BSC Cong ty C6 phan Chirng khodn
Ngan hang Dau tu va Phat trién Viét Nam

Nganh DV Van ti — ICB 2777 BAO CAO PHAN TICH DOANH NGHIEP

MR LB aEng L el 2l T8ng cong ty Cang hang khong Viét Nam (ACV)

ACV — CAT CANH BAY CAO

AIRP!
Acv CORF?glll?TION Chuing t6i khuyén nghi MUA MANH cd phiéu ACV véi gid hgp ly theo FCFF va
OF VIETNAM EV/EBITDA I3n luot 13 26,386 d/cp va 37,223 d/cp. Gia niém yét cda cd
phiéu ACV 1a 25,000 d/cp, tuong duwong EV/EBITDA |a 6.75x, thdp hon
nhiéu so vai trung vi clia cac hang hang khoéng trong khu vuc va so vdi tiém
nang ting trudng cla ACV. Doanh thu thuan duoc du bdo ting trudéng
11%/n3m, loi nhuan sau thué ting trung binh 36%/n3dm, dat 2,221 ty dong
vao nam 2016 va dat 8,013 ty dong vao nam 2020.
ACV 1a don vj khai thac toan bd hé théng cadng 22 Hang khong dan dung tai
Viét Nam. Téng cong sudt thiét k& cla ACV 1a 77.51 triéu luot khach vdi

Thong tin chao san

Gid niém yét 25,000 san luong khai thac 2015 dat 63.12 triéu hanh khach. Chi tiét xin tham
Ngay niémyét  21/11/2016  hao bao cdo phan tich ACV 2015,

SO lwgng CP (tr) 2,177 Quy md doanh thu Ién, hiéu qud hoat ddng ting trudng bén viing. Tong
Freefloat 4.6% doanh thu hop nhét dat 13,173 ty dbng trong ndm 2015, tang trudng
Pinh gid DCF 26,386 trung binh 18%/ndm t*¥ ndm 2012-2015. Bién Igi nhuan thuan ti* hoat
EV//EBITDA 37,223 dong 18i tang gip d6i tir 14% ndm 2015 |én t&i 28% trong 6 thang tir

1/4/2016-30/9/2016. Ca doanh thu va bién Igi nhuan cla ACV duoc ky
vong tiép tuc cdi thién nho san lugng ting trudng nhanh.

Tinh hinh Tai chinh lanh manh. Tiém lyc dong tién manh duwaoc tich [Ty tir
chi phi khdu hao hang nam lén, ACV cé ngudn tién mat doéi dao dat 17
nghin ty vao cudi quy 3/2016, twong duwong vdi chi phi dau tu mot cang
hang khong tdm trung. L& chénh léch ty gid 16n bao mon tdi 75% loi
nhuan 18i trong 2 quy, nhung khéng lam anh hudng dén dong tién cua
cong ty (16 chénh léch ty gia 1a 1,656 ty ddng trong 6 thang tir 1/4/2016
dén 30/9/2016).

RUi ro dau tu. (1) Chi phi vén dau tu mdi cac Cang hang khong 16n 1am anh
hudng dén dong tién ctia doanh nghiép; (2) Rii ro van hanh cac Cang hang
khéng mdi dau tu; (3) RUi ro ty gia cla khodn vay Yén Nhat; (4) Rui ro qué
tai san lwong hanh khach, hang hda & 1 56 cang.

Chuyén vién phén tich Thong tin co ban 2012 2013 2014 2015
Doanh thu thuan (ty d) 8,011 9,548 10,555 13,173
Lwong Thu Huong % tdng truang y-o-y 14% 19% 11% 25%
T8ng tai san (ty d) 30,189 34,661 - 44,852
Email : huonglt@bsc.com.vn % tang trudng y-o-y 35% 15% 26% 2%
Trén Thi Hang Tuoi Vc‘)n,chCl §(’J hitu (ty d) 14,877 17,068 20,490 20,615
: Von diéu lé (ty d) 6,271 10,611 16,274 17,093
Email: tuoith@bsc.com.vn CPLH binh quéan (tr.cp) 627 1,061 1,627 1,709
LN sau thué (ty d) 1,527 2,297 2,632 1,712
% tang trudng y-o-y 75% 50% 15% -35%
Gi tri s sach (d/cp) 23,722 16,086 12,590 12,060
Bién loi nhuan gop 20% 22% 29% 27%
ROS 12% 19% 24% 25%
ROE 11% 14% 14% 8%
ROA 6% 7% 7% 1%

Ngudn: ACV, BSC research

Website: http://www.bsc.com.vn - Bloomberg: BSCV <Go>
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Bao cdo phan tich Téng cong ty Cang hang khdng Viét Nam - ACV

TONG QUAN VE ACV

Nam

58 Trudng Son, Phudng 2, Quan

Tan Binh, Tp. H6 Chi Minh

http://www.vietnamairport.vn

(84.8)38485383

Vvén diéu lé:  21,771,732,360,000

Linh vuc

hoat dong ~ Hoat déng hd trg truc tiép cho van
tai hang khong

Nam

1975 -3/1993

1993 - 6/1998

7/1998 - 2006

2007 - 3/2012

2012 -3/2016

1/4/2016 - nay

Su kién
Thanh 1ap Tdng cuc Hang khéng
dan dung Viét Nam
Thanh lap Cum cang hang khong
san bay mién Bac, mién Trung,
mién Nam, hoat déng theo mé
hinh don vi sw nghiép kinh té co
thu, true thudc Cuc Hang khong
dan dung Viét Nam
Chuyén déi cadc Cum cang hang
khong san bay mién Béc, Trung,
Nam thanh doanh nghiép Nha
nudc hoat déng cong ich va doi
tén thanh ba Cum cang Hang
khéng mién Bac — Trung — Nam
3 Téng cong ty Cang hang khong
mién Béc, Trung, Nam duac
chuyén d6i theo m6 hinh cac
cong ty TNHH Nha nuwdc mot
thanh vién
Thanh 1ap Téng céng ty Cang
hang khong Viét Nam
Chinh thirc hoat dong dudi hinh
thirc cong ty cd phan

(NAFSC)

Co cu cb déng du kién

670.65

60.00

CTCP Dich vu Hang khong
San bay TSN (SAS)

CTCP Dich vu Nhién liéu
2 Hang khong NGi Bai

51.00%

60.00%

Nguén: ACV

Cé dbng
nha nudc
2 Cddong
bén trong
- Cbng doan
- CBCNV
3 Cddong
bén ngoai
- Nha dau
tw Nudce
ngoai
- Nha dau
tu Trong
nudc
Téng cong

2.076.943

22.897

3.003
19.894
13.104

5.604

7.500

2.177.173

95,40
1,05

0,14
0,91
0,60

0,26

0,34

100%
Ngubn: ACV
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Bao cdo phan tich Téng cong ty Cang hang khdng Viét Nam - ACV

DIEM NHAN PAU TU

Gid hop ly cla cé phiéu ACV theo 2
phuong phdp FCFF va EV/EBITDA lan
ot la 26,386 d/cp va 37,223 d/cp.
Gid niém yét cia co phiéu ACV la
25,000  d/cp, tuwong  duong
EV/EBITDA ld 6.75x, thép hon nhiéu
so Vvdi trung vi cua cdc hdng hang
khéng trong khu vuc va so vdi tiém
ndng téng truwdng cia ACV. Do vay
ching téi dua ra khuyén nghi “Mua
Manh” vdi cé phiéu ACV.

ACV 13 don vi duy nhat khai thac toan bd hé théng 22 cang hang
khéng dan dung tai Viét Nam. Day la nganh cé rao can gia nhap rat
lan.

Quy md doanh thu |dn va tdng trudng nhanh, tong doanh thu hop

nhat dat 13,173 ty dong trong nam 2015, tdng trudng trung binh

18% /nam tir ndm 2012-2015.

= Dich vu Hang khéng: ding thir 2 khu vuc Dong Nam A vé téc do
ting trudng, ting 37.95% trong ndm 2015. Gan chat vdi ting
trudng clda nganh hang khong: tang trwdng san lvogng hanh
khach, hang hda va san luvong ha cat canh.

= Dich vu Phi Hang khéng: con nhiéu tiém nang ting trudng. Ty
trong doanh thu phi hang khong/ doanh thu hang khoéng dat
0.24x, thp hon nhiéu so véi trung binh ctia khu vuc 13 0.86x.

Hiéu qud kinh doanh I8i duoc ky vong tiép tuc cdi thién, bién Ioi

nhuan thuan tir hoat dong I8i ting gap ddi tir 14% nadm 2015 |én t&i

28% trong 6 thang tir 1/4/2016-30/9/2016, chl yéu nhd doanh thu

tdng nhanh trong khi dé chi phi ¢ dinh 16n (chiém trén 57% téng chi

phi)

Tai chinh lanh manh:

* Dong tién manh. Luu chuyén tién tir hoat ddng kinh doanh dao
doéng tir 2,130 ty dong dén 4,213 ty ddng t&r ndm 2012-2015 va
dat 1,958 ty ddng trong quy 3/2016. Tién mat dbi dao, dat 17
nghin ty vao cudi quy 3/2016, tuong duong vdi chi phi dau tw
mot cang hang khéng tam trung.

*  Chiphi cd dinh 1&n, chl yéu I3 khdu hao (50% téng chi phi) va sira
chita tai san (7%), trong d6, chi phi khau hao dbi véi nhédm tai san
cli va chi phi stra chita tai san gidm nhanh gilp cai thién bién loi
nhuan cho ACV. C4c chi phi chi yéu 13 chi phi c6 dinh, dé kiém
soat, du bdo. Bién Igi nhudn duoc cai thién manh khi doanh thu
tang trudng.

Du bdo doanh thu thuan dat 15,793 ty ddng vao ndm 2016 va dat

22,404 ty déng vao ndm 2020, ting trudng binh quan hang ndm dat

11%/n3m. Loi nhuan sau thué danh cho cd déng céng ty me duoc
du bdo dat 2,221 ty déng (+30% yoy) vao ndm 2016 va dat 7,961 ty

déng vao nam 2020, ting trudng binh quan hang ndm dat 36%/

nam.

RUi ro dau tu. (1) Chi phi vén dau tu mdi cac Cang hang khong 1dn
lam 3nh hudng dén dong tién cla doanh nghiép; (2) Rdi ro van hanh
cac Cang hang khong mdi dau tu; (3) Rai ro ty gid (L6 chénh léch ty
gia 1&n bao mon tdi 75% lgi nhuan 18i cla 2 quy gitta nam, nhung
khong lam anh hudng dén dong tién cla cong ty.); (4) Rdi ro qua tai
san lwong hanh khach, hang héa & 1 sé cang.
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BSC Bao cdo phan tich Téng cong ty Cang hang khdng Viét Nam - ACV

TANG QUAN HOAT DONG CUA ACV

Tong Cong ty Cang hang khong Viét Nam (ACV) dang quan ly va van
hanh hé théng 22 Cang hang khéng dan dung toan quéc. Téng cong
suat thiét ké 13 77.51 triéu luot khach, bao gdbm 10 cdng hang khéng

Chudi gid tri cac hoat déng ctia ACV

D¥ich vu soi % PR N N A A g > N N ~ .
ik st Quoc té va 11 cang hang khéng Noi dia (Cang Na San hién khong khai
hangkhimng thac).
ik v b Cling gibng nhu céc don vi van hang cang hang khéng trén Thé gidi,
hltl‘““-": khich hing Doanh thu dich vu Hang khéng ctia ACV bao gdm Doanh thu phuc vu
:ﬁ_:f::r khing hanh khach (59%), Doanh thu ha cit canh (16.10%), Doanh thu soi
i chiéu an ninh (5.11%), Doanh thu phuc vu mat d&t co ban/tron goi
!C ‘.L:l A B A " ’ . A " A z
o thusng mai & (4.65%) va Doanh thu dich vu hang khong khac, phi hang khéng va ban
nhi ga o bay hang (15.14%).
T Doanh thu cadc mang hoat dong cla cong ty me ACV
Dichva Congty me 2013 2014 2015 672016 CAGR DT T2016
phuc v ! 2013-  vsDT2015
mat dit 2015
DV HK 6,062 6,410 83841 5,554 21% 63%
Khuvic Ha cat cénh 1,024 1,038 1,423 893 18% 63%
sin bay Phuc vu hanh khach 3,344 3733 5217 3,376 25% 65%
Phuc vu mat dat 765 472 411 187 -27% 46%
Soi chiéu an ninh 191 260 452 314 54% 69%
Dichwu [ 0 Y
i ha cénh Khac 739 907 1,339 784 35% 59%
DV Phi HK 828 924 1,025 628 11% 61%
Ban hang 635 665 1,096 580 31% 53%
= Téng cong 7526 7999 10962 6,762 21% 62%
Ngudn: BSC research Ngudn: ACV, BSC research
Chudi dich vu Hang khdng cung cép bdi ACV
Dich vu M6 ta dich vu Cach thu phi

Dich vu phuc vu
hanh khach

Dich vu ha céit
canh
Dich vu phuc vu

mat dat

Dich vu soi chiéu
an ninh

Dich wvu
khong khac

hang

Cung cap co s& nha ga, phong chd, quay tha tuc, dudng
dan ... cho hanh khéach.

Cung cap dudng bang, dudng 18n, hé thong chiéu sang va
cac hé théng hé tra khac nhdm dadm bao cho hoat déng
ha cat canh.

Bbc d&, xép, van chuyén hanh ly / hang hda, diéu phéi
chuyén bay, can bang trong tai chuyén bay, hudng dan
xép chuyén bay, dich vu chuyén ch® hanh khach, t& bay
t&r may bay dén nha ga, cung cap xe cip dién, cap khi...
Cung cép dich vu soi chiéu hanh khéch, hanh Iy, hang héa
qua viéc st dung cac thiét bi chuyén dung (may chiéu tia
X, may phat kim loai va céc trang thiét bi an ninh khac).

Gom dich vu san dau tau bay, doanh thu cho thué cau
dan khach, doanh thu dich vu cho thué b3ng chuyén
hanh ly, doanh thu dich vu cho thué mat bang lam vin
phong dai dién hang hang khéng.

Thu phi gian tiép trén mbi
lwot khach di qua cang trén
giad vé may bay cla hang hang
khoéng.

Thu phi truc tiép trén mbi
lwot ha cit canh cda cac hing
hang khong.

Thu truc tiép déi véi mbi
hang hang khong duwa trén
trong tdi mbi luot cit ha
canh.

Thu phi gian tiép trén mai
lvot hanh khach va mdi tan
hang hda di qua cang trén gia
vé may bay cla hdng hang
khong.

Ting loai chi phi cu thé cling
duoc quy dinh trong Quyét
dinh 1992.

! Tinh tir 01/04/2016 dén 30/09/2016

Nguon : BSC resea

rch
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Bao cdo phan tich Téng cong ty Cang hang khdng Viét Nam - ACV

LINH VUC CANG HANG KHONG

Trén thé gidi, hau hét cdc sGn bay déu
thudc sé hitu cua chinh quyén dia phuong
hodic quéc gia, sau dé cdc tép doan tu
nhén sé thué lai dé qudn ly va khai thdc.
Mét quéc gia cé thé cé mot hodc nhiéu
cbng ty quadn ly céc Cang hang khéng. Tai
Viét Nam, ACV la don vi duy nhét duoc
giao qudn ly va vdn hanh toan b 22 Céng
hang khéng dén dung.

Theo ACI (Airports Council International) World Report 2016, tdng quy
md doanh thu cla nganh Cang Hang khdng toan cau dat 142.5 ty USD,
trong d6 doanh thu Hang khéng chiém trung binh 55.5%, doanh thu
Phi hang khéng chiém 40.4% va doanh thu Khac 1a 4.1%.

So voi cac cong ty quan ly Cang hang khoéng trén thé gidi, quy mo

doanh thu cla ACV con tuwong dbi nhd (14 nghin ty déng) va con nhiéu
tiém ndng tang trudng. Ndm 2015, doanh thu dich vu Hang khéng cla
cong ty me ACV dat 8,841 ty dong, tang 37.95%yoy, day la tbc do ting
trudng cao thi 2 trong khu vire Ddng Nam A chi sau Malaysia Airports
(+41.63%). Doanh thu clia ACV duac ky vong tiép tuc ting trudng cao
nho (1) IATA du bdo Viét Nam sé& 13 qubc gia c6 tbc do ting trudng
nganh hang khéng nhanh nhat khu vic chau A-Théi Binh Duong, san
lvgng hanh khdch tdng trung binh 7.3% tir 2014-2034 (xuat phat tir
thu nhap binh quan dau ngudi cdi thién va tang 1dp trung luwu ting
nhanh nhat Chau A, du lich dwoc chud trong phét trién); (2) X3 hdi hda
va tang cuong khai thac cac dich vu phi hang khéng va ban hang.

Hoat déng clia cac cong ty quan ly Cang hang khéng trén thé gidi

coéngty Quéc gia MktV(’?\laI;))( gl lu‘sc.!ong T12D|\T(t\’/ arggia ?EE@:? EXﬁBZI;\rAD P/E P/B
san bay d) (ty d) thuin

AENA SA SPAIN 447,265 91,086 30% 12.30 16.31 3.93

AIRPORTS OF THAILAND PCL THAILAND 326,019 6 30,881 5,147 0% 15.98 24.34 4.40
SYDNEY AIRPORT AUSTRALIA 229,307 1 21,062 21,062 55% 22.37 43.83 12.17

ADP FRANCE 215,293 14 72,053 18% 11.73 22.93 2.22

SHANGHAI INTERNATIONAL AIR-A CHINA 167,899 2 22,951 11,475 40% N/A 19.01 2.38
KOBENHAVNS LUFTHAVNE DENMARK 134,674 2 14,525 7,263 34% 16.70 33.23 14.88
FRAPORT AG FRANKFURT AIRPORT GERMANY 117,887 5 64,341 12,868 20% 9.20 19.44 1.38
AUCKLAND INTL AIRPORT LTD NEW ZEALAND 114,699 1 8,171 8,171 83% 22.33 27.44 1.86
GRUPO AEROPORT DEL PACIFIC-B MEXICO 107,743 13,015 0% 17.34 30.13 4.51
GRUPO AEROPORT DEL SURESTE-B MEXICO 100,231 9 11,982 1,331 0% 16.42 26.23 4.16
BEIJING CAPITAL INTL AIRPO-H CHINA 99,568 29,762 34% 8.72 17.70 1.62
SATS LTD SINGAPORE 87,498 1 27,887 27,887 26% 17.54 23.02 3.62

BBA AVIATION PLC BRITAIN 74,885 N/A 45,818 5% 12.32 N/A 1.86
GUANGZHOU BAIYUN INTERNATI-A CHINA 56,738 1 20,296 20,296 30% N/A 12.60 1.63
MALAYSIA AIRPORTS HLDGS BHD MALAYSIA 52,707 39 22,355 573 0% 9.64 N/A 1.35
FLUGHAFEN WIEN AG AUSTRIA 44,629 2 17,497 24% 7.59 11.14 1.64
GRUPO AEROPORTUARIO DEL CENT MEXICO 44,319 6,493 0% 15.86 23.47 6.60
TAV HAVALIMANLARI HOLDING AS TURKEY 30,590 24,709 0% 5.50 9.16 1.70
SAVE SPA ITALY 23,268 1 4,475 4,475 31% 12.87 N/A 4.86

XIAMEN INTERNATIONAL AIR-A CHINA 23,144 1 5,010 5,010 39% N/A 17.76 2.19
Median 12.87 22.93 2.3

ACV? Viét Nam 22 13,173 599 14%

26 lidu n3m 2015

Nguodn: Bloomberg, BSC research

Téc d6 ting trudng san luwgng cao. So sanh véi cac don vi van hanh
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Bao cdo phan tich Téng cong ty Cang hang khdng Viét Nam - ACV

cang hang khong trong khu vuc Bong Nam A, ACV dan dau vé mirc
tang trudng hanh khach (trung binh tang 19%/nam tur 2012-2015),
hang hda (+14%/n&m)va san luong ha cat canh (+13%/nam ). Trong dé
tdng trudng tai Tan Son Nhat va Noi Bai 1an luot 13 20% va 21% trong
nam 2015.

Phi nhidu dich vu hang khéng tuong dbi thip so véi cac Cang hang
khéng trong khu vuc. Phi dich vu phuc vu hanh khach & mic twong dbi
canh tranh trong khi dé, phi dich vu ha cit canh va phi soi chiéu an
ninh con twong d6i thap so vai khu vue.

Doanh thu va téc d6 ting trudng doanh thu dich vu hang khong ciia cac
Cong ty quan ly Cang hang khong trong khu vuc

1.200 50%
[a)
(%]
> 1.000 40%
800 30%
600 20%
400 10%
200 I I I 0%
. -10%
& Q> & & & & S S
& AP ) O & S S
S AR
X2 y S xS ¢ o Nug
¥ &0 & ¢ cﬁs&\ & ¥
O
Q@Q Yv\& @‘b’ Nt

s DT 2015 (tryc trai - USD) @m0y (truc phai)
e CAGR (2012 - 2015) truc phai

Ngudn: BSC research

So sanh san lugng khai thac clia cac cdng ty quan ly Cang Hang khéng

Cong ty San lugng hanh khach San lugng hang héa San luwong ha cit canh
2015 CAGR 2012-2015 2015 CAGR 2012-2015 2015 CAGR 2012-2015

%’:;g;é’f 106,789,914 14% 1,354,210 2% 707,362 14%
Angkasa Pura 84,291,588 1% 726,809 1% 632,418 1%
Z/i'f;iyri'a 83,829,769 5% 974,330 2% 815,340 3%
Angkasa Pura | 73,935,940 4% 324,840 1% 698,118 3%
:i‘? Bi';to”g 69,700,000 7% 4,300,000 2% 410,000 5%
ACV 63,123,510 19% 973,385 14% 448,520 13%
Changi Airport 56,737,315 3% 1,867,784 1% 351,059 2%
Incheon Airport 56,698,060 7% 2,595,677 2% 305,446 6%
Sydney Airport 39,700,000 1% 335,001 3%

Ngudn: BSC research

So sanh phi dich vu Ha cit canh Quéc té So sanh phi phuc vu hanh khéch quéc té (USD/ HK)
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Bao cdo phan tich Téng cong ty Cang hang khdng Viét Nam - ACV

(UsD/1an)*
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Ngudn: BSC Research,

So sanh Doanh thu Phi Hang khéng & BH (USD)
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Nguodn: BSC research

So sanh phi soi chiéu an ninh hanh khach Quéc té (USD/lugt)
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Ngudn: BSC research

Hoat ddng phi hang khéng va ban hang con nhiéu tiém nang
tdng truwdng. So sanh vdi cac cang Hang khong trong khu vue,
doanh thu Phi Hang khéng va Ban hang clia ACV dang & muc
thap nhat ca vé Quy m6 va ty trong trén Doanh thu Hang
khéng, trung binh ty Ié nay & cadc Cang Hang khéng khu vuc
Dong Nam A 13 0.86, cao hon nhiéu so véi mic hién tai cla
ACV 13 0.24. Qua d6 tiém nang day manh khai thac mang
kinh doanh nay, thuc day tang trudng doanh thu, loi nhuan
clia toan cong ty.

* Do phan 1&n cac chuyén bay tai cac cang clia ACV 13 may bay A320 va A321, trong tai cit canh thudc nhém tir 50 dén 100
tan, nén BSC thu thap s6 liéu vé phi dich vu Ha cat cdnh pham vi ndy dp dung tai cac CHK trong khu vuc d€ so sanh. Riéng san

bay Hong Kong la A360.
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Du bdo téng trudng san lugng hanh khach
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San lugng khai thac ky vong s& tang trudng cao va bén vitng. San luong
hanh khach tang trung binh 19%/nam, san lvgng hang hoéa tang
14%/n3m va san luong ha cit canh tang trung binh 13%/ndm tir
2012-2015. D3 tdng nay tiép tuc duoc duy tri trong 9T2016, tdng san
lvong hanh khach di dat 60.5 triéu luwot (+ 29.6% yoy), bao gdm 17.5
triéu luvot khach quéc té (+25.2% yoy) va 43 triéu luot khach ndi dia
(+31.5% yoy), san luvong hang hda, buu kién dat 766 nghin tan (+ 6.9%
yoy), san luong ha cat canh dat 417.8 nghin luot (+ 25.9% yoy). IATA
du bdo, Viét Nam s& 1a nudc cod téc d6 ting trudng linh vuc Hang
khong cao nhat khu vuc Bong Nam A va ndm trong tbp 10 quéc gia co
téc d6 tdng trwdng cao nhat thé gidi, ting trung binh 7.2%/ndm tu
2014-2034. Téc d6 tang trwdng cao duaoc hinh thanh tir tiém ndng du
lich, thuong mai quéc té, tang trudng kinh té&, thu nhap va su phat
trién cla cac hang hang khong gid ré tai Viét Nam.

Phi dich vu hang khong con kha nang ting®.Hién ACV dang dé xuét
tang phi dich vu hanh khac néi dia tai 7 san bay quan trong (Tan Son
Nhat, N6i Bai, Da Nang, Cam Ranh, Phi Qubc, Vinh, Phu Bai) va ting
phi cat ha canh d6i véi cac chuyén bay ndi dia. Néu duoc chap thuan,
doanh thu va lgi nhudan mang dich vu hang khéng ctia ACV duoc ky
vong tang trwdng manh.

M@ rong cong suit dap ng téc dd ting trudng. ACV 1a don vi duy nhat
van hanh va khai thac toan bd hé théng 22 Cang Hang khéng dan
dung tai Viét Nam. Tdng san luong khai thac ndm 2015 dat 63 triéu
hanh khach di va dén. Nhidu Cang hién dang duoc khai thac vuot
cong suat thiét k& nhu CHKQT Tan Son Nhat (106%), CHKQT Da Nang
(112%), CHKQT Cam Ranh (109%) va CHK Cat Bi (104%). Bén canh
CHKQT T2 No6i Bai d3 di vao khai thac tr thang 12/2014, ACV cling
dang thuc hién dau tv ma& rong nhiéu nha ga quéc té, dap ¢ng nhu
cau di chuyén bang hang khong ngay cang ting tai Viét Nam. Mot s6
k& hoach dau tu I6n bao gdm: ting 30% cdng sut phuc vu khach
qudc té clia CHKQT Tan Son Nhat 1én 13 triéu hanh khach/ndm (hoan
thién trudce quy 1/2017), xay dung nha ga quéc té Da Ning, cong suat
4 triéu khach/ndm (du kién hoan thanh trudc thiang 3/2017), xay
dung nha ga qubc té Cam Ranh, tdng cong suat giai doan 1 1a 2.8 triéu
khach/n3m (du kién hoan thanh vao thang 3/2018), giai doan 2 thém
cong suat 4 triéu hanh khach va giai doan 3 bd sung 1.5 triéu hanh
khach/nam.

> Phi dich vu hang khéng ting tir 1/10/2014 theo Quyét dinh 1992/QD-BTC va chinh séch gidm gia cho cac hing hang khéng
trong nudc bay noi dia hét hiéu luc tir 31/12/2014. Do dé KQKD 2015 cla mang dich vu Hang khdng tdng manh hon so vaéi téc
do tang truwdng san lvgng hanh khach, hang hda qua céc cang.
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HOAT DONG LOI TANG TRUGNG MANH

Trong nam 2016, chung tdi sé danh gia hiéu qua cla doanh nghiép
dua trén so liéu tir 01/04/2016, thoi diém ACV chinh thitc chuyén déi
thanh coéng ty cd phan.

Doanh thu ting trudng manh. Tdng doanh thu hop nhat ndm 2015 dat
13,173 ty dong (+25% yoy), tang trwdng binh quan ndm dat 18%/nam
tlr 2012-2015. Xét trén bao cdo tai chinh cong ty me (don vi van hanh
21 cang hang khong dan dung tai Viét Nam), trong 4 nam 2012-2015,
doanh thu tlr dich vu Hang khéng chiém ty trong I&én nhéat, trung binh
dat 80.66% co ciu tébng doanh thu. Tinh tir 01/04 — 30/09/2016),
doanh thu dich vu Hang khéng dat 5,554 ty déng, bang 63% doanh thu
thuc hién nam 2015.

Ca cdu doanh thu Cty me AVC

10.000 8.841
8.000 6.062 6.409
6000  5.045 2-354
4.000
2.124
2.000 1.158 1.464 1.590 . 1.208
2012 2013 2014 2015 01/04/2016 -

30/09/2016
B Doanh thu dich vy Hang khong m Doanh thu phi Hang khong va Ban hang

Ngudn: BCTC ACV, BSC Research

T8ng s6 hanh khéch clia ACV Dich vu phuc vu hanh khach (chiém 59% doanh thu dich vu Hang khong)
Trong ndm 2015, doanh thu phuc vu hanh khach dat 5,216.56 ty dong,
g 10 A ting 39.73%yoy, nh& (1) san lugng hanh khach di ting 24.1%, dat 31.6
$ 60 cpo®
~ 40 cac chuyén bay qubc néi, (3) phi phuc vu hanh khach québc té tai nha
30 ga T2 N&i Bai cao hon 1.56x so vé&i nha ga quéc té cii tai Noi Bai.
20

Téng luvong hanh khach qua cac cdng clia ACV trong 9 thang dau ndm

2016 dat 60.5 tridu luot (+29.6% yoy). Tinh tir 01/04 — 30/09/2016,
,19'3' q’d\% (LQ'\b‘ ,]9"6 &S doanh thu phuc vu hanh khach dat 3,376 ty déng, bang 64.72% s6
thuc hién cd nam 2015.

10

50 | triéu hanh khach, (2) phi phuc vu hanh khéch ting tir 17-20% d6i véi
0
S

m Hanh khach Trong nwéc

m Hanh khach Quéc té

Dich vu ha cit canh (chiém 16.10% doanh thu dich vu Hang khong)

Trong ndm 2015, doanh thu dich vu ha cat canh dat 1,423 ty dong

(+37.15%yoy), s6 luwot ha cit canh dat gan 449 nghin luot

(+20.81%yoy). Trong 9T2016, s luot ha cit canh dat hon 417.8 nghin

& lugt Ha cht canh clia ACV bang 79% s6 liéu cd nam 2015. Doanh thu ha cit canh tir 01/04 —
30/09/2016 dat 893 ty dong, bang 63% sb thuc hién 2015. Sau cd
phan hda, ACV tiép tuc thuc hién va ghi nhan doanh thu déi véi dich vu
ha cit canh va tra phi thué cho Nha nudc.

Ngudn: BSC Research
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Nguén: BSC Research

Dich vu soi chiéu an ninh hang khéng (5.11% doanh thu DVHK)

Trong ndm 2015 doanh thu dat 451.68 ty ddng, tang 73.72%yoy,
nguyén nhan ting do6t bién 13 do dp dung mlrc gid mdi tUr ngay
01/10/2014 theo quyét dinh 1992, theo dé giad dich vu soi chiéu an
ninh tdng khodng 5 1an déi vai hanh khach qubc té va khodng 4 1an dbi
véi hanh khach ndi dia. BSC cho rang trong giai doan sau, ting trudng
cla dich vu soi chiéu an ninh s& clng nhip vdi téc dd tang trudng hanh
khach va hang hda qua cang. Tinh tlr 01/04 — 30/09/2016, doanh thu
soi chiéu an ninh dat gan 314 ty ddng, bang 69.5% s6 thuc hién cla
nam 2015.

Doanh thu phuc vu mat d4t co ban/tron géi (4.65% doanh thu DVHK)

Dbi twong ap dung 13 cidc nha van chuyén hang khéng. Tai cac cang
hang khéng nhom A, ngoai ACV, dich vu phuc vu mat dat con duoc
thuc hién bdi cac don vi khac nhu CTCP phuc vu mat dat Sai Gon
(SAGS), Cong ty phuc vu mit dat Ha Noi va phuc vu mat dat Da Nang.
Gia dich vu phuc vu mét d4t canh tranh. Dbi vai cac Cang hang khong
nhédm B, ACV cung cap dich vu phuc vu mat d4t tron gdi, bao gébm dich
vu ha cit canh, phuc vu k¥ thuat thuong mai mat dat, dich vu st dung
phuong tién nha ga, soi chiéu an ninh, sdn dau may bay trong 3 tiéng
dau tién khong thu phi. Khung gid phuc vu mat dat tron géi duoc quy
dinh bdi BO Tai chinh, theo Quyét dinh 1992. Theo d6, gid phuc vu mat
d4t tron goi tang khodng 20% tir 1/10/2014.

Ngay 6/1/2014, SAGS dugc tach ra tir don vi hach todn phu thudc
thanh CT TNHH MTV va duoc c¢d phan hda vao cubi ndm 2014. SAGS
thuc hién phuc vu mét dat tai CHK QT Tan Son Nhat. Ngay 1/5/2016,
SAGS md réng hoat déng tai CHK QT Da Nang. Tir quy 2/2015, HSG
duac tach ra thanh cong ty lién két clia ACV (s& hitu 20%). Do vay,
doanh thu phuc vu mat d4t tai cdng ty me ACV lai lién tuc gidm tir ndm
2014 tr& lai day.

Doanh thu hop nhat mang phuc vu mat dat van duy tri duoc téc do
ting khodng 14%/n3m tr 2013-2015. Chung tdi cho rang, tir quy
4/2016, doanh thu phuc vu mat dat hop nhat ctia ACV gidm do ACV d3
hoan tit thodi mot phan vén tai SAGS, chuyén tir s& hitu dudi dang
cong ty con sang cong ty lién két, trong khi d¢, san luvong va doanh thu
phuc vu mat dat cla SAGS ting nhanh, doanh thu tdng 25% trong ndm
2015, ting tiép 39% trong 6T2016 va duoc ky vong tiép tuc ting
nhanh nh& déng gép clia hoat déng phuc vu mat dat tai CHKQT Cam
Ranh tlr 1/7/2016.

Dich vu Hang khang khéc (chiém 15.14% doanh thu dich vu Hang khéng)

Doanh thu dich vu Hang khéng khac dat 1,338.71 ty déng trong ndm
2015, +47.63%yoy (do tang mic phi). Nhin chung tdng trudng cla dich
vu Hang khéng Khac s& clng chiéu vdi ting trudng cla cac dich vu
Hang khoéng chinh (ha cit canh, phuc vu hanh khach, soi chiéu an
ninh). Tinh tr 01/04 — 30/09/2016, doanh thu dich vu Hang khong
Khac dat 784 ty ddng (bang 58.56% s6 thuc hién cd ndm 2015).
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TAI CHINH LANH MANH

Hoat déng Phi Hang khong & Ban hang con nhiéu tiém
nang tang trudng

Doanh thu Phi Hang khéng va Ban hang ndm 2015 dat 2,124 ty déng,
tdng 33.62% yoy, va dat téc dd ting trudng CAGR = 22.42% cho giai
doan 2012 — 2015. Doanh thu tir 01/04 — 30/09/2016 dat gan 1,208 ty
déng, bang 56.86% sb thuc hién ndm 2015. Dong luc ting trudng
chinh cla hai dich vu nay dén tir ting trudng luong hanh khach qua
cang cung vdi dién tich kinh doanh tai cac Cang Hang khong duoc mé
rong mdi nam.

Trong giai doan 2012 — 2015, bién lgi nhuan gbp cla dich vu Ban hang
trung binh dat 30.16%, va tang lén td&i 32.81% trong 672016 tu
01/04/2016-30/09/2016.

BSC cho rang trién vong cho mang Kinh doanh nay s& dén tir:

(1) Su phat trién ctia cac cdng Hang khodng: viéc dua vao khai thac
nha ga T2 N6i Bai va ting san luvong hanh khach quéc té tai cac
cang hang khong nhu Pht Qudc, Cam Ranh, Vinh ...

(2) Trong dai han gid cho thué mit bang cé kha ning ting: so
sanh vai gia thué mat bang kinh doanh tai Ha N6i va tp. HO Chi
Minh, gid cho thué mat bang tai cac cang hang khong con &
murc thap.

Vong quay téng tai san clia cac cong
ty quan ly cdng hang khéng trong khu
v

ACV
SHANGHAL..
AIRPORTS OF..
HN.

>

SYDNEY AIRPORT
FLUGHAFEN..
BEIJING..

AUCKLAND..

0,20 0,40 0,60 0,80

Ngudn: Bloomberg, BSC research

Bién loi nhudén du'oc cdi thién manh trong ndm 2016 va duoc ky vong tiép tuc
téng cung da tdng san lwong hanh khdch, hang héa qua cdng do chi phi cb
dinh 16n.Tiém Iluc dong tién manh duoc tich Idy tir chi phi khdu hao hang ndm
Ién. Tién mét déi dao, dat 17 nghin ty vao cudi quy 3/2016, twong duong vdi
chi phi dédu tw mét cdng hang khéng tdm trung. Chung téi tin tudng rdng,
dong tién hoat déng trong tuong lai cda ACV tiép tuc duy tri & mire cao, dem
lai sw 8n dinh tai chinh va hé tro ddc luec cho ACV trong qud trinh dau tu, tdng
cbng sudt sép tdi.

Quy md doanh thu 16n va ting trudng nhanh. Téng doanh thu hop nhét dat
13,173 ty ddng trong ndm 2015, ting trudng trung binh 18% /ndm tir ndm
2012-2015 nho (1) san lugng hanh khach tang trung binh 19%/nam, hang
hoa tang trung binh 14%/n3m, sdn luong ha ct canh ting trung binh
13%/ndm tir 2012-2015; (2) gid va khung gid nhidu dich vu hang khéng
duaoc didu chinh tdng tir 1/10/2014 nhu d3 dé cap trong bao cdo phan tich
ACV. T 1/4/2016-30/9/2016, tdng doanh thu hop nhat dat 6.762 ty dong
(twong duong 60% tong doanh thu 2015).

Vong quay tai san cb dinh dat 0.63 vong/n3dm, cao hon trung binh cac cang
hang khéng trong khu vuc cho thdy hiéu qud khai thac tuong d6i tot cla
cong ty.

Hiéu qua hoat dong I18i duoc cai thién. Bién Ioi nhuan thuan tir hoat dong I8i
clia cong ty hop nhat tang gdp ddi tir 14% ndm 2015 |én tdi 28% trong 6
thang tur 1/4/2016-30/9/2016. Riéng d6i vdi hoat dong cla cdng ty me,
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Co cau chi phi cong ty me tUr
1/4/2016-30/9/2016

= Nhén vién
= Vit liéu, d dung vin phong
= Khéu hao

Stra chira tai san

bién nude

Nguén: ACV

Doanh thu va bién lgi nhudn gdp cla
ACV tir n3m 2012-2015 va 6T2016°

Ngudn: ACV, BSC research

®Tr 1/4/2016-30/9/2016

bién lgi nhuan mang ban hang tang t&r 30% ndm 2015 Ién tdi 33% trong 6
thang tir 1/4/2016-30/9/2016, bién lgi nhudn gdp mang dich vu hang khong
va phi hang khong tang manh tlr 24% trong nam 2015 |én t&i 37% trong 6
thang tir 1/4/2016-30/9/2016, chii yéu nhd doanh thu tdng nhanh trong khi
d6 chi phi cé dinh 16n (trén 57% téng chi phi).

e Chi phi khdu hao cao, chiém 50% tdng chi phi cla céng ty me dat
2,156 ty dong, trong 6 thang tir 1/4/2016-30/9/2016, twong duwong
61% téng khau hao ndm 2015. Tir ndm 2015, chi phi khdu hao ting
(+ 1,437 ty dbng, tuwong duong tdng 69%yoy) chi yéu do dua vao
van hanh nha ga T2 N&i Bai. Tir 30/6/2014, thoi gian khau hao dbi
v&i nhém tai san 1a may maéc, thiét bi va dung cu quan ly d3 ting
gap d6i, gitip chi phi khau hao gidm khoang 333 ty déng/nam.

e Chi phi sira chita I6n tai sdn c6 dinh cao va gidm manh tir ndm 20186,
chiém 7% tdng chi phi. Chi phi sita chita tai san trong 6 thang giam
con 284 ty dong, tuwong duong 23% chi phi sra chita cd ndm 2015.
Hang nam, ACV trich trudc chi phi stta chita I&n tai san la 425,4 ty
déng, thap hon murc trich 995 ty dong/ndm tir ndm 2015 vé trudc
do cdng ty khéng con nghta vu trich trudce chi phi stra chita 16n dbi
vdi cac tai san trong khu bay.

e Chi phi khac. Chi phi nhan vién va chi phi dich vu mua ngoai (chu
yéu 13 chi phi gid vdn hang ban) chiém 1an luot 13 23% va 14% tong
chi phi. Chi phi nhan vién cé dau hiéu gidam manh, gitp cai thién két
qua kinh doanh. Trong 6 thang tlr 1/4/2016-30/9/2016, téng chi phi
nhan vién 13 988 ty dong, bang 44% tdng chi phi nhan vién ca ndm
2015 trong khi d6 doanh thu twong duong 60% doanh thu ca ndm.

L6 chénh léch ty gid I6n bdo mdn 75% loi nhuan 18i (6 thang 2016), nhung
khéng lam anh hudng dén dong tién cla cong ty. L6 chénh léch ty gid 1én tdi
1,656 ty dong trong 6 thang tir 1/4/2016 dén 30/9/2016. Lvu y, phan 16n 16
chénh léch ty gid clia ACV 13 cac khodn 16 chua thuc hién, mac du &n mon
Igi nhuan cla cong ty nhung khéng lam anh hudng dén dong tién hoat
dong clia cong ty.

Tai sdn. Co cu tai san duoc duy tri twong dbi 6n dinh, dat trung binh 49%
tlr 2012-30/9/2016. Chiém ty trong |&n trong co cau tai san clia ACV I3 cac
tai san c6 dinh va cac khoan tién, twong duong tién va dau tu ngan han.

e Taisan dai han. Do dac thu hoat dong cla cac cong ty quan ly cang,
tai san cb dinh chiém ty trong 16n nhat trong co cau tai san dai han,
chiém gan nhu 100% tdng tai san dai han cla ACV, dat 21,608 ty
déng. Nhuv d3 dé cap trong bdo cdo phan tich ACV, sau cb phan

hda, gid tri cac tai san trong khu bay da dugc ban giao lai cho nha
nudc, ACV khéng con nghta vu trich khdu hao va chi phi stra chita
I&n dbi véi khéi tai san nay.

e Tién mit ddi dao. Téng gia tri cac khoan tién, twong duong tién va
dau tu tai chinh ngdn han dén cudi quy 3/2016 cla cong ty la
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16,883 ty dong (37% tdng tai san), tuong duong 77% vbn chid s&
htu.

Rai ro d6i vdi cac khodn phai thu va hang ton kho thap. Gia tri phai thu cla
ACV dén cubdi quy 3/2016 1a 4,003 ty ddng, trong dé phai thu cla khach
hang chi yéu 13 cac hang hang khdng va céc khodn tra trudc cho ngudi ban
va |3i phai thu, |3 cac dbi tac cd rii ro khdng hoan trad thap. V&i ddc thu hoat
déng cla nganh, mang cung cap dich vu hau nhu khéng cé hang tén kho,
chd yéu 13 ton kho mang ban hang héa (517 ty dong, chiém 73% tong hang
ton kho cubi ndm 2015).

Ngudn vén dai han, chi phi thap, trd ng géc hang ndm khéng 1&n. Nguon tai
trg |dn nhat cla cong ty 1a von chl s& hitu (tri gid 22 nghin ty dong, tai tro
48% tbng tai san), va von vay dai han (tri gid 16 nghin ty ddng, 35% tai san).
ACV chil yéu vay vén ODA véi ky han trad no kéo dai dén 40 ndm, thdi gian
an han 10 ndm va chi phi I3i sudt hang ndm thap tir 0.2-1.6%/ndm. No gbc
dai han phai trd trong nam 2016 la 731 triéu JPY, tuvong duaong khoang 137
ty ddng. Didu nay d3 mang lai loi thé |&n vé chi phi va dong tién cho ACV.
Tuy nhién, do vay no chi yéu bang JPY (419 triéu JPY vao 30/9/2016) lam
phat sinh rdi ro ty gia cho ACV (xem phu luc 03)

Ngudn vén chiém dung 16n, tdng chi phi phai trd ngdn han I1én t&i hon 7
nghin ty, giip giam ap luc vay vbn ngan han (vay gan 1 nghin ty déng), qua
dé tiét kiém chi phi I5i vay cho cong ty.

Kha ndng thanh todn cao nhd s& hitu luong tién, twong duong tién dbi dao.
Tinh d&n 30/9/2016, hé s thanh todan nhanh va thanh todn ngan han dat
lan luwot 13 2.78x va 2.9x.

Dong tién manh. Luvu chuyén tién tir hoat ddng kinh doanh dao déng tir
2,130 ty dong dén 4,213 ty dong tir ndm 2012-2015 va dat 1,958 ty dong
trong quy 3/2016. Diéu nay xuat phat tir (1) hoat déng kinh doanh cot I8i
tdng trudng nhanh, (2) strc ép trad no va 13i vay thap; (3) chi phi khau hao 16n
va chi phi slra chita Idn trich trudc hang nam cao.

DU BAO KET QUA KINH DOANH 2016-2020 KHA QUAN

Chung téi du bdo doanh thu thuén dat 15,793 ty déng vao ndm 2016 va dat
22,404 ty dbng vao ndm 2020, tdng truéng binh qudn hang ndm dat
11%/ndm. Loi nhudn sau thué danh cho cé déng céng ty me duoc du bdo dat
2,221 ty déng (+30% yoy) vao ndm 2016 va dat 7,961 ty déng vao ndm 2020,
tdng trudng binh qudn hang ndm dat 36%/ ndm.

Chung t6i du bdo két qua kinh doanh cla ACV theo ting linh vuc hoat déng
la (1) dich vu hang khéng, (2) dich vu phi hang khéng va (3) ban hang hoda.
Téng trudng san luong hanh khach va hang héa van chuyén duoc du bao
dua trén ké hoach cla cac hing hang khéng, muc tiéu cla Cuc hang khong
Viét Nam, san luong ha cat canh tdi da, va cong suat téi da cla tirng cang
hang khong. Khi do:

e San luong ha cat canh quéc té du bdo dat 170 nghin chuyénchuyén,
ndi dia dat 392 nghin chuyén trong ndm 2016. Ching tdi du bdo san
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lvong ha cat canh tai tirng cang dua trén ké hoach dudng bay da
coéng bd clia cac hang hang khdng va gid dinh sb luong dudng bay
mé& mdi va déng lai trong thoi gian tdi can bang. Khi d6, san luong ha
cht canh qudc té dat 183 nghin chuyén va noi dia dat 396 nghin
chuyén vao ndm 2020.

e ACV du kién phuc vu 39 triéu hanh khach di trong ndm 2016 (+23%
yoy), gdm 11 triéu khach qudc té va 28 triéu hanh khach néi dia.
Tang truwdng san lugng hanh khach duoc du bdo dat 12.3%/nam,
trong do, tang trudng san luong hanh khach qubc té tdng 8.9%/n3m,
ndi dia tang 13.52% tr nam 2016-2020.

e San luong hang hda van chuyén quéc té di duoc du bao dat 358
triéu tAn vao nam 2016, tang trudng 9.86%/ndm tir 2016-2020. San
lvong hang héa van chuyén noi dia di dwoc du bao dat 218 triéu tan,
tang trudng 19%/ndm tir 2016-2020.

e Giad va khung gid cac dich vu hang khéng duoc duy tri 6n dinh tai
murc gid quy dinh theo quyét dinh s6 1992/QP-BTC.

e Ty gia USD/VND dugc du bdo tang 2%/nam trong giai doan 2016-
2020.

Khi do:

Doanh thu dich vu hang khéng duoc du bdo dat 11,315 ty ddng vao nam
2016 va dat 15,856 ty dong vao nam 2020, CAGR dat 8.8% tir 2016-2020.
Trong d6, DT phuc vu mat dat giam manh tir ndm 2017 do SAGS khéng con
la cong ty con clhia ACV tlr thang 11/2016. Day la don vi thuc hién hoat dong
phuc vu mat d4t tai cdc CHKQT Tan Son Nhat, Da N&ng va Cam Ranh

Doanh thu dich vu phi hang khéng duoc du bao dat dat 1,340 ty déng vao
nam 2016 va tang lén t&i 1,728 ty dong vao nam 2020, tang trudng binh
quan 7%/nam tir 2016-2020.

Doanh thu ban hang hda duoc du bao dat 3,070 ty déng vao ndm 2016 va
tang trung binh 11.83% t&r 2016-2020, vdi gid dinh tdng trwdng san luong
hanh khach 1a 12.3%/ndm va tbc d6 truot gia la 4%/ndm va ty gia USD/VND
tdng 2%/ndm. Ching tdi luvu vy, tbc do tdng trwdng doanh thu ban hang cé
thé cao hon nho chi tiéu ting va tang trudng hanh khach québc té, déi twong
mua hang chinh tai cac cadng hang khong.

14 of 22



BSC

Bao cdo phan tich Téng cong ty Cang hang khdng Viét Nam - ACV

Dw bao doanh thu cac mang hoat dong cua ACV

Udc tinh chi phi san xuét kinh doanh theo yéu tb cong ty

2016F  2017F  2018F 2019F  2020F me
DV HK 1315 11732 98 14294 15856 2016F 2017F 2018F  2019F  2020F
Haclteanh o g 1891 1914 1938 Nhan vién 1,976 2,136 2,243 2355 2,472
Phucvu %
hanh khach 6319 7,221 8220 9,366 10,684 Khau hao 4,129 4,296 3,960 3,776 3,339
Phuc vu mdt
d4t 1,089 323 323 323 323 Stra chita tai san 567 638 638 638 638
Soi chiéu an
ninh 569 641 721 810 911 Dichvumuangoai 1,186 1,397 1,648 1,943 2,294
Khac
1,577 1,678 1,773 1,881 2,001 Khac 551 603 660 725 797
DV Phi HK
1,340 1,405 1,500 1,607 1,728 Téng cdng 8,409 9,070 9,148 9,437 9,540
Bédn hang
3,070 3,409 3,804 4264 4,801 N
Ngudn: BSC research
Hoat ddng khac 385 389 393 397 401
Tong cong 16,110 16,935 18,626 20,563 22,786
Loai trir 317)  (323) (341)  (360)  (381)
oTT 15,793 16,612 18,285 20,203 22,404
Bién Igi nhudn gdp dugc dy bao cai thién manh, tang tr 27% nam 2015 |én

tai 40%

vao nam 2016 va lén téi 52% vao nam 2020. Bién lgi nhuadn gbp cla

cac cong ty con nhu SASCO va NAFSC duaoc duy tri dn dinh. Trong khi dé,

bién loi
tGi 40%

nhuan gbp clia cdng ty me dugc du bao tang tir 24% nam 2015 Ién
trong nam 2016 va 56% vao nam 2020.

Chi phi khdu hao duoc du bdo dua trén tdc dd khau hao cac tai san
hién tai va nhdm tai san mdi di vao hoat déng giai doan 2016-2020.
Chi phi khdu hao nhém tai sdn mai ting tir 541 ty déng ndm 2016
lén t&i 1,177 ty déng vao ndm 2020. Chi phi khdu hao nhém tai san
cli gidm nhanh, ddc biét vao ndm 2020 do nhiéu tai san hét khau
hao.

Chi phi sta chita tai sdn duoc du bdo dat 567 ty déng vao nam
2016. Twr 1/4/2016 ACV khong con phai trich chi phi stra chita tai
san trong khu bay, chi phi stra chita Idn hang nam (khéng tinh nha
ga T2) |3 425.4 ty ddng. Chi phi stra chifa 16n nha ga T2 duac trich
tlr nam 2017 (do nha ga duoc bdo hanh 2 nam) wdc tinh la 71 ty
déng dua trén chi phi stra chita Ién nha ga cdp 1 hang ndm. Chi phi
slra chita I&n tir nd3m 2017 wéc tinh 13 638 ty ddng.

Chi phi nhan vién duoc du bao dat 1,918 ty déng vao ndm 2016 va
dat 2,472 ty doéng vao ndm 2020 dua trén gid dinh lvong ting
5%/ndm va tbc d6 ting trudng nhan vién trung vdi téc do ting
trudng san luong ha cat canh.

Chi phi dich vu mua ngoai chi yéu 13 gid vén hang ban. Bién lgi
nhuan gdp mang ban hang cla cong ty me duaoc du bao 6n dinh 13
33%. Dua trén gia dinh vé ban hang, giad vdn hang ban du béo dat
963 ty ddng vao ndm 2016 va dat 1,939 ty ddng vao ndm 2020. Khi
d6, chi phi dich vu mua ngoai la 1,186 ty dong vao ndm 2016 va la
2,294 ty ddng vao ndm 2020.
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Chi phi ban hang va chi phi quan ly doanh nghiép duoc du bao duy tri 6n
dinh, chiém l1an luot 1a 4% va 9% so vdi doanh thu trong cac ndm.

Doanh thu va chi phi tai chinh.

e L3itién gl duoc du bao dat 744 ty ddong vao nam 2016 va dat 839
ty ddng vao nam 2020, 13i suat tién gt dn dinh.

e Chi phi lai vay duoc du bdo dat 112 ty déng vao ndm 2016 va con
97 ty dbéng vao ndm 2020. Tinh todn cla ching tdi dua trén giam
du nag vay dai han theo tién dé hop déng, 1ai suat di vay 6n dinh va
gid dinh dién bién ty gid JPY/VND sau day.

Ty gid JPY/VND duoc |y tir dit liéu du bdo tdng hop tir Bloomberg vdi ty gia
USD/JPY va gid dinh déng USD ting gid 2%/ndm so vdi VND. Vi ty gid JPY 13
217.3VND vao cubi ndm 2016, 16 chénh léch ty gia trong ndm 2016 duac
du bdo dat 2,140 ty dong. Nhuw d3 dé cap & trén, do sb du no bang JPY cla
ACV 16n, cong ty chiu anh hudng manh bai dién bién ddng JPY so vdi VND.
Dé udc tinh anh hudng nay, ching téi d3 tién hanh phan tich dé nhay cua
k&t qua kinh doanh céc ndm theo bién ddéng ty gia, va thu duoc cac két qui
sau (xem phu luc 03).

DINH GIA

Chung téi st dung két hop 2 phuong phdp dinh gid (1) Phuong phdp FCFF-
phuong phdp chiét khdu dong tién tu do déi vdi doanh nghiép va (2) Phuong
phdp so sénh murc béi EV/Ebitda. S& dung cdc phurong phdp ndy cé uvu diém

Chi phi vén binh quan (WACC)

L&i suat phi rdi ro 6.60% ’ X

Beta 1.09 VUa tinh dén gid tri tai sén ctia doanh nghiép, tiem ndng loi nhudn trong
Loi sut thi trudng 11.75% tuong lai va murc chdp nhén clda thi trudng vdi cdc doanh nghiép tuong
Chi phi vén chd s& hitu 12.19% déng. Luu y du bdo va dinh gid chua tinh dén viéc dau tu va van hanh céng
Chi phi vén ng 6.00% HKQT Long Thanh.

No (Ng +VCSH) 0.32 i o

Chi phi vén binh quan 5 82% Phuong phéap FCFF 2 giai doan:

Giai doan 1: T ndm 2016-2020 Ung vdi giai doan tdng trwdng nganh hang
khong Viét Nam nhu da trinh bay & trén

Gi cd phiéu ACV

Giai doan 2: Tl sau nam 2020, tang trudng dai han vdi téc d6 3%/nam

Gia tri hién tai (ty) 65,169

() No (23,678)  Chi phi vbn binh quan. Chung t6i s dung phuong phap CAPM dé tinh chi
(-) Lot fch cb dong thiéu so (927) phi vén chd s& hitu. Loi suét phi rdi ro 13 loi suat dau thau Trai phiéu Chinh
(+) Tien & tuong duong tien 4352 pha 10 ndm (6,6%), loi suat thi trudong theo DamonDaran 1a 11.75%. Do cd
(+) Gia tri déf‘t”té‘ chinh 12531 phidu ACV chua duoc niém yét, ching toi st dung phuong phap pure play
Gia tri cho co dang 27447 method dé udc tinh beta ctia ¢d phiéu. Chon beta ctia cac doanh nghiép
50 lugng CPLH (tr) 2177 quan Iy va van hanh cac cang hang khéng trong khu vuc 1am tham chiéu, cé
Gia tri hgp ly/CP (d/cp) 26,386

diéu chinh theo ty 18 ng clia tirng doanh nghiép véi ACV. Khi dé, hé sé beta
Nguon: BSCresearch  cga ACV 13 1.09x. Chi phi vén chl s& hitu 13 12.19% va chi phi vén binh
quan clia doanh nghiép la 9.82%.

Theo phuong phap nay, gia hop ly ctia ¢b phiéu la 26,386 déng/cp.
Phuong phép so sanh EV/EBITDA

e Hé sb EV/EBITDA duoc chon |a trung vi ctia EV/EBITDA cla céc cong
ty quan ly va van hanh cac cang hang khong trong khu vuec la 9.64x
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Phuong phap Gia e EBITDA 2016 clia ACV 13 9,205 ty ddng
DCF 26,386 e EVudctinh clia ACV 13 88,762 ty dong
EV//EBITDA 37,223 e Gid hgp ly ca cd phiéu I3 37,223 déng/cp.

Két hop cac phuong phdap trén, gia hop ly cia ¢ phiéu ACV dao déng tir
26,386 dong/cp dén 37,223 dong/cp

So sanh cac cong ty quan ly Cang hang khdng va udc tinh beta clia ACV

Coéng ty quan ly cang . MktCap  DTT EV/EB Beta Thué Beta quy

hang khéng Quocgia (TT™M) ITDA P/E P/B D/E sujt Unlevera d8i cua
(ty VND) T12M 5 ndm ge beta ACV

AIRPORTS OF THAILAND THAILAND 338,335 30,881 15.98 25.29 4.57 1.07 0.29 20% 0.87 1.63

PCL

AUCKLAND INTL NEW 120,796 8,171 22.33 28.67 1.94 1.05 0.49 28% 0.78 1.45

AIRPORT LTD ZEALAND

MALAYSIA AIRPORTS MALAYSIA 54,376 22,355 9.64 N/A 1.39 0.93 0.65 25% 0.62 1.16

HLDGS BHD

HNA INFRASTRUCTURE CHINA 11,590 3,813 8.03 7.64 0.94 0.80 0.89 25% 0.48 0.90

COMPANY L

FLUGHAFEN WIEN AG AUSTRIA 44,779 16,769 891 11.61 1.69 0.63 0.40 25% 0.48 0.89

BEIJING CAPITAL INTL CHINA 99,587 29,762 8.72 17.65 1.62 0.77 0.57 25% 0.54 1.01

AIRPO-H

SYDNEY AIRPORT AUSTRALIA 230,927 21,062 22.37 43.61 12.11 0.85 7.68 30% 0.13 0.25

SHANGHAI CHINA 167,098 22,951 18.85 2.36 0.93 0.11 25% 0.86 1.60

INTERNATIONAL AIR-A

Median 9.64 18.85 1.82 0.89 0.53

ACV 20% 1.09

Nguodn: Bloomberg, BSC research
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PHU LUC 01: BANG CAN DOI KE TOAN

2016F 2017F 2018F 2019F 2020F
A. Tai san ngén han 18,920 14,578 17,736 21,110 27,668
. Tién va twong duong tién 1,536 383 2,152 2,929 5,628
Il. Gia tri thudn dau tw ngén han 12,503 8,984 9,984 11,984 14,984
l1l. Cac khoan phai thu 3,878 4,113 4,400 4,756 5,132
IV. Hang tén kho, rong 702 754 764 789 801
V. Tai sdn luu déng khac 300 345 435 651 1,122
B. Tai san dai han 27,100 33,035 33,860 35,845 35,238
I. Phai thu dai han 212 212 212 212 212
Il. Tai san b dinh 20,617 21,381 19,749 18,791 16,759
1. GTCLTSCD h{tu hinh 20,563 21,341 19,718 18,762 16,732
2. GTCL Tai san thué tai chinh - - - - -
3. GTCL tai san c6 dinh vo hinh 54 40 31 29 27
IIl. Xay dung co ban d& dang 5,139 10,200 12,527 15,345 16,651
IV. Gid tri rong tai san dau tu 32 32 32 32 32
V. Pau tu dai han 885 996 1,126 1,251 1,370
V1. Tai s&n dai han khac 214 214 214 214 214
TONG CONG TAI SAN 46,019 47,613 51,596 56,956 62,906
A. Ng phai tra 23,994 23,214 24,069 25,775 26,047
. N ngén han 7,866 7,112 7,808 8,661 9,260
IIl. No dai han 16,128 16,102 16,261 17,114 16,788
B. Vén chd s hitu 22,025 24,399 27,527 31,181 36,859
. Vén va cac quy 22,025 24,399 27,527 31,181 36,859
Il. Vén ngan sach nha nuwdc va quy - . _ _ B
TONG CONG NGUON VON 46,019 47,613 51,596 56,956 62,906
PHU LUC 02: BAO CAO KET QUA KINH DOANH
2016F 2017F 2018F 2019F 2020F
Doanh s6 thuan 15,793 16,612 18,285 20,203 22,404
Gid von hang ban -9,530 -10,228 -10,365 -10,701 -10,867
L3i gbp 6,263 6,384 7,920 9,501 11,537
Thu nhap tai chinh 794 897 680 695 1,406
Chi phi tai chinh -2,252 -104 -101 -682 97
- Trong do: Chi phi IGi vay (112) (104) (101) (103) (97)
L&i/16 trong cty lién doanh, lién 24 111 131 125 119
Chi phi ban hang (626) (659) (725) (771) (855)
Chi phi quan ly doanh nghiép (1,384) (1,456) (1,602) (1,770) (1,963)
L&i/(18) tlr hoat dong kinh doanh 2,819 5,173 6,303 7,097 10,146
Thu nhap khéc, rong 5 0 0 0 0
L&i/(18) rong trudc thué 2,824 5,173 6,303 7,097 10,146
Chi phi thué thu nhap doanh (550) (1,002) (1,224) (1,384) (1,995)
L5i/(18) thuin sau thué 2,274 4,171 5,078 5,713 8,151
LN clia ¢8 ddng cong ty me 2,221 4,073 4,960 5,580 7,961

Nguén: BSC research
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PHU LUC 03: CAC KICH BAN CUA TY GIA TAC PONG PEN KQKD CUA ACV
U'éc tinh 13i/16 chénh léch ty gia theo du phéng ty gia tdng hop tir Bloomberg

2016F 2017F 2018F 2019F 2020F
usD/JPY 103 107 110 108 114
USD/VND 22,360 22,807 23,263 23,729 24,203
JPY/VND 217.30 213.15 211.48 219.71 212.31
L3i/16 chénh léch
ty gia du kién (ty
dong) (2,140) 299 119 (580) 516

Ngudn: Bloomberg, BSC research

Céac kich ban tac dong cha ty gia JPY/VND lén LNTT Hop nhat ACV (ty gia tham chiéu 2016 dwoc chon 1a 217.3

VND/IPY)
2016F 2017F 2018F 2019F 2020F
20% (335) 1,724 2,769 4,184 6,744
15% 454 2,511 3,549 4,955 7,507
10% 1,244 3,298 4,328 5,726 8,270
5% 2,034 4,085 5,107 6,497 9,033
0% 2,824 4,872 5,886 7,268 9,796
5% 3,614 5,660 6,665 8,039 10,559
-10% 4,403 6,447 7,444 8,810 11,322
~15% 5,193 7,234 8,223 9,581 12,085
-20% 5,983 8,021 9,002 10,352 12,847

Ngubn: BSC research
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PHU LUC 04; THUC TRANG KHAI THAC TAI HE THONG CAC CANG HANG KHONG VIET NAM

N A . Cong suat San lugng khai théac % Cong suat
STT Tén cang HK Phan loai can -
g 1 cang (khéch) 2015 (khéch) khai thac
1 Cang HKQT Noi Bai Cang Quocte, 25,000,000 17,213,715 68.85%
Nhém A
2 Cang HKQT Tan Son Nhat Cang Quocte, 25,000,000 26,546,475 106.19%
Nhom A
3 Cang HKQT Da Ning Cang Quoc te, 6,000,000 6,722,587 112.04%
Nhém A
4 Cang HKQT Phu Bai Cang Quecte, 1,500,000 1,320,242 88.02%
Nhom A
5 Cang HKQT Cam Ranh Cang Quoc te, 2,500,000 2,722,833 108.91%
Nhom A
6 Cang HKQT Can Tho Cang Quoc te, 3,000,000 481,447 16.05%
Nhém A
7 Cang HKQT Phu Quéc Cang Quocte, 2,650,000 1,467,043 55.36%
Nhom A
8 Cang HKQT Cét Bi Cang Noi dia, 1,200,000 1,256,719 104.73%
Nhém A
9 Cang HKQT Vinh Cang NGi dia 2,000,000 1,375,806 68.79%
Nhém B
10 Cang HK Lién Khuong Cang Noi dia, 2,000,000 862,164 43.11%
Nhom A
11 Cang HK Dién Bién Cang NOi dia 300,000 70,220 23.41%
Nhém B
12 Cang HK Tho Xuan Cang NOi dia 600,000 570,713 95.12%
Nhém B
13 Cang HK Ddng Héi Cang Noi dia 500,000 261,372 52.27%
Nhém B
14 Cang HK Chu Lai Cang NOi dia 500,000 154,549 30.91%
Nhém B
) N Cang Nbi dia
15 Cang HK Phu Cat , 750,000 634,935 84.66%
Nhém B
16 Cang HK Tuy Hoa Cang Noi dia 555,000 103,541 18.66%
Nhém B
17 Cang HK Pleiku Cang NGi dia 600,000 235,860 39.31%
Nhém B
18 Cang HK Budn Ma Thuot Cang NGi dia 2,000,000 817,515 40.88%
Nhom A
19 Cang HK Rach Gi4 Cang NOi dia 250,000 40,993 16.40%
Nhém B
. . Cang Néi dia
20 Cang HK Ca Mau , 200,000 33,102 16.55%
Nhém B
21 Cang HK Cén Pao Cang Noi dia 400,000 231,679 57.92%
Nhém B
. ‘ en Cang Nbi dia
22 Cang HK Na S 21
ang a d>an Nhoém B
Téng cong 77,505,000 63,123,510

Nguén: ACV, BSC research
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PHU LUC 05: PHi DICH VU PHUC VU HANH KHACH THEO Qb 1992

o Khung gid dich vu theo 0P 1992
Cang hang khong Mtu’c ?pg?”g (Tir 01/10/2014)
ruoc day K. 122 .
Toi thiéu Toi da

Chuyén bay Quéc té (USD/khach)

1. Tan Son Nhét 20 10 20

2. Phd Quéc 18 9 18

3. Pa Ning, Can Tho 16 8 16

4. NGi Bai

- Nha ga hién hanh 16 8 16

-NhagaT2 13 25

5. Lién Khuong, Cam Ranh 14 7 14

6. Cang hang khéng khac 8 4 8

Chuyén bay Noi dja (VND/khach)

Cang HK Nhém A 54,545 31,818 63,636
Cang HK Nhém B 45,455 27,272 54,545

Nguén: Qb 1992, BSC research
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HE THONG KHUYEN NGH| VA PHUONG PHAP BINH GIA CUA BSC

Hé thdng khuyé&n nghi: Khuyén nghi cta ching téi dua trén s chénh léch gitta gid cé phiéu hién tai vdi gid muc tiéu 12 thdng,
bao gdm cd cd tirc qua cdc thoi ky (triy nhitng trudng hop ddc biét). Hé thdng khuyén nghi nay duoc dp dung ké ttr ngay
01.01.2014.

Phuong phép dinh gid: Viéc lua chon phuong phdp dinh gid phu thudc vao tirng nganh, tirfng doanh nghiép va ting cé phiéu.
Mbi bdo cdo cd thé dua trén mét phuong phdp riéng 18 hay téng hop cla cdc phurong phdp sau: 1) Phurong phdp tuwong quan
(P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phutong phdp chiét khéu (DCF, DVMA, DDM); 3) Phuong phdp gid tri tai sén rong (NAV,
RNAV).

Hé théng Khuyén nghi Dién giai

MUA MANH Néu gia muc tidu cao hon gia thi trudng tir 20% trd 1én

MUA Néu gia muc tidu cao hon gid thi trudng tir 5% dén 20%

NAM GICTY Néu gia muc tidu cao hon hay thap hon gia thi truong khéng qué 5%

BAN Néu gid muc tiéu thap hon gia thi trudng it nhat 5%

KHONG DANH GIA Khuyén nghi dau tu va gia muc tiéu bi loai bd c&n ct theo chinh sach clia BSC khi BSC ddng vai

trd tu van trong mdt hgp ddng sap nhap hodc trong mét giao dich chién luvoc cla doanh
nghiép dé, va trong truong hop BSC khdng da di? lieu dé thue hién dinh gia ¢d phiéu.

KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay ctia Céng ty CO6 phdn Chirng khodn Ngdn hang Pau tuw va phdt trién Viét Nam (BSC), chi cung cép nhitng théng
tin chung va phén tich doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé cung cép theo yéu céu cla bét ky to chirc hay cd
nhdn riéng 18 ndo hodc cdc quyét dinh mua bdn, ném gii¥ chirng khodn. Nha déu tu chi nén si¥ dung cdc théng tin, phén tich,
binh ludn cta Bén bdo cdo nhu la nguén tham khdo trudc khi dua ra nhitng quyét dinh déu tu cho riéng minh. Moi théng tin,
nhdn dinh va du bdo va quan diém trong bdo cdo nay duoc dua trén nhitng ngudn dif liéu ddng tin cdy. Tuy nhién Céng ty C6
phén Chiing khodn Ngén hang déu tu va phdt trién Viét Nam (BSC) khéng dém béo réng cdc ngudn théng tin ndy Id hodn toan
chinh xdc va khéng chiu bét ky mét trdch nhiém ndo déi vdi tinh chinh xdc cla nhitng théng tin duoc dé cdp dén trong bdo cdo
nay, cting nhw khéng chiu trdch nhiém vé nhitng thiét hai ddi vdi viéc st dung todn bd hay mét phdn néi dung cta bdn bdo cdo
nay. Moi quan diém cling nhw nhdn dinh duoc dé cép trong bdo cdo ndy dua trén su cdn nhéc cdn trong, céng minh va hop ly
nhdt trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh nay cé thé thay déi ma khéng cén bdo tru'dc. Bén bdo cdo ndy cé
bdn quyén va la tai sén cla Céng ty C6 phdn Ching khodn Ngén hang Pau tu va Phdt trién Viét Nam (BSC). Moi hanh vi sao
chép, stta déi, in dn ma khéng cé sw dbng y cta BSC déu trdi ludt

PHONG PHAN TICH — CONG TY CO PHAN CHU'NG KHOAN NHBT&PTVN

Trudng PhongTu van dau tu Trudng Phong Phan tich
Lé Thi H3i Budng Trin Thing Long
Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: duonglh@bsc.com.vn Email: longtt@bsc.com.vn
THONG TIN LIEN HE
BSC Tru s& chinh Chi nhanh BSC H& Chi Minh
Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguy&n Cong Tri
35 Hang V&i — Hoan Kiém — Ha Noi Quan 1, Tp. H8 Chi Minh
Tel: 84 4 39352722 Tel: 84 8 3 8218885
Fax: 84 4 22200669 Fax: 84 8 38218510
Website: www.bsc.com.vn Website: www.facebook.com/BIDVSecurities

Bédn quyén cla Céng ty C6 phdn Chirng khodn Ngdn hang Béu tu va phdt trién Viét Nam (BSC), 2009.

Bdt ky néi dung ndo cua tai liéu nay ciing khéng duoc (i) sao chup hay nhén bdn & bét ky hinh thirc hay phuong thire ndo hodc
(i) duroc cung cép néu khéng duoc suw chép thudn cta Céng ty C6 phdn Chitng khodn BIDV.
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