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Gia muc tiéu

12 thang (VND) NA
Tiém nang tang gid NA
Thi gia hién tai 32.800 VND
Von hoa (ty dong) 46.534

Bién dong 52 tuan
(VND)

KLGDBQ (c8 phiéu)
S& hitu NDTNN

Ngudn: Bloomberg
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Du phoéng thu nhap & dinh gia (hgp nhat)

N&m tai chinh 2015 2016 2017 2018P
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Dién bién gia iM 3M 12M

HVN (%) (20,2)  (34,3) 28,8

VNIndex (%) (8,7) (0,5) 37,5

Ngudn: Bloomberg

Cd ciu cd dong (trén 5%)

Nha nudc (BO GTVT) 86,16%
ANA Holdings Inc 8,77%
SG hitu nudc ngoai 8,97%
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Kho khan tré lai khi gia nhién liéu
tang cao

Pai hoi déng cd déng thudng nién ndm 2018

Chiing tdi da tham du’ Dai hdi cd ddng thudng nién 2018 clia HVN va ghi nhan nhitng théng
tin chinh sau:

< N&m 2017, Vietnam Airlines vén chuyén 21,91 triéu lugt khach (t&ng 6,2% cling ky),
doanh thu thuan hgp nhat dat 82.951 ty dong (tdng 18,4% cling ky), Igi nhuan sau thué
clia c8 dbng cdng ty me dat 2.371 ty dong (tdng 15,4% cling ky).

% K& hoach 2018, cdng ty dit muc tiéu van chuyén 24,3 triéu lugt khach (téng 10,9% cling
ky), doanh thu hgp nhat dat 97.073 ty dong (tang 16,2% clng ky), Igi nhuan hgp nhat
sau thué dat 1.917 ty dong (giam 27,9% cung ky). K€ hoach san xuat kinh doanh cla
cbng ty phan nao phan anh mai lo ngai tir anh hudng cua viéc gia nhién liéu tang cao tir
nam 2016.

% Cong ty cd k& hoach ban uu di ¢8 phan cho ¢ ddng hién hiiu vdi ty 18 15,5753% gia
uu d&i 10.000 déng/cd phiéu thuc hién quy 2/2018 dé tai trg vn cho k& hoach thay ddi
doi tau bay giai doan 2018-2020. Dong thai, BO GTVT dang ki chao ban quyén mua vdi
gia khai diém 6.026 ddng/quyén mua. Du’ kién, cac nha du tu tham gia d5u gia phai bd
ra it nhat 48.660 dong dé& sa hitu mdt cd phiéu HVN phat hanh mdi (cao hon 48,4% thi
gia hién tai). TruGng hgp chao ban khong thanh cong, B6 GTVT sé thuc hién toan bo
quyén mua dé tai trg vn cho Vietnam Airlines.

% Sau khi két thic dot phat hanh ¢ phiéu vao ngay 2/7, cdng ty s& tién hanh céc thl tuc
phap ly d& chuyén sang niém yét trén san HOSE, du kién hoan thanh vao quy 4/2018.

Pinh gia

C6 phiéu HVN hién dang giao dich & mitc multiple hop Iy so véi cac hdng hang khéng dich vu
day du trong khu vuc véi EV/EBITDAR trugt 12 thang 4,4x va P/E trugt 12 thang 16,5x.

Nhan dinh cua MBS

Chiling tbi danh gia k& hoach san xuét kinh doanh cta Téng cdng ty Hang khdng Viét Nam
(HVN) 1a hgp Iy véi dién bién gia nhién liéu ting cao gay bét Igi khong chi véi Vietnam Airlines
ma toan nganh van tai hang khong.

Tuy nhién viéc s& hitu danh muc cac cong ty con hoat dong trong nganh dich vu hang khdng
véi mc sinh I5i cao, chi@m thi phan 18n trong nganh sé& hd trg cho hoat dong san xuét kinh
doanh ctia Téng cdng ty. Danh muc céc cong ty con clia HVN déng chd y cé Skypec — dan dau
cung Ung nhién liéu hang khong tai Viét Nam, TCS — thi phan Ién nhat tai cang hang khong
qudc t& Tan San Nhat, NCT — dan dau thi phan hang hda tai cang hang khong qudc t& Noi Bai,
Dich vu Mat dat San bay Viét Nam VIAGS, Suat an Hang khdng Viét Nam VACS, ... Lgi nhuan
tlr cdng ty con s& bl ddp mdt phan thiét hai tlr anh hudng tiéu cuc cla gid nhién liéu Ién Igi
nhuan hgp nhit Téng cong ty.

Giai phap kinh doanh chuyén biét
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Tiéu diém 1: Thi tredng hang khdng Viét Nam tiép da ting trudng

Thi trudng hang khéng Viét Nam ti€p tuc dugc du bdo ndm trong nhém thij trudng téng trudng nhanh
nhat trong giai doan dén nam 2030 theo IATA (Hiép hoi Van tai Hang khong Qudc t€) va ACI (Ho6i dong
Cang hang khong Qudc t€). Bong luc tang trudng chinh cho nganh hang khong Viét Nam dén tur lugng
du khach quéc té tiép tuc duy tri tdng trudng trén 20%, cht yéu 1a du khéch tir khu vuc Dong Bac A nhur
Trung Qudc, Han Qudc, Nhat Ban. Canh quan du lich Viét Nam clng chi phi du lich thap hon so véi cac
qudc gia trong khu vuc nhu Thai Lan, Malaysia, Singapore, 1a nhitng Igi thé d& Viét Nam tiép tuc thu ht
du khach quoc té.

Thi trudng hang khdng ndi dia sau giai doan bling nd ting trudng véi xu huéng hang khéng gia ré, kich
thich nhu ciu di lai badng dudng hang khdng s& budc vao giai doan téng trudng chdm lai. Qua tai cong
suat thiét k€ nha ga hanh khach la nguyén do chinh khién thi trudng ndi dia tang trudng cham lai. Vi
danh muc k& hoach dau ndng cdp, md rdng tai cac cang hang khdng ctia ACV, cling nhu cau di lai bang
dudng khéng hién hitu, MBS c6 ddng quan diém vdi ban 13nh dao HVN réng thi trudng hanh khach ndi
dia Viét Nam sé ti€p tuc tang trudng & muc 10%/nam.

K€ hoach nam 2018, Vietnam Airlines dat ké hoach m& mdi cac dudng bay Nha Trang — Phi Qudc, Sai
Gon — Chu Lai, téng tai cung Ung trén cac duGng bay truc va tan suat trén cac dudng bay truc lé véi muc
tiéu duy tri thi phan ndi dia & mirc 42-43% (nam 2017 thi phan noi dia cla Vietnam Airlines dat 42,5%).
D3Gi vai thi truGng qudc t€, cong ty sé ti€p tuc 16 trinh dua tau than rong thé hé mdi vao cac dudng bay
Chau Au, Chau Uc, Pong Béc A. M& mdi dudng bay Nha Trang — Seoul, Da Ndng — Busan, Da Ning —
Osaka. Riéng thi trudng Trung Qudc, cong ty s€ chu trong khai thac bang hinh thifc thué chuyén bay bén
canh viéc dua cac tau bay than rong thé hé mdi vao khai thac trén cac dudng bay thudng I€.

DGi vdi dudng bay My, s6m nhét la cudi 2019, ¢ thé dua vao khai thac, tuy nhién dé€ chic chn chuén
bi ki lugng khoang thdi gian nay cé thé chénh 1&ch thém 6 thang dén 1 ndm. Va cdng ty xac dinh, dé
hoa von dau tu, can khai thac dudng bay nay 5-10 nam. Vietnam Airlines la hang hang khdng duy nhat
tai Viét Nam cé k& hoach mé dudng bay thang t6i My, hién tai cAc dong mdy bay than hep ma cac hang
hang khéng gid ré sir dung chua di kha ning bay théng téi My. N&m 2017, du khach My dén Viét Nam
dat 614,1 nghin lugt (tang 15,3% cung ky).

Tiéu di€ém 2: K& hoach déi méi ddi tau bay

Cudi ndm 2017, Vietnam Airlines s@ hitu 6 mau ATR72, 41 mau A321; thué 4 mau ATR72, 17 mau A321,
5 mau A330, 10 mau A350, va 4 miu B787; doi tau bay hoat dong véi tong s& 94 chiéc. K& hoach giai
doan 2018-2020, cdng ty s& nhan 4 mau A350 giao giai doan 2018-2019 theo hinh thiic Sales-Leases
Back, thué hoat dong 8 mau B787-10 giai doan 2019-2021 va 20 mau A321Neo giai doan 2018-2019.
Giai doan sau, c6ng ty c6 nhu ciu d5t mua méi khoang 50 tau bay than hep dé thay thé& cho di tau bay
cli / hét han thué va bd sung dap (g nhu ciu phat trién.

Nam 2018, Vietnam Airlines c6 ké hoach nhan thém 2 tau A350, 9 tau A321-Neo thué; trd sém 4 tau
thué ATR72 va 3 tau thué A330 dén han. Téng s6 tau bay dén cudi ndm 2018 1a 98 tau bay, téng 4 chiéc
5o v6i ndm 2017. Du kién téng s& tau bay di thué ndm 2018 s& ting I&n 44 chiéc.

Viéc thay dGi doi tau bay clia Vietnam Airlines s& tao anh hudng tich cuc cho tuang lai, tuy nhién lai gdy
ganh ndng hoat dong hién tai. Nam 2018, vGi ké hoach clia cong ty tai cung 'ng (ASK) udc tinh téng
12,4% trong khi ké hoach tang trudng hanh khach tdng cham hon & muc 10,9%, hoat déng van hanh
doi tau bay s€ kém hiéu qua han so véi nam 2017. Bén canh do viéc tang lugng tau bay di thué sé kéo
theo ting chi phi thué may bay véi gia thué (tinh trén gia tri may bay) ctia 2 mau A321NEO va A350 déu
cao han so véi ATR72 va A330. Vé dai han, thay thé mdi d6i tau bay hién dai han sé gilp Vietnam Airlines
tiét kiém chi phi nhién liéu bay va chi phi bao duGng, 2 nhdm chi phi chiém ty trong cao ddi vdi Vietnam
Airlines.
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Tiéu diém 3: Gia nhién liéu ting cao

Chi phi nhién liéu chi€ém khoang 35% cd cau chi phi hoat dong ctia Vietnam Airlines. Cong ty khong cong
bG chinh xac gia nhién liéu cd s cho ké hoach nam 2018, thay vao dé gia nhién liéu dugc du ki€n duy
tri trong nguGng ($75-80/thung). Tt dau nam 2018, gia nhién liéu lién tuc tdng cao: gia Jet kerosene
giao ngay ngay 14/05 tdng Ién mic cao nhat trong 3 nam trd lai day dat mic $92,4/thlng, gia Jet Al
ngay 23/05 cong b8 bai Skypec ting cao & mic $91,96/thling. Chia sé tai dai hdi c6 déng, dng Tran
Thanh Hién, phu trach Tai chinh cong ty chia sé, khi gia nhién liéu tang $1 cho vdi ké hoach, cong ty sé
thiét hai khoang 230 ty Igi nhuan. Cac hang hang khong cé xu hudng mua trudc gia nhién li€éu 3-6 thang,
trong kich ban gia nhién liéu gilr nguyén mdc thang 04/2018, gid nhién liéu trung binh nam 2018 udéc
tinh & mdc $80,6/thling, vugt nguGng ké hoach cla Vietnam Airlines.

Gia nhién liéu Jet kerosene ($/thung)
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(Ngudn: U.S Energy Information Administration - EIA)

Vé cac bién phap phong nglra rui ro (hedging), MBS nhéan thay su’ khong thdng nhat trong cau tra IGi
clia ban 13nh dao Vietnam Airlines. Trudc Pai hdi C6 déng, ngay 9/5/2018, fanpage cua Vietnam Airlines
d&ng tai doan video T6ng giam d8c Duang Tri Thanh tra 18i phéng van vai Bloomberg TV. Khi dugc hoi
vé cac bién phap phong nglra rii ro gid nhién liéu, 6ng Thanh tra I0i rang céng ty khéng thuc hién hién
phong nglra rdi ro ma thay vao do viéc cat giam chi phi nhién liéu thdng qua viéc nang cao hiéu qua
vén hanh hoat déng ddi tau bay. Trai ngugc véi cu tra 16i trude dd, ban I&nh dao cbng ty khdng dinh
c6 thuc hién phong ngtra rdi ro tir ndm 2010, véi dién bién bét Igi ctia gid nhién liéu, cong ty cd thé thuc
hién phong ngtra rdi ro t8i da 35% tng chi phi nhién liéu vdi thdi han hgp ddng t6i da 1a 18 thang.
Quan séat nganh van tai hang khong, cac cong ty thudng thuc hién phong ngtra rii ro gia nhién liéu
khoang 30% chi phi; trong xu hudng tang gia nhién liéu, cac hang thuc hién phong nglra rui ro sé dam
bao Igi nhuan t6t han so véi cac hdang khong thuc hién.
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Lién hé: Equity Research

MBS Equity Research

Pham Thién Quang - - Trudng bo phén

Nguyén Thi Huyén Duong - — Trudng nhom khu vuc phia Nam
Bat déng san, Bao hiém Hang tiéu dung

Dudng Dirc Hiéu Nguyén Thi Huyén Duong
Ngan hang

Nguy&n Thi Qué Anh Chung khoan

Db Ngoc Son Pham Viét Duy

Vat liéu xay dung, cao su tu nhién Dau khi, N3nq luong

Nguyen Bao Trung Nguyén Hoang Bich Ngoc

Hang khong Logistics
Nguyén Nam Khoa Lé Khanh Tung

Dugc pham
Nguyén Diéng Thién

Hé Thong Khuyén Nghi: Hé thdng khuyén nghi clia MBS dudc xdy dung dua trén mdc chénh léch clia gid muc tiéu 12 thang va gid c6 phiéu trén thi
trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%
KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%
KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap tir thang 5 nam 2000 bdi Ngan hang TMCP Quan déi (MB), Cong ty CP Chiing khoan MB (MBS) la mét trong 5 cong ty chirng khoan dau

tién tai Viét Nam. Sau nhiéu ndm khdng ngirng phat tri€én, MBS da trd thanh mot trong nhitng cdng ty chiing khodn hang dau Viét Nam cung cap cac dich

vu bao gém: mai gidi, nghién cfu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von.

Mang Iugi chi nhanh va cac phong giao dich ctia MBS da dugc ma rdng va hoat déng cé hiéu qua tai nhiéu thanh phé trong diém nhu Ha N&i, TP, HCM, Hai

Phong va cac viing chién lugc khac, Khach hang cia MBS bao gdm céc nha dau tu’ ca nhan va t6 chirc, cac td chirc tai chinh va doanh nghiép, La thanh vién

Tap doan MB bao gém cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng

va Khai thac tai san MB (AMC), Cong ty CP Viét R.E.M.A.X (VIET R.E.M), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn Iuc Ién vé con

ngudi, tai chinh va cdng nghé dé cd thé cung cdp cho Khach hang cac san pham va dich vu phi hgp ma rét it cac céng ty chirng khoan khac cé thé cung

cap.

MBS tu’ hao dudc nhin nhan la:

= CoOng ty mdi gidi hang dau, dirng dau thi phan méi gidi tir ndm 2009.

= (Cdng ty nghién cliu co tiéng ndi trén thj trudng véi ddi ngli chuyén gia phan tich cé kinh nghiém, cung cap cac san pham nghién ciru vé kinh t& va thi
truong chiing khoan; va

= Nha cung cdp dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac céng ty quy mo vira.

MBS HOI SO

Toa nha MB, s8 3 Liéu Giai, Ba Pinh, Ha Noi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601

Webiste: www, mbs,com,vn

Tuyén b6 mién trach nhiém: Ban quyén nim 2014 thudc vé& Cong ty CP Chitng khoan MB (MBS), Nhifng thdng tin str dung trong bao céo dudgc thu thap

tlr nhitng ngudn dang tin cdy va MBS khdng chiju trach nhiém vé tinh chinh xac ctia chiing, Quan diém thé hién trong béo co nay la cta (cac) tac gia va

khdng nhét thiét lién hé véi quan diém chinh thirc cia MBS, Khéng mét thdng tin ciing nhu' y kién nao dudc viét ra nhdm muc dich quang cdo hay khuyén

nghi mua/ban bt ky chitng khoan nao, Bao cao nay khdng dugc phép sao chép, tai ban bdi bat ky ca nhan hodc t8 chirc nao khi chua dugc phép clia MBS.
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