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B&o cdo nganh Nganh hang khdng
24/11/2021

Chung t6i ky vong hang khéng Viét Nam sé& phuc héi manh mé tr ndm 2022
v&i cac ké hoach ndi lai cac dwong bay va ty Ié tiém ching cai thién.

Day 1 thoi diém tdt dé bat dau tich Ity cd phiéu nganh hang khéng véi mirc
tang trwdng lgi nhuan 2022-23 manh mé.

Céc lya chon hang dau cta ching tdi la ACV, VJC va SCS la nhirng dai
dién tirng phan khuc véi tang trwdng manh mé va déng lwc tang gia rd rang.

S&n sang mé ctra lai bau troi

V6i gia dinh ty 1& tiém phong 1.000.000 liéu/ngay trong thdi gian téi khi ngudn
cung VAc xin cai thién, ching t6i ky vong 58,5%/80,0% dan s6 Viét Nam s&
dwoc tiém ching day dd vao Q4/21 va Q1/22, do dd, muc tiéu dat dwoc mién
dich cong ddng c6 thé dat dwoc trong Q1/22. Vi viéc cai thién tiém ching,
Chinh pha d&t muc tiéu dan khéi phuc lai hoat ddng hang khéng ndi dia trong
Q4/21 va hoat dong binh thuong tré lai vao Q1/22. Véi dwong bay quéc té,
Chinh phi da dong y phuong an thi diém don khach du lich nwéc ngoai c6 ho
chiéu vac xin den Phu Quéc, Ha Long, Hoi An, Nha Trang. Theo ké hoach,
hang khéng qudc té Viet Nam cé thé hoat dong binh thwong tré lai ké tir Q3/22.

Tang téc dau tw cho co’ s& ha ting hang khéng ké tir 2022

Bén canh du &n bdo dwdng dwdng bay clia san bay Tan Son Nhat (TIA) va
san bay Noi Bai (NIA) s& hoan thanh vao Q1/22, ACV ciing dang chuéan bj kh&i
cong cac du an mai tai cac san bay quéc té trong diém dé mé rong cong suat
bao gébm nha ga T3 TIA va mé rong T2 NIA, gidi quyét tinh trang thiéu cong
suét tai cac san bay nay. Cang hang khéng quéc té Long Thanh (LTIA) GD 1
dang dwoc xay dwng va sé la dong lwc tang trwdng clia nganh hang khong
Viét Nam tr nam 2025 tr¢ di. Ngoai ra, B Giao thong Van tai (GTVT) dw kién
tong vbn dau tw tw nhan giai doan 2021-2030 la 141.193 ty déng (gap 5,1 1an
vén tw nhan giai doan 2010-2020), s& mé ra co hdi mai cho cac nha dau tw tw
nhan tham gia sau vao phan khuc ha tang hang khong. V&ico s6 ha tang duoc
nang cap dé giai phéng nut that vé thiéu hut cong suét va cac san bay maoi sé
dwoc phat trién cho dén n&m 2030, Chinh pha dy kién téng lwu lwong hanh
khach cla ca nuwdéc sé tang 14,1%/nam giai doan 2022-30.

Dén luc dwa tré lai c6 phiéu hang khéng vao tAm ngam
Vuwot qua dai dich chwa tirng c6 trong lich st, két qua kinh doanh cua cac
doanh ngh|ep trong nganh hang khong bij anh huéng nang ne, kéo theo dién
bién gia cb phiéu nganh hang khéng kém kha quan hon so véi chi s6 Vn-index.
Tuy nhién, nhin vé twong lai khi thé gi¢i cling nhw Viét Nam khdng ché thanh
cong dai dich, nganh hang khéng dwoc duw bao sé cé budc nhay vot véi tong
lwu lwong hanh khach wéc tinh tang 193%/19% svck trong 2022-23, dan toi
si phuc hdi manh mé va két qua kinh doanh ting trwdng cla cac cong ty hang
khong. Do dd, ching téi cho rang day la thoi diém tét dé bat dau tich Ity cb
phiéu nganh hang khéng cho trién vong dau tw trung va dai han.
Cac lwa chon hang dau cua chung téi la ACV, VJC, SCS
Chung tdi wa thich ACV, VJC, SCS, 1a nhirng dai dién tét nhat cla tirng phan
khuc véi toc do tang trwcrng manh mé va dong lwc tang gia rd rang trong ky
nguyén hau Covid. Rui ro giam bao gdm: (1) nhiing bat on tir dai dich dan dén
lwong hanh khach noi dia thdp hon dw kién va viéc néi lai dwong bay quoc té
dung.nguyentien5@vndirect.com.vn cham hon du kién, (2) gia nhién liéu cao hon dy kién dan dén chi phi cta cac
hang hang khéng tang va co thé lam tang gia vé khién gidm nhu ciu di lai bang
dwong hang khong, va (3) viéc ap gia san cho gia vé may bay noi dia c6 thé
loai bd vé may bay gia ré va can tré ké hoach kich cau du lich va hang khéng
clia Chinh pha trong giai doan t&i.

Analyst(s):

Dzung Nguyen
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TONG QUAN NGANH HANG KHONG 9T21

Thi trwéng ndi dia giam do hai dot bung dich lién tiép

25.000.000 19,4% 40,0%
Trong 9T21, v&i sw thuc ddy clia thi tredng noi dia, cd mot 12,8%10,298.0,9%.2,1%¢ g, 3.4% 20,0%
s6 thoi diém lwong khéch trén céc dwong bay néi dia cao 20.000.000 : 0.0%
hon so v&i cung ky nam 2019. Tuy nhién, véi hai dot bung 005
phat dich Covid-19 vao mua cao diém cua giai doan nay 15.000.000 o
gdm Tét Nguyén dan va ky nghi hé, dac biét tr T6/21 khi ~40,0%
Tp. HA Chi Minh thwc hién gi&n cach xa hoi theo Chi thj 10.000.000 -60,0%
15, lwu lwong hang khéng néi dia da sut gidm nghiém -80,0%
trong véi san lwong hanh khach ndi dia trong quy 3/21 5.000.000 100.0%

giam 97,1% so v&i cung ky, chi dat 331.000 khach. Véi
tinh hinh phirc tap do Covid-19, san lwong hanh khach

-120,0%

A > e N X O Q N N N
noi dia 9 thang dau nam giam 28,8% so véi cuing ky xuéng '~\'\ 0‘1) Ob‘A \\q’ & & cpk”' N L
27,1 triéu khach. === | rong khach ndi dia (cotfrél) =0 svck (cot phai)

Ngudn: CAAV, VNDIRECT RESEARCH

San lwong khach quéc té sut giam do cac dwong bay

quéc té bi déng biang 9.000.000 43,1%  600%
§.000.000 40,0%
Cac dwong bay qudc té da bi tam dirng ké tir dot buing 7 000000 L 1%3,1%I13,3%L 20,0%
phat dau tién, ngoai trir cac chuyén bay dwoc st dung dé 6,000,000 0.0%
dwa coéng dan Viét Nam tré vé hodc chg cac chuyén gia 5 000,000 . 20.0%
nwdc ngoai. Lwu lwong hanh khach quoc té 9 thang dau 4 000,000 -4, 2% 40‘0%
nam sut gidm 91,0% so véi cung ky nam ngoai, dat ‘
238.000 khach. 3.000.000 -60,0%
2.000.000 | 1%97,3%07,8%96 A% -80,0%
1.000.000 -100,0%
- - s s == = 420,0%
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Chi c6 Bamboo Airway c6 sy ting trwong vé sbé

X 100.000 40,0%

chuyen bay 16,2% I

2 A A > A iz 10.2%g 50 9 : 13.2% 20,0%
Tong so chuyén bay cua Viét Nam trong 9T21 giam 34,1% 80.000
so vé&i cling ky xudng con 105.384 chuyén do dot bling 0.0%
phat Covid-19 1an thi 3 vao thang 1/21 va dot bung phat 60.000 20.0%
l&n thr 4 vao thang 6/21. HVN ding dau vé téng sb ‘
chuyén bay véi 48.665 chuyén bay (-40,7% svck; 46,2% 40,000 -40,0%
thi phan). VJC c6 35.071 chuyén bay trong ky (-40,7% 60.0%
svck, 33,3% thi phan). Hang hang khéng tang trwdng duy 20.000

-83.0% _go 0o

nhét 1a Bamboo Airways voi 20.361 chuyén bay (+ 5,9%

yoy, chiém 19,3% thi phan). B B 100,05

Q1/19Q2/19Q3/19Q4/19Q1/20Q2/20Q3/20Q4/20Q1/21Q2/21Q3/21
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Lwong khach luan chuyén hang khéng Viét Nam

30.000 62,3% 80,0%
Theo GSO, chi sb khach luan chuyén (RPK) 9T21 gidm 60,0%
50,8% so v&i cung ky nam ngoai xudng 12,196 triéu hanh 25.000 ) 40,0%
khach.km, do (1) sy vang béng clia hang khéng quédc té 9,7% 7,0% 9,4% 20,0%
vGi cac chuyén bay dwong dai va (2) gidin cach xa hoi dé 20.000 0.0%

ngan chan hai dot bung phat dai dich trong nam nay. 15.000 00.0%
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THAT DAY AN TOAN DE CHUAN Bl CAT CANH
San sang mé& ctra tré lai bau troi
Trién khai tiém ching nhanh hon ky vong

Hién tai, chién dich tiém chlng I&n nhat trong lich st toan cau dang dworc tién
hanh. Tinh dén ngay 23/11/2021, hon 4,21 ty ngudi trén thé gici da dwoc tiém
véc-xin Covid-19 , bang khoang 54,8% dan sb thé gidi, trong d6 43% dwoc
tiém ching day da. Tuy nhién, sw phan phdi vic-xin khéng ddng nhét. Cac
quéc gia va khu vire 6 thu nhap cao hon dang tiém vac xin nhanh hon nhirng
quéc gia c6 thu nhap thap hon.

Hinh 1: Ty lé tiém chiing theo chau luc (phan tram sé ngwoi dworc tiém ching day dua)

80.0%
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Ngudn: nytimes, tiemchungcovid19.gov.vn

Hinh 2: Lweng vac xin Covid-19 dworc tiém mai ngay tai Viét Nam

(Bon vi: lidu)

Dén ngay 23/11/2021, 68,9% dan sbé Viét Nam dwoc tiém it nhat mot liéu, trong
d6 45,2% dan sb da dwoc tiém ching day dd. Chinh pha dat muc tiéu sé nhan
dwoc 150 triéu liéu vao nam 2021 dé tiém ching day di cho 75% dan sb va
dat dworc mién dich cdng déng. Theo quan diém clia ching téi, do nguén cung
vac xin con han ché dan dén téc do tiép nhan vac xin cham nén muc tiéu dat
mién dich cdng déng trong nam 2021 khé dat dwoc. Tinh dén cudi thang 10/21,
lwong vac xin nhan dwoc 1a 109 triéu liéu.

Mac du muc tiéu dat dwoc mién dich cong dong vao nam 2021 la kho dat dwoc,
chang téi nhan thdy cé sw cai thién dang ké vé téc do tiém chiing ké tir dau
thang 10 so v&i giai doan trwdc d6. Tl dau thang 10/21 dén nay, tbc do tiém
chdng cua Viét Nam dat 1.144.006 liéu/ngay, tdng gap doi so v&i giai doan
thang 7-thang 9. V&i gia dinh tbc do tiém phong 1.000.000 liéu/ngay trong thoi
gian t&i khi ngudn cung vac xin ngay cang dwoc cai thién, ching t6i ky vong
58,5% / 80,0% dan sb Viét Nam sé dwoc tiém phong day du vao Q4/21 va
Q1/22, do d6 c6 thé dat dwoc muc tiéu mién dich cong ddng vao Q1/22. Ty lé
tiém chiing cao & cac thanh phd 16n, véi cac tuyén duwong hang khodng trong
diém trong nwéc nhw Ha Noi va Thanh phd H6 Chi Minh la mot yéu té hd tro
cho viéc hoat dong tré lai clia cac dwdng bay ndi dia trong Q4/21.

Hinh 3: Viét Nam cé6 thé dat dwo'c mién dich cong dong déi véi Covid-19
trong Q1/22
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Ngudn: VNDIRECT RESEARCH, tiemchungcovid19.gov.vn
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Q3/21 23/11/2021 Q4/21 Q1/22
Téng s mii dwoc tiém voi
tbc dd 1.000.000 mdi/ngay 41,6 110,9 143,8 173,8
Ty 1& dan s dwoc tiém it
nhat 1 mui 33,5% 69,8% 85,3% 93,8%
Ty 1& dan sé dwoc tiém du 8,1% 45 2% 58,5% 80,0%

Ngudn: VNDIRECT RESEARCH, tiemchungcovid19.gov.vn
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Ho chiéu vac-xin déng vai tré quan trong dé vwc day hang khéng quéc té

IATA Travel Pass la mot (ng dung di déng dwoc phat trién béi Hiép hoi Van
tai Hang khéng Quéc té (IATA) giUp khach du lich lwu trlr va quan ly cac chirng
nhan da dwoc xac minh ctia ho dbi véi cac xét nghiém COVID-19 hoac vac xin
COVID-19. Diéu nay sé rat quan trong dbi véi cac chinh phi khi yéu cau gidy
chirng nhan am tinh COVID ho&c chirng nhan tiém ching nhw & diéu kién di
lai qudc té trong va sau dai dich COVID-19. IATA Travel Pass sé an toan va
hiéu qua hon cac quy trinh quan Iy strc khoé béng gidy théng thuwong béi sb
lweng Ié6n chirng nhan xét nghiém va tiém ching vacxin can quan ly.

Hinh 4: Cach c4c mo-dun két hgp nhw mét dich vu tich hop Hinh 5: Di¥ liéu dwore ma hoa an toan
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Ngudn: IATA Nguén: IATA

Hién tai, Singapore, Panama, Qatar va A Rap Saudi da tham gia chwong trinh
ho chiéu sb Covid-19 cta IATA. Ngoai ra, gan 60 hang hang khéng da théng
bao th&r nghiém (rng dung bao gbm HVN, VJC va Bamboo Airways. Chinh phu
Viét Nam dang xem xét tham gia chwong trinh ho chiéu sb Covid-19, qua do
c6 thé hd tro mé lai bau tréi quéc té va ndi lai cac chuyén bay quéc té.

Ké hoach mé lai dwong bay néi dia va quéc té trong Q4/21

Vi viéc ty 1€ tiém ching dugc cai thién, gitra thang 9/21, BO Giao théng Van
tai (GTVT) da trinh Chinh phu phwong an noi lai hoat dong hang khong ndi dia
Vvéi 4 giai doan cu thé. Trong ké hoach, t6 bay va hanh khach dugc yéu cau
tiém phong day dd sau 14 ngay ké tir ngay tiém va co gidy chirng nhan két qua
xét nghiém am tinh v&i Covid-19 con hiéu Iwc. Hién tai, hang khong Viét Nam
dang trong giai doan 3 ctia ké hoach, trong d6 tan suat khai thac trén dwdng
bay cla tirng hang hang khéng vwot qua 30% so véi binh quan 10 ngay dau
thang 4/21 cla hang hang khéng d6. Theo ké hoach, hang khéng Viét Nam sé
bwd&c vao giai doan 4 vao thang 12/21 v&i kha nang sé hoat dong binh thuwong
tréd lai. Vi viéc cai thién ty & tiém ching cta Viét Nam va nhirng ké hoach cu
thé ctia chinh pha vé ndi lai giao théng hang khéng ndi dia, chung toi tin rang
cac duong bay noi dia Viet Nam c6 thé tré lai mirc trwdc dai dich vao ngay
thang 12/21.

Doi v6i hang khong quéc té, mai day nhat, Cuc HKVN da trinh phwong an ndi
lai hoat ddng hang khéng qudc té theo 4 giai doan:

Hinh 6: K& hoach néi lai cac chuyén bay quéc té
Giai doan 1 Giai doan 2 Giai doan 3 Giai doan 4
Thoigian  Trong Q4/21 01/01/2022 - 31/03/2022 01/04/2022 - 30/06/2022 Ké tr 01/07/2022
- Dén céc thanh phd thudc chwong trinh thi diém du - M& lai dwong bay thuwdng 1é dén cac - M& lai toan bo cac dwong bay. - Trd lai hoat dong binh thuwong.
lich tron géi (Phi Québc, Ha Long, Hoi An, Nha Trang, thanh phd I6n nhw Ha Nai, TP. Hb Chi - By chuyén bay/dwdng

Da Lat). Minh, Ba Nang bay/tuan.
- M6t chuyén/ngay trong thang 11/21, hai - B6n chuyén bay/dwong bay/tudn. - Ap dung co ché ho chiéu vac-
Chi tiét chuyén/ngay trong thang 12/21. - Hanh khach dwoc yéu cau tiém xin.
chiing day du it nhat sau 14 ngay ké - Khdng yéu cau céch ly sau
tlr ngay bat dau tiém va co gidy nhap canh.

chirng nhan &m tinh véi Covid-19.
- Yéu ciu cach ly sau nhap canh.

Nguén: CAAV, VNDIRECT RESEARCH
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Dé tai khai dong giao théng hang khong québc té, Chinh pha da déng y phwong
an thi diém don khach nwéc ngoai cé hd chiéu vac xin dén Pha Quéc, Ha Long,
Hoi An, Nha Trang... khi cac thanh phé nay dat da ty 1& bao pha vac xin. V&i
viéc “Phuket Sandbox” da gitp hoat ddng du lich va hang khéng québc té cla
Thai Lan tr& lai, ching téi tin rdng chwong trinh thi diém nay cta chinh phu
Viét Nam sé& & bwdc dau tién trong viéc khdi phuc hang khéng québc té ciing
nhw du lich ctia Viét Nam. Theo ké hoach, dwdng hang khong quéc té Viét
Nam sé& c6 thé tré lai hoat dong binh thuong ké tir Q3/22.

Chung t6i ky vong hang khong Viét Nam sé phuc héi manh ké tir 2022

Vi nhirng ké hoach cu thé trong viéc néilai giao thdng hang khong trong nwéc
va qudc té, cuing v&i nhivng dau hiéu tich cuc gan day trong viéc kiém soat dai
dich va néang cao ty Ié tiém chung trén toan quoc, ching téi ky vong hang khéng
trong nwéc va quoc te cla Viét Nam c6 thé dan phuc hoi t Q4/21 va Q1/22.
Do anh hwéng nang né clia dot bung phat dai dich lan ther 4, tong lwgng khach
ndi dia clia Viét Nam co thé gidm 43,9% so v&i ciing ky va tong lvong khach
qubc té co thé giam 85,7% so véicung ky trong nam 2021.

Hinh 7: Lwu lweng khach néi dia 2019-21 Hinh 8: Lwu lweng khach quéc té 2019-21
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7.000.000
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3

5.000.000 T 2.000 000
4.000.000 1500000
3.000.000
1.000.000 X
phat thee 1 phét thee 1
1.000.000 500.000
Dot bung Bot bang
0 phat thi 3 hat thir 4
ThangThangThangThangThangThangThangThangThangThangThangThang 0 N— T _—
1 2 6 7 11 12 ThangThangThangThangThangThangThangThangThéangThangThéangThang
1 2 3 4 5 6 7 1M1 12
e 2019 e 2020 2021
e 2019 e 2020 2021
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Theo da phuc hdi ttr quy Q4/21, chiing tdi ky vong tdng lwong hanh khéach cta
Viét Nam s& phuc hdi manh mé trong trung han, trong dé:

e Chung toi ky vong ty 1é khach hang néi dia cﬂq Viét Nam sé& phuc hoi
hoan toan vé mtre trvde dai dich trong 2022 (bang 111,2% so voi mirc
2019) va c6 thé dat 139,7% ctia ndm géc 2019 vao 2025.

e Chung t6i ky vong lwong khach quéc té dén Viét Nam sé phuc hdi hoan
toan vé murc trwde dai dich trong ndm 2024 (bang 109,2% so véi 2019)
va c6 thé dat 126,8% cta nam gbc 2019 vao 2025. Ho chiéu vac xin
dong vai tro quan trong cho sy khéi dong lai an toan clia hang khong
quéc té va tao diéu kién thuan loi cho hanh khach di lai duwéi sy kiém
soét ctia chinh phi vé xét nghiém va tiém ching COVID-19, cung véi
dd phl vacxin I&n cla cac thi trwong hang khong quéc té cla Viét
Nam.
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Hinh 9: Dw phéng san lwong khach néi dia Hinh 10: Dw phéng san lwgng khach quéc té Hinh 11: Dy phéng téng san lweng hanh
khach
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=== San lrong hanh khéch ndi dia - tr(Cat trai, theo ty Ié cda 2019)

== San luong hanh khach quéc té - tr(Cot tréi, theo ty 16 cua 2019)
= = Thay abi svck (COt phai)

= == Thay d6i svck (Cot phai)

Téng san rong hanh khdch Quictd === =Ndi dia

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Tang téc dau tw co s& ha ting hang khong ké tir nam 2022

Nang cap co s& ha tang tai cac san bay trong diém dé giai quyét tinh
trang thiéu hut cong suat

Dy an bao dudng ha tang bay tai san bay quéc té Tan Son Nhét (TIA) va san
bay quéc té Noi Bai (NIA) véi tong vbn dau tw 4.000 ty déng dwoc khdi cong
tlr thang 7/20 va hoan thanh giai doan 1 vao ngay thang 2/21. Hién tai, tbng
cong ty Cang hang khong Viét Nam (ACV) da hoan thanh 75% khéi lwong cong
viéc giai doan 2 cla dy an va dw kién hoan thanh toan bd dw an vao thang
1/22. Dy an khi hoan thanh sé gilp tang cong suat khai thac, gidi quyét un tac
& cac dwong bang tai TIA va NIA.

Bén canh dy an bao dwdng tai TIA va NIA, ACV ciling dang chuan bj khé&i cong
cac dy an méi tai cac san bay qubc té trong diém nay dé& mé rong nang lwc
khai thac:

e Theo TIA, nha ga sb 3 san bay Tan Son Nhat sép dwoc khéi cong xay
dwng vao ngay thang 12/21 véi cong suat dwoc thiét ké dé don 20 triéu
lwot khach/nam (+67% cdng suét thiét ké cta TIA trén téng sb 50 triéu
lwot khach/nam) va du kién sé gitp gidm bat tinh trang qua tai tai nha
ga cii voi tbng von 10.990 ty dong . Bao cdo nghién ciru kha thi vé viéc
xay dwng T3 da dwgc hoan thanh vao thang 12/20, thiét ké ky thuat
dwoc hoan thanh vao thang 3/21. Chinh pha da chip thuan cho Bo
Qudc phong ban giao 16,05 ha dét tai Phuwong 4 clia Quan Tan Binh
cho dy an. ACV duy kién hoan thanh dw an T3 trong vong 24 thang
giup glal quyet tinh trang thiéu cong suét tai TIA khi da dat mic 147%
cong suét thiét ké vao nam 2019 va cé thé tré lai tinh trang thiéu cong
suét tlr nam 2022.

e ACV ciling da hoan thanh bao cao nghién ctru kha thi viec mé rong
Nha ga s6 2 cua Cang hang khong quoc t& Noi Bai tir 10 triéu 1&én 15
trieu khach/nam (nang téng cong suét thiét ké ctia NIA tir 25 triéu
khach/nam lén 30 triéu khach/ndm) véi tbng mirc dau tw 1a 4.983 ty
ddng. ACV da dé trinh bao cao nghién ctvu 1én Bo Giao théng Van tai
(GTVT) vao thang 10/21. Dy kién, dy an s& duwoc khéi cong vao quy
4/22 va hoan thanh vao quy 3/24. Dw an sé& gilp giadi quyét tinh trang
thiéu cong suét tai NIA, von da hoat dong & mirc 117% cong suét thiét
ké vao nam 2019 va du kién sé hoat déng véi hiéu suat cao hon vao
nam 2022.
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Hinh 12: Dw an T3 Tan Son Nhat T3 dw kién hoan thanh vao Q4/23

Tan Sor t
International Airport
o

HCMC

A 20 r VND 10.99 tmion Construction
milllon passengers/year Irports Corporation of Vietnam 2021-2023

mua i n)

E nded o
B\ 118909, 4670

square meters

S o
'/}

bt Y —— > R\ —=

) g -

May 2020 Dec 2020 Jun 2021

Government Feaslbiiity report completes, Technical design completes,
approves Investment ign confirmed ractors selected

Jul 2023 Oct 2021

Nguén: CAAV, VNDIRECT RESEARCH

Siéu dw an San bay Quéc té Long Thanh dang trén da hoan thién

Cang hang khoéng quéc té Long Thanh (LTIA) chinh thirc dwoc giao cho ACV
lam chd dau tw vao thang 11/20. Téng von dau tw clia LTIA khoang 15 ty USD
vé&i tdng cong suét 100 triéu khach. Dy an bao gébm 3 giai doan, trong do giai
doan 1 cé thé phuc vu 25 triéu khach véi chi phi dau tw 4,3 ty USD (99.000 ty
déng). ACV da bat dau xay dwng giai doan 1 vao thang 12/20 va dw kién hoan
thanh vao nam 2025. Tién d6 xay dwng hién tai cia dw an nhuw sau:

Cong tac dén bu, giai phong mat bang dé xay dwng LTIA d& hoan thanh
50% khoi lwgng cong viéc (1.200ha/2.500ha). Viéc boi thuang bi cham
so voi ké hoach do dot bung phat Covid-19 lan thir 4 va c6 khoang
1.100 trwong hop chwa dwoc bdi thweng. Tuy nhién, chinh quyén
dang | hé tro UBND tinh Dong Nai nhanh chéng giai quyét va ching toi
cho réng viéc gidi phong van sé dung tién do.

e Ra pha bom min va xay dwng hang rao bao quanh da hoan thanh 65%
tién d6 va dy kién sé hoan thanh dung thoi han dé qua trinh san 1ap
mat bang thoat nwéc cd thé bat dau tir thang 11/21 va xay dung két
cAu ha tang bat diu vao thang 2/22.

Hinh 13: Ké hoach xay dwng LTIA
Hang muc 1H21 2H21 1H22 2H22 1H23 2H23 1H24 2H24 1H25 2H25
Dén b va gidi phong mat bang
Ra soat bom min
Xay dwng twong rao cho 5.000 ha
Thiét ké ky thuat
San nén thoat nuwéc
Xay dwng moéng
Xay dwng nha ga va cac cong trinh lién quan
Xay dwng khu bay
Xay dwng céc toa nha quan ly

Xay dwng céc cong trinh phuc vu quan ly bay
Hé théng hb tro
Chinh thirc van hanh

Ngudn: CAAV, VNDIRECT RESEARCH
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Néu giai doan 1 hoan thanh dung thdi han vao cudi nam 2025, LTIA sé la dong
Iyc tang trwdng clia nganh hang khong tir nam 2025 tré di. LTIA dwoc dinh vi
dé tré thanh mot trung tam trung chuyén méi & Dong Nam A, canh tranh véi
cac trung tam khac trong khu vic nhw San bay Changi clia Singapore, San
bay Suvarnabhumi clia Bangkok va San bay Quéc té Hong Kéng. Sau khi giai
doan 3 clia LTIA hoan thanh, LTIA sé& dam nhiém 80% lwong hanh khach quéc
té va 20% lwong hanh khach néi dia di va dén TP.HCM, theo quy hoach téng
thé clia Cuc Hang khong Viét Nam (CAAV), tm nhin dén n&m 2050.

Chting t6i nhan thay co héi cho cac nha dau tw tw nhén trong viéc phat
trién co’ sé& ha tang san bay

Trong thang 8/21, B6 GTVT da trinh phwong an huy dong cac ngubn Iwc x&
hoi dau tw cho ha tang hang khong. Noi dung thay déi quan trong nhét trong
quy hoach la viéc phan cap chap thuan dau tw tai cac cang hang khong cho
cac dia phwong dé chd dong quan ly xa hoi hoa dau tuw, tr o g|am ap lwe vén
Nha nwéc. Trong phwong an, Bd GTVT dé xuat phan cip quan ly cadng hang
khong thanh 3 nhém trén co s& tAm quan trong cla tirng cdng hang khéng:

e Nhoém 1: Cac cang hang khong quéc té quan trong tAm quédc gia gdbm
Noi Bai, Pa Néng, Cam Ranh, Tan Son Nhat, Phi Québc, Long Thanh.
Chinh phut théng qua B6 GTVT va Uy ban Quan Iy vén nha nwéc tai
doanh nghiép tiép tuc s& hiru va giao ACV quan ly, khai thac va huy
doéng cac ngudn lwc dé du tuw.

e Nhom 2: Cac cang hang khéng st dung cho cd muc dich dan dung va
quan sw: Tho Xuan, Chu Lai, Phu Cat, Tuy Hoa. Chinh phu thong qua
Bd GTVT, B6 Quéc phong va Uy ban Quan ly vén nha nwéc tai doanh
nghiép tiép tuc s& hiru va giao ACV quan ly, khai thac va huy déng cac
ngudn lwc dé dau tu.

e Nhom 3: V&i cac san bay con lai, chinh phi c6 ké hoach chuyén giao
quyén st dung dét va quyén s& hiru co s ha tang hang khong tai cac
san bay nay cho Uy ban nhan dan cap tinh dé cha déng quan ly cac
san bay nay, nham khai thac téi da tiém nang, loi thé va ngudn lyc cla
dia phwong dé phat trién cac san bay nay.

Theo ké hoach, B6 GTVT du kién téng vén dau tw tw nhan giai doan 2021-
2030 tang 5,1 lan 1&én 141.193 ty déng so v0i giai doan 2010-2020, ty trong vén
tw nhan trong tdng vén dau tw vao co cu nganh hang khéng cling tang Ién
45,3% vao giai doan ttr 2021-2030 t&r mirc 25,7% & giai doan 2010-2020.

Hinh 14: Phwong an huy dong véon tw nhan cho ha ting hang Hinh 15: Co’ c&u vén dau tw vao ha tdng hang khéng giai doan 2010-2020
khéng 2021-2030 (vong trong) va giai doan 2021-2030F (vong ngoai) (Pon vi: ty dong)
2021-22 2023 2030

Hoan thanh danh muc dw  Hoan thanh céc chinh Tang ty & von dau tw tw

nva ké hoach huy dong  sachvathituc phaply  nhan 18n 45,3% gro7s

vén tw nhan

141.193
821
79.9
» V6N nha nude (ACY) Vén tr nhan
Nguén: BO GTGT, VNDIRECT RESEARCH Nguén: BO GTGT, VNDIRECT RESEARCH

Theo quy hoach tong thé van tai hang khéng clia chinh phi, dén nam 2030,
Viét Nam sé c6 28 san bay bao gdm 15 san bay noéi dia va 13 san bay quéc té
(tr 22 san bay bao gébm 13 san bay néi dia va 9 san bay quéc t& vao nadm
2021):
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 BOn san bay quéc té mai dén nam 2030 bao gébm LTIA va 3 san bay
ndi dia dwoc nang cap (Tho Xuan, Vinh, Chu Lai).

e Nam san bay ndi dia moi s& duoc phat trién, trong d6 bbn san bay
dwoc dau tw theo hinh thirc BOT la Phan ]’hiét, Quang Tri, Sa Pa, Lai
Chau, san bay Na San sé do ACV phat trien.

e Von tw nhan dau tw nang cap mot s san bay con lai wéc tinh khoang
76.500 ty dong cho dén nam 2030.

Chung t6i tin rang nhitng ké hoach nay sé mé ra co’ héi Ién cho cac nha dau

tw tw nhan tham gia sau vao phat trién ha tang hang khéng giai doan 2021-30:

Hinh 16: C4c san bay sé& dwoc phét trién va nang cap dén nam 2030
Vén dau tw dén Coéng suat thiét ké 2030

San bay Loai hinh 2030 (ty déng) (tr hanh khach) Tinh trang
San bay
Long Thanh quéc té 185.600 50,0 Pang xay dung
San bay Chinh pht da thanh 1ap Hoi ddng thdm dinh dé diéu chinh hinh thirc du tw dw an
Phan Thiét noéi dia 13.833 2,0 sang BOT trong thang 5/21 v&i Tap doan Rang Dong la nha dau tw.
Duv an dwoc ky vong dau tw théng qua hinh thirc BOT, nha dau tw 1a Tap doan T&T.
San bay T&T da glri bao cao nghién ctru kha thi trong thang 5/21. Chinh phtd da thanh lap
Quang Tri noi dia 8.014 1,0 Ho6i déng dé tham dinh bado céo vao thang 7/21.
San bay Pay cling 1a 1 dy an BOT. B&o cdo nghién ctru kha thi dwoc ndp trong thang 1/21
Sapa néi dia 6.948 3,0 nhuwng chwa dugc thdng qua do cac van dé vé kha nang tai chinh clia nha dau tw.
Duv &n da dwoc dwa vao quy hoach téng thé phét trién nganh hang khéng dén nam
San bay 2030, tuy nhién dang gap kho khan trong viéc tim nha dau tw do tiém nang dwoc
Lai Chau noi dia 4.000 0,5 danh gia chwa cao.
San bay ACV la nha dau tw chia dy an nay. ACV dang nghién ctru va hoan thién bao cao
Na San ndi dia 2.179 1,0 nghién ctru kha thi dé trinh chinh pha.
Vén tw nhan khac dé VJC muébn dau tw vao san bay Chu Lai, Tuy Hoa, Cét Bi va Dién Bién. Tap doan IPP
nang cép cac san bay mudn dau tw vao san bay Phu Quéc va Tuy Hoa. Vingroup muén dau tw vao san bay
hién tai 76.500 Chu Lai. FLC mudn dau tw vao san bay Bdng Héi.

Ngudn: BO GTGT, VNDIRECT RESEARCH

Phat trién ha tang hang khéng dam bao trién vong tich cwc trong dai han

V6i ha tAng san bay dwoc nang cap dé thao g& nut that vé thiéu cong suét va
cac san bay maéi duoc phat trién cho dén nam 2030, chinh phi dw kién téng
lwgng hanh khach sé tang 9,6%/ nam giai doan 2019-2030, trong dé lwong
khéch noi dia sé tang 9,8%/nam trong khi lwgng hanh khach quéc té sé tang
9,2%/nam, dbi va&i kich ban kha quan. Chinh phi ciing dw phong nhé cho ca
rdi ro gidm va rui ro tdng clia CAGR tdng lwong hanh khach giai doan 2019-
2030 v&i mirc 0,7% diém. Chung t6i tin rang day la mét mic ting trwéng co
thé dat dwoc vi bén canh viéc nang cao nang lwc tai cac san bay ctia Viét Nam,
nhu cau giao thédng hang khéng clia Viét Nam co tiém nang tang trwdng rat lon
nho sw tdng trwdng manh mé cda nhu cau di lai trong thoi gian qua.

Hinh 17: Dw bao san lwong lwot hanh khach néi dia Viét Nam giai Hinh 18: Dw bao san lweng lwot hanh khach quéc té Viét Nam giai
doan 2019-2030 doan 2019-2030
350% 350%

208,1%

300% 300%
Tich cwc: CAGR = 10,4%
Co s&: CAGR = 9,8% Tich cuc: CAGR = 10%
250% 250% Co s&: CAGR = 9,2%
~ -
_
s
y
200% /// 200%
/////
///
150% — 150%
-
A A N —
-~ Tiéu cuc CAGR =9,1% T8l cuc: CAGR =8,5%
100% 100%
50% 50%
0% 0%
2019 2030F 2019 2030F
mTidu cre BCo s& ETich cue mTiéu cuc ECo s& @Tich cuc
Nguon: VNDIRECT RESEARCH, CAAV Nguon: VNDIRECT RESEARCH, CAAV

www.vndirect.com.vn 9


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Cac hang hang khong: Ai sé la ngwei gianh dwoc co’ hoi?

Cac hang hang khong gia ré bi anh hwéng it hon cac hang hang khéng
truyén théng khi gia dau tang

Trwéce tinh hinh nhién liéu may bay ngay cang téng, ching téi tin rdng cac hang
hang khéng gia ré sé it bi anh hu’(yng hon so v&i cac hang hang khong truyén
théng Mtrc tiéu thu nhién liéu cia may bay phu thudc chat ché vao trong lvong
cua no6. May bay dudng dai thwong 1a may bay than rong, cong suat I&n hon,
trong lwgng nang hon. Ngoai ra, cac chuyén bay duwéng dai cling can nhiéu
nhién liéu khién may bay nang hon. Nguwoc lai, may bay dwong ngén thwong
la may bay than hep, trong lwong nhe hon nén tbn it nhién liéu cat canh va duy
tri d6 cao hon so v&i may bay dwdng dai. Ddi bay cla VJC la tt ca cac may
bay than hep sé& cdé murc tiéu thu nhién liéu/ASK (ghé luan chuyén) thap hon
so véi HVN véi gan 30% doi bay 1a may bay than réng. V&i mre ting gia nhién
liéu bay woc tinh 10,0% CAGR trong nam 2022-2023, chiing t6i dw bao chi phi
nhién liéu/ASK cia HVN sé tang & mirc CAGR 5,0% trong khi chi phi nhién
lieu/ASK cua VJC chi tang & mirc CAGR 4,5% trong nam 2022-2023.

Hinh 19: Gia dau tang it anh hwéng cac hang HK gia ré hon so véi cac hiang HK truyén

théng
2,50 600
200 (o IS mem=m =TT 500
=T _L==T
__________ 400
1,50 E o
ped 300
1,00
200
0,50 100
0,00 0
2015 2016 2017 2018 2019 2020 2021 2022 2023
=== Gia xang Jet A1 (USD/gallon - cét trai) === Chi phi nhién liéu/ask ctia HVN (VND - cét phéai)

== Chi phi nhién liéu/ask ctia VJC (VND - cét phéi)

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

VJC va Bamboo Airways phuc héi manh mé hon sau dai dich

Thi phan clia cac hang hang khéng da cé suw thay ddi Ién so v&i ndm 2017.
HVN c6 thi phan gidm dan qua tirng nam, tir 54,1% nam 2017 xudng 46,6%
trong 10721, trong khi VJC va Bamboo Airways dang dan chiém thi phan. Téng
sb6 chuyén bay ctia HVN trong 10T21 giam 44,1% yoy trong khi VJC gidm
43,7% so v&i cung ky va Bamboo gidm nhe 4,3% so v&i nam trwdc.

Hinh 20: Thi phan cac hang HK theo sé lweng chuyén bay Hinh 21: S6 lwong chuyén bay cac hiang theo thang
1,2%
100,0% 20.000
90,0% 18.000
80,0% 16.000
70,0% 14.000
50.0% 12.000
50,0% 10.000
8.000
40,0%
6.000
30,0%
4.000
20,0%
2.000
10,0% )
0,0% o ® o
° 2017 2018 2019 2020 10721 o “} "}\ P «9\'\ S5 «"\q' A »<\\(L«°§P ’\O' «”}q’ 6{1,(\{1, S
EHVN ®VJC @\Bamboo Airways B Viettravel HVN VIC — — — —Bamboo Airways — —Viettravel
Ngudn: VNDIRECT RESEARCH, CAAV Ngudn: VNDIRECT RESEARCH, CAAV
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Chung t6i nhan dinh rang cac hang hang khéng sé phai d6i mat véi tinh trang
tang gia nhién liéu may bay va khé khan tai chinh khi dich bénh dién ra. Trién
vong phuc hdi va tang trwdng clia méi hdang hang khéng sé phu thudc vao cach
ho gidi quyét cac van dé nhw sau:

e V&imo hinh hang khong gia ré, VJC sé giam gia vé va thu hat khach
hang, nhéat 1a trong thoi diem ngwoi dan gap kho khan tai chinh va wa
thich cac chuyén bay gia ré. Ngoai ra, ching i cho rang VJC sé it bi
anh hwéng hon tir viéc tang gia nhién liéu may bay so v&i cac hang
hang khong khac. Bén canh nd lwc cét giam chi phi, VJC con chi dong
thanh Iy tai sdn nham cai thién dong tién, ’ng pho véi dai dich. Nhe
nhi*ng hanh déng nay, ké t» dau dai dich Covid-19, tinh thanh khoan
lubn dwgc ddm bao mac du nganh hang khéng bi anh hwéng nghiém
trong. Dong tién ctia VJC dd dé hoat déng trong giai doan dai dich xay
ra v&i ty 1& D/E luén duy tri lanh manh 0,66-0,76, murc rat tot dé tang
tin dung tai tro cho viéc mé& rong doi bay khi cac dwdng bay trén thé
gi¢i mé tré lai. VJC co ké hoach nhan 8/11/25 may bay trong giai doan
2021-23, do d6, chung i tin rang VJC c6 thé nam bat duoc sw phuc
hoéi clia hang khong Viét Nam trong giai doan hau dai dich.

e Bamboo Airways hoat ddng theo mé hinh truyén théng nhwng tap trung
vao cac diém du lich va sé dwoc huéng loi tir cac chinh sach kich cau
du lich cGia Chinh pht sau dai dich. Bamboo Airways tiép tuc mé rong
doi bay bat chap tinh dich bénh hinh phic tap gan day. Bamboo
Airways da nhan 3 may bay tir thang 1/21, tién gan t&i muc tiéu mé
réng quy md doi bay Ién it nhat 40 may bay vao 2021. M&i day nhét,
Bamboo Airways da dwa vao khai thac dwong bay thang két ndi Viét
Nam - Hoa Ky, mét dwong bay tiém nang va day tham vong véi hon
hai triéu ngwoi Viét Nam sinh séng tai My véi nhu cu di lai ngay cang
tang va My cling la qudc gia dan dau vé lwgng khach dén Bong Nam
A, trong d6 c6 Viét Nam trong nhiéu ndm. Pwong bay du kién khoi
coéng vao dau ndm 2022 véi tan suét 3 chuyén/tuan. Véi ké hoach mé
rong doi bay va khai trwong nhiéu dwong bay mai, Bamboo Airways
ciing sé c6 trién vong phuc héi va tang trudng manh mé sau dai dich.

e Dbi voi HVN, vao ngay 21/7, hang hang khéng da ky hop ddng tin
dung 4.000 ty déng lai suat 0% dé tai cap vbén cho khoadn no cla ho,
dbéng thei phat hanh tang vén thanh cong vao thang 8/21 va huy déng
dwoc 7.961 ty dong dé bd sung vén lvu dong. Tuy nhién, cac hoat
déng nay chi giup HVN cai thién kha néng thanh toan ngan han. Theo
woce tinh cha chung t6i, ngay ca khi phat hanh thanh cong, ty 1&é D/E
Q3/21 ctia HVN van duy tri & mdc cao trén 100x, diéu nay sé can tré
cho viéc mé& réng ddi bay khi dich bénh dwoc kiém soat. Khong chi
vay, HVN du kién ban 11 may bay do khé khan vé tai chinh. Quy md
doi bay gidm sé lam giam tiém nang ting trwéng cta HVN khi nganh
hang khéng Viét Nam bwéc vao giai doan phuc hdi sau dai dich.

Hinh 22: : Ty lé no’ cao can tré cac hang hang khong mé rong doéi bay sau dai dich

8.000 33,33 40,00
6.000 / \ 30,00
4.000 20,00
- 5= = 7 6 ! 76 . 67 0,00
Q4/19 QWQO QQ/ZO QB/QO Q4/20 Q1i/21 2/21
(2.000) -10,00
(4.000) 1253 00
= Tién & trong dwong tién cia VJC (17 dbng) e Tién & trong drong tiégn cda HVN (ty déng)
D/E cla VJC === =D/E cia HVN

Ngudn: VNDIRECT RESEARCH, CAAV, GSO
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Nha ga hang hoa hang khong: ting trwéng virng chac bat chap
dai dich

Hién tai, hé sb lap day hang héa hang khéng da tang 19% trong khi lwong hang
hoa hang khdng tang 77% so v&i mire truvde dai dich do:

e V& ngudn cung, do 50% lwong hang héa van chuyén trong cac khoang
chtra cia may bay ché khach, thi trwéng hang hoa hang khéng dang
doi mat vai tinh trang thiéu hut cdng suat nghiém trong.

e V& ngudn cau, nhu cau van tai hang khong phuc héi manh mé sau dai
dich. Sy phuc hoi manh mé c’)"Chéu A - Bac My thé hién nén kinh té
Trung Quoc va Hoa Ky dang hoi phuc manh mé.

~ - > > < P ~ s ~ 2 by ~ o . ~
Hinh 23: Tang trwvd’ng san lwong hang héa HK theo tuyén Hinh 24: Phi van chuyén va hé s6 lap day ting manh do thiéu céng suét
Int'l CTK by route (segment-basis, SA billion) 9 year-on-year US$ per kilo Index (Jan 2012=100, SA)
17 4 40% - 3.6 ~ Global air cargo yield ro127
Asia - North America 35% - 3.4 - incl. fuel and other .
15 gﬁ i 32 surcharges (LHS) - 122
4 20% o 4
13 2 ] 3.0 - 117
11 E Asi 10% 2.8 A
urope-Asia 5% - 26 o112
9 0% 1 24 4
3 . -5% - Industry-wide cargo
. EuropeNorth America 109 - 2.2 4 load factor (RHS) - 107
1 -15% - 20 |
Within Asia -20% - A ) | 102
5 4 -25% - 1.8 H '\ N
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3 | 35% v Dotted lines are - 97
O~~~ D00 O — O~~~ D000 0 = — 1.4 + seasonally
SEE£5£58885 grLggegegsy o sousted o2
a ] -] a ] . " N " §
e e e e B I T B T T 2015 2016 2017 2018 2019 2020 2021
Ngudn: IATA Nguén: IATA

Giai doan sau dai dich, chung toi ky vong thi trvdng hang héa hang khong sé
duy tri trien vong manh mé nhuw sau:

e V6itbc do tiém ching hién nay, s& mat mot ndm dé dat dwoc mire do
mién dich toan cau, dan dén sy phuc hdi manh mé cia nén kinh té
toan ciu va sé gilp gia tdng cac hoat déng thwong mai toan cau bao
gbm ca van tai hang khéng.

e Khi dwéng bay quéc t& dwoc mé lai, ndng lwc van tai hang khong sé
dwoc tang lén. Nhiéu hang hang khong ciing s& mé rong sang van
chuyén hang hoa bang dwong hang khéng vi nhan thay tiém nang Ion
cua thj trwdng trong thoi ky dai dich. Nhirng yeu t6 nay sé giup gia
cwéc van tai hang khong tré nén hap dan dan dén su gia tang &n dinh
ctia lwong hang héa hang khéng toan ciu trong giai doan hau dai dich.

 Gia cudc van tai dwong bién tang vot trong thoi gian gan day khién
gia cwdc hang khdng canh tranh hon so véi gia cwdc dwdng bién.

Hinh 25: Ty Ié trong lweng tinh cwée (trén 1 kg) déi véi hang hoa hang khéng va container

25 > .
Air cargo prices
less competitive
20 +
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— — Pre-crisis average
-
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Air cargo prices
- = Pre-crisis minimum more conu)etitive
o T T
~ I~ I~ O @ @ @ O PV D D DD DO OO OO O = = —
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....... . T 0 ) .
2822232822352 32225282¢2283
Nguon: IATA
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Lwong hang héa dwdng hang khéng clia Viét Nam tang 6,5% svck trong 9T21
bat ch&p sw bung phat dich bénh Covid-19 trong Q3/21. Ching t6i ky vong tang
trwdng lwgng hang hoa hang khong Viét Nam trong Q4/21 sé cai thién do (1)
Viét Nam dang dan kiém soéat dai dich va (2) nhu cau nhap khau clia cac nén
kinh t& Hoa Ky, Chau Au, Trung Quéc sé tang manh vao cubi ndm. Vi vay,
chung t6i ky vong lwong hang hoéa hang khéng cia Viét Nam sé tang 10% trong
nam 2021. Giai doan 2022-30, lwgng hang hda hang khong cla Viét Nam dy
kién s& tang treédng CAGR 9,7% theo Cuc HKVN.

Hinh 26: Lwg'ng hang héa hang khéng Viét Nam dw phong sé tang 10% svek ném 2021 va c6
thé tang trvéng CAGR 9,7% trong 2022-30 (don vi: tan)

4.000.000

3.500.000

3.000.000

2.500.000

2.000.000 Tang trréng

o
201620 GAGR =6 "

¥
0%
2021 = 10%
1.500.000
1.000.000
500.000 I

2016 2017 2018 2019 2020 2021 2022 2030 9121

Nguén: VNDIRECT RESEARCH, CAAV, GSO

Trong 9721, lwvgng hang hoa hang khong clia SCS tang véi tbc d6 cao hon
8,6% svck. SCS dang nam bat tang trwdng luong ‘hang hda tir San bay Québc
té Tan Son Nhat (TIA) bang cachmé rong cong suéat nha ga hién tai ttr 200.000
tAn/nam lén 350.000 tAn/ndm trong khi déi thi canh tranh duy nhét la Cong ty
C6 phan Dich vy Hang héa Tan Son Nhat (TCS) khong con kha néng mé rong.
Chung t6i tin rang cac nha ga hang hoa hang khéng cé kha nang mé& réng cong
suat nhw SCS sé dwoc hudng loi tlr mirc tng trwdng vibng chéc nay.

Ba rdi ro I&n c6 thé anh hwéng dén trién vong nganh hang khéng

Hinh 27: Gia dau cao hon sé lam giam nhu cau di lai bdng may bay  Hinh 28: Dy thao phwong an ap gia san vé may bay néi dia

b6 dai chang

100 25 bay Gia san (VND)
90 Duwoi 500km 340.000
80 2,0 500 - 850 km 440.000
™ 850 - 1,000 km 560.000
ig L 1.000 - 1.280 km 640.000
o o Trén 1.280 km 750.000
30

20 0,5

10

0 0,0
e A
& & & & & & @
———Gi& dau Brent (Cot trai, USD/thung) = Gié nhién liéu bay (C6t phai, USD/gallon)
Ngudn: VNDIRECT RESEARCH, BLOOMBERG Ngudn: CAAV

Mac du hang khong Viét Nam cd nhiéu co hdi phuc hdi sau dai,dich,’ nhwng
chung t6i van nhan thay 3 rdi ro Ién ¢ thé anh hwéng tiéu cwe dén trien vong
nganh hang khéng:
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e Dot bung phat dich Covid-19 lAn tht 4 d& dwoc Chinh pha trng bwdc
kiém soat. Tuy nhién, rdi ro tiém &n cia mot dot bung phat khac van
ton tai, co thé dan dén lwong hanh khach ndi dia thap hon du kién va
viéc néi lai lvu lwong qubc té cham hon duw kién, tiém an rdi ro ngén
han cho nganh hang khéng.

e Hién tai, gia dau Brent da tdng 67% lén khoang 83 USD/thung ké tur
dau nam 2021 do kinh té toan cau phuc hdi manh mé. Gia nhién liéu
cao hon du kién dan dén chi phi khai thac clia cac hang hang khéng
cao hon, diéu nay cé thé lam ting gia vé va giam nhu cau di may bay.

e MG&i day, Cuc HKVN da trinh dw thdo phwong an ap gia san vé may
bay noi dia tir thang 11/21 dén thang 10/22. Theo chung t6i, néu dyw
thdo dwoc thdng qua, viéc ap gia san déi véi vé may bay ndi dia sé
triét tieu vé ré va gidm slrc canh tranh cia mé hinh hang hang khong
gia ré, trong d6 cé VJC. Diéu nay ciing c6 thé can tré ké hoach kich
cau du lich va hang khéng ctia Chinh phu trong giai doan t&i.

Da dén luc tich lily c6 phiéu hang khéng

Vuwot qua dai dich chwa tirng c6 trong lich st, két qua kinh doanh cla cac
doanh nghiép nganh hang khong bi anh hwdng nang ne, kéo theo dién bién
gia cb phiéu cla nganh kém kha quan so vé&i chi s6 Vn-index. Tuy nhién, nhin
dén twong lai khi thé gi&i cling nhw Viét Nam khéng ché thanh cong dich bénh,
nganh hang khéng dwoc dy bao sé cé bwéc nhdy manh mé, dac biét trong
nam 2022-23 khi cac doanh nghiép hang khong sé& phuc hdi manh va tang
trwdng tré lai. Do d6, ching téi cho rang day la thei diém tét dé bat dau tich
IGy c¢b phiéu nganh hang khdng cho trién vong dau tw trung va dai han. Chiang
t6i lwa chon cac dai dién xuét sic nhat cla trng phan khuc véi te do ting
trwdng manh va nhiéu tiém nang trong 2022-23 bao gébm: ACV, SCS, VJC.

TCT Cang HK Viét Nam (ACV, Kha quan, Gia muc tiéu: 98.000 VND/cp)

Bat chap nhing kho khan ma cong ty dang phai d6i mat trong nam 2021, ACV
van hap dan véi muc tiéu dau tw dai han, dwa trén:

e Két qua kinh doanh phuc hdi virtng chac trong nhirng nam ti. Déi véi
nam 2021, do anh hwdng nghiém trong cla dich bénh, LNR cta ACV
trong nam 2021 c6 thé gidm 61,0% svck xudng con 638 ty dong. Doi
véi nam 2022, dw kién thi trwdng trong nwéc (+155,7% svck) va thi
trwong qubc té (+ 1.843,6% svck) sé phuc hdi manh mé, dan dén
LNST nam 2022 ctia ACV c6 thé ting 606,5% svck Ién 4.508 ty déng.

e Kha nang niém yét trén HSX vao nam 2022: Ban lanh dao cho biét
dang lam viéc véi don vi kiém toan dé loai bd cac y kién kiém toan
nh&n manh trong béo céo tai chinh, diéu nay gitp ACV du diéu kién
niém yét trén HSX vao ndm 2022.

e Du kién chia cb tirc béng cé phiéu: Chinh pht da ch&p thuan cho ACV
gitr lai loi nhuan dé tai dau tw. Tai thoi diém cudi ndm 2020, loi nhuan
chwa phan phéictia ACV 1a 9.705 ty déng, twong dwong véi ké hoach
chia ¢ tirc bang cb phiéu du kién 1a 44% vao nam 2021. Chang toi
tin rang day la diém nh&n manh mé cho ACV trong giai doan t&i.

e Tiém nang tang trwdng clia san bay quéc té Long Thanh.
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CTCP DV Hang héa Sai Gon (SCS, Kha quan, Gia muc tiéu: 161.400
VND/cp):

Chung téi tin rang thi phan hang hoa hang khéng cta SCS tai TIA sé&
tang 1én 55% trong giai doan 2021-30, tré thanh nha cung cép dich vu
hang héa hang khéng hang dau Viét Nam véi nha ga hién dai nhat va
la nha cung cap duy nhat c6 khd ndng mé rong cong suét tai TIA.
Chung t6i ky vong hiéu qua hoat ddng ctia SCS sé duy tri & mirc 6n
dinh nhé kha nang kiém soat chi phi hiéu qua, bang can dbi ké toan
lanh manh, khéng c6 no va thué suat wu dai 10% cho dén nam 2023.

Sau khi phuc hdi, chang t6i tin rang KQKD quy sép t&i clia SCS sé
tang trwdng manh. Ching tdi ky vong tbng san lwong hang héa trong
nam 2021,6% sé tang 17,6% svck v&i san lwong hang hoa trong nwéc
tang 19,7% svck va san lwong hang hoa qudc té ting 16,8% svck trong
nam 2021. Chuang t6i wéc tinh DT/LNR nam 2021 clia SCS sé tang
trwdng 21,8% svck/26,5% svck.

Dbi véi 2022, chiing toi ky vong téng lwong hang héa ting 8,6% svck
v&i san lvgng hang héa ndi dia tang 6,9% svck va san lwgng hang hoa
qudc té tdng 9,2% svck, dan dén tang trwdng 16,7% svck/15,5% svck
cla DT/LNR 2022.

CTCP Hang khéng Vietjet (VJC, Kha quan, Gia muc tiéu: 153.800 VND/cp):

Vi thé 1a hang hang khong gia ré hang dau Viét Nam - chiém thi phan
ndi dia I&n nhat Viét Nam véi 40% thi phan néi dia vao nam 2020. VJC
cling chiém thj phan quéc té Ion thé hai ciia nganh hang khoéng Viét
Nam.

Dong tién cai thién dang ké& nho thanh ly tai san.

Chung téi dw phéng hanh khach néi dia/quéc té trong nam 2021 sé
gidam 41,2%/79,6% svck nhung tdng manh trong nam 2022 v&i mle
tang trwdng 160,5%/1.575,0% svck. Cung v&i sy dong gop clia cac
giao dich S&LB va hoat dong thanh ly tai san, chung téi dw phong VJC
c6 thé ghi nhan LNST 583 ty déng/2.370 ty dbng trong nam 2021/22,
bang 30%/71% nam 2019.
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Hinh 30: So sanh doanh nghiép cung nganh

o ) Giamuc .\ yén Vénhea CACR PIE P/BV ROE (%)  EV/EBITDA
Tén cobng ty Ma CP tiéu K 3 nam
nghi (tr USD)
(VND) (%) 2021 2022 2021 2022 2021 2022 2021 2022
Cang hang khéng
TCT Cang hang khong Viét Nam ACV VN 98.000Kha quan  7.996,2 70,0 1156 24,6 4,6 4,0 41 17,4 91,7 158
Airport of Thailand AOT TB KKN KKN 26.168,2 -20,7 NA NA 7,1 7,4 -11,3 -3,0 NA 192,4
Shanghai International Air-A 600009 CH KKN KKN 13.175,6 NA NA 60,9 3,0 2,9 -3,8 55 NA 37,5
Beijing Capital Intl Airpo-H 694 HK KKN KKN 2.682,7 NA NA NA 0,8 0,8 -6,6 0,4 NA 16,0
Japan Airport Terminal Co 9706 JP KKN KKN  4.403,2 NA NA 90,7 3,1 3,0 -10,0 33 91,3 18,1
Shenzen Airport Co-A 000089 CH KKN KKN 2.353,4 -35,1 65,7 38,2 1,3 1,2 1,7 2,7 289 17,6
Malaysia Airports Holdings MAHB MK KKN KKN  2.696,9 NA NA NA 1,7 1,7 -11,1 -2,1 101,8 11,3
Trung Binh 90,6 53,6 31 30 -53 35 784 441
Hang hang khong gia ré
CTCP Hang khong Vietjet VJC VN 153.800Kha quan 2.727,8 -40,6 58,7 17,9 3,8 3,1 70 190 384 143
AIRASIA GROUP BHD AAGB MK KKN KKN 830,0 NA NA NA NA NA 47,2 211 NA 12,6
CEBU AIR INC CEB PM KKN KKN 662,4 NA NA 29,4 1,9 15 -455 244 57,0 4.4
AIRASIA X BHD AAX MK KKN KKN 79,8 NA NA NA NA NA NA NA NA NA
ASIA AVIATION PCL AAV TB KKN KKN 429,9 NA NA NA 1,2 1,3 -26,8 -0,3 NA 10,7
Trung binh 52,7 22,8 2,2 1,9 -45 16,1 458 10,1
Cang hang héa hang khéng
Atlas Air Worlwide Holdings AAWW US KKN KKN 2.018,7 NA 5,3 6,5 0,8 07 174 111 4,8 5,5
Xiamen Interna-A 600897 CH KKN KKN 7749 -13,8 13,9 11,4 1,3 1,2 9,3 10,7 5,6 5,3
Macroasia Corporation MAC PM KKN KKN 220,1 NA NA NA NA NA NA NA NA NA
Noibai Cargo Ternimal Ser JSC NCT VN KKN KKN 80,7 -8,2 9,2 8,3 NA NA 50,7 51,3 5,7 4,7
CTCP Dich vy Hang héa Sai Gon SCS VN 161.400 Kha quan 313,1 19,7 11,7 101 53 4,1 50,7 457 9,9 8,4
Trung binh 10,0 9,1 2,4 20 320 29,7 6,5 6,0

Ngudn: VNDIRECT RESEARCH, BLOOMBERG
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HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢ phiéu tr 15% trd 1én

TRUNG LAP Kha n&ng sinh |&i ctia cd phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh 1&i ctia cb phiéu thdp hon -10%

Khuyén nghi dau tw dwoc duwa ra dva trén kha nang sinh 16 dy kién cta cb phiéu, dwoc tinh bang tong cta (i) chénh léch
phan tram gitra gia muc tiéu va gia thi tredng tai thoi diem cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwoc néu
rd trong béo cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cyc Céc cd phiéu trong nganh cé khuyén nghi tich cue, tinh trén co sé vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' sé& vén hoéa thi treéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén
KHUYEN CAO

Bdao cao nay dwoc viét va phat hanh bai Khéi Phan tich - Cong ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
bao cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdm thong tin trén san
giao dich chirng khoan hoéc trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao duoc cong bb cua
cong ty, théng tin dwoc cdng bd rong rai khac va céac thdng tin theo nghién clru ctia ching tdi. VNDIRECT khdng chiu trach
nhiém vé dd chinh xac hay day dd cda nhirng théng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thdi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cta VNDIRECT va c6 thé thay dbi ma khéng can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Céng ty Cb phan Ching khoan VNDIRECT tham
khao va khéng mang tinh chat moi chao mua hay ban b4t ky chirng khodn nao dwoc thao luan trong bao céo nay. Cac nha
dau tw nén cé cac nhan dinh doc 1ap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw cGa minh, tham khao y kién tw van tir cac chuyén gia vé céc van dé quy pham phap luat, tai chinh, thué va
céac khia canh khac truéc khi tham gia vao bat ky giao dich nao véi ¢ phiéu cla (céc) cong ty duwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat c(r két qua nao phat sinh tlr viéc st dung néi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay la san phdm thudc s& hiru ctiia VNDIRECT, nguwdi st dung khong duoc phép sao chép, chuyén giao, stra
ddi, dang tai 1én cac phuwong tién truyén théng ma khong c6 sy ddng v bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Tién Diing — Chuyén vién Phan tich cao cap
Email: dung.nguyentien5@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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