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- Téng CTCP Hang khéng Viét Nam (HVN - HSX)

Bao cao doanh nghiép Ngay 17/7/2024
Ban ra (t Giam ty trong) Pinh gia cao va kho khan bat dau xuat

Gia muc tiéu: VNBD23,600 (ftr VND25,000) R g x . ,

Tiém nang tang/giam: -35.1% hién; khuyéen nghi Ban ra

Gia c6 phiéu (dong) (5/7/2024) (U - HSCha khuyén nghi d6i véi HVN xuéng Ban ra (tir Giam ty trong) va giam 6%
Ma Bloomberg HVN VN gia muc tiéu xuéng 23.600d (riii ro giam gia 35%) do diéu chinh gidm dy bao
gfgg"(’;zas" ;rﬁ;:??tr(?) 10'2"0'2?'223 loi nhuan. Dinh gia cao trong khi cac yéu t6 bat loi dang xuét hién.

Vén héa thi truong (ty d) 301479 . C‘hl]ng toi gidm b‘|,nh quan 18% dw bao lgi nhuan giai doan 2024-2026 do nhu
Vén hoa tri tredng (tr.USD) 3,166 cau trong nwdc yéu hon ky vong. Lwong hanh khach trong thang 4 va thang 5
Slg CP Iuu hanh (tr.dv) 2,214 cta HVN giam 10% so v&i cung ky do nhu cau trong nwéc gidm xuodng.

Slg CP NN duoc s6 hiu (tr.dv) 664 = Sau khi gia cb phiéu tang manh 127% trong 3 thang qua, HVN dang giao dich
e e v6i EV/EBITDAR truot di phng 1 nam 1a 4,4 1an, cao hon binh quan 3 nam

BNV AE —r tinh tir thang 1/2022 & mirc 3,1 1an va cao hon murc trwde dai dich 1a 4,1 13n.
y 1& s& hiru cia NN 7.19%

Ty 1é freefloat 6.99% [ A X Y z P A -

Cb dong on & e tai doanh ng (56.2%) Sw kién: Céng bo lwong hanh khach 5 thang dau nam 2024

Nguén: Céng ty, Ubc tinh cia HSC ~ Theo Cuc Hang khong Viét Nam, téngrlu’cyng hanh khach cta HVN trong 5 thang
dau 2024 giam 3,2% so v&i cung ky xudng 9,9 triéu lwot. Két qua nay bi anh hwéng

Biéu db gia b&i sb liéu thap trong thang 4 va thang 5 v&i tdng cong 3,4 triéu lwot, gidm 10,3%

W (WD) VN30 Index (i du chinh) so v6i cung ky do lwu lwong trong nwéc yéu (gidm 17% so véi cuing ky) trong khi
o0 nhu cau qudc té tang 9% so v&i ciing ky. Chang téi cho rang két qua nay la dang
30000 that vong khi so sanh véi KQKD Q1/2024, khi lwgng khach trong nuéc giam 11%
om0 so v&i cuing ky nhung lwong khac quéc té ting manh 34% so véi cung ky.
15000 HSC ciling nhan théy gia vé may bay gin day d& gidm sau cudc diéu tra cia Bo
0000 Giao théng Van tai (bat dau tir dau thang 5 sau khi nguoi dan lo ngai gia vé may
R M bay trong nwéc téng cao lam anh huéng dén nhu cau du lich trong nwéc); mac du
¢ mlzg-w“-'*-;;z:ﬂ"'L sastiuenmbbunner el W"‘ﬁjm““']“h;w cude diéu tra khong tim thay diéu gi bat thuong, nhng dwdng nhw van da co tac
Gia co phidu (%)  -1thg  -3thg  -12 thg IR ) )
Cé phiéu thwong 24.9 127 155 N6i chung, HSC dw bao KQKD Q2/2024 sé yéu; voi LNTT tir HDKD cot 16i dat 250
So v&i chi sb 23.3 117 119 ty dong, phuc hoi so v&i khoan 16 I&n trong Q2/2023 nhwng thap hon nhiéu so v&i
So véi nganh = = - mic 1,5 nghin ty déng trong Q1/2024.

Nguon: Cong ty, FactSet T4a¢ ddng: Giam dw bao Igi nhuan giai doan 2024-2026

HSC va trung binh thj trwéng HSC gidm binh quan 18% dyw bao LNTT tir HPKD cét 16i giai doan 2024-2026, do
EPS PC (d6ng) HSC Thijtrwéng % ch.léch ha gia dinh v& lvu lwong va loi suat hanh khach. Chuang toi giam 35% dw bao LNTT
2024F 1,164 3,804 (69.4)  tiy HDKD cbt 16i nam 2024 xudng 3,2 nghin ty ddng, két qua nay van chuyén bién
2025F 1,065 1,360 (21.7)  tich cwc so v&i mic 16 trwde thué tir HDKD cét 16i 1a 3,8 nghin ty ddng trong nam
2026F 1,179 1,193 (1.2)  2023; trong khi d6, cho ndm 2025-2026, chiing tdi gidam I1&n lwot 18% va 2% dw bao

Nguon: Bloomberg, HSC u6c tinh | NTT tir HDKD cbt 16i xudng con 3,4 nghin ty ddng (ting truéng 8%) va 3,7 nghin

L . ty ddng (tang trwdng 8%). Dy bao mdi clia ching t6i thAp hon nhiéu so vé&i binh

A i quan du bao thi tredng.

Vietnam Airlines la hang hang khéng quoc gia Viét . er s £ .

Narm. duoc thanh 1ap & nam 1905 .~ Dinh gia va khuyén nghi
Sau khi gia cb phiéu tang 127% trong 3 thang qua va di&n bién tich cuc hon VN
Index 118%, HSC cho rdng HVN cé vé dang dwoc dinh gia cao. HVN dang giao
dich v&i EV/EBITDAR 14 4,4 14n so v&i binh quan 3 nam 1a 3,1 1an va mlc trwdc
dai dich la 4,1 1&n. Trong khi d6, bang CDKT va dong tién cla cdng ty bj anh hwéng
dang k& khi vén cha s& hiru am do nhirng tac déng nghiém trong ctia dai dich.
Chung t6i ha khuyén nghj déi véi HVN xubng Ban ra (ti» Giam ty trong) va gidm 6%
gia muc tiéu xubng 23.600d (rdi ro giam gia 35%) do giam du bao lgi nhuan.

Ban géc béng tiéng Anh ctia bdo cdo nay duoc phat hanh ngay 8/7/2024.

Cubi nam: Thang 12 12-22A 12-23A 12-24F 12-25F

EBITDA DC (ty dbng) (4,304) 3,399 10,065 9,699 9,746

Loi nhuan thuan (ty déng) (11,298) (5,930) 6,261 2,358 2,610

EPS DC (ddng) (5,102) (2,678) 1,164 1,065 1,179
Chuyén vién phan tich DPS (ddng) 0 0 0 0 0
Ché Thi Mai Trang BVPS (ddng) (5,222) (7,910) (5,083) (4,018)~ (2,840)
Truwdng phong, Nganh Cang Nghiép EV/EBITDA BC (lan) (24.8) 31.1 10.2 10.1 9.50
trang.ctmai@hsc.com.vn P/E BC (lan) N/a N/a 31.2 34.1 30.8
+84 24 3933 4693 Ext. 4848 LUI SUét Cé tore (0/0) 0 0 0 0 0
V& Thi Ngoc Han, CFA P/B (1an) (6.96) (4.60) (7.15) (9.05) (12.8)
Giam Déc, Nganh Cong Nghiép Tang trwéng EPS BC (%) - 47.5 143 (8.50) 10.7
han.vtn@hsc.com.vn ROAE (%) 224 40.8 (43.5) (23.4) (34.4)
+84 28 3823 3299 Ext. 314 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - Tong CTCP Hang khong Viét Nam (HVN)

Bang 1: S6 lwgng hanh khach, HVN
S6 lwong hanh khach trong thang 4&5/2024 thap hon du kién

:hsc

Ngay 17/7/2024

Dinh gia cao; ha khuyén nghi xuéng Ban ra

HSC ha khuyén nghj dbi véi HVN xuéng Ban ra (tr Gidm ty trong). Chung téi tin rang
c6 phiéu dang bi dinh gia cao sau dot tdng gia manh gan day, co thé la do thj trwong
phan khich sau khi HVN c6 s phuc héi an twong trong Q1/2024 (dwoc thuc day béi
loi nhuan khéng thwdng xuyén tir tai cau tric cong ty con). KQKD Q2/2024 co6 thé
sé giam manh so v&i quy treéc do nhu cau trong nwéc yéu hon, lwong hanh khach
quéc té ting trwdng cham hon, gia vé may bay gidm va khéng con khoan lgi nhuan
khéng thuéng xuyén nao. HSC giam 6% gia muc tiéu xuéng 23.600d (rti ro gidm gia
35%) dé& phan anh viéc gidm 18% dw bao lgi nhuan thuan giai doan 2024-2026.

Nhu cau trong nwéc thap + nhu cau quéc té phuc hoi cham lai

= KQKD Q2/2024 kém tich cwc

Theo Cuc Hang khéng Viét Nam, lwgng hanh khach ctia HVN trong thang 4 va thang
5 dat 3,4 triéu lwot, gidm 10,3% so v&i cung ky, chd yéu do nhu cau trong nwéc giam
17% mac du nhu cau québc té tang 9% (Béng 1). So v&i Q1/2024, mirc gidm clia lvong
khach trong nwéc cao hon, & mirc 17% (so v&i 11% trong quy trwdc) trong khi mirc
tang ca nhu cau qudc té (tdng 9%) yéu hon nhiéu so véi mirc tdng manh 34% cla

Q1/2024.

Q1/2023 Q1/2024
Quéc t& 1,459 1,947
Trong nuwéc 4,664 4174
Téng 6,123 6,121

% so VoI Thang Thang % so VOI
ky 48&5/2023 485/2024
33.5% 965 1,056 9.4%
-10.5% 2,793 2,317 -17.0%
0.0% 3,758 3,373 -10.3%

5 thang 5 thang % so vow
dau 2023 dau 2024
2,425 3,003 23.9%
7,457 6,491 -13.0%
9,882 9,494 -3.9%

Bang 2: Dw bao KQKD Q2/2024, HVN
HSC dy bao KQKD Q2/2024 sé& giam manh so v&i quy trudc

Ngudn: Cuc Hang khéng Viét Nam, HSC

9 v&i 9 v&i nira da D voi

Q2/2023 Q1/2024 Q2/2024 hsovol :st‘r’u, i na:azg;g % 80 VO

o (i 20,564 27,964 27,200 32.3% 2.7% 44,058 55,164 25.2%
Loi nhuan thuan (1,362) 4334 50 Hai phuc -98.8% (1,466) 4,384 Hai phuc
LNTT HDKD cét I6i (964) 1576 250 Hai phuc -83.3% (1,056) 1,750 Hai phuc
Ghé Iuan chuyén (ty ghé-km) 108 12.0 104 4.0% 1.0% 216 224 3.8%
Khach luan chuyén () khach-km) 8.12 9.82 8.10 -0.2% 15.1% 16.6 17.9 8.3%
Ha s si¥ dyng ghé 74.9% 81.7%  77.9% +3.0didm% -3.8 didm % 76.6% 79.9%  +3.3didm %
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Luu y: HSC wéc tinh 16 ty gia Q2/2024 1& 200 ty dong.

Nguén: HSC

Ngoai ra, theo quan séat clia chuing t6i, gia vé may bay da gidm ké tir dau thang 5. Bén
canh anh hudng tlr cudc diéu tra ciia Bé Giao théng Van tai vé gia vé may bay, nguyén
nhan con do nhu ciu yéu nhw da dé cap & trén. Hon niva, cac hang hang khong ciing
khai thac cac chuyén bay dém véi gia vé thap hon dé én dinh gia vé may bay.

Do lwgng hanh khach gidm di, gia vé may bay thap hon va khéng con khoan lgi nhuan
khoéng thwdng xuyén 2,9 nghin ty déng (i viéc tai co cu Pacific Airlines va ban may
bay) trong quy trwéc, lgi nhuan Q2/2024 ctia HVN c6 thé sé giam manh so vé&i quy
trwdc. HSC dy bao LNTT tir HDKD cbt 16i Q2/2024 ciia HVN sé vao khoang 250 ty
ddng, van cai thién so véi mirc 16 tir HDKD cbt 16i 964 ty ddng trong Q2/2023 nhung
gidm dang ké so v&i LNTT tir HDKD c6t 16i Q1/2024 1a 1,5 nghin ty déng.

Trién vong ntpa cudi nam 2024: Tinh trang thiéu hut may bay

sé dworc cai thién

Can nhé&c lai rang gia vé may bay tang cao trong Q1/2024 chi yéu la do tinh trang
thieu hut may bay, sau khi cac héng hang khdng yeu kém bi thu hep quy mé hoat
doéng va cac van deé ky thuat ctia dong co Pratt & Whitney:

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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Bao cao doanh nghiép - Tong CTCP Hang khong Viét Nam (HVN) Ngay 17/7/2024

 Hang hang khéng gia re Pacific Airlines (JPA; tw nhan/khong niém yét), cong ty con
cua HVN (HVN s¢& hiru 98,84% co phan), da tra lai toan b 11 may bay cho bén
cho thué vao ngay 18/3 dé thanh toan tat ca cac khoan ng phai tra.

e Trong khi do, hang hang khong Bamboo Airways (BAV, khéng niém yét) tiép tuc
thu hep quy md ké tir nlra cubi ndm 2023 do khé khan tai chinh. Hién tai, hang chi
khai thac 7 may bay so v&i 30 may bay tai thoi diém két thic nira dau nam 2023.

o Ngoai, tit cd 42 may bay A321neo cla Viét Nam, st dung déng co Pratt & Whitney,
sé& can phai ngirng hoat dong dé kiém tra dong co do sw ¢ ky thuat clia dong co.
Trong Q1/2024, HVN da cho ngirng hoat ddng 12 may bay va VJC cho ngirng hoat
déng 7 may bay do cac van dé ky thuat.

Diéu nay dan dén tinh trang thiéu hut may bay nghiém trong va day gia vé may bay
tang cao, dac biét la trong mua cao diém (Tét va le 30/4-1/5).

Tuy nhién, do cac hang hang khong dwgc co quan chirc nang yéu cAu tang sb lwong
may bay dé 6n dinh gia vé, cac hang da pha| tim ra giai phap de giai quyét van dé
nay. Do do, tinh trang thiéu hut may bay sé& giam bét vao niva cubi ndm 2024, cu thé
nhw sau:

e HVN sé thué thém 5 may bay trong ntra cubi ndm 2024, bao gébm 2 may bay B787
va 3 may bay A321neo.

e VJC sé nhan ban giao 7 may bay m¢i da dwoc dat mua trwdc day.

S6 lwong may bay bj ngirng hoat ddng sé& khong tiép tuc tdng do cac hang sé luan
phién stra chira cac tau bay can phai dirng dé kiém tra dong co. Do d4, viéc ban giao
may bay méi va may bay thué bd sung sé gitp gidm bét tinh trang thiéu hut may bay.
HSC ciing tin rang gia vé may bay cé thé sé& gidm dan trong ntra cubi nam 2024, khi
tinh trang thiéu hut may bay dwgc céi thién. Chuing t6i cho réng lgi nhuan Q1/2024 1a
murc lgi nhuan theo quy cao ky luc ctia HVN va lgi nhuan trong cac quy sap t&i sé kho
dat dwoc mirc ciia Q1/2024 do sb lwgng may bay tang 1én.

Bang 3: S6 lwong may bay, Viét Nam

Tinh trang thiéu hut may bay s& dan dwoc cai thién nhé viéc ban giao may bay méi va thué thém may bay
Cudi nam Cubi nam Cubi nam Cudi nam Cudi nam L Cudi nam Cudi nam

Hién tai

2019 2020 2021 2022 2023 A 2024F 2025F
VJC 69 71 76 75 85 87 94 104 114
HVN 106 107 105 102 104 96 101 101 101
Viettravel 3 & 5 3 3 5
Bamboo 22 30 30 30 9 7 7 7 7
Téng 197 208 211 210 201 193 205 215 225
Luu y: $6 luong may bay hoat dong thuc té sé thap hon dw kién do may bay A321neo sé duoc ngung hoat dong dan trong ndm 2024-2025.
Nguén: HSC

Bang 4: Diéu chinh dw bao, HVN
HSC giam binh quan 18% dw bao LNTT tir HDKD cot 16i giai doan 2024-2026

Tang trwéng i Piéu chinh  Tang trwéng
2024F
Doanh thu thuan 111,431 25% 107,554 -3% 17%
Loi nhuan thuan 7,904 Hbi phuc 6,261 21% Hobi phuc
LNTT tir HDKD cbt I5i 4,923 Hbi phuc 3,182 -35% Hbi phuc
2025F
Doanh thu thuan 121,122 9% 122,250 1% 14%
Loi nhuan thuan 3,011 -62% 2,358 -22% -62%
LNTT tir HDKD cét I5i 4,117 -16% 3,439 -16% 8%
2026F
Doanh thu thuan 122,369 1% 125,998 3% 3%
Loi nhuan thuan 2,641 -12% 2,610 -1% 11%
LNTT tr HDKD cét 16i 3,768 -8% 3,707 -2% 8%

Nguén: HSC
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Bao cao doanh nghiép - Tong CTCP Hang khong Viét Nam (HVN) Ngay 17/7/2024

Dw bao lgi nhuan méi giai doan 2024-2026

HSC gidm binh quan 18% dw bao LNTT tlr HDKD cét I8i cbt 16i cho giai doan 2024-
2026, do gidm gia dinh lwu lwgng (gidm binh quan khodng 1%) va lgi suat hanh khach
(gidm 4,9% cho nam 2024 va 2,4% cho nam 2025).

Tom tat cac diéu chinh trong dy bao cua HSC dworc trinh bay trong Bang 3, trong khi
cac thay doi trong cac hé s6 hoat dong co ban dwgc trinh bay trong Bang 4.

Bang 5: Thay déi dw bao, HVN
HSC gidm gia dinh Iwu lwong va gia dinh loi suét hanh khach

Dw bao cii Dw bao méi Piéu chinh
Bon vi 2024 2025 2024 2025 2026 2025

Ghé luan chuyén Triéu ghé-km 48,226 52,567 55,720 47,830 52,135 55,263 -0.8% -0.8% -0.8%
Tang truéng 13.5% 9.0% 6.0% 12.6% 9.0% 6.0%

Khach luan chuyén Triéu khach-km 39,545 43,105 45,134 38,981 42,490 44,763 1.4% 1.4% -0.8%
Tang trudng 19.1% 9.0% 4.7% 17.4% 9.0% 5.3%

Hé s6 str dung ghé % 82.0% 82.0% 81.0% 81.5% 81.5% 81.0% diér;og,/f diér;?;,/i diémt/(:
Téing trudng +2.8 +0.0 +0.0 +28 +0.0 +0.0
diem % diem % diem % diem % diem % diem %

L¢i suat hanh khach Pdng/khach-km 2,050 2,050 1,950 1,950 2,000 1,950 -4.9% -2.4% 0.0%
Tang trwéng 10.7% -2.4% -2.5% 5.3% 2.6% -2.5%

Chi phi méi don vi Ddng/ghé-km 1,704 1,700 1,736 1,692 1,717 1,753 0.7% 1.0% 1.0%
Tang trwéng 1.2% -0.3% -1.8% 0.5% 1.5% 21%

Ghi phi mhién ligu bay Ddng/ghé-km 562 572 572 562 587 587  -0.9% 1.7% 1.7%
Tén.g trwéng 0.0% 1.8% 0.0% 0.0% 4.4% 0.0%

Chi phi don vi khac Ddng/ghé-km 1,142 1,128 1,098 1,130 1,130 1,167 1.1% 0.2% 6.3%
Tang trwdng 1.8% -1.2% -2.7% 0.7% 0.0% 3.2%

Gia nhién liéu bay USD/thiing 104 106 106 103 108 108 -0.9% 1.7% 1.7%
Tang trudng -0.9% 1.8% 0.0% -1.7% 4.4% 0.0%

Nguén: HSC

Chung t6i lwu y nhirng diéu chinh chinh trong mé hinh va gia dinh dwdi day:

e Cong suat va nhu cau: HSC giam binh quan 0,8% va 1,2% gia dinh cong suét
ghé luan chuyén (ASK) va lwu lvong khach luan chuyén (RPK) cho giai doan 2024-
2026. Theo do, ching t6i giam 0,5% gia dinh hé so st dung ghé cho nam 2024-
2025 dé phan anh nhu cau trong nwéc thap hon du kién.

e Loi suat hanh khach: HSC giam l1an luot 4,9% va 2,4% gia dinh loi suét hanh
khach trong nam 2024 va 2025 dé& phan anh tinh trang thiéu may bay gidm bot.
Chung t6i gitr nguyén gia dinh loi suat hanh khach cho nam 2026 vi ky vong tinh
trang thiéu hut may bay sé& dwoc giai quyét vao cudi nam 2025.

e Chi phi don vi: HSC gidm 0,7% dw bao chi phi don vi cho nam 2024 do gidm gia
dinh gia nhién liéu bay nhwng tang 1,0% dw bao chi phi don vi cho nam 2025 va
2026 do tang gia dinh gia nhién liéu bay. Chung téi wédc tinh nhién liéu bay chiém
khoang mét phan ba chi phi don vi cia HVN.

Nhw moi khi, chung t6i ap dung dy bao gia nhién liéu bay ctia Co quan Thong tin
Nang lwvgng Hoa Ky (EIA). Theo dd, gia nhién liéu may bay dw bao dat 103 USD
va 108 USD méi thung cho ndm 2024 va 2025, gia nay da thay doi so v&i du bao
trwdc d6 cta EIA 1a 104 USD va 106 USD méi thung. Cho nam 2026, ching téi gia
dinh gia nhién liéu bay khéng dbi la 108 USD méi thung.

Theo d6, chung t6i gidm 35% du bao LNTT tir HDKD cét 16i nam 2024 xuéng 3,2
nghin ty ddng do gidm céac gia dinh vé lgi suat va lwu lwong hanh khach. Sau khi dwa
vao md hinh dy bao khoan lgi nhuan khéng thuwdng xuyén tir tai cAu truc JPA va loi
nhuan ttr cac giao dich ban va thué lai may bay, loi nhuan thuan ndm 2024 dy bao
dat 6,2 nghin ty ddng so v&i mire 16 thudn 5,9 nghin ty ddng trong ndm 2023. HSC lvu
y rang tong loi nhuan khong thuong xuyén tir tai cau tric JPA dw bao sé 1én toi 4,3
nghin ty dong Trong s6 nay, 3 nghin ty dong da dwoc ghi nhan trong Q1/2024 va sb
con lai c6 thé sé duwoc ghi nhan trong nira cudi ndm 2024. EBITDAR du phéng nam
2024 dw kién dat 22 nghin ty déng (tdng truédng 52%).
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Bao cao doanh nghiép - Tong CTCP Hang khong Viét Nam (HVN) Ngay 17/7/2024

Cho nadm 2025, HSC gidm 18% dw bao LNTT tir HDKD cbt 16i xubng 3,4 nghin ty déng
(t&ng trwdng 8%). Loi nhuan thuan dy bao dat 2,4 nghin ty déng, gidm 62% do khéng
con khoan loi nhuan khéng thuéng xuyén nhw trong nam 2024. EBITDAR du kién dat
23,4 nghin ty déng, tang trwéng 6,3%.

Cho nam 2026, HSC dw bao LNTT tir HDKD c6t 16i dat 3,7 nghin ty dong (téng trwdng
8%). Loi nhuén thuan dy bao dat 2,6 nghin ty dong (tang trwéng 11%). EBITDAR dvw
kién dat 23,9 nghin ty dong (tang trvdng 2%).

Dinh gia va khuyén nghi
Két luan va phwong phap dinh gia

HSC ha khuyén nghi déi voi HVN xung Ban ra (tir Gidm ty trong) sau khi gia cb phiéu
tang manh gan day; dong thoi gidm 6% gia muc tiéu xuéng 23.600d (tr 25.0004d trong
dv bao trwdc do) do gidm dy bao lgi nhuan.

HSC gitr nguyén gia dinh DCF va&i lai suét phi rdi ro 1a 4,0%, phan bu rdi ro vén CSH
la 8,5% va beta |a 1 1&n — dan dén gia dinh WACC la 9,3% (khéng thay déi) — ciing
nhw toc d6 tang trwdng dai han 1a 2%. Chang t6i trinh bay cac tinh toan va gia dinh
dinh gia Bang 5-8.

Bang 6: Dinh gia, HVN

Ty dong 2023 2024F 2025F 2026F 2027F 2028F
EBIT (2,587) 4,813 4,329 4,366 4,443 4,766
Cong: - - - - - -
Kh&u hao 5,986 5,252 5,370 5,379 5,470 5,657
Trir: - - - - - -
Thué (269) (179) (253) (252) (239) (231)
Thay déi vén lwu dong 428 (10,165) (3,624) (2,790) (2,094) (1,861)
Chi phi dau tw TSCD (318) (318) (290) (288) (2,676) (3,161)
Doéng tién tw do ctia DN 3,240 (597) 5,532 6,416 4,904 5,170
Nguén: HSC

Bang 7: Tinh toan WACC, HVN
HSC ap dung WACC la 9,3%

Lai suat phi rdi ro 4.0%
Phan bu rai ro vén CSH 8.5%
Beta 1.0x
Chi phi vén CSH 12.5%
Ty trong vén CSH 40%
Ty trong n¢ 60%
WACC 9.3%
Nguén: HSC

Bang 8: Dinh gia DCF, HVN
Gia muc tiéu méi caa HSC 1a 23.600d, tir 25.000d trwdc d6

Téc do tang trwdng dai han 2.0%
Gia tri hién tai cda gia tri dai han Ty déng 52,795
Gia tri hién tai trong giai doan 2023-2028 Ty déng 18,334
Téng gia tri hién tai Ty dong 71,129
Cong: Tién/ Dau tw ngén han Ty déng 2,777
Triv: D ng ngén han + dai han Ty dong 21,272
Gi4 tri vén CSH Ty déng 52,208
Sé lwgng cb phiéu dang Ilwu hanh Triéu 2,214 .4
Gia muc tiéu DPodngl/cd phiéu 23,576
Nguén: HSC
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Bang 9: Phan tich d6 nhay cua gia muc tiéu, HVN
Kich ban co s& clia HSC dwa trén gia dinh I4i suat phi rai ro la 4% va tdc d6 tang trwdng dai han la 2%.

Lai suat phi rai ro

Pong

3.0% 3.5% 4.0% 4.5% 5.0%
1.0% 21,890 21,181 20,505 19,861 19,247
Téc do tang 1.5% 23,496 22,699 21,943 21,224 20,540
trwdng dai 2.0% 25,334 24,431 23,576 22,768 22,000
han 2.5% 27,459 26,424 25,450 24,531 23,663
3.0% 29,942 28,743 27,620 26,565 25,573

Nguén: HSC

Béi canh dinh gia

Sau khi gia cb phiéu tdng 127% trong 3 thang qua, dién bién tich cwc hon VN Index
118% va ting 32% ké tr khi HSC ha khuyén nghi xudng Gidm ty trong vao ngay
31/5/2024, HVN dang giao dich v&i EV/EBITDAR truwot dw phong 1 nam la 4,4 I&n so
v&i mire binh quan 3 nam 1a 3,1 1an va mlec trwdce dai dich 1a 4,1 1an. Trong khi dé,
bang CDKT cla cong ty bi anh huédng nghiém trong v&i von chl s& hiru am va no
cao sau dai dich. HSC cho rang thj trwerng da qua phan khich véi sy thay ddi tich cwc
ctia HVN trong Q1/2024, nhuwng dé cé thé |1a quy dat loi nhuan ky luc ctia HVN va
KQKD Q2/2024 nhiéu kha nang kém tich cwc. HSC ha khuyén nghj xudéng Ban ra do
dinh gia cao va khé khan xuét hién khi nhu cau du lich trong nwéc yéu hon du kién.

Biéu dé 10: EV/EBITDAR trwot dw phéng 1 ndm, HVN
HVN dang giao dich v&i EV/[EBITDAR trwot dw phong 1 nam 1a 4,4 I&n, cao hon binh quan 3 nam & murc 3,1 I4n & cao hon binh
quan trwée dich @ mire 4,1 1an

—— EV/EBITDAR dv phéng

o / \
6.0 / \
. e \ A.

40 7 SA—— Lo ad \.,,\\.- g

Binh quan 3 nam Binh quén trwéc dich

2.0 V4l M"\-J
0.0 T T T T T T
T1/17 T4/18 T7/19 T10/20 T1/22 T4/23 T7/24

Nguén: HSC
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A  12-23A 12-25F Béo céo LCTT (ty déng)
Doanh thu 70,410 91,540 107,554 122,250 125,998 EBIT (7,840) (2,587) 4,813 4,329 4,366
Loi nhuan gop (2,876) 3,885 12,438 12,996 13,299  Khéu hao (3,536) (5,986) (5,252) (5,370) (5,379)
Chi phi BH&QL (4,964) (6,473) (7,625) (8,667) (8,933) Laivay thudn (3,452) (3,479) (2,842) (1,753) (1,535)
Thu nhap khac - - - - - Thué TNDN da nop (274)  (231)  (179)  (253)  (252)
Chi phi khac - - - - - Thay ddi vén lwu dong 13,337 (971) (9,448) (4,172) (3,011)
EBIT (7,840) (2,587) 4,813 4,329 4,366 Khac (2,714) (2,579) 3,327 (891)  (660)
Lai vay thuan (3,452) (3,479) (2,842) (1,753) (1,535) LCT thuan tir HDKD 6,894 1,004 3,557 4,313 5,886
Lai/I5 trong Cty LD,LK 74.1 88.2 97.0 102 107  DAu tw TS dai han (952)  (318)  (318)  (290)  (288)
Loi nhuan khac - - - - - Gop vén & dau tw (1,531)  (1,095) 100 105 110
LN khéng thuwéng xuyén 273 615 4,799 262 268  Thanhly 864 834 0.00 0.00 0.00
LNTT (10,945) (5,363) 6,867 2,939 3,207 Khac 3,075 1,246 0 0 0
Chi phi thué TNDN (278)  (269)  (179)  (253)  (252) LCT thuan tir HDDT 1,456 667  (218)  (185)  (178)
Loi ich cb dong thiéu sé (75.1)  (299)  (427)  (328)  (345) Cbtwc trd cho CSH (409)  (306) 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan (11,298) (5,930) 6,261 2,358 2,610 T&ng/gidm no (4,041) 1,621 (5952)  (288) (2,832)
Khac (3,154)  (2,928) 0 0 0
Lo nhuan thuan BC (11,298) (5,930) 2,577 2,358 2,610 LCT thuan tir HDTC (7,604) (1,613) (5952)  (288) (2,832)
EBITDA BC (4,304) 3,399 10,065 9,699 9,746
Tién & twong duong tién dau ki 1,714 2490 2,551 (61.2) 3,778
EPS (dbng) (5,102) (2,678) 2,828 1,065 1,179 LCT thuan trong ky 746 57.6 (2,612) 3,839 2,876
EPS BC (ddng) (5,102) (2,678) 1,164 1,065 1,179 Anh hwéng cla ty gia 30.9 3.14 0 0 0
DPS (ddng) 0 0 0 0 0 Tién & twong dwong tién cubi ki 2,490 2,551 (61.2) 3,778 6,654
Slg CP binh quan (triéu dv) 2214 2214 2214 2214 2214
Slg CP cudi ky (triéu dv) 2214 2214 2214 2214 2,214 Déngtién tw do 5,941 686 3,239 4,022 5598
Slg CP pha loang cudi ky (triéu dv) 2,214 2214 2214 2214 2,214
Bang can ddi ké toan (ty dong) 12-22A Cac chi sb tai chinh 12-22A 12-24F 12-25F
Tién & twong duong tién 2490 2,551 (61.2) 3,778 6,654 Chisbd hoat dong
Dau tw ngan han 897 920 860 978 1,008 Ty suétLN gop (%) (4.08) 4.24 11.6 10.6 10.6
Phai thu khach hang 4898 6,122 6,108 6,942 7,155 Ty suét EBITDA BC (%) (6.11) 3.71 9.36 7.93 7.73
Hang tdn kho 2,875 3,431 3,388 3,851 3,969 Ty suétLNT (%) (16.0)  (6.48) 5.82 1.93 2.07
Céc tai san ngén han khac 1170 1,860 1,729 1,966 2,026 Thué TNDN hién hanh (%) (2.54)  (5.02) 2.60 8.60 7.85
Téng tai san ngén han 12,330 14,884 12,024 17,515 20,812 Té&ng trwdng doanh thu (%) 152 30.0 17.5 13.7 3.07
Tang trwdng EBITDA BC (%) 60.3 179 196 (3.64) 0.48
TSCP hiru hinh 16,033 13,706 11,218 8,773 6,330 Tang trwdng LNT BC (%) - 475 143 (8.50) 10.7
TSCP vb hinh 174 148 182 219 259  Tang trwdng EPS (%) 35.5 47.5 206 (62.3) 10.7
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) - 47.5 143 (8.50) 10.7
PAu tw dai han 662 507 1,918 1,940 1,945  Tang trwdng DPS (%) nm nm nm nm nm
DAu tw vao Cty LD,LK 1,183 1,299 0 0 0  TyléLN thudn tra CT (%) 0 0 0 0 0
Tai san dai han khac 30,254 27,173 23,979 22,124 19,644
Téng tai san dai han 48,306 42,833 37,297 33,056 28,179 Chi s lgi nhuan
ROAE (%) 224 40.8  (43.5) (23.4) (34.4)
Téng cong tai san 60,636 57,717 49,321 50,571 48,991 ROACE (%) (51.1)  (96.2)  (582) 133 70.8
Véng quay tai san (lan) 1.14 1.55 2.01 2.45 2.53
No ngén han 13,400 17,562 11,414 10,925 7,889  Tiém mat HD/EBIT (1&n) (0.88)  (0.39) 0.74 1.00 1.35
Pha trd ngudi ban 28,175 30,797 21,511 18,337 16,380  S& ngay tdn kho 14.3 14.3 13.0 12.9 12.9
No ngén han khac 9,744 12,280 13,969 15878 16,365 SO ngay phai thu 24.4 255 23.4 23.2 23.2
Téng ng’ ngén han 51,800 61,171 47,520 45852 41,366 S& ngay phai tra 140 128 82.5 61.3 53.0
No dai han 14,868 9,806 10,002 10,202 10,407 Co cau vén
Thué TNDN hoan lai phai tra 1.03 1.27 1.50 1.70 1.75  No thudn*/VCSH (%) (224)  (143)  (193)  (198)  (190)
No dai han khac 5023 3,764 2,627 2986 3,077 No/taisan (%) 46.9 47.8 43.9 423 37.9
Téng ne dai han 19,892 13,572 12,631 13,190 13,486 EBIT/Iai vay (lan) (2.27)  (0.74) 1.69 2.47 2.85
No/EBITDA (lan) (6.61) 8.11 2.15 2.21 1.91
Téng ng phai tra 71,692 74,743 60,150 59,042 54,852 Chisb TT hién thoi (1an) 0.24 0.24 0.25 0.38 0.50
Vén cha sé hiru (11,563) (17,515) (11,256) (8,898) (6,288) Dinh gia
Loi ich cb dong thiéu sé 507 489 427 427 427  EV/doanh thu (an) 1.52 1.16 0.95 0.80 0.73
Téng vén chi s& hiru (11,056) (17,026) (10,829) (8,471) (5,861) EV/EBITDA BC (lan) (24.8) 31.1 10.2 10.1 9.50
P/E (1an) N/a N/a 12.9 34.1 30.8
Téng ng phai tra va VCSH 60,636 57,717 49,321 50,571 48,991 P/E BC (lan) N/a N/a 31.2 34.1 30.8
P/B (1&n) (6.96) (4.60) (7.15) (9.05) (12.8)
BVPS (d) (5,222) (7,910) (5,083) (4,018) (2,840) Loi sut cd tirc (%) 0 0 0 0 0
No thudn*/(tién mét) 25,778 24,817 21,477 17,350 11,642

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa 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) 3033 4822

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