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1 ]‘ll I.H.II lll:_” l% Ma: AST San: HOSE/Vietham  Nganh: Dich vu
BAN [-17.7%] Tam ho&n cac chuyén bay quéc té, doanh thu AST dw
Ngay cap nhat: 03/09/2020 phéng giam 50% YoY.
Gia myc tiéu 40,000 VN Hoat déng kinh doanh: AST kinh doanh céc dich vu phi hang khong tai san
Gia hién tai 48,600 VD hay nhu: Dich vu nha hang, bach héa Iwu niém, hang mién thué; dich vy quang

PHS cao thwong mai,...véi 93 diém kinh doanh bach héa lwu niém, hang mién thué,
(+82-28) 5 413 5479 — support@phs.vn [RSACELENERR(i{yIsKs Xk R 0T njién thué Jalux Taseco) tai cac san
bay quéc té Noi Bai (35 ctra hang), Van bon (5 clra hang), Ba Nang (28 ctra
hang), Cam Ranh (5 cra hang), Phi Bai (5 clra hang), Tan Son Nhat (5 ctra
hang), Pht Quéc (10 cira hang) va hon 200 vi tri quang céo tai san bay Noi

Théng tin cé phiéu

CP dang Iwu hanh (triéu) 49.8 Baivaba Néng.

Fr’ee-ﬂoat (trié‘u) 0.2 AST con cung cép dich vu lwu tri & Da N&ng — khach san bén sao A La Carte
Von hoa (ty dong) 2,092 (202 phong) va dich vu cung cap suat an cho cac héng hang khéng & san bay
KLGD TB 3 thang 81,549 NGi Bai, ba Néng va Cam Ranh.

S& hivu nwdc ngoai 42.229% Két qua kinh doanh 1H2020: 1H2020, doanh thu AST dat 242.3 ty VND (-

55.5% YoY) do anh hwéng cla dich bénh vé&i tdng sb chuyén bay da thuc hién
- trong 6 thang dau ndm 2020 cta cac hang hang khéng Viét Nam chi dat
Co déng Ién 112,909 chuyén bay (-31.7% YoY). Trong khi d8, cac chi phi ¢6 dinh nhw thué
mat bang, chi phi Iwu kho,...hdu nhw khong ddi, chi phi ban hang va chi phi
quan ly doanh nghiép gidm & m&c cham hon so v&i doanh thu, 1an lwot dat
corpovmimios | 46.6 1Y (-22.7% YOY), va 77.7 ty (-33.3% YoY) lam loi nhuan sau thué 1H2020
e o anns | 918M 98.7% YOY chi con 1.5 ty VND.
serase iy Dy phong két qua kinh doanh 2020: Ching t6i dw phong doanh thu nam
Kinde 2020 cua AST wéc dat 571 ty VND (-50% YoY) do anh hwéng clia dich bénh
ciing nhw cac bién phéap ctia chinh phd nham kiém soét dich bénh nhw ngirng
cac chuyén bay quéc té tir thang 4, chi duy tri cAc chuyén bay ndi dia, cac bién
phéap han ché di lai, tu tap déng ngudi tac ddong nghiém trong dén hoat dong
Bién dong gia cé phiéu so vé&i Index kinh doanh dich vu phi hang khong tai san bay cua AST, dich vy khach san
cling nhw dich vu suat an hang khong ciling bi anh hwédng nang né.

Ngay niém yét dau tién 04/01/2018

Céc chi phi cb dinh nhw phi thué mat bang kinh doanh tai san bay hau nhw
khéng dbi, chi phi hoat déng, nhan sy dwoc cat gidam cham hon mac giam
doanh thu, chiing téi dw phéng bién lgi nhuan gép nam 2020 clia AST dat 47%,
giam tr mirc 54.2% cta nam 2019, chi phi ban hang va chi phi chi phi quan ly
doanh nghiép dy phéng 1an lwot dat 152 ty (-40% YoY), 89 ty (-35% YoY). Loi
2702 27/11 270z 2705 2708 hhudn sau thué dw phéng chi dat 6 ty (-97.3% YoY).

AS

WhH-Index

Dinh gia va khuyén nghi: Chang téi ky vong céac dich vu phi hang khéng tai

Lich str dinh gia san bay, dich vu khéach san ctia AST ky vong sé khé phuc hdi tai ngay du dich

- bénh phan nao da duwoc kiém soat. Bang phwong phap EV/EBITDA va P/B,

o P/E -12 THANG chiing tdi wéc tinh than trong gia tri hop ly ctia AST 1a 40,000 VND/cd phiéu,

' gidm 17.7% so v&i mire gia hién tai. Do d6, khuyén nghi BAN di véi cb phiéu
20.0 nay.

Rui ro: (1) Dich bénh Covid-19; (2) Rui ro chinh sach; (3) Canh tranh tir cac
0.0 doi tha trong nganh; (4) RUi ro khong thué dwoc cac mat bang tiém nang/ thu

Z7/es 2711 27/02 27/05 27/08  poj cac mat bang dang thué. (5) Rui ro thay dbi hanh vi trong dai han cla ngudi
R/E tiéu dung.

Chi s0 tai chinh 2015A 2016A
Doanh thu thuin (ty VND) 39 317 659 865 1,141 571
Loi nhuan sau thué (ty VND) 1 44 148 163 212 6
EPS (VND) 633 6,071 5,615 4,462 4,239 133
Ting trwéng EPS (%) - 859% -8% 21% 5% -97%
Gia tri s sach (VND) ; 5,763 13,409 15,854 14,313 17,827
P/B - - - 3.15 4.89 2.24
P/E = > = 11.2 16.5 301.4

C6 tirc tién mat (VND) 20% 15% 10%
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Tinh hinh kinh doanh cta AST

NCra dau nam 2020, doanh thu AST dat 242.3 ty VND (-55.5% YoY) do anh hwéng cta dich bénh véi tdng sb chuyén bay
da thuc hién trong 6 thang dau nam 2020 cla cac hang hang khong Viét Nam chi dat 112,909 chuyén bay (-31.7% YoY).
Tuy nhién, cac chi phi ¢6 dinh nhw thué mét bang, chi phi lwu kho,...hau nhw khéng ddi, chi phi ban hang va chi phi quan
ly doanh nghiép gidm & mdc cham hon so véi doanh thu, 1an lwot dat 46.6 ty (-22.7% YoY), va 77.7 ty (-33.3% YoY). Loi
nhuan sau thué 1H2020 da giam 98.7% YoY chi con 1.5 ty VND.
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AST kinh doanh céc dich vu phi hang khong tai san bay nhw: Dich vu nha hang, bach hoéa lwu niém, hang mién thué; dich
vu quang cdo thwong mai,...tai cAc san bay quéc té Noi Bai, Van Ddn, Ba Ndng, Cam Ranh, Phi Bai, Tan Son Nhét, Ph
Qubc, dich vu lwu tra & Da N8ng — khach san A La Carte (202 phong), dich vu cung cép suét an cho cac hang hang khéng
& san bay Noi Bai, Da Nang va Cam Ranh:

Dich vu phi hang khéng tai san bay: Dich vu nha hang, cac clra hang bach héa lwu niém, dich vu thirc an nhanh -
gidi khat, dich vu quang cao & san bay ( cac khach hang I&n nhw Jetstar, BIDV, OPPO, Dojiland, Ngan hang Tienphong),
kinh doanh hang mién thué (Jalux Taseco). Taseco Airs la don vi s& hitu chi phdi (51%) Céng ty TNHH Hang mién thué
Jalux Taseco.

AST hién dang c6 93 diém kinh doanh & 7 san bay quéc té (AST da mé& thém 13 diém kinh doanh mé&i trong ndm 2019
& Phi Quéc (5 ctra hang), Van Boén (4 clra hang), Noi Bai va TSN ( 2 ctra hang): San bay Noi bai (35 cra hang, c6 3
ctra hang mién thué), Pa Nang (28 ctra hang), Phi Quéc (10 ctra hang), Tan Son Nhét (5 clra hang), Phu Bai (5 clra
hang), Cam Ranh (5 ctra hang, c6 2 clra hang mién thué), Van Bon (5 clra hang).

Kinh doanh dich vu khach san: Khach san bbn sao A la carte Ba N&ng (202 phong) & dia chi 200 V& Nguyén Giap,
Phwéc M§, Son Tra, Pa Néng, véi ty |é 1ap day phong cGia ndm 2019 1a 64%.

Dich vu quang céo (Cong ty cb6 phan diu tw Truyén théng Taseco — Taseco Media) da ban dwoc 174 vi tri quang céo
(121 vi tri tai Noi Bai va 53 vi tri tai Da Nang, chiém 85% tdng sb diém quang céo sén co).

Kinh doanh suét an hang khéng: Cong ty C6 phan Dich vu Suét &n Hang khong Viét Nam (VINACS) la don vi lién
két ctia AST. Vinacs hién dang cung cép dich vu suét &n hang khéng tai Cang hang khéng Quéc t& Noi Bai, Da N&ng,
Cam Ranh, dat tiéu chuadn 1SO22000, Vinacs cung cap dich vu cho nhidu hang hang khoéng Ién nhw Qatar Airways,
Vietjet Air, Azur Air, Malaysia Airlines, Okie Airways, Bamboo Airways...

Tuy nhién, do anh hwéng cda dich bénh lam giam lwgng khach qua cac cang hang khong AST dang hoat dong, cling nhw
cac bién phap cta chinh phu, cac hoat dong kinh doanh ctia AST bi &nh huédng nang né.

Chi tiét dinh gia va khuyén nghi:

Chung t6i dw phéng doanh thu nam 2020 ctia AST wéc dat 571 ty VND (-50% YoY) do anh hwéng cta dich bénh ciing nhw
cac bién phap cta chinh phd nham kiém soat dich bénh nhw ngirng cac chuyén bay québc té tir thang 4, chi duy tri cac
chuyén bay néi dia, cac bién phap han ché di lai, tu tap déng ngudi da tac dong nghiém trong dén hoat dong kinh doanh

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 2
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dich vu phi hang khéng tai san bay ctia AST, dich vu khéch san ciing nhw dich vu suét &n hang khéng ciing bi anh hwéng
nang né.

CAc chi phi cé dinh nhw phi thué mét béng kinh doanh tai san bay hau nhw khéng déi, chi phi hoat ddng, nhan sw dwoc cét
giam cham hon mdc giam doanh thu, ching t6i dy phéng bién lgi nhuan gdp nam 2020 cua AST dat 47%, giam t& mirc
54% clia nam 2029. Chi phi ban hang va chi phi chi phi quan ly doanh nghiép dw phéng dat 152 ty (-40% YoY), 89 ty (-35%
YoY). Loi nhuan sau thué du phéng chi dat 6 ty (-97.3% YoY).

Bang phwong phap EV/EBITDA va P/B, ching t6i wéc tinh than trong gia tri cia AST la 40,000 VND/cd phiéu, gidm 17.7%
S0 v&i méc gia hién tai. Do do, khuyén nghi BAN dbi véi c6 phiéu nay.

EV/EBITDA trung binh nganh 24.0 P/B trung binh nganh 3.2
EBITDA (ty VND) 65 Vén chi sé hivu (ty VND) 644
EV (ty VND) 1,559 Sé ¢b phiéu lwu hanh (tr CP) 45
S6 ¢6 phiéu lwu hanh (tr CP) 45 Book value (VND) 14,313
Gia muc tiéu (VND) 34,655 Gia muc tiéu 45,803
Phwong phap EV/EBITDA 34,655
Phuwong phap P/B 45,803
Gia muc tiéu (VND) 40,000
Gia hién tai (VND) 48,600
Tang/giam -17.7%

(Nguén: PHFM)
Rui ro

RUi ro dich bénh kéo dai, nguoi dan cé thé thay dbi thoi quen di chuyén va théi quen st dung cac dich vu nha

hang, &n uéng & san bay trong dai han.

- Rui ro canh tranh, mét thi phan tlr cac cong ty tw nhan trong va ngoai nwéc dang ¢ mong muébn tham gia vao
[inh virc nay.

- RUi ro khéng dwoc thué mat béng trong san bay/bi lay lai mat bang dang thué.

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 3
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So lwoc cong ty

Cong ty C6 phan Dich vy Hang khong Taseco (Taseco Airs), tién
than la chi nhanh ctia Cong ty C6 phan Dich vu Hang Khéng Thang
Long (Taseco), c6 kinh nghiém hon 15 nam hoat dong trong linh
viee dich vu thwong mai san bay tai Viét Nam.

Linh vwrc hoat déng kinh doanh chinh:

Kinh doanh cac dich vu phi hang khéng tai san bay: Dich
vu du lich, Iwu tra, dén tién; cung c&p dd an nhanh, giai
khat; kinh doanh hang bach héa Iwu niém, rwou, thube 14,
banh keo; dai ly cung cap dich vu vién théng; dich vu
quéng cdo thwong mai; dich vu thu ddi ngoai té tai cac san
bay qubc té Noi Bai, Van Ddn, Pa Nang, Pha Bai - Hué,
Tan Son Nhéat, Phi Quéc...

Kinh doanh dich vu nha hang, khach san.

Cung cép suét &n cho cac hang hang khéng.

Cong ty c6 5 cong ty thanh vién la cong ty con va 1 Cong ty lién
két cung 1 Chi nhénh tai Van bon:

Chi nhanh Céng ty CPDV Hang khéng Taseco tai Van Bon
(Taseco Van bén).

Cong ty C phan Dich vu Hang khong TASECO Pa Néng
(Taseco Da N&ng).

Co6ng ty C6 phan Dich vu Hang khéng TASECO Sai Gon
(Taseco Sai Gon).

Céng ty TNHH MTV TASECO OCEANVIEW DPa Nang
(OCV ba Nang).

Co6ng ty C6 phan Dau tw Truyén thong TASECO (Taseco
Media).

Cong ty C6 phan Dich vu Suét &n Hang khong Viét Nam
(VINACS).

Cong ty TNHH Hang mié&n thué Jalux - Taseco (JDV)

Qua trinh ting vén diéu 1é (ty VND)

IASCCOAIrS

Qua trinh tang vén didu 1& (ty VND)
Nguén: AST, PHFM
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B&o cao tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan

39 317 659 865 1,141 571
Gia von hang ban (20) (148) (311) (399) (523) (302)
Loi nhuan gop 19 168 348 466 618 268
Chi phi ban hang (14) (78) (127) (179) (253) (152)
Chi phi QLDN 4) (39) (64) (84) (138) (89)
Lgi nhuan tir HDKD 1 51 158 203 228 27
Loi nhuan tai chinh _ 4 37 16 21 11
Chi phi lai vay B A3) (6) (3) ) )
Lei nhuan trudc thué 1 55 180 204 263 51
Loi nhuan sau thué 1 a4 148 163 212 6
LNST ciia cb déng Céng ty
me 1 44 147 161 191 6

Can dobi ké toan

Tai San Ngan Han 30 189 267 198 466 525
Tién va twong duong tién 1 41 178 112 220 264
Dau tw tai chinh ngén han 0 0 0 0 90 92
Phai thu ngan han 23 125 29 35 42 50
Hang tén kho 5 21 40 43 102 105
Tai san ngan han khac 2 2 20 9 12 14
Tai San Dai Han 21 179 359 468 408 553
Phai thu dai han 0 75 159 159 11 110
Tai san cb dinh 15 97 134 142 155 178
Chi phi xay dwng dé& dang 1 1 0 3 4 5
Dau tw tai chinh dai han 0 0 57 151 186 204
Tai san dai han khac 5 5 9 14 52 56
Téng tai san 51 369 626 667 874 1,078
No' phai tra 24 166 157 111 230 276
No ngén han 24 132 136 111 230 276
Ne¢ dai han 0 35 21 0 0 0
Vén chi s& hivu 27 202 469 555 644 802
Vén didu lé 27 161 360 360 450 459
Téng ngudn vén 51 368 626 666 874 1,078

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 5
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Lwu chuyén tién té

Lwu chuyén tién thuan tiy

HD Kinh doanh 12 77 116 192 215 146
Lwu chuyén tién thuan tiy

HD DAy tu -14 -51 -93 -128 -26 -31
Lwu chuyén tién thuan tiy

HD Tai chinh 4 19 120 -121 71 71
Lwu chuyén tién thuan

trong ky 3 45 142 (58) 119 44
Tien & trong duong tien 0 1 41 178 112 220
dau ky

Tién & twong dwong tién 1 a1 178 112 220 264

cudi ky

Chi sé tai chinh (%)

Tang trwéng

Doanh thu - 718.9% 108.0% 31.2% 31.9% -50.0%
Loi nhuan sau thué - 4270.0% 238.7% 10.3% 30.1% -97.3%
Téng tai san - 624.8% 70.1% 6.4% 31.2% 23.4%
Téng vén chi sé& hivu - 641.5% 132.7% 18.2% 16.1% 24.5%

Kha nang sinh loi

Ty suét 1ai gop 48.8% 53.1% 52.8% 53.9% 54.2% 47.0%
Ty suét EBIT 3.6% 16.2% 23.9% 23.4% 20.0% 4.8%
Ty suét 1ai rong 2.6% 13.8% 22.5% 18.9% 18.6% 1.0%
ROA 2.0% 11.8% 23.6% 24.5% 24.3% 0.5%
ROE 3.7% 21.7% 31.5% 29.4% 33.0% 0.7%

Hiéu qua hoat dong

S6 ngay phai thu

212.09 141.66 15.90 14.48 13.22 13.85
$6 ngay ton kho 83.64 50.70 46.66 38.37 70.64 54.50
$6 ngay phai tra 993.91 215.40 92.90 54.96 43.38 49.17
Kha nang thanh toan
Ty suét thanh toan hién
thoi 1.28 1.44 1.96 1.78 2.03 1.91
Ty suét thanh todn nhanh 1.08 1.28 1.67 1.40 1.58 152
Céu trac tai chinh
Téng no/Téng tai san 0.46 0.45 0.25 0.17 0.26 0.26
Téng no/Vén cht & hiru 0.87 0.82 0.33 0.20 0.36 0.34
Vay ngén han/VCSH 0.87 0.65 0.29 0.20 0.36 0.34
Vay dai han/VCSH ) 0.17 0.04 _ R R

Nguén: PHFM

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 6



Dam bao phan tich

Bao cao duwoc thuc hién bdi Pham Nhw Lan, chuyén vién phan tich — Céng ty Cé phan Quan ly Quy Phu Hwng. Mi nhan vién phu trach
vé phan tich, chién lwoc hay nghién ctru chiu trach nhiém cho sw chuén bi va ndi dung cta tat ca cac phan cé trong ban bao cao nghién
ctu nay dam bao rang, tat ca cac y kién clia nhirng ngwoi phan tich, chién lwgc hay nghién ctru déu phan anh trung thwe va chinh xéac y
kién ca nhan ctia ho vé nhitng van dé trong ban bao cdo. M6i nhan vién phan tich, chién lwoc hay nghién ctiu dam béo réng ho khéng
duoc hudng bat civ khoan chi trd nao trong qué khi, hién tai ciing nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién trong
ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thj trvdng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%-~ -10%

Ban = th&p hon thi trwong noi dia duwéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Théng tin nay dwoc téng hop tlr cac ngudn ma chiing tdi cho rang dang tin cay, nhwng ching téi khéng chiu tradch nhiém vé sy hoan chinh
hay tinh chinh x&c ctia né. Day khoéng phai la ban chao hang hay sy nai khan mua cta bt cv cb phiéu nao. Chirng khoan Phu Hung va
cac chi nhanh va van phong va nhan vién ctia minh cé thé cé hodc khéng c6 vi tri lién quan dén cac cb phiéu dwoc nhic t¢i & day. Ching
khoan Phu Hung (hodc chi nhanh) ddi khi cé thé cé dau tw hodc céc dich vu khac hay thu hat d4u tw hodc cac hoat déng kinh doanh khac
cho bét ky cong ty nao dwoc nhac dén trong béo céo nay. TAt ca cac v kién va dy doan cé trong bao cdo nay dwoc tao thanh tir cac danh
gi& clia ching tdi vao ngay nay va cé thé thay déi khong can bao trudc.

© Cong ty C6 phan Chirng khoan Phi Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Ton Dat Tién, Phuwéng Tan Pha, Quan 7, Tp. HCM

Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuén

Toa nha CR2-08, 107 Toén Dat Tién, P. Tan Téng 2, Toéa nha Phwong Nam, 157 Téng 5, Toa nha UDIC Complex, Trung Hoa
Phi, Quan 7, Tp. HCM V6 Thj Sau, Quan 3, Tp. HCM Nhan Chinh, Quan Thanh Xuan, Ha Noi.
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phone: (84-24) 6 250 9999

Fax: (+84-28) 5413 5473 Fax: (+84-28) 3 820 8206 Fax: (84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Céng Hoa, Phueng 13, Quan Tan Binh, S6 127 L6 Buc, Phuong Bdng Mac, Quéan Héng Bang, Hai Phong

Tp.HCM. Quén Hai Ba Trung Phone: (+84-22) 384 1810

Dién thoai: (+84-28) 3 813 2405 Phone: (84-24) 3 933 4566 Fax: (+84-22) 384 1801

Fax: (+84-28) 3 813 2415 Fax: (84-24) 3 933 4820
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