2018. Ching t6i cho rang viéc nang phi
dich vu hanh khach ndi dia chi yéu anh hwédng dén lgi nhuan 6 thang cudi nam 2018.

e ACV ghi nhan l3i 474 ty ddng do chénh léch ty gia vao Q2/2018, gilip cho LNTT trong
672018 tang 64,9% yoy dat 3.788 ty dong va hoan thanh 55,8% dw bao ném 2018 cla
ching t6i. Néu khong tinh khoén 18i nay thi LNTT 672018 tang 44,3%, phu hop voi dw
bao nam 2018. Do ACV c¢6 ng vay bang JPY Ion va dong VND tang gia so voi JPY trong
Q2/2018 nén doanh nghiép ghi nhan khoan I&i a6t bién do chénh Iéch ty gia.

e Trong nam 2018, ACV dat muc tiéu doanh thu va LNTT lan lwot dat 16.029 ty dong va
5.665 ty dong.

Sé Iwong hanh khach tang trwéng cham lai so véi 6T2017

e Trong 6T2018, sé lwgng hanh khach hang khong tang 14,0% yoy dat 52,8 triéu (Ngudn:
Cuc Hang khong Dan dung Viét Nam), thap hon mtrc tang 17,4% trong 6T2017. Trong
672018, so lvgng hanh khach hang khéng néi dia téang 6,9% yoy (so voi 14,0% vao
nam 2017). Trong khi do, s6 lwgng hanh khach quoc te lai tang manh & mdre 22,2% (so
v&i 20% vao ndm 2017). Hanh khach ngi dja chiem khodng 60-70% tong s6 hanh khéach.

Cong suat mé réng nhw ky vong

e Nha ga mé&i & san bay Phu Cat (Binh DBinh) duoc duwa vao hoat dong tr thang 5/2018,
v&i cong suat 1,5 triéu hanh khach mdi ndm va cé thé mé rong 1én 2,4 triéu hanh khach
moi nam. San bay Phu Cat sé tré thanh trung tam clta hang hang khéng méi Bamboo
Airways, dw kién sé bat dau hoat dong vao thang 10/2018.

Gitr khuyén nghi Mua vé&i gia muc tiéu 112.000 dong

e Chung toi gity khuyén nghi Mua véi gia muc tiéu theo phwong phap DCF [a 112.000
dong (lai suat phi rai ro: 10,1%; tang trwdng dai han: 7%), twong rng véi EV/EBITDA
dy phéng nam 2019 la 16,6x.

e Ri ro gidm gia bao gém thay dbi vé chinh sach hang khéng va VND giam gia so voi
JPY dan dén 16 do chénh léch ty gia.

e Dong luc tang gia bao gom sb Iwgng hanh khach tang trwdng cao hon dy kién va Bo
GTVT thoai von tai ACV tlr 95% xudng con 65% dé tang ty I€ free float.

Hinh 1: So sanh KQKD

Q2/2018 yoy

So véi
dw bdo Nhan xét

Nam tai chinh (ty déng) 6T2018 yoy

chg chg
Doanh {hu ~ 4007 203% 7939 17.4%  44,5% Thép hon e tinh cla chung téi, hoan thanh 44,5% du bao nam 2018 do viéc ting
D\;:j,’r;gm:h:ﬁém \hich 2?1)2 iég:;: i'zgg ii’ﬁs;‘: ‘;:';Z: Pphi dich vy hanh Khéch ndi dia bat dau tir Q412017 va két thic vao théng 9/2018. Vige
= z - * - . : tang phi nay chd yéu anh huéng dén KQKD trong 6 thang cudi nam 2018.
Khac 891 29,7% 1.757 26,9%  59,9%
DV phi hang khong 470 23,0% 910 22,3% 49,8% phu hop v6i dy bao
Thwong mai 328 3,1% 683 1,0% 46,2% phu hop voi dw bao
Thu nhap tai chinh 966 123,6% 1.303 97,4% 117,6%
Chi phi tai chinh 29 46,5% 930 43,5% 116,8%
cao gap dbi so véi du bao do ACV ghi nhan lai dot bién do chénh léch ty gia 474 ty
Thu nhép tai chinh rong 373 119,6% ddng (+657% yoy) trong Quy 2
Loi nhuan HBDKD 2.657 49,3% 3.770 64,8%  54,4% cao hon wéc tinh ctia chung toi, hoan thanh 54,4% dw bao nam 2018

Bién lgi nhuan HPKD
Loi nhuan truec thué
Loi nhuan rong
EPS (VNBI/cp)

66,3%

2.676

2.165
994,488

47,5%
3.788
3.061
1.406

122,1%
55,8% cao hon wdc tinh clia ching t6i, hoan thanh 55,8% dw bao nam 2018
57,9% cao hon uoc tinh clia ching t6i, hoan thanh 57,9% dw bao nam 2018
58,2% cao hon wdc tinh clia ching t6i, hoan thanh 58,2% dw bao nam 2018

49,3%
48,5%

64,9%
64,4%
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THONG TIN TAI CHIiNH
Béo céo KQ HDKD Bang can dbi Ké toan
(ty déng) 12/17A 12/18F 12/19F 12/20F (ty déng) 12/17A 12/18F 12/19F 12/20F
Doanh thu thuan 13.849 17.822 20.766 23.286 Tidnva twong duong tidn 18.877 18.470 20.054 22.740
Loi nhuén gop 9.855 13.230 15.583 17.472 Cac khoan phéi thu ngén han 7.300 7.502 8.299 8.739
LN hoat déng thun 8.736 11.798 13.911 15.593 Hang ton kho 402 715 822 939
Chi phi kh&u hao (4.162) (4.865) (5.690) (6.600) Tai san ngan han khac 88 533 622 697
LN hoat déng trwéc thué & lai vay 4574 6.933 8.220 8.992 Téng tai san ngén han 26.667 27.221 29.797 33.115
TN tir hoat déng tai chinh 1114 313 1.115 1172 Tai sén cé dinh 19.616 22.752 25328 27.826
TN tir céc Cty LK & LD 249 249 249 249 Téng dau tu 2.692 2,692 2,692 2.692
Chi philai ngoai HDKD (534) (701) (628) (555) Tai san vd hinh 1 - -
Loi nhuan trwéc thué 5.402 6.793 8.956 9.858 Tai san dai han khac 185 238 278 312
Cac khoan dac bigt Téng tai san dai han 22.494 25.682 28.297 30.830
LNTT sau céac khoan déc biét 5.402 6.793 8.956 9.858 Vay & no ngén han 148 119 95 76
Thué (1.198) (1.506) (1.925) (2.091) Phai tra nguoi ban 3138 3.878 4.422 5.047
Loi nhuén sau thué 4204 5.287 7.030 7.767 No' ngén han khac 4.028 3.658 4.262 4.779
Loi ich clia ¢b dong thidu s6 (21) (30) (39) (42) Téng ng ngén han 7.315 7.654 8.779 9.902
Cétie Vay & no dai han 14.328 13.895 12.462 11.029
Trao ddi ngoai t& va didu chinh khac No dai han khac 84 108 126 141
Loi nhuan rong 4182 5257 6.992 7.725 Téng ne dai han 14.411 14.003 12,588 11.170
Loi nhuan thwong xuyén 4.182 5.257 6.992 7.725 Dy phong - - -
Téng ng 21726 21,657 21.367 21.073
Vén chii sé hiru 27.388 31.180 36.633 42.747
Loi ich ¢ déng thiéu s& 47 67 94 125
Tbng ng va vén chi s& hivu 27.436 31.246 36.727 42872
Déng tién Céc chi tiéu chinh
(ty déng) 12/15A 12/16F 12/17F 12/18F 12/17A 12/18F 12/19F 12/20F
EBITDA 8.736 11.798 13.911 15.503 Tang trwéng doanh thu 29,5% 28,7% 16,5% 12,1%
Lai (16) tir dau tw vao cong ty lién két Tang trwédng LNHDKD 46,3% 35,1% 17,9% 12,1%
Tang/(Giam) vén I dong 1.432 590 (156) (510) Bién LNHDKD 63,1% 66,2% 67,0% 67,0%
(Tang)/Giam cac khoan du phong (1.529) (1.357) (1.452) (1.499) LN trén ¢4 phiéu 2,021 2.047 3.444 5344
Chi/(Thu) béing tién khac 0 0 0 0 Gia tri sb sach/cp 12.580 14.321 16.826 19.634
Dong tién hoat dong khac (1.247) (524) 1.765 2519 Khé nang thanh toan lai vay 478 73,0 928 1140
(Chi philai vay)/Thu nhap lai tién giri (96) (95) (89) (79) Thué suét higu dung 222% 22,2% 21,5% 212%
Thué da tra (1.726) (1.506) (1.925) (2.091) Ty 1 chia cb tirc 31% 41% 31% 28%
Dong tién tir hoat déng kinh doanh 5.570 8.906 12.053 13.933 Sé ngay phai thu 79,78 72,25 70,78 73,02
Tién chi mua sém tai san cé dinh (2578) (8.000) (8.266) (9.099) S6 ngay ton kho 51,34 44,41 54,14 5543
Tién thu do thanh Iy TSCP, thanh Iy cac khoan dau tw 17 0 0 0 S6 ngay phai tra 1119 1027 1084 109,8
Tién chi dau tw gép vén (4.315) 1.357 1.452 1.499 ROIC 222% 33,9% 34,0% 33,7%
Tién khac tir hoat dong dau tu 475 (53) (40) (34) ROCE 14,4% 18,4% 19,9% 19,8%
Dong tién tir hoat dong dau tw (6.402) (6.696) (6.853) (7.633) Chi tiéu hoan vén tbng tai san 6,4% 9,7% 10,7% 10,8%
Tién vay nhan dwoc/(da tra) 249 (462) (1.456) (1.452)
Tién thu ttr phat hanh, nhan gép vén 0 0 0 0
Tién mua lai CP da phat hanh 0 0 0 0
Cb tire LN da tra cho chii s& hivu (1.306) (2.177) (2.177) (2.177)
Cb tirc wu dai da tra
Tién khac tir hoat dong tai chinh (652) 24 18 15
Dong ti&n tir hoat ddng tai chinh (1.709) (2.616) (3.616) (3.614)
Téng tién trong ndm (2.541) (406) 1584 2.686
Dong tién ty do cho cé déng (583) 1.747 3.743 4.848
Déng tién tw do cho doanh nghiép (736) 2.304 5.288 6.378
. . . Cac nhan té chinh
12-mth Fwd FD P/E (x) - Airports Corporation of Vietham
12/17A 12/18F 12/19F 12/20F
50.0 Tang trwéing s6 Iwong hanh khach quéc t& 27,3% 26,0% 24,0% 22,0%
Tang trwdng sé lwgng hanh khach ndi dia 10,0% 9,0% 9,0% 8,0%
45.0 Tang trwding sé lwong chuyén bay quéc té N/A N/A N/A N/A
200 A a Tang trwéing s6 lwgng chuyén bay ndi dia NA N/A N/A N/A
Phidich vu hanh khach qudc té 134.208,1 134.208,1 134.208,1 134.208,1
35.0 I v\ Phidich vu hanh khach néi dia 91.250,0 100.000,0 100.000,0 100.000,0
J \A Tang/giam s6 khdu phén an N/A N/A N/A N/A
30.0 / \
25.0 —
NA
20.0 T T T T
Jan-14A Jan-15A Jan-16A Jan-17A Jan-18F

NGUON: VND, BAO CAO CONG TY
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Khuyén nghi ddu tw dwoc dwa ra dya trén kha nang sinh 1&i dw kién cla cd phiéu, duwoc tinh bang chénh léch phan tram
gitra gia muc tiéu va gia thi trweng tai thdi diém cong bd bao céo. Trir khi dwoc néu rd trong béo céo, cac khuyén nghi
dAu tw co thei han dau tw la 12 thang.

Khuyén nghi

MUA Gia muc tiéu cao hon gia thij trwdng tlr 15% tré [én

NAM GIUY Gia muc tiéu ndm trong khodang tir -10% dén 15% so v&i gia thi trwong
BAN Gia muc tiéu thap hon gia thi trwong trén 10%

Bao c4o nay duoc viét va phat hanh béi Khéi Phan tich - Céng ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh
bay trong bao céo dwa trén cac ngudn dugc cho 1a dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém
théng tin trén san giao dich chirng khoan hoéc trén thj trwdng noi cé phiéu dwoc phan tich niém yét, thong tin trén bao
céo duoc cdng bd cla cong ty, thong tin dwgc cong b rong rai khac va cac théng tin theo nghién ctru ctia ching toi.
VNDIRECT khéng chiu trach nhiém vé d6 chinh xac hay day di cGa nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao céo nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhivng
quan diém nay khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khéng can théng bao truéc.
Béao céo nay chi nhdm muc dich cung cép théng tin cho cac nha déu tw ctia Cong ty C6 phan Chirng khoan VNDIRECT
tham khao va khéng mang tinh ch&t m&i chao mua hay ban bt ky chirng khoan nao dwoc thao luan trong bao céo nay.
Céc nha dau tw nén c6 cac nhan dinh déc lap v& théng tin trong béo céo nay, xem xét cac muc tiéu dau tw ca nhan,
tinh hinh tai chinh va nhu cu dau tw ctia minh, tham kh&o y kién tw van tlr cac chuyén gia vé& cac van dé quy pham
phép luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia vao bat ky giao dich nao véi cd phiéu cta (cac)
cobng ty dwoc dé cap trong bao cao nay. VNDIRECT khéng chiu trach nhiém vé bat cv két qua nao phat sinh tiy viéc st
dung ndi dung clia bdo cao duwdi moi hinh thirc. Ban bao cao nay & san pham thudc s& hivu ctia VNDIRECT, ngui
st dung khéng dwoc phép sao chép, chuyén giao, stva dbi, ddng tai 1&n cac phwong tién truyén théng ma khoéng cé sw
ddng y bang van ban ctia VNDIRECT.

Anirban Lahiri — Giam déc Khéi Phan tich

Email: anirban.lahiri@vndirect.com.vn

Tran Khanh Hién — Phé Giam déc Khdi Phan tich
Email: hien.trankhanh@vndirect.com.vn

C6éng ty Cé phan Chrng khoan VNDIRECT
S6 1 Nguyé&n Thuong Hign — Quan Hai Ba Trwng — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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