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Khuyén nghi NEUTRAL

Gia ky vong (VND) 83.000

Gi4 thi trwong (16/9/2019) 75.800

9,5%
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Da tang trwéng bat dau chivng lai

Tang trwwéng lwot khach hang khdng néi dia cham lai.

6 thang dau nam 2019, ACV phuc vu 37 triéu lwot khach néi dia twong rng voi
murc tang trwdng lwot khach so véi cung ky la 7,5%. Mirc tang trwdng nay da cod
s cai thién nhe so v&i ndm 2018 nhwng van thap hon kha nhiéu so véi giai doan

tang trwdng cao 2013-2016.

Lwot khach quéc té van dang tang trieéng nhanh nhwng bat dau

chirng lai.

Tbc d6 tang trwdng lwot khach quéc té da co sy sut gidm twong déi manh trong
nadm 2018. Trong 6 thang dau ndm 2019, xu hwéng sut gidm nay tiép tuc tiép dién
va ghi nhan murc ting trwdng lwot khach québc té gidm vé 13,4% (ndm 2018 mirc

tang trwdng lwot khach quéc té 1a 21%).
Phwong an khu bay cé thé dworc phé duyét trong nam 2019

Tai san tai khu hoat déong bay van thudc vé nha nwéc sau khi cd phan héa ACV
dan t&i ACV khong thuc hién dwoc cac cong tac duy tu bdo dwdng can thiét. Hién
nay, cac dworng bang & san bay Noi Bai va Tan Son Nhat da xudng cap va cé thé
de doa an toan bay. Vi vay ACV va Bd Giao théng van tai da nd lwc dam phan
thédng nhat cac phwong an ciing nhw da trinh 1&n chinh pha dé c6 thé sém sira
chi»a va bao tri khu bay. Chang tdi ky vong Chinh pht sé phé duyét dé an khu
bay trong nam 2019 ti¥ d6 loai bd diém nhan manh trong y kién kiém toan va giap

cho ACV c6 thé chuyén sang niém yét trén san HOSE.
Quan diém dau tw

ACYV la doanh nghiép théng linh trong hoat déng kinh doanh cang hang khéng va
dang quan ly 22 cang hang khong tai Viét Nam. BVSC ky vong ACV sé duoc chap
thuan phwong an quan ly khu bay tr d6 cé thé chuyén san niém yét sang HOSE.
Viéc chuyén san sé gilip ACV cai thién thanh khoan, gia tdng tinh minh bach va
c6 thé lot vao danh muc cla cac quy dau tw ETF ciing nhw cac quy dau tw khac.
Tuy nhién, tbc dé tang trwdng cla lwot khach du lich dang gidm kha nhanh ciing
nhw tinh trang van hanh trén céng suét thiét ké cao & cang hang khéng Tan Son
Nh&t 1am cho tang trwdng cta ACV chirng lai. Vi vay, chung t6i danh gia mc
EV/EBITDA hogp ly cia ACV twong dwong véi EV/EBITDA trung binh nganh la
13,3 Ian twong &ng véi mirc gia muc tiéu 1a 83.000 VND/CP (cao hon 9,5% so
véi mirc gia dong clra ngay 16/9/2019 1a 75.800 VND/CP). Do dé BVSC tiép tuc
duy tri danh gia NEUTRAL déi v&i cb phiéu ACV.
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Lei nhuan 6 thang dau nam tiép tuc tang trwéng.

ACV da cong bd bao céo tai chinh ban nién 2019. Theo do, trong 6T2019, ACV ghi nhan
8.909 ty ddng doanh thu (+12,0% yoy) va 3.703 ty déng LNST (+19,9% yoy). Nhw vay céng
ty d& hoan thanh 46,5% ké hoach doanh thu va va 56,5% ké hoach lgi nhuan. Bién loi nhuan
gop ctia cong ty tdng nhe tr 50,43% trong 6T2018 lén 51,48% trong 6T2019 nho gia vén c6

murc ting nhe hon so v&i ting trwdng doanh thu va ACV ghi nhan thém phi nhwong quyén

12% doanh thu cGia Nha ga quéc té Cam Ranh. Két qua cu thé nhu sau:

(ty VND) Q2/2019 tang trwéong 6T2019 tang trwéng
Doanh thu 4.470 11,1% 8.909 12,0%
Lei nhuén gép 2.289 14,3% 4.587 14,3%
Chi phi ban hang 93 30,5% 188 28,7%
Chi phi quan ly doanh nghiép 217 12,1% 446 16,7%
EBIT 1.979 13,8% 3.953 13,5%
Doanh thu hoat dong tai chinh 447 -44,9% 876 32,1%
Chi phi tai chinh 484 1565,0% 509 -1,9%
Loi nhuan sau thué 1.706 -19,3% 3.703 19,9%
Nguén: ACV

Tang trwéng lwot khach hang khéng néi dia cham lai.

6 thang dau nam 2019, ACV phuc vu 37 triéu lwot khach néi dia twong (rng véi mire tang
trwdng lwot khach so véi cung ky la 7,5%. Mlrc tang trwedng nay da cé sw cai thién nhe so
v&i ndm 2018 nhwng van th4p hon kha nhiéu so véi giai doan tang trwdng cao 2013-2016.
BVSC danh gia sw chirng lai nay bat ngudn tir mét sé nguyén nhan chinh: (1) Gia vé tang do
gia xang tang va gia dich vu cadng hang khéng tang lam gidm kha nang bay cda nhirng nguoi
thu nhap thap; (2) Hang hang khong gia ré VJC xoay truc tir phéat trién cac dwdng bay néi dia
sang cac duong bay qudc té do doé cat giam manh cac chuwong trinh khuyén mai cac chang
bay trong nwéc; (3) san bay chd chét 1a Tan Son Nhéat dang hoat ddng cao hon nhiéu so véi
cbng suét thiét ké dan t&i khoé xin tang slot chuyén bay tai san bay nay. Chang téi cho rang
tbc do tang trwdng hanh khach noi dia sé tiép tuc quanh mic 7% trong nhirng nam téi do sy
xoay truc sang cac tuyén bay quéc té ctia hang hang khéng gia ré ciing nhw su han ché cla

ha tAng hang khong.
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Lwot khach noi dia
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Lwot khach quéc té van dang tang trwéng nhanh nhwng bat dau chirng lai
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Téc d6 tang trwdng lwot khach québc té da co sw sut gidm twong déi manh trong ndm 2018.
Trong 6 thang dau nam 2019, xu hwéng sut gidm nay tiép tuc tiép dién va ghi nhan téc do
tang trwéng gidm vé 13,4%. BVSC danh gia mdt s6 nguyén nhan chi yéu lam cho téc d6 ting
trwdng gidm nhw: (1) nha nwéc tang cweng quan ly cac tour du lich 0 ddng va tinh hinh kinh
t& suy giam & Trung qudc 1am cho téc dd ting trwdng khach du lich gidm manh. Téng trwdng
khéach du lich Trung Quéc gidm vé& mic 23,9% trong ndm 2018 (tlr mirc 48,3% trong ndm
2017) va chuyén sang tang trudng am 1% trong 8T2019; (2) tbc do tang trwdng lwot khach
binh quan tr Han Quéc trong 3 ndm gan day 1a 46,6%, day 1a mét mie ting rat cao vi vay

kho c6 thé duy tri mée ting cao nhw vay trong théi gian dai. Trong 8T2019, lwot khach tw
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Han Quéc dat 2,8 triéu lwot va xép thi hai ngay sau Trung Quéc. (3) san bay chi chét 1a Tan
Son Nhét dang hoat ddng cao hon nhiéu so véi cong suét thiét k&. Xu hwéng chivng lai cta
du lich théng qua dwdng hang khong tac dong 1én kha nang tang trwdng ctia ACV trong nam
2019. Tuy nhién, vé dai han BVSC cho réng nganh du lich Viét Nam sé tiép tuc tang trwéng
manh mé va tiép tuc dong vai trd quan trong trong viéc thic day ting trwdng ctia nganh hang
khéng Viét Nam nhd canh quan dep, tiém nang du lich hdp dan, ha tAng va dich vu du lich

dang dwoc cai thién dan qua tivng nam.

Khéach du lich quéc té Tang trwdng khach du lich quéc té va
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Ngudn: Tdng cuc du lich, BVSC Nguén: Téng cuc du lich, BVSC

Phwong an khu bay c6 thé dwoc phé duyét trong nam 2019

Tai san tai khu hoat déng bay van thudc vé nha nwéc sau khi cd phan héa ACV dan téi ACV
khéng thwc hién dwoc cac cong tac duy tu bao dwéng can thiét. Hién nay, cac dwong bang &
san bay N&i Bai va Tan Son Nhat da xubng cap va c6 thé de doa an toan bay. Vi vay ACV va
B6 Giao théng van tai da nd lwc dam phan théng nhét cac phwong an ciing nhw da trinh lén
chinh phi dé c6 thé sém slra chiva va bao tri khu bay. Ba phwong an dwoc Bd Giao thong Van
tai trinh 1&n gdm: (1) Chinh phu sé cho thué khu bay va ACV sé phai tra phi thué hang ndm cho
Nha nuwéc. Chi phi dau tw va stra béo tri khu bay s& do Chinh phi d&m nhan; (2) ACV sé tham
gia d4u thau va tra tredc mot 1an cho céc tai san khu bay. ACV chiu tranh nhiém van hanh, dau
tw va bao tri cac tai san khu bay; (3) Nha nwéc nang ty 1é s& hiru ACV 1én 100% va nha nuwéc
giao khu bay cho ACV quan ly va van hanh. BVSC danh gia phwong an 2 la phwong an kha thi
nhét, 1& phwong an gidp cho dwdng bdng cé thé dwoc bao tri nhanh nhat nhd kinh nghiém va
ngudn vén sén c6 ctia ACV va day ciing phwong an nhiéu kha ning sé duwoc phé duyét nhét.
Chung t6i ky vong Chinh pht sé& phé duyét dé an khu bay trong nam 2019 tir d6 loai bé diém
nha&n manh trong y kién kiém toan va giip cho ACV c6 thé chuyén sang niém yét trén san
HOSE.
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Dw béo két qua kinh doanh ndm 2019

N&m 2019, BVSC dw bao ACV sé ghi nhan 17.912 ty ddng doanh thu (+11,3% yoy) va 7.152
ty ddong LNST (+15,3% yoy) v&i mét sb gia dinh chinh nhw sau: (1) san lwgng hanh khach dat
110,8 triéu (+7,1% yoy); (2) mic phi dich vu hanh khach ndi dia binh quan tang 9,6% yoy; (3)
ddng Yén tang gia so v&i VND x4p xi nam 2018 13 4%. (4) chwa cai tao dwdng bang & san bay
Tan Son Nhét va Noi Bai trong 2019; (5) ty 1é phi nhwong quyén 1a 12% trén doanh thu & hai
nha ga qudc t& & BDa Nang va Cam Ranh. Theo wéc tinh cia BVSC, phi nhwong quyén tai hai
nha ga nay s& mang lai doanh thu cho ACV vao khoang 407 ty déng trong nam 2019; (5) dw
béao két qua kinh doanh nay chwa bao gdm hoat ddng cta khu bay. Theo d6, mirc EPS va
EBITDA ciia ACV du b&o Ian lwot 1a 3.099 VND/CP va 12.419 ty ddng. V&i mirc gia dong clra
ngay 16/9/2019 la 75.800 VND/CP, mrc P/E 2019 va EV/EBITDA 2019 cGa ACV lan lwot |a
24,5 1an va 12 lan.

Quan diém dau tw

ACV la doanh nghiép théng linh trong hoat déng kinh doanh cang hang khéng va dang quan ly
22 cang hang khéng tai Viét Nam. BVSC ky vong ACV sé dugc chap thuan phwong an quan ly
khu bay tlr d6 c6 thé chuyé&n san niém yét sang HOSE. Viéc chuyén san sé gip ACV cai thién
thanh khodn, gia tang tinh minh bach va c6 thé lot vao danh muc cla cac quy dau tw ETF cling
nhw cac quy dau tw khac. Tuy nhién, tbc do tang trwdng cda lwot khach du lich dang gidm kha
nhanh cling nhu tinh trang van hanh trén cong suat thiét ké kha cao & cang hang khéng Tan
Son Nhét lam cho tang trwdng ctia ACV chirng lai. Vi vay, ching téi danh gia mic EV/EBITDA
hop ly ciia ACV twong dwong véi EV/EBITDA trung binh nganh la 13,3 1an twong ¢ng véi mirc
gid muc tiéu la 83.000 VND/CP (cao hon 9,5% so v&i mirc gia dong clra ngay 16/9/2019 la
75.800 VND/CP). Do d6 BVSC tiép tuc duy tri danh gia NEUTRAL ddi v&i cb phiéu ACV.
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CHI SO TAI CHINH DY BAO
Két qua kinh doanh

Don vi (ty VND) 2017 2018 2019F 2020F
Doanh thu thuan 13.830 16.088 17.913 19.459
Gia vén 8.182 8.360 8.935 9.373
Loi nhuan gop 5.648 7.728 8.978 10.086
Doanh thu tai chinh 1.122 1.556 1.633 1.988
Chi phi tai chinh (606) (892) (675) (689)
Loi nhuan sau thué 4,101 6.203 7.152 8.241

Bang can dbi ké toan

DPon vi (ty VND) 2017 2018 2019F 2020F
Tién & khoan twong dwong tién 18.877 24.369 30.941 38.007
Céc khoan phai thu ngén han 2.013 2.486 2.748 2.932
Hang ton kho 404 493 532 565
Tai san c6 dinh hiru hinh 18.988 18.247 18.787 20.261
Céac khoan dau tw tai chinh dai han 2.512 2.627 2.995 3.398
Téng tai san 49.163 53.744 61.875 71.460
N ngén han 148 155 249 329
No dai han 14.328 15.043 15.094 15.535
Vén cha sé& hiru 27.337 30.483 37.463 45,507
Téng ngudn vén 49.116 53.691 61.809 71.379

Chi sb tai chinh
Chi tiéu 2017 2018 2019F 2020F

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) -5,59% 16,32% 11,34% 8,63%
Tang trwdng loi nhuan sau thué (%) -19,68% 51,28% 15,29% 15,23%
Chi tiéu sinh 1&i

Loi nhuan gop bién (%) 40,84% 48,04% 50,12% 51,83%
Loi nhuan thuan bién (%) 29,65% 38,56% 39,93% 42,35%
ROA (%) 8,34% 11,54% 11,56% 11,53%
ROE (%) 15,00% 20,35% 19,09% 18,11%
Chi tiéu co’ cau vén

Tbng no/Tdng tai san (%) 29,44% 28,28% 24,80% 22,20%
Tbng ne/Téng vén chi s& hivu (%) 52,95% 49,86% 40,95% 34,86%
Chi tiéu trén mdi c6 phan

EPS (d6ng/cd phan) 3.593 2.661 3.099 3.571
Gié tri sb sach (ddng/cd phan) 25.763 14.001 17.207 20.902

)]



TUYEN BO TRACH NHIEM

T6i, chuyén vién Lé Thanh Hoa, xin khdng dinh hoan toan trung thwc va khéng cé déng co ca nhan khi thuc hién bao cao nay. Tat
ca nhirng théng tin néu trong bao cao nay duwoc thu thap tr nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, toi
khong dam bao tinh day du cling nhw chinh xac tuyét dbi cia nhirng thdng tin néu trén. Cac quan diém, nhan dinhtrong bao cao nay
chi la quan didm riéng cla ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chirng khoan. Bao cao
chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C4 nhan
tdi cling nhw Cong ty Cé phan Chieng khoéan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw cling nhw ddi twong
dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai Iéch vé& doanh nghiép.

B&o c4o nay la mét phan tai sédn ctia Cong ty C phan Ching khoan Bao Viét, tit ca nhirng hanh vi sao chép, trich dan mét phan

hay toan bd béo céo nay phai dugc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi

nguyenbinhnguyen@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién
hoangbaongoc@baoviet.com.vn

Tran Thi Thu Nga
Ban |&, Thép

tranthithunga@baoviet.com.vn

Tran Ding Manh
Xay dwng

trandangmanh@baoviet.com.vn

Lé Pang Phwong
Pho Giam dbc khéi
ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
BAt dong san, Hang tiéu dung

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Tién ich céng cong

lethanhhoa@baoviet.com.vn

Trwong Sy Pha
Hang tiéu dung
truongsyphu@baoviet.com.vn

Thai Anh Hao
Ha tng, Nuéc

thaianhhao@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

Pham Lé An Thuan
Dwoc, Thay san
phamleanthuan@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Pham Tién Diing
Phé Giam dbc khoi

phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




