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CHUNG KHOAN MB

BAO CAO NGAN - CTCP SUAT AN HANG KHONG NOI BAI

(NCS- UPCOM)

Bao cao ngan 26/11/2015

Khuyén nghi Mua
Gia muc tiéu (VND) 65.000 ddng
Tiém nang tang gia

C6 tirc (VND) 4.000 dong
Thong tin c6 phiéu

Gia chao san (VND) 13.000 d
S6 lugng CP niém yét 7.999.975
V6n diéu Ié (ty VND) 80 ty
Von hda thi trudng (ty 104 ty
VND)- theo gia niém yét

Khoang gia 52 tuan (VND)

% sd hitu nudc ngoai 0%

% giGi han sg hitu NN 49%
Chi s6 tai chinh:

Chi tiéu 2012 2013 2014
EPS (vnd) 8280 6320 4563
Von diéu I€ (ty) 50 50 80
BVPS (vnd) 23.880 22.500 13.000
CG tre (vnd) 5200 3900
ROA (%) 26,8% 21% 24%
ROE (%) 34,7% 28% 35%

Hoat dong chinh

Cong ty C6 phan Suét An Hang Khéng Noi
Bai (NCS) 1a cong ty chuyén cung cap suét
an cho cac hang hang khéng trong nwéc va
quéc té tai cang hang khong Noi Bai. Cong ty
hién c6 600 nhan vién vé&i kha ndng cung cap
trung binh 14.440 suét &n/ngay.

Nguén: MBS téng hop

TANG TRUONG KHA QUAN - KHA NANG SINH LO'I ON BINH
LUAN DIEM BAU TV

CTCP Suét &n Hang khong Noi Bai (NCS) s& niém yét trén san chirng khoan UPCOM
tlr ngay 2/12/2015 véi gia niém yét khéi didm 13.000 d/ cb phiéu. Ching toi danh gia
cao NCS véi vi tri doc quyén, tinh hinh tai chinh xuét sac va kha néng ting truéng kha
quan trong 3 - 4 ndm t&i cling véi tbc do phat trién d6i bay clia Vietnamairlines. NCS ¢
kha nang tra cb tirc cao (4.000 d/cd phiéu theo ké hoach DPHCD 2015) va la cb phiéu
pht hgp véi nhitng nha dau tw theo trwérng phai dau tw gia tri. V&i gia khéi diém thap,
sb lwong cd phiéu nhd so véi cac cong ty niém yét khac, ching toi cho rdng NCS sé
tang gia manh sau khi niém yét. Nha dau tw nén chd nhirng co hoi diéu chinh cia cd
phiéu d& tham gia dau tw vao cb phiéu NCS.

DIEM NHAN PAU TV

®  Loi thé kinh doanh déc quyén. NCS chuyén phuc vu suét an cho cac chuyén bay
cla Vietnamairlines (cong ty me sé& hiru 60% cb phan) cling nhw cac hang may bay
trong nuwdc va qudc té khac xuét phat tir Noi Bai. Cong ty khdng phai chiu ap lwc
canh tranh tr cac doanh nghiép khac trong Ilinh virc hoat ddng ctia minh.

B Tang trwdng kha quan trong 3 dén 4 nam téi. Trién vong gia dau thap trong dai han
(2020), kha nang dén dong khach nwédc ngoai ting manh sau khi ky két TPP va cac FTA
va viéc Vietnamairlines s& tdng manh d6i bay cia minh dén nam 2018, ddm bao cho
NCS c6 thé dat tbc d6 tang trwéng binh quan 10% - 12%/ndm trong giai doan 2016-
2019.

® M6 hinh kinh doanh 6n dinh kha nang chéng d& cao v&i khiing hoang. NCS c6 md
hinh kinh doanh don gian va &n dinh, kha nang chdng d& véi khiing hoang cao. Cong ty
khdng vay no, bién loi nhuan gop 6n dinh, ty suét sinh 101 va khd nang tra cb ttrc cao.
Nhirng yéu t6 trén gitip cho céng ty sé& gilip cho cong ty cé dd rii ro thap va phu hop véi
nha dau tw dai han.

Dinh gia

Chung t6i dinh gia NCS & mirc gia 65.000 d/cé phiéu. Chung toi du doan NCS sé dat loi
nhuan sau thué 44 ty déng trong ndm 2015 mirc EPS theo tiéu chuan ké toan mai (trv dl
quy phdc lgi khen thu’o’ng) l& 5.000 d/ c& phiéu. Ching t6i dinh gia NCS & murc 65.000 d/ cb
phiéu. & mtrc dinh gia ctia chiing t6i, NCS sé giao dich & mirc P/E |4 13 13n va P/B la 4 14n.

1.T6ng quan doanh nghiép NCS.

Cong ty C6 phan Suat dn hang khong N6i Bai (NCS) la doanh nghiép d& hoat dong trong
hon 30 ndm véi nhiém vu chinh 1 cung c&p suét &n hang khéng cho cac chuyén bay suét
phat ttr NGi Bai clia Vietnam airlines va cac héng hang khong quéc té khac. Hién cong ty
dang cung cap thirc an cho 20 cong ty trong d6 co6 19 hang hang khéng. Cong ty hién hoat
dong trén khuén vién 8.000 m2 véi co s& véat chét gém 12 xe néng, 4 xe tai nhe, 25 kho lanh
va 5 kho cAp ddng. San luong binh quan clia cong ty 1a 14.440 suét &n/ngay (5,26 triéu suét
&n nam) va san lweng cao diém I3 trén 20.000 suét &n/ngay.

Co céu s& hitu hién tai

C6 dong Ty lé
Hang hang khoéng Viét Nam 60%
Ccong ty TNHH MTV suét &n 1,7%
hang khéng

Céng ty TNHH dich vu hang 10%
khéng Tan Son Nhat

Khéac (Can bd CNV) 23,8%

2. Biém nhén dau tw
B Lgithé canh tranh vibpng manh, ting trwéng kha quan trong 4 nam téi

NCS c6 lgi thé canh tranh vi’ng manh véi vi thé déc quyén trong linh viec cung cép suét
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&n hang khong tai cang Noi Bai. V&i vi thé doc quyén cung cép thirc &n cho cac chuyén
bay tai khu vic san bay N6i Bai dc biét 1a Vietnamairlines, ting trwdng clia NCS 14 rét
4n dinh twong dwong véi mirc ting trwdng doi bay clia Vietnamairlines (hang nay phuc
vu an kem véi gia ban thay vi phuc vu theo hinh thic Iwa chon va truc tiép thanh toan
cho tiép vién bay nhw Jetstar va Vietjetair).

Tang trwdng doanh thu trong 4 nam

2012 2013 2014 2015F
Suét &n (triéu) 4.634 5.147 5.442 5.909
Téng trwdng 11.07% 5.73% 8.58%
Chuyén bay (ngan) 28.942 30.984 35.358 38.292
Tang trwéng 7.06% 14.12% 8.30%

Nguén: Céng bé théng tin cia NCS
Tang trwéng kha quan trong 3 - 4 nam téi

Theo IATA, Viét Nam sé& la mot nwéc c6 tang trwdng hang khong manh nhét trong khu
vire voi toe do tang trudng CAGR la 7,3%/ndm cho dén nam 2020 dwa trén sy gia ting
manh cla tang 16p trung lwu, gia xang dau ré dy tinh dén nam 2020 va viéc Viét Nam
gia nhap cac hiép dinh thwong mai kich thich nhu cau di lai phuc vu dau tw va du lich.
Céc hang hang khéng trong nwéc déu co ké hoach tdng manh doi bay trong 3 ndm toi
dé tan dung diém roi vé tang trwéng trén.

Vietnamairlines cé ké hoach tang truéng doi bay &n tuwong tir ndm 2015-2018: Vietnam
airlines c6 ké hoach téng cwéng doi bay tinh dén nam 2018 1a 40% va sb ghé 1a 55% (t»
15.460 ghé lén 23.900 ghé) twong duwong tbc dé phat trién CAGR 1a 11,5% trong d6 gia
tang cac dwong bay dai 1a cac dwong bay c6 nhu cau suét &n cao hon. Cu thé, trong
n&m 2015, Vietnamairlines d& phat trién cac dwdng bay méi di Uc, mé cac didm dén maoi
I& Berlin, Denpasar (Indonesia), Manila (philipines), Bombay, Dehli (An D&) va tiép tuc
mé& dwong bay dén Brisbane (Uc, 2017), Adelaide (Uc, 2018), Dubai (2017), Doha
(2018). La don vi cung cap sut an cho Vietnamairlines, NCS da dat mc ting trwdng
doanh thu la 14% trong ntra dau 2015 so v&i mirc tang trung binh 6% cho 2 nadm 2013-
2014 phan anh viéc doanh nghiép da bwéc sang giai doan tang trwdng kha quan cung
Vv&i sy gia tang ddi bay clia Vietnamairlines. Ching téi cho réng NCS c6 thé dam bao
tdc do ting trwéng 10% -12%/nam trong 3-4 nam t6i dwa trén tc do tang trudng doi bay
cla Vietnamairlines cling nhw cac hang hang khéng khac. Theo ké hoach DHCD, trong
ndm 2015, NCS sé& dau tw thém 44 ty d (twong dwong 1/3 quy md tai san cb dinh hién
tai) d& dap ng nhu cau gia tdng vé suat &n hang khdng trong 4 nam t6i ciing nhw tinh
t&i khd ndng mé rong sang cung cap suét &n cho cac don vi cung (rng khac dang hoat
ddng tai khu vire cang N6i Bai.

Ké hoach phat trién déi tau bay cuiia Vietnam Airlines

Tong S0 [wong tau bay ting hang nam Téng
0 Loai may bay si¥ dung

s6 50
o013 2014 2015 2016 2017 2018 g

280 - 300 ghé 19 -1 3 3 4 6 38 A330, BTTT, A330, BTBY
150 - 180 ghé 48 2 4 2 3 5 64 A321, A320
70 ghé 16 -2 0 0 0 14 ATR 72
Téng s6 83 -1 9 7 7 11 116

Nguén: Vietnamairlines

Bén canh viéc nang cao doi bay, Vietnamairlines cling s€ nang chuén phuc vu t&r hang
khéng 3 sao 1én 4 sao, trong dé viéc nang cao chat lwgng blra an la mét yéu td quan
trong. Didu nay ciing sé thic diy doanh sé ban hang ctia NCS cho Vietnamairlines.

®  Hoat dong kinh doanh don gian, it ri ro, chi phi dau tw thap

- Co chu doanh thu:
Vietnamairlines chiém 65% doanh thu ban hang cia NCS, con lai 1a cac hang hang khéng
quéc t& khac. Riéng trong finh vuc cung clp sudt &n (chiém 78% doanh thu) thi

Vietnamairlines chiém 82% véi téng cong 1.4 triéu suat &n cung cép trong 6 thang dau ndm
2015) véi tv sudt loi nhuan ado 13%. Linh vire cuna céo dich vu (kha cana) chiém 12%
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doanh thu véi ty suét loi nhuan gop cao 37%.

- Co cAu chi phi:

NCS c6 hoat dong kinh doanh don gian va it rdi ro do céng ty cé bién lgi nhuan gép &n dinh,
chi phi ban hang rét thap (1% doanh thu) va chi phi quan ly (3,5% doanh thu trong d6 % la
chi phi lwong, ¥ la chi phi cb dinh tiéu hao) s& ting cham hon ting truéng doanh thu do tinh
kinh t& v& quy mé. Nhu cau dau tw thap, chi yéu la cac thiét bi van tai, thiét bi nha bép hién
chiém 1/5 téng tai san (tinh theo gia tri con lai). Céc thiét bj trén c6 thoi gian khau hao nhanh
(t» 3- 8 ndm), tuy nhién chi phi khau hao 1a khéng dang ké so voi quy mé loi nhuan (bang
khoang 20% LNST).

- Doéng tién:

Do tinh chét kinh doanh nén cong NCS ¢6 tn kho thdp va cac khoan phai thu khdng gap khd
khan do déu Ia tr cac codng ty hang khéng lén. Cong ty do d6 c6 lwgng tién mat trung binh
Ién t&i 60 ty d (40% tbng tai san) va hoan toan khéng phai vay ng dé tai tro' hoat déng cla
minh. Ngwoc lai, cong ty cé kha néng tra cb téc cao va &n dinh, cho ndm 2014 1& 39% vén
diéu lé va ké hoach cb ttrc cho 2015 ciing la 40%. Céng ty trich 10% LNST cho qu§ khen
thwéng phuc lgi.

Co céu chi phi gié vén 2014

B Chi phi nhan vién

B Chi phi nguyén vat liéu
M Chi phi stra chira

B Chi phi kh3u hao

B Chi phi dich vu mua

ngoai

= Chi phi khéc

®  Dw phéng két qua kinh doanh va dinh gia

Theo ké& hoach BPHCD cho nam 2015, NCS dat ké hoach dat 5,55 triéu suét &n (tang 2% so
v&i nam 2014), phuc vu 36.419 chuyén bay, doanh thu 423 ty va LNTT 46 ty, cb tirc 40% trén
vén didu 1& 80 ty d, tbng mirc dAu tw 44,8 ty d. Tinh cho ntra ddu ndm 2015, NCS dat doanh
thu 221 ty (tang 14% so v&i cung ky) va LNST dat 21,4 ty (tang 25% so v&i cung ky) do cac
chi phi ban hang va chi phi quan ly khong tang.

Cho dén thang 9/2015, NCS da dat 92% ké hoach DHCD nam 2015 (wdc tinh ~ 42 ty LNTT
va 33 ty LNST). Theo ban cong bd théng tin niém yét thang 11/2015 thi NCS c6 kha nang sé
phuc vu 5,9 triéu suét an cho 38.292 chuyén bay, ting 6,2% so v&i k& hoach dau nam. Hoat
déng ctia NCS kha &n dinh theo cac quy va dua trén két qua 3 quy nam 2015, ching toi dw
kién NCS sé dat doanh thu 450 ty va LNST 44 ty cho nam 2015. O mrc lgi nhuan trén, sau
khi triy di quy phtc lgi, EPS 2015 clia cong ty 1a 5.000 d/ ¢b phiéu.

Do tinh chét &n dinh ctia NCS, ching t6i dinh gia cong ty theo mé hinh DCF véi wéc tinh téc
d6 ting trwdng CAGR 11% nam cho dén hét ndm 2019, sau dé gidm xuéng 5%/ndm trong 5
nam tiép theo va s dung tang truéng dai han 2,5%. Do tinh chét an toan trong hoat déng
clia cdng ty (mé hinh kinh doanh an toan, vay no' thdp) ching toi 4p dung beta la 0,75 (twong
dwong beta clia mét cong ty khac la NCT dang giao dich trén san HOSE). Theo kich ban nay,
chung t6i dinh gia NCS & mic 65.000 d/ cb phiéu, twong dwong mac P/E 13 1an cho ndm
2015.
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TOM TAT KQKD BAO CAO TAI CHINH

BAO CAO KQKD 3 NAM GAN NHAT

Ty VND

Kiém toan

Doanh thu thuan

Téng truéng

Gia vén hang ban

Lai gop

Ty suét l&i gép

Thu nhap tai chinh

Thu nhap tir dau tw tai chinh
Chi phi tai chinh

Chi phi ban hang

Chi phi quan ly Doanh nghiép
L&i/1 tv HD Kinh doanh

Ty suéat lai ter HDKD

Lai/l tir cong ty con, lién két
Thu nhap/(chi phi) khac
Lai/(16) trwdc thué

Thué TNDN-hién thoi

Thué TNDN-ho&n lai

L4i/(16) rong

Ty suét Iai rong

EPS

2012 2013

D4 kiém toan

349.3 379.4
8.6%
296.8 3211
52.5 58.3
15.0% 15.4%
4.3 1.8
0 0
3.1 3.5
1.3 18.5
42.2 37.9
12.1% 10.0%
0 0
5.1 1.7
47.4 39.7
5.9 8.2
0 0
41.4 31.6
11.9% 8.3%
8280 6320

D4 kiém toan

2014

D4 kiém toan

395.1

4.1%

332.3

62.8

15.9%

1.5

0.1

4.3

15.9

43.9

11.1%

1.6

45.6

8.9

36.5

9.2%

4563

CAN DOI KE TOAN 3 NAM GAN NHAT

Ty VND

Kiém toan

Tién va Twong duong tién
DAu tw Tai chinh ngén han
Céc khoan phai thu

Hang tén kho, rong

TS Iwu dong khac

Téng tai san Ngan han
Phai thu dai han

Tai san Cb dinh rong

Bét dong san dau tw

PAu tw tai chinh dai han
Tai san dai han khac
Téng Tai san dai han
Téng Tai san

Téng truéng

Vay ngan han

Phai trd nha cung cap

No ngén han khac

Céng ne’ ngan han

Vay dai han

Phai tra nha cung cép dai
han

No¢ dai han khac

Cong no dai han

Vén gop

Thang dw vén cb phan
Vén khac

Cb phiéu quy

Chénh Iéch danh gia lai TS
Céc quy

Lai chwa phan phd

Quy khen thwéng phuc loi
Vén cha S& hivu

Téng truéng

Lei ich cé déng thiéu sé

Tdéng cong ngudn vén
Téng truéng

2012
Da Kiém

toan
48.2

118.6

35.9

0.3
36.3

154.9

15.7

35.4

55.1

119.4

154.9

2013
D3 Kiém
toan
39.9
0
54.7
9.1
1.2

104.9

47.3

0.3
47.6
152.5
-1.5%

21

40.1

50.2

112.5
-5.8%

152.5
-1.5%

2014
D3 Kiém
toan
62.9
0
32.3
9.1
3.2

107.5

42.3

0.3
42.6
150.1
-1.6%

22.2

46.1

24

104
-7.6%

150.1
-1.6%
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Hé Théng Khuyén Nghi: Hé thdng khuyén nghi cia MBS duwoc xay dwng dwa trén mirc chénh léch clia gia muc tiéu 12 thang va gia cé
phiéu trén thi trwong tai thoi didm danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN Tl 10% dén 20%

PHU !—lO’P THI T -10% dén +10%

TRUONG

KEM KHA QUAN T -10% dén - 20%

BAN <=-20%

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Buwoc thanh lap tir thang 5 ndam 2000 bé&i Ngan hang TMCP Quan dgi (MB), Coéng ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty
chirng khoan dau tién tai Viét Nam. Sau nhidéu ndm khong ngirng phat trién, MBS da tr& thanh mét trong nhivng cong ty chirng khoan
hang d4u Viét Nam cung cap céc dich vu bao gdm: méi giéi, nghién clru va tw van dau tw, nghiép vu ngan hang dau tw, va cac nghiép vu
thi trwéerng vén.

Mang Iwdi chi nhanh va cac phong giao dich clia MBS da dwoc mé rdng va hoat déng co hiéu qua tai nhiéu thanh phd trong diém nhw Ha
No&i, TP. HCM, Hai Phong va cac ving chién lwgc khac. Khach hang ctia MBS bao gdm céac nha dau tw ca nhan va td chirc, cac td chirc
tai chinh va doanh nghiép. La thanh vién Tap doan MB bao gbm cac céng ty thanh vién nhw: Céng ty CP Quan ly Quy dau tw MB (MB
Capital), Céng ty CP Dia éc MB (MB Land), Céng ty Quan Iy ng va Khai thac tai san MB (AMC) va Céng ty CP Viét R.E.M.A.X (Viet
R.E.M), MBS c6 nguén lyc I&n v& con ngwdi, tai chinh va cong nghé dé cé thé cung cap cho Khach hang cac san pham va dich vu phu
hop ma rat it cac cong ty chirng khoan khac cé thé cung cép.

MBS tw hao dwoc nhin nhan la:

= Cong ty méi gi¢i hang dau, dirng dau thi phan méi gidi tr nam 2009.

= Cong ty nghién ctru co tiéng nai trén thi trwérng véi ddi ngl chuyén gia phan tich ¢6 kinh nghiém, cung cAp cac san phdm nghién ctru
vé kinh té va thj trweng chirng khoan; va

= Nha cung cap dang tin cay cac dich vu v& nghiép vu ngan hang du tw cho cac cong ty quy mé vira.

MBS HOI S&

Toa nha MB, sé 3 Liéu Giai, Ba Binh, Ha Nbi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn

Tuyén bbé mién trach nhiém: Ban quy&n ndm 2014 thudc vé Coéng ty CP Chirng khoan MB (MBS). Nhirng théng tin st dung trong bao
cdo dwoc thu thap tir nhirng ngudn dang tin cay va MBS khoéng chiu trach nhiém vé tinh chinh xac ctia chiung. Quan diém thé hién trong
bao cdo nay la cla (cac) tac gid va khong nhét thiét lién hé véi quan didm chinh thirc cia MBS. Khéng mét théng tin ciing nhw v kién nao
dwoc viét ra nhdm muc dich quang cao hay khuyén nghi mua/ban bét ky chirng khoan nao. Bao cao nay khéng dwoc phép sao chép, tai
ban bdi bat ky ca nhan hoac tb chirc nao khi chua dwoc phép ctia MBS.





