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Khuyén nghi NEUTRAL

Gia ky vong (VND) 35.800

Gia thi treong (17/10/2019) 35.300

1,42%

Loi nhuan ky vong

THONG TIN CO PHAN

San giao dich HOSE

Khoang gia 52 tuan 44.000-30.300

Vvén héa 50.066 ty VND
SL cb phiéu lvu hanh 1.418.290.847 CP
KLGD binh quéan 10 ngay 574.535 CP
% s& hiru nwdc ngoai 9,89%
Beta 0,35

Chuyén vién phan tich
P6 Long Khanh
(84 4) 3928 8080 ext 209

dolongkhanh@baoviet.com.vn

CTCP Téng céng ty hang khéng Viét
Nam

Ma giao dich: HVN Bloomberg: HVN VN

Doi bay tang trwdng nhanh hon nhu ciu

Chung tdi gite khuyén nghi NEUTRAL dbi vé&i viéc thém méi cb phiéu cha Téng
cong ty hang khéng Viét Nam (HOSE: HVN) vao danh muc dau tw. Mdc du da co
nhirng sw thay ddi tich cuwc trong viéc kiém soat chi phi hoat déng va van hanh,
cling nhw cai thién vé co cAu tai chinh; ching téi van lo ngai vé kha nang tang
trwdng trong dai han, béi nhirng ly do:

O Ap lwc gidm tdc toan nganh dang dan xuét hién. Thi trwdng trong nwéc
bwéc vao giai doan bao hoa, trong khi lweng khach quéc té dén Viét Nam
c6 dau hiéu suy giam.

O Canh tranh ngay cang gia tang tai ca thi tredng ndi dia 1an quéc té. Vi
chién lwvoc hwéng dén chét lwong 5 sao, cung cap céc dich vu truyén
thdng (FSC) nhwng v&i gia vé ré hon, BamBoo sé |a déi tht canh tranh
trwc tiép véi Vietnam Airlines trong théi gian toi.

O Tiép tuc qua trinh thay thé doi bay bang phwong thirc thué hoat déng,
ddng thoi ban di cac may bay cii, gitp doanh nghiép giam di ap luc vé no
va chi phi I&i vay. Tuy nhién, diéu nay sé anh huéng dén két qua hoat
ddng ngan han khi chi phi di thué sé tang cao. Ngoai ra, may bay méi v&i
sb lwong ghé tang thém nhuwng khong twong ddng véi tbe dd ting trwdng
hanh khach sé lam gidm bién lgi nhuan ctia doanh nghiép.

O Ngoaira, viéc thwe hién nghiép vu SLB tir nam 2016 v&i nhirng dong may
bay than rong nhw A350-900 XWB hay Boeing B787 Dreamliner sé lam
tang chi phi phi di thué trong dai han, anh hwéng dén bién gop.

O Ké hoach mé& duong bay thdng dén My néu dwoc thuc hién chwa chéc
da dem lai hiéu qua, tham chi cé thé 16 trong 10 nam dau do (1) thoi gian
chuyén bay dai khién cac may bay can nhiéu nhién liéu, khéng thé sinh lai
va (2) canh tranh v&i cac tuyén két ndi Viét nam va My tir cac hang hang
khong I&n nhw Cathay pacific va ANA.

Dw bao KQKD 2019. Chung t6i wéc tinh doanh thu thudn 2H2019 dat 53.325 ty VND
(+8,5% yoy), twong &ng doanh thu thudn ndm 2019 dat 103.558 ty VND, t&ng 6,34%
yoy (dat 99% ké hoach nam). Loi nhuan sau thué du béo tang 4,03% yoy, dat 2.703
ty VND. Loi nhuan sau thué cta cb déng cong ty me dy béo dat 2.440 ty VND,
tang 4,87% yoy.

Duy tri khuyén nghi NEUTRAL. Chang tdi ghi nhan céc bién phap tich cuc trong
viéc giam chi phi va ng vay cdia HVN trong thi gian qua. Tuy nhién, tdng treéng
clla nganh hang khéng Viét Nam dang cham lai va canh tranh gia tang, v&i sw
tham gia cia Bamboo Airways va AirAsia cling da cong b6 vé kha nang gia nhap
thi trwdng hang khéng néi dia Viét Nam. Ngoai ra, mirc gia hop ly ciia HVN dya
trén woc tinh t cac yéu t6 co ban & mirc 35.800 VND/cb phan. Do d6 chung toi
duy tri khuyén nghi NEUTRAL déi v&i cb phiéu HVN.
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Doanh thu 2019 dy bao tang 8,5% yoy, hoan thanh 99%
ké hoach

Trong dé doanh thu phu tro ting trwwéng 8% - 10% moéi ndm nh& qua trinh
“sé héa”. V&i dinh hwéng tré thanh mét “hang hang khéng sé”, trong thang 10,
HVN da trién khai dich vu truyén phat khéng day trén cac may bay Airbus
A321neo va dich vu Internet trén chuyén bay trén cac chang di cac quéc gia
chau A nhu Singapore, Han Quéc, Trung Quéc va tuyén néi dia tr TP H6 Chi
Minh va Ha Néi. V&i tap khach hang tiy trung va cao cép trd |én, dac diém cong
viéc thwong xuyén, do dé nhu ciu si dung mang internet trén cac chuyén bay
dé theo ddi cong viéc 1a rat I6n. HVN sé 1a doanh nghiép dau tién tai Viét Nam
cung cap dich vu mang trén cac chuyén bay va la lgi thé canh tranh trong 1-2
quy toi.

Gia dau giam bu dap cho tac dong tir viéc gia vé giam. Trong 9 thang dau
nam, gia nhién liéu may bay A1 jet da giam 7,57% yoy, xudng con 67,98%/bbl.
Nhe& d6 giup HVN van cé thé duy tri dwoc bién loi nhuan du gia vé gidm do ap
Iwc cla viéc tang ddi bay nhanh hon.

Gia vé tuyén HN-HCM da bao gom thué, Dién bién gia Jet A1 qua cac nam ($/thung)
phi (VNB/vé) o
2,500,000
80
2,000,000
70
1,500,000 60
50
1,000,000
40
500,000
30
0 20
O 0 0 O O O O O O O O O O O O © © © N~ N~ ~ [o0) [ee] [ee] [o)] ()] (o]
SESS8S8S8S8S888888¢8¢E § § £ £ 3 8 5 ¥ & & 3 %
S 9 N 9N ® 1B 6K 8 & 6 a4 « S O > s O o s ®» » s 0
SO0 FFREFRERERERERES &S

Nguén: BVSC research

Loi suat hanh khach giam do &p lwc canh tranh. Trong bdi canh Bamboo
Airway tich cwe mé& réng hoat dong ké tiv khi chinh thirc di vao hoat déng tir dau
nam 2019, HVN tiép tuc dwa ra hang loat chwong trinh chiét khau gia vé nham
thu hat khach hang. Do dé ching téi cho rang loi suat hanh khach trong nam
2019 cta HVN va VNA group lan lwot [a 1.830 VND/pax (-4,7% yoy) va 1.813
VND/pax (-3.91% yoy). Ngoai ra hai hdng hang khdng méi 1a Vinpearl Air va
Vietravel Air dw kién sé& cé chuyén bay dau tién vao thang 7 va 8/2020. Ca hai
hang hang khéng nay déu dang huwéng dén thj trwdng bay qubc té véi trén 30
may bay.
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Canh tranh gia tang, HVN mét thi phan nhiéu hon. Theo Cuc hang khéng Viét
nam (CAAV), trong 6 thang dau nam 2019, thi phan trong nwéc cha hang nay
dat 4,2%. S gia nhap ctia Bamboo Airway da cé anh huéng 16n hon déi véi
HVN so v&i VIC vé mat thi phan, khi HVN mét 3,2% thi phan vao tay Bamboo
Airway trong khi VJC chi mat 1%. Xu huwéng gidm sé tiép tuc trong thoi gian téi,
khi Bamboo dw kién nang doi bay ctia minh lén 30 chiéc cho dén nam 2023.
Theo nhan dinh cla chiing t6i, thi phan ctia Vietnam Airlines sé gidm xudng du i
30% trong 3 nam toi.

Thi phan cac hiang hang khéng S6 may bay khai thac
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03.558 +6.34%

83.282 +5.99%

4.867 +9.6%

14.735 +8,29%

Cosé dwbao

Hanh khéch thj trirdng hang khéng ndi dia tang trwedng cham lai @ mirc +8% do
han ché vé co s& ha tang. Trong khi do, tang trudng thi tredng qudc té 1a +9%,
thap so v&i ndm 2018 do lwong khach québc té dén Viét nam 3Q2019 dang c6
dau hiéu cham lai.

Thi phan riéng Vietnam Airlines tai thi trng néi dia va quéc té lan luot 1a 35%
va 25% (giam ttr 39,7% va 25,5% trong nam 2018) do ap lwc canh tranh vé&i
cac doanh nghiép trong nwéc. Néu tinh chung VNA group, thi phan néi dia gidm
2% xudng con 54%.

Dai bay tang trwdng nhanh hon so véi nhu cau khién gia vé gidm khoang 3%-

5%, dong thoi ti 1& 1ap day gidm 1% xudng con 81%.

Trién khai dich vu truyén phat khéng day trén cAc may bay Airbus A321neo va
dich vu internet trén chuyén bay bat dau tir thang 10.

Nhu cau di lai bdng dwdng hang khong gia tdng nhanh chéng, véi téc dd tang
trwdng dw bao tai thi trudng Viét Nam 1a 7,9%, khién cho nhu cau vé céc dich
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Khac

Bién loi
nhuan gop

SG&A

SLB

LNTT
LNST
EPS

971 674 -30,6%

84.547 90.924 +7,54%

7.377 8.181 +10,90
%

577 945 +63,78
%

3.312 3.379 +2,03%
2335 2.440 +4,87%
1.765 1.844 +4,48%

vu mét dat, cung cap suat &n hang khéng, bao tri bao duéng, van chuyén hang
héa ciling téng lén twong (rng. V&i nhiéu cong ty con véi vi thé doc quyén hodc
chi c6 rét it déi tha, doanh thu ban hang tiép tuc téng trwdng 6n dinh, tuy nhién
tbc d6 c6 cham lai do han ché vé co s& ha tang dan dén han ché vé sé luong
chuyén bay tang thém.

Gia nhién liéu giam gitp bu dap cho viéc giam gia vé. Véi gia dinh khéng cé sw
thay ddi Ién nao trong hoat déng kinh té tw gie dén cudi nam, gia nhién liéu Jet
Al trung binh trong nam 2019 la 67,82%/bbl (-6,99% yoy).

Chi phi thué may bay trong nam 2019 la 14.959 ty VND (+13,77% yoy) do tang
thué hoat déng may bay A321neo va SLB may bay than c6 chi phi cao hon.

Viéc trién khai dich vu truyén phéat khéng day va internet trén cac chuyén bay

sé lam chi phi khac gia tang 4%-5%/nam.

Lwong phi cong cho cac dong may bay B787/A350 tang thém 22% (sém hon
so v&i ké hoach), bt dau tlr thang 10/2019, khién chi phi nhan vién tang Ién
10.622 ty VND (+10% yoy).

Cac chi phi khac giam do hoat déng hiéu qua hon.

Bb sung thém 2 may bay A350 va 2 may bay 787 Max 10 Dreamliner vao doi
bay.

Dinh gi4 & khuyén nghi

Chung t6i st dung phwong phéap so sanh P/E va EV/EBITDAR dé dinh gia HVN
b&i cac hang hang khang truyén théng néi chung va HVN nai riéng hién tai déu
thwe hién ting trwdng doi bay bang cach thué hoat déng. Két qua cho ra gia tri
hop ly d6i véi cb phiéu HVN vao khoang 35.800 VND/CP va dwa ra khuyén nghi
NEUTRAL.

Dwa trén dy phéng vé ting trwdng doanh thu cla Vietham Airlines trong giai
doan 2019-2020, cung v&i viéc so sanh Vietnam Airlines v&i cac doanh nghiép
c6 quy md twong doéng trong khu v, ching t6i wéc tinh hé s EV/EBITDAR
hop ly & mirc 3.63x, twong rng véi gid tri ctia HVN & mac 38.407 VND/cb phiéu,
trong khi d6 hé sé P/E trung binh & mirc 18x; twong &ng véi gia tri hop Iy cta
HVN la 33.192 VNB/cd phiéu.
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Két qua dinh gia cé phiéu HVN theo phwong phap P/E
Pinh gia HVN
P/E multiples

EPS forward 2019

Gia c6 phiéu

18x
1.844

33.192

Két qua dinh gia cé phiéu HVN

binh gida HVN Ty trong

50%
50%

35.800

P/E multiples
EV/EBITDAR

Gié tri cé phiéu

Két qua dinh gia theo phwong phap EV/IEBITDAR

EV/EBITDAR multiples 3.63x
EBITDAR forward 2019 22.773.847
EV 82.669.065
Tién va twong dwong tién 2.531.018
Dau tw cong ty lién két 1.559.000
Téng no vay (31.739.510)
Loi ich ¢ dong thiéu sé (550.943)
Gia trj vén chu 41.724.474
Sé ¢b phiéu lvu hanh 1.418.200

Gia trj cé phiéu 38.407

Airlines ROE (%) P/E EV/EBITDAR (X)
Air New Zealand LTD 12,6 12 1,18
Eva Airways Corp 7,7 13 1,67
China Airlines LTD 1,8 47 3,60
Air Arabia PJSC 11 N/A 1,85
Juneyao Airrlines 3,6 9 2,34
Singapore Airlines LTD 5,3 16 2,36
Cathay Pacific Airways 6,3 10 6,34
China Southern Airlines Co-H 3,8 21 6,66
China Eastern Airlines Co-H 3,8 22 7,00
Air China LTD-A 7,5 16 3,39
Trung binh 18 3,76
Trung Vi 16 3,50
Vietnam Airlines 6,6 16,46 4,85




TUYEN BO TRACH NHIEM

T6i, D& Long Khanh xin khang dinh hoan toan trung thyc va khéng c¢é dong co ca nhan khi thye hién bao céo nay. T4t ca nhirng thong
tin néu trong bao cdo nay duwoc thu thap tir nhirng ngudn tin cay va da dwoc tdi xem xét cin than. Tuy nhién, tdi khong dam bao tinh
day dd ciing nhw chinh xac tuyét déi ctia nhitng théng tin néu trén. Cac quan didm, nhan dinh trong béo cao nay chi la quan diém riéng
clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gil chirng khoan. Bao céo chi nham muc dich cung
cép thong tin va nha dau tw chi nén s dung bao cao phan tich nay nhu mét ngudn tham khdo. Ca nhan tdi ciing nhw Céng ty Cé phan
Chirng khoan Bao Viét sé& khong chiu bat ky trach nhiém nao trwdc nha dau tw cling nhw ddi twong dwoc nhac dén trong bao céo nay

vé nhirng t6n that c6 thé xay ra khi dau tw hodc nhirng thong tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tit cd nhitng hanh vi sao chép, trich d&n mét phan hay
toan b bao cao nay phai dwoc sw ddng y ctia Cong ty Cd 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
Phé Giam déc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém
nguyenthuhapt@baoviet.com.vn

Nguyén Binh Nguyén
DAu khi, Cao su tw nhién

nguyenbinhnguyen@baoviet.com.vn

Hoang Bao Ngoc
Coéng nghé thdng tin

nguyenbinhnguyen@baoviet.com.vn

Tran Thi Thu Nga
Ban 1é

tranthithunga@baoviet.com.vn

D6 Long Khanh
Hang khéng
dolongkhanh@baoviet.com.vn

Lé Pang Phwong
Phé Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
Béat dong san
nguyenchihongngoc@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung

truongsyphu@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng

lethanhhoa@baoviet.com.vn

Thai Anh Hao
Ha tang nuwéc

thaianhhao@baoviet.com.vn

Tran Dang Manh
Xay dwng

trandangmanh@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

B6 phan Vi mé & Thi trwong

Pham Tién Diing
Phé Giam dbc khéi

phamtiendung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Lé Hoang Phwong
Chuyén vién chién lwoc thj treong

lehoangphuong@baoviet.com.vn

Nguyén Birc Hoang
Chuyén vién chién lwoc thj treong

nguyenduchoang@baoviet.com.vn
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Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hung Dao, Hoan Kiém, Ha Noi = Tang 8, 233 Bdng Kh&i, Quan 1, Tp, HCM
= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3914 6888



