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DPIEM NHAN PAU TU

Téng quan doanh nghiép: Vietnam Airlines 13 hing hang khéng quéc gia clia
; ' Viét Nam, cé thwong hiéu va uy tin tai thi trwong Viét Nam va khu vre. Nam
2016, Vietnam Airlines wdc tinh van chuyén 20.7 triéu luvot khach va 263,587
tan hang hda qua 41 dudng bay ndi dia va 55 dudng bay qudc té

Vietnam Airlines

Quan diém dau tw: BSC khuyén nghi gid hop Iy cho mét c8 phiéu HVN la
38,700 ddng/cé phidu theo phurong phap Adj. EV/EBITDAR, va 47,400 VND/cp

THONG TIN CHAO SAN

Gid niém yét 28,000 theo phuong phap P/S.
Ngay niém yét 3/1/2017 ] o
$6 lwong CPLH 1227 biém nhan dau tw
trc e Trién vong sang sla tir thj trudng Hang khdng Viét Nam. La khu vuc dugc
p
Freeloat danh gia tang trudng nhanh thr 5 thé gidi giai doan 2016-2034 & miuc
0 o o
Gid hop Iy 38700 — 7.3% hang nam. , ‘
47 400 e Vietnam Airlines tap trung xay dung hinh anh thuong hiéu cao cip, nham
’ hudng téi phan khac khach hang trung va cao cap, bang cac hinh thire (1)
. 3 dat thuwong hiéu hdng hang khdng 4 sao, (2) tai co cau doi bay hudng téi
Trien vong Tang dong may bay hién dai va cao cap, (3) Cai thién chat luvgng dich vu.
e Trién vong kinh doanh cla Vietnam Airlines c6 thé dugc cai thién tich cuc
AU cd Do nh& (1) Kha ndng nang gid ban trung binh nh& dinh hudng thay déi co cau
CO' CAU CO bONG
SLCP % khach hang (2) Nang cao san lwgng van chuyén nhd ting sé lvgng may
N To57 86 bay than réng, va tdng tan suit bay qudc té va (3) Kha nang tiét kiém chi
a nuoc ’ , N N n . N . ..
phi trung binh nh& dac tinh hién dai cia dong may bay mai
ANA Holdings 107.7 8.7
Techcombank 25.6 2.1 RUGi ro dau tvw
Vietcombank 224 1.8 e Tinh canh tranh cao trén c3 thi trwéng ndi dia va quéc té, dac biét tir cac
Khac 142 1.2 hang hang khéng gia ré
e Bién déng gid dau co thé cao hon wdc tinh & cdc ndm tiép theo
e Bién dongty gia
Chi tiéu 2012 2013 2014 2015 972016
DTT 64,859 68,855 69,030 65,942 53,289
% yoy 14.9% 6.2% 0.3% -4.5% 8.0%
Tong tai san 64,723 69,644 72,208 89,182 95,372
VCSH (ty d) 10,149 10,702 10,937 11,512 16,851
o Vén dieu 1é (ty d) 8,716 9,062 9,023 11,199 12,275
Chuyén vién phan tich LNST 142.6 257.5 416.9 765.3 2,547.0
Nguyén Bdo Hoang Lé % yoy -41% 80% 62% 84% 533%
EPS 12M trailing (72) 47 280 416 1,953
lenbh@bsc.com.vn BVPS 14,831 14,262 18,807 19,983 21,295
Chu Tuén Phong ROS 0.2% 0.4% 0.6% 1.2% 4.8%
hongct@bsc.com.vn ROE -0.6% 0.4% 2.3% 3.9% 14.2%
phong -com. ROA 0.1% 0.1% 0.3% 0.5% 2.5%
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PIEM NHAN PAU TU
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BSC khuyén nghi gid hop ly cho mét c6 phiéu HVN 13 38,700 déng/cé phi€u theo phuong
phap Adj. EV/EBITDAR, va 47,400 VND/cp theo phuong phap P/S. Ching t6i cho ring trién
vong kinh doanh t6ng céng ty kha quan nho:

Trién vong sang sta tir thi trwdng Hang khong. Viét Nam duoc IATA du bdo cé mirc ting
trwdng cao thir 5 thé gidi, wéc tinh 7.3% mbi ndm trong giai doan 2016-2020 va nam trong
khu vuc chadu A — Thai Binh Dwong 1a khu vuc cé stre ting trudng 1édn thir 2 thé gidi. Thi
trudng hang khong Viét Nam hudng loi tir cac yéu td (1) ting trwdng GDP; (2) Tang truwdng
thu nhap binh quan; (3) M& clra nén kinh té qua cac hiép dinh FTAs gilp gia tdng nhu cau
du lich va kinh doanh.

Pinh huéng vé thuwong hiéu cao cap va nham dén nhém khach hang trung va cao cap.
Téng cong ty d3 cé nhiéu bién chuyén vé hinh anh, thwong hiéu 1an co ciu tai san trong
2015-2016, nham t&i hinh anh cao cap nhu:

e Dat thuong hiéu hdng hang khong 4 sao vao thang 7/2016

e Tai co ciu déi bay vdi cdc dong tau bay than réng va hién dai nhat hién nay. Theo ké
hoach, hang sé ti€p nhan 10 chiéc may bay A350 va 8 chiéc B787 trong giai doan 2016-
2019, 13 cdc dong may bay cd ty 1é ghé hang thuong gia & mirc cao.

e Cic ké hoach m& rong mang lwdi bay trong khu vue va toan cau, tap trung vao khu vuc
Doéng Bac A.

Vé&i nhirng thay d6i chién lwgc vé co’ ciu tai san va hinh anh thwong hiéu, trién vong kinh
doanh trong dai han cé thé dwoc cai thién vé mirc mat bang chung cla nganh. So sanh
véi cdc hang hang khong full-service trong khu vure, cdc chi tiéu vé gid vé trung binh, sé gid
bay trung binh, va chi s6 bién lgi nhuan déu thap hon dang ké.

e Kha nang tdng gid ban: Trong bdi canh canh tranh cao, dinh hudng tap trung vao phan
khic khéch cao cap, va gia ting lugng ghé thuwong gia dua lai ky vong cai thién gia vé
trung binh ctia Vietnam Airlines, vén dang & murc thap so véi khu vue

e Tang cao khad ndng cung (ng: 13 diéu kién tién quyét dé Vietnam Airlines c6 thé dén
dau dugc nhu cau van tai hang khéng dang ting cao & Viét Nam va khu vyc. Diéu
chinh s3p x&p lai mang bay dé tan dung t8i da ngudn lyc tau bay, diéu chinh ha cat
cénh tai cac san bay dé tan dung duwa vao khai thac tau bay nhiéu hon, ting cwong
chuyén bay thué chuyén vao ban dém, nang cao trinh dé cong tac chuyén mon trong
viéc sép lich bay dé khai thac hiéu qua va tan dung ngudn lwc nham nang cao hiéu qua
sir dung may bay ( gi®& bay/may bay/ngay)

e Tiét kiém chi phi bién déi: Cac dong mdy bay hién dai c6 kha ndng tiét kiém 20% tiéu
thu nhién liéu va 30% chi phi stra chita 1én

BSC ciing lwu y mét sé rui ro dau tw cta Vietnam Airlines

e Canh tranh tang cao trén ca ndi dia va qudc té: Sy tang trudng manh cla cac hang hang
khéng gia ré da dnh hwdng manh [én thi phan cla téng cong ty.

e RUi ro ty gid: Pong USD chiém 10 — 15% ngudn thu va 60-70% téng chi phi, khién
Vietnam Airlines chiu anh hudng I&n bdi bién déng ty gid. Tai 30/6/2016, tong céng ty
dang c6 khoang 880 triéu USD vay ng. Vietnam Airlines hién chua cé bién phap phong
ngtra rdi ro nay.

e RUiro gid dau: Duogc cac t6 chirc Idn dy bao s& tdng manh trong 2017
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TONG CONG TY HANG KHONG VIET NAM

Vietnam Airlines 1a hang hang khdng qudc gia cla Viét Nam, c6 thwong hiéu va
uy tin tai thi trwo'ng Viét Nam va khu vuwce. Vietnam Airlines dwoc thanh [ap tir
ndm 1956 va dén nay da cd lich sir hoat ddng kinh doanh hon 60 ndm. Téng céng
ty hién dang ndm giit 47.1% thi phan trong s6 cac hang hang khong khai thac tai
Viét Nam. Nam 2016, Vietnam Airlines wéc tinh van chuyén 20.7 triéu lugt khach
va 263,587 tan hang hda qua 41 dudng bay ndi dia va 55 dudng bay qudc té. Doi
tau bay cla téng cdng ty hién dang c6 88 tau bay.

Vietnam Airlines quan ly va vdn hanh 2 hidng hang khéng la: (1) Hang hang
khong truyén théng (Full-service carrier)- téng céng ty me va (2) Céng ty con
Jetstar Pacific hoat dong tap trung trong phan khic hang khéng gia ré LCC, canh
tranh tryc ti€p tai thi trudng ndi dia vdi Vietjet Air.

Vietnam Airlines hoat ddng trong 3 mang kinh doanh chinh:

e Van tai hang khong. D3y 1a mang chiém ty trong doanh thu I&n nhat cda
HVN, chiém khoang 83% téng doanh thu. Hiéu qua hoat dong cia mang nay
phu thudc chinh vao khach Bussiness Travel va tang trudng khach du lich,
GDP binh quan dau nguoi

e Hoat ddng ban hang, ch yéu dén tlr cac cdng ty con dwoc hgp nhat. Trong
nam 2015, téng cdng ty d3 thuc hién thodi vén & 7 trén téng s6 13 cdng ty
con, lam gidm doanh s6 ban hang dwoc hop nhat

e Phu tro van tai. Chi chiém 7% doanh thu nhung dang tang truéng vdi téc do
nhanh CAGR 18.32%. Nhin chung hoat déng nay tang trwdng cung vdi lwgng
khach véan tai.

Cac chi tiéu van tai Vietnam Airlines

Triéu VND 2011 2012 2013 2014 2015 CAGR
Van tai hang khéng 44,258,247 50,453,014 53,917,167 55,068,586 55,398,919 4.59%
Ban hang 12,291,868 11,963,797 11,884,373 10,079,873 5,660,667 -14.37%
Phu tro van tai 2,024,711 2,695,232 3,233,452 3,851,732 4,695,088 18.32%
Khac 188,138 193,319 377,243 563,522 31.56%

Tuy nhién, so sanh v@i khu vire thi Vietnam Airlines c6 quy mé va hiéu qua sinh
I&i con nhiéu kha nang dé cai thién. Quy mé doanh thu ctia HVN chi bang % trung
binh khu vic, va céc chi s bién lgi nhuan cla Téng cdng ty dang thap hon so vdi

khu vue.

Name Country RevT12M PAT12M  Net EBITDA EV/EBITDA EV/EBITDAR /B PJE
(SMmil) (SMil)  margin  /Rev - 2015 - 2015

BANGKOK AIRWAYS PCL Bangkok 676 53 7.80% 14% 15.2 9.6 1.5 216
CHINA SOUTHERN AIRLINES CO-H China 17,770 595 3.30% 23% 3.5 2.8 09 10.6
AIR CHINA LTD-A China 16,611 1,149 6.90% 28% 4.7 3.9 1.5 13.9
CHINA EASTERN AIRLINES CO-H China 14,956 698 4.70% 25% 4.9 4 0.9 9.8
HAINAN AIRLINES CO-B China 5,590 439 7.80% 29% 8.1 7.9 14 137
JUNEYAO AIRLINES CO LTD-A China 1,296 167 12.90% 21% 19 18.4 42 185
SPRING AIRLINES CO LTD-A China 1,284 205 16.00% 19% 194 19.2 41 201
KOREAN AIR LINES CO LTD Korean 10,207 -162 -1.60% 22% 6.6 0.9 6.9
AIRASIA BHD Malaysia 1,621 139 8.60% 42% 5.1 4.5 1 2.9
SINGAPORE AIRLINES LTD Singapore 10,993 501 4.60% 16% 3.5 2.6 09 139
THAI AIRWAYS INTERNATIONAL Thailand 5,343 -382 -7.20% 10% 11 7.4 1.5 7.6
Average 7,576 299 5.65% 22.25% 8.9 7.7 1.6 133

Vietnam Airlines 3065 115.6 3.80% 9.70%

Ngudn: Bloomberg, BCTN cdc hing hang khdng, BSC Research
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NGANH HANG KHONG
Dic diém nganh hang khéng

Vao ngay 1/1/1914 khi ma cyu thi truong Petesburg, Florida- Abram C.Pheil thuc
hién chuyé&n bay thuong mai dau tién trén thé gidi, it ai biét dugc rang hon 100
nam sau nganh van tai hang khdong d3 trd thanh nganh déng vai trd khdng thé thay
thé trong giao thuwong gilta cdc quéc gia xét cad vé mat kinh té&, vin héa, chinh tri.
N3m 2015, nganh hang khodng toan ciu dat doanh thu 518 ty USD bang 0.7% GDP
toan ciu, van tai 3.44 ty hanh khach, twong (rng véi t6c d6 tdng trwdng trung binh
giai doan 2004-2015 la 6.2% va 8.3%.

Mét s6 tinh chat chung cla nganh hang khong.

e R0 can gia nhap nganh cao do yéu ciu lwong vén lén dé dau tuv doi bay, tiép
vién phi cdng cdng thém yéu cau cao vé mat phap ly.

e Dadi bay thuong bao gobm tu s& hitu va di thué (thué wét' va thué kho?) vi vay
tai san thué tai chinh chiém ty trong I&n véi cdc doanh nghiép trong nganh.

e Chi phi dau jet A1 (khé kiém soat va dy bdo) chiém ty trong I&n nhat trong co
cau gid von hang bén, trung binh khoang 33%.

e Kha nang dam phdan gia khi dau tu d6i bay twong ddi thap do chi cé 2 nha san
xudt chinh la Airbus va Boeing.

e Canh tranh cao trén céac tuyén ( tuyén ndi dia, qudc té ) va gitta cac loai hinh
full services va hang khéng gia ré LCC.

Cac yéu t6 tac ddng dén tang trudng nganh: (1) Sy tién ich trong viéc di chuyén gitta
céc vung (chinh sach visa, xuat nhap canh). (2) Tinh trang cda nén kinh té ndi chung
(GDP). (3) Cac yéu td ca biét cla thj trwdng hoat ddng (dan sd, canh tranh, lugng
dan bay, thu nhap dau ngudi, tudi trung binh, du lich...)

Thuc trang nganh hang khong

Lei nhudn ting manh nh& gid dau & muirc thap. Theo IATA, giai doan 2009-2016,
doanh thu chi tang 5.86%, giam gan 1 nira so vdi giai doan 2009-2012 & mirc 10.4%.
Nguyén nhan chinh la canh tranh tir cac hang LCC lam gid ban trung binh- passenger
yield lién tuc gidm trong 4 ndm gan day vdi mic trung binh 5.2% mdi ndm. Trong
khi d6 lgi nhuan tang manh, déc biét trong 2 ndm 2015-2016 nho gid dau duy tri &

murc thap.

2009 2010 2011 2012 2013 2014 2015 2016(E) CAGR
Passenger 374 445 512 531 539 539 518 511 4.56%
Cargo 48.4 66.1 66.9 63.5 60.7 625 52.8 49.6 0.35%
Doanh thu 476 564 642 706 720 751 718 709 5.86%
% yoy 185% 13.8% 10.0% 2.0% 4.3% -4.4% -1.3%
Loi nhudn -4.6 17.3 8.3 9.2 10.7 13.7 35.3 394 14.7%

Ngudn: IATA

Chau A- Thai Binh Duong Ia khu vie c6 mirc ting trwdng cao nhat. Khu vic nay da
vuot qua Bac My vao ndm 2010 va tré thanh khu vuc ¢ sdn lwong hanh khach
chuyén ché I&n nhat toan cau vai 1.16 ty lwot hanh khach ndm 2015. Cung véi quy

! Thueé ca phi céng va may bay
2 Chi thué may bay
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md 1&n, khu vuec Chau A — Thai Binh Dwong dang duy tri strc ting trwdng cao nhat
trén toan thé gidi, trung binh 7.6% giai doan 2010 -2015, va dat murc tang trudng
9.9% trong nam 2015

S8 lvgng hang khach chuyén chd theo khu CAGR theo céc giai doan
vuc - triéu nguoi
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Ngudn: World Bank

Cac hang hang khong ciing tich cwc mé& réng hé thdng may bay va chuyén bay dé
phuc vu nhu ciu ting cao. Theo théng ké cta T6 chirc Hang khéng Dan dung Quéc
té, san luwong ghé cung trng toan cau’ dat murc ting 6.1% trong 2015 1én khoang 8.2
ty gh& x km. Cho td&i cu6i 2015, ngudn cung dang tang trudng chdm hon so vdi
ngudn cau, thé hién & ty 1& 13p day (load factor) lién tuc gia tdng trong cdc ndm qua,
va dat mdrc cao ky luc 80.4% trong 2015.

Hang khong gia ré LCCs dang ting nhanh tai Dong Nam A. Theo thong ké cla Trung
tam Hang khong Chau A Thai Binh Dwong (CAPA), thi phan cac hing gia ré da ting
nhanh chéng, chiém gan 60% ty trong cac chuyén bay trong khu vyc va 21% cac
chuyén bay gitta khu virc va qudc té. Sy gia tdng s lvgng may bay 60% trong hon 3
nam, chd yéu 13 cac may bay than rdng, cla cac hing LCCs cling lam tang tinh canh
tranh trong khu vuec.

Ty |& thAm nhap cta LCCs (% cua s6
ghé& cung rng)

700 cao S7%  S6%  56%

S8 lvgng may bay thudc LCCs
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Ngudn: CAPA

o O o

Viét Nam, cung vé&i Campuchia vd Myanmar ¢é sy ting trwéng nhanh vé san
lwgng hanh khach, dic biét trong nhitng ndm gan day. Theo World Bank, ndm 2015
san lugng hanh khach hang khéng cda Viét Nam dat 29.9 triéu hanh khach, tang
25.7% so v&i cung ky, ndi bat so véi mirc tang 7.3% cla khu viyc. Viét Nam ciling d3

* Available Seat Kilommetters = s& gh& trén may bay nhan véi chidu dai ching bay
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duy tri mic tdng trwdng trung binh cao trong cadc ndm qua véi CAGR 1980-2015 dat

7.6%.
S8 lvgng hang khach chuyén ché theo cac Tang trwdng san lwgng hanh khach hang
nudc khu vue DNA ( triéu ngudi) khéng clia cac nuwdc Pong Nam A
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Ngudn: World Bank
Trién vong nganh hang khéng Viét Nam

Ting trudng nganh hang khong Viét Nam trong thoi gian téi dugc hd tro bdi
nhiéu yéu t& thuan loi: (1) ndm trong vung cé téc do ting trwdng nganh cao
nhat thé gidi. (2) cac yéu td ndi tai cda nén kinh té nhu tang trwdng GDP kha
quan so vdi cac nudc trong khu vue, s mé clra nén kinh té cling nhu chinh sach
nhap cu théng thodng hon va sy tang 1én cla tang I&p trung lwu.

Khu vwe chau A — Thai Binh Duong tiép tuc ting trwdng cao. Theo IATA, nganh
hang khéng vung Chau A- Théi Binh Duong s& ting trwdng trung binh 4.7% t&i
nam 2035, dirng thr 2 thé gidi sau khu vuc Trung Dong (4.8%), dat 3.1 ty hanh
khdach. Trong d6 Viét Nam ding thir 5 vé tang truwdng, véi mire tang 112 luot
trieu hanh khach mdi ndm, sau Trung Qudc (817 triéu), My (484 triéu), An Do
(322 triéu), va Indonesia (135 triéu).

San bay méi dwoc xdy dwng dap (rng ngudn cau ting manh. Téi ndm 2020,
Viét Nam du kién cé thém 5 san bay ( dac biét trong dé la Phd Quéc, Long
Thanh, Da Ning) , tdng kha ning dap trng clia co s& ha tang mat dat khi nhu cau
du béo tdng manh va céc san bay chinh (N&i Bai, TAn Son Nhat) dang qua tai.

Tang trwdng chung cGa nén kinh té& (GDP). Theo dy bdo cla OECD ting trudng
GDP cula Viét Nam ndm 2016 13 6.3% va giam con 6.1% vao ndm 2017, tuy nhién
murc du bdo van cao hon cac nwdce trong khu viee Asean nhu Indonesia (5.9%),
Malaysia (4.8%) hay Thai Lan (3.6%). Xét trong qua kh, doanh thu trén khach
hang.km (RPK) bién ddng cung chiéu véi tdng trwdng GDP clia nén kinh té&, vi vay
trong twong lai, nganh hang khdng Viét Nam cé thé tang trwdng tot hon so vdi
cac nuwdc trong khu vuec.
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Tuwong quan GDP va RPK Viet Nam
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Sy gia tang cha tang 1&p trung lwu giup ting ngudn khach du lich. Sy tang
trwdng cla nén kinh té€ ndi chung kéo theo s luvgng ngudi gia nhap tang 16p
trung lwu ciling tdng dang k&. Nam 2015, tang I&p trung luru tai Viét Nam vao
14.7 triéu ngudi®. Theo OECD, s6 lwgng ngudi trong tang Ip trung luu sé ting
[&n 44 triéu ngudi vao nam 2020 va 95 triéu ngudi nam 2030, tang luvgng cau ti
thi trwdng ndi dia. DSi v&i ngudn cau tir khach du lich qudc té, viec mé rong
chinh sach thij thuc sé gidp du lich Viét Nam nang cao tinh canh tranh so vdi cac
nuwdc trong khu vye nhu Indonesia, Thai Lan,

Hiép dinh Asean Single Aviation market- ASAM- mé rdng thi trwong hang
khdng trong khu vwe. M& clra bau troi dugc xac dinh 13 mét phan quan trong
trong héi nhap kinh té€ cta cdc nudc ASEAN, bédi viéc lién két giao thdng, nhat |a
hang khéng, s& tao thuan lgi cho thwong mai, thic day du lich, déng thoi giup
nganh hang khéng trong khu vuc canh tranh hon. Hiép dinh da cé hiéu lyc tw
1/1/2016 nhwng chua tao ra nhiéu bién déng do hau hét nhitng thuong quyén
quan trong lién quan t&i viéc khai thac thj trudng noi dia van tiép tuc dwoc cac
nudce bdo ho.

* Theo t6 chirc Lao dong thé gidi (ILO)
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THU'C TRANG HPKD TCT HANG KHONG VIET NAM

Hoat déng kinh doanh clQa Vietnam Airlines bao gdbm mang hang khéng, hoat dong
ban hang, va cac hoat dong phu tro van tai.

Giai doan 2011-2015, Vietnam Airlines ghi nhan tang trwdng trung binh cho doanh
thu 13 3.9% va lgi nhuan rong la 33.5%. Loi nhuan duoc cai thién manh nho viéc gia
dau duy tri & mirc thap. Nguoc lai, doanh thu ting chdm do don gia giam, trong khi
san lwgng van chuyén hang khdng van ting trudng cao. Trong 972016, Téng cong ty
ghi nhan 53.6 nghin ty déng doanh thu (+8% yoy) va 2,397 ty dong loi nhuan sau
thué, gap 5x so vdi clng ky. Su gia tang dot bién nay chi yéu lién quan dén 16 chénh
léch ty gid. Néu loai trir anh hudng cua chi phi tai chinh, Igi nhudn thuan cda doanh
nghiép tang trudng khoang 7.5% so vdi cung ky.

KQKD 2011-2016

80 16%
70 14%
60 12%
50 10%
40 8%
30 6%
20 4%
10 2%
0 0%
2011 2012 2013 2014 2015 972016

. DTT (nghin ty) e Bi&n LNTT - truc phai e Bi&n EBITDA - truc phai

San lvong van chuyén ting tred’ng nhanh

Ca san lwvgng hanh khach va hang héa cia Vietnam Airlines déu ting nhanh
nhitng nam gan day. Riéng trong ndm 2016, Téng cong ty wdc dat murc ting
trudng 15% cho san lwgng hanh khach va 13.5% cho san lugng hang hoa, cao
hon dang ké so vdi mirc tdng truedng trung binh 6 ndm [an lugt 1a 9.1% va 6.4%.

Tang trwdng manh hon & khu vuee quéc té, 1a két qua cha dinh hudng tap trung
m& rong cac dudng bay, chuyén bay trong khu vyc quéc té, clng vdi viéc nang
cao s lugng va chat lwvgng mdy bay phuc vu cac dudng bay qudc té.

2010 2011 2012 2013 2014 2015 2016 (E) CAGR 2010-2016

S6 Ilwgng hanh khach

. 123 137 136 150 158 171 207 9.1%
(triéu lwot)
NGi dia 8.1 8.9 8.3 9.0 9.4 9.9 12.7 7.8%
Quéc t& 4.2 48 5.3 6.0 6.4 7.2 8.0 11.3%
San luong khach ludn o
chuyén (&7 khach k) 192 211 227 251 264 284  33.0 9.5%
Noi dia 6.4 6.9 6.4 7.0 7.2 7.7 9.9 7.5%
Quéc t& 127 142 163 181 191 207 231 10.4%
San lwgng hang héa o\, 1909 1822 1846 1954 2084  263.6 6.4%
(triéu tan)
NGi dia 1127 1191 1023 977 1087 1168 1386 3.5%
Quéc t& 685 718 800 89 8.7  91.6 1249 10.5%
Sanlwgng hang hoa luan o o 4150 4706 5221 5214 5404 7296 9.8%
chuyeén (triéu tan km)
NGi dia 1099 112.8 1157 100.8 1088 1182 1408 4.2%
Quéc t& 3057 299.2 3639 4213 4126 4222 5887 11.5%
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Hiéu qua hoat déng dang dwoc ndng cao

Mot trong cac chi sé thé hién hiéu qua hoat dong la chi sé 1ap day, dvoc tinh
bang s6 luvong khach luan chuyén ( s6 lwong khach x km van chuyén) chia cho s6
lvgng ghé cung ing ( s6 gh& x km). D4i véi Vietnam Airlines, chi s& nay d3 lién
tuc tang cho ca van tai hanh khach va hang héa trong giai doan 2011-2016. Pic
biét, ty & 1ap day van dwoc duy tri & mirc cao trong 2016, méc du kha ning cung
ng duoc tang 1én dang ké trong ndm nay (26% cho hang hda va 15% cho hanh

khach).
San lvgng ghé luan chuyén San luvgng hang hoa luan chuyén

45,000 82% 1,200 80%

40,000 80% 1,000 70%

35,000 ’ 500 60%

30,000 78% 50%

25,000 600 40%
76% 30%

20,000 400 ’

15,000 74% 20%

200

10,000 10%

72%
5,000 0%
70% 2010 2011 2012 2013 2014 2015 2016
2010 2011 2012 2013 2014 2015 2016 (E)
(E) BN Hang hda luan chuyén (triéu tan km)
I SG ghé luan chuyén ( triéu gh&/km) —Ty |2 15p d3y

Ty |& |4p day

So sanh v@i mirc trung binh ctia cic hing hang khong full-service trong khu
vuee, thi ty 1é 1ap day cha Vietnam Airlines dang & mirc cao, khang dinh thém
hiéu qud hoat déng tét cha doanh nghiép. Nguoc lai, mdrc gid ban trung binh
cla Vietnam Airlines dang thdp hon dang ké so v&i mic gia trung binh, anh
hwdng mét phan bdi cac yéu td (1) Thuong hiéu va (2) Ty gid. Bén canh dé, hiéu
qua s dung mdy bay (Block hour/may bay/ngay) con thap. Pay la cic yéu t6 cé
thé duwoc Téng cdng ty tap trung cai thién trong thoi gian tdi.

o 15 % —
Name Qudc gia Hén.l: khach c:blianp(ﬂ)?::l %\Ié’p d‘,éy # mdy thé’i 8 BH c:;:/T(?\;ih
(triéu ng) factor) hang héa bay may bay km)
SINGAPORE AIRLINES Singapore 30.4 79.8% 61.9% 102 7.4 13.8 10.6
CHINA EASTERN AIRLINES Trung Quéc 93.8 80.5% 55.0% 526 5.5 9.2 8.1
GARUDA INDONESIA Indonesia 33.0 77.2% 24.6% 187 4.3 10.4 7.5
THAI AIRWAYS Théi Lan 21.3 72.9% 59.5% 95 10.8 6.9
AIR NEW ZEALAND New Zealand 15.2 83.7% N.A 103 9.4 9.7
CATHAY PACIFIC Hong Kong 34.1 85.7% 64.2% 201 9.1 12.2 7.7
QANTAS AIRWAYS Australia 51.4 80.1% 53.4% 299 8.6 104
CHINA SOUTHERN AIRLINES  Trung Quéc 109.4 80.5% 51.5% 667 6.3 9.6 7.7
EVA AIRWAYS bai Loan 10.1 80.8% 82.8% 69 7.3
CHINA AIRLINES Trung Quéc 14.7 78.9% 70.8% 90 10.3 7.4
ANA HOLDINGS Nhat Ban 50.8 69.3% 50.8% 257 7.7 10.4
JAPAN AIRLINES Nhat Ban 40.2 74.1% N.A 226 104
Average full-service 42.03 78.6% 57.5% 235 7.6 11 8.7
VIETNAM AIRLINES Viét Nam 17.4 80.5% 69.2% 87 5.6 9.9 7.0
Vietjet Viét Nam 9.3 88.0% 38 3.3 13.3 4.1

Ngudn: Bloomberg, BCTN cac hang hang khéng 2015, BSC Research
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TRIEN VONG KINH DOANH

Cau chuyén xuyén sudt hoat ddng kinh doanh clGia Vietnam Airlines giai doan
2016-2020 Ia dinh hud'ng vé thuwong hiéu cao cap va nham dén nhém khach hang
trung va cao cap. Nhitng nd lyc clia Téng cong ty trong viéc dinh hinh thuong hiéu,
tai co cau doi bay thién vé dong hang sang, nham muc dich dich chuyén co ciu
khach hang thién vé hang thuong gia, qua dé cai thién murc gid ban trung binh.
Dong thoi, dong may bay hién dai cé kha ndng tiét kiém chi phi nhién liéu va chi phi
bdo dudng, gép phan cai thién bién lgi nhuan cda doanh nghiép.

Xay dwng hinh dnh thuong hiéu cao cap

Thang 7/2016, Vietnam Airlines chinh thitc dugc cong nhan la hang hang khong 4
sao. DAy 1a ddu méc quan trong, nang cao thuwong hiéu va vj thé canh tranh cla
HVN v&i cac hdng hang khdng quéc té. Tai thi truong Dong Nam A, HVN 13 hiang
hang khéng th 4 ¢6 duoc xép hang nay.

V@i chirng nhan 4 sao, Vietnam Airlines tap trung chu trong vao khach hang trung
va cao cap, va chd trong hon vao céc tuyén duwong bay quéc té dudng dai. Pinh
huwéng di theo chat lwgng thay vi thi phan s& |a dinh hudng cla Téng cdng ty trong
thoi gian téi. Day la dinh huwdng dédc biét quan trong trong xu hwdng tang trudng
nhanh clha céc hang hang khéng gid ré. V&i chién lugce nay, tang trudng vé doanh
s6 va san lwgng hanh khach cé thé chdm hon so véi mit bang chung trong nwdc
va khu vuc, nhung chang téi ky vong su cai thién trong tinh hiéu qua hoat dong,
cac chi s6 hoat ddng va sy én dinh cla Vietnam Airlines trong dai han.

Téi co’ cdu doi tau bay

Tai thang 11/2016, Vietnam Airlines dang s& hiru 88 may bay, trong dé cé 42 may
bay thué ngoai va 46 may bay s& hitu. Ty trong mdy bay s& hitu gia tang tir mdrc
47.3% lén mirc 57.5% trong giai doan 2009-2016.

So sanh cac mau may bay

A350 B787 A330 A321 B777 ATR

Tong s6 lwgng ghé 305 274 275 178 309 70
Hang thuong gia 29 28 24 16 27
Hang phé théng dic biét 45 35 54
Hang phd théng 231 211 251 162 228

Ngudn: Vietnam Airlines Heritage Inflight Magazine — BSC t6ng hop

Vietnam Airlines d3 thuwc hién tai co’ cdu ddi ngii tau bay tir 2015, chd trong vao
cédc dong may bay than réng hién dai nhat hién nay bao gobm B787 va A350. Day I3
hai dong may bay hién dai nhat thé gidi hién nay, cd ty |& ghé thuong gia cao hon
so v&i cac dong may bay hién tai, hd tro cho dinh huwéng hudng téi khach hang
cao cap cla téng cdng ty. Chi trong giai doan T5/2015 t&i T11/2016, tdng cong ty
da nhan 5 chiéc A350 va 10 chiéc mdy bay B787. Theo d6, tdng s6 mdy bay than
rong cua tdng cdng ty hién nay 13 23 chiéc

Dv kién co cau tau bay trong thoi gian téi

()
- %ofeco |\ erageage 2014 2015 2016 2017 2018 2019
seats seat
B787 -9 274 75.7% . 5 10 11 16 19
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A350 -900 305 77.0% - 4 6 9 12 14
B777-200ER 309 73.8% 12.8 9 7 4 - - -
A330-200 275 91.3% 9.6 16 10 8 8 8 8
A321-200 178 91.0% 5.4 49 54 57 59 60 61
ATRC72-500 70 100.0% 7.5 6 6 5 0 0 0

Total 80 86 90 87 94 100

Ngudn: Vietnam Airlines, BSC Research téng hgp va udc tinh

Theo ké hoach, hing sé ti€p nhan 10 chiéc may bay A350 va 8 chiéc B787 trong
giai doan 2016-2019, nang téng sé lwong tau bay dv kién I3 115 chiéc trong 2019,
trong d6 33 chiéc |a may bay d&i méi. Bén canh d6, Téng cdng ty s& thué thém 20
chiéc méy bay A321 NEO trong giai doan 2016-2020, dé tang nang luc khai thac
phuc vu su ting trwdng cla thi trwdng va thay thé dan cdc dong may bay d3 khai
thac lau.

T&i co ciu doi bay la budc bién chuyén mang tinh dét pha cta Vietnam Airlines,
tao tién dé cho su phat trién tap trung vao khach hang trung va cao cdp trong giai
doan tdi. Cu thé nhuw sau:

1) Nang cao kha nidng cung irng

S6 lwgng mdy bay sé tang 1én uéc tinh khodng 100 chiéc vao 2019, tap trung vao
cac dong may bay than rong 280 — 300 chd ngdi. Dic biét, cac dong may bay hién
dai nay chid yéu duoc sir dung cho cac chang bay qudc té€ duwdng dai, s& lam gia
tang kha ndng cung ng cla Vietnam Airlines, dugc tinh bang s6 luong ghé x
quang dudng (km). Trong bdi cdnh nhu ciu thj trwdng gia tdng nhu d3 trinh bay &
phan nganh, viéc dam bao kha nang cung (rng 13 yéu t6 quan trong dé gia tang san
lvong khach hang hang ndm.

2) Kha ndng cai thién gia ban trung binh

Véi cac tau bay than rong va s6 lugng ghé thuong gia dwoc nang cao, Vietnam
Airlines ky vong s& nang cao ty trong khach hang cao cip. Gid ban cla ghé thuvong
gia thuwdng cao gap 3 Ian so vdi gid ban vé phd thong, sé& gitp khac phuc tinh hinh
gid ban trung binh syt gidam trong thoi gian qua. Bén canh d6, chitng nhan 4 sao, di
k&m véi nhitng gia tang trong tién ich s dung la co s& dé Téng cdng ty co thé diéu
chinh gid bén trung binh vé& murc trung binh nganh. Chi tiéu nay cla Téng cong ty
hién dang thadp hon 20% so véi trung binh khu vue, va dac biét thidp néu so sanh
v&i cac hang may bay 4 sao clia chau A.
So sanh gid ban trung binh (USD cent/pax/km)

10
8
6
4
2
0

BANGKOK JAPAN AIRLINES SINGAPORE THAI AIRWAYS  VIETNAM AIRLINES
AIRWAYS AIRLINES
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3) Kha nang tiét kiém chi phi bién doi

Mét trong nhirng loi ich rd rét nhat cia doi ngli tau bay la kha nang tiét kiém chi
phi. Dong mdy bay A350 tiét kiém nhién liéu khoang 20-25% va tiét kiém chi phi
bao tri khodng 30-40% so vdi cac dong may bay twong duong kha ndng cung (ng.
Hai khoan chi phi nay chiém ty trong 41% téng chi phi trong 2015, do vay s& tac
doéng dang ké dén kha nang sinh 1&i cla doanh nghiép. Tuy nhién, ching toi lvu y
céc chi phi c¢d dinh nhu chi phi khdu hao va chi phi thué mdy bay s& tdng manh
cung vai viéc ma rong doi bay.

4) Lgi nhudn tir ban may bay

Bén canh nhitng loi ich tir viéc mua vé mdy bdy méi va hién dai, ching t6i lvu y
rang nhirng may bay cii (trén 10 ndm) duoc ban di cling sé gilip cong ty trong co
ciu von. Trong nam 2017, Vietnam Airlines c6 k& hoach ban 4 chiéc tau bay B777.
Cac tau bay nay da dugc dua vao st dung tir ndm 2003-2004, va cé hon 13-14
nam hoat ddng. Chung tdi cho rang viéc ban may bay sé gitp gidam bdt ganh ning
ng vay dong thdi cé dua lai lgi nhuan dét bién cho Téng cong ty, do céc chinh sich
khdu hao nhanh trudc day (12-15 ndm). Theo danh gid cia JPMorgan, mét chiéc
may bay B777 da s dung 10 ndm c6 thé ban lai v&i gid 43 triéu USD, tuong
duong khoang 15% gia tri ban dau cda may bay.

Mang luéi bay — mé& rdng cac chuyén qudc té

V&i vi tri dia Iy nam gitta Péng Bac A, Dong Nam A, Chau Au, Nam Thai Binh
Dwong va Trung Quéc, Viét Nam duwoc coi la clra ngd cla cac khu vyc. Dén hét
ndm 2016, HVN cé mang dudng bay qudc t€ gom 55 duwdng bay dén 29 diém
thudc 17 quéc gia va vung I3nh thd, mang duwdng bay ndi dia gdm 41 dudng bay
dén 21 diém, trong dé mang duwdng bay qudc t& da nhanh chéng mé rong va phat
trién tai cac khu vuc Chau Au (Anh, Nga), Dong Bac A (Nhat Ban, Han Quéc, Trung
Qudc, Dai Loan) va Tiéu vung Campuchia - Lao - My-an-ma (CLMV).

Duong bay | Tan suét (chuyén/tuan)
Noi dia 41
cLMV 7 81
Pong BacA | 19 128
Pong Nam A | 8 102
Uc 2 14
Trung Quéc | 10 57
Chau Au 9 29-30

Kha ndng mé réng mang ludi bay cta Vietnam Airlines chl yéu dén tir cac khu vue
Dong Bac A.

1) Doéng Bac A: Déng gdp gan 30% téng doanh thu clia Vietnam Airlines, véi céc
dudng bay mang lai hiéu qua cao dén Nhat Ban, Han Qudc, va Trung Qudbc.
Khu vire nay hién dang cé s6 lugng dudng bay va tang suat bay cao nhat trong
s& cac khu vire qudc té cla Vietnam Airlines. Trong 2015, Bong Bac A 13 khu
vure cé mire tang trwdng khodng 15% yoy cho san lugng van chuyén hang héa
va hanh khach.

Day ciing |13 khu vuc s& duoc chi trong hang dau trong giai doan sap tdi, va cé

nhiéu trién vong phat trién, nho vao (1) Nhu ciu du lich tir cd Viét Nam va
nhitng nén kinh t& din dau thé gidi ké trén dang tang nhanh cling véi sy gia
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tdng vé dan s8 va thu nhip cla cdc qudc gia. Theo sd liéu 1172016, Trung
Quéc, Han Qudc va Nhat Ban cung nhau déng gdp tdi 50.4% téng khach quéc
té& du lich t&i Viét Nam, véi t6c do tang trudng cao (46% yoy) (2) Nhu ciu di lai
cla gidi doanh nhan duwoc ky vong gia tdng, khi ngudn von dau tu tlr Han
Qudc va Nhat Ban dong gop ty trong 43% (9T2016). Pay 1a dong luc I&n cho
hang vé thuong gia, von dang duwoc Vietnam Airlines chi trong; (3) Ky vong tir
nhu cau di lai lién quan dén thi trwdng xudt khau lao dong tir Viét Nam qua
céc qudc gia ndi trén.

2) DPong Nam A va CLMN: Vi cac diém dén ndi bat nhu Singapore, Thai Lan.
DAy la khu vire c6 tan sudt |dn thi 2 trong cac khu viure quéc té. Bén canh nhu
cau du lich tryc tiép, khu viec Dong Nam A tao co hdi ndi chuyén thuan lgi 2
chiéu dén cac thj truong |én chau Au, Dong Bic A.

Ky vong cho khu vue nay chl yéu dén tir tang truwdng du lich, hién dang ting
trudng 6n dinh & mirc 10-12%. DAy 1a khu vic mang vé |gi thé canh tranh cho
Vietnam Airlines, d3c biét ddi vai déi twong khach c¢6 nhu ciu du lich két hop
Viét Nam v&i cac diém trong khu vie. Bén canh dd, chinh sach “Bau trdi mé
Asean” dugc ty do hda hoan toan vao ndm 2020 s& xba bd cac gidi han quy
dinh vé lugng khach cling nhu kiém sodt gi.

3) Khu vuc chiu Au va chau My: La thi truong cé tdc do ting trudng duoc duy
tri 6n dinh, cé tinh canh tranh cao va khach hang chid yéu |a céc Viét kiéu sinh
s6ng va lam viéc tai cac qudc gia.

HVN chu truvong phat trién mang dudng bay nay mot céch than trong va cé
chon loc do (1) viéc b6 tri ngudn lyc khai thac d&n Chau Au kha phurc tap
(duwong bay dai, nhu ciu tau bay 1&n va (2) canh tranh cao gitra cdc hang khai
thac bay thang ciing nhu khai thac mot diém dirng (dac biét 1a cac hdng hang
khéng Trung Béng). Theo ké hoach, dén ndm 2018, Vietnam Airlines s& cé
duong bay thang dén My dau tién, va la hang hang khong duy nhat trén thé
gidi khai thac duong bay nay.

RUI RO PAU TU

Bén canh céc co hdi va loi thé dang ¢, Vietnam Airlines van phai d6i méit vdi cac
thach thire tir thj trudng va tir ndi tai tinh hinh doanh nghiép. Mét sb rui ro dang
chu y bao gdbm: Ap lic canh tranh, rii ro ty gid, va rdi ro vé dién bién gia dau

Ap Iwc canh tranh ting cao

Su ndi 1én cla cac hing hang khéng gia ré LCCs |a birc tranh chung cla nganh hang
khong toan thé gidi, va cling nhuw cac hing hang khdng full-service khéc, Vietnam
Airlines dang chiu ap luc 1&én vé thj phan gidm sut. Trong d6 néi bat la thi trwdng
ndéi dia, chiu dp luc tir sy tdng trudng trung binh 50% yoy cua Vietjet trong 3 ndm
gan day.

Chung t6i lwu y rang madc du thi phan suy giam, san lwong hanh khach van duy tri
murc tdng trudng khoang 10% hang ndm. Sy mé rdng cla Vietjet va cac hing hang
khong gid ré qudc té gép phan binh dan hda dich vu van tdi hang khéng va goép
phan dang ké 1&n strc ting trudng manh cla nganh nhitng ndm gan day. Theo d¢,
thi truong hang khéng dang tdng trudng manh hon & phan khdc khach hang maéi -
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Ia khach hang phé théng — vén khéng phai la co s& khach hang chinh dwoc Vietnam
Airlines hudng tai.

Thay déi thi phan noi dia

HVN Vietjet Jetstar

17%

- Luong tau bay 87 29 18

Pudng bay ndi dia 41 36
34
Puong bay qudc té 55 17

63% Luot khach 171 93 3.9

42.5%

Ty |é 14p day cabin 80% 88% 89%

2013 2014 2015 2016 (wdc
dat) “
Nguoén: BSC Research
HVNA H Vietjet Air M Jetstar

Chién lwgc canh tranh chia Vietnam Airlines d6i véi cdc hang hang khdng gia ré 1
chinh sach thwong hiéu kép (dual brand). Trong d6, HVN tap trung & cac khach
hang hang trung va cao cap, trong khi Jetstar khai thac thi truong phd théng.
Jetstar ciing d3 dan c6 dwoc chd dirng trén thi treong ndi dia trong 2 ndm vira qua
vdi muirc tdng trudng thi phan tir 11% lén 17%, va d3 bat dau ghi nhan Igi nhuan
ndm 2015, [an dau tién sau nhiéu ndm thua 16. Trong trung han, Jetstar sé& nd lyc
mé& rong ddi tau bay va tap trung danh thém thj phan ndi dia cho d6i tugng khach
hang phé théng, canh tranh tryc tiép vdi Vietjet.

Jetstar Pacific Airlines tip trung mé réng mang lwdi bay: Trong khi Vietnam Airlines
chu trwong mé réng hoat dong trén thi trudng quéc té, JPA s ting cudng cac
chuyén bay dudng bay va doi tau bay & khu vie ndi dia va khu vuc. Riéng trong
2015, Jetstar d3 m& thém 14 dudng bay ndi dia va 5 dudng bay quéc té, nang tong
s6 dudng bay khai thac 1én 34 dudng bay.

M& rong ddi bay: Vao thang 9/2016, Jetstar Pacific d3 ky hgp déng mua 10 chiéc
mdy bay thé hé mdi Airbus A320 CEO v&i Tap doan Airbus, du ki€én ban giao tur
2017. Cong ty dinh huwdng phat trién doi bay 1én 24 chiéc Airbus A320 vao nam
2017 va 30 chiéc vao ndm 2020.

Ngugce lai, Vietjet cling cé chién lwgc m& rong manh mé trong giai doan téi.
T9/2016, Vietjet d3 ky két dat hang 20 tau bay A321 NEO, du kién dugc giao hang
tlr 2017 — 2020. Trudc d6, T5/2016, Vietjet ky két mua 100 tau bay B737 du kién
duoc ban giao giai doan 2019-2023. Doanh nghiép du kién s& cé khoang 200 tau
bay dén 2023, gdp d6i s6 lugng tau bay hién tai cda Vietnam Airlines. Nhu vy,
ngudn cung tang nhanh & tat ca cac hang hang khéng s& gia tidng 4p luc canh tranh
cla nganh hang khong Viét Nam trong giai doan 5 nam téi.

Véi sy tang trwdng nhanh chéng cua Vietjet, thi phan ctia Vietnam Airlines sé&
chiu anh hwéng. Day Ia mét phan tat yéu cla dinh huwdng tap trung vao chat lvong
va hiéu qua hoat dong, da nam trong dinh huéng kinh doanh ctia Téng cong ty. Tuy
nhién, BSC ky vong sy hiéu qua trong hoat déng kinh doanh cta Téng cong ty s&
ddm bdo cho tang trudng lgi nhudn. Dong thoi nhitng 1gi thé vé thuong hiéu, co
ciu déi bay da dang, hé théng dudng bay qudc té, sé 1a nhitng diém manh dam
bao cho ting trudng 6n dinh va dai han cta Téng cong ty.
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BCPT Téng Cong ty Hang Khdng Viét Nam (Vietnam Airlines) - HVN

Chi phi nhién liéu chiém t&i 1/3 téng chi phi cda Vietnam Airlines. Nhién liéu chinh
st dung cho dong co may bay 13 Jet A1, vén c6 bién déng gid clng chiéu vdi gia dau
Brent trén thé gidi. Trong ndm 2015 va 672016, nhd gid dau Brent duy tri & mirc
thap, ty trong chi phi nhién liéu d3 gidm xuéng con [an lvot 32% va 22.85% so vdi
murc 40-45% trudce day.

Gia dau Brent 5 nam Du bdo gia dau

2016 2017 2018 2019 2020

World Bank 552 599 62.7 656
EIU 52.5 65 624 614
IMF 506 53.1 544 563
o o Average 51.3 53.23 593 59.8 61.1

Y
o @ Growth rate 38% 11% 1% 2%
Ngudn: Bloomberg Ngudn: WB, EIU, IMF

Hau hét cac té chirc déu dw béo gia dau sé hoi phuc trong ndm 2017-2018, déi lap
v@i xu hudng giam manh giai doan 2014-2016. Mac du vay, cac du bdo déu duy tri
murc gid dau dudi $65/thung, chi bang 60% murc gia giai doan 2013-2014. Day I3
thuan lgi dam bao cho lgi nhuin cta nganh hang khéng. Bén canh d6, Vietnam
Airlines cé 4p dung cac bién phap phong vé gia dau, bang cac hop dong forward véi
thoi gian t6i da 13 12 thang. Gid dau trén cac hop dong forward duwoc dua trén mirc
gid dau k& hoach cla tdng coéng ty.

Do tinh chat hoat ddng da qudc gia, ty gia la yéu td anh hudng 1&n nhat dén nhirng
bién déng lgi nhuan cla téng cong ty giai doan 2011 — 2015. Mirc ting trwdng dot
bién ndm 2016 chl yéu la do két qua cta bién ddng cla ty gid giai doan 2015 -
2016. Néu loai trir mirc anh hwéng nay, hoat dong cét 18i cha doanh nghiép chi
tang nhe 7.5% trong 972016 thay vi mrc 3x nhuw trong bdo cdo tai chinh.

Anh huéng cla ty gia

4,000
oo
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&
3,000
s

2,000

1,000 l

LNTT LNTT ( loai trur ty gia)
m 2011 m 2012 m 2013 2014 W 2015 W 9T2016

RUi ro ty gid s& van ludn 1a yéu té dang lo ngai d6i véi Vietnam Airlines. Hién nay,
Téng cdng ty chi thuc hién cac bién phap phong ngira ngdn han (dudi 3 thang) cho
nhitng khoan chi phi chic chan phai chi trd nhu chi phi thué mdy bay, chi phi trd no
vay. Nguoc lai, dong tién kinh doanh cta doanh nghiép chiu anh huéng Ién cda ty
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gia, khi 70% chi phi dugc chi tra bang tién USD trong khi chi cé 10-15% ngudn thu
| bang ddng ngoai té nay. Tai 30/6/2016, Téng cong ty dang cé khoang 2.5 ty USD
gdc vay dai han bang USD, twong ¢ng véi mdi 1% ting 1én cla dong USD dan dén
khodng 1,100 ty dong 15 ty gia tir gbc no vay.

PHAN TiCH TAI CHINH DOANH NGHIEP

Tinh hinh tai chinh cda Vietnam Airlines nhin chung cé nhiéu bién chuyén tich cuec.
Céc chi sb tai chinh déu cé sy cai thién nhirtng ndm gan day nh& cac yéu té khach
quan nhu gid dau, san lvgng nganh hang khéng tang nhanh, cling nhw cac yéu té
ch quan nhu chinh séach tai tro vén cho méy bay dudi hinh thirc Sales and Lease
back gitip cai thién co ciu vén. Cu thé nhu sau:

Vietjet - TB cla

2012 2013 2014 2015 9T2016 2015 khu vire
Co’ cau tai san
Tang trudng TTS 14.8% 7.6% 3.7% 23.5% 6.9% 56.8% 10.0%
% tai san dai han 69.7% 75.4% 74.7% 73.9% 78.4% 44.0% 75.8%
Co’ cdu ngudn vén
% vay no ngan han/TTS 17.6% 17.2% 15.5% 15.4% 15.3% 29.4%
% vay dai han 46.0% 45.2% 47.6% 54.4% 47.4% 22.7% 37.8%
% VCSH 15.7% 15.4% 15.1% 12.9% 17.7% 18.7% 46.4%
Kha nang sinh 1&i )
Bién LNG 12.8% 13.8% 9.2% 8.3% 10.5% 14.4% 15.0%
Bién LNTT 0.6% 0.7% 1.0% 1.5% 5.4% 5.8% 9.0%
Bién EBITDAR 8.1% 8.9% 8.9% 9.7% 32.8% 21.8%
ROA 0.2% 0.4% 0.6% 1.0% 2.8% 6.5% 3.5%
ROE 1.5% 2.5% 3.9% 6.8% 18.0% 41.0% 16.3%
Kha nang thanh toan
Hé s6 thanh toan hién thoi 0.7 0.7 0.7 0.7 0.7 0.9 0.9
Hé s6 thanh todn nhanh 0.5 0.5 0.6 0.6 0.6 0.9 0.6
ty & don bay ( no vay/ VCSH) 4.1 4.1 4.2 5.4 3.6 3.3 4.7
Kha nang hoat dong
Ty |é 14p day hanh khéach 73.9% 76.3% 79.3% 79.7% 80.7% 88.1% 80.0%
Gia vé trung binh 7.4 7.4 7.9 7.1 4.7 8.1
Tudi TB may bay 5.6 3.3 7
Block hour 9.11 9.66 9.52 9.98 133 11.0

Ngudn: BCTC Hop nhat HVN, BSC Research

Téng tai san ting manh 18 nghin ty VND (+23.51%) trong 2015. Sy tdng nhanh
trong tong tai san chu yéu |3 & tai san c6 dinh va tai san thué tai chinh. Trong ndm
cong ty da thue hién mua thém 3 mdy bay A321 s& hitu va 4 mdy bay B787 thué tai
chinh, 1dm gid trj tai san ¢d dinh tang thém 15.99 nghin ty dong. Dy kién tai san dai
han s& tiép tuc tdng manh giai doan 2016-2019 véi cdc cam két mua va thué may
bay hién tai cla cdng ty. So sanh vdi nganh, tang trudng tai san cha Vietnam Airlines
chuwa bang % Vietjet, trong khi téng tai san cla cac hang hang khdng trong khu viyc
chi tdng trung binh 10%.

Véi dinh hwéng tap trung dau tw ddi tau bay, ng’ vay dai han tang manh 14 nghin
ty trong ndm 2015, ning ty trong no vay trong tong ngudn von tir mirc 47% ngudn

> Cac chi s8 sinh 1oi cla Vietjet duoc loai trir anh hudng tir viéc ban may bay
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vdn 1&n 54%. Nguyén nhan do trong giai doan 2011-2015, Téng cdng ty dau tu vao
doi tau bay tir 67 chiéc 1én 86 chiéc. Dac biét la trong d6 cd 9 tau bay than rong hién
dai nhat gdm 5 chiéc B787-9 va 4 chiéc A350. Téng cong ty cling dau tv s& hitu phan
I&n cac tau bay thay vi di thué hoat dong nhu mét sé hang hang khéng khac.

Ty trong no vay dai han dy kién sé giam trong 2017, sau khi Téng cdng ty d3 thuc
hién ban di 4 chiéc tau bay B777, dong thdi mot sé tau bay Ién nhan vé trong thoi
gian tdi sé duwgc thyc hién dudi hinh thirc Ban va thué lai (Sales and Lease back) va
s& khoéng thé hién trong bang can d6i ké toan clia Téng cong ty (twong tu Vietjet).

Hinh thire Sales and Lease back 1a mot nghiép vu tai chinh kha phé bién déi véi céc
hang hang khéng trén thé gidi, giip gidm ap lyc no vay, can doi dong tién va dam
bdo an toan tai chinh doanh nghiép, déng th&i ddm bao sé lugng tau bay can thiét
cho hoat ddng van tai. V& k& todn, nhirng khoan cam két thué lai nay thudéc nhém
thué hoat déng, va s& khong duwoc phan dnh trén bang can doi ké toan.

Kha néng sinh 1&i dwoc cdi thién: Bién Igi nhuan trudce thué lién tuc giam trong giai
doan 2012-2015, nhung chd yéu la do anh hudng cta chi phi khau hao va chi phi
thué may bay. Néu xét theo bién EBITDAR, thi mic bién lién tuc dugc cai thién tir
8.1% nam 2012 |&n 9.7% trong 9T2016. Nhirng yéu t6 chi phi dugc cat giam, cung
V@i gid dau gidm manh, da gép phan 1&n cai thién khd ndng sinh I&i cla doanh
nghiép.

So sanh vdi Vietjet, cac chi s sinh 1o cha Vietnam Airlines con thap hon dang ké
trong 2015. Tuy nhién, khi bdc tdch cdc mang chi phi, thi cac chi phi trong yéu nhu
xang dau va chi phi thué méy bay cta Téng cdng ty déu thap hon so vai déi tha.
Nguoec lai, mot s6 cac chi phi c6 muc ty 1é véi doanh thu cao:

0% So sanh chi phi (% ctia doanh thu)

35%
30%
25%
20%

15%
10% I I
| 1 .1
0% . . - | -

Xang dadu Thué may Nhan vién Khdu hao Stra chita Ban hang QLDN Khac
bay I&n

H Vietjet ® Vietnam Airlines
Ngudn: BCTC Vietnam Airlines, Vietjet, BSC téng hop

1) Chi phi khau hao: Trong khi ty |& s& hitu may bay cGa Vietnam Airlines la 57%,
thi Vietjet chi s& hitu 1 trong s6 38 may bay tai thoi diém 30/6/2016. Bén
canh do, doi bay cua Vietnam Airlines da dang, va “gia” hon so vai Vietjet,
theo d6 chi phi khdu hao chiém ty trong dang ké (hon 10% doanh thu)

2) Chi phi slra chira I&n: Chju anh huwdng cha hach todn ké toan. Tai 31/12/2015,
Vietjet dang c6 2,306 ty dong du phong chi phi sira chita mdy bay, dwoc hach
todn la mét khodn nog trén bang cin ddi ké toan. Trong khi d6, Vietnam
Airlines d3 hach toan chi phi cho toan bé khoan dy phong lién quan dén slra
chita may bay hdng ndm.
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3) Chi phi khac: Do ty trong doanh thu quéc té déng gép tdi hon 60% tong
doanh thu, Téng céng ty da chju anh huwdng 1&n bdi ty gia bién déng bat loi
trong 2015. Nguoc lai, Vietjet chi cé 6% doanh thu dén tir hoat déng quéc té,
do vay anh hudng tir ty gid it hon dang ké.

Ning luc thanh toan ngan han cia HVN dat mirc trung binh 0.67 trong giai doan
2011-2016, va khéng cé nhiéu bién ddng trong cdc ndm qua.

Ty Ié don b3y ting nhanh cling véi ng vay ting cao. Ty |&é ng vay hién nay vao
khoang 5.4x, va giam xudng 3.55x vao Q3/2016. Nh& ngudn vén tir IPO va ban cé
phan cho Tap doan ANA, ching t6i ky vong ty 1& nay sé ti€p tuc gidm nh& vao viéc
st dung hinh thirc Sales and Lease back d6i véi mot s6 may bay B787-9 va A350 sé
nhan trong thoi gian toi,

DY BAO KET QUA KINH DOANH 2016-2020

Chung t6i dy bdo doanh thu 2016 dat 74,860 ty déng (+13% yoy), va lgi nhuén sau
thué dat 2,075 ty déng, twong &ng v&i EPS 2016 1a 1,691 VND/cp.

Trong nam 2017, ching tdi wdc tinh doanh thu dat 81,280 ty déng (+9% yoy) va
LNST wdc dat 1,887 ty dong (-8% yoy). Sy sut gidm chd yéu |a do cac chi phi ¢6 dinh
tang nhanh (chi phi khau hao va chi phi thué may bay), clung véi viéc gia dau hoi
phuc dang ké, trong khi gid ban binh quan dugc dy bdo giam nhe 1% dudi ap luc
canh tranh.

Chung tbi dy bdo két qua kinh doanh theo tirng linh vic (1) Van tai hanh khach (2)
Van tai hang héa, va (3) Cac dich vu khac:

e Doanh thu tir van tai hanh khach wdc dat 83,410 ty déng vao nam 2020,
twong (ng véi mirc tang trwdng trung binh 12.5% hang ndm giai doan
2016-2020. Trong d4, san lugng hanh khach dy kién ting tét 11%, clung véi
gia ban trung binh cé cai thién, phu hgp vdi dinh huwdng tang trudng doi
bay, cling nhu viéc tap trung vao hanh khach cao cip cla Téng cong ty

e Doanh thu tlr van tdi hanh hda wéc dat 5,776 ty dong ndm 2016 (+22% yoy)
va 8,360 ty dong vao nam 2020, twong rng véi mirc ting trwdng binh quan
10.3% hang ndm. Van tai hang hda cling hudng lgi tir khd ndng cung ng
tang |&n cha doi tau bay, va nhu cdu van ting tét clia nganh ndi chung.

Doanh thu (ty ddng) 2015 2016 2017 2018 2019 2020
Van tai hanh khach 49,163 54,658 59,582 67,229 76,537 83,410
Hang héa 4,554 5,776 6,182 7,154 7,805 8,360

Phy trg van tai 1,781 2,287 2,467 2,780 3,155 3,432
Ban hang 10,080 6,242 6,746 7,598 8,678 9,465

Khéc 740 5,898 6,304 6,968 7,766 8,372

Bién lgi nhudn gdp udc tinh ¢ bién déng trong cdc ndm tdi, giao dong trong khoang
13.2% - 14.3%, phu thudc vao xu hudng cta cac chi phi sdp tdi:

e Gid diu duoc dy dodn phuc héi trong 2017-2018, anh hudng dén bién loi
nhuan. BSC gia dinh murc tang gid dau ndm 2017 la 25%. Nguoc lai, mirc tiét
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kiém gid dau & doi ngli may bay dong hién dai gilp gidm lugng tiéu thu
nhién liéu trung binh trén mdi gi® bay, wdc tinh trung binh khoang 1.2% mdi
nam.

e Ty trong cla chi phi stta chita 1&n cling duoc dy bao giam, la mot trong
nhitng lgi ich cha d6i tau bay hién dai

e Chi phi khdu hao du kién tdng manh theo mirc dau tu vao ddi bay cla
Vietnam Airlines. Chuiing téi gia dinh cdc may bay B787-9 va A350 nhan vé
trong thoi gian sap téi s& st dung hinh thirc Sales and Lease back, theo d6
khéng anh huwéng dén tai sdn va chi phi khau hao cla doanh nghiép. Tuy
nhién, 20 mdy bay A321 lam tang chi dang ké chi phi khiu hao

e Chi phi thué may bay tang manh, do cdc may bay B787 va A350 s dung
hinh thirc thué hoat déng (SLB) nhu gid dinh & trén. Chi phi thué may bay
duogc wdc tinh dua trén cac gid dinh: L3i suat 3.5% - |a mic |3i sudt trung
binh hién nay cla tong cong ty va thoi gian thué 12 ndm.

e Udc tinh ty gid: Hoat dong kinh doanh cla Vietnam Airlines chiju dnh huwdng
manh bai dién bién ty gia VND/USD, bao gdom ca chénh léch trong dong tién
thu - chi, 1an mdrc dw no vay khodng 2,500 triéu USD. Ching téi gia dinh ty
giad c6 dién bién ting & mrc 1.1% trong ndm 2017, theo dy bdo cla
Bloomberg, va ting 2% mdi ndm trong giai doan 2018-2020, va 15 ty gia
dugc wéc tinh dya trén gid tri ng vay cudi ky.

Chung t6i sir dung phuong phép dinh gid so sanh mirc bdi EV/EBITDAR va P/S dé
dinh gia c6 phi€u HVN.

Phuong phap EV/EBITDAR

Adj. EV/EBITDAR 13 phwong phap duogc sir dung rong rdi dé dinh gia cac hang hang
khong hién nay do han ché& duoc sai léch cla viéc dy bdo don bay tai chinh, ty gid va
von hoéa toan bd chi phi lién quan dén viéc thué may bay.

Gia tri Adjusted Enterprise Value = No¢ rong + Market Cap + Capitalized Rent. Day la
gid tri cla Téng cong ty, diéu chinh phan thué may bay hoat déng dé cé tinh twong
dong gitta cac hang hang khéng cé co cau thué may bay khac nhau.

Phuong phép Adj. EV/EBITDAR so sanh gia tri doanh nghiép véi mirc bdi cla céc
hang hang khong khu vuc chdu A méi néi twong dong dé lam co s& tinh toan gia tri
doanh nghiép. Gia tri cia HVN sau d6 duogc trir di ng rong (debt — cash), gia tri vén
héa cac khoan thué hoat déng (capitalization of operating leases) dé xac dinh gid tri
phan vén cda HVN.

e M bdi Adj. EV/ EBITDAR dugc tham chi€u murc bdi cla gid tri doanh nghiép so
voi EBITDAR cla cac hdng hang khong tuwong dong trong khu vuc chau A, va
Vietjet. Cu thé murc bdi ap dung cho HVN la 8.8x

e Murc boi khoan thué Multiple of Rent 13 thira s6 cda tudi trung binh clia déi bay
va chi phi bay va murc 7 1a mirc bdi thwong dugce st dung nhiéu nhat trong viéc
tinh todn gid tri von hda khoan thué may bay.

e  Gia tri EBITDAR dwa vao két qua kinh doanh 2017 wéc tinh & mirc 18.7 ngan ty,
va tang lén mirc 26.7 ngan ty trong ndm 2020, déng gbp phan I&n tir gia tri khau
hao va gia tri thué méy bay tdng manh cdc ndm tié€p theo.

Cu thé nhu sau:
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2016 2018 2019 2020

EBIT 4,908 5,752 6,691 7,196

EBITDA 8,559 10,821 12,219 13,168

EBITDAR 16,991 22,244 26,507 27,586

Boi sO trung binh (Adj. EV/EBITDA) 8.8 8.8 8.8 8.8

AV 149,525 195,756 233,272 242,766

Chi phi thué méy bay 8,432 11,423 14,287 14,418

Multiple of rent 7 7 7 7
Tién - Téng ng vay 58,480 71,325 75,832 69,347
Gia trj von (Equity value) 36,218 44,469 57,428 72,492

S8 lugng c6 phiéu
Gia hop Iy

1,227,533,700

Phuong phap P/S

Chung t6i cho rang phuong phap P/S phu hop dé phan dnh quy mé va tiém ning
tang trudng cla Vietnam Airlines. Vietnam Airlines hién dang c6 hiéu qua hoat déng
chua t6i wu va nhiéu tiém ndng cai thién bién Igi nhuan, cung véi quy mé doanh thu
I&n 13 nén tang cho su phat trién cla téng cong ty.

e Doanh thu wéc thyce hién 2017 13 81,280 ty dong
e Mtrc bdi s& P/S trung binh cho giai doan 2013-2015 cta khu viyc hién nay 1a
0.84, ching tdi 4p dung muirc discount 15% cho HVN dé phan dnh quy mé,

thuwong hiéu cla tong cong ty kém hon so véi khu viue

e Theo d9, gia tri von hda hop ly 1a 58,300 nghin ty dong, twong duong vdi gia
tri m&i ¢ phiéu phl hop 1a 47,482 VND/cp

Theo d6, ching tdi khuyé&n nghi gia hop Iy cho mdi c6 phiéu HVN |a 47,482 VND/cp
theo phuong phép so sanh P/S va mirc 38,760 theo phuong phap Adj. EV/EBITDA

Bang céc bdi s6 so sanh cta khu vue

Adj. EV Adj. EV Adj. EV b/s
/EBITDAR /EBITDAR /EBITDAR
2013 2014 2015
SIA SP Equity SINGAPORE AIRLINES LTD 4.96 4.66 5.37 0.8
900945 CH Equity HAINAN AIRLINES CO-B 12.31 11.81 9.72 1.4
1055 HK Equity CHINA SOUTHERN AIRLINES CO-H 8.83 8.26 6.60 0.3
601111 CH Equity AIR CHINA LTD-A 9.38 9.41 6.64 0.5
2618 TT Equity EVA AIRWAYS CORP 7.03 7.77 5.75 0.4
2610 TT Equity CHINA AIRLINES LTD 9.25 8.24 6.06 0.4
AIRA MK Equity AIRASIA BHD 9.49 11.43 4.85 1.1
THAI TB Equity THAI AIRWAYS INTERNATIONAL 5.45 22.71 8.49 0.3
BA TB Equity BANGKOK AIRWAYS PCL 5.76 13.34 11.95 2.1
CEB PM Equity CEBU AIRINC 7.98 8.18 5.74 1.1
VIETJET 11.00 11.00 11.00
Average 8.31 10.62 7.47 0.84
Nguén: Bloomberg
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Phu luc: DU’ BAO KET QUA KINH DOANH

2015 2016 2017 2018 2019 2020
gi‘zznvhuth” ban hang va cung cap 66,318 74,860 81,280 91,730 103,942 113,039
% yoy 13% 9% 13% 13% 9%
Cac khoan gidm trir doanh thu (377) (425) (461) (521) (590) (642)
Doanh thu thuan vé ban hang va 65942 74,435 80,819 91,209 103,352 112,397
cung cap dich vu
Gid v6n hang ban (56,918)  (63,552)  (69,774)  (78,268)  (88,311)  (96,452)
Loinhudn gop vé banhangvacung 4 5 10,883 11,045 12,941 15,041 15,945
cap dich vu
Doanh thu hoat déng tai chinh 1,752 833 905 1,021 1,157 1,258
Chi phi tai chinh (4,925) 2,898 3,050 3,775 3,924 3,813
Trong dé: Chi phi lai vay (1,154) 1,350 1,439 1,544 1,593 1,577
Chi phi ban hang (4,023) 4322 4,427 4,996 6,001 6,526
Chi phi quan ly doanh nghiép (2,062) 2,374 2,578 2,909 3,296 3,585
Loi nhuan (16) thuan tir hoat dong (234) 2,122 1,895 2,282 2,977 3,280
kinh doanh
Loi nhuan (18) khac 1,242 375 375 375 375 375
I::f |gi nhuan (10) ké todn trude 1,008 2,497 2,270 2,657 3,352 3,654
Loi nhuan (I8) sau thu& TNDN 765 2,205 2,004 2,346 2,959 3,227
Loi ich c6 dbng thiéu s6 300 - - - - -
Lo'i nhudn sau thué cdng ty me 465 2,075 1,887 2,208 2,786 3,037
EPS 416 1,601 1,537 1,799 2,269 2,474
% yoy -9.1% 17.0% 26.2% 9.0%
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BANG CAN POI KE TOAN

2015 2016 2017 2018 2019 2020
TAI SAN NGAN HAN 19,257 20,581 19,283 20,780 20,317 25,020
tTI':: va cac khoan tuong duong 4574 4635 2,828 971 (674) 1,589
EZ; khoan dau tu tai chinh ngan 382 382 382 382 382 382
Cac khoan phai thu ng3n han 12,169 13,224 13,842 16,450 17,608 19,430
Hang tén kho 1,727 2,266 2,118 2,800 2,749 3,311
Tai san ngan han khac 405 457 496 560 634 690
TAI SAN DAI HAN 69,925 74,318 84,497 89,253 93,585 88,835
Cac khoan phai thu dai han 7,036 2,629 2,855 3,222 3,651 3,970
Tai san ¢8 dinh 55,865 63,331 72,855 76,538 79,618 73,934
2. Tai san ¢6 dinh thué tai chinh 41,332 43,980 45,679 46,199 46,550 43,262
3. Tai san cd dinh vd hinh 175 105 35 - - -

4. Chi phixay dung co'ban do 549 549 549 549 549 549
dang

B4t dong san dau tu - - - - - -
E:E khoan dau tur tai chinh dai 1,066 3,299 3,299 3,299 3,299 3,299
Tai san dai han khac 5,059 5,059 5,488 6,193 7,018 7,632
NO PHAI TRA 77,034 79,767 88,635 93,204 98,258 96,443
No ng3n han 27,729 27,529 28,961 31,013 33,409 35,949
No dai han 49,305 52,237 59,674 62,190 64,849 60,494
VON CHU s& HU*U 12,008 15,133 15,144 16,829 15,644 17,412
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HE THONG KHUYEN NGHI VA PHUO'NG PHAP DINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghi cta ching téi dwa trén sw chénh léch gilta gid cé phiéu hién tai vdi gid muc
tiéu 12 thdng, bao gém cd c6 tirc qua cdc thoi ky (trir nhitng tredng hop ddc biét). Hé théng khuyén nghj nay duoc
dp dung k€ tir ngay 01.01.2014.

Phuong phap dinh gia: Viéc lva chon phwong phdp dinh gid phu thuéc vdo tirng nganh, doanh nghiép va cé phiéu.
M@éi bdo cdo c6 thé dwa trén mot phurong phdp riéng 1é hay téng hop cla cdc phuong phdp sau: 1) Phuong phdp
twong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phdp chiét khdu (DCF, DVMA, DDM); 3) Phuong phdp gid tri
tai sGn rong (NAV, RNAV).

Hé thong Khuyén nghi Dién gidi

MUA MANH Néu gid muc tiéu cao hon gia thj trvdong tir 20% trd |1én

MUA Né&u gid muc tiéu cao hon gia thi truong tir 5% dén 20%

NAM GIT Néu gid muc tiéu cao hon hay thap hon gia thi trwdng khéng qud 5%

BAN N&u gia muc tidu thap hon gia thi truvdng it nhat 5%

KHONG PANH GIA Khuyén nghi dau tw va gid muc tiéu bj loai bd cén ctr theo chinh sach ctia BSC khi BSC

déng vai tro tu van trong mot hop déng sap nhap hodc trong mét giao dich chién
luvgce cla doanh nghiép dé, va trong trwdng hop BSC khong dd dit liéu dé thuc hién

KHUYEN CAO SU’ DUNG

Bén bdo cdo nay cia Céng ty C6 phén Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi cung cép
nhitng théng tin chung va phén tich doanh nghiép. Bdo cdo nay khéng duoc xdy dwng dé cung cép theo yéu cdu
cla bét ky té chirc hay cd nhdn riéng 16 nao hodc cdc quyét dinh mua bén, ndm gii¥ chirng khodn. Nha déu tw chi
nén st dung cdc théng tin, phdn tich, binh ludn cia Ban bdo cdo nhw & ngudn tham khéo trudc khi dua ra nhitng
quyét dinh dau tw cho riéng minh. Moi théng tin, nhén dinh va dv bdo va quan diém trong bdo cdo nay dwoc dua
trén nhitng ngudn di¥ liéu ddng tin cdy. Tuy nhién Céng ty C6 phén Chirng khodn Ngdn hang ddu tw va phdt trién
Viét Nam (BSC) khéng dém bdo rdng cdc ngudn théng tin nay Id hodn todn chinh xdc va khéng chju bét ky mot
trdch nhiém nao déi vdi tinh chinh xdc cta nhitng théng tin dwoc dé cdp dén trong bdo cdo nay, ciing nhw khéng
chiju trdch nhiém vé nhitng thiét hai d6i vdi viéc st dung todn bé hay mét phén néi dung cta ban bdo céo nay. Moi
quan diém ciing nhw nhén dinh duoc dé cdp trong bdo cdo ndy dua trén sw cdn nhdc cdn trong, céng minh va hop
ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay cé thé thay déi ma khéng cén bdo trurdc. Bén
bdo cdo nay cé bén quyén va Ia tai sén cua Coéng ty C6 phdn Chirng khodn Ngén hang Déu tv va Phdt trién Viét
Nam (BSC). Moi hanh vi sao chép, stra d6i, in dn ma khéng cé sw déng y clia BSC déu trdi ludgt

PHONG PHAN TiCH - CONG TY €6 PHAN CHU'NG KHOAN NHDT&PTVN

Trwdng PhongTw van dau tw Trud'ng Phong Phan tich
Lé Thj Hai Duwong Tran Thang Long
Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: duonglh@bsc.com.vn Email: longtt@bsc.com.vn
THONG TIN LIEN HE
BSC Tru s& chinh Chi nhanh BSC H6 Chi Minh
Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Cong Tr
35 Hang V6i — Hoan Kiém — Ha Noi Quén 1, Tp. H6 Chi Minh
Tel: 84 4 39352722 Tel: 84 8 38218885
Fax: 84 4 22200669 Fax: 84 8 3 8218510
Website: www.bsc.com.vn Website: www.facebook.com/BIDVSecurities

Bdn quyén cta Céng ty C6 phén Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), 2009.

B4t ky néi dung ndo cua tdi liéu ndy ciing khéng duoc (i) sao chup hay nhén bdn & bt ky hinh thirc hay phuong
thure nao hodc (ii) dugc cung cdp néu khéng duwoc sw chdp thuén cda Céng ty C6 phan Chirng khodn BIDV
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