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Chuyén vién cao cap

Cap nhat
GTVT

Gia muc tiéu NA
Gia hién tai NA
Co tirc tien mat NA
TL tang NA
Loi suat co tirc NA
Tong lgi nhuén NA
Céc chi s6 chinh

Gia tri vin hoa USD MNA
GTGD trung binh 30 ngay NA
Sé hivu cia KN/Room téi da 0%
Room i da cho khdi ngoai 49%
SL cf phigu lwu hanh MNA
SL cd phiéu pha loéng hoan toan NA
Mirc cao nhit 12 thang VND NA
Mire thép nhét 12 thang VND NA
Co cdu cb déng

B GTVT 95%
CB-CNV 1.5%
Nha dau tu 3,5%

Thuéc danh muc (bao gém
quy ETF)
NA

Mo ta cong ty

Vietnam Airlines (VNAL) la hang hang khong
quoc gia Viét Nam, dan dau thi trwdng voi
51,8% thi phan Bay la hang hang khdng
cung cdp diy do dich wu, canh tranh trong
phén khic trung va cao cdp. Véi VDL gln
500 trigu USD, VNAL 43 thuc hién IPO va
chao ban 25% ob phdn ra céng t:hung 20%
trong sé d6 danh cho cac nha d4u tw chién
luge tiém ndng. Gid chdo ban ban dau cho
nha ddu tw ca nhan va DN la 22.300
@bng/CP, twong duong 2,2 1an gia tri sbé
séch mrc gid ddu thdu trung binh 1a 22.307
ddng/CP.

Vietnam Airlines co nén tang thwong mai virng
chac hon sau IPO

e Hang hang khéng Qudc gia Viét Nam (VNAL) da hoan tét giai doan dau tién cua dot IPO
chao ban 25% cé phan.

« Chung t6i tin ring cd phiéu cta VNAL chi thich hop v&i cac nha dau tw chién lwoc hon
1a cac nha dau tw tai chinh.

s V@i gia dau gia trung binh & mirc 2,2 I4n gia tri s6 sach va mirc EV/EBITDA & mirc 11,7
14n (so véi ldn lwot 1,1 14n va 9,8 1an clia cac cong ty cling nganh trong khu vure), gia cd
phiéu cua VNAL co6 thé néi 1a twong doi dét.

« Do thoi gian niém yét c& phiéu VNAL sau IPO la chwa rd rang, bao cdo nay chi nham
muc dich néu ra nhirng van dé ma sé dwgc nghién ciru sau hon khi thei diém niém yét
co phiéu VNAL dén gan.

VNAL dang chao ban 352,5 triéu ¢& phan trong dot IPO (twong dwong 25% cd phin) véi

mirc gia khod diéem 22.300 dong/co phiéu. Trong do cé 20% danh cho cac nha dau tw chién

luoe, 3,5% dau gia cong khai va 1,5% danh cho Can bd-Céng nhan vién. Bot dau gia cong khai da
dwoc hoan tat véi gia binh quan 22.307 dbng, ma & mulc gid nay gia tri von hoa clia VNAL sé 1én
mirc 1,5 ty USD sau khi hoan tat IPO. Bdi véi céc nha dau tw chién lwoc, ban cdo bach cho biét

VMAL sé hoan tat quy trinh la chon va cong bb két qua vao ngay 9/3/2015.

S6 lwong ding ky dau gia céng khai chi bing 100,7% tdng s6 cd phan chao ban (49 triéu ¢
phiéu, 3,5% quyén so hiru sau IPO). Ngan hang Ngoai thuong Viét Nam (Vietcombank) va Ngén
hang Ky Thurong Viét Nam (Techcombank) chiém 98% tong Irgng dang ky mua. Viéc dot IPO nay
khéng thu hut dwgc cac nha dau ter nude ngoai va cac nha dau tw ca nhan la khéng qua ngac
nhién, vi dinh gia cua VNAL & mic kém hap dan, khoang 2.2 l&n gia tri sb sdch va ty &
EV/EBITDA 11,7 14n, so véi mic 1&n luot 1,1 14n va 9,8 14n clia cac céng ty cling nganh trong khu
vurc. Trong khi dé, mire ROE ciia VNAL (0,4% trong nam 2013) thap hon céc cong ty cling nganh
trong khu vure (2,6%) trong khi ty s6 No/Vén CSH cao hon (4,1 1an so voi 1,9 1an)

VNAL la céng ty hang khéng quéc gia chiém 51,8% thi phan, bao gém 63,2% tuyén ndi dia va
41,6% tuyén qudc té. Thém vao do, VNAL dang sér hitu 68% cb phan cla hang hang khéng gia ré
(LLC) Jestar Pacific va 49% c6 phén clia Cambodia Angkor Air.

Sw phat trién cia hang hang khéng gia ré VietJet Air dang lam gia ting tinh canh tranh. Thi
phan trong cac tuyén bay ndi dia ctia VNAL da giam tir 79,1% con 63,2% trong giai doan 2010 -
2013, trong khi thi phan cia VietJet da tang dat 26,1% trong ném 2013.

Chi phi nhién liéu (chiém xap xi 40% céu truc chi phi) va ting trwdng kinh té 1a nhitng yéu td
chinh anh hwéng lén hoat déng kinh doanh cua VNAL. Bién LNST thap (0,4% trong giai doan
20089-2013) nghia |a mét bién déng nhé trong gia nhién liéu s& anh hwdng lém 1én lgi nhudn cla
VINAL.

Cac chi s chinh 2011 2012 2013
Doanh thu (ty ddng) 56.465 64 859 68.855
LM rang sau thué (ty dong) 19 (63) 43
Bign LN gdp (%) 9,2% 8,3% 10,5%
Bién LN tir HE (%) 0,9% 0,8% 2.8%
Bién LN rong sau thué (%) 0,0% -0,1% 0,1%
EPS, pha loang hoan toan (USD) 18,1 (59,5) 40,7
Tang triedng EPS (%) “46,5% -428 2% A,
GT doanh nghiép (EV) { EBITDA 17,5 145 11,7
Gia CPidbng tign ty do, theo gia TT 2,5) (1.9) (23,3)
Gia CP / Thu nhap, theo gia TT 1.229,2 (374,6) 5480
Gia CP / GT sb sach, theo gia TT 25 2.3 22
ROA (%) 0,0% -0,1% 01%
ROE(%) 0,2% -0,6% 0,4%
No/CSH (%) 381% 406% 406%
Ghi chi: Gia = gia dau thau binh quan

See important disclosure at the end of this document
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Chi tiét IPO clia Vietnam Airlines

Chao ban 352,2 triéu c6 phiéu ra céng chung (25% c6 phan) voi gia
22.300/co phiéu

Bang 1: Cau tric sé& hiru sau IPO

S6 co phan S& hiru

Nha nudc 1.057.638.000 75.0%
Chao ban, bao gom 352.546.000 25,0%
Nha déu tw chién luoc 282.036.800 20,0%
CB-CNV 21.500.192 1,5%
Déu gié cong khai 49.009.008 3,5%
Tong 1.410.184.000 100%

Nguon: Vietnam Airlines

Lwong dang ky mua chi bing 100,7% téng s6 cb phdn chao ban diu gid céng khai Chi riéng
Vietcombank va Techcombank da chiém dén 98% lwong dang ky mua. Chung téi tin rang sur thiéu quan
tdm cla céc nha dau tw ngoai va cac nha dau tw ca nhan 12 do mikc gia chéo ban kha cao & mue 2,2 1an
gia tri sb séach, ciing nhur ty 1& EV/EBITDA 11,7 I&n so v&i 1an lwot 12 1,1 1&n va 9 1&n clia cac cdng ty
cting nganh trong khu virc. Cac nha dau tw tim nang ciing lo ngai v& viéc khéng cd khung thai gian ré
rang cho viéc niém yét cd phiéu IPO. Gia d4u thau trung binh la 22.307 ddng/cd phiéu.

Doi véi cac nha dau tw chién lwoe, ban cao bach cho biét VNAL sé hoan tat quy trinh lwa chon va
cong bd két qua vao ngay 9/3/2015. Tai budi gidi thidu co hdi dau tw trwde thém IPO, VNAL cho biét
cong ty sé co khong qua 3 nha dau tu chién lugc. Trong khi cac nha dau tw chién lwgc co thé la cac
hang hang khéng hodc cac nha dau tu tai chinh don thuan, ching toi cho réng kha néng cao hon do sé
la cac hang hang khong ma tir d6 ca hai phia co thé chia sé, hgp tac dé clng hwdng loi trong hoat dong
kinh doanh cta minh. Bén canh dé, do gia tri giao dich I&n (300 triéu USD), chinh sach chung clia nha
nude & wu tién cac nha dau tw chién lkoc cing nganh va viée chi sd tai chinh clia VNAL kém hép dan
s& lam giam suw quan tdm cla cac nha dau tu tai chinh.

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 2
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Téng quat céng ty

Hiang hang khéng truyén thong néi dia duy nhat dan dau thj trwong voi
51.8% thi phan

VNAL la hdang hang khéng quoc gia va la hang hang khéng truyén thong néi dia duy nhat, chiém
51,8% thi phan - bao gbm 63,2% tuyén néi dia va 40,6% tuyén qudc té. Phan khiic chinh clia VNAL |
trung va cao cap. VNAL ciing dang s& hiru 68% co phan clia Jestar Pacific Airlines (JPA), hang hang

khéng gia ré chiém 15,2% thi phan tuyén néi dia. Sé lwong cac dudng bay nhidu 4p dao cla VNAL cho
thay vi tri d&n dau ré rét clia hang nay.

Bang 2: S6 lwong dwéng bay cia cac hang hang khéng
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Ngudn: Vietnam Airlines & VCSC

Doi bay gobm 83 may bay ctia VNAL cé dé tudi thap, duw kién sé duoc mé rong véi cac mé hinh
hién dai va tiét kiém nhién lidu hon. May bay A321 vdi 180 ghé ngdi dang chiém 57% déi bay ciia
VNAL. Con s6 nay la twong dwong voi Malaysia Airlines va Philippines Airlines, nhiing hang cé may bay
150-180 chd chiém xap xi 50% ddi bay. Nguroc lai, 90% ddi bay cla Singapore Airlines va Thai Airways
la cac may bay c& Ioén. Trong giai doan 2014-2018, VNAL 1&n ké hoach mé& rong ddi bay vai 23 may bay
méi, 16 trong s6 dé Ia Airbus A350-900 va Boeing 787-9. VNAL cho biét nhitng méu may bay mdi nay sé
tiét kiém 25% nhién liéu va 15-20% chi phi bao duéng so voi cac méu cil.

Bang 3: Chi tiét déi bay cia VNAL

Sohimu& Chothué

Cho thué TC hoat déng

Boeing 777 4 9,67
Airbus A330 9 9 8,43
Airbus A321 31 17 48 3,28
ATR 72 9 5 14 6,17
Fokker FT0 2 2

TONG 44 37 83 5,34

Nguén: Vietnam Airlines (tinh dén ngay 31/12/2013)

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 3
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Bang 4: D6 tudi may bay ciia VNAL so véi cac hang khac
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Nguon: Vietnam Airlines

Bang 5: Lich trinh giao may bay méi cha Vietnam Airlines

2014 2015 2016 2017 2018 TONG
A321 4 3 5
AT87-9 4 3 1 8
A350 2 4 2 8

Nguon: Vietnam Airlines

Hiéu qua sir dung déi bay dang cai thién du néng Iwc chuyén ché ciing dang tang twong (g, thé
hién qua hé sé chuyén ché khach hang Ian hang héa dang tang 1&n (chl yéu nho tuyén qudc té), déng
théi nang lye van chuyén méi ndm mé réng khoang 10,3%. Hé sb chuyén chd clia VNAL chi thap hon
chut it so véi mire trung binh cla thé gidi.

Bang 6: Dién bién ASK va hé s6 chuyén ché cliia VNAL
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Ngudn: Vietnam Airlines (ASK/ATK: Ghé luan chuyén — chi s6 nang e van chuyén hanh khach/hang
hoa clia cac hang hang khéng)

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 4
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Bang 7: So sanh hé so chuyén ché cia VNAL va thé gioi

Weight load factor
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Nguon: Vietnam Airlines & IATA (2014)

Kha nang tiép can dwoc Hop dong tin dung xuat khau (ECA) dwoc Chinh
pht bao lanh cé nghia ty I&é no cao cia VNAL van nam trong tam kiém
soat

Sw ho trer cia Bd Tai chinh (MOF), von cho phép VNAL tiép cén ECA, tao ra mét lgi thé 1on cho
VNAL so v&i cac dbi thi néi dia. Didu nay cho phép VNAL dat hang thém nhiu may bay lén dé tiép
tuc duy tri vi thé clia minh trén tuyén bay quéc té. 100% no quéc té clia VNAL (26 nghin ty déng, tuong
duong 65% téng no' tai 31/12/2013) duoc dam bao bdi ECA, va cac ngan hang qudc t& nhidu kha niang
sé tiép tuc cung cap tin dung cho VNAL do ban chét it rii ro hon cla hinh thic nay. Liéu B6 Tai chinh ¢6
tiép tuc hé tror VNAL khi cong ty nay da duoc ¢d phan hda, hay liéu viéc ECA van cé tAm quan trong nhue
truwdc day khi cac cb déng IPO la Vietcombank va Techcombank (c6 wu tién tiép can véi théng tin cla
cbng ty nhér vao cb phan I&n clia minh) da théng bao mé réng tin dung cho VNAL 1a mét van d& thu vi va
sé duworc sang to trong nhing nam toi day.

VNAL s& hiru nhiéu cong ty con c6 Igd nhuan cao

VNAL cé 17 cong ty con va 9 cong ty lién két hoat déng trong dich vu hang khéng, bao gom tir
dich vu ki thuét, cung cap nhién liéu may bay dén dich vu cung cap suat &n va dich vu hang hoa. Doanh
thu phu trg vén tai clia cac cong ty con (khéng tinh dén JPA) chiém khoang 22% tong doanh thu trong
nam 2013.

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 5
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Bang 8: Cau triic doanh thu hop nhét cta VNAL (2013)

JPA, 4%

Nguon: Vietnam Airlines

Céc cong ty con cung cap suét an va dich vy van chuyén hang héa c6 lgi nhuan Ién nhét

Bang 9: Chi tiét cac cong ty con ¢é lgi nhuan cao cia VNAL

Linh vuwe kinh doanh

Két qua TC 2013

NCS

VACS

NCTS

TCS

TECS

NASCO

60%
100%
55%
55%

51%

51%

Dich vu giao nhan hang hoa

Dich vu van chuyén bang xe tai

Dich vu kho chira

Cung cép suét &n hang khéng tai San bay
N6 Bai

Cung cép suéat &n hang khéng tai San bay
Tan Son Nhat

Dich vu hang hda tai San bay Noi Bai

Dich wu hang hoa tai San bay Tan Son
Nhat

Dich vu giao nhan hang héa

Dich vu van chuyén bang dwong b
Dich vu hang khéng khac

Dich wu hang khéng chuyén biét

LNST 14,6 ty dong &
ROE 58,6%

LNST 31,6 ty déng &
ROE 28,1%

LNST 90,9ty déng &
ROE 61%

LNST 2475ty ddng &
ROE 86,3%

LNST 131,8 ty déng &
ROE 59%

LNST 23,1 ty déng &
ROE 30,2%

LNST 36,8 ty déng &
ROE 25,5%

Nguon: Vietnam Airlines

Trong cac cong ty con trén, NCTS, NASCO va NCS da dwoc ¢d phdn héa. NCTS clng da niém yét
24,92 tridu b phiéu trén HOSE. Trong qué khir, NCTS cé murc ty 1& chia cd tie rét cao, khoang 85%
trong giai doan 2009-2012 trrde khi giam con 64% trong nam 2013

See important disclosure at the end of this document
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Trién vong - VNAL hoat déng trong mét thi trwdng
ting trwéng nhanh, nhwng d6i mat véi ap lwe canh
tranh tir cac hang hang khong gia ré (LLC)

Vié't Nax:n la mét trong nhirng thi trvorng hang khéng tang trivdng nhanh
nhét thé gioi

Theo Hiép hoi Van tai Hang khéng Qudc té (IATA), khu vire Chau A-Thai Binh Duwong néi chung,

va Viét Nam néi riéng la mét trong nhiing thi triedng hang khang phat trién nhanh nhét thé gioi.
La cong ty dau nganh va 1a hang hang khéng qudc gia, VNAL sé dugc hudng lgi tlr xu thé nay.

Bang 10: CAGR s6 lwong hanh khach trong giai doan 2014-2034 theo khu vurc va qubc gia

6% 8%
59 7%
o,

4% ove

5%

o,

3 -'dtl 40/10
2% 3%
1% 2%
0% 1%

L s

Nguon: IATA (2014)

Thi trwomg hang khong Viét Nam con non tré

V& mat dia ly, Viét Nam co dén so tap trung, kéo dai doc theo viing duyén hai, ¢ 2 thanh pho chinh céch
nhau 1.500 km, va trién vong xay dung hé thong duding sat siéu toc trong vai thap ky toi.

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 7
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Bang 11: Ning lwc chuyén ché tuyén quéc té ctia Déng Nam A tinh dén thang 9/2014 (theo québc
gia)

Déan so6 (triéu)
300.0 -

250.0 - @ Indonesia
200.0 -
150.0 -

100.0 - Philippines
. IE‘tI'IElI‘l"Ipp

& Myanmar @ Thailand

) & Malaysia
Laos:’ Cambodia ’Singapore

SO ghé 500,000 1,000,000 1,500,000

500 -

Nguén: CAPA 2014

Vi thé trung tam clia Singapore trén thi trwdng hang khong Bong Nam A
khéng nhat thiét sé kéo dai mai

Céc dw bao d&u cho théy cac quéc gia khac dang thu hep dén khoang céch v&i Singapore. Malaysia va
dé&c biét 1a Thai Lan dang theo sat néu tinh theo ndng luc chuyén ché tuyén qudc té (theo bang 11), va

nhing thi trdmng nay, clng véi cac thi trrng kém phat trién hon nhw Phillipines, Indonesia va Viét
Nam, dwoc dw bdo sé tang trudng nhanh hon Singapore trong tuong lai,

Bang 12: Dw bao CAGR doanh s6 hang khong giai doan 2014-2018

18.0%
16.0%
14.0%
12.0%
10.0%
8.0%
6.0%
4.0%
2.0%
0.0%

15.9%

7.5% 6.7%

4.8%
. 2.8%

Indonesia Philippines  Vietnam  Thailand  Malaysia  Singapore

EFY14-18 CAGR

Nguén: Euromonitor 2014

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 8
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Tuyén quéc té dang gitp VNAL tang trwwéng trong khi VietJet Air dang
gia tang canh tranh & thi trwo'ng ndi dia

Trong ndm 2013, tuyén quéc té chiém 66% doanh thu cla VNAL tir hoat déng van chuyé&n hanh khéch.
Tuyén qudc té la nhan 16 tang trudng chinh clia VNAL trong giai doan 2010-2013, nhu c6 thé thay trong
cAu triic Khach luan chuyén (RPK) du6i day.

Bang 13: RPK trong qua khir
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Nguon: Vietnam Airlines

Mk tang trudng cham trong tuyén ndi dia clia VNAL I1a két qua cha s canh tranh tir cac LLC, dang chi
y nhat la tr VietJet Air. VietJet, hoat dong tir nam 2011, da chiém 26,1% thi phan tuyén néi dia. VietJet
da cong bd ké hoach mé réng manh mé, bao gbm & cac tuyén qudc té ma s& gy 4p luc Ién VNAL.

Bang 14: Thi phan ciia VNAL & tuyén ndi dia va quoc té

85.0% - 42.0%
80.0% e L 40.0%

o,
75.0% | 38.0%

70.0%
- 36.0%

65.0%
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Ngudn: Vietnam Airlines

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 9
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Ké hoach kinh doanh giai doan 2014-2018 cta céng ty
me - tham vong

Céng ty me VNAL dang dv bao tée do téng truvdng kép (CAGR) clia doanh thu 1a 15,9% va CAGR cla
LN trude thué (NPAT) la 89,9% trong giai doan 2013-2018, trong khi ROE sé& cai thién tir 1,6% trong
nam 2013 1én 18,3% trong nam 2018. Theo quan diém cla ching toi, ké hoach nay la rat kho dat dugc,
khi téng trudng doanh thu dang cham dan con 14,9% va 6,2% trong nam 2012 va 2013, mirc ROIC (hé
sb thu nhap trén vén dau tw) thdp vén co clia nganh hang khong (xem bang dudi) va mirc ROE thép
trong qua khir cha VNAL (1,5%-3,7% trong giai doan 2009-2013).

Theo VNAL, LNST cla cong ty me VNAL da dat 100 ty ddng trong 9 thang dau nam 2014, so vdi muic
muc tiéu 341 ty déng clia ca nam 2014 (tang 116% so véi ndm 2013)

Bang 15: Téng hop ké hoach kinh doanh cua cong ty me VNAL 2014-2018
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Nguon: Vietnam Airlines

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 10
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Pinh gia - li nhuan thap hon chi phi von la diéu
thwong thay, nhwng c6 phiéu VNAL van kha dat so voi
binh quan nganh trong khu vwc

VNAL dat I¢ii nhuan thap hon chi phi von trong nam 2013
Bang 16: U'éc tinh hé s6 lgi nhuan trén von dau tw (ROIC)

Thanh toan cho thué t!i thi!u 7.858

Thei gian khau hao (nam) 12
Chi phi cho thué/ng 4,2%
Gia fri thué tai chinh 62.698
Chi phi thué hoat dong diéu chinh 2.633
EBIT 2212
EBIT diéu chinh sau thué 3.780
Vén dau tw, bao gom: 100.225
Thué tai chinh 62.698
Vén luu dong (9.003)
Tai sén co dinh hiu hinh rong 37.782
Céc tai sn khéc (khéng bao gém loi thé

; 8.748
thuomg mai)
ROIC 3.8%

Nguon: Bao céo tai chinh Vietnam Airlines (2013) & wéce tinh cta VCSC

ROIC nam 2013 & 3,8%, thap hon ca chi phi vén ng, nghia & thép hon chi phi vén. Theo Iy thuyét thi
viéc nay lam mét gia tri cla cb déng va cb phiéu nén dugc giao dich thdp hon gia tri s6 séach, trong
truding hop cha VNAL la 10.000 déng/cd phiéu khi IPO.

Tuy nhién, viéc tao ra muc lgi nhuén thap hon chi phi von 1a diéu binh thwémng trong nganh hang khéng
thé gioi, theo nghién ciru clia IATA.

Bang 17: ROIC va WACC (chi phi str dung von binh quén) cGa nganh hang khéng

g e __"_——_-

O = MW R~ 0D

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
e WACC (%) s ROIC (%)

Ngudn: IATA (2014)
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Tuy vay, VNAL van to ra kha dat khi duoc so sanh cling céc cong ty cling nganh trong khu vurc.

Bang 18: Bang so sanh cac hang hang khéng Chau A

EBITDA
EV/EBITDA D/E BIEN

2013 (%) 2013
(%)

TRUNG BINH 4372 1654 1.1 172 1975 114 38 (26 07
TRUNG VI 2445 170 141 9,8 1899 119 27 26 1,0
ﬁ;f;l"_“"’“ ban'ciia 1110 5480 22 117 4063 7.9 28 04 01
JAPAN AIRLINES C 11.486 4.6 1,4 2,2 27,2 22,3 15.8 36,0 149
AIR CHINA LTD-A 16.121 17,0 1.1 11,6 183.9 14,2 26 6,3 1.7
SINGAPORE AIRLIN 10.651 33.8 1.0 4.6 7.6 12,6 1.9 29 1,7
ANA HOLDINGS INC B8.936 14,2 0,9 5.1 116.0 154 7.0 6,6 2.1
CATHAY PAC AIR 8.970 24,6 1,0 8.4 108.9 12,5 5,2 4.4 1.6
CHINA EAST AIR-H 9.809 1.4 1.1 10,6 258.0 10,8 16 10,1 1,8
CHINA SOUTHERN-H 7.681 11,8 0,7 9.8 2179 116 2.0 59 1,3
HAINAN AIRLINE-B 6.909 14,5 1,2 11,0 259.3 21,5 12,3 8,6 21
QANTAS AIRWAYS 4.498 22500 05 3.4 1041 12,7 2.7 0,0 0,0
PAL HOLDINGS INC 2.683 MNA NA NA 349.0 50 (3.8) (49.7) (4,2)
KOREAN AIR LINES 2.445 NA 07 9.8 5591 139 (02) (86) (1,0)
AIRASIA BHD 2.018 16,9 1,2 11,9 203.4 24.4 12,8 7.3 2,2
CHINA AIRLINES 2,607 NA 11 9.9 234.3 11,7 (05 (25 (0,6)
EVA AIRWAYS CORP 2.962 72,2 1.5 7.4 1859 11,6 2.8 21 0,5
AIR NEW ZEALAND 2.284 9.0 0.9 29 90,4 16.6 7.2 10,4 3.3
MALAYSIAN AIRLIN NA NA 20 174,6 290,5 0,6 (56) (74.3) (6,0)
VIRGIN AUSTRALIA 1.256 NA 10 28.4 1716 23 (45 (97 (23)
GARUDA INDONESIA 1.235 83,5 0.8 a.0 899 4,3 0,2 1.0 0,4
CEBU AIR INC 1.134 55,8 1,3 8,7 139,5 14.3 59 24 0,8
THAI AIRWAYS INT 1.030 MNA 0,5 6,7 309.8 14,2 4.4 (19.2) (3.9)
ASIANA AIRLINES 1.256 NA 11 14,1 47,7 50 (02 (122) (1,8)
HANJIN KAL CORP 1.530 MNA MNA NA NA - 12,0 NA MNA
ASIA AVIATION 697 17.0 0.9 12,1 306 9.4 T.7 55 2.6
AIRASIA X BHD 430 INA 1,9 26.8 161.5 6,7 1.5 (9.9) (2,7)
SHANDONG AIRLINE 655 10,2 1,5 7,0 2139 119 4.3 15,0 3.4

Nguon: Bloomberg, Vietnam Airlines & VCSC
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Xac nhan cua chuyén vién phan tich

Tai, Bdng Van Phap, xdc nhan rdng nhitng quan diém duge trinh bay trong bdo céo nay phan 4nh ding quan diém
ca nhan clia ching téi vé céng ty nay. Ching tdi ciing xac nhén rng khéng cé phan thi lao nao ciia ching téi da,
dang, hodc sé truc tiép hay gian tiép ¢ lién quan dén cac khuyén nghi hay quan diém thé hién trong bdo cdo nay.
Cac chuyén vién phan tich nghién ciu phu trich cdc bdo cao nay nhan dugc thi lao dua trén nhiéu yéu té khic
nhau, bao gém chat luong, tinh chinh xac ciia nghién ciiu, va doanh thu ciia céng ty, trong dé bao gdm doanh thu tir
cac don vi kinh doanh khac nhw bd phan Mai gici td chive, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghj ctia VCSC

N&i dung chinh treng hé théng khuyén nghi: Khuyén nghi durge dua ra dua trén mic ting/gidm tuyét déi clia gia
cd phieu dé dat dén gia muc tiéu, duoc xac dinh biing cdng thir (gid muc tiéu - gia hién tai)/gia hién tai va khéng lién
quan dén hoat déng thi trwdng. Cong thire nay duge ap dung tdr ngay 1/1/2014.

Céac khuyén nghi Binh nghia

MUA Néu gia muc tiéu cao hon gid thi treéng 20%

KHA QUAN Néu gia muc tiéu cao hon gia thi trwéng 10%-20%

PHU HQP THI TRWONG  Néu gia muc tiéu cao hodc thdp hon gia thi trudng 10%

KEM KHA QUAN Néu gia muc tiéu thap hon gia thi treng 10%-20%

BAN Néu gia muc tiéu thdp hon gia thi trudng 20%

KHONG BANH GIA Bd phan nghién ciru dang hodc cd thé sé nghién ctu cd phidu nay nhung khéng

dira ra khuyén nghi hay gid muc tiéu vi Iy do chii quan hodc chi @& tudn thi céc
quy dinh cta luat va/hodc chinh sach cong ty trong trdmg hop nhét dinh, vi du
nhuw khi VCSC dang thuc hién dich vu tu vin M&A hay tw van chién luvoc nao dé
lién quan dén céng ty da.

KHUYEN NGHI TAM Khuyén nghi ddu tu va gid muc tiéu cho cd phiéu nay bi hodn lai vi chua co di

HOAN théng tin co s& dé xdc dinh khuyén nghi d4u tu hodc gid muc tiéu. Khuyén nghi
ddu tr hodc gia muc tiéu tridre do, ndu cd, khéng con hiéu lue déi véi cd phidu
nay.

Trir khi co khuyén cao khac, nhing khuyén nghi dau tw chi cd gid tri trong vong 12 thang. Nhirng bién déng gia trong
tuong lai co thé lam cho cac I-:huyén nghi tam tlhc}i khﬁng khﬁrphvc‘ri murc chénh léch gilra gia thi tredng cla ch phiéu
va gia muc tiéu nén viéc viéc dién gidi cac khuyén nghi ddu tu can duoc thuc hién mét cach linh hoat.

Gia muc tiéu: Trong hau hét truéng hop, gid muc tiéu sé twromg (rng voi danh gia clia chuyén vién phan tich vé gid tri
hop Iy hién tai clia ¢ phiéu. Giad muyc tidu 1a mirc gia cd phiéu nén dugc giao dich & hién tai néu thi truemng déng ¥
quan diém ciia chuyén vién _phén tich va co nhimg yéu t6 xtic tac cAn thiét dé tao ra sy thay déi nhan thikc trong thayi
han nhéat dmh Tuy nhién, néu chuyén vién phan tin réing trong thai han xac dinh sé& khéng cd tin tic, s kién hodc yeu
t& thic ddy can thiét dé cb phidu o6 thé dat dén gid tr hop Iy thi gia muc tiu o6 thé khac vai gia tri hop ly. Vi thé,
trong hau hét trdng hop, khuyén nghi clia chiing t6i chi 12 danh gid sw chua phi hop gida gid thi trudng hién tai va
gia tri hop Iy hién tai cia ob phiéu theo quan diém ca ching toi.

Phwong phap dinh gia: Bé xac dinh gia muc tiéu, chuyén vién phan tich c6 thé st dung nhidu phureng phap dinh gia
khac nhau, bao gbm nhung khéng gidi han, phuirong phap chiét khdu dong tién twr do va dinh gid so sanh. Viéc lua
chon phuong phép tay thudc vao timg nganh, cong ty, tinh chit ¢ phidu va nhidu yéu té khac. Két qua dinh gid co
thé dira trén mat hodic két hop nhidu phuong phap sau: 1) Binh gia dwa trén nhidu chi s6 (P/E, P/CF, EV/doanh
thu, EV/EBIT, EV/EBITA, EV/EBITDA), so sanh nhom céng ty va duya vao sd liéu qué khir, 2) Mé hinh chiét khiu
(DCF, DVMA, DDM); 3) Phwrong phdép tinh téng gid tri cac thanh phén hodc cdc phuong phép dinh gid dua vao tai
sdn; va 4) Phwrong phép dinh gia st dung lgd nhudn kinh té (Loi nhuan thdng du, EVA). Cac mé hinh dinh gia nay
phu thudc vao cac yéu td kinh t& vi mé nhu ting triémng GDP, 141 sudt, ty gid, nguyén lidu véi céc gia dinh khac vé nén
kinh té ciing nhu nhiFng i ro vén co trong cong ty dang xem xét. Ngoai ra, tam Iy thi tmﬁjng cling co thé anh hwrdng
den viéc dinh gia cong ty. Qua trinh dinh gla con can cif vao nhiing ky vong cd thé thay ddi nhanh chéng ma khdng
cén thang bao, ty vao su phat trién riéng cla timg nganh.

Rui ro: Tinh hinh hoat dong trong qua khu' khéng nhét thiét sé dién ra tut:rn-g tir cho céc két qua trong tirong lai. Ty
gia ngoai t& co thé anh hudng bat loi dén gia tri, glé hoac loi nhue’ln clia bat ki ching khodn hay cong cu tai chinh
nao co lién guan dugc néi dén trong bao cdo nay. Pé duoc tw van dﬁu tw, thuc hién giao dich hodc céc yéu ciu khac,
khach hang nén lién hé véi don vi dai dién kinh doanh clia khu vire dé dLrUC gidi dap.
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Lién hé

CTCP Chirng khoan Ban Viét (VCSC)
WWW.VCSC.Com.vN

Tru s&¢ chinh

Bitexco, Lau 15, Sé 2 Hai Triéu

Quén 1, Tp. HCM

+84 8 3914 3588

Phéng giao dich
S6 10 Nguy@n Hué
Quan 1, TP. HCM
+84 8 3914 3588

Phoéng Nghién ciru va Phan tich

Giam déc
Vi Thanh Tu
tu.vu@vesc.com.vn

Trwéng phéng, Ngé Hoang Long
Trwéng phéng, Nguyén Bic Tuin
CV cao cap, Bang Van Phap

CV cao cép, Binh Thi Thuy Duong
Chuyén vién, Ng6 Dang Qué
Chuyén vién, Durrong My Thanh
Chuyén vién, Nguyén Thdo Vy

Chi nhanh Ha Noi

109 Tran Hung Bao
Quan Hoan Kiém, Ha Nai
+84 4 6262 6999

Phéng giao dich
236 - 238 Nguy8n Céng Tr
Quan 1, Tp. HCM
+84 8 3914 3588

Phéng Nghién cieu va Phén tich
+84 8 3914 3588
research(@vcsc.com.vn

Chuyén vién, Nguyén Thi Anh Dao
Chuyén vién, Van Binh V§j

Chuyén vién, Trdn Minh Buc

Chuyén vién, Nguy&n Ngoc Hoang Hai
Chuyén vién, Van Binh Phong
Chuyén vién, Ngé Thay Tram

CV PTKT cao cép, Nguyén Thé Minh

Phéng Giao dich chirng khoan khach hang té chirc

& Ca nhdn nwde ngoai

Té chirc nwéc ngoai
Michel Tosto, M. Sc.

+84 3914 3588, ext 102
michel.tosto@vesc.com.vn

s

Phoéng Méi gi@i khach hang trong nwéc

Tp. H& Chi Minh

Chéu Thién Truc Quynh
+84 8 3914 3588, ext 222
quynh.chau@vecsc.com.vn

Khuyén cao

T4 chirc trong nwéc
Nguyén Quéc Ding

+84 3914 3588, ext 136
dung.nguyen@vcsc.com.vn

Ha Noi

Nguy&n Huy Quang

+84 4 6262 6999, ext 312
quang.nguyen(@vcsc.com.vn

Bdo cdo nay dugc vidt va phat hanh béi Céng ty C6 phin Ching khoan Ban Viét. Bdo cdo nay dugc viét dya trén ngudn théng tin dang tin
cdy vao thoi diém cong bd. Cong ty C& phdn Chirng khodn Ban Viét khéng chiu trach nhiém vé d¢ chinh x4c cta nhing théng tin nay.
Quan diém, dir bao va nhiing udc lugng trong bdo cdo nay chi thé hién v kién cla tic gid tai thdi diém phat hanh. Nhing quan diém nay
khéng thé hién guan diém chung clia Céng ty C phan Chirng khodn Ban Viét va co thé thay ddi ma khéng can thdng bdo trude. Bao cdo
nay chi nhdm muc dich cung cép théng tin cho cac td chire d4u tw eling nhir cde nha ddu tw cd nhan cla Céng ty cb phén chimg khodn
Ban Viét va khong mang tinh chédt maéi chao mua hay ban bét ky ching khodn nao duoc thao ludn trong bao cao nay. Quyét dinh clia nha
dau tr nén dira vao nhing sw tu vin ddc 18p va thich hop vai tinh hinh tai chinh cling nhu muc tigu d4u tw riéng biét. Bdo cdo ndy khéng
durgc phép sao chép, tai tao, phat hanh va phan phdi véi bat ki muc dich ndo néu khéng duoc si chép thuan bing van ban cia Céng ty
C4& phan Chirng khodn Ban Viét. Xin vui long ghi ré ngudn trich ddn néu stv dung cac théng tin trong bao cdo nay.
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