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CTCP Dich vu Hang khong Taseco (AST) [MUA +31,7%]

Nganh: Dich vu hang khéng 2017 2018F 2019F  2020F 80% AST ==== VNI
Ngay bao cao: 05/10/2018 Tang trwéng DT 108,0%  32,0% 13,3%  10,1% 55%
Gia hién tai: 66.500VND Tang trwéng EPS* -4,9%  -23,9% 31,1% 15,2% 30%
Gia muc tiéu: 84.600VND Bién LN goép 52,8% 52,9% 53,8% 54,4% 5% ’_‘_,.-“\‘” .

Bién LN rong 22,4% 17,9% 20,6% 21,6% 20% A AT L] o
TL tang: +27,2% EV/EBITDA 13,0x 10,6x 8,8x 7,7
Loi suét cb tic: 4.5% Gia CP/Dong tién HD 15,3x 13,3x 10,6x 9,2x T01/18 TO4/18 TO7/18 T10/18
Téng mdrc sinh 1oi: +31,7% P/E 11,8x 15,6x 11,9x 10,3x
GT vén héa: 104,1 tr USD AST  Peers** VNI Tbng quan vé Cong ty:
Room KN: 26,2 tr USD P/E (trwot) 16,6x 15,7x 17,7x AST hoat dong trong hai linh viyc chinh la
GTGD/ngay (30n): 0,2tr USD P/B (hién tai) 5,1x 2,4x 2,7x (1) béan 18 tai san bay (khong mién thué)
C6 phan Nha nuwéc: 0,0% Ng rong/CSH -35,3% -3,2% N/A véi cac clra hang tai sau san bay hoat
SL ¢b phiéu lwu hanh 36,0 tr ROE 434% 153%  14,9% dong manh nhéat Viét Nam va (2) diéu hanh
Pha lodng: 36,0 tr ROA 27,2% 7,1% 2,4% khach san v&i mot khach san bén sao tai
PEG 3 nam (cbt I6i) - *** 0,7 * bj &nh hwong béi 13i bat thwong va pha loang 125% nam 2017 Da Nang. Ngoai ra, cong ty con cd6 mot

*** khong tinh 14i bat thwong 2017

Pham Hoang Thién Phu
Chuyén vién

Lucy Huynh, CFA
Trwéng phong Cao cap

** bao gdm CT cling nganh nwéc ngoai st dung hé sé TT diéu chinh

cong ty lién két chuyén cung cap suét an
hang khéng tai San bay N6i Bai va San bay

Cam Ranh.

Bay cao trén d6i canh cua nganh du lich Viét Nam

dang bung no

e Chung tdi dwa ra bao céo lan dau danh cho CTCP Dich vy Hang khéng Taseco (AST)
véi khuyén nghi MUA va gia muc tiéu 84.600VND/cd phiéu, tdng mirc sinh I&i 31,7%,
bao gém lgi suét cb tirc 4,5%.

e Chung t6i dw bao LNST thwdng xuyén cla AST sé dat tang trwdng kép hang nam
23,4% trong giai doan 2017-2020 nhé ¢6 thém 35 clra hang khéng mién thué tai cac
san bay trong cac nam 2018-2020, doanh thu tr cac ctra hang hién hiru dat tang
truwdng 7%-9%/nam va thu nhap tir khach san tai Da Nang 6n dinh.

e Yéuté hé tro: (1) mé thém nhiéu clra hang béan |8 tai san bay va doanh thu tir cac clra
hang hién hiru tang trwdng manh hon so véi du béo; (2) mé thém mot sé khach san;
(3) kha nang sinh | mang suét &n hang khong téng cao; va (4) tdng trudng hang mién
thué cao hon.

e Ruiro: (1) nganh du lich va hang khéng cé thé chiu tdc déng manh tlr bén ngoai; (2)
chi phi cho thué mét bang tai san bay tang va mét vi tri tai san bay; (3) cac dw an xay
khach san bi tri hodn; va (4) canh tranh ngay cang gay gat trén thj trworng khach san.

e COb phiéu AST t6 ra hap dan véi PEG thuong xuyén 3 nam dat 0,7 va ROE dy phong
2018 dat 31,7%.

Nganh du lich va hang khéng cua Viét Nam hién dang bung né. Viét Nam dang nhanh
chéng tré thanh mét dia diém du lich dwoc wa chudng trén thé gidi, qua dé thuc day tang
trwdng vé mét co ciu giao théng dwdng hang khéng cla nwéc ta. IATA dy bao Viét Nam
sé tiép tuc tré thanh mot trong nhirng thi trwveng hang khong téng trwdng nhanh nhét thé
gioi.

AST dé dang hwéng loi véi cac clra hang ban 1é tai sau san bay, trong khi cac nha
ban Ié san bay khac chi c6 clra hang tai mét hodc hai san bay. Ngoai ra, cac clra hang
hién nay va dy kién s& mé trong twong lai ciia AST (cht yéu ban dd lwu niém) déu ndm
tai cac san bay & céac tinh thanh thu hat nhiéu khach du lich nhw Tan Son Nhét, Da Nang,
Cam Ranh, Phi Quéc va Van Bén. Hoat dong ban I tai san bay hién chiém 60%-70%
doanh thu va lgi nhuan gop ctia AST.

Mé& thém nhiéu ctra hang méi va ting trwéng doanh thu cac ctra hang hién hiru cao
sé thuc day lgi nhuan giai doan 2018-2020. Sé& c6 35 cira hang khéng mién thué dwoc
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mé trong cac nam 2018-2020, qua dé ting sb clra hang thém 53% so vé&i cudi ndm 2017.
Phan I&n cac clra hang méi nay sé ndm tai cac san bay c6 lwong hanh khach dy bao tang
trwdng cao hon trung binh nganh nhw Ba N&ng, Cam Ranh va Pha Quéc. Tang truwdng
doanh thu cac clra hang hién hiru theo do sé tiép tuc dn dinh tai mirc 7%-9% trong cac
nam 2017-2022.

Mang khach san gilip cong ty tham nhap sau hon vao nganh du lich. AST hién diéu
hanh A La Carte Da Nang mét khach san 4 sao tai Ba Néng, va hién dang phdi hop phat
trién mot khach san khac tai Ha Long. Céng ty cling 1én ké hoach xay khach san tai cac
trung tdm du lich nhw Ba N8ng, Cam Ranh, Ha Néi, va Phu Quéc, véi cung thwong hiéu
va md hinh condotel trong dai han.

Vi tri khach san la yéu té chinh git Ioi nhuan én dinh. Nhd nadm gan bai bién My Khé,
bai bién chinh ciia Da N&ng, nén A La Carte Da Nang luén dat ty 1& 14p day cao. Khach
san 5 sao sap di vao hoat déng ctia AST ciing s& hwdng loi nhd vi tri dac dia tai Ha Long.

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO> 05/10/2018| 2


http://www.vcsc.com.vn/

VIET CAPITAL
SECURITIES

RS

Muc luc

Bay cao trén dbi canh ctia nganh du lich Viét Nam dang bung né............c.cccocoovvveviveveieeen, 1

TONG QUAN V& CONG LY .......ooveieieiiie ettt ettt n et et e ettt nn e 4
Mang ban 18 tai san bay chiém 60% trong khi mang khach san chiém 30% doanh thu va lgi
(8]0 1V =T gl e o] o F PO P PR PP PRI 4
Co céu cb déng va tac dong pha 10ANg SAP 161 ......cceveveveieeeeeeeceee e 6
Ban 18nh dao VA HDQT ........ouiiiiiii e e e 8

TONG QUAN NGANN ...ttt ettt ee et ettt nn e 9

Lwong khach quédc té dén Viét Nam tdng manh hon so véi cac nwéc khac trong khu vire.
Lwong khach quéc té dén Viét Nam dat ting trwéng kép hang nam 27% trong cac ndm
2015-2017, cao hon so voi khu vire Chau A Thai Binh Duong (6,6%), ASEAN (7,4%) va
Thai Lan (8,8%). IATA cho biét ndm 2017, Viét Nam Ila thj trwdng hang khéng tang truéng

manh th bay thé gi¢i va du kién s& ndm trong s6 nam nwéc cé lwgng hanh khach ting

them cao NhAL trong 20 NEAM G .......c.cevieeeieieee et en e 9
Ban 18 tai san bay (Khdng MiGn thUé) .................ococoovoiiiiiieieccccceeee e 10
Ty 1é tham nhap cao tai cac san bay chinh, c6 lwu lwgng hanh khach 1én....................... 10
Céc clra hang hién nay va sé dwoc mé sé thic ddy tang trwdng loi nhuan..................... 12
Ban 18 tai san bay (MI8N thU@)...................coiiiiieeeeeeeeeeee e 14
G F: Tod 1 T o SRR PP PP 15
A LA CArte DA NANG.......ueeiiiieaiiiiiiiee ettt e et e e e e et e et e e e e e e st b e e e e e e e e s snbbrneeeeeeaan 15
A LA Carte Ha LONG .....eiiiiiiiee ittt 18
Cacdw ankhachsan ALa Carte KhAc ... 20
Dich VU SUAt AN hANG KRONQ ......ooovoiiiiceeeeeeee et n e 21
PhEAN tICh tA1 ChINN oot nree s 22
DOANN U et 22
(O] o T o A TRV Z= W (o g I g o TU =T I o o] o N PSPPI 23
TY 18 DON DAY VA SINN I .ot aee 25
Nhin lai 6 thang 2018: Tang trwédng manh mé t& cac mang kinh doanh cbt Ii ................ 26
Cac giadinh Chinh ... e 27
DIHNN GIA e e e 28
TONG NOP GINN GIA ...ttt e et ettt e s s st seeee 28
AST khong tinh VINACS va kKhong tinh IJDV .......c.ueiiiiiiieeiice e 29
SUAL BN HANG KNONG ..ttt n sttt n s s s seaee 30
Ban 18 tai SAn bay (MIBN thUB) ...........ccoiiiieeeeeeeeeeeeeececee e aeaees 30
So sanh v&i cac cONg ty CUNG NGANN ....coiiiiiiiiee e 31
Yéu té ho tro, rui ro, dé nhay, va phan tich cac kich ban..................ccccocoeoeveviviiicieeeeee s 32
BAO CAO TAI CIINN ..o et e e es 33

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO> 05/10/2018| 3


http://www.vcsc.com.vn/

VIET CAPITAL (Si:.
SECURITIES

Téng quan vé Cong ty

Mang ban & tai san bay chiém 60% trong khi mang khach san chiém
30% doanh thu va lgi nhuan goép

CTCP Dich vu Hang khéng Taseco (HOSE:AST) c6 hai linh viec hoat dong cbt 16i 1a (1)
ban 18 tai san bay (khdng mién thué), chti yéu bao gdbm cac ctra hang ban dd Iwu niém va
nha hang véi thwong hiéu Lucky tai 6 san bay hoat ddng manh nhét Viét Nam va (2) diéu
hanh khach san vé&i mot khach san tai Da Nang va sép toi it nhat sé cd thém mot khach
san nira tai Ha Long.

Ban lé tai san bay (khong mién thué, 60%-70% téng doanh thu va Igi nhuan gép):
Céc clra hang ban 1& cia AST déu ndm tai sau san bay hoat ddng manh nhat cla Viét
Nam. Chung t6i wéc tinh AST chiém it nhat 30% mat bang ban 18 tai nha ga trong nuéc
San bay Néi Bai va nha ga quéc t& San bay Ba Nang.

Hinh 1: AST cé clra hang tai sau san ba y hoat dong manh nhat Viét Nam
S6 ctra hang

SEUREVALUEI R 1) 07/2018 The&i han
Da Nang (DAD) 27 27 27 2019-2022*
Noi Bai (HAN) 25 28 32 04/2023
Pha Bai (HUI) 5 5 5 03/2019
Phi Quéc (PQC) 7 7 04/2019
Tan Son Nhat (SGN) 3 3 3 01/2020
Van Dén 0 6 6 NA
Cam Ranh (CXR) 0 0 2 12/2020
Téng céng 65 76 82

Ngudn: AST, VCSC

Ghi cht: Hop ddng thué mét bdng cla AST tai nha ga trong nwéc va québc té clia San bay Da Néng
sé& lan lwot hét han trong ndm 2019 va 2022.

Khach san (chiém 25%-30% téng doanh thu va lgi nhuan gop): AST hién diéu hanh
mot khach san bdn sao tai Da Nang la A La Carte Da Nang theo mé hinh condotel, gop
vbn dau tw cung cong ty me CTCP Dich vu Hang khéng Thang Long (Taseco). Trong khi
Taseco tai tro phan I&n viéc phat trién khach san va sau d6 chiu trach nhiém ban phong
khach san cho nha dau tw c& nhan, AST tai tro phan thi cdng mai va phan dé 4 tang dudi
cung. Theo mé hinh condotel, AST thay mat nha dau tw cho thué phong va tra cho nha
dau tw mot khodn tién cb dinh. Tuy nhién, chung t6i xin lwu y rdng thong tin hop déng gitra
AST va/hoadc Taseco va nha diu tw khong dwoc tiét 16.

Cac hoat dong khac (chiém 5%-10% téng doanh thu va lgi nhuan gép): AST ciing cho
thué bién quang cdo tai san bay No6i Bai va Ba N&ng, va cung cép dich vu san bay nhw
thong tin du lich va dich vu van chuyén tr sén bay di cac noi khac va nguorc lai.

Nam cé phan 26,7% tai CTCP dich vu Suat &n Hang khéng Viét Nam (VINACS).
VINACS hién diéu hanh nha may suét an hang khong tai San bay Néi Bai va Cam Ranh.
Téng cong suét cta hai nha may wéc dat mot nira tdng cong suét cac cong ty suat &n hang
khong khac tai Viét Nam, hay 40.000 bira an/ngay.

Tham nhap vao thj trwedng ban 1é mién thué tai san bay bang cach mua lai 49% c6
phan JDV trong Quy 4/2018. AST sé& mua lai 49% cd phan tai Jalux Taseco (JDV), lién
doanh gitra cong ty me Taseco va Jalux Inc (Nhat Ban), tir Taseco vé&i gia 80,5 ty dong.
Tai mirc gia nay twong ng PER du phéng 2018 13 4,8 lan trén co s& dw bao LNST 2018
clia ching ti. Chung tdi cho rang cong ty sé tai tro giao dich nay bang tién mat (tinh dén
cudi thang 6, AST ndm gilr 228 ty dong tién va twong duwong tién). JDV hién cé 3 clra hang
mién thué tai San bay N6i Bai va 2 clra hang mién thué tai San bay Da Nang. JDV co ké
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hoach mé& thém mét s6 clra hang tai cac san bay khac nhw Phi Quéc va Cam Ranh nhung
van chwa cong bd théng tin chi tiét.

Co cau doanh thu va lgi nhuan chuyén dich song song vé&i viéc mé thém cira hang
va khach san. Chuang t6i dw bao mang ban 18 tai san bay (khéng mién thué) sé chiém ty
trong I&n hon trong tdng doanh thu va loi nhuan gép vi AST s& mé thém téng cong 35 ctra
hang trong cac ndm 2018-2020. Trong khi d6, do A La Carte Da Nang da dat ty 1é 1ap day
kha cao, ching t6i cho réng viéc dwa vao hoat dong A La Carte Ha Long sé thic ddy doanh
thu mang khach san tr nam 2021 tré di, du ching t6i cho réng khach san nay phai chiju 16
mot thoi gian khodng 3 ndm d0én 4 nam sau khi di vao hoat dong.

Hinh 2: Doanh thu tir khach san sé ting gap doi ttr nam 2021 tré di

100%
90% 11.8%

80%
70%
60%
50%
40%
30%
20%
10%

0%

2016A 2017A 2018F 2019F 2020F 2021F 2022F

m Airport retail (Non duty-free) mHotel Others

Ngudn: AST, VCSC
Ghi cht: Doanh thu ndm 2016 bj anh huéng do Taseco tai co ciu, theo d6 moét sb tai san clia cong
ty me Taseco dwgc ban giao cho AST.

Hinh 3: Ban Ié tai san bay (khéng mién thué) sé tiép tuc chiém ty trong I&n trong loi
nhuan goép
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Ngudn: AST, VCSC
Ghi cht: Loi nhuan gdép nam 2016 bi anh hwéng do Taseco tai co ciu, theo d6 mot sb tai san cla
cdng ty me Taseco duwoc ban giao cho AST.
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Co cau cd dong va tac dong pha lodng sap toi

AST hién la céng ty con cua Taseco. AST dwoc thanh 1ap vao cudi ndm 2015 bang cach
sap nhap cac céng ty con va chi nhanh hoat déng trong linh virc dich vu hang khdng va
khach san ctia Taseco khi Taseco tai co' ciu. Chung t6i xin lwu y réng viéc ban giao mot
sb tai san cla Taseco sang AST dwoc hoan tat vao gan cudi nam 2016. Tinh dén cudi
thang 06/2018, Taseco ndm cb phan 60% tai AST va khoéng cé ké hoach gidm cé phan
xubng du6i 50%.

AST c6 mét c6 déng chién lwgre 1a PENM IV (mua lai ¢6 phan 10% vao nam 2017).
PENM IV Ia mét quy chuyén dau tw cac cong ty tw nhan (Private Equity fund) cta Chau Au
tap trung dau tw vao Viét Nam véi hon 10 ndm kinh nghiém tai thi trweong Viét Nam véi mot
s6 khodn dau tw ndi bat vao Masan (HOSE:MSN), Thép Hoa Phat (HOSE:HPG) va
Cholimex (chwa niém yét). Ngoai ra, CTCP Quan ly Quy dau tw Viét Nam (VFM), mét quy
trong nwéc, cling mua lai ¢ phan 2,8% cung luc véi PENM V.

Pha lodng 16,7% sau khi phat hanh riéng lé 6 triéu c6 phiéu vao cudi nam 2018. Muc
dich ctia dot phat hanh riéng 18 Ia tim kiém nha dau tw chién lwoc, chi yéu dé hé tro AST
phat trién mang ban hang mién thué va céac linh viec khac. Chung téi hién chwa phan anh
tac déng ctia dot phat hanh riéng 18 nay vao mé hinh dinh gia do chwa cé théng tin chi tiét
vé thoi diém phat hanh. Chung toi cho réng sb tién thu vé co thé dwoc ding thé mé rong
mang ban 1& mién thué va/hoac tang cb phan tai JDV.

Hinh 4: Co cau c6 dong ctia AST (Quy 2/2018)
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1.0% :
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10.0%
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Ngudn: AST, VCSC

Taseco dau tw vao cac mang khac nhau cua hang khéng va dau tw vao BDS. Taseco
di vao hoat ddéng nam 2005 va linh vwe kinh doanh ban dau 1a ban 1 tai san bay vé&i viéc
mé& clra hang tai San bay Noi Bai, va sau dé cong ty dan dau tw vao hang khéng va BDS.
Ngoai 60% cb phan tai AST, céng ty con ndm 40% cb phan tai CTCP Dau tw Khai thac
Nha ga québc t& Da Nang (AHT), don vi s& hivu va diéu hanh nha ga hanh khach québc té
tai San bay Ba Néng (di vao hoat ddng trong Quy 2/2017). Cong ty cling ndm 20% cb phan
tai CTCP Dich vu Hang héa Hang khéng (ACSV), 1a don vi s& hiru va diéu hanh mét nha
ga hang hda tai san bay Néi Bai. Nhw da trinh bay trén day, cong ty hién st hiru ¢b phan
49% tai JDV nhwng duw kién sé& ban lai cho AST trong Quy 4/2018. Ngoai ra, tap doan s&
hiru 100% CTCP Pau tw B4t dong san TASECO (Taseco Land).
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Hinh 5: CTCP Dich vu Hang khéng Thing Long (6 thang dau nam 2018)
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Ngudn: AST, VCSC
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Ban lanh dao va HDQT

Cac thanh vién ban lanh dao va HDQT déu cé trén 10 ndm kinh nghiém trong nganh
hang khéng hodc tai chinh, va phan 16n déu da cong tac lau ndm tai Taseco hodc AST.
Ngoai ra, AST con c6 mét thanh vién HDQT doéc lap dai dién cho PENM V.

Hinh 6: Ban lanh dao va HDQT
Vi tri hién nay Vi tri hién nay tai

HDbQT

Pham Ngoc Thanh

Nguyé&n Minh Hai

Lé Anh Quéc

Dao Tién Duong

Lars Kjaer

Ban lanh dao

Lé Anh Québc
Nguyé&n Thi Thanh
Phuwong

Nguyén  Quang
Huy

Pham Blrc Long

tai AST Taseco

Khoang 20 nam kinh nghiém trong nganh hang khéng
DPoéng sang lap Taseco

Cha tich HBQT  Cha tich HBQT 42 C6 béing MBA

Cha tich HBQT AHT

Khoang 20 nam kinh nghiém trong nganh hang khéng
Phé Cha tich DPdng sang lap Taseco
HDQT TGO 42 C6 béng MBA

Chu tich HBQT VINACS

Pho Cha tich Trén 25 nam kinh nghiém trong nganh hang khéng

Phoé Cha tich HDQT 48

HBQT/TGb
Thanh vién ] Khoang 20 nam kinh nghiém trong nganh tai chinh
HDPQT GulUic.2 42 Chu tich ban kiém soat VINACS
Trén 10 nam kinh nghiém trong Iinh vuc dau tw
Thanh vién 60 Trén 10 nam kinh nghiém lam viéc tai Viét Nam
HBbQT Thanh vién HBQT tai MSN, HPG, GTN Foods
(HOSE: GTN)
Nhuw trén Nhw trén Nhuw trén Nhuw trén
Phé TGD Phé TGD 42 Trén 10 nam kinh nghiém trong nganh hang khéng
Phé TGD Pho TGD 52 Trén 10 nam kinh nghiém trong nganh hang khéng
Trén 25 nam kinh nghiém trong nganh tai chinh
Ph6 TGD Ph6 TGD 47 Thanh vién HBDQT ACSV

Phé Chu tich HDQT CTCP Chirng khoan Phé Wall
(Viet Nam)

Ngudn: HVN, VCSC
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Téng quan nganh

Lwong khach quéc té dén Viét Nam tang manh hon so véi cac nwéc khac trong khu
vwe. Luwong khach qudc té dén Viét Nam dat tang trudng kép hang ndm 27% trong cac
nam 2015-2017, cao hon so véi khu viec Chau A Thai Binh Dwong (6,6%), ASEAN (7,4%)
va Thai Lan (8,8%). IATA cho biét nam 2017, Viét Nam & thi trwdng hang khong tang
trwdng manh thir bay thé gisi va dw kién sé nam trong sd nam nwéc cé lwong hanh khach
tang thém cao nhét trong 20 nam t&i.

Xu hwéng co’ cau lgi nhuan tich cwe, c6 xu hwéng thic day tang trwéng hanh khach
trong dai han. Dy bdo Ilwgng hanh khach sé tang trwdng manh nh& (1) nganh du lich bung
nd vi Viét Nam nam gan cac nwéc cé thi trudng hang khong tng trwdng manh nhw Trung
Quéc, (2) tAng I&p trung lwu tré, ngay cang mé rong, (3) ty 1& tham nhap cla giao théng
duwong hang khong con thép, va (4) cac hang hang khéng chi phi thap (low-cost carrier)
phat trién manh.

Hinh 7: Viét Nam dat ting trwéng lwong khach quéc té  Hinh 8: Viét Nam la mét trong nhwng thj trwdng hang khong

cao nhit ASEAN

ting trwdng manh nhat thé gIO’I va dw kién sé déng gop sé
hanh khach I&n trong nhitng nam 2015-2035 (triéu)
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Ngudn: UNWTO

Ngudn: IATA

Hinh 9: Ty 1é tham nhap giao théng dwdng hang khong  Hinh 10: Ngwéi tiéu dung Viét Nam wu tién di du lich*
tai Viét Nam con thap (2017)

Malaysia:
2.00

1@4
1.80
1.60
140 Thai Lan
1.20 1,03

1.00 °

1,63 7%
o 60% 49%

) 50%

. £ . 40% 35%
. 03 | 30%
Nhilt Ban: 0,98 20%
' e 10%
0.80 ...._,.Vret Nam: 0,45 0%

7 0,
Han Quoc: 80%

Philippines: 0,42

0.60 | .. S &
: & fz> & & Z
040 ¢ Indonesia: 0,42 = ~ c}o\ & {\@Q@
QO
< ($) (9
020 An Do: 0,004 Trung... <@ &
- °
0 10,000 20,000 30,000 40,000 50,000 = Q4 2016 m Q22017 Q3 2017

Ngudn: Ngan hang Thé gidi, VCSC

Ngudn: Nielsen ]
Ghi chi: * Ty 1€ % nguwoi tra 161 dw kién sé tadng cwdng chi tiéu
vao cac khu virc san phadm trong cuéc khao sat
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Ban lé tai san bay (khdng mién thué)

Ty |é thdm nhap cao tai cac san bay chinh, cé lwu lwgng hanh khéch
&N

AST la coéng ty ban 1é duy nhéat cé clra hang tai ca sau san bay hoat dong manh nhét
Viét Nam, v&i nhiéu clra hang tai tirng nha ga, phan Ié6n mang thwong hiéu “Lucky”. Tuy
Viét Nam cé 21 san bay dang hoat déng nhwng sau san bay néi trén chiém dén khoang
86% Iwong hanh khach tir thang 07/2017-06/2018. Vi vay, hién dién ctia AST tai cac san
bay nay déng vai trd quyét dinh dbi véi thanh cong cla hoat dong ban 18.

Hinh 11: Sau séan bay hoat déng manh nhat Viét Nam Hinh 12: Tang trwéng lweng hanh khach tai cac san
chiém 86% lwgng hanh khach 07/2017-06/2018 bay hoat déng manh nhéat Viét Nam

14.0%

2.0%
3.0%

7 BN

8.0%

28.0%

90%
80%
70%
60%
50%
42.0% 40% N H
30%
20% o
10% ® 2
0% e
2013 2014 2015 2016 2017 H12018

=@=—=SGN =@=HAN DAD

= SGN =HAN =DAD =CXR = PQC HUI =Others

—e—CXR PQC =e=HUI

Ngudn: ACV, VCSC

Nguédn: ACV, VCSC

Cac ctra hang ban 1é cia AST nam tai cac vi tri dac dia tai san bay. Khu vyc dwoc
canh gac sau kiém tra an ninh thwdng thuan lgi hon cho hoat dong ban 1é vi hanh khach
thwdng cé xu hwéng mua sdm va an ubng sau khi dwoc kiém tra an ninh va hoan tét tha
tuc hai quan. Chang téi wéc tinh cac clra hang ban d6 Iwu niém, thuwc phdm va d6 ubng
ctia AST chiém khong duéi 30% mat bang ban 1é tai nha ga trong nwéc clia san bay Noi
Bai va nha ga quéc té ctia san bay Da Nang, chd yéu tai khu vie sau khi kiém tra an ninh
(khéng co sb liéu vé cac nha ga khac).

Hinh 13: Hanh khach mua sam nhiéu hon tai moét sé dia diém tai san ba
Thuan lgi hon Kém thuan loi

Thanh phé du lich / trung tam | . £ oo .

t3i chinh Thanh pho thong thwong

San bay / nha ga quéc té > San bay/ nha ga trong nwéc
Vitrisanbay/nhaga Khy vyc ciia hang khong ,  Khu vuc cla hang khong chi phi

truyén théng thap

San bay / nha ga hoat déng voi

San bay / nha ga bj qua tai cong suét thép

Khu vwc bén trong

san bay Cach ly > Khu ngoai céch ly
Théi gian trung binh

cia hanh khach tai Cao > Thép

san bay
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Ngudn: VCSC

Hinh 14: Cac ctra hang cta AST tai san bay N6i Bai déu cé vi tri thuan loi & nha ga
hanh khach trong nwéc

1 Fast Food restaurant | 3 souvenir shops |

1 Souvenir shop

SO DO MAT BANG NHA GA HANH KHACH T1
T1 TERMINAL LAYOUT ‘ B B Spal

| Boarding gates

L massage

ey

o e

1 Fast Food restaurant 1 Fast Food restaurant
1 Souvenir shop 1 Souvenir shop

*Note: blue floor is the isolated area within the terminal

Nguén: VCSC .
Ghi chl: Phan mau xanh Ia khu vwe sau khi kiém tra an ninh

Hinh 15: Cac ctra hang cta AST tai san bay Da Nang déu cé vi tri thuan lgi & nha ga
hanh khach quéc té

Gates to aircraft

| AST souvenir shops
Gates to aircraft I

oomnTo oownto  TAXREFAD Ic
oaTES, oate 7

s — w0

o (& oownro
L A I mvlt,y.m

Isolated

Outside
area

SECOND FLOOR PLAN

Nguén: VCSC ) ) ) o
Ghi ch: Phan mau hdng va d6 la cac diém ban hang mién thué va thyc phdm va db ubng

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO> 05/10/2018] 11


http://www.vcsc.com.vn/

VIET CAPITAL

SECURITIES (SIL.

Gia tri von hoa

(tridu USD) ()

Thi trwéng ban 18 tai san bay cta Viét Nam con phan tan véi mét sé déi tha chinh.
Ngoai AST, thi trwéng con cé ba dbi tha da niém yét 1a CTCP Dich vu Hang khéng San
bay Tan Son Nhat (UPCoM:SAS), CTCP Dich vu San bay Quéc té Cam Ranh (HNX:CIA)
va CTCP Dich vu Hang khéng San bay Noi Bai (UpCOM:NAS). Ngoai ra, con c6 10 di tha
chwa niém yét, phan I&n chi hién dién tai mot san bay nhat dinh. Tdng céng ty Cang hang
khéng Viét Nam (UPCoM:ACV), don vi diéu hanh san bay hang dau Viét Nam, ciing diéu
hanh mét sé ctra hang ban 18 tai nhiéu san bay.

Hinh 16: Cac céng ty ban Ié tai san bay da niém yét
Hoat dong cot 16i

Va ty trong trong téng lovi Sl wEnlD SE

AST

SAS

CIA

NAS

103

148

13

12

nhuan gép 2017 tiep voi AST
Ban |é tai san bay (69%); Noi Bai, Da Nang, Cam Ranh,Phu Bai,
Khach san (25%) Tan Son Nhéat, Phu Quéc, Van Bén

Ban hang mién thué (27%);
Phong cho VIP (27%); Ban 1é Tan Son Nhét Khoéng (***)
tai san bay (15%)

Ban hang mién thué (61%);

A *%
Dich vu phuc vu mét dat (28%) Cam Ranh Khong ()
Van chuyén t&r san bay di cac
S 020/
noi khac va nguoc lai (23%); NGi Bai Co

Thwe phdm va db ubng tai san
bay (59%)

Ngudn: Sé liéu coéng ty, VCSC

(*) tinh d&n ngay 01/10/2018

(**) Trong khi cd AST va CIA déu c6 ctra hang ban 18 tai San bay Cam Ranh, cac cra hang ciia AST
ndm tai nha ga quéc té trong khi ciia CIA ndm tai nha ga trong nwéc.

(***) Linh virc hoat déng cét 16i ctia SAS la ban 1é mién thué va phong chd VIP. Hién AST chi cé ba
clra hang tai San bay Tan Son Nhét va cac ctra hang nay chi méi dwgc mé vao cudi ndm 2017 nén
chuing t6i cho rng SAS khéng phai la mét ddi tha canh tranh trwc tiép dang ké.

Céac ctra hang hién nay va sé dwoc mé sé thuc day ting trwéng loi

nhuan

Day manh mé clra hang trong cac nam 2018-2020. Chung téi dw bao doanh thu va lgi
nhuan goép mang ban 1& tai san bay sé dat ting trwdng kép hang nam lan lwot 18,1% va
17,8% trong giai doan 2017-2022, chii yéu nho 35 clra hang mé trong cac ndm 2018-2020.
Chung t6i gia dinh sé cra hang sau ndm 2020 sé& khong ddi theo chién lwoc clia cong ty,
ciing nhu do mét bang ban 1& tai cac san bay c6 han.

Méi ctra hang méi sé déng gép 4,8 ty dong doanh thu trong nam dau hoat déng.
Chung t6i gid dinh trong nam dau hoat ddong, méi ctra hang méi hang thang sé thu vé 400
triéu dong doanh thu, thdp hon 20% so v&i mire trung binh ndm 2017 ctia AST vi cac clra
hang ma&i nam tai cac san bay cé canh tranh gay gat nhw San bay Néi Bai va Pha Bai,
cling nhw cac nha ga mai (san bay Van Don va nha ga qubc té san bay Cam Ranh).

Tang trwéng doanh thu tir cac clra hang hién hiru dwoc thiuc day nhe lwong hanh
khach tiép tuc ting manh va cac ctra hang c6 vi tri dac dia. Chung t6i dw béo ting
triwdng doanh thu tlr cac clra hang hién hiru nam 2018 sé dat 9% va tinh chung giai doan
2018-2022 sé& dat 7% nh¢& lwong hanh khach tai cac san bay tiép tuc ting manh ciing nhw
coéng ty mé thém nhiéu clra hang méi trong cac nam 2018-2020. Taéng trwdng doanh thu
tir cac clra hang hién hiru dy kién sé& cham lai trong cac nam téi do tang trwdng lwong
hanh khach trong cac nam cudi trong giai doan dw bao cla chuing téi tré nén 6n dinh.
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Hinh 17: Sé ctra hang méi sé dat dinh trong cac nam  Hinh 18: Tang trwéng lwong hanh khach sé dan én
2018-2020 (s6 ctra hang khong mién thué cua AST) dinh

120

100

80

6

o

4

o

2

o

o

90%
80%

70%
60%
50%
40%
30%
20%
10%
0%
2016A 2017A 2018F 2019F 2020F 2021F 2022F

2017A 2018F 2019F 2020F 2021F 2022F —=0=DAD == HAN HUI —e—PQC

m No. of existing stores

m No. of new stores SGN Van Don =@=CXR

Ngudn: AST, VCSC

Ngudn: ACV, VCSC

Cac mat hang lwu niém cua dia phwong cé bién Igi nhuan cao hon so véi cac mat
hang mién thué. Cac ctva hang ban dd Iwu niém cla AST chi yéu ban cac san phadm
truyén thdng cuia Viét Nam dwoc san xuét tai dia phwong, vi du nhw tai cac ctra hang tai
san bay Noi Bai chl yéu ban cac san pham san xuét tai Ha Noi. Cac san pham nay cé bién
loi nhuén cao hon so v&i cac san phém mién thué vi cd AST va NAS déu dat bién loi nhuan
gop trén 50% trong khi mang ban hang mién thué cia SAS va NAS dat chwa dén 30%.
Nguyén nhan l& cac san pham tai cac clra hang mién thué déu thudc cac thwong hiéu Ién
va gia khong thé chénh léch dang ké so véi cac mét hang twong tu tai cac san bay khac.

D3 ky hop dong thué miét bang tai nhiéu san bay trong trung han véi cac coéng ty
diéu hanh. AST da thué mat bang tai San bay Noi Bai véi ACV trong 12 ndm qua va cac
hop déng thué mat bang hién nay tai san bay nay dén ndm 2023 mai hét han. Vi cong ty
me la cb déng I&n tai nha ga hanh khach quéc té san bay Da Néng, chidng téi cho rang
AST sé ky dwoc hop déng thué mat bang tai nha ga quéc té sau khi hop ddéng hét han vao
nam 2022. Ngoai ra, cac hop déng thué mét bang tai nha ga hanh khach quéc té san bay
Cam Ranh va san bay Van Don (chuan bi di vao hoat dong trong thoi gian téi) cling cé ¢c6
hiéu lwc it nhat 14 dén nam 2022. Chung tai xin lwu y quyén va diéu kién cta/danh cho cac
bén trong viéc chdm dt hop ddng van chwa duwoc cong bé.

Bién loi nhuan gop dw kién sé 6n dinh. Chung t6i dw bao bién loi nhuan gop trong giai
doan dw béo sé 6n dinh trong khodng 60%-62% nhd AST c6 lgi thé canh tranh I&n va mat
béng ban 1& tai cac san bay Viét Nam han ché. Tuy cac clra hang mé&i sé& vap phai canh
tranh gay gat hon nhwng ching ti nhan thay cé khodng 30% clra hang hién nay cta AST
chi méi dwoc mé trong vong 12 thang qua va tac dong cudi cung dbi véi bién loi nhuan
gop sé khong dang ké. Chung téi dw bao tién thué mét bang sé ting vi ACV tim cach tang
doanh thu ngoai hang khéng. Chung t6i gia dinh ty 1& chi phi thué mat bang / doanh thu
ban |é & san bay nam 2022 sé tang l1én 14,7% tlr 10,7% nam 2017. Chuang t6i gid dinh con
sb nay sau ndm 2022 sé 6n dinh tai mic 14,7%.
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Ban lé tai san bay (mién thue)
Ghi cha: AST chi ndm ¢ phan 49% tai JDV nén khéng thé hop nhét céng ty nay.

Kinh nghiém va mang lwéi cung cap cta Jalux sé cing c6 kha nang canh tranh cia
JDV. Jalux, mét cong ty lién két ctia c& Japan Airlines va Sojitz Corp. (mét cong ty chuyén
vé thwong mai téng hop) co trén 25 nam kinh nghiém trong hoat déng ban 1& mién thué.
Cong ty hién s& hiru 82 clra hang ban 1& (mi&n thué va khong mién thué) tai nhiéu san bay.
Chung toi xin lwu y rAng 60%-70% cac mat hang bay ban tai JDV Ia hang Nhat, chi yéu
do Jalux cung cép.

JDV khéng phai déi méit v&i canh tranh gay gat tai cac san bay hién nay. Lotte, v&i
sw hop tac ctia SAS, l1a ddi thd canh tranh chinh ctia JDV tai San bay Néi Bai va Ba Nang.
Ngoai ra, NAS va ACV ciing diéu hanh mét sb ctra hang mién thué tai San bay Noi Bai.

Hoa vén sau mét ndm hoat dong. JDV hién cé tdng cong ndm clra hang mién thué, trong
dé ba clra hang nam tai san bay Noi Bai va hai tai san bay Pa Nang. JDV hoa vén nadm
2017 du mai chi di vao hoat dong dau ndm 2016 va dé ra muc tiéu doanh thu va LNST dat
lan lwot trén 200 ty ddng va trén 30 ty ddng cho ndm 2018.

Hinh 19: Cac ctra hang cua JDV tai San bay NGi bai Hinh 20: Cac cwra hang cua JDV tai Sén bay Da _Néng

¥ Ha Noi, Vietnam

Da Nang, Vietnam

Noi Bai International Airport Da Nang International Airport

L7

"ol m
‘ |
‘ % ==—
L Sumsm
[Line of Goods] [Line of Goods)
casneu:s Frnqarm Liquor, Tobacco, cm Lq\nr Tobacco, Cigar, Liquor, Tobacco, Cigar, Confectionery uqunc 'rnhamo Ctglv Cordectionery
Cigar, Confectionery >  Eleckronics, Frazen Foods [Store Floor Area] < Floor Ares
[Store Floor Area) [Store Floor Area] 100 i 100rv€
50 m 3
Nguon: JDV Nguon: JDV

Dw kién JDV sé& chiém khoang 7%-10% LNST ctia AST tir ndm 2019 tré& di. Vi cac clra
hang cta JDV van chwa 6n dinh nhw SAS, ching tdi 4p dung ty 1& chiét khdu 20% danh
cho doanh thu hang mién thué t» méi ctra hang/ndm cta SAS va dwoc két qué JDV dat
doanh thu 48 ty ddng/clra hang/ndm. Chuing téi 4p dung gia dinh tang trwéng doanh thu tiy
cac clra hang hién hiru cia mang ban I1& san bay khéng mién thué 1a 7%-9% giai doan
2017-2022 va gia dinh bién LNST 14% nhuw muc tiéu cong ty dé ra, va duoc két qua LNST
clia JDV vao khoang 40 ty déng giai doan 2018-2022.
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Hinh 21: JDV sé chiém khoang 7%-10% LNST cta AST

400 12%
350
A 10%
300 .A
8%
250 N
A
200 6%
150
4%
100
2%
50
A i Bl EA
2017A 2018F 2019F 2020F 2021F 2022F
mmm JDV's Revenue mmmm JDV's NPAT A= Contribution to AST's NPAT - RHS
Ngudn: VCSC

Tang trwdng c6 thé sé dwoc thiic ddy nhe tham nhap vao cac san bay khac va tiang
¢6 phan tai JDV. JDV hién dang xem xét kha ndng mé ctra hang tai cac san bay khac
nhw Van Bon va Phi Quéc trong trung han. Céng ty cling mong muén ting ¢ phan tai
JDV va hop nhét céng ty nay trong ngén han. Chung téi van chwa dwa phan anh cac kha
nang trén vao md hinh dinh gia.

Khach san
A La Carte Da Nang

Lwong khach du lich dén Pa Nang, mét trong nhirng dia diém du lich chinh cta Viét
Nam, ngay cang ting. Vi bai bién dai hon 10 km, Da Nang da tré thanh mét trong nhirng
dia diém du lich chinh tai Viét Nam. Téc do tang trwdng kép hang nam cla lwgng khach
du lich (ca trong nwéc 1an nwée ngoai) 2014-2017 dat 20%, thude loai cao nhat Viét Nam,
va dw bdo Da N&ng sé duy tri téc do tdng trwdng hai chir sb trong trung han. Cu thé, lvong
khach quéc té dén DBa Nang trong thdi gian néi trén tang 34%, hé tro' tang trwdng mang
khach san cao cap vi 80% khach tai cac khach san cao cép 1a nguwdi nuwéc ngoai (Grant
Thornton).

Vi tri ctia A La Carte Da Nang la loii thé canh tranh chinh. Khach san 4 sao nam ngay
déi dién bai bién My Khé, bai bién chinh ctia Da N&ng.
Puwoc xép hang cao so véi cac khach san 4 sao. A La Carte Da Nang hién ding thir 55

trong s6 356 khach san tai Da N&ng do Trip Advisor danh gia, nghia la nam trong top 15%.
Khach san nay dwgc danh gia cao nho vi tri thuan tién va vé sinh.
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Hinh 22: Lweing du khach dén Pa Nang 2014-2017 Hinh 23: A La Carte Da Nang c6 vi tri dc dia
6.6
5.5 Cau Song Han Bai tam Pham

Q Van Ddng

- ST
23 L i AlLaCart
1.7 g :
1.0 13 ,

I || $

2014 2015 2016 2017

® Number of tourist arrivals-CAGR 14-17: 20%

Dragon bridge

Nguén: S& Du lich ba Nang, VCSC Nguén: VCSC

® Number of international tourist arrivals-CAGR 14-17: 34%

Gia phong cao hon trung binh véi ty 1é 1ap day gan dat mirc téi da. V6i mic gia
khoang 91USD/dém, gia phong (mo6t phong ngli cho mgt dém) trung binh cao hon 2%-7%
S0 V@i cac khach san 4 va 5 sao khac tai mién Trung va Tay Nguyén nam 2016 va 2017.
Trong khi d6, ty 1& 1ap day ludn & mirc cao, tr 70%-80%, cao hon cac khach san 4 va 5
sao khac trong khu vie voi trung vi dwdi 71% trong thoi gian nay (Grant Thornton). Ching
t6i xin lwu y rAng A La Carte khong thé hoat dong véi ty 1& 14p day qua 85% vi phai gitr lai
10%-15% phong tréng cho nha dau tw.

Hinh 24: Ty 1& 1ap day tai A La Carte Da Nang so v&i Hinh 25: Gia phong tai A La Carte Da Nang so v&i cac
cac khach san 4 va 5 sao tai miéen Trung va Tdy khach san 4 va 5 sao tai mién Trung va Tay Nguyén
Nguyén

6.0% 78.0% 91.0 91.0
71.6% 70.3% 90.1
62.9%
56.4%
I I I
2015 2016 2017 2016 2017
A La Carte Da Nang ® Central and Highlands Vietnam m A La Carte Da Nang m Central and Highlands Vietnam
Ngudn: AST, Grant Thornton Ngudn: AST, Grant Thornton

Ghi chu: Central and Highlands Vietnam la Cac khach san tai
mién Trung va Tay Nguyén bao gdm cac khach san tai Ba
N&ng, Hoi An, Hué, Khanh Hoa, Quang Binh, Phan Thiét, Déc
L&c va Da Lat

Chung t6i dw bao doanh thu va lgri nhuan gop cua A La Carte Da Nang sé tang trwéng
6n dinh trong cac nam 2017-2022 nho tién thué phong, ty 1& 1ap day (luén trén dudi 78%),
va bién lgi nhuan cung &n dinh. Tuy dw bao tién thué phong tinh bang USD sé gidm khoang
2%/n&m, chung tdi cho rang tac dong ctia ddng VND sé dwoc khéc phuc véi gia dinh ty gia
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dbng USD sé tang gia khodng 2% méi nam so v&i ddng VND. Doanh thu tir tién phong
chiém gan % tbng doanh thu. Phan con lai ctia doanh thu chi yéu do dich vu db an — thire
udng va quan bar trén mai khach san mang lai.

Hinh 26: Co’ cau doanh thu ctia A La Carte Da Nang Hinh 27: Doanh thu va Igii nhuén gdp cua A La Carte Da
2017 Nang (ty VND) — Két qua 2017 va dw bao 2018-2022

10.0% 200

150
65.0% 100
0

25.0%
0
2017A 2018F 2019F 2020F 2021F 2022F
= Room revenue =F&B Revenue Other mRevenue mGross profit
Nguédn: AST, VCSC Nguén: VCSC

Thi trwong khach san ngay cang bao hoa, c6 thé anh hwéng dén kha nang sinh 10i.
Do khéng c6 han ché cu thé vé phat trién khach san tai Viét Nam, Grant Thornton dw béo
sb khach san 4 va 5 sao tai Da Néng sé& gan nhw tang gap doi trong cac ndm 2018-2020.
Cu thé, thanh phé nay sé& cé thém 8.186 khach san bén canh 9.495 khach san hién nay.
Chung t6i cho rang diéu nay sé gay ap luc dbi véi A La Carte Da Nang ca vé tién phong
Ian ty 1& 14p day, nhat la khi khach san nay nhin chung chi c6 Igi thé vé vi tri.
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A La Carte Ha Long

Ha Long la mét trong nhitng diém dén du lich hang dau cda Viét Nam, tham chi thu
hat lwgng khach du lich nhiéu hon ca Ba N&ng (trong nam 2017, Ha Long da thu hut 6,9
triéu lwot khach du lich, so véi 6,6 triéu tai Da Nang), du cé dién tich kha nhé chi véi 272
triéu m2, chi bang khoan 1/6 dién tich ctia Da Nang hoac 1/8 dién tich ctia TP. HCM. Vinh
Ha Long, da dwoc cong nhan 1a Di san Thién nhién Thé gi6i ciia UNESCO vao ndm 1994,
la mot ky quan thién nhién ndm tai mién Bac. Ha Long da ghi nhan tang truéng lwong
khach du lich 6n dinh véi CAGR lwong du khach dén Ha Long 9% trong giai doan 2014-
2017 va CAGR cula lwong du khéach quéc té dén Ha Long la hon 10% trong cung ky. Ngoai
ra, nganh du lich ciia Ha Long dy kién sé tiép tuc tdng manh nhe cai thién kha nang két
ndi va co s ha tdng du lich nghi dwéng.

Két n6i dén thanh phé Ha Long dang cai thién va dw kién thic day nganh du lich cua
Ha Long. Cac tuyén dwdng cao tdc vira hoan thanh nhw cao téc Ha Long — Hai Phong va
Ha No&i — Hai Phong da cat giam thoi gian di chuyén gitba Ha Noi va Ha Long con 1,5 gid
déng ho tir 4 gior, do d6 cai thién tinh két ndi cho khach du lich xuat phat tir Ha Noi va Hai
Phong dén thanh phé Ha Long va vinh Ha Long. Ngoai ra, cang hang khéng quéc té Van
Doén méi da hoan thanh chuyén bay thir diu tién trong thang 7/2018 va dw kién di vao hoat
dong thwong mai trong quy 4/2018 hodc dau nam 2019. Cang hang khéng Van Bén nam
cach khoang 40km dén Ha Long, va du kién sé hd tro cho téng trwdng du lich ctia Ha Long
va twong lai ciia Khu Kinh té d&c biét ctia cang Van Don.

Vi tri thuan loi cia A La Carte Ha Long sé la lgi thé canh tranh chinh khi chi cach 5km
tlr cau cang Ha Long, noi phan 1én cac tau du lich xuét phat dé kham pha Vinh Ha Long.

Hinh 28: Két néi dén Ha Long dang dan cai thién

ou {
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' it
Chitang
3 Pinh Lap 4
: Binh Liéu
A ) HOuLOng
Quén Chu CauGod Thai Binh
Huong Son
Ba Hang Kép
Cao Thugng . =
Thing Voi /nh.bac.slong . 43 2 Dan
X AnChdu Tién Yén
Eanh Hong. - DoI'Ngd .
I3 S6cson BacGiang Ba Ché
Van Don
Quang Minh ) BacNinh Neo .
=S 7> Bén'Tam All'pol't
Phugng { N Tinh Béc Nin Phd Lai : Khe Chudi
) Yén \ X Déng Trigu
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HoaiBirc-sHANQ
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Thanh Mién g Cat Hai v tong
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\anh Ha qué M X&Chdn Ly ‘ »
Ddng Hung Diém Dién
Nguon: VCSC
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Hinh 29: Lwong khach du lich dén thanh phé Ha Long

trong giai doan 2014-2017 (triéu)

Hinh 30: Vi tri thuan lgi ctia A La Carte Ha Long

6.9
6.3
5.4 5.5
28 2.9
2.2 2.4 I
2014 2015 2016 2017

® Number of tourist arrivals-CAGR 14-17: 9%

® Number of international tourist arrivals-CAGR 14-17: 10%

Ha Longbeach

Tuan Chau

jetty (where
people take
'™ leisure boats to
§ explore Ha Long
. Bay)

‘—.‘l—‘

Ha Long Bay
islands

Ngudn: VCSC

Ngudn: VCSC

Ha Long c6 ty |1é tham nhap cua cac khach san 3-5 sao thap hon so véi Pa Nang, c6
thé Ia do Ha Long thudng chi 1a chuyén du lich dai mét ngay dbi véi cac du khach tir Ha
Noi cling nhw Iwa chon cé thé & qua dém trén cac tau du lich. Ha Long cé mét khach san
3-5 sao cho mdi 1.481 du khéach so vd&i ty 1é mot khach san 3-5 sao cho méi 698 du khach

tai Da Nang.

Céc khéach san tai Ha Long cé cac chi sé van hanh & dwéi mrc trung binh so véi
phan con lai cta Viét Nam. Ty & I4p day trung binh cho cac khach san 4 sao va 5 sao la
dwdi 70% trong khi murc trung binh cta Viét Nam 1an lwot la 72,2% va 75,2%. Ngoai ra,
gia phong cho cac khach san 5 sao tai Ha Long vao khoang 101 USD, thap hon nhe so
v&i trung binh ca nwéc la 107 USD.

Hinh 31: Ha Long c6 ty Ié tham nhap thap cac khach Hinh 32: Ty lé l1ap day va gia phong (USD/dém) tai Ha
san 3-5 sao so v&i Da Nang (s6 lwong khach san 3-5 Long trong nam 2017

sao theo s6 du khach dén trong nam 2017).

1/698

1/1,481

Ha Long Da Nang

72% 120

70% A 100

68%

66% 80

64% 60

62% 40

60%

58% 20

56% 0
5-star 4-star 3-star

mmmm Occupancy rate - LHS ==#=Room rate - RHS

Nguén: Cuc Du lich Ba Nang, Cuc Du lich Quang Ninh, VCSC

Nguén: Cuc Du lich Quang Ninh, VCSC
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A La Carte Ha Long dw kién sé di vao hoat dong thwong mai trong nam 2021 va sé
dan chiém xap xi 30% téng doanh thu tir ndm 2024. Chung toi gia dinh ty I& 1ap ddy sé
dat 40% trong nam dau tién va dan tang 1én 60% vao ndm 2026, twong dwong véi ty & 1ap
day trung binh cla khach san 5 sao tai thanh phé Ha Long ndm 2017. Chung tdi gia dinh
réng mlc gia thué phong trung binh dat 75 USD/dém (thdp hon gia thué phong tai A La
Carte Da N&ng) trong ndm hoat déng dau tién 1a 2021 USD, sau do6 sé& dan ting lén 100
USD/dém vao nam 2026, twong (rng v&i gia thué trung binh cia mét khach san 5 sao tai
Ha Long trong ndm 2017. Chuang toi gid dinh mirc co ciu doanh thu twong dwong A La
Carte Da Nang véi doanh thu phong chiém 65% téng doanh thu, mang F&B déng gép 25%
va doanh thu khac chiém 10%.

Sé dat diém hoa vén vao nam 2025. Chung téi ky vong khach san nay sé& ghi nhan 16
trong vong 4 ndm dau tién hoat dong. Chung toi gia dinh bién LN gop sé & mic am 20%
trong ndm 2021 va tang 1én dwong 45% vao ndm 2026. Chung t6i gia dinh rang A La Carte
Ha Long sé tao ra mirc bién lgi nhuan twong dwong tai A La Carte Da Nang nham ghi
nhan tac dong cua co ciu condotel (can hd nghi dwdng) trong khé nang sinh 1&i. Dién bién
nay dan dén gia dinh mdc bién LN thap hon so véi trung binh bién LN gdp ctia cac khach
san 5 sao la 64% (theo Grant Thronton).

Hinh 33: Doanh thu va LN gép dw phéng cuia A La Carte Ha Long (ty dong)

900 40%
800 . l

35%
700 —
600 30%
500 2504
400 0%
300
200 15%

0 o
-100 202! 2023F 2025F 2027F 5%
-200 0%
= Revenue mmmm Gross profit Contribution to total revenue - RHS
Ngudn: VCSC

Cac dw an khach san A La Carte khac

AST hién dang c6 ké hoach ddng dau tw véi cong ty me nham xay dwng va van hanh cac
khach san 5 sao khac bao gdm A La Carte Da Nang 2, A La Carte Cam Ranh, A La Carte
Ha Nbi, A La Carte Phi Quéc. Cac khach san nay sé dwoc tai tro s dung phuwong thire
condotel twong tw A La Carte Da Nang, theo AST cho biét. Khi cac dw an nay van dang
trong giai doan diu cda viéc Ién ké hoach va phat trién véi trién vong kha han ché, ching
toi chwa ghi nhan cac dy an nay vao mo hinh dinh gia clia ching téi.
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Dich vu suat &n hang khéng
Ghi chu: AST ¢6 26,7% cé phén tai VINACS va chuwa duwoc hop nhéat

VINACS (CTCP Dich vu Suéat an Hang khong Viét Nam) dang déi mat vé&i canh tranh
gay gat tai tat ca cac san bay ma hang dang hoat dong. Tai HAN, déi tht canh tranh
duy nhat clia VINACS la CTCP Suét &n Hang khong N6i Bai (UpCom: NCS; trong d6 Téng
CTCP Hang khong Viét Nam (HVN) Ia ¢d déng I&n). Chung tdi ky vong canh tranh tai HAN
sé& la kha kho khan khi NCS c¢6 cong suét I&n khoang 15.000-20.000 suét &n/ngay, va da
nang cap co s& ha tAng I&n mot vai 1an va dwoc hwdng loi tir viéc 1a cong ty con ctia HVN.
Co s& ctia VINACS tai HAN c6 cong suét 10.000 suét &n/ngay. Tai CXR, dbi tha canh tranh
duy nhét ctia VINACS la MAS (CTCP Dich vu Hang khéng Ba N&ng, HVN ciing la cb déng
I&n). Chung téi lwu y rdng VINACS da nhanh choéng gia tang thi phan tai san bay CXR ti
0% vao dau nam 2017 lén 80% vao cudi thang 6/2018, nhér cdng nghé va cdng suét vwot
tréi.

Ké hoach tham nhap cuia VINACS vao SGN dwéong nhw 1a khé kha thi trong bi cénh
khan hiém d4t xung quanh san bay nay. Ngoai ra, CTCP Dich vu Hang héa Sai Gon
(HOSE: SCS) dy kién sé& tham gia vao thj trwdng nay trong trung han khi da nhan dwoc
phé duyét t» Cuc Hang khéng Dan dung Viét Nam (CAAV) nhdm xay dung co s& dich vu
thirc an hang khéng véi cong suét 3.000 suét an/ngay & co sé hién tai.

Loi thé canh tranh chinh ctia VINACS la c6 céng nghé tién tién hon, khi mang lai quy
trinh chuén bj thwe phdm an toan va nhanh chéng hon.

Hinh 34: Khung th&i gian, cdng suét va tdng von dau tw va canh tranh tai méi co s&
suat an hang khéng
Hiéu suat
hién tai (6
thang
2018)

Vén Niam hoat
XDCB dong dau Canh tranh
(tr USD)  tién

Coéng suéat (Giai
doan 2/hoat déng)
suat an/ngay

CTCP Suét an Hang khong Nai Bai (UPCoM: NCS)
CTCP Dich vu Hang khéng San bay Da Nang (HNX:
MAS) — c6ng suét hién tai 2.000-5.000 suét an/ngay

15.000 30% 341 T3/2017
10.000 80% 319 T3/2017

Nguén: AST, VCSC.

Chung téi gia dinh VINACS sé tré nén c6 I&i tir nam 2020 khi ca cac co sé ha tang
ctia HAN va CXR sé& chuyén sang sinh 16i. Chung t6i gid dinh mdi co s& sé& can 3 nam dé
dat diém hoa vén va thém 2 nam nira nham ghi nhan bién LN rong 15% (so v&i NCS).

Viéc tham gia vao cac san bay khac mang lai tiém tiang ting trwéng. VINACS dang
danh gia ké hoach nhdm dau tw vao cac dw an suét &n hang khong tai cac san bay 16n
nhw PQC (Phu Quéc) va DAD (Pa Nang). Khi cac dw an nay van dang trong giai doan dau
lén ké hoach va phat trién véi tdm nhin kha han ché, chung t6i chwa ghi nhan vao mé hinh
dinh gia cla ching to6i.
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Hinh 35: Doanh thu va LNST dw bao cua tat ca cac co s& suat an hang khéng cua
VINACS

1,500
1,000
500

2017A 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F 2026F 2027F

-500 i
m Revenue ®Gross profit

Ngudn: AST, VCSC.
Phéan tich tai chinh

Ghi chu: thuat nglr mdng Ban 18 tai sén bay trong phan phén tich tai chinh cta ching téi
chi nhdm néi dén méng ban hang khéng mién thué, khi méng kinh doanh mién thué chua
duwoc hop nhét.

Doanh thu

Doanh thu Ban Ié tai san bay sé van duy tri 1a yéu té déng goép cao nhéat trong doanh
thu nhwng doanh thu mang Khach san sé tang lén ttr nam 2021. Mang Ban Ié tai san
bay va Khach san hién dang chiém Ian lwot 60% va 30% téng doanh thu ctia AST. Khi
chuing t6i ky vong sé day manh sé lwong cac clra hang ban 18 va tiép tuc dwoc huéng loi
ttr mirc SSSG cao trong giai doan 2017-2020 trong khi A La Carte Ha Long di vao hoat
dong trong ndm 2021, déng gop doanh thu tlr mang Ban 1é tai san bay sé ting dang ké
trong giai doan 2017-2020 va b&t diu giam tir ndm 2021 khi khach san méi di vao hoat
dong.

Tang trwdng doanh thu dich chuyén phu hop véi cac clra hang mé méi va khach
san méi. Tang trwdng doanh thu vipng chéc trong ndm 2016 va 2017 bi &nh hwéng dang
ké bdi (1) hop nhat cac clra hang tai san bay Da Néng (quy 2/2016), A La Carte Da Néng
(quy 4/2016) va va cac clra hang tai san bay Tan Son Nhét va Pha Québc (quy 4/2016) tr
Taseco Group sang AST va (2) tang trwdng manh mé tir mang Ban & tai san bay khi AST
mé& thém hon 20 ctra hang trong nam 2017. Trong giai doan 2017-2022, ching t6i ky vong
tang trudng doanh thu sé dat da manh mé trong nam 2018-2019 chd yéu nhd cac clra
hang mé& méi, triede khi chirng lai vao nam 2020 khi ching toi dw bao sé khong c6 thém
clra hang nao m@i sau nam 2019. Trong trung han, tang trwdng doanh thu sé tdng manh
trong nam 2021 khi A La Carte Ha Long di vao hoat dong chinh thirc.
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Hinh 36: Dién bién va doanh thu dw bao cau AST (ty déng)
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Ngudn: VCSC

Chi phiva lgi nhuan goép

Nguyén vat liéu (chu yéu la san pham Iwu niém) va nhan céng la 2 thanh té chi phi
I&n nhat cho AST, chiém 1an lwot 39% va 26% tong chi phi trong ndm 2017. Ngoai ra, chi
phi thué mat bang Ban 1é tai san bay hién dang chiém dwéi 10% tdng chi phi ctia AST va
10,7% doanh thu ban I&. Theo ACV va SAS, ACV cé ké hoach téng chi phi cho thué mat
bang nhdm gia t&ng doanh thu ngoai hang khong, hién dang chiém th4p hon nhiéu so voi
cac san bay trong khu virc (doanh thu ngoai hang khéng ctia ACV trén tdng doanh thu chi
vao khoang 21%, trong khi trung vi cac san trong khu virc la 44%).

Bién LN cao sé bi anh hwéng bé&i nhirng nam hoat dong dau tién cua A La Carte Ha
Long. Chung t6i ky vong bién LN gép cho méng Ban Ié tai san bay sé& dat cao hon 60%
nhd (1) hanh khach di may bay trong Iic hcd doi Ién may bay chi c6 thé mua sédm tai cac
ctra hang bén trong san bay, dic biét 1 sau khi da qua cdng an ninh va (2) doanh sb ban
cac san phadm Iwu niém trong nwéc, vén thwdng cé bién LN cao hon cac san phadm mién
thué. Mang Khach san tao ra bién LN gop 45% nhé vi tri tét cdu cac khach san. CHung toi
ky vong bién LN gop ctia mang Ban 1& tai san bay va mang Khac (cha yéu 13 truyén thong)
sé di ngang dat 1an lvot 61% va 26%. Bién LN gop cla mang Khach san nhiéu kha nang
sé bi anh hwéng tiéu cwe trong nam 2021 va 2022 khi chung téi ky vong sé ghi nhan 16
trong nhirng ndm hoat déng dau tién.
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Hinh 37: Chi phi cia AST (tinh dén cudi nam 2017)

Hinh 38: Dién bién bién LN gdp va dw bao theo tirng
mang
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Ngudn: VCSC Nguén: VCSC
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Ty & Don bay va Sinh |&i
AST c6 bang can dbi ké toan lanh manh v&i ty 1& ng/vén CSH dat 12,9% trong ndm 2017
trong khi dong tién hoat déng gan gép 2 1an téng no'.

Dw kién can thém vén trong twong lai sé tac dong khong dang ké dén don bay. Ching
t6i dw bao no ngén han clia AST sé tang nham hd tro cho viéc cac clra hang mai trong
giai doan 2018-2019 trong béi cdnh cac cong ty ban 1é thwdng st dung no ngén han nham
tai tro von lwu dong. Do do, ty 1& no/vén CSH sé tang nhe trong ndm 2018, trwdc khi gidm
9,7% trong nam 2022.

Ty lé ROE phuc héi khoang 30%. Chung ti ky vong ROE sé giam dan con khoang 33%
vao nam 2020, sau khi dat 45% trong nam 2017 khi AST da tang vén trong vao gitra 6
thang cudi ndm 2017 va hién dang tich Iy thu nhap nham tai tro cac dw an khach san
trong twong lai, nhw A La Carte Da Nang 2 va A La Carte Nha Trang. Chang téi sau d6 dy
bao ROE va ROA trong iai doan 2021-2022 sé tam th&i bj anh hwéng tiéu cwe do viéc khai
trwdng A La Carte Ha Long, khi nhiéu kha ndng dw an nay sé ghi nhan 16 trong 4 ndm hoat
dong dau tién.

Hinh 39: Ty lé No/von CSH va cash flow/debt ratio Hinh 40: ROE va ROA cua AST
40% 3.5 50%
3506 30 45%
30% 40%
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mmmm Cashflow to Debt - RHS ~ ==@=Debt/Equity =@—ROE =@=ROA
Ngudn: VCSC Ngudn: VCSC

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO> 05/10/2018| 25


http://www.vcsc.com.vn/

VIET CAPITAL (Si:.
SECURITIES

Nhin lai 6 thang 2018: Tang trwéng manh mé tw cac mang kinh doanh
cot I6i
Hinh 41: KQKD 6 thang 2018 cua AST

6T 2018 vs
dw bao ca
nam 2018 cua
VCSC

6T 2017 6T 2018

VCSC nhan dinh

** Tang trwdng manh mé tlr cac clra hang hién hiru,
dac biét la tlr 21 clra hang m&i mé trong nam 2017, khi
chwa déng gép day da loi nhuan trong nam 2017.

Doanh thu 299 Alr - 39.5% 454% .+ Doanh thu tir A La Carte Da Ning di ngang khi ty 16
I&4p day va gia phong duy tri 1an lugt & mirc cao 78% va
91 USD/dém.
Loi nhuan gép 160 226 41,4% 46,3%
LN tir HDKD t&ng trwdng véi téc dd cham hon nhiéu so
LN tir HDKD 79 102 30 3% 52 1% vd[ doar_1h thu, cht yéu nh¢ gia tang chi phi ban hang
’ ' nham ho trg’ cac clra hang mé méi trong 6 thang 2017
va nam 2018.
Khéng tinh khoan lai bat thwong 16 ty ddng trong quy
A et : 1/2017 dén tw ban dat tai Ba Nang, thu nhap tai chinh
+ Thu nhap tai chinh 17 5 687% T41%  4ng manh 4,6 14n khi tién mat cﬂagAST téngphcn 5 14n
tr quy 2/2017 dén quy 2/2018.
- Chi phi tai chinh -3 -2 -28,1% 37,3%
. o Co s& hién tai cia VINACS di vao hoat dong trong quy
+ L&i/(10) dwgre chia tir LDLK 0 -9 NA 69,9% 212017 va hién van chua dat diém hoa vén Sreneay
LNTT 94 98 4,6% 52,3%
LNST trwée loi ich CDTS 78 77 -1,8% 51,2%
LNST sau lgii ich CDTS, bao cao 78 75 -3,6% 50,4%
LNST sau lgi ich CBTS thudng 62 75 21.1% 50.4% LNST cbt 16i khong tinh i tai chinh tlr ban dat tai Da
Xuyén ’ ' Nang nam 2017.
LNST sau lgi ich CBTS thwon
Xuyén khc‘)ng.tl'nh VINACS ° 62 84 35,7% 51.9%
Bién LN gop 53,3% 54,0%
Bién LN tr HDKD 26,3% 24,5%
Bién LN rong 26,0% 18,0%

LNST sau lgii ich CDTS thwong
xuyén/doanh sé
Chi phi SG&A/doanh sb 271%  -29,5%

Ngudn: VCSC.

20,7% 18,0%
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Céac gia dinh chinh

Hinh 42: Dw phong cho AST

2020F

Sé lwgng céc clra hang

ban 1é khéng mién thué 82 92 100 100 100
tai cac san bay
Doanh thu 870 986 1,085 1,481 1,612 20%
YoY 32% 13% 10% 37% 9%
Trong do:
Ban |é 548 663 762 839 898
Khach san 191 191 191 509 580
Khac 130 131 132 133 134
LN gop 460 531 590 573 632 13%
YoY 32% 15% 11% -3% 10%
Trong do:
Ban |é 340 410 469 515 550
Khach san 87 87 87 23 48
Khac 33 33 34 34 34
LN tir HDKD 204 242 274 174 209 6%
YoY 30% 18% 13% -37% 20%
LN tir HDKD - khbéng
tinh A La Carte Ha 204 242 274 323 350 17%
Long
YoY 30% 18% 13% 18% 8%
LNST sau Ilgi ich
cPTS 156 203 234 164 205 7%
YoY 6% 31% 15% -30% 25%
Bién LN gép 52,9% 53,8% 54,4% 38,7% 39,2%
Bién LN rong 17,9% 20,6% 21,6% 11,1% 12,7%
Ngudn: VCSC.

Ghi chu: tang trwédng LNST sau lgi ich CDTS YoY ndm 2018 bj anh huwéng béi I4i tai chinh bat
thwérng tir ban dét tai Ba Nang trong quy 1/2017. Téng trwdng LNST sau lgi ich CDTS YoY 2021 bi
anh huéng bai 16 tir A La Carte Ha Long trong ndm hoat déng dau tién.
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Pinh gia

Téng hop dinh gia

Chung tbi sir dung phwong phap dinh gia Téng cua tirng phan (SoTP) va dinh gia
twong dwong nham dinh gia AST. Chuing t6i ghi nhan gia muc tiéu 84.600 ddng, twong
(ng véi tdng murc sinh 161 27,2%, chua tinh loi sut cb tirc.

Phwong phap dinh gia ctia chung tdi bao gém:

(1) SoTP: (1) md hinh dw bao 10 ndm cho AST khéng bao gdm VINACS va khéng bao

gdm JDV, (2) phwong thirc Gia trén Doanh sb (P/S) cho 26,7% cb phan cla AST tai
VINACS va (3) phwong thirc Gia trén EPS (P/E) cho 49% cb phan cia AST tai JDV.

(2) Phuong thire P/E dé dinh gia téng thé AST.

Chung t6i 4p dung ty trong cao hon cho phwong phap SoTP (70%) so véi P/E (30%) dé
dinh gia AST. Chung t6i ap dung phwong phap Chiét khdu Dong tién dé dinh gia 2 mang
kinh doanh cét I18i cho AST khi ching t6i tin rAng dong tién tao ra tir 2 mang kinh doanh
nay la dai dién cho gia tri ma AST tao ra cho cd doéng, trong khi lgi nhuan hién tai khéng
phan anh mét ach hop Iy trién vong twong lai cua cong ty.

Hinh 43: Téng hop dinh

Gia
Mang kinh doanh  Phuong phép EUCE - Guaigen

tiéu (VND/CP)

AST khdng tinh

VINACS va FCFF 70,0% 2.791 77.533 54.273

khoéng tinh JDV

VINACS Ej{g’;g'gwng 70,0% 180  5.005 3.503

JDV z{g'r’]g'gwng 70,0% 214  5.945 4.162

AST Ej{gﬂg'gwng 30,0% 2.268 75.609 22.683

Gia muc tiéu 84.600

TL tang 27,2%

Loi suét cd tirc 4,5%

l'lg?ng murc sinh 31.7%

P/E 2017 @ gi4 15 1

muc tiéu !

P/E 2018F @ gi4

muc tiéu 19,8x

P/E 2019F @ gi&

muc tiéu e
Ngudn: VCSC.
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AST khoéng tinh VINACS va khéng tinh JDV

Hinh 44: Téng hop dinh gia AST khéng tinh VINACS

Chi phi vén Gia tri FCFF (5 Nam) (ty VND) Gia tri
Beta 1 Gia trj hién tai caa DTTD 1.036
(I;ohan bu rdi ro thj trwdng 8.4 Gia tri cudi ciing (3,0% g) 1504
LS phi rdi ro % 4.8 Téng DTTDCK va GTCC 2.631
Chi phi Vén CSH % 13,2 + Tién m&t & dau tw ngén han 228
Chi phi ng % 9 - Ng -62
No % 2,6 - Loi ich CDTS -5
Vén CSH % 97,4 Giéa tri vén CSH 2.791
Thué suét thuc té % 20 C6 phiéu (triéu) 36
WACC % 13,1 Gi& c6 phiéu, déng 77.533
Ngudn: VCSC.

Hinh 45: Dw bao FCF cua AST khong tinh VINACS va khéng tinh JDV

Dong tién chiét khau 2018F  2019F  2020F  2021F  2022F  2023F  2024F  2025F  2026F

LN tir HDKD 204 242 274 174 209 252 339 456 590 619
- Thué -39 51 -59 -41 52 -63 -82 -107 -136 -143
+ Kh&u hao 18 21 23 45 44 46 43 44 46 48
- PAu tw XDCB -192 -113 -113 -30 -30 -30 -30 -30 -30 -30
- Téng vén lwu déng -5 -2 -2 -24 -8 -9 -10 -10 -8 -6
Dong tién tw do -13 97 124 123 163 195 261 352 463 488
ngaTg! L 13 83 94 83 97 103 121 145 168 156
E‘%”T%g'a tri hién tai cuia 13 70 165 247 344 446 568 712 880  1.036

Nguén: VCSC
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Suét an Hang khéng

Trong dinh gia VINACS, chung téi ap dung ty 1& P/S muc tiéu 4 1an, duwoc chung t6i cho la
kha hop ly cho mét thi trwdng cé ting trwdng cao, dang & giai doan phat trién ban dau tai
Viét Nam véi rao can Ién dé tham gia thi trwéng. Ching t6i do d6 ghi nhan dinh gia 26,7%
cb phan ciia AST tai VINACS Ia 180 ty USD, twong trng véi 5,7% téng gia tri vdn CSH va
gia muc tiéu.

Doanh sb 2018F 169

Gia muc tiéu trén doanh sé (P/S) 4,0x

Vén CSH muc tiéu cha VINACS 676

% stake of AST in VINACS 26,7%

Equity value contribute to AST 180

Price per share 5.005
Ngudn: VCSC

Ban |1é tai san bay (Mién thué)

Trong dinh gia JDV, ching téi ap dung P/E muc tiéu 13 Ian, twong &ng véi P/E truot cla
SAS. Chung tbi cho rang 1a kha hop ly cho mét mang kinh doanh ban 1& mién thué tai san
bay con non tré, vén cé kha nang sinh I&i cao, trong moét thi trwdng cé rao can 16n dé tham
gia. Chung t6i do dé ghi nhan gia tri 49% cb phan ctia AST tai JDV 1a 214 ty ddng, twong
tng v&i 6,7% tdng gia tri von CSH va gia muc tiéu.

Hinh 47: Téng hop dinh gia JDV

Pinh gia twong dwong — ty dong Gia tri
Thu nhéap rong 2018F 34
P/E muc tiéu 13,0x
Vén CSH muc tiéu ctia mang mién thé 437
% cb phan cla AST tai Jalux-Taseco 49,0%
Gia tri von CSH déong gop cho AST 214
Gia trén méi cb phiéu - VND 5.945
Ngudn: VCSC
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So sénh vé&i cac cdng ty cung nganh

Chung t6i ap dung mtrc chénh Iéch cao hon 20% cho nhém cac céng ty cung nganh cla
AST (P/E muc tiéu 1a 18,8 1a4n so v&i P/E trung vi cia cac cong ty cung nganh la 15,7 Ian),
nho tang trwdng va kha nang sinh 1&i vweot troi cia AST.

Hinh 48: So s&nh cac c6ng ty cung nganh

DT
(triéu USD) Congty Quodc gia GTVH  trwot

12T

Cac cong ty cung cap dich vu hang khéng
Aeroporto Guglielmo

Mareon Italy 627 111 10% 18 41%  14% 9% 285 350 3,2
Macro Asia Philippines 612 60 0% 19 40% 6% 23% 23,2 25,4 7,2
22;‘;2‘2@ Airports Viét Nam 144 104 12% 13 18% 5%  17% 129 12,9 2,2
Cardig Aero Indonesia 101 151 7% 8  -19%  64%  17% 13,6 134 2,3
Nai Bai Catering Vit Nam 30 27 15% 4 23%  56%  37% 8,4 8,5 2,9
SN;'V?Cae'Sa"pO” Viét Nam 11 23 1% 1 -24%  24%  15% 11,0 111 1,7
Trung vi 122 82 8% 10 21%  19%  17% 132 132 2,6
Dich vu Khach san

Jinling hotel Trung Quéc 366 150 17% 16 39%  19% 7% 246 350 1,7
EIH Associate An Do 171 41 0% 6  -12% 0%  13% 328 23,8 4,1
Advani hotels An Do 33 9 4% 1 -3% 2%  19% 27,4 19,9 5,0
Sinclairs hotels An Do 27 7 -3% 2 26% 0%  13% 16,8 12,2 2,1
Mas Murni Indonesia  Indonesia 28 9 34% 2 3% 20% 3% 17,5 15,9 0,5
romentoresorts & Anpo 24 9 5% 1 -51% 202%  11% 215 156 18
Saigon Hotel Viét Nam 25 2 11% 1 80% 0%  12% 338 34,1 3,8
Benares Hotels An Do 23 7 -4% 1 -5% 8% 10% 25,7 18,6 2,6
Kandy hotels Sri Lanka 19 4 -2% 1 -24% 9% 3% 16,6 29,7 0,4
Tal Lanka Hotels Sri Lanka 11 18 2% 1 61%  80% 4% 210 376 0,8
Trung vi 26 9 1% 1 0% 8%  10% 230 21,9 1,9
Gop, didu chinh 94 61 5% 8 14%  16%  15% 16,1 15,7 2,4
AST Viét Nam 103 34 NA 6 NA  13%  43% 164 164 5,1

Ngudn: VCSC

Ghi chu: khéng ¢6 bao cao tai chinh hang quy nam 2016 cho tinh todn téng trwdng treot clia AST.

Ghi chu: Hé sb chung dwoc tinh st dung co cau doanh thu 2017 ctia AST, trong d6 Ban I& tai san
bay chiém 71% va mang khach san chiém 29% tdéng doanh thu ctia AST.
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Yéu té hé tre, rai ro, dé nhay, va phan tich cac kich
ban
Yéu t6 ho troy

e S lwong cac clra hang méi va doanh sé cac clra hang méi cao hon.

e Tang trwdng hanh khach/SSSG cao hon dw kién.

e Céc dy an khach san ma&i. AST c6 ké hoach déng dau tw véi cong ty me nham
xay dwng va van hanh cac khach san khac dwéi thwong hiéu A La Carte tai Nha
Trang va mét khéach san tai Phi Quéc.

e Kha nang sinh 16i gia tang ctia mang Suét an Hang khong.

e Tang trwdng ban 1& mién thué gia tang.

e Tang trwdng hanh khach/SSSG thap hon duw kién

e Phi thué san bay gia tang.

e MAt quyén st dung tai san bay.

e Tri hodn hoan thanh cac duw an khach san.

e Canh tranh gia tdng gay gét trong mang khéach san.

e Khéu vi gidm cta NPT trong co ciu condotel, vén c6 thé tri hodn phat trién khach
san mé&i hodc dan dén yéu cau murc sinh |&i cao hon cho cac NDT va do dé giam
murc kha nang sinh 1&i cia AST.

Hinh 49: Phan tich dé6 nhay mang Ban lé tai san bay

Gia dinh el el :g Thay ddi Thax]ﬂi’it?;ﬂ

SSSG nam 2018 9,0% +1% 3,2%

Sé lwong cac clra hang méi ndm 2018 15 +5 1,7%

Gia cho thué/doanh thu ban lé 10,7% +1% -1,8%

S6 ctra hang mai (trieu ddng/thang) 0,4 +0,1 4,3%
Ngudn: VCSC

Hinh 50: Phan tich cac kich ban khéng bao géom A La Carte Ha Long
AST khéng tinh A La Carte

Gia dinh co so&

Ha Long
Ky dw bao FCFF 10 nam 5 nam
Gia tri von CSH 3.166 2.803
VINACS 180 180
JDV 214 214
Gia myc tiéu theo téng
cta tirng phan (VND/cé 87.951 77.856
phieu)
Gia muc tiéu 84.600 77.182
Téng murc sinh |oi 31,7% 20,6%
Khuyén nghi MUA MUA

Ngudn: VCSC
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Bao cao Tai chinh

KQLN (ty déng)

2017A 2018F 2019F

BANG CDKT (ty dong)

2018F 2019F

Doanh thu

Gia vbn hang ban
Loi nhuan gép

Chi phi ban hang

Chi phi quan |i DN
LN thuan HDKD

Doanh thu tai chinh

Chi phi tai chinh

Trong do6, chi phi lai vay

Loi nhuan t cong ty LDLK

Lei nhuan/(chi phi) khac
LNTT

Thué TNDN
LNST trwérc CDTS

Loi ich CP thiéu sb
LN rong trir CDTS, bao cao
LN rong trir CDTS, diéu chinh
EBITDA
EPS co ban bao cao, VND
EPS co ban diéu chinh, VND
EPS pha loang, VND

659 870 986
-311 -410 -455
348 460 531
-127 -172 -198
-64 -84 -91
158 204 242
37 4 4

-6 -6 -7

-6 -6 -7
-11 -10 14

3 3 3

181 196 255
-32 -39 -51
148 156 204
-1 -1 -1
147 156 203
125 156 203
174 223 263
5.613 4.270 5.599
5.250 4.590 5.270
5.250 4.590 5.270

(*) khéng tinh I3i b4t thwong nam 2017

TY LE

Tang trwéng

Tang trwdng doanh thu

Tang trwéng LN HDKD

Tang trwdng LNTT

Tang trwéng EPS, chuan héa

Kha nang sinh 1&i

Bién LN gop %

Bién LN tir HD %

Bién EBITDA

Bién LNST sau lgi ich CDTS, didu
chinh

ROE %

ROA %

Chi s6 hiéu qua van hanh
S6 ngay tdn kho

Sé ngay phai thu

S6 ngay phai tra

TG luan chuyén tién

Thanh khoan

CS thanh toan hién hanh
CS thanh toan nhanh

CS thanh toan ti&n mat
No/Tai sén

No/Vén st dung

No/Vén CSH

Kha nang thanh toan lai vay

2017A 2018F 2019F

108,0% 32,0% 13,3%
206,9% 29,6% 18,3%
228,9% 8,3% 30,6%

-4,9% -23,9% 31,1%

52,8% 52,9% 53,8%
23,9% 23,5% 24,5%
26,4% 25,6% 26,7%
22,4% 17,9% 20,6%
43,9% 31,7% 35,4%
29,6% 23,5% 26,4%

10,2 8,9 8,4
8,6 27,2 26,6
10,2 8,4 7.7
8,6 27,7 27,3

2,0 1,3 1,4

1,5 0,9 1,0

1,3 0,6 0,8
9,6% 10,0% 9,0%
11,4% 12,0% 10,6%
-25,0% 72%  -10,9%
27,0 34,5 35,0

Tién va twong dwong 178 107 145
Dau tw TC ngan han 0 0 0
Cac khoan phai thu 29 35 39
Hang tén kho 40 51 58
TS ngén han khac 20 17 20
Téng TS ngéan han 267 210 262
TS dai han (gop) 165 357 469
- Khau hao liy ké 31 -49 -70
TS dai han (rong) 134 308 399
Pau tw TC dai han 57 158 158
TS dai han khac 168 23 26
Téng TS dai han 359 488 583
Téng Tai san 626 698 845
Phai tra ngén han 43 57 64
No ngén han 40 49 55
No' ngan han khac 53 59 67
Téng no’ ngan han 136 165 186
No¢ dai han 21 21 21
No' dai han khac 0 0 0
Téng no 21 21 21
C6 phiéu wu dai 0 0 0
Vén ¢b phén 360 360 360
Thang dw vén CP 0 0 0
Loi nhuan gilr lai 105 148 274
Vén khac 0 0 0
Loi ich CDTS 4 4 4
Vén chu sé& hivu 469 512 638
Téng cdng ngudn vén 626 698 845
LUU CHUYEN TIEN TE (ty dong) 2017A 2018F 2019F
Tién diu nam 41 178 107
Thu nhap rong 149 156 203
Khéu hao 16 18 21
Thay déi von lwu dong 56 5 2
Diéu chinh khac -109 0 0
Tién tir hoat dong KD 113 179 227
Chi mua sdm TSCP. rong -55 -192 -113
Dau tw. rong -38 44 -3
Tién tir HD dAu tw 93 -147 -116
Cb tirc g5 tra -80 -108 -72
Tang (giam) vén 204 0 0
Tang (gidm) no dai han -14 0 0
T&ng (gidm) no’ ngén han 7 9 6
Tién tlr cac hoat déng TC khéc 0 -5 -6
Tién tir hoat dong TC 117 -103 -72
Téng Iwu chuyén tién té 136 71 39
Tién cudi nam 178 107 145
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Xac nhan cua chuyén vién phan tich

T6i, Pham Hoang Thién Phu, xac nhan rang nhi*ng quan diém dwoc trinh bay trong béo céo nay phan anh ding quan
diém ca nhan cla chuing t6i vé& cong ty nay. Chang t6i cling xac nhan rang khéng cé phan thu lao nao clia ching téi da,
dang, hoéc sé tryc tiép hay gian tiép cd lién quan dén cac khuyén nghi hay quan diém thé hién trong bao céo nay. Cac
chuyén vién phan tich nghién cru phu trach cac bao céo nay nhan duwoc thu lao dwa trén nhiéu yéu té khac nhau, bao
gdm chét lweng, tinh chinh xac cta nghién ctru, va doanh thu clia cong ty, trong d6 bao gdm doanh thu tir cac don vi
kinh doanh khac nhw bd phan Méi gidi té chirc, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghi cia VCSC

N6i dung chinh trong hé théng khuyén nghi: Khuyén nghi dwoc dwa ra dwa trén mc ting/giam tuyét déi cta gia cd
phiéu dé dat dén gia muc tiéu, dwoc xac dinh bang cong thirc (gia muc tiéu - gia hién tai)/gia hién tai va khong lién quan
dén hoat dong thj trieérng. Cong thirc nay duoc ap dung tir ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

MUA Téng lgi nhuan cé dong (bao gdm cb tirc) trong 12 thang t&i dy béo sé trén 20%
2 Tdng loi nhuan cb déng (bao gébm cb tirc) trong 12 thang téi dw béo sé dwong t
KHA QUAN 1092004 \
PHU HOP THI TRUONG Tong lgi nh:;an co déng (boao gom co tic) trong 12 thang t¢i dw bao sé dao dong
- : git¥a am 10% va dwong 10%

KEM KHA QUAN Tdng lgi nhuan cb dong (bao gdm cd tire) trong 12 thang téi dw bao sé am tr 10-

20%
BAN Téng loi nhuan cb déng (bao gdm cd tire) trong 12 thang téi dw bao sé am trén 20%
KHONG DANH GIA B6 phén nghién ctru dang hoac co thé sé& nghién ctru cb phiéu nay nhwng khong

dwa ra khuyén nghij hay gia muc tiéu vi ly do tw nguyén hoac chi dé tuan tha cac quy
dinh cta luét va/hodc chinh sach cong ty trong trwong hop nhat dinh, bao gém khi
VCSC dang thue hién dich vu tw van trong giao dich sap nhap hoac chién lwoc co
lién quan dén cong ty do.

KHUYEN NGHI TAM HOAN  Hinh thirc danh gia nay xay ra khi chwa c6 dy da théng tin co sé dé xac dinh khuyén
nghi dau tw hodc gia muc tiéu. Khuyén nghj dau tw hodc gia muc tiéu trwéc do, néu
c6, khéng con hiéu lwc déi véi cb phiéu nay.

Trir khi c6 khuyén céo khac, nhirng khuyén nghi dau tw chi cé gia tri trong vong 12 thang. Nhirng bién dong gia trong
twong lai c6 thé lam cho cac khuyén nghij tam thdi khdng khép véi mike chénh I&ch gitra gia thi trwdng ctia cb phiéu va
gid muc tiéu nén viéc viéc dién giai cac khuyén nghj dau tw can dwoc thwe hién mét cach linh hoat.

Rui ro: Tinh hinh hoat déng trong qua khir khdng nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia
ngoai t& cé thé anh hudng bét loi dén gia tri, gia hodc loi nhuan cla bét ky chivtng khodn hay céng cu tai chinh nao cé
lién quan dwoc néi dén trong bao cao nay. P& dwoc tw van dau tw, thuc hién giao dich hodc cac yéu ciu khac, khach
hang nén lién hé véi don vi dai dién kinh doanh cla khu vic dé dwoc giai dap.
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Lién hé

CTCP Chirng khoan Ban Viét (VCSC)
WWW.VCSC.com.vn

Tru sé chinh

Bitexco, Lau 15, S6 2 Hai Triéu

Quéan 1, Tp. HCM

+84 28 3914 3588

Phong giao dich
Sé 10 Nguyén Hué
Quan 1, TP. HCM
+84 28 3914 3588

Phong Nghién ctru va Phan tich
Phong Nghién ctru va Phan tich
+84 28 3914 3588

Ngan hang va Chirng khoan

Ng6 Hoang Long, Phé Giam déc, ext 123

- Dién Birc Minh Nghia, Chuyén vién, ext 138

- Téng Nguyén Tién Son, Chuyén vién, ext 116
- Binh Phwong Anh, Chuyén vién, ext 139

Vi mé va Bao hiém

Cameron Joyce, Trwéng phong, ext 163

- Hoang Thuay Lwong, Chuyén vién cao cap, ext 364
- Trwong Thanh Nguyén, Chuyén vién, ext 132

BDS va Vat liéu Xay dwng

Lwu Bich Hoéng, Trwéng phong cao cap, ext 120
- Nguyé&n Tuan Anh, Chuyén vién cao cap, ext 174
- Nguyé&n Thao Vy, Chuyén vién cao cap, ext147

Coéng nghiép va Van tai

Lucy Huynh, Trwéng phong cao cap, ext 130
- Pham Hoang Thién Phu, Chuyén vién, ext 124
- Thai Nhyt Bang, Chuyén vién, ext 149

Chi nhanh Ha Noi

109 Tran Hwng Dao
Quan Hoan Kiém, Ha Noi
+84 24 6262 6999

Phong giao dich
236 - 238 Nguyén Céng Tri
Quéan 1, Tp. HCM
+84 28 3914 3588

Alastair Macdonald, Giam déc, ext 105
Alastair.Macdonald@vcsc.com.vn

Hang tiéu dung va Dwoc phdm

DPiang Van Phap, Trwdng phong cao cép, ext 143

- Nguy&n Thi Anh Bao, Chuyén vién cao cép, ext 185
- Lé Trong Nghia, Chuyén vién, ext 181

Dau khi va Pién

Dinh Thi Thuy Dwong, Trwéng phong cao cép, ext 140
- Ngé Thuy Tram, Chuyén vién cao cép, ext 135

- Nguyén Dac Pha Thanh, Chuyén vién, ext 173

- Hoang Hoai Nam, Chuyén vién, ext 196

Khéach hang ca nhan

Vi Minh Birc, Trwdng phong cao cap, ext 363
- Dao Danh Long Ha, Chuyén vién, ext 194

- Vwong Thu Tra, Chuyén vién, ext 365

- Chu Luc Ninh, Chuyén vién, ext 129

Phong Giao dich chirng khoan khach hang té chirc

& Ca nhan nwd&c ngoai

Té chirc nwéc ngoai
Michel Tosto, M. Sc.

+84 28 3914 3588, ext 102
michel.tosto@vcsc.com.vn

Té chirc trong nwéc
Nguyén Quéc Diing

+84 28 3914 3588, ext 136
dung.nguyen@vcsc.com.vn

Phong Méi gi¢i khach hang trong nwéc

H& Chi Minh

Chau Thién Trdc Quynh
+84 28 3914 3588, ext 222
guynh.chau@vcsc.com.vn

Ha Nbi
Nguyén Huy Quang

+84 24 6262 6999, ext 312
quang.nguyen@vcsc.com.vn
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Khuyén cao

Béo cao nay duoc viét va phat hanh béi Cong ty C4 phan Chirng khoan Ban Viét. Bao cao nay dwoc viét dwa trén ngudn théng
tin dang tin cay vao thadi diém cong bb. Cong ty Cd phan Chirng khoan Ban Viét khéng chiju trach nhiém vé dé chinh xac cia
nhitng théng tin nay. Quan diém, dw bao va nhitng wéc lwgng trong bao cao nay chi thé hién y kién cla tac gia tai thoi diém
phat hanh. Nhirng quan diém nay khong thé hién quan diém chung ctia Céng ty C6 phan Chirng khoan Ban Viét va cé thé thay
ddi ma khéng can théng bao trwdc. Bao cdo nay chi nhadm muc dich cung cép thong tin cho cac té chirc dau tw cling nhw cac
nha dau tw ca nhan ctia Cong ty c6 phan chirng khoan Ban Viét va khdng mang tinh chat méi chao mua hay ban béat ky chiéng
khoan nao dwoc thao luan trong béo céo nay. Quyét dinh ctia nha dau tw nén dwa vao nhirng sy tw van doc lap va thich hop
vé&i tinh hinh tai chinh cling nhw muc tiéu dau tw riéng biét. Bao cao nay khéng dwoc phép sao chép, ti tao, phat hanh va phan
phdi v&i bat ky muc dich nao néu khong dwoc sw chap thuan bang van ban clia Cong ty C6 phan Chirng khoan Ban Viét. Xin
vui long ghi rd ngudn trich dan néu st dung céc thong tin trong bao céo nay.
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