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Thay déi trong yéu trong béo céo

» Gidm 22% dy phéng tdng lwot khach 2020-
22

>» Giam 35% dy phong EBITDA giai doan
2020-22

» Giam 64,3%/17,2% dw phéng EPS
2020/2021

—Price Close —Relative to VNINDEX (RHS)

96,000 112.4
76,000 95.3
56,000 78.1

2

g JanJLLL...JLm.L....M...A...‘\..a. ululuh.\“l. MIJIL

Jun-19 Sep-19 Dec-19 Mar-20

Ngudn: Bloomberg

Dién bién gia 1T 3T 12T
Tuyét dbi (%) 76 232 -26
Twong dbi (%) 54 88 -16,6
Cb déng ] % nam gitr
Uy ban Quan ly von NN 95,4
Khac 4,6

Chuyén vién Phan tich

Nguyén Thanh Tuén
T (84) 94 814 2970
E tuan.nguyenthanh@vndirect.com.vn

> N\ Pa = A
TCT Cang Hang khong Viéet Nam
Co hoi gb ctra gitra kho khan
m Doanh thu va LNST Q1/2020 ctia ACV giam 18,3%/22,3% so v&i cung ky
(svck) do lwgt hanh khach gidam manh.
= ACV da duoc Iwa chon lam chi dau tw clia nha ga T3 san bay Tan Son Nhét
(TSN), dw kieén khéi cong trong nam 2021.
= Duy tri danh gia Kha quan véi gia muc tiéu giam xudng con VND82.900.

Tac dong caa Covid-19 phan anh mét phan vao KQKD Quy 1/2020
TCT Céng Hang khéng VN (ACV) ghi nhan DT/LN rong sut giam 18,3%/22,3% svck trong
Q1/20 do tdng lwong hanh khach (HK) qua cang giam 12,9% skck, trong dé khach quéc
té gidm 35,6% svck do dich Covid-19. KQKD kém kha quan trong Q1/20 chwa phan anh
hét tac déng clia dai dich do toan bd chuyén bay quéc t& bi tam dirng tir gitva thang 3 trong
khi cac chuyén bay néi dia cling gan nhw bi déng bang trong giai doan gién cach x& hoi
(1-23/4/2020). Chung t6i wéc tinh ACV c6 thé ghi nhan khoan 16 1.045 ty ddng trong Quy
2 do lwgt HK gidm 72,8% svck.

DPiém khéc biét trong dw béo cta ching toi

So véi binh quan dy bao cla thi trwong (theo théng ké Bloomberg), wéc tinh EPS 2020
clia chang t6i thdp hon 28% trong khi EPS 2021 lai cao hon 5% so va&i thi trwdng. Do dich
Covid-19 c6 diu hiéu xau di trong vai tuan tré lai day & cac nwéc dang phat trién nhw
Brazil, Nam Phi, Nga, ching téi dwa ra quan diém than trong hon vé& kha nang hdi phuc
ctia nganh hang khong toan cau trwéc khi hdi phuc manh trong ndm 2021. Trong kich ban
co s& clia chung t6i, lwgt khach néi dia clia ACV cé thé hdi phuc twong dwong murc trude
dich trong Quy 4 ndm nay trong khi khach quéc t& khé cé thé quay lai mic nhw ndm 2019
cho dén Quy 3/2021.

T3 Tan Son Nhat da chét phwong an, Long Thanh van con phai che
ACV da duwoc lya chon d& dau tw dw 4n nha ga T3 TSN véi tdng mirc du tw 10.990 ty
ddng. Nha ga méi sé tang cong suat thiét ké& thém 20 triéu hanh khach méi nam cho TSN
(Ién mrc 48 triéu hk/nam). Viéc thi cong dw kién bt dau vao nadm 2021 va hoan thanh
nam 2024. O dién bién khac, bao cao Tham dinh dau tw san bay Long Thanh dw kién hoan
thanh trong thang 6/2020, cham hon 3 thang so véi ké hoach ban d3u. Do vay nhirng
quyét dinh quan trong lién quan dén san bay Long Thanh giai doan 1 (gdm ca chi dau tw)
c6 thé sé phai chd dén ky hop qudc hoi tiép theo vao cudi nam.

Duy tri danh gia Kha quan, gia muc tiéu giam xuéng con VND82.900
Chuing t6i gidm gid muc tiéu 26% do gidm manh dw bao LN rong 2020 va diéu chinh gidm
28% tdng lwot khach giai doan 2020-2028. Ching t6i cho rang nhém cb phiéu hang khéng
khéng that sw hdp dan trong ngén han do nhitng khé khin van con & trwdc mét, tuy nhién
chiing tdi van xem ACV 1& mét lwa chon dai han hap dan dé tham gia cau chuyén thi trudng
hang khéng tang trudng hang dau thé gidi. Rui ro gidm gia bao gdbm: 1) sy hdi phuc cham
hon dw kién ctia nhu c3u di lai bdng may bay va 2) cat giam céng suét clia cac hang hang
khéng. & chiéu ngwoc lai, thong tin v& viéc dam phan tai san khu bay cé thé 1a théng tin
tich cwe ddi véi gia cd phiéu trong twong lai.

Tém tat cac chi tiéu chinh 12/18A 12/19A 12/20F 12/21F 12/22F
Doanh thu (ty dong) 16.123 18.329 11.635 17.767 19.928
EBITDA hoat dong (ty déng) 10.490 11.868 5.435 11.129 12.569
Loi nhuan rong (ty déng) 6.173 8.201 2.754 7.390 8.328
EPS cét 16i (VNB) 2.835 3.767 1.265 3.394 3.825
Tang trwéng EPS cbt 16i (%) 51% 33% -66% 168% 13%
Uéc tinh P/E cét 16i (14n) 21,94 16,51 49,17 18,32 16,26
Cb tire tién méat (VND) 900,0 900,0 600,0 900,0 900,0
Ty suét cb tire 1,45% 1,45% 0,96% 1,45% 1,45%
EV/EBITDA (l4n) 11,8 9,8 20,1 9,7 8,3
P/FCFE (lan) 24,33

P/B (l4n) 4,41 3,69 3,56 3,13 2,74
ROE 21,4% 24,3% 7,4% 18,2% 18,0%
CGS-CIMB/Consensus EPS (lan) 0,72 1,05 1,17
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Co hoi gb ctra gitra kho khan

Bau troi khéng chat chéi »

Mét sd méc dang chu y cta hang khéng Viét Nam trong giai doan dich Covid-19:

e Dé kiém soét dich, Viét Nam da dirng cac chuyén bay di hodc dén tir Trung
Quéc vao cubi thang 1/2020 va sau dé dirng toan bd cac dwdng bay quéc té
vao gitra thang 3.

e Trong giai doan cao diém gidn cach xa hoi (1-23/4/2020), phan I&n cac chuyén
bay noi dia cling bi hiy bd ngoai triv 1 sé it cac chuyén bay gitra cac san bay
I&n nhw Ha Noi, Tp. H6 Chi Minh, Ba N&ng. V& co ban thi hoat déng van tai
hanh khach dwdng khéng bj dong bang & Viét Nam.

e T sau 23/4, cac hang hang khong Viét Nam dwoc phép néi lai cac dwdng bay
nodi dia v&i tan suét han ché va phai ddm bao cac bién phap an toan (sé lvong
khéch tbi da trén méi chuyén bay, hanh khach phai deo khau trang).

e T cubi thang 5/2020, mang dwéng bay ndi dia vé co ban da dwoc hdi phuc
nhw trwwdc khi xay ra dich. Vietnam Airlines (HVN, Khéng KN) tham chi con
cong bd sb chuyén bay néi dia ctia ho da ting tredng dwong svck trong nhirng
ngay cudi thang 5.

e B6Giao thong Van tai dang chuén bj phwo’ng an nbi Ia| cac chuyen bay thuwdong
lé di quéc té tr thang 7 nam 2020 dén mét sé qudc gia Pong A nhw Trung
Quéc, Han Quéc, Nhat Ban, wv.

Hinh 1: Lwot hanh khach qua cac cang hang khéng trong nwéc 5 thang dau nam 2020
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Trong 5 thang 2020, téng lwot khach qua cac cadng hang khong giam 41,7% xubng
chicon 27,1 triéu khéch, trqng do lwot khach nodi g‘J’ia dat 19,9 triéu khach (-32,1%
svck) va lwgt khach quoc té giam 58,2% svck xudng con 7,1 triéu lwot khach.

Kich ban phuc hoi ttrng bwéc cho nganh hang khong »

Chung tdi dw béo tdng lwot khach hang khoéng sé cham day trong Q2/2020 véi
mirc sut gidam 72,8% svck. Véi dién bién con phirc tap cda dich tai cac nuwéc trén
thé gi&i, chiing tdi cho réng lwu lweng khach néi dia sé phuc héi nhanh hon. Trong
kich ban co s& clia chung t6i, lwot khach néi dia ca ACV c6 thé hdi phuc twong
duwong murc trwde dich trong Quy 4 ndm nay trong khi khach quéc té kho cé thé
quay lai mirc nhw nam 2019 cho dén Quy 3/2021.

Gilra thang 5, chinh pht da ban hanh ké& hoach phuc héi du lich néi dia kéo dai 6
thang sau khi két thuc giai doan gian cach xa hoi. Du viéc hdi phuc cac chuyén
bay néi dia van con gap nhung thach thirc do lo so vé “dot bung phét thu 2" cla
dich Covid-19, chiing t6i cho réng rdi ro pha san hay dirng hoan toan mét sé mang
bay ctia cac hang hang khéng noi dia 1a khoéng I6n. Theo dé xuét clia B6 Giao
théng Van tai trong thang 3, Chinh phd dang can nhic mot sé wu dai vé thué va
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giam phi dich vu hang khéng cho cac hang bay trong nwéc dé vrot qua kho khan
hién tai.

Chung t6i dw bao lgi nhuan rong cua ACV sut giam manh
trong nam 2020 va hoi phuc nhanh chéng trong nam 2021 »
Loi nhuan rong Q1/20 sut giam méi chi la khic dao dau caa khé khan

Hinh 2: Tém tat KQKD Quy 1/2020 (Pon vi: ty déng)

1Q19 1Q20 yoy
Doanh thu thuin 4.447 3.635 -18,3%
Doanh thu hang khéng 3.537 2.846 -19,5%
Doanh thu phi hang khéng 505 511 1,0%
Loi nhuan gop 2.298 1.623 -29,4%
Bién LN gép 51,7% 44,6% -7,0% pts
Doanh thu tai chinh 429 545 27,0%
Chi phi tai chinh 25 42 67,1%
Chi phi ban hang 95 72 -24,2%
Chi phi quan ly doanh nghiép 229 174 -24,1%
LN ttr CT Lién doanh lién két 93 44 -52,3%
Loi nhuan r6ng 1.994 1.549 -22,3%
Bién LN rong 44,8% 42,6% -2,2% pts
EBITDA 2.980 2.190 -26,5%
Bién EBITDA 67,0% 60,3% -6,8% pts

LN rong 2020 cha ACV dw bao giam 66,4% svck trwéc khi héi phuc nam
2021

V&i viéc cac chuyén bay quéc té bi tam dirng tir thang 3 va thi trwéng hang khéng
ndi dia gan nhw déng ctra trong giai doan 1-23/4/2020, ching t6i dw bao téng lwu
lwgng hanh khach qua cang gidm 30% svck. Riéng dbi véi cac cang HK do ACV
khai thac, chuiing t6i dw bao tdng lwot khach gidm 27,2% svck trong d6 khach quéc
té gidm 49,1% va khéach noi dia gidm 18,9%. Chuang tdi wéc tinh lwu lwong khach
sé& hdi phuc nhanh trong ndm 2021 (+35,2% so v&i nam 2020) nhwng van chua
quay vé& mirc nhw ndm 2019.

Hinh 3: Thay déi trong dw bao

FY19
Doanh thu thuan (ty déng 18.329
LN rong (Ty déng) 8.201
Bién EBITDA 67,5%
Tong lwot HK (triéu) 102,7
Quéc té (trieu) 28,1
NGi dia (trieu) 74,6
Sé chuyén bay 706.221

Dw bao cii
23.286
7.725
66,96%
127,1
44,5

82,6
792.591

FY20F FY21F FY22F
Dwbaoméi Thayddi| Dwbaocii Dwbaoméi Thayddi| Dwbaocli Dwbioméi Thay doi
11.635 -50,0% 26.120 17.767 -32,0% 29.001 19.928 -31,3%
2.754 -64,3% 8.926 7.390 -17,2% 10.277 8.328 -19,0%
46,7% -30,2% pts 67,0% 62,6%  -6,4% pts 66,9% 63,1% -5,8% pts
74,8 -41,2% 140,3 101,3 -27,8% 153,6 109,5 -28,7%
14,3 -67,8% 50,3 25,7 -48,9% 56,3 27,0 -52,0%
60,5 -26,8% 90,1 75,6 -16,0% 97,3 82,4 -15,3%
550.011 -30,6% 738.634 709.055 -4,0% 808.311 815.411 0,9%

Chung téi wéc tinh ACV c¢6 thé sé ghi nhan khoan 16 1.024 ty dong trong Quy
2/2020 trwée khi quay lai mée lgi nhuan dwong 1an lwot [a 860 va 1.391 ty déng
trong Quy 3 va Quy 4 nam nay. Qua dé, LN rong dw phéng 2020 sut gidm 66,4%
v&i viéc doanh thu gidm 36,5% va bién lgi nhuan hoat déng (EBITDA) giam 21,1
diém % svck.

Cho nam 2021, ching t6i dw béo doanh thu va LN rong ctia ACV sé téng lan lwot
52,7% va 168,3% so v&i nam 2020, nhe vao mire hdi phuc 75,6%/26,7% cla lwot
khach quéc t&/ndi dia trong nam sau.
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Hinh 4: Dw b4o KQKD ctia ACV giai doan 2020-2023 (don vi: ty déng)

FY18 FY19 FY20F FY21F FY22F FY23F
Doanh thu thuan (ty déng) 16.123 18.329 11.635 17.767 19.928 22.677
LN rong (Ty ddng) 6.173 8.201 2.754 7.390 8.328 9.484
Téng trudng DT 16,6% 13,7% -36,5% 52,7% 12,2% 13,8%
Téang trudng LN rong 50,5% 32,9% -66,4% 168,3% 12,7% 13,9%
Tong lwot HK (triéu) 95,3 102,7 74,8 101,3 109,5 119,6
Quéc té (trigu) 28,4 28,1 14,3 25,7 27,0 29,7
Noi dia (triéu) 67,0 74,6 60,5 75,6 82,4 89,8
Sé chuyén bay 652.000  740.000 550.011 709.055 815.411 853.569

Dw an cai tao, nang cap dwong bang Noi Bai va Tan Son Nhat
dw kien thi cong vao thang 7/2020 »

B6 Giao thdng Van tai da chap thuan phwong an bao tri dwéorng cét ha canh tai 2
san bay 16n nhat ca nuwéc vaéi tdng quy moé dau tw 14 173,2 triéu USD (hon 4.000
ty déng). Viéc sra chiva vdn da bj cham tré qua nhiéu ndm nay sé dwoc dau tw
béng vén ngan sach, ndm trong chinh sach tai khoa dé hé tro khéi phuc nén kinh
t& hau Covid-19. Tai san khu bay van thudc s& hivu Nha nwéc va duwoc Gy quyén
van hanh b&i ACV, do vay viéc nang cép va bao tri dwdng bang sé khéng anh
hwéng dén bang can dbi cia ACV.

Vé&i viéc Covid-19 dién ra khién t6ng lvu lveong khach qua NoOi Bai va Tan Son
Nhé&t giam manh, viéc day nhanh thyc hién dw 4n nang cap nay sé giam chi phi
co hdi xubng mirc thdp nhat. Dy an dang trong giai doan chon thau va dy kién
kh&i cong trong thang 7/2020, hoan thanh toan bd trong nam 2021. San bay Noi
Bai va Tan Son Nhat déu c6 2 dwong cét ha canh, do vay viéc thi cong sé thuc
hién theo phwong thirc déng clra 1 dwdng bang va van hanh dwdng bang con lai.

ACV sé la chu dau tw T3 Tan Son Nhat »

Trong thang 6/2020, Tha twéng da chap thuan chd trwong dau tw nha ga T3 méi
tai san bay Tan Son Nhét véi tbng mire dau tw 10.990 ty ddng. Nha ga T3 sé tang
céng suat cha Tan Son Nhat thém 20 triéu hanh khach (Ién 48 triéu lwot
khach/ndm). Diéu nay sé gilp giai tda bét ap lwe vé ha tang cho san bay Tan Son
Nhat, vén da van hanh véi 147% cong suét thiét ké nam 2019. Viéc thi cong dw
kién thwc hién trong nam 2021 va hoan thanh nam 2024.

Hinh 5: San bay Tan Son Nhat ludn qua tai trong vai nam tré lai day
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Dinh gia va khuyén nghi »
Mo hinh dinh gia FCFF cla ching t6i dwa ra gia muc tiéu 82.900 ddng/CP cho
ACV, thap hon 26% so vé&i gia muc tiéu trwedc day do giam manh dw bao LN rong
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2020 va diéu chinh gidam 28% tdng lwot khach giai doan 2020-2028. Chung toi 1ap
lai danh gia KHA QUAN, cho réng nhém cd phiéu hang khong khéng that sw hap
dan trong ngan han do nhitrng khoé khan van con & trwéc mat, tuy nhién chang toi
van xem ACV 1a mét lwa chon dai han hip dan dé tham gia cau chuyén thi truéng

hang khéng ting trwdng hang dau thé gidi.

RUi ro giam gia bao gém: 1) sw hdi phuc cham hon dy kién cta nhu cau di lai
bang may bay va 2) cat gidm cong suat ctia cAc hdng hang khéng. O chiéu ngwoc
lai, théng tin vé viéc dam phan tai san khu bay c6 thé 1a théng tin tich cwc dbi voi
gia cd phiéu trong twong lai.

Hinh 6: Céac gia dinh chinh cta m6 hinh FCFF
Gia dinh chinh cia mé hinh FCFF

Chi phi vbn chii s& hivu 15,00%
Chi phi ng 3,50%
D/(D+E) muc tiéu 20,0%
Thué suat TNDN 20,00%
WACC 12,56%

Hinh 7: Gia muc tiéu dwa trén FCFF

Don vi

Gia tri hién tai ctia dong tién tw do
Binh gia DN tai nam cudi chu ky
Gia tri hién tai cua dinh gia DN

Gia tri doanh nghiép
(-) Gia tri thj tredng clia cac khoan vay

(+) Tién va twong dwong tién

Gia tri von chi s& hivu
S6 cb phiéu

161.623,7
(12.452,3)

180.442,5
2.176.998.736

Ty dong
65.283
305.353
96.340,2

31.271,2

Gia tri mdi cé phan 82.886
Gia muc tiéu (Iam tron) 82.900
Hinh 8: So sanh vé&i cac DN cung nganh
Gia thi  Gia muc < .
Cong ty M& CK Khuyén nghi trwong tiéu (tr\ilt":: Sg;) PIE () PIBV (x) EVIEBITDA () ROE (%)
Noi té Noi té ) CY20F CY21F CY20F CY21F CY20F CY21F CY20F CY21F
TCT Céng HK Viét Nam ACV VN Kha quan 62.200 82.900 8.975 49,2 18,3 3,6 3,1 20,1 9,7 7,4% 18,2%
Airports of Thailand AOT TB Kém KQ 67,00 51,50 27.741  115,7 46,5 6,2 5,6 57,3 28,1 6,6% 15,8%
Malaysia Airports Hid MAHB MK Kém KQ 5,50 4,52 3.613 na na 1,1 1,2 22,6 11,3 -4,6% 1,5%
Beijing capital intl airport 694 HK Khéng KN 5,08 na 3.002 41,1 19,3 0,9 0,9 10,1 7,8 2,6% 4,4%
Shenzhen airport 000089 CH Khéng KN 7,66 na 2.217 58,5 22,9 1,3 1,2 18,5 9,7 2,1% 5,5%
Xiamen int'l airport 600897 CH Khoéng KN 17,70 na 744 18,1 9,4 1,4 1,2 48,7 15 8,1% 12,3%
Shanghai int'l airport 600009 CH Khong KN 70,80 na 19.251 50,6 25,0 4,1 36 56,7 16,3 7,5% 14,9%
Japan Airport 9706 JP Khoéng KN 4.720 na 3.713 616,8 37,5 2,2 2,1 17,7 11,9 0,2% 6,3%
Binh quan 8.778 135,7 32,9 0,8 1,0 32,1 12,8 4,1% 5,7%
Binh quan (khéng c6 ACV) 8.754 150 35 0,5 0,7 33,6 13,2 3,7% 4,2%
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THONG TIN TAI CHiNH

P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
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Bao cao KQ HBKD

(ty ddng) 12/18A 12/19A 12/20F 12/21F 12/22F
Doanh thu thudn 16.123 18.329 11.635 17.767 19.928
Loi nhuan gop 11.708 13.254 6.647 12.615 14.192
LN hoat déng thuan 10.490 11.868 5.435 11.129 12.569
Chi phi khdu hao (3.880) (3.920) (3.445) (3.793) (4.143)
LN hoat dng trwéc thué & lai vay 6.609 7.948 1.990 7.336 8.426
TN tir hoat dong tai chinh 1.175 1.712 1.604 1.627 1.647
TN tir cac Cty LK & LD 336 383 137 392 431
Chi phi/lai ngoai HDKD (502) 113 (326) (216) (206)
Loi nhuan trwéc thué 7.618 10.156 3.406 9.138 10.298
Cac khoan dac biét

LNTT sau cac khoan dic biét 7.618 10.156 3.406 9.138 10.298
Thué (1.433) (1.942) (647) (1.736) (1.957)
Loi nhuan sau thué 6.185 8.214 2.759 7.402 8.341
Loi ich clia cb déng thiéu sb 13) 13) (4) (12) (13)

Cb trc wu dai
Trao dbi ngoai t& va diéu chinh khac

Loi nhuan rong 6.173 8.201 2.754 7.390 8.328
Lgi nhuan thwdng xuyén 6.173 8.201 2.754 7.390 8.328
Dong tién

(ty ddng) 12/18A 12/19A 12/20F 12/21F 12/22F
EBITDA 10.490 11.868 5.435 11.129 12.569
L&i (18) ttr dAu tw vao cong ty lién két 360 (544) (1.559) (615) (565)
Tang/(Giam) von lwu dong 142 (306) 2.779 (1.014) 131
(Tang)/Gidm cac khoan dw phong 5 2 11 9 (3
Chi/(Thu) bang tién khac 638 (37) (356) (297) (295)
Dong tién hoat dong khac (2.851) (1.910) 1.479 (1.746) (1.348)
(Chi phi 1ai vay)/Thu nhap I3i tién gl 1.181 1.705 1.599 1.634 1.655
Thué da tra (2.028) (1.711) (647) (1.736) (1.957)
Dong tién tir hoat dong kinh doanh 7.937 9.067 8.741 7.345 10.187
Tién chi mua s&m tai san cb dinh (2.008) (1.959) (1.750) (5.417) (6.400)
Tién thu do thanh ly TSCB/khoan dau tw 3.747 4.001 30.924 32.181 33.756
Tién chi dau tw gop vBn/cac cong cu (9.913) (11.188) (32.172) (33.746) (36.165)
Tién khac tir hoat dong dau tw (569) (52) (20) (3.587) (4.484)
Dong tién tir hoat dong dau tw (8.743) (9.198) (3.018) (10.568) (13.293)
Tién vay nhan dwoc/(da tra) 85 (155) (157) 1.134 2.582
Tién thu tir phat hanh, nhan gop vén - - - - -
Tién mua lai CP da phat hanh - 2) - - -
Cb ttre LN da tra cho chl sé& hivu (1.959) (1.959) (1.308) (1.959) (1.959)
Cb tlrc wu dai da tra - - - - -
Tién khac tir hoat dong tai chinh 1) - - - -
Dong tién tir hoat dong tai chinh (1.875) (2.116) (1.463) (825) 622
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THONG TIN TAI CHiNH

Bang can déi Ké toan
(ty ddng) 12/18A 12/19A 12/20F 12/21F 12/22F
Tién va twong dwong tién 24.369 31.271 38.532 41.475 47.810
Céc khoan phai thu ngan han 6.156 5.361 3.394 5.056 5.666
Hang ton kho 469 493 312 478 537
Tai san ngén han khac 287 166 111 156 175
Tong tai san ngan han 31.281 37.291 42.350 47.166 54.187
Tai san ¢6 dinh 18.444 16.340 13.647 15.271 17.528
Téng dau tw 2.806 2.963 2.963 2.963 2.963
Tai san VO hinh 3 5 3 3 3
Tai san dai han khac 1.091 1.577 1.500 2.290 2.568
Téng tai san dai han 22.344 20.885 18.112 20.649 23.797
Vay & no ngén han 151 240 491 801 1.307
Phai tra ngudi ban 1.143 1.258 1.150 1.273 1.388
No' ngan han khac r 6.390 7 5020 7 5758 7 6.451 7.137
Téng ng ngdn han 7.684 6.518 7.399 8.525 9.833
Vay & no dai han 15.043 14.760 14.598 15.822 18.551
No' dai han khac 111 141 129 136 151
Téng ne dai han 15.155 14.901 14.726 15.959 18.702
Dy phong 0 0 0 0 0
Téng ng 22.839 21.419 22.340 24.484 28.534
Vén chi sé& hiru 30.734 36.702 38.067 43.276 49.395
Loi ich ¢ dong thiéu so 53 53 53 53 53
Tong vén chi s6 hivu 30.786 36.755 38.120 43.329 49.448
Cac chi tiéu chinh

12/18A 12/19A 12/20F 12/21F 12/22F
Tang trwdng doanh thu 16,6% 13,7% -36,5% 52,7% 12,2%
Tang trwdng LNHDKD 20,4% 13,1% -54,2% 104,8% 12,9%
Bién EBITDA 65,1% 64,8% 46,7% 62,6% 63,1%
Tién rong/cp 4.214 7.474 10.768 11.415 12.838
Gia tri s6 sach/cp 14.116 16.858 17.485 19.877 12.688
Kha n&ng thanh toan l4i vay 69,51 82,43 20,81 59,76 46,71
Thué suat hiéu dung 18,8% 19,1% 19,0% 19,0% 19,0%
Ty 1& chia cb tirc 31,7% 23,9% 47,4% 26,5% 23,5%
S6 ngay phai thu 51,3 51,2 65,8 39,8 45,6
Sé ngay t6n kho 36,11 34,63 29,56 28,01 32,29
S6 ngay phai tra 93,72 86,33 88,33 85,82 84,68
ROIC 32,4% 42,0% 11,3% 60,8% 53,8%
ROCE 18,1% 20,1% 3,8% 13,1% 13,2%
Chi tiéu hoan vbn tong tai san 9,70% 11,60% 1,90% 9,00% 9,20%
Gia dinh chinh

12/17A 12/18A 12/19F 12/20F 12/21F
Tang trwéng lwot HK qudc té (%) -0,4% -0,9% -49,1% 79,5% 5,2%
Tang trwdng lwot HK ndi dia (%) 4,9% 11,4% -18,9% 25,0% 9,0%
Tang trwéng sb chuyén bay qudc té (%) 14,1% 12,7% -44,6% 61,1% 27,0%
Tang trwdng sb chuyén bay ndi dia (%) 4,5% 13,9% -15,1% 17,2% 9,0%
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i cta cb phiéu tir 15% tré [én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh 1&i ctia cb phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 dv kién cta cb phiéu, duoc tinh bang tong cida (i) chénh léch
phan tram gitva gia muc tiéu va gia thi trwong tai thoi diém cong bo bao cao, va (i) ty suat co tee dw kién. Triv khi dwoc néu
rd trong bao cao, cac khuyén nghi dau tw co6 thoi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Cac cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén hoéa thi triedng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thj trudng gia quyén
TIEU CuC Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi tredng gia quyén

Bdo cao nay duoc viét va phat hanh béi Khdi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
béo céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac ngudn tin nay bao gdm théng tin trén san
giao dich ching khoan hoac trén thi trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc céng bd cia
céng ty, thdng tin dwoc cong bd réng rai khac va cac thong tin theo nghién cu cla chiing t6i. VNDIRECT khéng chiu trach
nhiém vé do chinh xac hay day dd cda nhirng théng tin nay.

Quan diém, du béo va nhirng wéc tinh trong béo c&o nay chi thé hién y kién clia tac gia tai thoi didm phat hanh. Nhivng quan
diém nay khong thé hién quan didm chung ctia VNDIRECT va cé thé thay di ma khéng can thong béo trudc. Béo céo nay chi
nh&m muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty Cd phan Chirng khoan VNDIRECT tham khao va khéng
mang tinh chit m&i chao mua hay ban bat ky chirng khoan ndo dworc thao luan trong bao cdo nay. Cac nha diu tw nén cé cac
nhan dinh doc 1ap vé théng tin trong bao céo nay, xem xét cAc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw
ctia minh, tham khao y kién tw van tlr cac chuyén gia vé& cac van d& quy pham phéap luat, tai chinh, thué va cac khia canh khac
trwée khi tham gia vao bt ky giao dich nao véi ¢d phiéu cia (cac) cong ty dwoc dé& cap trong bao cao nay. VNDIRECT khéng
chiu trach nhiém vé bt ctr két qua nao phat sinh tir viéc st dung néi dung clia bao cao dwdi moi hinh thirc. Ban bao céo nay
I& s&n pham thudc s& hivu cia VNDIRECT, nguéi st dung khéng dwoc phép sao chép, chuyén giao, sivra dbi, ding tai lén cac
phuong tién truyén théng ma khéng cé sw ddng y béng van ban cia VNDIRECT.
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