Téng cdng ty Cang hang khdng Viét Nam - CTCP - KHA QUAN
m S c (ACV : UPCoM - Dich vu van tai)

BAO CAO CAP NHAT Thir Tw, ngay 16 thang 5 nam 2018

ACV common (ACV) Doanh thu thuan (ty déng) 13,676 15,372 18,136 20,207
152000 Tomdlenn  Sowiasbumexenon Tang trudng doanh thu thuan 3.8% 12.4% 18.0% 11.4%
122000 } 2 Loi nhuan gop (ty ddng) 4,931 5,799 7,924 9,403
102,000 / \\N\\, 211 Tang trwdng loi nhuan gop 40.2% 17.6% 36.6% 18.7%
o / - EBITDA (ty ddng) 8,135 8,842 10,880 12,340
e \,\_JJ - Tang truong EBITDA 48.0% 8.7% 23.0% 13.4%
52,000 _— 121 LNST (ty don 5,290 4,310 5,773 6,914
42,000 J\l‘/ﬂ‘ 103 . (y, g)
. Tang trwdng LNST 201.8% (18.5%) 33.9% 19.8%
g’ | | | | LNST cta cb déng cty me (ty dong) 5,105 4,289 5,756 6,895
2 Mttt contitittll. i Tang trudng LNST ciia ¢d dong cty me 198.2% (16.0%) 34.2% 19.8%
E ° @ @ g ° EPS (ddng) 2,496 1,871 2,511 3,009
Tang truéng EPS 143.2% (25.0%) 34.2% 19.8%
P/E (Ian) 36.1 48.1 35.8 29.9
T
Thoéng tin c6 phiéu vao ngay 14/5/2018 PIB (1An) 282 214 6.33 551
Gia co phieu (dong) 90,000 Ngudn: D liéu cong ty; (F): HSC dw bao
Sé lwgng CP niém yét hién tai (triéu cp) 2,177
Sé lwgng CP dang lwu hanh (triéu cp) 2,177
Gia cao nhét trong 52 tuan (déng) 120,203
Gia th&p nhét trong 52 tuan (déng) 47,591 X ~ . N . . .
— ) * Tobng cbng ty Cang hang khéng Viét Nam - CTCP (ACV - Kha quan)
Thay doi gia trong 3 thang -2.9% o a e 2. 2 5 42
- ot 0.3 da céng b6 KQKD Q1/2018 véi doanh thu thuan dat 3.932 ty déng
Oi gia t thé -10.3% = > \ > 2 o >
A i ° (tdng truéng 10%) va LNST dat 975 ty dong (tdng truréng 85%).
Thay déi gi4 trong 12 thang 34.3%
Khéi luong CP giao dich tw do 100«  Doanh thu Q1 tdng trréng nhé sé lwot hanh khach phuc vu téng 12%

GTGD (triéu déng) S0 V6i cung ky céng véi phi dich vu sén bay tang.

(GTTB trong 5 ngay giao dich gan nhét) 22
cr Vf"” s i L ) 194004016 ACV dit ké hoach kinh doanh than trong cho nam 2018 véi doanh thu
S b i) (R S50 BiosS thuan dat 16.029 ty dong (tang trurémg 7%) va LNTT dat 5.665 ty dong
S6 Iwgng dwoc phép sé hiru 1,067 (tdng trrdng 9%).
Sé lwong con dwoc phép mua 990
% s& hivu nuoc ngoai as% + ACV co ké hoach tang gap d6i cong suét 1én 185 triéu khach tor nay
% gi®i han s& hiru nUoC Ngoai 35% dén nam 2025 (khéng bao gébm san bay Long Thanh).
*ACV hién dang dé xudt B6 Giao thong vé phuong én té chirc du gia
ban 20% cé phan, twong dwong 435.430.000 c6 phiéu.
*  Cho ndm 2018, HSC dv bao doanh thu thuén 1a 18.136 ty déng (tdng
triréng 18%) va LNST 1a 5.773 ty dong (téng trudng 34%).
63.0
58.0
530 + Chdng t6i uéc tinh gia trj hop Iy cda c6 phiéu ACV la 104.500 déng,
e tvong dwong EV/EBITDA dyw phong ndm 2018 la 20 |an; cao hon 20%
380 S0 VOi b‘mh guan khu vire nho trién vong tang trirdng vieot tréi va vj thé
o doéc quyén trong nuéc.
23.0
120 +  Tiép tuc duy tri danh gié Kha quan.
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ACV - KQKD Q1 2018
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Thir Tw, ngay 16 thang 5 nam 2018

Q1/2017 Q1/2018 % yly Ké hoach 2018 % hoan thanh
3,573,192 3,931,584 10% 16,029,000 24.5%
2,281,410 1,922,603 -16%

1,291,782 2,008,981 56%
255,659 326,254 28%
683,124 964,103 41%

(427,466) (637,849) 49%

103,852 74,436 -28%

207,027 188,404 -9%

310,879 262,840 -15%

633,244 1,192,830 88%

(125) (937) 648%

633,119 1,191,893 88% 5,665,000 21.0%

525,809 974,905 85%

509,768 972,139 91%

36.2%
17.7%
14.7%

51.1%
30.3%
24.8%

Ty trong chi phi quan ly & ban hang/ doanh thu

8.7%

6.7%

ACV cdéng bé KQKD Q1
kha quan. Trién vong tich
cwe. Tiép tuc duy tri danh
gia Kha quan
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Ngudn: D& liéu cty; HSC

Téng cong ty Cang hang khong Viét Nam - CTCP (ACV - Kha quan) da céng bd KQKD
Q1/2018 v&i doanh thu thuan dat 3.932 ty déng (tang trudng 10%) va LNST dat 975 ty
doéng (tang trwdng 85%). Pong luc chinh t» 12% tang trwdng hanh khach va phi cac
dich vy san bay cao hon.

Két luan nhanh — Tiép tuc duy tri danh gia Kha quan. Chung téi wéc tinh gia tri
hop ly cha cé phiéu ACV la 104.500 déng, twong dwong EV/EBITDA dw phdng
nam 2018 1a 20 lan; cao hon 20% so vé&i binh quan khu vwc nhé trién vong ting
trwdng vwot tréi va vi thé déc quyén trong nwéc. Doanh thu thuan Q1 tang 10%
so vei cung ky con LNST tang 85% so v&i cung ky. Cho nam 2018, HSC dw bao
LNST tang trwéng 34%. Chung t6i thay c6 mét sé dong Iwc tich cwe cho cb phiéu
ACV trong trung han gém trién vong tiang trwéng cin ban nh& cong ty mé rong
dan hoat déng kinh doanh. Trong khi dé ké hoach dén nam 2025 nang gap doi
cdng suét 1a dong lwe dai han. Ké hoach chuyén san sang HSX trong 6-9 thang t&i
va ban cé phan cho NPT chién lwoc & NDT tai chinh ciing la nhitng dong lwc doi
v&i gia cé phiéu. Tuy nhién, rai ro dai han chinh & day la rdi ro pha lodng do coéng
ty hién cé ké hoach phat trién yéu cau huy déng vén trung han |é&n, véi thei gian
hoan vén dai.

Doanh thu Q1 ting trwéng nh sé lwot hanh khach phuc vu ting 12% so vé&i cling
ky céng véi phi dich vu san bay tang — Trong Q1, cac cang hang khéng ctia ACV da
cung cap dich vu cho 25,4 lwgt hanh khach (tdng 12% so véi cung ky). Trong d6 sé luot
khach noi dia tang 5% so v&i cung ky dat 16,1 triéu lwot con khach quéc té tang 27% so
v&i cung ky dat 9,3 triéu lwot. Cha yéu 1a do khach du lich tir Trung Québc va Han Quéc
tang manh. Trong Q1/2018, lwgng khach du lich Trung Quéc va Han Quéc lan lwot tang
43% va 69% so va&i cung ky. Lan lwot dong goép 32% va 21% vao tdng lwong khach du
lich dén Viét Nam.

Chung t6i lwu y rang san lwong hanh khach cta ACV & trén khong bao gébm sb khach
quéc té di qua nha ga quédc t& Ba N&ng do ACV chi s& hiru 10% cb phan & nha ga nay.

Vé Nha ga hanh khach quéc té Pa Nang — Vao ngay 9/7/2015, CTCP Pau tw Khai
thac Nha ga quéc té Ba Nang da dwoc thanh |ap véi von diéu 1& 1a 300 ty ddng. Trong
dé ACV goép 10%, twong dwong 30 ty déng con 90% con lai do CTCP Dich vu Hang
khéng Thang Long (Taseco), TCT Xay dwng Ha Noéi — CTCP (Hancorp) va CTCP Dau tw
AOV (AOV) dong gop.

Cong ty nay da xay dwng Nha ga hanh khach quéc té Da Néng méi véi cong suét 4 triéu
lwot hanh khach/ ndm. Vén dau tw 1a 3.504 ty déng, bat dau xay dwng tir thang 11/2015
va hoan thanh vao thang 5/2017. Theo dé tbng cong suét ctia san bay Da N&ng tang 67%
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lén 10 triéu lwot khach/nam. Trong quy 1/2018, nha ga tiép nhan 1,4 triéu hanh khéach
(tang 78% so v&i cung ky).

Bong lwe chinh giup doanh thu tang trwdng la:
«  Doanh thu dich vu hanh khach tidng 13% so v&i cling ky lén 2.272 ty déng, nho:

—  Sb Iugt hanh khach ndi dia tang 5% so v&i cing ky con sé Iwot hanh khach
quoc té tdng 27% so v&i cung ky.

- Phidich vy déi voi hanh khach néi dia tang 15% so va&i cung ky con phi dich vy
doi v&i hanh khach qudc té gilr nguyén.

« Doanh thu tir phi an ninh san bay dat 295 ty déng, tang 57% so v&i cung ky. Ly do
la:

- Séllwqt hanh khach ndi dia tdng 5% so v&i cung ky con sb lwot hanh khach
quoc té tang 27% so v&i cung ky.

- Phi soi chiéu an ninh san bay (ngoai phi dich vu hanh khach) clng da tang 50%
so V@i cung Ky doi voi khach ndi dia va 23% so véi cing ky doi voi khach quoc
té.

-~ Lwong hang tiép nhan x& ly tdng 11% so véi cung Ky, dat 348.903 tan; trong d6

lwong hang héa quédc té tang 8% so vé&i cung ky con hang hoa néi dia ting 16%
S0 V@i cung Ky.

—  Phi soi chiéu an ninh san bay dbi v&i hang héa van git én dinh.

*  Phidich vu phi hang khong (cho thué mat bang, quang cdo, bai db...) ting 19% so
v&i cung ky va dat 445 ty dong.

Tang truréng doanh thu va loi nhuén theo quy
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Ngudn: D& ligu cong ty
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Ty suét loi nhudn gép va ty suat LNST
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Nguén: D liéu cong ty

+  Doanh thu ban 1& gidm 1% so véi cling ky xuéng con 355 ty déng. Do ACV da giam
ty 1& s& hiru tai CTCP Dich vu Hang khéng San bay Tan Son Nhéat (SAS - UPCoM)
tr 51% xubng con 49,8%. Do vay ké tlr ngay 25/1/2017, doanh thu ctia SAS khéng
con dwoc hop nhéat vao doanh thu ban I& cia ACV.

«  Trong Q1/2018, doanh thu dich vu cat ha canh tang 20% so v&i cung ky dat 596 ty
déng do:

—  Sb luot cat ha canh tang 9% lén 163.191 lwot. Trong do s6 Ivot cét ha canh cac
chuyén quoc té tang 19% so v&i cung ky con soO lwot cat ha canh cac chuyéen ndi
dia tang 5% so v&i cung ky.

— Phicatha canh binh quan tang 10% so voi cting ky do ty trong,sé lwot cat ha
canh céc chuyén qudc té (c6 phi cao hon) tang. Ngoai ra, phi cat ha canh vao
gi® cao diém da tang 15% so vé&i cung ky.

Tuy nhién, do cac cugc dam phan vé tai san khu bay chwa két thiic nén ACV da khéng
hach toan doanh thu tlr tai san khu bay vao KQKD (gom doanh thu t phi cat ha canh va
chi phi lién quan).

Ty suét lgi nhuan gop tang nh& céac pguén doanh thu chinh dworc cai thién — Trong
Q1/2018, loi nhuan gop dat 2.009 ty dong (tang 56% so v&i cung ky). Ty suat lgi nhuan
gop tang tr 40% Ién 51%. O day c6 mét sO nhan t6 tac dong la:

+  Phi dich vu san bay dwoc diéu chinh tang tlr thang 10/2017.

+ Chi phi kh4u hao gidm 16% so v&i cling ky xudng con 968 ty dong do mét s6 tai san
¢6 dinh c6 nguyén gia la 2.938 ty dong da khau hao hét.

+  Chi phi stra chiva va bdo dwdng gidm 81% so v&i cling ky xudng con 35 ty déng.

«  Chi phi dich vu thué ngoai & 48 ty ddng, giam 67% so v&i cling ky.
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Gia vén hang ban, chi phi quén ly & ban hang va chi phi tai chinh/ doanh thu theo quy
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Ngudn: D liéu cong ty

L6 tai chinh thuan tang do 16 ty gia tang — L6 tai chinh thuan 1a 638 ty dong (tang 49%
so v@i cung ky). Do 16 ty gia tang 45% so v&i cung ky 1én 645 ty dong.

«  Dén cubi Q1/2018, no thuan béng ddng JPY 1a 72,21 ty JPY (t&ng 0,3% so v&i cling
ky).

«  Trong Q1/2018, ddng JPY da tang 6,4% so v&i ddng VND trong khi trong Q1/2017,
ty gid JPY/VND ting 4,0%.

Chi phi ban hang & quan ly giam — Trong Q1/2018, chi phi ban hang & quan ly glam
15% so véi cung ky xudng con 263 ty dong trong khi ty 1& chi phi ban hang & quan ly
gidm/doanh thu gidm ti 8,7% xudng 6,7%. Ly do chinh 1a chi phi nhan céng trong chi
phi ban hang & quan ly gidm 12% so vé&i cung ky xuéng con 142 ty dong.

Toém lai, LNTT dat 1.192 ty déng (tdng 88% so v&i cling ky). Néu khong tinh 16 ty gia thi
LNTT t& hoat dong kinh doanh chinh dat 2.129 ty déng (tdng 67% so v&i cung ky).

Ké hoach nam 2018
ACV dat ké hoach kinh doanh than trong cho ndm 2018 - ACV da tb chirc PHCDTN
vai ngay truéc. Co dong da tham dy déng da va théng qua ké hoach kinh doanh véi
doanh thu thuan dat 16.029 ty déng (tdng trwdng 7%) va LNTT dat 5.665 ty déng (tdng
trwdng 9%). Gia dinh chinh dang sau ké hoach kinh doanh la nhw sau:

+ S lwot hanh khach dat 101,8 triéu lwot (tang 8%) gdm 34,4 triéu lwot khach québc té
(tang 14%) va 67,4 triéu lwot khach ndi dia (tang 6%).

+ Luong hang hoa tiép nhan xt Iy 12 1,51 triéu tan (tang 11%) gom 1,02 triéu tan hang
quoc té (tang 13%) va 0,49 triéu tan hang ndi dia (tang 6%).

«  Téng lwot cét ha canh 13 637.000 lwot (tdng 5%) gdm 227.000 lwot bay quéc té
(tdng 8%) va 410.000 lwot bay ndi dia (tang 3%).

Chung t6i cho rang k& hoach kinh doanh trén la rat than trong. Mét phan la do ké hoach

nay dwoc xay dwng trén co s& gid dinh rang 1 dwdng bang & san bay Téan Son Nhat va
1 dwong bang & san bay No6i Bai sé dwgc dong ctra trong 4 thang dé bao duwdng tw
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thang 8/2018. Tuy nhién cong ty cho rang viéc bdo dwéng sé khong dién ra trong ndm
2018 do cac thdéa thuan lién quan t&i tai san khu bay gitta ACV va nha nwéc chwa dwoc
hoan thién.

HSC dw bao cho nam 2018
Cho nam 2018, HSC dw bao doanh thu téng trieéng 18% va LNST tang trwdng 34%
- Ching tbi dw bao doanh thu thuan 1a 18.136 ty déng (tang trwdng 18%) va LNST la
5.773 ty dbéng (tdng trwdng 34%). CAc gid dinh cta ching t6i gdm;

* S0 lwot hanh khach phuc vu tang 12% 1én 104,5 triéu lwot gém 35,31 triéu luwot
khach qudc té (tang 16%) va 69,19 triéu lwgt khach ndi dia (tang 10%).

+  S6 lan cat ha canh tang lén 666.072 chuyén (tang 10%) gom 238.041 chuyén quéc
té (tang 15%) va 428.031 chuyén ndi dia (tang 8%).

* Lwong hang hoa chuyén ch¢ la 1.586.166 tan (tang 15%) gdbm 1.047.644 tAn hang
chuyén ché tuyén quéc té (tang 15%) va 538.522 tn hang chuyén ché tuyén noi dia
(tang 15%).

» Phi dich vu sé tang theo 16 trinh. Trong dg’), phi dich vu ’hén'h khach trong nwéc binh
quan sé tang 28% va phi dich vu soi chiéu an ninh quoc té binh quan tang 23% va
phi dich vu soi chiéu an ninh trong nwéc binh quan tang 74%.

+  Loi nhuan gop tang 37% lén 7.924 ty déng trong khi ty suét loi nhuan gop tang tw
38,1% nam 2017 1én 43,7% nam 2018 nho phi cac dich vu san bay tang.

+ Loi nhuan tai chinh thuan 1a 438 ty déng (gidm 16%) vi ching tdi cho rang ty gia
JPY/VND sé tang 3%.

« Ty lé chi phi ban hang & quan ly/doanh thu én dinh & 7,3%.

* D béo clia chling t6i gom cé& dong gop tir tai san khu vay vi ching toi cho rang dam
phan lién quan dén tai san khu vay sé két thic trong nam 2018.

Ching t6i dw bao EBITDA sé dat 10.880 ty ddng (tdng trwdng 23%), theo dd
EV/EBITDA la 18,8 lan.

Ching t6i dw bao LNTT dat 7.412 ty dong (tang tredng 35%). Néu loai bé 16 ty gia va loi
nhuan khac, thi ching t6i dw bao LNTT tr hoat ddng kinh doanh chinh dat 7.769 ty dong
(tang trwéng 31%).

T[ép d6, chung toi dw bao LNST dat 5.773 ty df“mg (tang trwdng 34%); EPS dat 2.511
dong; P/E dw phong la 35,8 lan. Néu loai bé 10 ty gia thi EPS la 2.798 dong; P/E dw
phéng la 32,2 lan.

Cong ty tra c6 tlrc ndm 2017 bang tién mat v&i ty 1é 9% - Pai hoi thong qua dé xuét
tré cb tire tién mét véi ty 1& 9% ménh gia (900 ddng/cd phiéu) cho ndm 2017. Cho ndm
2018, cbd dong cting théng qua ké hoach tra cé tlrc 9% ménh gia. Tuy nhién, ty 1& cb tic
tién mét va cb phiéu van chwa dwoc quyét dinh.

Cong ty dw kién ting gap déi céng suat trong giai doan 2018-2025 — ACV c6 ké
hoach téng gap déi cong suat Ién 185 triéu khach tir nay dén nam 2025 (khéng bao gom
san bay Long Thanh). Cu thé;

«  Cong ty c6 ké hoach xay dung thém 16 nha ga mai va nang cép 6 nha ga ci. Ké
hoach mé réng sé tap trung vao xay dwng cac nha ga quéc té.

* ACV wdc tinh tdng von can thiét 1a 78 nghin ty dong, trong d6 21 nghin ty dong la
chi cho khu bay va 57 nghin ty dong la dau tw cho cac nha ga hanh khach.
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Sé lwong théng qua cac céng hang khéng (2012-2018F)

2010A 2011A 2012A 2013A

Hanh khach, triéu 32 36 38 44 51 63 81 93 105
Quéc té 11 12 14 15 16 19 24 30 35
Noi dia 21 24 24 29 35 44 57 63 69

Hang héa, 1.000 tan 590 648 654 761 870 973 1,090 1,379 1,586
Quéc té na 366 403 489 548 614 688 911 1,048
Noi dia na 282 252 272 321 359 402 468 539

Cét ha canh thuong mai, lwgt 243 289 307 328 371 449 557 604 666
Quéc té na 11 99 110 120 141 171 208 238
Noi dia na 278 208 218 251 307 399 396 428

yly%

Hanh khach 20% 14% 5% 17% 15% 24% 29% 15% 12%
Quéc té 12% 13% 13% 5% 18% 26% 26% 17%
Noi dia 15% 1% 20% 20% 27% 30% 10% 10%

Hang héa 31% 10% 1% 16% 14% 12% 12% 27% 15%
Quéc té 10% 21% 12% 12% 12% 30% 15%
Noi dia -11% 8% 18% 12% 12% 15% 15%

Cét ha canh thwong mai 19% 19% 6% % 13% 21% 24% 8% 10%
Quéc té 785% 11% 9% 18% 21% 21% 15%
Néi dia -25% 5% 15% 22% 30% 10% 8%

Nguén: D& liéu cong ty

« ACV cho biét tai tro cho k& hoach mé réng nay sé hoan toan la tlr ngudn vén tw co
cla cong ty.

Chung t6i thay réng, dén cudi Q1/2018, téng gia tri tién mat va dau tw ngdn han cla
ACV la 20,1 nghin ty déng. Bén canh do, Iu chuyén tién thuan tlr hoat déng kinh doanh
cla codng ty trong nam 2017 dat 5,7 nghin ty ddng. Ching tdi dw bao lwu chuyén tién
thuan tir hoat dong kinh doanh cta ACV sé tang trwéng vdi tbc do trung binh gép nam
la 10% trong giai doan 2018-2025. Néu vay, khi dé trong ca giai doan, tong cdng ACV sé
tich 10y dwoc 85 nghin ty ddng tién, hoan toan du dé dap ng nhu ciu vén cho ké hoach
mé& rong cdng Ssuat.
Dw kién niém yét trén HSX

Dw kién sé& niém yét cé phiéu trén HSX sau khi hoan tat cac dam phan vé cho thué
tai san trong khu bay — Trong BCTC kiém toan ndm 2017, theo y kién cta don vi kiém
toan qua trinh dam phan vé cho thué hoat ddng dbi véi cac tai san trong khu bay [a mét
van dé tén dong. Va ACV sé& khong thé niém yét c6 phiéu trén HSX néu van dé nay
khéng dworc gidi quyét. Hon niva, B6 Giao théng ciing yéu cau ACV khau trir doanh thu
va lgi nhuan tir cac tai san trong khu bay ra khdi BCTC cho dén khi hoan tat cac dam
phan lién quan va thay vao do6 sé ghi nhan la cac khoan ngoai bang.

Hién tai, ACV d& xuat 3 phwong an dé xt ly déi véi cac tai san trong khu bay:

«  Phuwong an A, theo dé an cd phan héa ctia ACV, sau cb phan hoa, céc tai san trong khu
bay sé dwgc ban giao cho Nha nwéc va sau d6 cho ACV thué lai dé phuc vu hoat dong.
Nhw dam phan, ACV sé nhan toan bd doanh thu tlr cac tai san nay va trad phi thué cho
Nha nwéc va chiu moi chi phi stva chiva. ACV dé xuét trd 270 ty dong phi thué hang
nam va trich 1ap 727 ty ddng dw phong dai han hang nam cho sira chia.

« Phwong an B, tai san trong khu bay thudc sé& hiru ciia Nha nwéc nhwng dwgc ban giao
cho ACV va ACV chiu trach nhiém déi véi toan bod loi nhuan va chi phi phat sinh lién
quan. Quyét toan thu chi ddi v&i cac tai san trong khu bay gitra ACV va Nha nwéc sé
dwoc thyc hién dinh ky.

+  Phuwong an C, Nha nuwéc sé dung cac tai san 1am vén gép cho ACV thay cho phan vén
gop khi ACV huy déng vén méi tlr ¢d déng hién hiru. Chung t6i wéc tinh, gia tri ctia cac
tai san trong khu bay & khoang 8 nghin ty déng. Theo d6, ACV cé thé huy dong mot
khoan vén khoang 8,386 nghin ty déng tir cd déng hién hiru béng cach phat hanh 838,6
triéu cb phiéu (39% tdng sb cb phiéu dang lwu hanh) va ty 1& s& hiru ciia Nha nwéc van
la 95,4%.
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Phwong an tra lai tai san cho ACV theo chlng t6i la hep ly nhat — Hoat déng cla
ACV phu thuéc rat nhiéu vao céc tai san trong khu bay. Néu ACV s& hiru nhung tai san
nay, coéng ty c6 thé quan ly va van hanh hiéu qua hon. Hon niva, nhirng tai san nay can
bado dwéng thuwong xuyén. Khi ACV mé rdng hoat ddng, sé yéu cau dau tw nhiéu tai san
hon va khi d6 Nha nwéc c6 thé gép khé khan d& ddm bao dap ng nhu cau nay. Do do,
ban giao khdi tai sdn nay cho ACV sé gilp cong ty chd ddng trong ké hoach mé rong va
mé& rong hiéu qua hon.

ACV va B6 Giao thong sé Iwa chon mot phwong an va trinh Tha twéng phe duyét cudi
cung. Sau khi hoan tat cac dam phan, ACV sé du diéu kién dé niém yét cd phiéu trén
HSX. Chung t6i wéc tinh thdi gian dam phan sé kéo dai thém 3-6 thang niva, theo do
ACV c6 thé niém yét cd phiéu trén HSX trong Q4 n&m nay hodc Q1 nam sau. Viéc niém
yét trén HSX ciling mé ra co hoi dé cb phiéu ACV:

+  Duoc thém vao gié VN30 trong twong lai.
+  Thém vao gié cac chi so ETF vao thoi diém pha hop.
*  Duwoc phép giao dich ky quy sau 6 thang niém yét trén HSX.

Lwu y — CAc tai san trong khu bay |a nhiéu tai san khac nhau dwoc st dung trong mot
phan dién tich cdng hang khéng dung cho may bay cét, ha canh va lan, (trlr phan san dé
may bay) nhuw dwong bang, dudng lan, thiét bi chiéu sang, thiét bi dinh vi. Cac tai san
nay da dwoc chuyén giao cho Nha nwéc va Nha nwéc cho ACV thué lai. Hién cac diéu
khoan thué dang ch® nha nwéc chap thuan. Tai san khu bay déng gép dang ké vao két
qua kinh doanh ctia ACV théng qua doanh thu tlr phi dich vu cét ha canh trong khi chi
phi di kém gdm chi phi nhan céng, chi phi thué, chi phi sira chira bdo dwéng, chi phi
kh&u hao, chi phi dién nwéc va chi phi thué ngoai.

Trong ndm 2017, tai san khu bay déng goép 1.992 ty déng doanh thu thuan va lam phat
sinh 854 ty déng chi phi hoat déng (khéng gdm chi phi thué va dy phong stra chira).
Theo diéu khodn dam phan cla phwong an A, ACV sé& hach toan khoang 1000 ty déng
phi thué va dw phong stra chira cho tai san khu bay.

ACV hién dang dé xuat Bé Giao thong vé phwong an té chirc dau gia ban 20% cé
phan, twong dwong 435.430.000 cé phiéu — Phwong an thay thé hién tai 1a hop tac
véi mot dbi tac chién lwoc khac (san bay Zurich, Birc) hodc ban c¢b phan cho cac NBT
tai chinh. Sau that bai trong dam phan véi Aéroports de Paris trong ndm ngoai. Do vay,
sau khi dwoc B Giao théng chap thuan, phwong an nay sé dwoc trinh [én Tha tuwéng.
Nha nwéc yéu cau thoi han dé ban 20% cb phan tai ACV Ia trong ndm 2018 va sau d6
ban tiép 10,4% trong ndm 2020.

T4 chirc dau gia ludn la phuong an thay thé cho ban cb phan — Quan diém rd rang cla
cong ty la sé ban cod phan cho cac NDT tai chinh néu dam phan voi cb déng chién lwoc
tiém nang khong di dén két qua. Gia khoi diém cho dau gia van chwa duoc quyet dinh
khi van con céch thdi diém dau gia it nhat 6 thang niva. Tuy nhién, tai thi gia cd phiéu
hién tai la 90.000 déng/cd phiéu, quy mé thwong vu nay sé 1a 39.189 ty dbng, twong
dwong 1,73 ty USD. Vén héa thj trwdng hién tai ctia cong ty la 195.946 ty ddng, twong
dwong 8,83 ty USD.

Phwong an ban cé phan cho NBT tai chinh sé mang lai mét sé tac dong tich cuec,
cu thé:

+  Thanh khoan cé phiéu sé& dwoc cai thién nhd ty 1& cb phiéu tw do chuyén nhwong
tang.

*  Tinh minh bach va cdng tac quan tri cia ACV sé& duwgc cai thién khi cong ty phai
trinh bay sé liéu mot cach dé& hiéu hon cho NDT va giai thich vé cac dong lwc ting
trwdng chinh. Ching t6i cling dw bao cong ty sé tich cwc hon trong céng tac quan
hé NDT.
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*  Su tham gia nhiéu hon clia NDT tai chinh trong co cau c6 déng sé gilp cai thién
hiéu qua hoat dong ctia ACV do tranh dwgc dwge nhivng vi pham trong Iwa chon doi
twong cho thué khéng gian tai cac san bay.

Vé dai han chang téi cho rang ACV hwéng dén hoat dong twong tw nhw moét TTTM
v&i lwong khach hang nhéat dinh — ACV hién dwoc coi 1a don vi van hanh san bay
thuan tly véi phan Ién doanh thu Ia tir phi dich vu hang khach va phi dich vu cét ha
canh. Doanh thu ti ban 18, thwc phdm db udng va dich vu phu tro it. Trong 18 thang t&i,
lgi nhuan sé tang trwdng nho phi dich vu san bay tang cong véi lwgng hang hoéa va
hanh khéach tang. Tuy nhién vé lau dai, tdng trwdng sé cha yéu tw (1) lwong hang héa va
hanh khach tang nhanh va (2) tdi wu mic chi tiéu cda hanh khach nh& cai thién san
pham ban 18, thwc phdm db ubng.

Chang han, trong ndm 2017, 27% doanh thu cda Airport of Thailand Plc 1a tir ban 1& noi
chung (gdm hoat ddng mua sdm, thwc phdm dd udng, ddi ngoai t&, dé xe va céc dich vu
khac). Nhw vay ACV ciing c6 thé dé dang téng gép ddi ty trong doanh thu tlr ban 1&
trong tdng doanh thu trong vai nam téi; theo dé sé gilp loi nhuan ting trwéng. ACV c6
thé tiép tuc 1a moét don vi cho thué dién tich ban 1& hodc tham gia vao hoat déng ban 1é
va/hodc ndm cé phan cla cac don vi ban 1& & ban thuwc phdm d6 ubng tai san bay.
Quan diém dau tw

Lap lai danh gia Kha quan. Chung téi wéc tinh gia tri hop Iy cia ACV la 104.500 déng;
twong dwong EV/EBITDA dy phéng nam 2018 la 20 14n. Binh gia ctia ACV x(rng dang
cao hon 20% so v&i binh quén khu vwc nho trién vong tng truwdng vuot trdi. Sau mét
thoi gian dai dam phan ban cbd phén chién lwoc, cong ty hién dang nhanh chéng chuyen
sang phuo’ng an tién hanh ban dau gia; tr d6 gitp nang cao sw minh bach va hiéu qua
hoat ddng clia ACV. Bén canh d6, ACV dv kién s& s&m chuyén san sang HSX.

Trong khi d6 trién vong ting trwdng cé vé chic chan nhd lwong hanh khach va hang
héa cong va&i phi dich vu san bay tang. Do vay ching téi cho rang nhiéu kha nang gia cb
phiéu sé tiép tuc tang trong nadm t&i do sé c6 nhiéu nha dau tw td chirc tiép can cb phiéu
ACV hon. Viéc mé& rdng san bay Tan Son Nhét la déng lwc dai han cho gia cb phiéu.
Tuy nhién, rdi ro dai han chinh la tac ddng pha loang khi céng ty phai dbi mé&t véi nhu
cau vén 16n véi thoi gian trd no' dai cho cac dy an phat trién mé rong.
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CHIi SO TAI CHINH

BAO CAO CAP NHAT

Thir Tw, ngay 16 thang 5 nam 2018

Bao cao KQ HPKD (ty déng) 12-17A 12-18F 12-19F [l B4o céo LCTT (ty dong) 12-17A 12-18F 12-19F
Doanh thu thuén 15,372 18,136 20,207  LC tién tlr HDKD 5,570 9,926 11,275
Gia v6n hang ban (9,573)  (10,212)  (10,805) LC tiéntlr HDDT (6,402) (3,504) (1,537)
Loi nhuan gop 5,799 7,924 9,403  LCtiéntlr HDTC (1,421) (1,684) (1,708)
Thu nhap tai chinh thuin 518 438 506  LC tién thuan trong ndm (2,252) 4,738 8,031
Chi phi quan ly & ban hang (1,119) (1,320) (1,471)  Tién & twong dwong tidén dau ki 3,166 914 5,652
Lgi nhuan tr HDKD 5,447 7,351 8,778  Anh hwéng cia ty gia (0) 0 0
EBITDA 8,842 10,880 12,340  Tién & twong duong tién cubi ki 914 5,652 13,683
LNTT 5,509 7,412 8,839
LNST 4,310 5,773 KNSl Cac chi s6 co’ ban 12-18F 12-19F
LNST cta cb dong cty me 4,289 5,756 6,895 Pinh gia

EPS (ddng) 1,871 2,511 3,009
Bang can ddi ké toan (ty dng) EBITDA (ty dng) 8,842 10,880 12,340
Tai san BVPS (ddng) 12,601 14,221 16,338
Tong tai san ngan han 26,667 32,059 40,584 DPS (ddng) 900 900 900
Tién & twong dwong tién 914 5,652 13,683  P/E (l&n) 48.1 35.8 29.9
DAu tw ngén han 17,963 17,963 17,963  EV/EBITDA (lan) 222 18.0 15.9
Khoan phai thu ngén han 7,300 7,911 8,368  P/B (lan) 7.14 6.33 5.51
Hang tén kho 402 429 454 Lo sudt cb tire (%) 1.0% 1.0% 1.0%
Cé4c tai san ngén han khac 88 104 116  Chi s6 loi nhuan
Tai san dai han 22,494 21,669 18,798  Bién lgi nhuéan gop 37.7% 43.7% 46.5%
Phai thu dai han 16 0 0 Bién EBITDA 57.5% 60.0% 61.1%
Tai san cb dinh 18,980 16,096 12,475  Bién LNTT 35.8% 40.9% 43.7%
Dau tw vao BBS 0 30 27  BiénLNST 27.9% 31.7% 34.1%
DAu tw dai han 2,691 2,691 2,691 Ty trong chi phi quan ly&ban hang/ doanh thu 7.3% 7.3% 7.3%
Tai san dai han khac 170 170 170 ROAE 16.3% 19.7% 20.7%
Loi thé thuong mai 0 0 0 ROAA 8.9% 11.2% 12.2%
Téng tai san 49,161 53,729 59,382  Thanh khoan
Nguén vén Kha nang thanh toan ngén han 3.65 3.92 4.53
Téng ng 21,726 22,767 23,811  Kha nang thanh toan nhanh 3.59 3.87 4.48
Tbng no' ngan han 7,315 8,178 8,950 Co ciuvén
Tbng no dai han 14,411 14,590 14,861  No vay/ Vén cha sé hiru 52.8% 47.7% 42.3%
Vén chi s& hiru 27,436 30,961 35,571  Tbéng no/ Tdng tai san 44.2% 42.4% 40.1%
Vén ¢b phan 21,772 21,772 21,772 Hé sb chi tra l3i vay 48.9 59.1 70.6
Loi nhuan gilr lai 4,900 8,408 12,999 Thanh khoan
Ngudn vbn va quy khac 764 781 800  Sé ngay phai thu 129 153 147
Loi ich ¢b dong thiéu sé 0 0 0  Sbngay ton kho 21.4 14.9 14.9
Téng ng va vén CSH 49,161 53,729 59,382 S ngay phai tra 46.5 41.9 42.0

Chu ki kinh doanh (ngay) 104 126 120

Nguédn: D liéu cong ty; (F): HSC dw bao

Ngudn: D liéu cong ty; (F): HSC dw bao
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Khuyén céo

Bé&o cdo nay duwoc viét va phat hanh béi HSC ho&c mét trong cac chi nhanh dé phan phéi tai Viét Nam va nwéc ngoai.
Céc y kién, dy bao va wéc tinh chi thé hién quan diém cla nguoi viét tai thoi diém phat hanh, khéng dwoc xem 1a quan
diém cia HSC va c6 thé thay ddi ma khéng can thdng bao. HSC khong ¢é nghia vu phai cap nhat, stra ddi bao céo nay
dwdi moi hinh thire cling nhw théng bao v&i ngudi doc trong tredng hop cac quan diém, dy bdo va waéc tinh trong bao
cdo nay thay déi hodc tré nén khong chinh xac. Théng tin trong béo cao nay dwoc thu thap tir nhiéu ngudn khac nhau va
chiing t6i khéng dam bao vé& sw hoan chinh ciing nhw dé chinh xac cla théng tin.

Gia ca va cac cong cu tai chinh c6 thé thay ddi ma khong béo truéc. HSC c6 thé st dung cac nghién clru trong bao cao
nay cho hoat déng mua ban chirng khoan ty doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly.
HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé& giao dich ngén han ctia cac chuyén gia phan tich trong bao
cdo nay va ciing co thé tham gia vao cac giao dich chitng khoan trai ngwgc véi y kién tw van va quan diém thé hién
trong béo céo nay.

Céc théng tin cling nhw y kién trong bao cao khéng mang tinh chat mei chao mua hay ban bat cir chiing khoan, quyén
chon, hop ddng twong lai hay céng cu phai sinh ndo. Can bd clia HSC c6 thé c6 céc loi ich tai chinh dbi véi cac chirng
khoan va cac cong cu tai chinh c6 lién quan dwoc dé cap trong bao cao. Bao cao nghién ctru nay dwoc viét v&i muc tiéu
cung cép nhirng thong tin khai quat. Bao cao nay khong nh&m t&i nhitng muc tiéu dau tw cu thé, tinh trang tai chinh cu
thé& hay nhu cau cu thé clia b4t ky ngwdi nao nhan dwoc hodc doc bao céo nay. Nha dau tw phai lwu y rang gia chirng
khoan ludn bién déng, cé thé 1én hodc xubng. Nhirng dién bién trong qua khi, néu co, khéng ham y cho nhirng két qua
twong lai.

Céc cong cu tai chinh dugc dé cap trong bao céo co thé sé khong phii hop voi tat ca nha dau tw. Nha dau tw phai co
quyét dinh cla riéng minh bang cach tham khao cac nha tw van tai chinh doc 1ap néu can thiét va dwa trén tinh hinh tai
chinh va muc tiéu dau tw cu thé cia minh.

B&o céo nay la tai san ctia HSC va khong dwoc cong b rong réi ra cong ching, vi vay khéng ai dwoc phép sao chép, tai
san xuét, phat hanh ciing nhw tai phan phéi bat ky noéi dung nao cta béo céo vi bat ky muc dich nao néu khéng cé van
ban chép thuan cta HSC. Khi str dung cac ndi dung da dwoc HSC chap thuan, xin vui ldng ghi rd nguén khi trich dan.
Moi c& nhan, té chirc sé chiu trach nhiém dbi véi HSC vé bét ky tén that hodc thiét hai nao ma HSC hoac khach hang
ctia HSC phai chiu do bat ky hanh vi vi pham theo Khuyén céo nay va theo quy dinh cla phéap luat.

GIAI THICH CAC MU’C DANH GIA CO PHIEU
MUA: Ky vong gia cd phleu sé co thanh tich vwot thi trwong chung trén 10%/nam
KHA QUAN: Ky vong gia co phleu sé co thanh tich vwot thj tredng chung 10%/nam
GIU: Ky vong gia cb phleu s& c6 thanh tich bang véi thi tredng chung
KEM KHA QUAN: Ky vong gia cb phiéu sé cé thanh tich kém hon thj truéng chung 10%/nam
BAN: Ky vong gia cb phiéu sé& cé thanh tich kém hon thi tredng chung trén 10%/nam

=NSC

TRU SO CHINH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toéa nha Cornerstone ]
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F : (+84 28) 3823 3301 F: (+84 24) 3933 4822

E:info@hsc.com.vn W: www.hsc.com.vn
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