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THEO DOI

Ma: MAS | San HNX
Nganh Dich vu sian bay
Thei gian: Khéng c6
Gia hop ly: Khong co
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Gia tai ngay bao cao (vnd) 101,200
S6 CP lwu hanh (triéu cp) 4,267,683
Vén hoa (ty vnd) 431.89
Doanh thu 2016 (ty vnd) 300
LNST 2016 (ty vnd) 44.66
EPS 4 quy (vnd) 11,850
P/E 8.54
P/B 5.7
ROE 74.6%
ROA 40.3%
CO tirc tién mat 2016 116%
S& hiru nwwérc ngoai 5.59%

Chuyén Vién Phan Tich
NGHIEM PINH DU°C

ducnd@ivs.com.vn

CTCP Dich vu hang khong sin bay Pa Nang (MAS:HNX) 1a cong ty cung
cip cac dich vu phi hang khong tai cic sidn bay mién Trung bao gom:
San bay Da Nang, san bay Khanh Hoa, sin bay Phu Bai. Cac dich vu san
pham chinh la suit dn hang khong, chin da, ctra hang thwong mai tai
sin bay va taxi sin bay. Hién nay cung trng suit dn la dich vu chinh cua
cong ty.

Ty trong doanh thu theo san phiam
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(Ngudn: BCTN MAS, IVS wéc tinh)

KQKD quy 1 trién vong tét nh¢ lwong khach dén Cam Ranh - Nha
Trang tang nhanh: Doanh thu dat 88.5 ty dong (+30.4% qoq). Nh&
cai thién bién lgi nhudn gop (chi yéu tang trwdng doanh thu sin bay
Cam Ranh - dich vu cé bién gop cao hon) da giip Masco dat 31.4 ty
dong loi nhuin gbp (tang 51.5% so véi cung ky). Hai yéu t6 trén da tac
dong tang LNST quy 1/2017 hon 47%, dat 23.5 ty dong.

Doanh thu theo sin bay Bién gop theo san bay
H San bay Pa ning == San bay Da ndng
B San bay Khanh Hoa == San bay Khanh Hoa
San bay Hué San bay Hué
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(Ngudn: BCTC MAS)
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Dw 4n nha may méi dén cang hang khong méi & Pa Nang

Nhan thdy nhu cau khach du lich ting cao téi Pa Ndng va Nha Trang trong ndm APEC 2017,
MAS d3 1én ké hoach mé& rong nha may ché bién suit an tai hai sin bay nay. Dw 4n suit &n tai
sin bay Cam Ranh sé& hoan thanh va dwa vao st dung dau thang 5/2017 trong khi dw &n suit
an tai sAn bay Pa Ning van dang chim tién dd do chd quyét dinh cho thué dat (dw kién sé&
trién khai niam 2018).

Xudt hién déi thu canh tranh méi VINACS

VINACS 1a mét cong ty con cia CTCP dich vu hang khéng Thing Long (mot doi tac lién két
v&i TCT Cang Hang khong Viét Nam - ACV : HSX), ¢é cung nganh nghé cung cip suét dn hang
khong véi MAS. Cac dw 4n nha mdy suit an cia VINACS déu dang trong giai doan xay dwng va
s€ som dwa vao hoat dong trong nam 2017.

VINACS Noi Bai Thang 3/2017
VINACS Cam Ranh Thang 4/2017
VINACS Pa Ning Quy 4/2017
VINACS Phi Quéc Quy 4/2017

Tuy nhién san lwgng suat an cia Masco dwgrc Vietnam Airlines bao dam

Trong nam 2016, MAS cung cip téng cdng gin 2.5 triéu suit an hang khong, trong sé do6
lrgng suat dn cung cip cho VietnamAirline chiém 63%, twong dwong 1.56 triéu suit an. HVN
cling 1a ¢6 dong 16n nhat ctia MAS véi 36% c6 phan nam gitt, quan hé cong ty lién két c6 thé
dam bao cho MAS ddc quyén cung cip sudt an tai 3 san bay cho Vietnam Airlines. Tuy nhién,
rai ro mat khach hang 1a cac hiang hang khéng khac ciing sé tac dong kha 16n dén lgi nhuin
cta Masco.

San lwong suit an cung cap theo hang
bay

H VietnamAirlines

Hang quoc té tir
Nga

Vietjet

(Ngudén: MAS)
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KHUYEN NGHI

101.3, Hi 101.8, Lo 101.2, Close 101.2 %) Vol 15,105 =96.76, MA1(Close,50) = 96.9

"f\\."i“hl

MAS -Volume = 15,105.0

In. ' | Il
PSR ESST™TY || ||| 88 P (" 1 B AN W' T ISR T W we T | 1 ]
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Created with AmiBroker - advanced charting and technical anatysis software. hitp:/iww. amibroker. com

Gia c6 phiéu MAS di di ngang quanh vung 90,000-100,000 trong vong hon 1 nam. Chung toi
danh gia cd phiéu MAS sé khé birt pha khai viing gia nay trong thoi gian téi do (1) canh tranh
tir d6i thil méi tai phan khic suit dn qudc té. Trong ngan han sé MAS va VINACS s& canh
tranh truc tiép tai sin bay Cam Ranh con sau d6 s& mé rong ra san bay Da Nang (trong khi
VINACS sé& dua vao str dung nha may ché bén suit in tai Pa Nang sém hon MAS 1 nam), (2)
nha may ché bién suit dn hién tai cia MAS tai Pa Ning da qua tai, kho c6 thé mé rong cong
suat nhanh. Do d6, chiing t6i dwa ra khuyé&n nghi THEO DOI ddi véi c6 phiéu MAS.

Bang: Két qua kinh doanh ciia MAS

Chi tiéu (ty dong) 2013A 2014A 2015A 2016A 2017E
Doanh thu thuan 170.21 216.47 228.23 296.11 329.52
Gid vén hang ban 123.09 150.36 159.02 216.74 226.73
Lai gop 47.12 66.11 69.22 79.37 102.79
Loi nhuan tai chinh 0.24 0.32 0.01 -0.56 -1.00
Chi phi ban hang 6.33 6.58 7.20 7.92 8.81
Chi phi QLDN 11.63 13.46 14.77 17.81 19.82
L¢i nhuin hoat dong 29.41 46.39 47.25 53.09 73.16
Loi nhuan khac 1.19 0.15 0.83 2.54 2.82
Loi nhuin trwérc thué 30.60 46.53 48.07 55.63 75.99
Loi nhuin sau thué 23.93 39.72 42.91 44.67 60.79
EPS (nghin déng) 7,955 13,200 14,262 14,845 14,228

Bdo cdo nay dwot cung cdp boi Cong ty chitng khodn ddu tie Viét Nam - IVS. Ngi dung bdo cdo nay chi mang tinh chat tham khao. Mdc dit moi
thong tin dwoc thu thdp tir cdc nguon dang tin cdy, nhung IVS khong dam bdo tinh chinh xdc ciia cdc thong tin va khong chiu trach nhiém doi véi cac
quyét dinh mua ban do tham khdo thong tin nay.



