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Bao cao doanh nghiép Ngay 08/8/2024

Q2/2024: Lei nhuan tang manh, vwot dw bao;
nang khuyén nghi lén Mua vao

Mua vao (i Bén ra)
Gia muc tiéu: VND29,300 (ftr VND23,600)
Tiém nang tang/giam: 41.9%

= HSC nang khuyén nghi di v&i HVN lén Mua vao va tang 24% gia muc tiéu 1én

Gia cé phiéu (déng) (1/8/2024) 20,650 | LR el @el © N v /a tang 24 nuc tieu |
Ma Bloomberg HVN VN 29.300d (tiem nang tang gia 42%) nho tang dv bao loi nhuan. Chung t6i tang
Gia cao/th4p 52 tun (d) 10,200-36,350 binh quan 36% dw bao LNTT tlr HDKD c6t 16i giai doan 2024-2026 nho KQKD
GTGD (bq 5 phién) (tr.d) 21,763 Q2/2024 dya trén cac xu huwéng lam KQKD Q2/2024 cao hon dw bao.

Vén héa thi truong (ty d) 45,719 = HVN b&o cdo LNTT t HDKD cbt I6i Q2/2024 dat 1,1 nghin ty déng (Q2/2023
Vel ez ] (i) (rUEID), 812 16 1 nghin ty ddng), cao hon nhiéu so v&i dw bdo clia ching tdi & mic 250 ty
Slg CP luu hanh (tr.dv) 2,214 ddng nho Igi suat hanh khach cao hon dy bao. Ching t6i ting 44% dw bao
::Z gg m g:gz fn"uZL:t“r g;—)"v’ 23‘7‘ LNTT tir HDKD cét 16i nam 2024 1&n 4,6 nghin ty déng, trong khi nam 2023,
Gi6i han 1§ 16 s& hivu NN SO Cong ty ghi nh,an Io, HBPKD cot 16i 3,8 nghin ty dong.

Ty 18 s& hitu clia NN 7.10% = Sau khi gia co phiéu giam 40% trong 1 thang qua, HVN dang giao dich voi
Ty 18 freefloat 6.99% EV/EBITDAR trwot dy phong 1 nam la 2,7 lan, thap hon binh quan 3 nam &

Cé dong lon 13 nudc tai doanh ng (55.2%) mtrc 3 1an va thei diém trwdc dai dich COVID-19 & mike 4,1 1an.
Nguén: Céng ty, Uéc tinh ciia HSC . . .
Sw kién: Phan tich sau KQKD Q2/2024
Biéu dé gia LNTT va doanh thu thuan Q2/2024 ciia HVN Ian Iwgt dat 1,15 nghin ty déng (so véi mie

VN (WD)

VN30 Index (Gid diéu chinh)

16 1,2 nghin ty déng trong Q2/2023) va 24,6 nghin ty ddng (tdng 20% so v&i cung ky).
Loai trir cac khoan loi nhuan/ld khéng thueng xuyén, LNTT tir HDKD cht 16i dat 1,1
nghin ty ddng (so v&i muc 16 1 nghln ty dong cung ky nam ngoai). Lgi nhuén tir HDKD
c6t 16i cao hon dy bao clia HSC & mirc 250 ty ddng, nher loi suat hanh khach cao hon
nhiéu so v&i dy bao, do han ché ché ngudn cung may bay. Loi nhuén thuan ghi nhan
duoc ciing cao hon KQKD so b (Ioi nhuan 70 ty déng) cong bé ngay 19/7/2024. Trong
quy, loi suat hanh khach ctia HVN tang 0,4% so v&i cung ky, mirc cao hon so véi doi
tha canh tranh chinh Vietjet Air (VJC, Nam gitr, gia muc tiéu 112.200d). Trong Q2/2024,
loi suat hanh khach ctia VJC giam 3% so véi cling ky.

Trong nra dau ndm 2024, LNTT dat 5,7 nghin ty dng (so v&i 16 1,2 nghin ty ddng trong
nlra dau nam 2023. Loai trir cac khoan thu nhap khéng thwdng xuyén tir hoat déng tai
co cau Pacific Airlines, LNTT tir HPKD cét I6i dat 2,7 nghin ty dong, cai thién hon nhiéu
so v&i mirc 16 HDKD cét 18i trong nlra ddu ndm 2023 & mirc 1 nghin ty ddng.

Tac dong: Tang 36% dw bao LNTT c6t 16i giai doan 2024-2026

Duwa trén cac xu hudng lam KQKD Q2/2024 tang, HSC diéu chinh tang binh quan 36%
dw bao LNTT tlr HDKD cét 16i giai doan 2024-2026, chl yéu nho téng gia dinh loi suat
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Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2024F 1,755 1,164 90.8  hanh khach. Chung t6i dw bao LNTT tir HDKD cbt I6i nam 2024 dat 4,6 nghin ty dong,
2025F 1,491 1,065 40.0  tyong (ng v&i mirc didu chinh tang dw bao loi nhuan 44% (so véi 16 HDKD cét 16i 3,8
2026F 1,764 1,179 49.7

nghin ty déng trong nam 2023. Cho nam 2025, LNTT tir HDKD cbt I16i dwoc du bao dat
44 nghln ty déng (twong ng véi mire diéu chinh ting dyw béo lgi nhuan 28%, nhung
van glam 4% so vo&i cung ky) do tinh trang thiéu hut cong suét do thiéu may bay c6 thé
dwoc giai quyét. Cudi cung, LNTT tir HDKD cét 16i nam 2026 du bao tang 14% so voi
cung ky, dat 5 nghin ty ddng do nhu cau téng tw nhién.

Dinh gia va khuyén nghi

Sau khi gia cb phiéu gidm 40% trong 1 thang qua, HVN dang giao dich véi EV/EBITDAR
trwot dw phong 1 ndm 1a 2,7 1an, thdp hon binh quan 3 ndm & mic 3 Ian va thap hon
binh quan tinh tlr thoi diém trwdc dai dich COVID-19 & mirc 4,1 1an. Theo quan diém
clia chung tdi, mtre dinh gia nay hap dan. HSC nang khuyén nghj déi véi HVN 1én Mua
vao va tang 24% gia muc tiéu 1én 29.3004d (tiém n&ng tang gia 42%) nhé diéu chinh tang
dw bao lgi nhuan.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

Vietnam Airlines la hang hang khéng quéc gia Viét
Nam, dwgc thanh lap ttr nam 1995

Ban géc béng tiéng Anh ctia bao cdo nay duoc phat hanh vao ngay 2/8.

12-22A 12-23A  12-24F

Cudi nam: Thang 12

EBITDA DC (ty ddng) (4,304) 3399 11,287 . 10,602 . 10,998
Loi nhuan thuan (ty ddng) (11,298) (5,930) 7,570 3,303 3,907
EPS BC (ddng) (5102) (2,678) 1,755 1,491 1,764

Chuyén vién phan tich DPS (déng) 0 0 0 0 0

Ché Thi Mai Trang BVPS (ddng) (5,222) (7,910) (4,492) . (3,001) . (1,236)
Trwdng phong, Nganh Cong Nghiép EV/EBITDA BC (lan) (16.7) 20.9 5.84 5.74 4.89
trang.ctmai@hsc.com.vn P/E BC (lan) N/a N/a 11.8 13.8 11.7
+84 24 3933 4693 Ext. 4848 Loi suét cd tirc (%) 0 0 0 0 0
V& Thi Ngoc Han, CFA P/B (1an) (3.95) (2.61) (4.60) (6.88) (16.7)
Giam Péc, Nganh Cong Nghiép Tang trwéng EPS BC (%) - 47.5 166 (15.0) 18.3
han.vtn@hsc.com.vn ROAE (%) 224 40.8  (55.1) (39.8) (83.3)
+84 28 3823 3299 Ext. 314 Ghi chu: Dau thé hién murc téng giam it nhét 5%.
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Bao cao doanh nghiép - Tong CTCP Hang khong Viét Nam (HVN) Ngay 08/8/2024

Tang manh dw bao loi nhuan, nh lgi suat hanh khach
cai thién

HSC nang khuyén nghi d6i véi HVN Ién Mua vao va ting 24% gia muc tiéu 1én
29.300d (tiém nang ting gia 42%) sau diéu chinh tang dw bao lgi nhuan do KQKD
Q2/2024 cao hon nhiéu so v&i dy bao bat chap nhu ciu trong nwéc con & mirc thap.
Trién vong loi nhuan cé vé ngay cang tich cwc hon, va dinh gia cling tré nén hap
dan hon sau cac dot diéu chinh gan day (giam 40% trong 1 thang qua) do c6 théng
tin nhu cau trong nuwéc con kém. HVN la bén hwéng lgi chinh tlr chinh sach tai co
cau nganh hang khong, véi viéc thu hep quy mé kinh doanh ctia cac hang hang
khéng yéu kém do khé khan vé tai chinh hau Covid-19.

KQKD Q2/2024 vwot dw bao

LNTT Q2/2024 dat 1,1 nghin ty déng, so v&i 16 1,2 nghin ty déng cung ky ndm ngoai.
Két qua trén cao hon nhiéu so v&i KQKD so bo véi lgi nhuan 70 ty ddng Cong ty cong
bd ngay 19/7/2024. Néu khong tinh dén loi nhuan khong thuwdng xuyén, LNTT tor
HDKD cét 16i dat 1,1 nghin ty ddng, cao hon nhiéu so véi dw bao clia chung t6i & mirc
250 ty dong.

Loi nhuan gidam 75% so v&i quy treéc do Igi nhuan khéng thwdng xuyén gidam manh
nhw sau:

e Luuy rang trong Q2/2023. HVN ghi nhan 3,6 nghin ty dong loi nhuan tir hoat dong
tai cau trac Pacific Airliines (JPA, chua niém yét, HVN s& hiru 99% cb phan) va
ban may bay.

e Trong Q2/2024, Céng ty ghi nhan 1,64 nghin ty déng loi nhuan tir hoat dong tai
céu trac JPA. Trong khi d6, HVN ciing ghi nhan khoan 16 1,59 nghin ty ddng, trong
do c6 577 ty ddng 16 ty gia va 1 nghin ty déng 16 tlr cac nguyén nhan khac Cong ty
chwa céng bd théng tin chi tiét.

Loai trir cac khoan lgi nhuan/Ié khong thwong xuyén, LNTT tr HDKD cét 16i trong
Q2/2024 giam 30% so v&i quy trude dat 1,1 nghin ty ddng nhuwng két qua trén van thé
hién sw chuyén bién tich cwc vé loi nhuan tir tinh trang 16 965 ty ddng trong Q2/2023.
Loi nhuén tir HDKD cét I8i cling cao hon dy béo ciia HSC & mirc 250 ty déng nhor |oi
suat hanh khach téng cao hon dy bdo, mac du téng sé hanh khach va lwu lwgng hanh
khach sat véi dy bao.

Théng tin chi tiét vé HDKD cta HVN nhu sau:

e Cong suét ghé luan chuyén (ASK) giam 1,2% so v&i cung ky va 7,1% so véi quy
trwéc dat 10,7 ty ghé-km, do sé lwgng may bay gidm khi HVN tra lai 11 may bay
ctia JPA cho bén cho thué tir ngay 18/3/2024 dé xda toan bd cac khoan phai tra
lién quan dén chi phi thué may bay. Pay la nguyén nhan dan dén ngudn cung may
bay giam trong Q2/2024.

e Trong khi d6, lwu lwgng khach luan chuyén (RPK) dat 8,6 ty khach-km (tang 5,3%
s0 v&i cuing ky nhung gidm 8% so véi quy truéc). Do do, hé sb str dung ghé Trong
Q2/2024 tang 5 diém phan tram so v&i cung ky nhung gidam 0,7 diém phan tram so
v&i quy trwde. Hé sb str dung ghé gidm so véi quy trudc la do yéu td thoi vy, khi
nhu cau gidm sau dip Tét Nguyén Dan.

e Tdng sé hanh khach trong Q2/2024 gidm 7,9% so véi cung ky va 5,5% so véi quy
trwdc dat 5,4 triéu lwot khach. Nhu cau trong nwéc van & mirc thap trong Q2/2024,
giam 15,6% so voi cung ky dat 3,7 triéu lwot (gidm 1,2% so voi quy tredc). Bén
canh d6, nhu cau quéc té phuc hdi 14,9% so véi cung ky dat 1,7 triéu lwot nhung
gidm 13,7% so v&i quy trwéc do yéu té thdi vu, khi nhu ciu gidm sau dip Tét
Nguyén Ban trong Q1/2024.

e Loi suét hanh khach tang nhe 0,4% so v&i cung ky nhwng gidm 4,1% so véi quy
trwdc dat 1.951 khach-km. M loi suét nay tét hon ddi tha canh tranh chinh VJC,
v&i mirc gidm 3% so v&i cung ky va 9% so véi quy trede trong Q2/2024. Nho co
loi suat hanh khach cao, HVN ghi nhan lgi nhuan cao hon dy bao, vi chung t6i da
dw bao lgi suat hanh khach gidm manh do nhu cau trong Q2/2024 gidm (so v&i quy
truée).
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Bao cao doanh nghiép - Tong CTCP Hang khong Viét Nam (HVN)

Bang 1: KQKD Q2/2024, HVN

Ngay 08/8/2024

Loi nhuan phuc hdi manh mé so véi cung ky

Q2/2023 Q1/2024 Q2/2024  ~SoVvéi % sOVGi 672023 6T2024 P SOVGi
cung k quy trwéc cung k
Doanh thu thuan 20,565 27,964 24,630 20% 12% 44,059 52,594 19%
LNTT (1,218) 4,528 1146  Daochidu 75% (1,198) 5674  Dao chidu
LNTT cét 16i (965) 1,576 1102  Déochidu -30% (1,056) 2,678  Dao chidu
Loi nhuan thuan (1,362) 4,334 934  Dao chidu 78% (1,466) 5,268  Dao chidu
Nguén: HVN

Bang 2: S6 liéu hoat dong, HVN

Loi suét hanh khach cao hon ky vong
Q2/2023 Q1/2024 Q2/2024

% so v&i

. . . .
e 6T2023 6T2024 P SOVOI

k truwéc U k

Ghé luan chuyén (ty ghé-km) 10.8 11.5 10.7 -1.2% -7.1% 21.6 22.7 5.2%
Khach luan chuyén (ty khach-km) 8.1 9.3 8.6 5.3% -8.0% 16.6 18.4 11.0%
Hé s6 siv dung ghé 74.9% 80.7% 79.9% +5.0% -0.7% 76.6% 80.9% +4.3%
'('go' :@;}i;gi;‘hk;h)a"h 1,944 2,034 1,951 0.4% -4.1% 1,937 2,017 4.1%
Chi phi don vi (déng/ghé-km) 1,601 1,715 1,680 4.9% -2.0% 1,670 1,698 1.7%
Nguén: HVN

Bang 3: Diéu chinh dw bao, HVN
HSC tang binh quan 36% dw bao LNTT cbt I6i cho giai doan 2024-2026

e Chi phi don vi tang 5% so v&i cung ky nhwng gidm 2% so véi quy trwdc dat
1.680d/ghé-km, chi yéu do gia nhién liéu bay trong quy tang 6% so v&i cung ky
nhwng gidm 2% so véi quy trwéc & mirc 100 USD/thiing. Chung t6i lwu y réng, chi
phi cho nhién liéu bay chiém khoang 35% chi phi van hanh ctia HVN.

Dw bao Igi nhuan méi cho giai doan 2024-2026

HSC tang binh quan 36% dw bao LNTT tr HDKD cbt 16i giai doan 2024-2026, chii yéu
nh& tang binh quan 4,4% gia dinh lgi suét hanh khach. Nhirng thay déi dy bao cua
chung t6i nhw sau:

Theo d8, ching téi tdng 44% LNTT tir HDKD cét I8i 1én 4,6 nghin ty ddng sau khi ting
gia dinh logi suat hanh khach. Sau khi dwa vao md hinh dw bao khoan loi nhuan/Ié
khéng thwérng xuyén tir tai hoat déng cau tric JPA va dién bién cla ty gia, loi nhuan
thuan ndm 2024 dy bao dat 7,6 nghin ty ddng (sau khi diéu chinh tadng 21% dw bao
lgi nhuan), so v&i khoan 16 thuan 5,9 nghin ty déng trong ndm 2023. EBITDAR nam
2024 dy kién dat 23,3 nghin ty ddng, tang trwdng 61% so vé&i cung ky (sau khi diéu
chinh tédng 6% dw bao lgi nhuan).

Tang trwéng Piéu chinh Tang trwéng
2024F
Doanh thu thuan 107,554 17% 109,519 2% 20%
Loi nhuan thuan 6,261 Dao chiéu 7,570 21% Dao chiéu
LNTT cét I16i 3,182 Dao chiéu 4,569 44% Dao chiéu
2025F
Doanh thu thuan 122,250 14% 124,927 2% 14%
Loi nhuan thuan 2,358 -62% 3,303 40% -56%
LNTT cét I16i 3,439 8% 4,403 28% -4%
2026F
Doanh thu thuan 125,998 3% 129,946 3% 4%
Loi nhuan thuan 2,610 11% 3,907 50% 18%
LNTT cét I5i 3,707 8% 5,028 36% 14%

Nguén: HSC

www.hsc.com.vn Trang 3

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao doanh nghiép - Tong CTCP Hang khong Viét Nam (HVN) Ngay 08/8/2024

Bang 4: Diéu chinh dw bao, HVN
HSC nang gia dinh loi suat hanh khach

Dy bao cii Dy bao méi Piéu chinh
Bon vi 2024 2025 2025 2025

Ghé luan chuyén Triéu ghé-km 47,830 52,135 55263 | 47,830 52,135 55,263 0.0% 0.0% 0.0%
Tang trwdng 12.6% 9.0% 6.0% 12.6% 9.0% 6.0%

Khach luan chuyén Triéu khach-km 38,981 42,490 44,763 38,981 42,490 44,763 0.0% 0.0% 0.0%
Tang trwdng 17.4% 9.0% 5.3% 17.4% 9.0% 5.3%

Hé sé siv dung ghé % 81.5% 81.5% 81.0% | 81.5% 81.5% 81.0% 0.0% 0.0% 0.0%
Tang trwéng +2.8% +0.0% +0.0% +2.8% +0.0% +0.0%

Loi suat hanh khach Dénglkhéch-km 1,950 2,000 1,950 1,990 2,100 2,070 21% 5.0% 6.2%
Tang trwéng 5.3% 2.6% -2.5% 7.5% 5.5% -1.4%

Chi phi don vi Dang/ghé-km 1,698 1,805 1,768 1,698 1,805 1,768 0.0% 0.0% 0.0%
Tang trwdng 0.8% 6.3% -2.0% 0.8% 6.3% -2.0%

Nguén: HSC

Cho nd&m 2025, ching téi tang 28% dy bao LNTT tlr HDKD cbt 16i Ién 4,4 nghin ty
ddng (gidm 4% so v&i cung ky). LNTT ti» HDKD cét 16i gidm 1a do ching t6i gia dinh
gia nhién liéu bay tang. Chung t6i st gia nhién liéu bay dwa trén dw bdo cla EIA, &
murc 114 USD/thung trong nam 2025 va 110 USD/thung trong nam 2024. Sau khi loai
trie khodn thu nhap khéng thuéng xuyén tir hoat dong tai co cdu JPA, chung téi dy
bao lgi nhuan thuin ndm 2025 gidm 56% so véi cung ky xudng 3,3 nghin ty déng (van
diéu chinh tdng 40% nh& téng gia dinh loi suat hanh khach). EBITDAR dy kién dat
24,4 nghin ty dong, tang trwéng 5% so véi cung ky.

Cho nam 2026, ching t6i dw bao LNTT tir HDKD cbt I6i dat 5 nghin ty dong, tang
trwdng 14% (sgu khi dieu chinh tang 36% du bao lgi nhuan). EBITDAR dy kién dat
23,9 nghin ty dong, tang trwdng 2%.

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

HSC néang khuyén nghi déi véi HVN 1&n Mua vao (tr Ban ra) va tang gia muc tiéu 1én
29.300d (tiém nang tang gia 42%) nho tang dw bao loi nhuan. Mac du hién tai nhu
cau trong nwéc dang thap, HVN van ghi nhan lgi nhuan tich cwc va cao hon dy bao
clia chung téi. Loi nhuan Q2/2024 phuc hdi manh tir mirc nén thap trong nam ngoai
va lgi nhuan HPKD cét 16i giai doan 24-26 dy kién cao hon murc trwde dai dich COVID-
19 nho chién lugc tai co cdu nganh theo hwéng thu hep quy mé kinh doanh ctia cac
hang hang khéng yéu kém nhu Bamboo Airways (chwa niém yét) va JPA do gap kho
khan vé tai chinh sau dai dich. Theo do, HVN hwéng lgi va ghi nhan lgi nhuan tang
manh so v&i thoi diém trwdc COVID.

Chung t6i ap dung phwong phap gia dinh DCF véi lai suét phi ri ro la 4%, phan bu
rdi ro von CSH 14 8,5% va hé sb beta 1 1an. (WACC la 9,3 1an, gitr nguyén gia dinh téc
dé tang trwdng dai han & mirc 2%. Chung t6i trinh bay cac tinh toan, gia dinh lam co
s& cho viéc dinh gia trong cac s6 liéu sau day.

Béi canh dinh gia

Sau khi gia co ph|eu gidm 40% trong 1 thang qua do tam ly thi trwéng lo ngai vé nhu
cau trong nwéc thap, HVN dang glao dich véi EV/EBITDAR truot dy phéng 1 nam la
2,7 1an, th&p hon binh quan 3 ndm & muc 3 1an va thdp hon binh quan tinh ti thoi
didm trudc dai dich COVID-19 & mic 4,1 14n. Theo quan diém cla ching t6i, mic
dinh gia nay hap dan.
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Bao cao doanh nghiép - Tong CTCP Hang khong Viét Nam (HVN) Ngay 08/8/2024

Bang 5: Dinh gia, HVN

Ty dong 2023 2024F 2025F 2026F 2027F 2028F
EBIT (2,587) 6,035 5,232 5,618 5,570 5,626
Cong: - - - - - -
Khéu hao 5,986 5,252 5,370 5,379 5,470 5,657
Tro: - - - - - -
Thué (269) (257) (272) (276) (270) (269)
Thay dbi vén lwu dong 428 (9,710) (3,592) (2,636) (2,232) (2,056)
Chi phi dau tw tai san cb dinh (318) (318) (291) (290) (2,675) (3,159)
Dong tién tw do cta doanh nghiép 3,240 1,002 6,446 7,795 5,863 5,799
Nguén: HSC

Bang 6: Tinh toan WACC, HVN
Chung t6i 4p dung WACC 1a 9,3% (khoéng déi)

L&i suét phi rdi ro 4.0%
Phan bu rti ro vén CSH 8.5%
Beta 1.0x
Chi phi vén CSH 12.5%
Ty trong vén CSH 40%
Ty trong ng¢ 60%
WACC 9.3%
Nguén: HSC

Bang 7: Binh gia DCF, HVN
HSC dwa ra gia muc tiéu moi la 29.3004 twr mire trivée dé la 23.600d

Tbc d6 tang trwdng dai han 2.0%
Gia tri hién tai ctia gia tri dai han Ty dong 59,216
Gia tri hién tai cta giai doan 2023-2028 Ty ddng 22,446
Téng gia tri hién tai Ty déng 81,662
Cong: Tién mat/dau tw ngan han Ty déng 5,065
Trir: No ngén + dai han Ty déng 21,387
Gia trj von CSH Ty déng 64,912
S6 lwgng cb phiéu dang Iwu hanh Triéu 2,214.4
Gia muc tiéu Pong/cp 29,314

Nguén: HSC

Bang 8: Phan tich dé nhay cua gia muc tiéu, HVN
Kich ban co s& cla chung tdi st dung |&i suat phi rii ro 1a 4% & tbc do ting trwéng dai han 1a 2%
DPong Lai suét phi rdi ro

3.0% 3.5% 4.0% 4.5% 5.0%
1.0% 27,425 26,628 25,869 25,146 24,455
Tocldo téng trwéng 1.5% 29,227 28,331 27,481 26,674 25,905
d3i han 2.0% 31,288 30,273 29,314 28,405 27,543
i 2.5% 33,671 32,509 31,415 30,383 29,408
3.0% 36,456 35,110 33,849 32,665 31,551
Nguén: HSC

www.hsc.com.vn Trang 5

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao doanh nghiép - Tong CTCP Hang khong Viét Nam (HVN) Ngay 08/8/2024

Biéu doé 9: EV/EBITDAR trwot dw phéng 1 ndm, HVN
HVN dang giao dich v&i EV/EBITDAR trwot dw phong 1 ndm 1a 2,8 1an, thap hon so véi binh quan 3 ndm

—— EV/EBITDAR dy phong Binh quan 3 nam Binh quan mdc trwée dich
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Nguén: Bloomberg, HSC
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Bao cao doanh nghiép - Tong CTCP Hang khong Viét Nam (HVN) Ngay 08/8/2024

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 91,540 109,519 124,927 129,946 EBIT (7,840) (2,587) 6,035 5232 5618
Loi nhuan gop (2,876) 3,885 13,800 14,089 14,831 Khéu hao (3,536) (5,986) (5,252) (5,370) (5,379)
Chi phi BH&QL (4,964) (6,473) (7,765) (8,857) (9,213) Lai vay thudn (3,452) (3,479) (2,844) (1,756) (1,535)
Thu nhap khac - - - - - Thué TNDN da nop (274)  (231)  (257)  (272)  (276)
Chi phi khac - - - - - Thay ddi vén lwu dong 13,337 (971) (9,032) (4,161) (2,892)
EBIT (7,840) (2,587) 6,035 5232 5618 Khac (2,714) (2,579) 3,491 (830)  (591)
Lai vay thuan (3,452) (3,479) (2,844) (1,756) (1,535) LCT thuan tir HDKD 6,894 1,004 5238 5259 7,283
Lai/I5 trong Cty LD,LK 74.1 88.2 150 157 165  DAu tw TS dai han (952)  (318)  (318)  (291)  (290)
Loi nhuan khac - - - - - Gop vén & dau tw (1,531)  (1,095) 100 105 110
LN khéng thuwéng xuyén 273 615 4,912 270 280 Thanhly 864 834 0.00 0.00 0.00
LNTT (10,945) (5,363) 8,254 3,903 4,528 Khac 3,075 1,246 0 0 0
Chi phi thué TNDN (278)  (269)  (257)  (272)  (276) LCT thuan tir HDDT 1,456 667  (218)  (186)  (180)
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) 7,570 3,303 3,907 T&ng/gidm no (4,041) 1,621 (5879)  (202) (2,822)
Khac (3,154)  (2,928) 0 0 0
Lo nhuan thuan BC (11,298) (5,930) 3,886 3,303 3,907 LCT thuan tir HDTC (7,604) (1,613) (5,879)  (202) (2,822)
EBITDA BC (4,304) 3,399 11,287 10,602 10,998
Tién & twong duong tién dau ki 1,714 2,490 2,551 1,692 6,563
EPS (dbng) (5,102) (2,678) 3,419 1,491 1,764 LCT thuan trong ky 746 57.6  (859) 4,871 4,282
EPS BC (ddng) (5,102) (2,678) 1,755 1,491 1,764 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 1,692 6,563 10,845
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 4,920 4,968 6,993
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  12-23A  12-24F
Tién & twong duong tién 2490 2,551 1,692 6,563 10,845 Chisb hoat dong
DAu tw ngan han 897 920 876 999 1,040 Ty suatLN gop (%) (4.08) 4.24 12.6 11.3 11.4
Phai thu khach hang 4898 6,122 6,219 7,094 7,379 Ty suét EBITDA BC (%) (6.11) 3.71 10.3 8.49 8.46
Hang tdn kho 2,875 3,431 3,450 3,935 4,094 Ty sudtLNT (%) (16.0)  (6.48) 6.91 2.64 3.01
Céc tai san ngén han khac 1170 1,860 1,761 2,009 2,089 Thué TNDN hién hanh (%) (2.54)  (5.02) 3.11 6.97 6.10
Téng tai san ngén han 12,330 14,884 13,998 20,600 25446 Tang trwdng doanh thu (%) 152 30.0 19.6 14.1 4.02
Tang trwdng EBITDA BC (%) 60.3 179 232 (6.07) 3.73
TSCP hiru hinh 16,033 13,706 11,218 8,773 6,330 Tang trwdng LNT BC (%) - 475 166 (15.0) 18.3
TSCP vb hinh 174 148 182 219 259  Tang trwdng EPS (%) 35.5 47.5 228  (56.4) 18.3
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) - 47.5 166 (15.0) 18.3
PAu tw dai han 662 507 1,921 1,943 1,951  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 24,091 22,277 19,870
Téng tai san dai han 48,306 42,833 37,412 33,213 28,410 Chi sb lgi nhuan
ROAE (%) 224 408 (55.1) (39.8) (83.3)
Téng cong tai san 60,636 57,717 51,410 53,813 53,856 ROACE (%) (51.1)  (96.2) (4,079) 103 61.4
Véng quay tai san (lan) 1.14 1.55 2.01 2.37 2.41
No ngén han 13,400 17,562 11,486 11,084 8,058  Tiém mat HD/EBIT (1&n) (0.88)  (0.39) 0.87 1.01 1.30
Pha trd ngudi ban 28,175 30,797 21,904 18,739 16,893  S& ngay tdn kho 14.3 14.3 13.2 13.0 13.0
No ngén han khac 9,744 12,280 14,224 16,226 16,878 SO ngay phai thu 24.4 255 23.7 23.4 23.4
Téng ng’ ngén han 51,800 61,171 48,252 46,776 42,585 S& ngay phai tra 140 128 83.5 61.7 53.6
No dai han 14,868 9,806 10,002 10,202 10,407 Co cau vén
Thué TNDN hoan lai phai tra 1.03 1.27 152 1.74 1.81  No thuadn*/VCSH (%) (224)  (143)  (202)  (226)  (289)
No dai han khac 5023 3,764 2675 3,051 3,174 No/tai san (%) 46.9 47.8 423 40.1 34.8
Téng ne dai han 19,892 13,572 12,679 13,255 13,582 EBIT/Iai vay (lan) (2.27)  (0.74) 2.12 2.98 3.66
No/EBITDA (lan) (6.61) 8.11 1.93 2.03 1.71
Téng ng phai tra 71,692 74,743 60,930 60,031 56,167 Chisd TT hién thoi (1an) 0.24 0.24 0.29 0.44 0.60
Vén cha sé hiru (11,563) (17,515) (9,947) (6,644) (2,737) Dinh gia
Loi ich cb dong thiéu sé 507 489 427 427 427  EV/doanh thu (an) 1.02 0.78 0.60 0.49 0.41
Téng vén chi s& hiru (11,056) (17,026) (9,520) (6,218) (2,310) EV/EBITDA BC (lan) (16.7) 20.9 5.84 5.74 4.89
P/E (1an) N/a N/a 6.04 13.8 11.7
Téng ng phai tra va VCSH 60,636 57,717 51,410 53,813 53,856 P/E DC (lan) N/a N/a 11.8 13.8 11.7
P/B (1&n) (3.95) (2.61) (4.60) (6.88) (16.7)
BVPS (d) (5,222) (7,910) (4,492) (3,001) (1,236) Loi sut cd tirc (%) 0 0 0 0 0
No thuan*/(tién mat) 25778 24,817 19,797 14,724 7,620

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép - Tong CTCP Hang khong Viét Nam (HVN) Ngay 08/8/2024

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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