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Dirng bay quéc té, chi duy tri bay néi dia mirc téi thiéu, HVN
chiu anh hwéng ning né b&i dich Covid-19

HVN béo 16 2,383 ty VND trong quy 1/2020. Quy 1/2020, doanh thu hop nhéat
ctia HVN worc dat 19,212 ty dong (-25.4% so v&i clng ky nam trudc), Q1 HVN
16 -2,383 ty dong (LNST Q1/2019 la 1,196 ty VND).

Lwong khach québc té dén Viét Nam bang dwdng hang khong trong 3 thang
dau nadm 2020 dat 2.99 triéu nguwoi, gidm 15% so v&i clng ky ndm truéc.
Trong d6, lwong khach quéc t& dén Viét Nam ti céac thi trwerng Trung Qudc,
Han Quéc va Nhat Ban giam lan lwot 32%, 26% va 14%. Trong 3 thang dau
nam 2020, Vietnam Airlines thyc hién 27,232 chuyén bay, gidm 18.5% so V&
cung ky nam trwdc. Jetstar thwc hién 6,992 chuyén bay, giam 20.5% so voi
cung ky nam truéec.

HVN da dirng toan bo cac dwdng bay qudc té va duy tri khai thac cac dwong
bay ndi dia & murc téi thiéu, hién HVN chi con duy tri 4 dwéng bay ndi dia tir
Ha Néi, TP.HCM, Ba Néng, Phi Quéc. Bé bdo dam phong dich, lwong khach
trén cac chuyén bay khéng qua 180 khach trén tau Boeing 787, Airbus A350
va khdng qua 120 khach trén tau Airbus A321.

Hoat déng ctia HVN cé thé bj gian doan néu khong dwoc hé tro ngay
trong thang 4. Uy ban Quan ly vén nha nwéc tai doanh nghiép dé nghi hé tro
khodn vay ngan han la 3,517 ty ddong. Ngoai ra, d& ddm béo kha nang thanh
toan trong nam 2020, Vietnam Airlines can sy hé tro tv Nha nwéc, véi tbng
sb tién la 12,000 ty déng tr goi hé tro tin dung 250,000 ty ddng, thdi han vay
tdi thiéu 3 nam, l1ai suat 0% dé& phuc vu san xuét kinh doanh, trd lwong cho
nguoi lao dong.

Vietnam Airlines dé& nghj dwoc bat dau gidi ngan t thang 4/2020 dé duy tri
hoat ddng. HVN ciing dw kién, néu dich kéo dai va két thac trong quy 1V, tbng
doanh thu cia Vietnam Airlines wéc dat 38,140 ty ddng, giam 72,411 ty dong
S0 v&i ké hoach, wéc 16 19,651 ty ddng, khodn 16 d& vwot qua vén chi sé hivu
clia doanh nghiép (18,588 ty VND).

Téng céac khoan vay va no thué tai chinh ngan han va dai han ndm 2019 dat
31,935 ty VND véi cac khodn vay c6 gbc ngoai té chiém khodng 90%. Trong
do, cac khoan vay va no thué tai chinh ngan han chiém 6,507 ty, cac khoan
vay va n¢ thué tai chinh dai han chiém 25,428 ty.

Dinh gia & khuyén nghi: Néu dwoc hé tro kip thei trong kich ban tich
cwe hon, dich bénh dwoc kiém soat trong Q3, nhu cau di lai sé tang tré lai
va phuc héi hoan toan & Q4, ching t6i dw phéng nam 2020, doanh thu cla
HVN wérc dat 53,016 ty VND (-46% YoY), LNST wéc dat 538 tf VND (-78.6%
YoY).

Bang phwong phap EBITDAR, danh gia lai tac dong cla dich cim Covid-19
néu dich bénh kéo dai dén thang 8, ching toi wéc tinh gia tri hop Iy cia HVN
la 14,500 VND/cd phiéu (-29.5%), & mirc twong dwong véi EV/EBITDAR 5.1.
Do d6, khuyén nghi BAN dbi v&i cb phiéu nay.

RGi ro: (1) Covid-19 bung phat manh mé va chwa dwoc kiém soat, tinh hinh
bién déng phtrc tap; (2) Canh tranh tir ddi tha trong nganh; (3) Bién dong gia
dau (gia nhién liéu chiém khoang 37% tdng chi phi); (4) B4t 6n chinh tri & cac
nwdc HVN mé rong dwong bay; (5) Rui ro ty gid.

2016 2017 2018 2019 2020F
70,089 82,951 96,811 98,178 53,016
2,105 2,659 2,599 2,517 538
1,685 1,931 1,747 1,640 231
-10% -6% -86%
14,201 13,970 13,109 13,139
16.6 21.2 16.40 62.76

6% 8% 0% 0%

(Nguén: PHFM)
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Trong 3 thang d4u nam 2020, Lwong khach quéc té dén Viét Nam bang dwdng hang khéng dat 2.99 triéu ngudi, gidm
15% so v&i cling ky nam trwde. Trong dd, lwong khach qudc té dén Viét Nam tir cac thi trwéng Trung Québc, Han Quéc
va Nhat Ban giam Ian lwot 32%, 26% va 14%. Trong 3 thang dau nam 2020, Vietnam Airlines thwc hién 27,232 chuyén
bay, gidm 18.5% so v&i cling ky nam truéc. Jetstar thue hién 6,992 chuyén bay, gidm 20.5% so véi cung ky nam truwéc.
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N&m 2019, HVN dang c6 t6 bay v&i 101 chiéc. Trong d6 co chil yéu la dong may bay Airbus, 74 may bay Airbus A321s,
14 may bay A350 XWB, 14 may bay Boeing 787 Dreamliner, 1 may bay ATR 42/72, d& tudi trung binh ctia cAc may bay
VNA 13 5.8 ndm. Jetstar hién dang van hanh 15 may bay, chd yéu la Airbus 320, dong may bay nhé 180 ché ngoi.

N&m 2020, dich bénh dwoc kiém soat trong Q3, nhu cau di lai sé ting tré lai va phuc hdi hoan toan & Q4, chiing tdi dw
phéng nam 2020, doanh thu ctia HVN wéc dat 53,016 ty VND (-46% YoY), LNST wéc dat 538 ty VND (-78.6% YaY).

Chi tiét dinh gia va khuyén nghi:

Chung t6i dw phéng trong treng hop néu dich bénh duoc kiém soat trong Q3, nhu cau di lai sé téng tré lai va phuc hoi
hoan toan & Q4. Trong trwdng hop d6, tang trwdng doanh thu ctia HVN nam 2020 sé gidm 46% so voi cung ky. Bén
canh d6, do hé sb sir dung ghé trung binh thap, céc chi phi tang 1&n nhw chi phi bao dwéng, van hanh, khi tring, ching
t6i woe tinh bién loi nhuan dy phéng cta HVN gidm xudng con 1% so véi mire 2.6% ndm 2019. Bang phwong phép dinh
gia EV/EBITDAR, doanh thu HVN dy bao gidm 46%, mdc gia hop ly danh cho cd phiéu HVN sé& vao khoang 14,500
ddng/cd phiéu nam 2020 (twong dwong EV/EBITDAR 1a 5.1), gidm 29.5% so véi gia hién tai. T» d6 dwa ra khuyén nghi
BAN cho c¢b phiéu nay.

Phwong phap EV/IEBITDAR

EBITDAR diéu chinh 20,097
EV/EBITDAR 5.10
EV 102,492
No chiét khau 29,269
No 57,772
Tién mat 5,055
Gia tri vdn cht s& hivu 20,506
S6 CP dang lwu hanh 1,418
Gia CP 14,500
Gia hién tai 20,300
Tang/giam -29.5%

(Nguén: PHFM)
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So lwgc cong ty

Thang 1/1956, Cuc Hang khéng Dan dung dwgc Chinh phi thanh 1ap véi doi bay chi co
5 may bay. Giai doan 1976 - 1980 danh diu viéc mé réng va khai thac hiéu qua nhiéu
tuyén bay québc té dén cac cac nwéc chau A nhw Lao, Campuchia, Trung Quéc, Thai
Lan, Philippines, Malaysia va Singapore.

Théang 4/1993, Hang Hang khong Quéc gia Viét Nam (Vietnam Airlines) chinh thirc hinh
thanh v&i tw cach la mét don vi kinh doanh van tai hang khéng cé quy mé Ién ctia Nha
nuwoc.

Ngay 27/05/1995, Tdéng Coéng ty Hang khong Viét Nam dwoc thanh 1ap trén co sé lién
két 20 doanh nghiép hoat dong kinh doanh dich vu hang khéng, lay Vietnam Airlines 1am
nong cbt.

Thang 07/2016, Vietnam Airlines chinh thirc dwgc cong nhan la Hang hang khéng quéc
té 4 sao theo tiéu chuén cla Skytrax. VNA hoan thanh lya chon nha dau tw chién lwoc
ANA Holdings INC (Nhéat Ban).

Nam 2017, C6 phiéu Vietnam Airlines chinh thirc giao dich trén san ching khoan
UPCOM véi ma chirng khoan HVN, gia tri von héa nam trong top dau cla thj truong.
VNA Ia “Hang hang khéng hang dau Chau A vé ban séc van hoa” va “Hang hang khéng
c6 hang Phé thong hang dau Chau A” béi World Travel Awards.

VNA la mét hang hang khong quéc té ndng dong, hién dai va mang dam déu an ban sac
van héa truyén théng Viét Nam, trong sudt hon 20 nam phat trién véi tbc do ting trwéng
& murc hai con sb, Vietnam Airlines da va dang dan dau thi truéng hang khong Viét Nam
- mét trong nhirng thi trwdng ndi dia c6 sirc tang trwdng nhanh nhét thé gidi. La hang
hang khéng hién dai véi thwong hiéu dwoc biét dén rong rai nhér ban sac van hda riéng
biét, Vietnam Airlines dang hwéng téi tré thanh hang hang khéng quéc té chéat lwong 5
sao dan dau khu vuec chau A.

Qua trinh ting von diéu 1é
Qua trinh tang von diéu 1€ (ty VND)
Nguén: HVN, PHFM tong hop
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Bao cao tai chinh (ty VND)

Két qua kinh doanh 2016A 2017A 2018A
Doanh thu thuan 70,089 82,951 96,811
Gia vén hang ban (59,246) (72,278) (84,547)
Loi nhuén gop 10,843 10,673 12,264
Chi phi ban hang (4,456) (4,875) (4,771)
Chi phi QLDN (2,245) (2,323) (2,606)
Lei nhuan tr HDKD 4,142 3,475 4,887
Lei nhuan tai chinh 900 907 1,160
Chi phi lai vay (1,365) (1,558) (1,561)
Loi nhuan trwdc thué 2,601 3,155 3,312
Loi nhuan sau thué 2,105 2,659 2,599
LNST cutia c6 déng Cong 2.055 2371 2335
ty me

Can doi ké toan 2016A 2017A 2018A
Tai San Ngan Han 22,309 21,123 20,326
Tién va trong duwong 2,765 7,541 3,603
tién

Pau tw tai chinh ngan 764 409 2.875
han

Phai thu ngén han 15,623 9,608 9,644
Hang tén kho 2,712 3,234 3,686
Tai san ngén han khac 445 331 517
Tai San Dai Han 74,171 67,428 62,065
Phai thu dai han 4,824 4,174 2,017
Tai san cb dinh 61,410 55,087 51,026
Chi phi xay dwng d& 262 270 243
dang

DAu tw tai chinh dai han 2,076 2,117 2,135
Tai san dai han khac 5,600 5,780 6,643
Loi thé thwong mai 0 0 0
Tdng cong tai san 96,480 88,550 82,390
No phai tra 80,236 71,118 63,718
No ngén han 29,363 32,738 32,170
No dai han 50,873 38,379 31,548
Vén ch s& hivu 16,245 17,433 18,672
Vén diéu lé 12,275 12,275 14,183
Téng ngudn vén 96,480 88,550 82,390

2019F

98,178
(87,015)
11,162
(4,607)
(2,928)
3,627
1,136
(1,405)

3,370
2,517
2,325

2019F
19,100

5,055

1,459

7,799
3,598

1,189

57,260
2,193
46,943

399

2,113

5,599

0

76,360
57,772.11
31,203
26,569
18,588
14,183
76,360

2020F
53,016
(47,184)
5,832
(2,488)
(1,581)
1,763
579
(1,476)

479
538
328

2020F
18,336

5,308

382

8,189
3,778

679

61,534
3,970
48,984

304

2,155

6,121

0

79,870
61,282.04
31,687
29,595
18,588
14,183
79,870
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Lwu chuyén tién té

Lwu chuyén tién thuan
tr HP Kinh doanh

Lwu chuyén tién thuan
tr HD Pau tw

Lwu chuyén tién thuan
tr HD Tai chinh

Lwu chuyén tién thuan
trong ky

Tién & twong duwong
tin dAu ky

Tién & tvong duwong
tien cudi ky

Chi sé tai chinh (%)

9,553

-9,203

-2,154

(1,803.79)
4,574

2,765

17,981

1,456

-14,663

4,774.10

2,765

7,541

8,929

-3,075

-9,779

(3,925.77)
7,541

3,603

8,708

935

-8,182

1,460.17

3,603

5,055

8,818

1,122

-8,981

959.12

5,055

5,308

Tang trueéng
Doanh thu

Loi nhuan sau thué
Téng tai san

Téng vén cha sé hivu
Kha nang sinh loi
Ty suét | gop

Ty suét EBIT

Ty suét I&i rong
ROA

ROE

Hiéu qua hoat dong

Sé ngay phai thu

Sé ngay tén kho

Sé ngay phai tra

Kha nang thanh toan
Ty suét thanh toan hién
thoi

Ty suét thanh toan
nhanh

CAu tric tai chinh

Téng no/Tdng tai san

Téng no/Vén chii s&
hiru

Vay ngén han/VCSH
Vay dai han/VCSH

6.3%
161.2%
8.2%

33.8%

15.5%
8.5%
3.0%
2.2%

13.0%

80.67
17.14
74.62

0.76

0.67

0.83

4.94

1.81
3.13

18.4%
26.3%
-8.2%

7.3%

12.9%
8.6%
3.2%
3.0%

15.3%

42.10
17.29
82.98

0.65

0.55

0.80

4.08

1.88
2.20

16.7%
-2.3%
-7.0%

7.1%

12.7%
8.7%
2.7%
3.2%

13.9%

36.22
16.69
71.65

0.63

0.52

0.77

3.41

1.72
1.69

1.4%
-3.2%
-7.3%

-0.5%

11.4%
9.5%
2.6%
3.3%

13.5%

28.98
15.26
67.18

0.61

0.50

0.76

3.11

1.68
1.43

-46.0%
-78.6%
-7.1%

0.2%

11.0%
10.4%
1.0%
0.7%
2.9%

32.60
15.98
69.42

0.58

0.46

0.77

3.30

1.70
1.59

(Ngudn: PHFM)

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung.

Théng tin ch/ mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.



Dam bao phan tich

Bao cao dwoc thye hién bdi Pham Nhw Lan, Chuyén vién phan tich — Céng ty Cé phan Quan Iy Qu§ Phi Hung. M&i nhan vién phu trach
vé phan tich, chién lwoc hay nghién ctru chiu trach nhiém cho sw chuén bi va ndi dung cta tat ca cac phan cé trong ban bao céo nghién
ctvu nay dam bao rang, tat ca cac y kién clia nhirng ngwoi phan tich, chién lwgc hay nghién ctru déu phan anh trung thwe va chinh xéac y
kién ca nhan ctia ho vé nhirng van dé trong ban bao cdo. Mbi nhan vién phan tich, chién lwoc hay nghién ciu dam béo réng ho khéng
duoc hudng bat civ khoan chi trd nao trong qué khi, hién tai ciing nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién trong
ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thi trwedng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

Ban = th4p hon thi trwong noi dia duéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao céo. Pay khéng phai la ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
téi & day. Chirng khoan Phu Hung/Quan ly Qu§ Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khéc hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao céo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Quy Phi Hwng vao ngay nay va cé thé thay déi khong
can bao trudec.
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