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Ké& hoach tadng doi bay tao ap lwc [én gia vé 2019

Tang trwéng lwot khach di ngang va thi phan tiép tuc giam nam 2018. Téng
Iwot khach cua Vietnam Airlines nam 2018 dat 21,9 triéu lwot, di ngang so véi 2017.
Véi viéc lwot khach di ngang trong khi toan nganh van cé ting trwdng, thi phan cla
Vietnam Airlines tiép tuc sut giam trong ndm 2018. Chung t6i wéc tinh thi phan ndi
dia clia Vietnam Airlines dat 40% va thi phan quéc t& dat 24% nam 2018, gidm so
v&i mirc 45% va 26% nam 2017.

Tuy nhién hiéu qua hoat déong dang dworc cai thién. Ty Ié chi phi quan ly va chi
phi ban hang trén doanh thu giam trong 3 nam tré lai day. Ty 1& no vay/vén chi s&
hivu ca HVN n&m 2018 & murc 2,07 |1&n, giam kha manh so véi ty & 5,13 ndm 2015.
Bién lgi nhuéan dwoc duy tri mac du gia dau binh quan tang 25% yoy, do muc tang
clia gia vé da bu dap cho murc chi phi tang tir gia dau. Ngoai ra, trong ndm 2018,
Vv&i cac bién phap hé tror vé& ki thuat va cai cach trong cac khau van hanh, Jetstar
da dat diém hoa vén. Nam 2019, HVN dw kién Jetstar sé tiép tuc co lai.

Ké hoach mé rong déi bay sé gay ap lwc lén gia vé trong nam 2019. Nam 2019,
Vietnam Airlines dy kién sé& nhan mé&i 22 may bay ddng thoi tra 3 chiée dwa tdng sb
may bay |&n 112 chiéc. Day sé la nam ky luc vé sé lwong may bay nhan méi trong
vong 5 nam gan nhat. Dya trén sb lwgng may bay nhan méi cao, HVN dat muc tiéu
lwot khach cda Vietnam Airlines nam 2019 dat 25 triéu lwot, tang 14%yoy. Chung
t6i cho réng HVN sé khong dat dwoc ké hoach ting truéng lwot khach da dé ra dwa
trén téng trwdng chung cGa nganh hang khong Viét Nam dang & mirc th&p va tang
trwdng lwot khach khong kha quan cla Vietnam Airlines trong 3 nam tré lai day.
Ngoai ra, chung téi cho réng gia vé may bay va ty |é |4p day clta Vietnam Airlines
sé gidm trong nam 2019 do ap luc tir s lwong may bay nhan méi tang manh.

Dw bao KQKD 2019. Chung ti wéc tinh doanh thu thuan dy bao dat 103.689 ty
VND, ting 7%yoy. Loi nhuan sau thué du bao tang 15%yoy, dat 2.924 ty VND. Loi
nhuan sau thué cta cb déng cong ty me duw bao dat 2.635 ty VND, tang 15%
yoy.

Ké hoach chuyén san va thoai vén Nha nwéc. HVN sé chuyén san tir UPCOM
lén HOSE trong thang 4/2019. K& hoach thoai vén Nha nwéc dy kién sé trién khai
vao 2020. HVN cé thé nhan dwoc suw quan tam nhiéu hon cla khéi ngoai khi chuyén
san HOSE.

Duy tri khuyén nghi NEUTRAL. Chung t6i ghi nhan céc bién phap tich cuwc trong
viéc gidm chi phi va ng vay ctia HVN trong th&di gian qua. Tuy nhién, tang trwdng
clia nganh hang khong Viét Nam dang cham lai va canh tranh gia tang, v&i sw tham
gia clia Bamboo Airways va AirAsia cling da cong bd vé kha nang gia nhap thi
trwong hang khéng ndi dia Viét Nam. Viéc chuyén san lén HOSE sé la yéu tb tam
ly tich cwe trong ngan han, tuy nhién HVN sé chi dap ng dwoc diéu kién dé xét
duyét vao FTSE véi thoi diém sém nhét 1a thang 9/2019. HVN khéng du diéu kién
dé dwoc xét vao VN30 hay Market Vectors Vietnam ETF, chi trong diéu kién free
float tang 1&én do Nha nuwéc thoai vén ma sém nhét trong ndm 2020. Ngoai ra, mirc
gia hop ly ctia HVN dwa trén wéc tinh tir cac yéu td co ban & mirc 44.828 VND/co
phan. Do d6 chang téi duy tri khuyén nghi NEUTRAL dbi véi cb phiéu HVN.
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Tang trwdng lwot khach di ngang va thj phan tiép tuc
giam nam 2018

Nganh hang khong Viét Nam tang trwéng cham lai nam 2018. Theo sb liéu
cta Tdng cuc Hang khdng, tdng lwot khach cua toan thj trwong Viét Nam chi
tang 12,6% so v&i nam 2017, thAp hon nhiéu so véi mirc ting cla cac nam
trwde. Trong d6, mirc tang trwdng chi yéu dén tir thi trwong quéce té, khi ting
trwdng lwot khach qudc t& ndm 2018 van dat 20% trong khi noi dia chi dat mic
tang trwdng khiém tén 6%. Tuy nhién, néu so sanh véi cac ndm trwde thi ting
trwdng thi trwong qudc té cling dang c6 xu hwéng gidm. Diéu nay cé thé dwoc
ly gidi béng 2 yéu t6 (1) viéc mé rong cla hang khéng gia ré trong giai doan
2013-2016 va (2) gia dau giam khién gia vé tr& nén hap dan hon va thic day
tang trwdng lwot khach. Trong giai doan 2017-2018, gia dau tang l1én, gia vé
tang va Iwgt khach cua Vietjet Air tang trwdng cham lai sau mét giai doan tang
nhanh khién toan nganh cé muc ting trwéng thap hon.

Lwot khach hang khéng Viét Nam Tang trwéng lwot khach
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Nguén: ACV, CAPA, BVSC téng hop

Thi phan cda Vietnam Airlines tiép tuc sut giam nam 2018. Tdng lwot khach
cula Vietnam Airlines nam 2018 dat 21,9 triéu Iwot, di ngang so v&i 2017. Trong
dé lwot khach néi dia gidm 4% so véi 2017, dat 13,1 triéu lwot. Luot khach québc
té tang trwdng 8%, dat 8,9 triéu lwot. Vi viéc lwgt khach di ngang trong khi toan
nganh van c¢é tang trwdng, thi phan cla Vietnam Airlines tiép tuc sut gidm trong
nam 2018. Chuang t6i wéc tinh thi phan ndi dia cha Vietnam Airlines dat 40% va
thi phan quéc té dat 24% nam 2018. Tinh trén téng thi phan, Vietnam Airlines
dang gitr 31% tdng thi phan cta hang khong Viét Nam. Thi phan cta Jetstar
khong thay déi nhiéu trong nadm 2018, gitr 9% thi phan toan nganh. Theo do,
HVN dang gilr 40% tdng thi phan cta hang khoéng Viét Nam.
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Ngudn: ACV, CAPA, BVSC téng hop
Tuy nhién hiéu qua hoat déng dang dwoc cai thién

Ty |é chi phi quan ly va chi phi ban hang trén doanh thu giam. Chung toi
nhin nhan HVN dang c6 cac né lwc trong viéc cai thién cac chi phi hoat dong.
Chi phi ban hang va quan ly doanh nghiép trén doanh thu dang gidm dan trong
3 nam tré lai day, t mirc 9,56% ndm 2016 xudng 7,61% nadm 2018. Mac du ty
lé gidm 1,95% trén doanh thu thuan 1a mét ty 1& khiém tén vé mét twong dbi, tuy
nhién néu xét trén tdng doanh thu 2018 (96.821 ty VND) thi HVN da tiét kiem
dwoc dén 1.892 ty VND, twong dwong 58% loi nhuan truwéc thué cta ca ndm
2018, 1a murc rat tich cwc vé hiéu qué hoat dong. Diéu nay dat dwoc nhd vao
viéc ddy manh ban vé qua cac kénh online, siét ch&t chi phi trong cac khau quan
tri, han ché trong viéc tuyén méi lao déng...

Ty |& ng vay cai thién. Ty 1& no vay/vén chd sé hiru cia HVN nadm 2018 & mirc
2,07 1an, gidm kha manh so v&i ty 1& 5,13 ndm 2015. Ty 1& no vay gidm nhd vao
ngudn khau hao I6n tir doi bay (4.000 — 5.000 ty VNB/nam), loi nhuan dé lai tét
va ngudn thu tir phat hanh tang vén diéu 1&. Ngoai ra, trong 3 ndm tré lai day
(2016-2018) HVN da thay déi hinh thirc tr mua sé& hiru hodc thué tai chinh (vén
van phai ghi nhan khiu hao va tang no vay) sang hinh thirc SLB hoéc thué van
hanh khi mudn mé rong doi bay. Do dé, ty & ng vay khong bi ting va cé thé ghi
nhan lgi nhuan tr hoat dong SLB.
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No vay HVN giai doan 2015-2018
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Ngudn: HVN, BVSC téng hop

Bién loi nhuan dworc duy tri méc du gia dau ting. Gia dau Jet A1 binh quan
nam 2018 tdng manh so v&i 2017 tuy nhién bién Igi nhuan cta HVN van khéng
bi anh hwéng dang ké (12.61% so v&i 12.77% nam 2017). Nguyé&n nhan chinh
la do gia vé da ting Ién du bu d&p cho murc chi phi tang t gia dau. Tuy nhién,
didu nay ciing anh huédng phan nao téi tang trwdng lwot khach ctia HVN nam
2018, khi tbng lwot khach di ngang va khéng co tang truwéng.

Lei nhuan tr hoat déng SLB déng gép 18% @i nhuan trwéc thué nam 2018.
Nam 2018, HVN thwc hién SLB 2 may bay A350 va 2 ddng co may bay thudc
Vietnam Airlines, 1 chiéc A320 thudc Jetstar. Tdng loi nhuan ghi nhan tir hoat
dong SLB dat 577 ty VND, gidm 25% so v&i 2017 nhwng van dong gop tich cuwc
(18%) vao lgi nhuan truwéc thué nam 2018.

Jetstar da hoa von trong nam 2018 so vé&i mirc 16 gan 350 ty VND nam 2017.
Trong nam 2018, v&i cac bién phap hé tro vé k¥ thuat va cai cach trong cac khau
van hanh, Jetstar da dat diém hoa vén. Day 1a diém rat tich cwc cho HVN khi
tinh dén cubi ndm 2017, khoan 16 Ily ké tai Jetstar Ién dén 4.286 ty VND. Nam
2019, HVN du kién Jetstar sé tiép tuc c6 lai.

Ké& hoach mé& réng doi bay sé gay ap luc Ién gia vé trong
nam 2019

S6 lwong may bay nhan méi sé dat ky luc trong vong 5 nam tré lai day.
Nam 2019, HVN dw kién s& nhan mai 22 may bay, bao gdm 17 chiéc A321 neo,
3 chiéc B787 -10, 2 chiéc A350; dbng thdi tra 3 chiéc (2 chiéc A330 thué van
hanh, 1 chiéc A321 thué), dwa tdng s6 may bay cua Vietnam Airlines 1&n 112
chiéc. Trong sb 22 may bay nhan méi thi chi c6 2 chiéc A350 sé thuc hién theo
hinh thirc SLB, theo d6 sé& dong gép loi nhuan cho HVN trong nam 2019. Téng
s6 19 chiéc may bay con lai sé thwc hién thué van hanh va khéng anh huéng gi
t&i cac chi tiéu no' vay cling nhw nguyén gia tai san cd dinh ctia HVN. Tuy nhién,
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chung téi kha lo ngai vé sé lwgng may bay nhan mai kha Ién nay. Néu toan bo
may bay dwoc nhan theo lich trinh thi 2019 sé& 1a nam ky luc vé sb lwvgng may
bay nhan méi trong vong 5 ndm gan nhét. Néu tinh theo tédng sé ghé cla toan
bo doi bay thi ndm dén cudi nam 2019 tdng sb ghé cla Vietnam Airlines sé tang
22% so v6&i cubi 2018. Pay la mac tang kha cao néu so véi ting trwdng lwot
khach trong vong 3 nam gan nhat 2016-2018 chi dat 2,8%/nam.

S6 lwgng may bay ctia Vietnam Airlines (chiéc)

2014 2015 2016 2017 2018

S6 lwong may bay 80 86 90 93 93 112
Tang thém 6 4 3 0 19

Ngudn: HVN, BVSC téng hop

Ké hoach tang trwéng lwot khach dat & mirc cao (14%) nam 2019. Dua trén
sb lwgng may bay nhan méi cao, HVN dat muc tiéu lwot khach 2019 dat 25 triéu
lwot, tdng 14%yoy. Doanh thu hop nhat dat ké hoach 112 nghin ty VND, tang
13% yoy. Cong ty chwa cong bb chinh thirc ké hoach lgi nhuan nam 2019, tuy
nhién ching t6i dwoc biét nhiéu kha nang ké& hoach loi nhuan trwéce thué sé tang
khoang 10% so v&i 2018.

Dv bao lgi nhuan 2019

Chung téi cho rang HVN sé khéng dat dwoc ké hoach ting trwéng lwot
khach da dé ra dwa trén tang trwdng chung cta nganh hang khéng Viét Nam
dang & mic thap va tang trudng lwot khach khéng kha quan clGa Vietnam
Airlines trong 3 nam tré lai day. Chung t6i dw bao tang trwdng Iwot khach noi
dia dat 8% va qubc té dat 7% nam 2019. Téng lwot khach dat 23,67 triéu lwot,
tang 8%yoy.

Gia vé may bay va ty |é 1ap day cua HVN dw bao giam trong nam 2019. Ké
hoach thué may bay A321 neo c6 thé dwgc day Iui néu tinh hinh ting trwéng
lwot khach khéng dwoc nhw ky vong, theo d6 ap lwc 1én gia vé va ty 1& 14p day
s& khéng cao so véi viéc bat budc phai nhan méi 22 chiéc theo lich trinh. Tuy
nhién chung téi cho rang gia vé sé van giam trong ndm 2019, dwa trén kich ban
gia dau gidm 8% yoy va ap lyc tr viéc sb lwgng may bay ting 1én. Ching toi dw
bao gia vé binh quan/ASK clia HVN sé gidam khoang 5% trong nam 2019. Ty &
lp day dw bao giam xubng 80% so v&i mirc 81,3% ndm 2018 do sb lwgng may
bay tang lén.

Doanh thu thuan dw bao dat 103.689 ty VND, ting 7%yoy. V&i tng luot
khach tang trwdng dw bao dat 8%, chung t6i dw bao ASK nam 2019 dat 48.505
triéu ghé km, tdng 9%yoy. Doanh thu van chuyén khach cta Vietnam Airlines
dy bao dat 60.384 ty VND, chi tang 2% yoy do gia vé binh quan giam. Téng
doanh thu thuan dw bao dat 103.689 ty VND, ting 7% yoy, thap hon khodng 8%
so v&i k& hoach ctia HVN.

Ty |é chi phi ban hang va quan ly doanh nghiép trén téng doanh thu cé thé
tiép tuc giam nam 2019. Chung téi gid dinh chi phi ban hang/doanh thu sé tiép
5
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tuc gidm xuéng 4,7% nam 2019. Ty |& chi phi quan ly doanh nghiép/doanh thu
gia dinh twong tw 2018 (2,69%). Tdng chi phi ban hang va quan ly doanh nghiép
dw bao dat 7.666 ty VND, tang 4% yoy.

No vay dw bao tiép tuc giam nam 2019. Toan bd may bay nhan vé nam 2019
s€ theo hinh thirc SLB hodc thué van hanh do dé khéng lam tang vay ng cua
HVN. Ngoai ra, v&i ngudn khiu hao khoang 5000 ty VND, no vay ctia HVN sé&
tiép tuc gidm trong ndm 2019. Ching t6i dw bao tébng no vay ngan han va dai
han cubi 2019 & murc 33.669 ty VND, gidm so véi mirc 38.464 ty VND cubi ndm
2018. Chi phi lai vay dw bao & mirc 1.315 ty VND, giam 16%yoy.

Lei nhuan sau thué dy bao tang 15%yoy, dat 2.924 ty VND. Dua trén cac gia
dinh trén, chung t6i dw bao nd&m 2019 HVN cé thé dat 2.924 ty VND lgi nhuan
sau thué, tdng 15% so v&i 2018. Loi nhuan sau thué ctia cd déng cong ty me dw
bao dat 2.635 ty VND, tang 15% yoy.

Ké& hoach chuyén san va thoai vén Nha nuwéc

HVN sé chuyén san tir UPCOM lén HOSE trong thang 4/2019. Cac thi tuc
hién tai da thuc hién gan nhuw hoan tat va khéng gap van dé vuwéng mac gi, dw
kién thang 4/2019 HVN sé thuc hién chuyén san tir UPCOM lén HOSE.

Ké hoach thoai von Nha nwéc dw kién sé trién khai vao 2020. Hién tai Nha
nwéc dang gitr 86,19% vdn diéu 1é tai HVN. HVN dy kién sé& bat dau tién hanh
thoai vén Nha nwéc tir ndm 2020. Hién van chuwa quyét dinh phwong an thoai
vbn la phat hanh cho ¢b dong chién luvgc hay cb déng hién hivu.

HVN c6 thé nhan dwoc sw quan tam nhiéu hon cta khéi ngoai khi chuyén
san HOSE. V6i sb lwong cb phiéu va vén héa cao, HVN sé dwoc sy quan tam
cta khdi ngoai va cac quy chi sé. Tuy nhién, ty |& free float cia HVN khéa thap
(6,22%) va gap nhiéu tr& ngai trong viéc xét vao cac bd chi sb nay.

O Déi voi Market Vectors Vietnam ETF: ty |é free float téi thiéu Ia 10% do
dé HVN khoéng du diéu kién. Chi khi tién hanh thoai vén Nha nwéc xubng
dwdi 82,4% thi maéi cd khd ndng dwoc xét vao, tuy nhién néu trong
trwong hop Nha nwéc thoai vén cho dbi tac chién lwoc ty 1 free float
cla HVN ciing sé khong dwoc cai thién.

O Débi v&i cac quy van hanh theo chi s VN30: HVN khéng da diéu kién
free- float trén 10%. Mac du VN30 co diéu kién loai triv: dbi véi cac cod
phiéu co ty 1& free float dwdi 10% nhwng dam bao diéu kién vé gia tri
vén héa nhan véity lé free — float (GTVH-f) I&n hon trung vi ctia tap hop
90% GTVH-f ctia r6 cb phiéu van dwoc tham gia vao VN30. Tuy nhién,
néu xét tham chiéu theo gia tri vén hoéa hién tai, HVN ciing khéng dat
diéu kién nay.

O Déi véi FTSE Vietnam Index ETF: day la chi sé duy nhat HVN du diéu
kién free float. V&i quy dinh vé thdi gian niém yét téi thiéu la 3 thang,
thoi gian sém nhat HVN dwoc xét vao sé la ky thang 9/2019.
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Tiéu chi va kha nang HVN dwoc vao cac bd chi sé

Quy Theoigian niem Ty lé free Thei gian sém nhat HVN dwoc

ETF vyét téi thiéu float t6i thiéu vao rd
FTSE 3 thang 5% Thang 9/2019
VNM 3 thang 10% Chi khi thoai vén Nha nwdc méi di

diéu kién free

VN30 6 thang 10% Chi khi thoai vén Nha nwdc méi da

diéu kién free

float trén 10%

float trén 10%

Khuyén nghij dau tw

Mtpc gia ky vong ctia HVN la 44.828 VND/cé phan. Chang téi str dung phwong

phap Adj. EV/EBITDAR d& dinh gia HVN (phwong phap

nay dwoc st dung phd

bién dé dinh gia cac hang hang khong trén thé gi¢i trong dé chi phi thué may
bay dwoc vén héa dé& phan anh chinh xac hon gia tri cong ty). V&i mic Adi.

EV/EBITDAR muc tiéu la mtrc trung binh cla cac hang

hang khéng FSC trong

khu vuc (7,08 1an), gia tri hop ly ciia HVN & mirc 44.828 VND/cd phan.

Pinh gia HVN

STT Chi tiéu
EBITDAR (ty VND) 26.038
2. Heé sbnhan 7,17
3. Chi phi thué may bay duwoc vén hoa (ty VND) 186.692
4. No rong (ty VND) 96.447
5. Gia tri cb phan (ty VND) (=(1)*(2)-(3)-(4)) 26.670
6. Sb cd phan (triéu cb) 1.418.200.000
7. Gia cé phan (VND/cé phan) 44.828

Nguén: BVSC research

Name P/B P/E ROE ROA EV/EBT[?/S%&
SINGAPORE AIRLINES LTD 1,0 17,6 7,4 3,7 6,1
QANTAS AIRWAYS LTD 2,7 10,9 26,1 55 4,3
JUNEYAO AIRLINES CO LTD-A 2,5 15,7 16,3 7,1 7,8
HAINAN AIRLINES HOLDING CO-A 0,7 29,0 6,4 1,9 8,4
EVA AIRWAYS CORP 11 10,6 10,3 2,6 5,7
CHINA SOUTHERN AIRLINES CO-H 11 10,3 12,8 2,8 8,7
CHINA EASTERN AIRLINES CO-H 11 14,8 12,4 2,9 8,7
CHINA AIRLINES LTD 0,9 21,9 3,9 1,0 5,7
CATHAY PACIFIC AIRWAYS 0,8 22,6 3,8 1,2 7,4
AIR NEW ZEALAND LTD 1,3 8,5 18,7 5,2 4,7
AIR CHINA LTD-A 11 13,1 9,4 3,2 8,0
CHINA EXPRESS AIRLINES CO -A 4,2 35 151 3,7 10,3
Trung binh 15 17,5 11,9 3,4 7,2
Vietnam Airlines 2,97 22,7 14,5 3,6 7,03

7



BAOVIET € Sccurities

19/03/2019

Bao cao cap nhat Q1/2019 - HVN

Duy tri khuyén nghi NEUTRAL. Chung t6i ghi nhan céac bién phap tich cuc
trong viéc gidm chi phi va ng’ vay cia HVN trong th&i gian qua. Tuy nhién, tang
trwdng cta nganh hang khéng Viét Nam dang cham lai va canh tranh gia tang,
véi sy tham gia clia Bamboo Airways va mét dbi thi dang ngai hon la AirAsia
ciing da cong bd vé kha nang gia nhap thi trwérng hang khéng noi dia Viét Nam.
Viéc chuyén san 1én HOSE sé tao yéu tb tam ly tich cwc trong ngan han, tuy
nhién HVN chi dap trng dwoc didu kién dé xét duyét vao FTSE véi thoi diém
sém nhéat 1a thang 9/2019. Véi ty 1é free float hién tai, HVN sé& khong du diéu
kien dé dwoc xét vao VN30 hay Market Vectors Vietnam ETF. Chi trong diéu
kién free float tang 1&én do Nha nuwéc thoai vén, sém nhat trong nam 2020 thi
HVN mé&i c6 kha nang lot vao cac bd chi sé nay. Ngoai ra, mirc gia hop ly cla
HVN dwa trén wéc tinh tlr cac yéu té co ban & mirc 44.828 VNB/cd phan. Do
dé chang téi duy tri khuyén nghi NEUTRAL déi véi cb phiéu HVN.
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THONG TIN SO HIrU CHI SO TAI CHINH DU BAO

S& hiru nha nwéc 86,19% Két qua kinh doanh

S6& hiru nwéc ngoai 9,5% Don vj (ty VND) 2015 2016 2017 2018  2019E

S& hiru khac 4,3% Doanh thu 65.942 70.089 82.951 96.821 103.752
Gia vén 56.918 59.246 72.278 84.614 90.544

CO BONG LON Loi nhuan gop 9.023 10843 10673 12207 13.207

BO giao thong van ta 86,19% Doanh thu tai chinh 1.752 900 907 1156  1.067

ANA Holdings Inc. 7:39% Chi phi tai chinh 4925  3.049 2294 3672  3.472
Loi nhuén sau thué 806  2.105 2.659 2.533  2.924
Loi nhuén c6 déng céng ty me 506  2.055 2371 22282 2635
Bang can déi ké toan
Don vi (ty VND) 2015 2016 2017 2018 2019E
Tién & khoan twong dwong tién 4574 2765  7.541 3652  3.993
Céc khoan phai thu ngén han 12.169 15.623 9.608 9.437 10.582
Hang tn kho 1.727 2712 3234 3.683  4.015
Tai san ¢ dinh hitu hinh 13.809 21.182 17.950 17.039 15.212
Céc khoan dau tw tai chinh dai han 41.332 40.075 36.975 33.824 30.747
Téng tai san 89.182 96.480 88.550 82.165 80.405
No ngén han 27.735 29.363 32.738 32.007 32.928
No dai han 49.305 50.873 38.379 31.562 27.276
Vén chi s hivu 12.142 16.245 17.433 18.606 20.177
Téng ngudn vén 89.182 96.480 88.550 82.165 80.405

Chi sé tai chinh

Chi tiéu
Chi tiéu tang truwéong
Tang trwdng doanh thu (%) -4% 6% 18% 17% 7%
Tang truwdng loi nhuan sau thué (%) 93% 161% 26% -5% 15%
Chi tiéu sinh 1&i
Loi nhuan gop bién (%) 14% 15% 13% 13% 13%
Loi nhuan thuan bién (%) 1% 3% 3% 3% 3%
ROA (%) 1% 2% 3% 3% 4%
ROE (%) 7% 13% 15% 14% 14%
Chi tiéu co’ cau vén
Téng ng/Téng tai san (%) 86% 83% 80% 7% 75%
Téng ne/Téng vén chi s& hiru (%) 634%  494%  408%  342%  298%
Chi tiéu trén mdi c6 phan
EPS (ddng/cé phan) 452  1.674 1.931 1.609  1.858
Gia tri sb sach (ddng/cd phan) 10.843 13.234 14.202 12.080 13.100
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TUYEN BO TRACH NHIEM

T6i, Ché Thi Mai Trang xin khang dinh hoan toan trung thwc va khéng cé dong co ca nhan khi thwe hién bao céo nay. TAt ca nhirng
thong tin néu trong bao céo nay dwoc thu thap ti» nhirtng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khong dam bao
tinh day da ciing nhw chinh xac tuyét déi ctia nhirng théng tin néu trén. Cac quan didm, nhan dinh trong bao cdo nay chi 1a quan diém
riéng cGa ca nhan téi ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gir chirng khoan. Bao c&o chi nhdm muc dich
cung cAp thong tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khdo. Ca nhan téi ciing nhu Cong ty C6
phan Chirng khoan Bao Viét s& khong chiu b4t ky trach nhiém nao truéc nha dau tw cling nhw déi twong dworc nhac dén trong bao céo

nay vé nhirng tbn that cé thé xay ra khi dau tw hodc nhirng thong tin sai léch vé doanh nghiép.

Bao cdo nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich dan mét phan hay

toan bod bao cdo nay phai dwoc sw ddng y cia Céng ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

B6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuhapt@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bon, Hang khéng
chethimaitrang@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau khi

nguyenbinhnguyen@baoviet.com.vn

Pham Lé An Thuan
Duwoc, thiy san

phamleanthuan@baoviet.com.vn

Tran Bang Manh
Xay duwng
trandangmanh@baoviet.com.vn

Lé Pang Phwong
Phé Giam déc khdi
ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
Bt dong san

nguyenchihongngoc@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tiing
truongsyphu@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

Thai Anh Hao
Ha tAng nuéc

thaianhhao@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng

lethanhhoa@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Pham Tién Diing
Phé Giam déc 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



)

Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hung Pao, Hoan Kiém, Ha Noi » Tang 8, 233 Bdng Khéi, Quan 1, Tp. HCM
= Tel: (84 4) 3 928 8080 « Tel: (84 8) 3 914 6888




