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Bién dong gi cb phiéu AST va QUY MO MO RONG — HOAN THIEN CAC

VNIndex DICH VU HANG KHONG
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60% Chung tdi tién hanh dinh gia 1an dau cb phiéu AST — Céng

50% ty cd phan dich vu hang khéng Taseco, niém yét trén san

0% HSX. Bang cach str dung phuwong phap crjiét khéu dong
tien, chiang t6i xac dinh gia muc tiéu mét cd phiéu AST la

30% 105,800/cp, caohon 30% so véimire gia hiéntai. Ching

20% t6i khuyén nghi MUA cho muc tiéu trung han.
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T AST VN DIEM HAP DAN KHIDAU TU VAO AST
Thong tin giao dich ngay 19/03/2018 v Khaithac hiéu quacac dich vuhang khong: ban 1&,
Gia hién tai (VND/cp) 81,400 quang céo tai san bay, suatan hang khéng
Gia cao nhat 52 tuan (VND/cp) 84,900

Vi hon 63 clra hang bach héa lwu niém tai nhirng san bay

Gia thap nhat 52 tuan (VND/cp) 54,000 151 toan quédc, hé théng ban I8 cia AST dang hoat déng
S6 lvgng CP niém yét 36,000,000  hiéu qua v&i ti suat loi nhuan gop & mirc 53%, ddng gop
S6 lwgng CP dang Iwu hanh 36,000,000 hon 50% vao tong doanh thu.

KFGD ‘bmh el 30 ngay 203888 Gop vén dAu tw vao VinaCs, cung cAp suétan cho 4 san
Von diéu 1& (ty dong) 360.00  pay I&n voi cong sudt vt troi hon so voi cac dbi thd nhu
Vén héa (ty ddng) 293040 NCS, MASCO, VACS. Dy kién AST s& ghi nhan doanh thu

Téng quan doanh nghiép vao nam 2019.

Cong ty ¢b phan dich w hang

Tén N v' Mé&rdng hoatddngkinh doanh khéach san
khéng Taseco
o Té':'g L to‘f" n.ha NOZA'Tl’ ,Kh“ . Hién tai, AST dang s& hiru khach san 4 sao A la carte tai
2 @l doan ngoai giao, Xuan Tao, Bac 5 \3nq voi ti suét loi nhuan gop dat 45% trong nam 2017,
Tt Liém, Ha Noi . a4z .
: - — dong gop vao tong doanh thu khoang 30%.
Doanh thu Dich w hang khoéng
chinh Khach san

Trongnam2020, cong ty dy dinh xay dwng va dwa vao hoat
dong khach san 5 sao tai Quang Ninh, dy kién déng gop
khodng 700 ty ddng vao tdng doanh thu.

Thuwong hiéu LUCKY dwoc xay
Loi thé canh  dwng bai ban, c6 uy tin
tranh Céc Vi tri kinh doanh tai san bay
thuan loi
Chi phi thué mét bang téng cao,

RUi ro chinh '
HITO eI phu thude vao nha cung cép
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Danh sach cb dong tai
01/2018
Cong ty C6 phan Dich wi
Hang khéng Thang Long
PENM IV Germany GmbH

X2l v Cophiéudang dwocdinh giathdpsov&igiatrihop
licaadoanh nghiép
60.0%
Bang cach s dung cac phuong phap dinh gia, chang toi
10.0%  xac dinh gia tri hop li cia mdt cd phiéu AST la 105,800

& Co.KG \ 3
dong/cp, cao hon 30% so vai gia hién tai. Chi tiet vé dinh
VFM 2.7% L i . N . A
gia doanh nghiép dwoc trinh bay tai day.
Nhan vién cong ty 4.0%
Khac 23:3%  RUIRO DAU TV

Phu thuéc vao nha cung cap méit bang tai san bay

Chi phi thué mé&t bang tai san bay chiém 10% tdng chi phi.
Vi tri thuan loi la yéu té quyét dinh dbi véi hoat ddng kinh
doanh tai san bay, diéu nay ciing ddng nghia véi mirc dd
phu thudc nha cung cép ctia AST ratlén. Theo sé liéu cung
cép béi doanh nghiép, chi phi thué mat bang tai san bay
nam 2017 tang 16% so v&inam 2016.

TONG QUAN DOANH NGHIEP

Ngay 28/09/2015, Cong ty Cb phan Dich vu Hang khéng Taseco Noi Bai (tién than ctia CTCP Dich vu Hang
khdéng Taseco ngay nay) dwoc thanh lap dé van hanh hoat déng kinh doanh dich vu khu virc N6i Bai va cac san
bay lan can.

Ngay 30/05/2017, Céng ty C6 phan Dich vu Hang khéng Taseco Néi Bai dwoc dbi tén thanh Cong ty C6 phan
Dich vu Hang khéng Taseco (Taseco Airs). Congty tang von tir 160 ty [én 360 ty déng.

Ngay 04/01/2018, Cong ty niém yét trén san HSXvéi ma cd phiéu AST. Chi tiét cac don vi trwe thudc va lién két
nhw sau:
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HOAT DONG KINH DOANH

Linh virc hoat dong kinh doanh ciia AST
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TASECOMedia
Doanh thu, lgi nhuan gép cua tirng mang kinh doanh

Doanh thu ttrng mang kinh doanh nam 2016, Loi nhuén gép tirng mang kinh doanh nam
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Ngudn: FPTS téng hop

Méng kinh doanh mang lai ngudn thu chinh cho AST Ia ban 1& v&i chubi cac nha hang
bach héa lwu niém tai san bay véi 53% doanh thu. Sy chuyén dich co ciu doanh thu
trndm 2016 - 2017 c6 thé dwoc giai thich béi 2 ly do (1) doanh thu hop nhét tir mang
kinh doanh khach san chi bat dau ttr 1/10/2016, khi céng ty mua lai 100% vén cua
Cong ty s& hivru khach san A La Carte Da Nang, vi vay, doanh thu hop nhét ghi nhan
cho mang kinh doanh khach san ndm 2016 khéng day dd cho ca nam tai chinh (2) Sw
phat trién ngay cang da dang cac hoat ddng kinh doanh khac nhau ctia céngty, trong
dé chatrong hon vao méng kinh doanh dich vu nha hang va quang céo, ... Cu thé tirng
hoat dong kinh doanh ctiia AST nhw sau:

1. Cac dich vu tai san bay

Ty suat Igi nhuan gop & tirng mang kinh doanh
2016 - 2017

0,
70.0% 60.3% /[ 61.7%61.1% 61.4%

60.0% )
50.0% 45.5% 45.1%
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0 26.4%
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Bach héa lwvu  Dich wi nha Khach san Khac
niém hang - fastfood
2016 m 2017

Nguén: FPTS téng hop

a.Ban lé bach héa, hang Iwu niém — hoat déng mang lai doanh thu chinh

La mot cdng ty dan ddu, hoat ddng lau ndm & mang ban 1é tai san bay, AST hién co
63 quay hang lvu niém tai 5 san bay I&n trén Viét Nam: Noi Bai, Da N&ng, Phu Bai,
Tan Son Nhat, Pha Quéc va dw kién ndm 2018 sé mé thém tai Van Bon, Cam Ranh
véi thi phan tai khu viee Bac, Trung Bo khodng 30%. AST sé hiru thwong hiéu L UCKY
v&i mirc d6 phii séng 16N, tinh nhan dién cao. Day Ia mang kinh doanh chiém ti trong
doanh thu I&n nhat (khodng 58%) ciing nhw ty suat bién lgi nhuan cao nhét (6n dinh &
murc 60%- 62%) trong nam 2016, 2017.

b. Dich vu nha hang — doanh thu én dinh qua cdc ndm

AST s& hiru 5 nha hang tai cac san bay Noi Bai, Da Nang, Phu Bai véi doanh thu 6n
dinh qua cac ndm 2016, 2017 (khodng hon 70 ty ddng/nam). V&i ddc diém tiéu chuan
an toan vé sinh thywc pham cao, céc chiphilén (mat bang, dién, nguyén liéu,...) AST
van dat dwoc ti sudt loi nhuan gop van hon 60%. Chung tai cho rang, trong tuwong lai
mang kinh doanh nay van én dinh, khéng cé su tdng trudng 16n vé doanh thu.

c. Quang cdo tai sdn bay — tang truvéng manh trong nam 2018

AST bét dau trién khai hoat ddng kinh doanh nay tai san bay Noi Bai v&i thi phan hién
tai khoang 32% (N&i Bai) va 50% (Pa Nang). Cac hop ddng quang cdo I&n déu dugc

A
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ky dai han 4 -5 nam véi cac dbi tac Ion nhw Jestar, OPPO, ngan hang Vietcombank,...
Hoat ddng quang cdo tai san bay véi lgi thé vé vj tri dat cac bién hiéu dong gép 20 ty
ddng vao doanh thu ndm 2017. Theo nhw trao ddi véi ban 1anh dao doanh nghiép, véi
viéc ky thém cac hop ddng maéi tr Vingroup, Samsung, Habeco, Baovietank,... dw
kién trong ndm 2018, déng gép doanh thu tr mang quang céo sé dat khoang 100 ty
déng (+400% yoy)

2. Suat an hang khéng - ki vong mang lai loi nhuan ndam 2019

AST tham gia gép vdn dau tw véi VinaCS trong viéc kinh doanh suét &n hang khéng,
la doanh nghiép duy nhat cung cAp suét &n cho 4 san bay (nha may tai Phi Quéc, Pa
Nang sap di vao hoat dong). Téng cong suét thiét ké 39.000 suat &n/ngay trén 4 san
bay: Noi Bai (15.000 suat/ngay), Cam Ranh (10.000 suat/ngay), Phu Quéc (7.000
suéat/ngay), Da Nang (7.000 suat/ngay).

Véi gia dinh VACS hoat dong hét cong suét thi tdng cung clia hoat dong kinh doanh
suat an hang khong tai Viét Nam khoang hon 80.000 suat/ngay. Trong khi dé, theo
bao cao cla “The guide to sleeping airports”, nhu cau suat an hang khong & Viét Nam
khoang 120.000 suat/ngay. Nhw vay, chung t6i cho rang VinaCS hoan toan cé thé dat
duwoc t6i da san lwong, ghi nhan lgi nhuan vao ndm 2019.

Theo sb liéu 9 thang 2017, doanh thu ctia VinaCS khoang 13 ty déng, tuy nhién 16
trudc thué 1a -38 ty ddng do chi phi dau tw ban dau Ién. Doanh nghiép ciing cho biét,
ki vong sang nam 2018, khi tdng s&n lwong suét &n ban ra nho di vao hoat dong thém
2 nha may mdi, VinaCS sé thu vé duoc loi nhuan.

So sanh cong suat thiét ké va san lweng thyc té hién tai
cuaVinaCS va cac doi thu nam 2017

30,000
25,000
20,000
15,000
10,000
5,000 I
_ [
VinaCS NCS MASCO VACS
B Cdng suét thiét ké San lvong thuc té

*Khong c6 s6 san lwgng thye té ctia VACS nam 2017
**VinaCS chwa tinh t&i 2 nha may mai
3. Khach san - mérdng quy moé

Mang cung c4p dich vu nghi duwdng — khach san ngay cang chiém ti trong Ién trén tbng
doanh thu. AST dang khai thac khach san A la carte Da Nang véi tiéu chuan 4 sao
hoat déng tir thang 6/2014, ty 1& 14p day binh quan n&m 2017 dat 80%.

Cong ty da ky hop déng cung cép dich vu lwu tri véi cac cong ty du lich 16n nhw

Chudu24, HIS Song Han, Asiatravel,...Ty suat lgi nhuan gop ctia mang khach san

twong dbi cao & mirc 45% do: (1) ty 1& 1ap day dat mirc 80% trong ndm 2017 (2) gid
A
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phong dich vu twong dbi cao so véi cac khach san cung phan cap (xem thém tai bang
nay)

DPiém trung binh khach san A la carte trén cac trang web Ién

Nha cung cép dich vu DPiém
Booking.wn 8.4/10
Agoda.com 8.3/10
Ivivu.com 9.6/10
Chudu24.com 8/10
Tripadvisor.com 8/10

Thi trwong - D6i tha canh tranh
Cac doanh nghiép dang cung hoat dong tai cac san bay v&icac linh vwe kinh doanh nam 2017

Linh vwe kinh CHK N6i CHK Téan CHK ba CHK Cam CHK Phu CHK Van CHK Phu

doanh Bai Son Nhat Nang Ranh Quéc DPon Bai

Ban lé va dich

L b . AST SAS
vu nila hang tai NAS AST AST CIA AST AST AST
sén bay
> . . AST
Quang cao tai AST SAS ACV
A : ACV MAS ACV
san bay ACV ACV MAS MAS
VinaCS
£y 5o b . N (Chuan bj : VinaCs
Suat an hang VinaCs VACS hoat VinaCSs (Chu#n bi MAS
khéng NCS A\ MAS N
dong) hoat dong)
MAS

Nguén: FPTS téng hop

Khéc véi cac doanh nghiép cung cép dich vu hang khéng khac, AST trai dai hoat dong
kinh doanh tai cac san bay & mién Bac va mién Trung. Tai khu virc san bay Tan Son
Nhét, mirc 6 tham nhap ctia AST réat thap chivéi 3 quay hang bach héa trong khi dé
SAS (CTCP Dich vu Hang khéng san bay Tan Son Nhat) chiém wu thé tuyét déi tai thi
trwdng nay.

Ngoai ra, san bay Pa Nang ciing duoc coi 14 thj trwdng tiém néng déi véi AST cung
voi gia thué mat bang chi khoang 1/4 — 1/3 so véi gia thué tai san bay Noi Bai, Tan
Son Nhéat. Thi phan ban 1é clia AST tai Pa Nang dat khoang 60%. Cac théng sé so
sanh chi tiét dworc dé cap trong phan Phan tich tai chinh.

1 VinaCS: Céng ty c6 phan dich w suét &n hang khong Viét Nam - AST s& hiru 27% cb phan
A ———
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Quy mé doanh nghiép
Quy md doanh thu va tong tai san ctia AST so
véi cac doanh nghiép trong nganh nam 2017

2,500,000

2,000,000
(®)]
& 1,500,000
ko]
@ 1,000,000
500,000
| -

Doanh thu Téng tai san

AST mSAS BMAS ' CIA

60.0%
50.0%
40.0%
30.0%
20.0%
10.0%

0.0%

Ty suat lgi nhuan AST va cac doanh
nghiép trong nganh nam 2017

52.8%

*—

AST

14.7%

44.6%

26.0%

SAS

16.9%

MAS

—#— Ty suétlginhuan gop

24.7%

16.8%

CIA

—8— Ty suétlgi nhuan trwdc thué

Nguén: FPTS téng hop

AST hoatdong & nhiéu linh vwe kinh doanh hon so v&i cac dbi thu trong nganh dich
vu hang khéng. La doanh nghiép véi quy mé tai sén, doanh thu ding tht 2 (xép sau
SAS) nhuwng ty suét lgi nhuan cta AST lai vwot tréi hon so véi cac doanh nghiép trong

nganh.

Kha nang sinh I&i cua doanh nghiép

ROE ROA
|AST [ ] 42% NG 32%)|
SAS [ ] 19% N 13%
MAS I 62% NI 28%
CIA I 27% N 17%
Trung binh nganh 26% 16%
Doanh thu, Igi nhuan trwéc thué va chisé sinh I
2015 - 2017
900,000 53.9% 50 8% 617% 60.0%
800,000 48.8% —Q—
50.0%
700,000
600,000 40.0%
é 500,000 2000
3 400,000 27:4% 28% -7
~ 300,000 20.0%
17.3%
200,000
10.0%
100,000
3% i
) 0.0%
2015 2016 2017 2018F

I Doanh thu

—8— Ty suétloinhuan gép

www.fpts.com.vn

Lgi nhuan gbp

“4—Ty suétlginhuan trudc thué
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AST dang trong giai doan tang trwdng, doanh nam 2017 tdng hon 108 % so v&i nam
2016 do c6 sy hop nhat day dd cac cong ty con trén BCTC. Cung véi sy mé rong
nhanh vé quy md, AST con gay 4n twong vdi viéc ty suat loi nhuan gop cao & khoang
50%. Ty suét loi nhuan trudc thué nam 2017 dat 27.4% (+10% yoy) do (1) Ghi nhan
thém khoan d4u tw tir tap doan Taseco Thang Long — cdng ty me vao dy an 1.1 ha tai
DPa Nang (2) mang ban I kinh doanh hiéu qua.

Theo dy phéng clia ching t6i, doanh thu trong ndm 2018 sé van tiép tuc tdng trudng

(+27% yoy) tlr déng goép (1) m& rdng hoat ddng ban hang tai mot sé san bay Cam

Ranh, Phu Quéc, Van Bén (2) tang trwdng hon 80 ty ddng clia mang quang céo.
Co cau chi phi

Co cau chi phi AST nam 2016, 2017

2016 2017

Chi phi nguyén vat liéu 45% 39%
Chi phi nhan céng 24% 26%
Chi phi khau hao 3% 3%
Chi ‘phl dich v mua 17% 21%
ngoai

Chi phi thué mét bang 7% 10%
Chi phi khac 3% 1%

Nguébn: AST

Chi phi nguyén vat liéu va nhan céng chiém ti trong I&n nhat trong co ciu chi phi do
dac thu kinh doanh dich vu nha hang, ban 1&. Do dac thu kinh doanh 24/7, chi phi lam
ca, an ca khién chi phi nhan céng chiém khoang 25% téng chi phi. Tuy nhién, chi phi
bién dong va kho kiém soat nhat la chi phi thué mat bang.

Chi phithué mat bang da tang khoang 16%tr nam 2016 dén 2017 theo ghi nhan
tr doanh nghiép. AST c6 dwoc mdt sé vi tri thuan lgi tai khu vwe cach ly, di kém voi
dé la chi phi cao hon cac vi tri khac. Mdc du da cé quy dinh tran san véi viéc thué mét
bang, tuy nhién khung gia c6 bién dd kha Ién, khoang 50%. Sirc manh ctia cac cang
hang khéng dbi véi AST rat Ion, nhét [a khi xuat hién thém cac dbi tha canh tranh.
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TRIEN VONG DOANH NGHIEP

Tin hiéu tich cwc tlr nganh hang khdng, hé tro’ tir nganh du lich

Lwong hanh khach di may bay giai doan 2013 - 2017 (triéu
Iwot)
70
60
50
40
30
20
10

2013 2014 2015 2016 2017

Ngudn: Téng cuc hang khéng Viét Nam

Theo nhw dy phéng tiv IATA (Hiép hoi Van tai Hang khong quéc té), Viét Nam la mét
trong 5 thi trudng co sy tang trudng hanh khach di may bay Ién nhat thé gidi trong
giai doan 2015 — 2035 do (1) sw phat trién manh mé cla cac hang hang khéng gia ré
khién chi phi bay thdp hon, nhiéu thanh phan tiép can dwoc hinh thie di lai nay (2)
mirc thu nhap binh quan cai thién (3) sw phat trién tlr du lich. M&c du mirc do tang
trwdng sé cé thé cham lai trong ndm 2018, nhwng tiém ndng khai thac hang khong di
kém vé&i dich vu hang khéng van con ratlén.

Dbéng gop cua nganh du lich vao GDP va lwong khach
du lich nwéc ngoai vao Viét Nam (2007 - 2027F)

12 6.00%
10 5.00%
8 4.00%
£
5
S 6 3.00%
>
@
4 2.00%
2 1.00%
0 0.00%
A & OO 9O N9 O ™ 6 o A A
O O O NV XN QXN XN XD Q
S S S O A >

Dong gop vao GDP (%)

= | wong khach dulich nwéc ngoai dén Viét Nam (triéu nguoi)

Ngudn: World Travel & Tourism Council
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Ngoai ra, sé lwong khach qudc té ciing dang cé sy tang trudng manh mé (tang 29%
trong n&m 2017 — ngudn: B vén héa thé thao va du lich) tac dong tich cwc dén hoat
ddng kinh doanh khach san.

Riéng trong nam 2018, c&c thi trwérng déu co sw ting trwdng tot vé lwong khach théng
qua nhw Noi Bai (+8%), Pa N&ng, Cam Ranh, Pht Quéc (+20% — 25%)).

Trién vong tirng mang kinh doanh

Mangbanlé bach héa,hanglwuniém-giirvirng canh tranh, tang trwéng khong
dang ké

Bang sé lwong ctra hang bach héatai cac san bay ctia AST

Séan bay 2016 2017 2018F
San bay Noi Bai 23 23 28
San bay Van

x 6
bon
San bay ba
NSng 16 27 27
San bay Phua Bai 5 5 5
Séan bay Cam 6
Ranh
Séan bay Tan
Son Nhét 3 3
SarA] bay Phu 5 7
Quodc

Téng 44 63 82

Nguén: AST

Nam 2018, cong ty s& mé thém 19 clra hang tai san bay Nai Bai, Van Bén, Cam Ranh,
Phu Quéc. Chung t6i danh gia AST van duy tri dwoc lgi thé canh tranh do (1) Rao can
gia nhap mang ban I& cao khi yéu ciu phai cé it nhat 3 nam kinh doanh cac dich w tai
san bay (2) Thuwong hiéu LUCKY tao dwoc dau 4n va chwa bi canh tranh b&i mét
thuwong hiéu riéng 18 nao khac (3) Vi tri cac quay hang dwoc wu tién

Chung t6i ki vong ndm 2018, tbc d6 tang trwdng tai mang ban 1é véi sé lwong clra
hang m&i m& cé thé tang doanh thu AST I1én khodng 100 ty dong niva, dac biétte déng
gop clia Taseco Da Nang (ndm 2017, doanh thu 218ty ddng ctia Taseco Da Nang chi
la ghi nhan trong ntra nam)

Mang khach san — ky vong déng gép doanh thu chinh trong vong 3 nam téi

Theo bao cdo PWC, nhu cau lwu tra tai khach san phan khic cao cap dang cé su ting
trudng manh mé (CAGR 2013 — 2016 = 20%). Cac dw an hién tai cling nhw sap trién
khai clia AST déu tai cac khu vuc cé nang ddong nhw Pa Néng, Quang Ninh, Nha
Trang. S6 liéu tdng trudng khach du lich tai Quang Ninh, Da Néng déu kha quan trong
cac nam t&i, dac biét la Quang Ninh véi ti Ié tang trwdng dy bao trong nam 2018 la
22.4%, Da Nang 1a 13.2%.

A
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Tang trwéng khach du lich dén Da Nang, Quang Ninh 2014 - 2018F

14 25.0%
22.4%
9

12 20.0% 19.8% 19.8%

20.0%
0,
mm S |Uot khdch dén Quang 10 18.0 /‘"“
Ninh
I,n ; o — 15.0%
SO lwot khach dénba Nang g 8
F
@—Tang trwdng khach du lich e 6
Quéng Ninh 10.0%
——Tang trwéng khach du lich 4 7.9%
Pa Nang
5.0%
2
2.7%
0 0.0%

2015 2016 2017 2018F

Nguén: Sé& du lich Ba N&ng, Quang Ninh

Ty lé cw tra tai khach san A la carte Da Nang ludn on dinh trongnam 2016, 2017 va
cao hon trung binh chung phan khuckhach san 4 sao ven bién tai Da N&ng. Dy phéng
nam 2018, ty 1& l4p diy & khodng 80% va déng gép khodng 200 ty ddng (~27%) téng
doanh thu.
Bang so sanh gia phong, ty lé cw tri binh quancuaAlacarte
so v&i khach san cung phéan khuc (quay lai)

Chi tiéu
Ty 1€ cw trd binh quan (%) 62.20% 71.60% 80% 60%
Gia phong (USD/ dém) 67 80 91 63
Doanh thu

2,265,000 6,310,000 7,652,000 N/A
(USD)

*Phan khic khach san 4 sao ven bién tai Da Nang, sé liéu cap nhat cudi ndm 2016
Nguén: CBRE

AST dang hop tac dau tw véi cong ty me dé xay dung mdt condotel gan 800 phong tai
tinh Quang Ninh vé&i 43 tang (trong dé c6 39 tang ndi) va téng gia tri dau tw 75 triéu
USD vatrong d6 clia Hang khong Taseco la 10 triéu USD. Khach san c6 vi tri thuan
loi tai khu vue bién Hung Thang véi hai méat bién, sd lwong phong cung ng khoang
800 phong tiéu chuan 5 sao. Dy kién khach san sé di vao hoat dong ndm 2020, gia
dinh ty 1& 1ap day khodng 60 — 70%/n&m thi doanh thu ctia AST ¢ thé ting thém 700,
800 ty ddng/nam (+ 106% so véi doanh thu thuan 2017)
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TONG HOP PINH GIA @uay 1ai)

Chung t6i dinh gia AST str dung két hop phwong phap chiét khau dong tién tw do doanh nghiép va dong tién tw
do chii so hitu. Gia tri cd phiéu AST theo 2 phuong phap cé mirc binh quan 1a 105,800 VNBD/cp, cao hon 30%
so véi mirc gia déng clra ngay 19/03/2018. Do d6, chung tdi khuyén nghi MUA cho muc tiéu trung han.

Phwong phap

1 Chiéu khau dong tién tw do doanh nghiép 102,605 1/2
2 Chiét khiu dong tién tw do chl sé& hiru 108,941 1/2
Binh quan gia cac phwong phap (VND/cp) 105,800

Cac gia dinh theo phwong phap chiétkhau dong tién

Gia dinh mo hinh Gia tri Gia dinh mé hinh Gia tri

WACC 2017 8.87% | Phan bu rii ro 8.77%

Chi phi st dung ng 2017 (Kd) 7.09% | Hé s6 Beta 2017 0.54

CP s dung von 2017 9.26% | CAGR LNST 2017-2021 25.8%

Lai suét phi rti ro ky han 10 nam 4.07% | Tang trwdng dai han 1.5%
Thoi gian dy phong 10 nam

Két qua dinh gia theo phwong phap chiétkhau dong tién

L&i suét chiét khau 8.87%
Dw doan téc do tang tredng dong tién dai han 1.5%
Téng gia tri hién tai cGa dong tién doanh nghiép (triéu VND) 1,567,828
(+) Tién va dau tw ngén han (triéu VND) 177,777
(-) No' ngén han va dai han (triéu VND) 60,399
Gia tri von chu s& hivu (triéu VND) 3,921,864
S6 cb phiéu lwu hanh (triéu) 36,000
Gia muc tiéu (VND/cp) 108,941
Gia tri hién tai ciia déng tién vén chu s& hivu (triéu VND) 3,693,694
Gid muc tiéu (VNB/cp) 102,605

A
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TOM TATBAO CAO TAI CHINH

HSX: AST

2018F

2019F

2020F

CDKT

2018F

2019F

2020F

HDKD 2017
Doanh thu

thuan 659,026
- Gia vén hang 310,900
ban

Loi nhuan gép 348,126
-\Chi phi ban 126,655
hang

- Chi phi quan

i DN 63,723
Loi nhuan

thuan HPKD 157,748
- (L6)/1&i HPTC 36,891
- Loi nhuan

khac 2,884
Loi nhuén,

trwdc thue, lai 197,523
vay

- Chi phi lai 5.845
vay '

Loi nhuan 191,677
truoc thue

- Thué TNDN 32,377
- Thué hoan lai -
LNST 159,300
- Loi ich cd

déng thiéu s 89
LNST cloacd

dong CT Me 147,350
EPS (d) 4,093
EBITDA 214,005
Khau hao 16,482
Tang trwéng o
doanh thu 108%
Tang truéng o
LN HPKD 207%
Tang trwéng 0
ERIT 244%
Tang truéng 50%

nang sinh loi

Ty suatlgi
nhuan gop 52.8%
Ty sudtLNST 24.2%
ROE DuPont 53.0%
ROA DuPont 39.7%
Ty suét EBIT 30.0%
LNST/LNTT 83.1%
LNTT / EBIT 97.0%
, vong quay 132.5%
tong tai san
Don bay tai 133.5%
chinh '

www.fpts.com.vn

834,651
411,433
423,218
167,611

84,329
171,278

19,588

2,884

193,750

5,056
188,694

33,844

154,850
789

154,061
3,852
212,076
18,325
27%
9%

-2%

-6%

50.7%
18.6%
39.4%
24.3%
23.2%

82.1%
97.4%
104.7%

162.2%

867,387
409,171
458,217
166,689

83,865
207,663

20,358

2,884

230,905

19,615
211,289

42,258

169,031
789

168,243
4,206
249,232
18,327
4%
21%
19%

9%

52.8%
19.5%
34.6%
23.2%
26.6%

80.0%
91.5%
87.3%

148.8%

1,620,166
813,668
806,497
331,474
166,772
308,252

18,413

2,884

329,548

15,072
314,476

62,895

251,581
789

250,792
6,270
347,875
18,327
87%
48%
43%

49%

49.8%
15.5%
43.7%
27.9%
20.3%

80.0%
95.4%
137.2%

156.4%

Taisan

+ Tién vatuong
duong )
+Dau tw TC ngan
han

+ Cac khoan phai thu

+ Hang tbn kho

+ Tai sanngan han
khac ]
Tong tai sdnngan
han

+ Nguyén gia tai san
CbHH

+ Khau hao Ity ké

+ Gia tri con lai tai
sén CbHH

+ PAu tuw tai chinh dai
han

+ Tai san dai han
khac

+ Xay dyng co ban
dé dang

Tdng tai san dai han

Téng Taisan

No & Vénchis&
hiru

+ Phai trd ngwdi ban
+Vay vang ngan
han

+ Quy khen thuwédng
Ne’ ngan han

+ Vay vang dai han
+ Phai tra dai han
khéac

No dai han

Téng no

+ Thang dw
+Vbndiéu 1&

+ LN chuwa phan phéi
Vén chisé hiru

Loi ich c6 dong thiéu
sO

Téng céng ngudn
von

177,777
29,133
40,271
20,065

267,246

156,145
(30,220)

125,925
57,207
8,856
30

359,220
626,466

43,344
39,745
1
136,120
20,655

375
21,030

157,150

360,000
105,249
465,249

4,067

626,466

432,558
31,773
53,293
20,065

537,689

206,146
(48,284)

157,862
57,207
7,110
30

430,190
967,880

58,573
72,012
1
193,953
176,967

375
177,342

371,295

400,000
191,729
591,729

4,856

967,880

493,592
32,265
53,000
20,065

598,922

206,176
(66,349)

139,827
57,207
7,983

0

421,231
1,020,153

57,647
61,961
1
184,883
149,278

375
149,653

334,536

400,000
279,972
679,972

5,645

1,020,153

359,203
43,580
105,394
20,065
528,242

436,176
(84,414)

351,762
57,207
7,547

0

812,624
1,340,866

115,236
132,815

1
361,308
121,986

375
122,361

483,669

400,000
450,764
850,764

6,433

1,340,866
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Chisé hiéu
quavan hanh

Lwu chuyéntiénté

HSX:

AST

SO ngay phai
thu

S6 ngay ton
kho

S6 ngay phai
tra

Thoi gian luan
chuyéntien
COGS / Hang
ton kho

Chisé TK/don

bay TC

CS thanh toan
hién hanh

CS thanh toan
nhanh

CS thanh toan
tien mat

No / Tai san
No' / Vén CSH
No' ngan han /
V6n CSH

No' dai han /
V6n CSH

Kha nang TT
lai vay

A
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3.72

47.28

24.01

27.00

7.72

1.96
1.67

131

0.10
0.13

0.09
0.04

33.79

3.72

47.28

24.01

27.00

7.72

2.77

2.50

2.23

0.26
0.42

0.12
0.30

38.32

3.72

47.28

24.01

27.00

7.72

3.24

2.95

2.67

0.21
0.31

0.09
0.22

11.77

3.72

47.28

24.01

27.00

7.72

1.46

1.17

0.99

0.19
0.30

0.16
0.14

21.86

Tién dau nam
L¢inhuan sau thué
+ Kh4u hao

+ Pidu chinh

+ Thay déi von lwu
dong

Tién tirhoat dong
KD

+ Thanh ly tai sanco
dinh

+ Chi mua sam
TSCDb

+ Tang (gidm) dautw
+ Cac hd dau tw khac
Tién tir hd dau tw
+Cb tlrc da tra

+ Tang (gidm) vén

+ Thay ddi no ngan
han

+ Thay ddi no dai
han

+ Cac hoat dong TC
khéac

Tién trhoat déng
TC

Téng lwu chuyéntién
té

Tién cudinam

triéu déng

41,414
180,516

16,482
(60,167)

(11,656)

125,175

1,227
(54,966)
(58,012)

18,706
(93,045)
(80,275)

204,020

116,702

148,833
190,196

190,196
154,061

18,325
(38,507)

9,904

143,783

(50,001)

(50,001)
(80,000)
40,000
32,268
156,312
148,579

242,362
432,558

432,558
168,243
18,327
(8,579)

782

178,773

(0)

(0)
(80,000)
(10,051)
(27,688)

(117,739)
61,034
493,592

493,592
250,792
18,327
(178,932)

41,862

132,049

(230,000)

(230,000)
(80,000)
70,853
(27,292)
(36,439)
(134,389)
359,203
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PHU LUC 1

Diéu kién kinh doanh dich vu hang khéng tai cang hang khéng, san bay

Diéu 16. Diéu kién cap gidy phép kinh doanh dich vu hang khéng tai cang hang khéng, san bay

1. Phu hop vé&i quy hoach chi tiét cadng hang khong, san bay, kha nang dap (ng két ciu ha tAng cang hang khong,
san bay.

2. Doanh nghiép dap (rng cac diéu kién sau day:

a) C6 té chirc bd may bdo dadm viéc cung ng cac dich vu hang khéng lién quan tai cdng hang khong, san bay theo
quy dinh clia phap luat vé hang khéng dan dung;

b) C6 doi ngli nhan vién dwoc cap gidy phép, chirng chi phi hop, dap ¢ng yéu ciu vé chuy&n mon, khai thac tai
cang hang khong, san bay theo quy dinh cia phap luatvé hang khéng dan dung;

c) Pap trng cac diéu kién, quy chuan, tiéu chuan ky thuat chuyén nganh vé bao dam an toan hang khéng, an ninh
hang khéng, phong chdng chay nd, bao vé méi trudng theo quy dinh cla phap luat vé hang khéng dan dung va
phap luat khac co lién quan;

Diéu 17. Piéu kién vé vén

1. Mirc von t6i thiéu dé thanh lap va duy tri doanh nghiép kinh doanh dich vu hang khéng tai cdng hang khéng, san
bay:

a) Kinh doanh dich vu khai thac nha ga hanh khach: 30 ty df“)ng Viét Nam;
b) Kinh doanh dich vu khai thac nha ga, kho hang héa: 30 ty ddng Viét Nam;
¢) Kinh doanh dich vu cung c&p xang dau: 30 ty déng Viét Nam.

2. Béi v&i doanh nghiép cung cép dich vu khai thac nha ga hanh khach, nha ga hang hda, dich vu xang dau hang
khéng, dich vu phuc vu k¥ thuat thwong mai mat dat, dich vu khai thac khu bay, ty 18 vén gép clia ca nhan, td chire
nwdc ngoai khéng duwoc qua 30% vén diéu 1é cia doanh nghiép.
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Tuyén bb mién trach nhiém

Céc théng tin va nhan dinh trong bao céo nay dwoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin cay,
c6 sanva mangtinh hop phap. Tuy nhién, chiing tdi khdng dam bao tinh chinh xac hay day dd cia cac théng tin nay.

Nha d4u tw st dung béo cao nay can lwu y rdng cac nhan dinh trong bao cdo nay mang tinh chat chl quan cGa chuyén vién phan
tich FPTS. Nha dau tw st dung bao cdo nay tw chiu trach nhiém vé& quyét dinh cia minh.

FPTS c6 thé dwa vao cac thdng tin trong bao cdo nay va cac thdng tin khac dé ra quyét dinh dau tw clia minh ma khéng bi phu
thudc vao batki rang budc ndo v& mat phap ly dbi véi cac théng tin dwa ra.

Tai thoi diém thue hién bao cao phan tich, FPTS ndm gitr 0 cb phiéu AST va chuyén vién phan tich khéng ndm git cb phiéu AST
nao.

Cac théng tin c¢6 lién quan dén chirng khoan khac hodc cac théng tin chi tiét lién quan dén cé phiéu nay cé thé dwoc
xem tai http:/fezsearch.fpts.com.vn hodc sé& dwoc cung cap khi cé yéu cau chinh thirc.
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