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Khuyén nghi BAN
Gia muc tiéu (VND) N/A
Gia thi truong 24,350
Loi nhuan ky vong N/A
THONG TIN CO PHAN
San giao dich HOSE
Khoang gia 52 tuan 44,000 - 17,800
Von hod (ty dong) 34.535
SL ¢6 phiéu lwu hanh (cp) 1.418.290.847
KLGD trung binh 3 thang (cp) 972.089
S¢ hitu nude ngoai 13,84%

Dién bién gia (1 nim)

C6 dong 16n (%)
B6 Giao Thong Van tai 86,19
ANA Holdings Lnc., 8,77

Tong quan cong ty

Téng Cong ty hang Khong Viét Nam
(HVN) tién than 13 Cyc Hang khong
Dén dung dugc Chinh phu thanh 1ap
nam 1956. Hién cbng ty dang hoat
dong chinh trong linh vuc van tai
hanh khéach hang khéng va cac hoat
déng phu tro van tai hang khéng.

Chuyén vién phén tich
Poan Nhat Anh

(+84) 024 3218 1896
anh.doan@ecsc.com.vn

Tong Cong ty Hang Khéong Viét Nam — CTCP

Hang khéng | Viét Nam | 16 thang 04, 2020

Cap nhat KQKD

Tir nam 2016 t&i 2018, doanh thu thudn (DTT) ciia HVN trai qua thoi
ky tang truong on dinh trén 16%, nhung dén nam 2019 ¢ diu hiéu
chirng lai véi DTT dat 98,228 ty dong (+1,5% yoy) va loi nhudn sau
thué (LNST) dat 2,537 ty dong (-2,3% yoy). Ly do chinh dén tir sy
canh tranh ngay cang gay git voi s xuat hién thém hing hang khong
Bamboo Airways tir ddu ndm 2019 va lugng khach t6i Viét Nam du
lich c6 d4u hiéu di ngang. Doanh thu binh quén ciia hanh khach noi
dia va quéc té cuia HVN giam lan luot 17,7% va 8,1% da khién loi
nhuan chung gidm nhe. Quy 4 ndm 2019, HVN da cé diu hiéu cho
thiy dang gap khé khan khi ghi nhan 15 tir hoat dong kinh doanh (hon
134 ty dong) va chi ghi nhan 13i nhd cho thué lai may bay (207 ty
ddng) va thu tir hoat dong khac (133 ty dong).

Bién 1¢gi nhudn gdp (BLNG) cua HVN duogc duy tri trén 11% hang
nam va c6 dau hiéu giam dan. Nam 2019 chi s6 nay giam 1,5% so v&i
cung ky (11,2%) do canh tranh tai thi truong noi dia d dan t6i viéc
giam gia vé may bay. Thém vao d6, nho chi phi tai chinh giam t6i
36% so véi cung ky nam trude va chi phi ban hang, quan 1y doanh
nghiép ciing dugc quan 1y tot nén bién loi nhuén sau thué (BLNST)
ctia HVN dat 2,6%, giam khong dang ké so véi nam 2018 (2,7%).

Tronng nganh cung cap dich vu van tai hang khong hién c6 4 Cong ty
nhung chi c6 HVN va CTCP Hang khéng Vietjet (VJC) 1a 2 Cong ty
duy nhat niém yét trén san chimg khoan. Néu nhin vao DTT va tong
tai san thi quy mé cua HVN 16n hon dang ké so véi VIC nhung cac
chi s6 tai chinh cho thiy VJC hoat dong hiéu qua hon. Mic du BLNG
clia ca 2 déu xap xi nhau trén 11% nam 2019 nhung BLNST cua VIC
dat 8,6%, gép hon 3 1an cia HVN (2,6%). Vi viéce cai t doi bay méi
cao ky luc (thém 22 tau bay) dung thoi diém dich bénh dién ra c6 thé
kéo chi phi cho thué, van hanh va bao dudng tang cao, anh hudng
khong tét t6i BLNG va BLNST ctia HVN nam nay. Thém vao do 1a
thi trudng trong nudc co dau hiéu bdo hoa nhitng nim gan day va
ciing phai san sé thi phdn cho Bamboo Airways nira nén ting trudng
ctia cac hang hang khéng chu yéu 1a nhd mé méi cac dudng bay qubc
té. Dic biét Trung Qudc dong gbp lugng 16n cho ting truong khach
qudc t& cia HVN va Chinh phu van chua g& bo 1énh cAm bay nén sé
dan t6i tham hut 16n vé doanh thu, loi nhuan cho Cong ty.

Pinh gia

Hién nay do dich Covid-19 con dién bién phic tap va di kéo dai tir
sau tét 4m lich nén nhu cau di lai bing dudng hang khong giam dot
bién. Tir dau thang 4 cac hing hang khong nhu Vietnam Airlines,
Vietjet dd ngimg tat ca cac dudng bay qudc té va chi c6 3 dudng bay
ndi dia Ha Noi, Sai Gon, Pa Nang dugc van hanh 2 chuyén mot ngay
bét dau tir ngdy 16/04. Dy béo doanh thu thuan nim 2020 cia HVN
s& giam 60% do tan suat bay giam ky luc 2 quy dau nim va 16 gan
15,000 ty ddng néu dich tiép tuc kéo dai nén chung t6i khuyén nghi
Bén c6 phiéu HVN.
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2016
70,088,974
6.3%
59,246,148
10,842,826
15.5%
899,843
3,049,418
74,778
4,456,254
2,244,779
2,066,995
533,586
2,600,582

2,105,237

2016
22,309,076
2,764,885
763,676
15,622,855
2,712,181
445,479
74,171,251
4,833,215
61,409,519
0
262,220
2,066,294
5,600,004
0
96,480,328
80,235,684
29,362,758
50,872,926

16,244,644

2017
82,950,970
18.4%
72,278,296
10,672,674
12.9%
906,645
2,293,714
-19,862
4,874,949
2,323,176
2,067,618
1,087,141
3,154,759

2,659,113

2017
21,122,733
7,540,620
409,299
9,608,180
3,233,836
330,798
67,427,753
4,176,531
55,086,555
0
269,626
2,114,548
5,780,493
0
88,550,486
71,117,566
32,738,422
38,379,144

17,432,920

2018
96,810,642
16.7%
84,546,649
12,263,993
12.7%
1,159,738
3,674,968
-16,075
4,771,158
2,606,023
2,355,507
956,398
3,311,905

2,598,509

2018
20,325,570
3,603,022
2,875,358
9,644,198
3,685,639
517,353
62,064,687
2,017,197
51,026,089
0
243,234
2,135,344
6,642,822
0
82,390,257
63,717,833
32,170,307
31,547,526

18,672,424

2019
98,228,084
1.5%
87,259,508
10,968,576
11.2%
1,139,599
2,344,876
-34,236
4,616,584
2,662,244
2,450,236
938,660
3,388,896

2,537,461

2019
19,288,261
2,957,234
3,579,235
7,904,079
3,569,654
1,278,059
57,166,605
2,172,896
46,955,994
0
410,078
2,094,597
5,533,039
0
76,454,866
57,847,310
31,420,636
26,426,674

18,607,556
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2020E
39,291,234
-60.0%
47,992,729
-8,701,496
-22.1%
227,920
3,282,826
-34,236
2,357,474
1,061,285
-15,209,397
381,812
-14,827,585

-14,827,585

2020E
13,953,714
1,322,602
0
8,774,139
3,496,376
360,597
53,766,181
2,095,047
43,352,694
0
326,656
2,102,696
5,889,090
0
67,719,895
63,672,616
37,245,942
26,426,674

4,047,279
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Két qua kinh doanh du phong (triéu dong)
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® Van tai hang khong

= hoat dong phu tro van tai
Ban hang
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Co cau doanh thu nim 2018
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® Van tai hang khong

® hoat dong phu tro van tai
Bén hang

= Khac

Két qua kinh doanh nam 2019 cong ty khéc trong nganh
BLNST ROE ROA P/E P/B

BLNG
CTCP Hang khong Vietjet 13.0%
HVN 11.2%

81% 28.7% 9.7% 18.2 5
26% 126% 3.0% 204 26
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Khuyen cao s dung

Ban bao c4ao nay cua Cong ty C6 phan Ching khoan Eurocapital (ECC), chi cung cp nhitng
thong tin chung va phan tich vé tinh hinh hoat dong cua doanh nghiép ciing nhu dién bién thi
truong cua co phleu cua doanh nghiép. Bao cao nay khong duoc xay dung dé cung Cap theo
yéu cau cua bét ky to chac hay ca nhan riéng 1é nao hoic cac quyét dinh mua ban, nam git
ching khoan. Nha dau tu chi nén st dung cac thong tin, phan tich, binh luan cia Ban bao cao
nhur la nguén tham khao truéc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi thong
tin, nhan dinh va dy bao va quan diém trong bao cao nay dugc dya trén nhing ngudn dit liéu
dang tin cay. Tuy nhién Cong ty C6 phan Chiing khoan Eurocapltal (ECC) khong dam bao
rang cac ngudn thang tin nay Ia hoan toan chinh xac va khong chiu bat ky mot trach nhiém nao
dbi véi tinh chinh xac caa nhitng thong tin dwgc dé cap dén trong bao cao nay, ciing nhu khong
chiu trach nhiém vé nhiing thiét hai ddi véi viéc st dung toan bo hay mét phan noi dung cua
ban bao cao nay. Moi quan diém ciing nhu nhan dinh dugc dé cap trong bao cao nay duya trén
su can nhac can trong, cong minh va hop ly nhat trong hién tai. Tuy nhién nhimng quan diém,
nhan dinh nay c6 thé thay d6i ma khong can bao trudc. Ban bao cao nay ¢ ban quyén va la tai
san cua Cong ty Co phan Chung khoan Eurocapital (ECC). Moi hanh vi sao chep, stra doi, in
an ma khong c6 su dong ¥ cia ECC déu trai luat. Bat ky noi dung nao cua tai lidu hay cing
khong duoc sao chup hay nhan ban ¢ bat ky hinh thirc hay phuong thirc nao hodc cung cap neu
khong duoc sy chip thuan cua Cong ty C6 phan Chirng khoan Eurocapital.

Cong ty ¢ phin chimg khoan Eurocapital

Tang 5, Toa nha Mat Troi Séng Hong, S6 23 Phan Chu Trinh, Phudng Phan Chu Trinh, Quén
Hoan Kiém, TP. Ha Noi.

Dién thoai: (+84) 024 3218 1896

Website: www.ecsc.com.vn



