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Nganh hang khéng
Chao doén du khach quoc té

*  Trién vong nganh sé dwoc thuc day béi sw phuc hdi ctia khach québc té.
= Pay |a thoi diém tét dé tich Ity cac ¢d phiéu hang khéng véi dinh gia
hap dan va cé ky vong tang trwdng manh mé trong giai doan t&i.

= Céc lya chon hang dau cta ching t6i la ACV, AST — dai dién tirng phan
khuc véi tang trwdng manh mé va dong lwc tang gia rd rang.

Hang khong qudc té sé ting trwdng manh mé trong ndm 2023

Hau hét cac quéc gia da d& bd han ché cho du khach va diéu nay sé hd tro
cho nhu cau du lich quéc té. San lwong khach quéc té da tang 35 lan trong
Q3/22 va phuc hdi bang 49,8% truwéc dich. Trong kich ban co' s&, chung tdi ky
vong Trung Quéc sé& dan g& bd han ché du lich ké tir Q2/23. San lwong
khach quéc té cé thé phuc hoi vé mirc 84% trong Q2/23 va 100% trong Q4/23
gilp téng san lwong khach quéc té tdng 195% svck trong ndm 2023. Ngoai
ra, san lwgng khach néi dia dw bao tang 231% svck trong 2022 (tang 30,9%
so v&i mirc 2019) va tang trwdng kép 8,9% giai doan 2023-2025.

Co hdi tang trwé'ng phan hoa

Cé6 dod twong quan cao v&i hang khéng quéc t&, ban 18 hang khong sé la
nganh hwéng loi nhat khi san lwong khach quéc té phuc héi. Chung t6i wa
thich mé hinh ban 1&é hang khong nho rao can gia nhap nganh cao cung bién
lgi nhuan vuo’t troi. V&i cadng hang khong, tdng truéng twong doi vD’ng chéc
nhwng cé thé bj thu hep trong ndm 2024 do coéng suét bi han ché. Trién vong
tang trwdng cua cac héng hang khong bi han ché bai chi phi nhién liéu cao,
bién dong ty gia va lai suat ting. Tuy nhién, chung t6i van wa thich mé hinh
hang khéng gia ré hon hang khong truyén théng do né it bi bién dong trong
mai tréng tai chinh khong 6n dinh cung chi phi nhién liéu cao.

Tai sao nén dau tw c6 phiéu hang khong & thoi diém hién tai?

Chung t6i cho rang tang trudng loi nhuan ké tr Q3/22 — 2023 & hau hét cac
phan khuc (cang, hang hang khong, ban 18) twong dbi virng chéc béi sw phuc
hdi cta khach quéc té. Viéc thi trwong diéu chinh gan day da khién gia cla
cac cb phiéu trong nganh vé gan thoi diém bung phat dich (thang 3/2020). Do
do, chung toi cho rang day la thoi diém dé tich Ity cb phleu nganh hang
khéng v&i mire gid hdp dan va tang trwdng loi nhuan virng chéc.

Rui ro anh hwéng dén tang trwdng clia nganh

(1) Gia nhién liéu cao hon dy kién dan dén chi phi van hanh cla cac hang
hang khoéng cao hon, cé thé 1am tang gia vé va gidm nhu ciu di lai bang
duwong hang khdng, (2) du lich song phwong gitra Viét Nam va Trung Quéc
khé phuc hdi nhw trwéc dai dich do chinh sach zero-covid, va (3) ty gia
USD/VND cao hon dw kién va lai suat USD tang cling co thé anh huwéng dén
viéc vay vbn dau tw co s& ha tang hang khéng bang USD trong thoi gian tdi.

Dién bién gia cé phiéu nganh hang khéng ké tir 2020

02f01/2020 02/01/2021 02/01/2022
—VN-Index ACV AST ——VJC ——HVN ——5CS

Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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TONG QUAN NGANH HANG KHONG 9T22

Lwong hanh khach néi dia da vwot mirc trwwéc dich

35.000.000 8782 2% 10000,0%
Sau khi kiém soat thanh cong dich Covid-19 trong Q1/22, 30.000.000 ) 90000%
hang khong noi dia bt dau phuc hoi tir thang 4/2022 va 8000,0%
da vuot qua mirc trwdc dai dich ké tiv thang 5/2022 nho 25.000.000 7000,0%
nhu cau du lich trong nwéc phuc héi manh mé sau dich. 20.000.000 igg’gj
Do lwvgng khach ndi dia trong Q3/21 dat mirc thap do dich 2000.0%
bénh bung phat manh trén toan quéc, Ilvu lwong hanh 15000000 2000.0%
khéach néi dia trong Q3/22 ting 87 1an svck — twong duwong 10.000 000 2000,0%
154,7% trwdc dai dich, lwong hanh khach ndi dia 9T22 1000,0%
tang 164,6% svck — twong dwong 122,9 % trwéc dai dich. 2000000 0,0%
- -1000,0%
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mmm San lwgng khach néi dia (Cot trai) w0 svck (COt phéi)
Ngudn: CUC HK VIET NAM, VNDIRECT RESEARCH

Lwong hanh khach quéc té ciing dat dwoc nhirng két

> X 14.000.000 4000,0%
qua an twong 3584,2% 0 e
T 15/02/2022, Viét Nam d& g& bd han ché vé tn suét 12 000,800 2000.0%
cac chuyén bay qudc té. Tinh dén ngay 15/03/2022, Viét 10.000.000 N
Nam da (1) dwa sO lwvong dwong bay thuwdng 1& vé mirc 8 000,000 2000’00/
trwéc dai dich, (2) khdi phuc chinh séach thj thuc trwdc -
dich. Dén ngay 15/05/2022, Viét Nam d& ngirng yéu cau 6.000.000 1500,0%
xét nghiém Covid-19 dbi véi hanh khach quéc té va ma lai 4,000,000 1000,0%
hoan toan dudng hang khdng quoc te. Do do, lvgng hanh % .973%  -96.4% 46.2% 500,0%
khach qubc té trong Q3/22 da danh dau sw phuc héi manh 2.000.000 : i - 0,0%
mé véi mirc ting 35 1an svck, bang 49,8% muc trwdc dai } — R T l 500,0%
dich, dwa lwong hanh khach quéc té 9T22 ting 14,5 lan \\®$ & e & ,bq. tb\q,o?\:[, & q)q, "'*q'o& \\«& ,g,

svek - bang 22,3% murc trwde dai dich.
= San lvong khéch qudc 1€ (Cot trai) e Oy svek (COt phai)

Ngudn: CUC HK VIET NAM, VNDIRECT RESEARCH

VJC cé6 sw phuc hdi manh mé nhat vé sé lwong

chuyén bay trong sé cac hang hang khéng 100000 1600.0%

1537,5%, 1600,0%

Toéng s6 chuyén bay clGia Viét Nam trong 9T22 tang 80.000 1400,0%
123,4% svck 1én 235.464 chuyén nho hang khong ndi dia 1200,0%
phuc hdi manh mé. HVN dirng dau vé téng sé chuyén bay 60.000 1000,0%
voi 106.706 chuyén bay (119,3% svck; 45,3% thi phan). 800.0%
VJC c6 86.898 chuyén bay trong cung ky (147,8% svck, 40.000 600,0%
36,9% thi phan), Bamboo Airways c6 38.189 chuyén bay 400,0%
(+87,6% svck, 16,2% thi phan). 20.000 1 200,0%
0,0%

_ -200,0%
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Ngudn: CUC HK VIET NAM, VNDIRECT RESEARCH
Lwong khach luan chuyén hang khéng Viét Nam 6536,0%

30.000 7000,0%
Theo Téng cuc Théng ké (TCTK), chi sb khach luan chuyén
(RPK) téng 63 1an svck — twong dwong 93,3% muc trwéc
dich nh& sy khéi phuc manh mé clia hang khéng ndi dia,
gilp RPK 9T22 tang 226,0% svck — twong dwong 86,8%
murc trwvée dich 15.000
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Ngudn: TCTK, VNDIRECT RESEARCH
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CHAO BON DU KHACH QUOC TE
Hang khong qudc té sé la tieu diém trong giai doan t&i

Hang khdng néi dia da lay lai nhirng gi da méat trong dai dich

Ky nghi hé nam nay da thwc sy c&i tréi cho khach ndi dia sau hon hai nam
Covid-19. Cu thé, nhiéu san phadm du lich méi hap dan da trién khai kip thoi
két hop v6&i cac chuong trinh kich cau du lich ctia cac tinh, thanh phd nhu Pa
Néng Quy Nhon, Phi Quéc, Nha Trang, Quang Ninh... d4 kich hoat sy bung
nd du lich néi dia cd nwéc. Bén canh dd, cac hang hang khong trong nuéc
ciing tich cwc khai thac va tang tan suét cac duong bay ndi dia dén cac diém
du lich (vi dy, hién nay tan suéat bay dén/di Phu Quéc dat 100 chuyén bay ndi
dia/ngay, trong khi chi c6 72 chuyén bay quéc té va néi dia/ngay di/dén Phu
Quéc trudc dot dich nam 2019), giup hang khéng trong nudc dat dwoc
nhirng con sé tang trwdng &n twong. Trong 9 thang dau nam, tong sb chuyén
bay tang 123,4% svck (chl yéu la cac chuyen bay ndi dia) va lwgng hanh
khach noi dia 9T22 ting 164,6% svck - bdng 122,9% murc trwde dai dich.

Hinh 1: Dw bao lwong hanh khach ndi dia ctiia Viét Nam trong trung han
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Nguén: VNDIRECT RESEARCH, CUC HK VIET NAM

Trong giai doan 2017-2019, lwgng hanh khach ndi dia da ting trudng véi tbe
do tang trudng kép (CAGR) 1a 9,4%, cé thé coi day 1a mirc tang trudng tw
nhién cua lwvong hanh khach ndi dia, dén twr tang truo’ng thu nhap va diéu
kién vé nhan khau hoc cuta Viét Nam. Tuy nhién, sy xuat hién cta dich Covid-
19 da lam té liét nganh hang khéng Viét Nam. Tang trwdng bi gian doan va
nganh bwéc vao giai doan khé khan trong 2020-2021. K& tir Q2/22, viéc bao
phd vac xin trén toan quédc da giup Viét Nam kiém soat dai dich va nganh
hang khéng trong nwéc bat dau phuc hdi, ghi nhan mlc tédng trwdng an
twong. Tiép nbi da tang trwdng trong 9T22 va tiém nang tang trwdng tw nhién
cta hang khong ndi dia, ching t6i ky vong lvong khach ndi dia nam 2022 sé
tang 231,2% svck va tang 30,9% so v&i nam 2019, duy tri mirc tang trwéng
kép 9,4% trong giai doan 2017-2022. Chlng t6i cho réng ting trwdng khach
ndi dia ndm 2022 khoéng dang kinh ngac nhwng cho thy nhu cau di lai trong
nwdc da tang hop ly véi mirc ting trwdng tw nhién bén vidng tiém nang.
Trong giai doan 2023-2025, chung toi ky vong téng trwdng hang khong trong
nwéc co thé cham lai mét chit véei CAGR 8,9% do (1) ngudi dan cé thé di du
lich nwéc ngoai dé dang hon, va (2) nhiéu san bay Ién trong nwéc qua tai.

D3 dén thoi diém cuaa hang khéng quéc té

Lwu lwong hanh khach qudc t& Q3/22 danh dau sy phuc hdi manh mé véi
murc tdng 35 1an svck lén 4,9 triéu, bang 49,8% muirc trwdc dai dich, dua
lwgng hanh khach quéc té trong 9T22 tang 14,5 1an svck 1&n 14,5 triéu - bang
22,3% so voi trwoce dich. Hién co6 hon 30 héng hang khong nuwéc ngoai va 4
hang hang khong Viét Nam dang khai thac 96 dwong bay quoc té ket nodi Viét
Nam vo&i 21 quoc gia/vung lanh thd. Trong 9722, Han Quéc la quoc gia co
lwong khach du lich dén Viét Nam cao nhéat véi mie tdng gap 21 I1an svck,
tiép theo 1a My va cac nwéc Dong Nam A.
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Hinh 2: Lwgng hanh khach quéc té theo thang Hinh 3: Top 10 quédc gia vé s6 lwgng khach du lich dén Viét Nam 9T22
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Ngudn: VNDIRECT RESEARCH, CUC HK VIET NAM Ngudn: VNDIRECT RESEARCH, gso.gov.vn

Cu thé, hau hét san lwong khach quéc té 1a nwéc ngoai dén Viét Nam (chiém
75% trong 9T22) v&i téng lwot tim kiém cho du lich dén Viét Nam tang 4,9 lan
svck trong 9T22. Nhu cau du lich nwéc ngoai dén Viét Nam tadng manh ké tir
Q3/22 do Viét Nam da ngirng yéu cau xét nghiém Covid19 dbi véi du khach
quéc té va mé lai hoan toan dwong bay qudc té tir thang 5/2022. Sw déng
gop tlr du lich ca Viét Nam ra nwéc ngoai van con thap trong 9T22 do mét
vai quéc gia chwa hoan toan mé ctra va ngwdi dan Viét Nam cé xu hwéng du
lich trong nuérc.

Hinh 4: Lwot tim kiém cho du lich nwéc ngoai dén Viét nam Hinh 5: Lwot tim kiém cho du lich ctia Viét Nam ra nwéc ngoai
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Ngudn: VNDIRECT RESEARCH, Google Destination Ngudn: VNDIRECT RESEARCH, Google Destination

Sw phuc hdi cia du lich nwéc ngoai cua Viét Nam phu thuéc nhiéu vao yéu
cau nhap canh cla cac nwdc. Nhin chung, hau hét cac quéc gia da g& bd
cac yéu cau nhap canh lién quan dén kiém soat Covid-19, tuy nhién, yéu té
tiéu cwc nhat dbi véi sw phuc hdi du lich Viét Nam Ia chinh sach zero-covid
ctia Trung Qudc, khién cho viéc du lich dén va di t¥ Trung Qudc van bi han
ché nghiém ngét. Chung t6i ky vong kha ndng phuc hdi ctia cac thi trudng
hang khoéng quéc té Ién cla Viét Nam trong trwéng hop co s& nhu sau:
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Hinh 6: Tiém nang phuc héi ctia cac thi trwéng hang khong quéc té Ién chia Viét Nam trong kich ban co sé&

Ty trong Hién trang yéu ciu

D& bd hoan toan cac
quy dinh lién quan dén

D& bd hoan toan cac

quy dinh lién quan dén

D& bd hoan toan cac

quy dinh lién quan dén

D& bd hau hét cac quy

D& bé mot phan cac

quy dinh lién quan dén

D& bd hoan toan cac

quy dinh lién quan dén

Han ché do céng thang

D& bé hoan toan cac

quy dinh lién quan dén

Quéc gia trwéc dich nhap canh
Trung Quéc 34,5%

Han Quéc 25,5% |Covid

DNA 12,5% [Covid
Chau Au 8,1% Covid

dinh lién quan dén

Nhat Ban 5,6% |Covid

Dai Loan 5,5% Covid

My 4,4% Covid

Nga 3,8% dia chinh tri
AnDd 0,0% Covid

Nhan xét
Cuing v&i chinh sach zero-Covid, Trung Quéc d& han ché di/dén khdi quéc gia ké tir Q1/20. Tuy nhién, méi day nhét, Chinh
pht Trung Quéc da ban hanh dy thdo véi muc tiéu phat trién du lich doc theo céc khu bién giéi va néi Idng cho du khach
dén Trung Quéc. Ching tdi cho réng Trung Quéc dang trén dwong phuc hdi dwdng bay quéc té du & tbe do cham, va diéu
nay ciing s& déng gép phan nao vao sy phuc héi lvong khach quéc té ctia Vit Nam do Trung Quéc la quéc gia cé ty trong
khach quéc té nhiéu nhét trwéc dai dich. Ching t6i ky vong lwong khach quéc té tir Trung Qudc sé phuc hdi vé murc truéc
dich trong Q1/24.

T thang 10/2022, Han Quéc da g& bd yéu cau xét nghiém Covid dé nhap canh, déng ngha voéi viéc tt ca céc yéu cau lien
quan dén Covid khi nhap canh dwoc dé bd. Ching téi ky vong diéu nay sé thiic dy giao théng hang khéng gitra Viét Nam
va Han Quéc, trong thoi gian téi va sé gitp Iwu lwgng khach gitra 2 quéc gia phuc hdi vé mire trwdce dich trong Q2/23.

Céc duwong bay qudc té chinh clia Viét Nam trong DNA gém Singapore, Thai Lan va Malaysia déu da dwoc mé lai hoan
toan va dang trién khai cac hoat déng du lich song phwong. Ching t6i ky vong san lwong québc té tir DNA sé& phuc héi vé
murc truwde dich trong Q1/23.

Chau Au da d& bé moi han ché lién quan dén Covid t» Q2/22. Bén canh dé, HVN, Bamboo Airways cling da trién khai nhiéu
dwong bay méi dén chau Au, gitp tang téc do phuc hdi lwgng khach dén tir chau Au. Chung ti ky vong lwgng khach qubc
té tr chau Au c6 thé phuc hdi vé mc trwée dich trong Q2/23.

T 11/10/2022, du khach dén Nhat Ban cé thé tw di ma khong can thong qua dai ly tour ndo. Khach du lich Viét Nam chi can
h6 chiéu vaccine dé& nhap canh vao Nhat Ban. Chung t6i cho rang cac didu kién vé Covid khi dén Nhat Ban sé dwoc gé bd
hoan toan trong thdi gian t6i va san lwong khach quéc té tir Nhat Ban sé& phuc hdi mire trude dich vao Q2/23.

T 13/10/2022, Bai Loan sé khdi phuc chinh sach visa nhw trwde dich, tuy nhién, du khach dén Dai Loan van can xét
nghiém am tinh va mua bao hiém y t&. Chung t6i ky vong Iwong khach quéc té gitra Dai Loan va Viét Nam sé phuc hdi vé
murc trwde dich trong Q3/23.

Ciing nhw Chau Au, chiing t6i ky vong lwong khach qudc té gitra My va Viét Nam sé& phuc hdi vé trudc dich trong Q2/23.

T 25/10/2022, Viét Nam sé& ndi lai dwong bay gitka Nga va Nha Trang vén da bi dirng tir thang 3/2022 do cang thdng gitra
Nga va Ukraine. Ching t6i ky vong sé&n luong khach quéc té tir qudc gia ndy sé phuc hdi v& mire trude dich trong Q3/23.

An Do dwoc coi la thi trwdng méi day tiém nang cho du lich Viét Nam. Vietjet, Vietnam Alrlines hay cac hang bay IndiGo va
Spice Jet clia An Do da khai thac nhirng ching mi gitka 2 quéc gia. Cu thé, Vietjet da dwoc cap phép khai thac hon 20
chang bay tir Ha N&i, H5 Chi Minh, Ba N&ng, Phi Quéc dén céc dia diém & An D6 nhu Bangalore, Hyderabad ,
Ahmedabad, Chennai, Kolkata, Gaya ciing nhw tang tan suat cac chuyén bay dén Delhi va Mumbai tir thang 7/2022. Chung
t6i ky vong san lwong khach quéc té cla chang nay sé dat 5% tdng san lwgng khach trudc dich trong Q2/23.

Ngudn: VNDIRECT RESEARCH

Hinh 7: W&c tinh mirc d6 hdi phuc lwong khach quéc té, trong kich ban co’ sé caa ching téi

Ty trong trwéc

Quéc gia dich (2019)
Trung Québc 34,5%
Han Quéc 25,5%
DNA 12,5%
Chau Au 8,1%
Nhat Ban 5,6%
bai Loan 5,5%
My 4,4%
Nga 3,8%
An Do 0,0%
Téng 100,0%

Q1/22
4%
5%
5%
5%
6%
4%
5%
5%
5%

4,9%

Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23
5% 15% 20% 20% 40% 60% 80%
20% 50% 80% 90% 100% 105% 110%
50% 80% 90% 100% 105% 110% 115%
20% 50% 80% 90% 100% 105% 110%
20% 50% 80% 90% 100% 105% 110%
10% 20% 50% 80% 90% 100% 105%
20% 50% 80% 90% 100% 105% 110%
10% 20% 50% 80% 90% 100% 105%
20% 50% 80% 90% 100% 105% 110%
18,7% 41,4% 61,8% 70,7% 84,0% 94,9% 105,3%
31,7% 88,7%

Ngudn: VNDIRECT RESEARCH

Trong kich ban co s& cua chung t6i, hang khéng gilra Viét Nam va Dong
Nam A sé& phuc héi manh mé tlr Quy 3 ndm 2022 do xuc tién du lich da dwoc
trién khai, tiép theo la Han Quéc, Chau Au, Nhat Ban, Hoa Ky va An D6 trong
Quy 4 nam 2022, Quang ba du lich Dai Loan va Nga c6 thé dwoc thuc hién
trong Quy 1 ndm 2023 Quang ba du lich Trung Québc cé thé duoc thuc hién
trong Quy 3 ndm 2023. Do d6, tdng sb khach qudc té tir thi trudng Dong Nam
A c6 thé phuc héi tré lai mirc trwde dai dich trong quy 1 ndm 2023, tiép theo
la Han Quéc, Chau Au, Nhat Ban, Hoa Ky trong quy 2 nam 2023, Dai Loan va
Nga trong quy 3 ndm 2023 va Trung Quédc trong quy 1 nam 2024.
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Hinh 8: Ba kich ban vé thi gian phuc héi trwéc dai dich cha cac thi trwong du lich hang

khéng I&n
The&i diém phuc héi
vé trwée dich Q4122 Q1/23 Q2/23 Q3/23 Q423 QL4 Q2124
Nhat Ban,
Han Quéc,  Dailoan,
Kich ban tich cuc DPNA Chau Au, My Nga Trung Quéc
Nhat Ban,
Han Quéc,  DaiLoan,
Kich ban co s& DNA Chéau Au, My Nga Trung Québc
Nhat Ban,
Han Quéc,
Kich ban tiéu cuc DNA Chéau Au, My Trung Québc

Ngudn: VNDIRECT RESEARCH

Trong kich ban co s&, chung téi ky vong lwong khach quéc té cia Viét Nam
dat 12,5 triéu khach trong nam 2022 (so v&i 0,5 triéu khach trong nam 2021)
va c6 thé ting 195,2% svck trong nam 2023 - bang 88,5% muc trwdc dai
dich. Do két qua kinh doanh cla cac doanh nghiép hang khéng Viét Nam c6
dod phu thudc 16n véi hang khong quéc té nén ching toi tin rang két qua kinh
doanh cuia cac doanh nghiép nay sé coé sw ting trwdng vuot bac ké tr ndm
2023 nho s phuc hdi manh mé cia thj trweng quéc té. Theo dy béo cla
ching t6i, lwgng khach quéc té cia Viét Nam co6 thé phuc hdi hoan toan vé
mirc trwdc dai dich trong ndm 2024 (bang 105,2% murc 2019) va cé thé dat
118,9% muwc 2019 trong nam 2025.

Hinh 9: Dw bao cla chuing t6i vé san lwgng khach quéc té caa Hinh 10: Dw bao san lwgng khach quéc té trong trung han cta Viét
Viét Nam trong ba kich ban (tr khach) Nam
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10,0 17.1%._ 0%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
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== == == Kijch ban tich cuc = Kich bén co' SO = = = Kjch ban tiéu cyc 2019 2020 2021 2022 2023 2024 2025
=== Luong khach quécté - tr(Cot trai) — = % svck (COtphai)
Nguan: VNDIRECT RESEARCH, CUC HK VIET NAM Nguén: VNDIRECT RESEARCH, CUC HK VIET NAM

Co s& ha tang hang khéng sé 1am vao tinh trang qua tai vao nam
2023-2024

Pay manh xay dwng co’ s ha tang hang khong

Theo quy hoach tong thé van tai hang khong cta chinh pht, dén nam 2030
Viét Nam sé c6 28 san bay bao gom 15 san bay néi dia va 13 san bay quoc
té (tir 22 sén bay bao gdm 13 san bay ndi dia va 9 san bay qudc t& vao nam
2022):

e Bon san bay quéc té méi dén nam 2030 bao gom san bay qudc té
Long Thanh (LTIA) va 3 san bay néi dia nang cap (Tho Xuan, Vinh,
Chu Lai).

e Nam san bay ndi dia moi sé duoc phat trién thong qua hinh thic
BOT la Phan Thiét, Quang Tri, Sa Pa, Lai Cha, Na San.

e Ngoai ra, mét sb ‘cang hang khéng trong diém sé duoc m& rong bao
gom san bay quoc teé Tan Son Nhat (TIA), san bay quoc té Noi Bai
(NIA), san bay quoc te Cat Bi, san bay quoc té Phu Bai.
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Hinh 11: Cac dw an co’ s& ha tang hang khéng chinh trong nhivng ndm t&i

CAPEX dén Céng suat
ndm 2030 Theigian b6 sung Nha dau
Dy an (ty ddng)  trién khai (tr khach) tw Tinh trang hién tai
San bay québc t&
Long Thanh 185.600 2020-2030 50,0 ACV Dang trién khai
Nha ga T3 dwoc thiét ké véi cong suét 20 triéu khach/nam (+67% cong suét thiét ké ctia Tan Son
Nhét 1&n 50 tr khach/ndm). Hién tai, ACV dang doi ban giao dat dé thwc hién dw an. Gitra thang
7/2022, Chinh pht da théng qua nghi quyét s6 93/NQ-CP trong dé déng y chi trvong Bé Québc
Phong ban giao hon 27,85 ha dat quéc phong & quan Tan Binh dé xay dwng nha ga. 16,05 ha sé&
NhagaT3 Tan duwoc ban giao cho ACV trong thang 10/22 dé xay dwng nha ga, trong khi 11,8 ha dé xay dwng
Son Nhét 10.990 Q4/22 - Q4/24 20,0 ACV duweng ndi Tran Quéc Hoan - Cong Hoa sé duoc ban giao sau.
Béo céo nghién ctru kha thi clia dw &n da dwoc thdng qua. Dw 4n sé& nang cong suét nha ga T2 Noi
Bai tir 10tr khach/nam Ién 15tr khach/nadm (Nang tbng cong suét ctia san bay Noi Bai tr 25tr
khach/ndm 1&n 30tr khach/nam). B&n nam 2025, ACV c6 ké& hoach trién khai nha ga T3 va dudng
bang & phia nam v&i cong suét 30tr khadch/nam va hoan thanh trong ndm 20230, nang téng céng
Mé& rong nha ga T2 suét clia Noi Bai 1&8n 60tr khach/nam vao ndm 2030. Dén 2050, téng cong suét clia Noi Bai co thé
No6i Bai 4.983 2023-2025 5,0 ACV dat 100tr khach/ndm bao gém 5 dwéng bang va 4 nha ga
Nha ga T2 Phi Bai Dw an c6 cong suét 5 tr khdch/nam gbém 4tr khach noi dia va 1 tr khach quéc té. Dw an dang hoan
- Hué 2.249 Q4/19 - Q4/22 5,0 ACV thién noi that va dy kién hoan thanh trong thang 11/22.
Vao thang 7/22, chinh phl da chap thuan chi trong dau tw nha ga T2 Cat Bi. Khi hoan thanh, nha
18 thang ké ti ga T2 sé la nha ga ndi dia, va T1 véi dién dich 15.630m2 sé& la nha ga quéc té clia san bay Cat Bi.
Nha ga T2 Cét Bi - khi dwoc ban Chinh phtl cling chap thuan phwong an mé rong san bay Cat Bi véi cong suét wéce tinh 13 tr
Hai Phong 2.405 giao dat 5,0 ACV khach/nam vao nam 2030 va 16,6tr khach/nam vao nam 2040.
Cong tac dén bu va giai phdng mét béng da hoan thién. Cac nha thdu dang san nén va lam dwong
bang (phan cong viéc ctia B6 Qudc Phong). Chinh phil dang danh gid lai néng Iwc cta cac nha dau
San bay Phan tw d& dam bao viéc khdi cong xay dwng phan nha ga trong dau ndm 2023 va dy kién hoan thanh
Thiét 13.833 2019-2024 2,0 BOT trong ndm 2024.
Dw an dang trong giai doan lwa chon nha thau, muc tiéu khéi coéng dau 2023 va hoan thanh trong
San bay SaPa 3.651 Q1/23-2025 1,5 BOT nam 2025
T&T UBND tinh Quang Trj d& giao tap doan T&T chuén bi bao céo nghién ctru kha khi, dw kién khéi cong
San bay Quang Tri 2.913 Q1/23-2025 1,0 group trong Q1/23 va hoan thanh trong 2025.
Dw an dang trong giai doan lwa chon nha thau, muc tiéu khéi cdng dau 2023 va hoan thanh trong
Séan bay Na San 2.500 Q1/23-2025 1,0 BOT nam 2025
Dw an dang trong giai doan lwa chon nha thau, muc tiéu khéi cong dau 2023 va hoan thanh trong
San bay Lai Chau 4.350 Q1/23-2025 0,5 BOT nam 2025
D an dang trong giai doan lwa chon nha thau, muc tiéu khoi cong dau 2023 va hoan thanh trong
San bay Dién Bién 1.467 Q1/23-2025 0,2 ACV ndm 2025

Nguén: VNDIRECT RESEARCH

San bay quéc té Long Thanh dang theo dung tién do

Cang hang khong quéc té Long Thanh (LTIA) chinh thérc dwoc giao cho ACV
lam nha phat trién chinh vao ngay 20-11. Téng vén dau tw cta LTIA khodng
15 ty USD ve&i tbng cong suét 100 triéu khach. Dy an gébm 3 giai doan, trong
do giai doan 1 c6 thé phuc vu 25 triéu lwot khach véi chi phi dau tw 4,3 ty
USD (99.000 ty déng). ACV da khéi cong xay dwng giai doan 1 vao ngay
20/12 va dy kién hoan thanh vao 02/09/2025. Dy &n bao gém 4 dw &n thanh
phan, tién d6 hién tai nhw sau:

Dw an thanh phan 1 (dang cham tién d6): Xay dwng tru s& co quan
quan ly nha nwéc, Bé Giao théng van tai da chap thuan chi trwong
dau tw xay dwng tru s& Cang vu hang khéng, nhung cac co quan
chwa bd tri vén xay dung tru sé.

Dw an thanh phan 2 (dung tién dd): Xay dwng cong trinh phuc vu
diéu hanh bay do Téng cong ty Quan ly bay Viét Nam lam cha dau tw
da mé thau goi thau xay dwng moéng thap khong lwu, du kién khdi
cbng vao ngay 22/10.

Dw an thanh phan 3 (dung tién dd): Thi cong cac cong trinh thiét yéu,
ACV lam chi dau tw da san I4p mét bang dwoc 15,97tr m3/115 tr m3
(dat 13,9%), hoan thanh phan méng coc (1.545 coc) cho khu vuc ga.
ACV da phat hanh hd so méi thau goi thau nha ga, dy kién khdi
cong vao ngay 22/11. Hién co quan chuyén moén ctia Bo GTVT da cé
y kién vé ho so thiét ké ky thuat. Déi véi cac hang muc coéng trinh
phu trg, ACV dang lwa chon don vi tw van thiét ké kj thuat.

Dw an thanh phan 4 (dang tién do): Xay dwng cac céng trinh dich vu
khac, c6 2/11 dw an dang dwoc Cuc Hang khdong Viét Nam (Cuc
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HKVN) lam ghG tuc Iug chon nha dau tw. 9/11 dy an dang dang thong
tin dé tim kiém nha dau tw tham gia.

Hinh 12: Ké hoach xay dwng Cang hang khdng quéc té Long Thanh
Hang muc 1H21 2H21 1H22 2H22 1H23 2H23 1H24 2H24 1H25 2H25
Dén bu va giai phong mét béng
Ra soat bom min
Xay dwng twdng rao cho 5.000 ha
Thiét ké ky thuat
San nén thoat nuéc
Xay dwng méng
Xay dwng nha ga va cac cong trinh lién quan
Xay dwng khu bay
Xay dwng cac toa nha quan ly

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

Ngudn: CUC HK VIET NAM, VNDIRECT RESEARCH

Néu giai doan 1 hoan thanh dung thoi han, Cang hang khéng quéc té Long
Thanh sé la déng lwc tang trwdng clia nganh hang khong Viét Nam tir nam
2025 tré di. Cang hang khéng quéc té Long Thanh dwoc dinh vi dé tré thanh
mot trung tdm trung chuyén méi & Bong Nam A, canh tranh véi cac trung tam
khac trong khu vwc nhw San bay Changi cua Singapore, San bay
Suvarnabhumi ctia Bangkok va San bay Quéc té Héng Kéng. Sau khi giai
doan 3 clia Cang hang khéng quédc té Long Thanh hoan thanh, Cang hang
khong quéc té Long Thanh sé xt ly 80% lwgng hanh khach quéc té va 20%
lwong hanh khach tir/dén TP.HCM, theo quy hoach téng thé clia Cuc Hang
khong Viét Nam tdm nhin dén nam 2050.

Thiéu hut co s& ha tdng hang khéng c6 thé tré nén nghiém trong hon
vao nam 2023-2024 trwéc khi dworc néi 16ng tir nam 2025

Hinh 13: Dw bao lwong hanh khach néi dia cua Viét Nam trong giai Hinh 14: Dw bao lweng hanh khach quéc té cuia Viét Nam trong giai
doan 2019-2030 doan 2019-2030
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Ngudn: VNDIRECT RESEARCH, CUC HK VIET NAM Ngudn: VNDIRECT RESEARCH, CUC HK VIET NAM

Chinh pha dw kién tdng lwong hanh khach théng qua sé tdng 9,6% méi nam.
trong giai doan 2019-2030, trong d6 san lwgng hanh khach néi dia thong qua
sé tang 9,8%/nam, trong khi lwgng hanh khach quéc té sé tang 9,2%/nam,
trong mét kich ban co ban. Chinh pht cling dang trich lap mét khodn dw
phong nhé cho ca rdi ro gidm va rdi ro tang cla tdc d6 tang trwdng kép tdng
lwu lwong giai doan 2019-2030 véi gia tri tuyét déi 1a 0,7 diém %. Chang toi
tin rang day 1a mirc tang trudng cé thé dat dwoc vi bén canh viéc nang cao
néng lyc tai cac san bay cla Viét Nam, nhu ciu hang khong cua Viét Nam
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téng trwdng tiém nang cling rat Ién tao nén sy tang trwdng manh mé cla
hang khéng Viét Nam trong th&i gian qua.

Hinh 15: Dw phéng céng suat hoat déng cac cang hang khéng Viét Nam dén nam 2030
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=== Cong sudt cac cang hang khong (ir khach - cot trai) = (6ng suat hoat déng (cot phai)

Ngudn: VNDIRECT RESEARCH, CUC HK VIET NAM

Tuy nhién, do nhiéu dw an ha tAng hang khong trong dang duong xay dwng,
co sé ha tang khong thé theo kip v&i nhu cau tang trwdng trong ngén han va
co s& ha tang hang khéng Viét Nam c6 thé gap tinh trang qua tai trong giai
doan 2023-2024 khi lwong khach du lich quéc té dw kién sé phuc hdi manh
mé. Chung tdi woc tinh cac san bay hang khong Viét Nam c6é thé hoat dong &
murc 132%/142% tdng cong suét thiét ké trong giai doan 2023-2024, truéc
khi giam tai tir nam 2025 khi nhiéu dw an co s& ha tang hang khéng quan
trong ra mat nhw san bay Long Thanh, nha ga T3 Tan Son Nhét va dw an mé
rong nha ga T2 & No6i Bai.

Cac hang hang khong: trién vong phuc héi bj lu m& b&i gia nhién
liéu cao, bién ddng ty gia hdi doai va lai suat tang

VJIC c6 sy phuc héi lwu lweng chuyén bay tét nhat so véi cac déi thu
trong nwérc

Thi phan clia cac hang hang khéng da thay dbi rat nhiéu ttr nam 2017. HVN
chirng kién thi phan giam dan qua tirng nam, tir 54,1% nam 2017 xuong con
45,3% trong 9T22, trong khi VJC va Bamboo Airways dang dan chiém Iinh thi
phan Trong sb cac hang hang khoéng, VJC ¢ sw phuc héi manh mé nhat vé

sb lwong chuyén bay véi mirc tang trwdng 9T22 la 147,8% svck, tiép theo 1a
HVN (119,3% svck) va Bamboo Airways (87,6% svck).

Hinh 16: Thi phan clia cac hang hang khong vé téng sé chuyén bay Hinh 17: Téng s6 chuyén bay méi thang cla cac hang hang khéng
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Ngudn: VNDIRECT RESEARCH, CUC HK VIET NAM Ngudn: VNDIRECT RESEARCH, CUC HK VIET NAM
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Gia nhién liéu ting gay nhiéu khé khan cho cac hiang hang khéng tuy
nhién LCC it bi anh hwéng hon FSC

Do cing thang gitra Nga va Ukraine, ching t6i ky vong gia nhién liéu Jet A1
toan cau sé tang 79,2% svck vao ndm 2022 trwédc khi ha nhiét 13,0% svck
vao nam 2023. Gia xang may bay nam 2022-23 duy tri & mi&c cao nhat ké tw
nam 2015, gay nhiéu khé khan cho cac hang hang khéng.

Hinh 18: Dw bao lwong hanh khach noi dia cua Viét Nam trong giai Hinh 19: Bién loi nhuan gop cua cac hang hang khong trong nam
doan 2019-2030 2015-2023
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= Chi phi nhién liéu/ASK cia HVN (VND - Cot phai) Bién LNG hoat déng c6t I6i cla VJC === Bian LNG hoat ddng cét 16i cia HVN
Chi phi nhién liéu/ASK cia VJC (VND - Cét phai)
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Trwéc tinh hinh nhién liéu may bay ngay cang tang, ching toi tin rang cac
hang hang khéng gia ré (LCC) sé it bi anh hwdng hon so v&i cac hang hang
khéng truyén thdng (FSC). Mirc tiéu thu nhién liéu cia may bay phu thudc
chat ché vao trong lwvong cla né. May bay duwdng dai thwdng la may bay
than réng, cong suéat va trong lwong 1én. Ngoai ra, cac chuyén bay dudng dai
cling can nhiéu nhién liéu khién may bay ndng hon. Nguoc lai, may bay
dudng ngén thwong 1a may bay than hep, trong lwong nhe hon nén tén it
nhién liéu cat canh va duy tri dd cao hon so véi may bay dwdng dai. May bay
cta VJC déu la may bay than hep, dwdng ngén nén muc tiéu thu nhién liéu
trung binh/ASK thap hon so véi HVN- khodng 30% sb may bay cta HVN la
may bay dwéong dai than rong. Chi tiét vé tac dong cla hai mé hinh nhw sau:

e Do gia nhién liéu may bay tang trong giai doan 2022-2023, ching tbi
dw bao chi phi nhién liéu/ghé luan chuyén (ASK) cta HVN sé& thay
doi 65,4%/- 8,3% svck trong khi chi phi nhién liéu/ASK cta VJC chi
thay d6i 54,3%/- 7,1% svck trong ndm 2022-2023

e Ngoai ra, mac du gia nhién liéu may bay tang, ching téi dy b4o bién
lgi nhuan gop cua VJC sé kha quan trong nam 2022-2023 khoang
0,4%/2,0% trong khi d6 bién loi nhuan godp cta HVN c6é thé chi dat
-3,5%/1,4% trong nam 2022-2023.

L&i suat tang va dong USD manh Ién ciing anh hwéng dén két qua kinh
doanh va ké hoach mé rong ddi bay ctua cac hiang hang khéng

Ddng USD manh I1&n gay &p lwc 1én ty gia USD/VND, khién ty gia USD/VND
trong lién ngan hang cham mic cao nhét trong lich st. Lai suét LIBOR 3
thang tinh bang USD ciing dat mic cao nhét trong hon 10 nam sau khi FED
tang 1ai suat gan day. Bong USD tang gia va Iai suat USD ti&ng manh cé tac
doéng tiéu cwc dén cac doanh nghiép tham dung vén nhw cac hang hang
khéng, khi hau hét cac hang hang khong tai tro cho ddi bay ctia ho bang
USD.
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Hinh 20: Chi sé USD dat dinh hon 20 ndm Hinh 21: Lai suat LIBOR ky han 3 thang tinh béng USD ciing dat dinh
hon 10 nam (%)
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Nguén: VNDIRECT RESEARCH, BLOOMBERG Nguf)n: VNDIRECT RESEARCH, TRADING ECONOMICS

Theo quan diém clia ching t6i, trong diéu kién ty gia bién dong va lai suét
USD tang cao, nhitng kho khan ma cac haéng hang khong phai doi mat bao
gom:

e Dong USD manh hon khién cac hdang hang khong bi 16 ty gia khi
danh gia lai cac khoan ng bang USD. Ngoai ra, chi phi dau tw may
bay (ban bang USD) ciing tré nén dat dé hon khién viéc mé réng doi
bay clia cac hang hang khéng kho khan hon. Tuy nhién, nhirng kho
khan nay phan nao dwoc gidm bt khi cac hang hang khéng co
ngudn thu tir USD khi ban vé quéc té.

e Lai suét ting trong khi |&i suét tai tro cho ddi bay hién tai thwong cb
dinh nén chi phi Iai vay khéng bi &nh hwéng nhiéu. Tuy nhién khi tai
tro cho d6i bay moi trong giai doan nay, cac hang hang khéng phai
vay V6i |ai suat cao hon va cé thé anh huéng dén két qua kinh
doanh. trong twong lai.

Déi v&i cac hang hang khoéng trong nuwéc, HVN cé ty trong cho vay bang USD
trén tbng dw ng I&n nhét (66,3%) v&i sd dw vay USD la 21.815 ty déng dén
ngay 30/06/2022; trong khi ty trong ctia VJC chi la 17,2% v&i sb dw 3.227 ty
doéng, do d6 VJC it phai chiu rdi ro hon lién quan dén déng USD manh 1&n va
Iz suadt USD tang. Hon nira, ty 1& don béy clia VJC an toan hon HVN, cho
phép VJC cb kha nang tai tro cho viéc mé rong doi bay nham phuc hdi hoat
dong van tai hang khong quéc té trong giai doan toi. Nguo’c lai, quy mo dodi
bay cia HVN giam sé lam giam tiém nang phuc héi ciia HVN trong khi
Bamboo Airways gdp phai cac van dé trong giai doan tai co’ cAu.

Hinh 22: Pon by tai chinh cua cac hang hang khéng
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Déi v&i VJC, ching t6i c6 danh gia nhw sau:

e Vjthé la hang hang khéng gia ré hang dau Viét Nam, chiém thi phan
khach ndi dia I&n nhat vaéi thi phén wéc tinh 40% trong nam 2020.
VJC ciing chiém thi phan khach quéc té& thir 2 trong sé cac hang
hang khéng Viét Nam.

e Chung t6i ky vong san lwgng khach néi dia cta VJC tang 245,4%
svck trong ndm 2022. Tang trwdng c6 thé cham lai dat mirc 12%
svck trong ndm 2023 tr mirc nén cao cla 2022. Bdi véi dwong bay
quéc té, chiang toi ky vong san lwong khach cta VJIC c6 thé dat
2,43tr khach trong nam 2022 (so vé&i 0,1tr khach ndm 2021) va cé thé
tang 223% svck trong nam 2023 dat 7,83 tr khach (97,4% mirc co s&
2019). Chuing tdi tin rang rui ro vé& chinh sach zero-covid thap hon ddi
véi VIC do ty 1é khach Trung Quéc trén téng lwong khéach cta VJIC
trwéc dich kha thap. Chung t6i wéc tinh LN rong cta VJIC c6 thé dat
1.317 ty trong nam 2022 tr mirc 175 ty trong nam 2021, sau d6 tang
168,3% svck trong nam 2023 dat 3.533 ty dong.

e VJC la hang hang khong c6 ty lé don bay thép nhét hién tai, diéu nay
c6 thé dam béo cho cac ké hoach phat trién doi bay trong twong lai.
Do dd, chuing t6i cho rng VJC c6 nhiéu co hoi d& nadm bt sw phuc
hdi ctia nganh hang khoéng Viét Nam trong thdi gian toi.

Nha ga hang héa hang khéng: nhirng bat 6n dia chinh tri han ché
hoat dong cua hang héa hang khéng toan cau

M&c du thwong mai hang héa toan cau da tang tré lai ké tr ngay 22 thang 5,
nhwng khéi lwong van chuyén hang héa bang dwéng hang khong toan cau
(tAn-km - CTK) van chwa c6 sy phuc héi (Hinh 23), khién CTK toan cau 8T22
giam 5,4% so v&i cung ky nam ngoai do:

e Gia cwoc hang khéng hién nay tré nén kem h&p dan hon. Thuong
mai hang héa toan cau phuc hoi chu yéu nho hoat dong manh mé o
Chau My Latinh nhwng phan I&n lwgng van chuyén bang van tai bién.

e Céac don dat hang xuat khdu méi cla cac thj truong én - trwdc day
la chi s6 hang dau cho cac 16 hang van chuyén bang dwéng hang
khong, tuy nhién xu huo’ng glam do cac lénh trirng phat Nga da lam
gian doan hoat dong san xuét tai cac thij truong nay (Hinh 24). Cac
don dat hang xuét khdu cta Trung Quéc ciing gidm hon nira xudng
dwdi mbe 50 do chinh sach zero-covid.

e Tuy nhién, di¥ liéu CTK méi nhét theo khu vuc tuyén dwong (Hinh
25) cho thay sy phuc hdi & mét sb tuyén bao gébm (1) trong pham vi
Chau A va Bac My - Chau A do han ché di lai qubc té dé dang &
Chau A, (2) Bédc My va Chau Au nh& sw hé tro tr My dén Ukraine.

Cung nhirng khé khan cua thi trwong toan cau, san lwvgng hang hda dwong
hang khéng cua Viét Nam trong 9T22 giam 3,1% svck xuéng 1,0 tr tan.

Hinh 23: Thwong mai toan cau ting tré lai Hinh 24: Cac don hang xuét khidu méi Hinh 25: CTK theo khu vwc tuyén dwong
nhwng lwgng hang héa hang khéng van giam dang bi thu hep & tat ca cac thi trwuong
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Hinh 26: San lwong hang héa hang khdng dw bao giam 2,2% svck trong ném 2022 nhwng cé
thé ting trwong kép 10,9% giai doan 2022-2030 (don vi: tan)
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Ngudn: VNDIRECT RESEARCH, CUC HK VIET NAM, TCTK

Tuy nhién, chung téi hy vong trién vong thi tredng hang héa hang khéng toan
cau sé tré nén twoi sang hon tr nam 2023, dwa vao cac nguyén nhan:

e Viéc ndi I6ng thém cac han ché COVID-19 & Trung Quéc, bao gém
ca viéc m& lai cac nha may & quoc gia nay cling sé ho trg sy phuc
hoéi cla thj trwdng hang hoa hang khoéng toan cau trong giai doan toi.

e Cac han ché di chuyén quéc té & chau A sé tiép tuc dwoc ndi 16ng,
didu nay sé giup cdng suat van tai hang khong gia tdng va gia cwéc
van tai hang khong sé tré nén hap dan.

Chung t6i ky vong san lwong hang héa hang khong Viét Nam sé di ngang
trong Q4/22 dwa vao nhirng nguyén nhan sau: (1) bat én dia chinh tri trén
toan thé gidi, (2) lam phat va Iai suat gia tdng c6 thé thu hep san xuét toan
cau, dua san lvong hang héa hang khéng 2022 gidm 2,2% svck ndm ngoai.
Tuy nhién, vé 1au dai, thi trwéng hang héa hang khéng Viét Nam van con
nhiéu tiém ndng tang trwdng véi muc tiéu cda chinh pha 14 tré thanh mot
"trung tam san xuét" cla thé gi¢i. Cuc HKVN wéc tinh tang trudng kép khoi
lwgng hang héa hang khéng trong giai doan 2022-30 la 10,9%.

DPéi v&i mét doanh nghiép tiém nang nhat trong phan khic — SCS, ching toi
¢6 nhirng danh gia nhw sau:

e Trong 9 thang dau nam 2022, khdi lwgng hang héa hang khéng cla
SCS taéng 6,9% svck véi déng gop chd yéu tir khéi lwvong hang hoa
quéc té (+15,9% svck) véi san lwong dién thoai di dong va thiét bi
dién t& van duy tri & mirc manh mé. Doanh thu 9 thang dau ndm
2022 tang 13,7% svck nam ngoai v&i bién LN gbp tang 1,76% svck
ndm ngoai, dwa vao mirc dong gop cao hon cla hang hoéa quéc té
v&i phi dich vu cao hon. V@i déng gop cla thu nhap tai chinh
(+68,5% svck) nho tién glri cao hon, LN rong 9 thang dau nam 2022
tang 20,5% svck nam ngoai. D6i véi ndm 2022, chung téi hy vong LN
rong clla SCS sé tang 25,8% svck nam ngoai vi quy 4 la mua cao
diém. Tang trwdng LN rong cé thé cham lai vao ndm 2023 (+5,3%
svck) vi cdng ty sé phai chiu mire thué suét binh thwerng 20% tir ndm
2023.

e V& lau dai, chung t6i tin rdng SCS c6 thé ndm bét co hdi tir sy téng
trwdng san lwong hang héa hang khdng ctia Cang hang khéng quéc
té Tan Son Nhat bdng cach mé rong cong suét hién tai t 200.000
tAn/nadm 1én 350.000 tAn/ndm trong khi déi thi canh tranh duy nhat
ctia SCS la Cong ty C6 phan Dich vu Hang héa Tan Son Nhét (TCS)
khong thé mé rong thém (khong cé ké hoach mé rong, hiéu suét s
dung ctia SCS nam 2022 wéc tinh & mirc 120%). Ching t6i tin rdng
cac cong ty cadng hang khong cé khd ndng mé réng cong suét nhw
SCS sé dwoc hwéng loi tir sy téng trwdng 6n dinh nay.
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e Bén canh d6, SCS dang cung cip cho Téng coéng ty Cang hang
khong Viét Nam (ACV) nhirng théng tin ¥ nghia vé cach bd tri cang
hang héa hang khong dwa trén kinh nghiém ctia SCS trong viéc xay
dwng LTIA. Ching tdi tin rang SCS c6 nhiéu loi thé trong viéc dau
thadu nha cang hang héa hang khéng & LTIA va day 1a mot rdi ro dbi
v&i tdng gia manh mé clia SCS.

Ban lé san bay: Che doii du khach quéc té

Ban 1& san bay la mot mé hinh kinh doanh c¢é lgi nhuan tuyét voi nhd dé nhay
cdm vé gia thap trong hanh vi tiéu duing cla khach du lich, ddn dén kha nang
cla nha ban 1é san bay trong viéc d&t gia hang héa cao hon nhiéu cho bién
LN gop cao ma khong lam gidm strc mua. Chi phi hoat ddng chi yéu bao
gom gla vbn hang ban, chi phi nhan vién ban hang va chi phi thué mat bang,
tat ca déu twong déi &n dinh va dé kiém soat. Hang hoa ban dwgc thanh toan
bang tién mé&t véi doanh thu twong déi nhanh, dan dén cac khodn phai thu
thap, hang t6n kho thap va yéu ciu vén lwu dong thap. Tuy nhién, nganh ban
I& san bay c6 rao can gia nhap cao, dac biét 1a tai cac san bay trong diém do:

e Khéng gian san bay han ché;

e Hau hét cac hop dbng cho thué ctra hang san bay déu cho phép bén
thué kéo dai thdi gian thué khi thoi han két thuc, gay khoé khan cho
cac dbi th canh tranh md&i tham gia, hodc tham chi cac doanh
nghiép hién tai trong viéc mé& rong chudi ctra hang cta ho.

Do d6, khéng cé nhiéu ché cho cac nha ban 1& san bay mé réng phan khic
ban 1& san bay trwéc ndm 2019. Sy xuét hién cta dai dich Covid-19 da gay
ra nhitng khé khan nang né cho nganh hang khéng, tuy nhién mang lai co hoi
cho cac doanh nghiép cé thé lyc tai chinh virng manh c6 thé dirng virng va
mé& rong chudi ban 1& gitra dai dich.

Hinh 27: Bién LN gdp ban lé san bay cham day nam 2021 va bit dau Hinh 28: Leii nhuan ctia AST vwot trdi so véi cac cong ty cung nganh
phuc hdi tir ndm 2022 trong nwéc & giai doan trwéc dai dich (div liéu tinh dén nam 2019)
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Cac cong ty ban 1& san bay dang ching kién bién LN gop cta ho gan nhw
quay tr& lai mirc trwdc dai dich vao 6 thang dau ndm 2022. Tuy nhién, do
hoat dong kinh doanh ban lé san bay co6 mél twong quan cao voi hanh khach
quéc té, doanh thu ban 1& san bay hién tai van con thap. Voi ky vong phuc hoi
giao thdng hang khéng quoc té tir Q4/22, chung t6i tin rdng két qua cla cac
cobng ty ban I& san bay cé thé phuc hdi véi thu nhap dwong vao ndm 2022 va
c6 thé tang manh tir nam 2023 khi lwong khach quéc té phuc hdi manh mé.
Trong s cac nha ban 1& san bay, ching t6i danh gia cao AST vi ho da bién
nhirng thach thirc thanh co hdi d& mé rong kinh doanh trong bdi canh toan
bd nganh hang khéng dang bi &nh hwéng nang né béi dai dich Covid-19.
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AST ciing la doanh nghiép c6 lgi nhuan cao nhét trong sé cac cong ty cung
nganh trong giai doan trwéc dai dich.

Hinh 29: Gia trj thi triro'ng hang hoa xa xi ctia Viét Nam trong giai doan 2016-25 (tr USD)
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Ngudn: VNDIRECT RESEARCH, WORLDBANK

Theo quan diém clia ching t6i ban 18 mién thué la nganh kinh doanh tiém
nang nhét cia phan khuc ban 1é san bay trong nhirtng ndm t&i. Theo Adroit
Market Research, thi truéng ban 1& mién thué toan cau dy kién sé cé gia tri
112,75 ty USD vao ndm 2025, twong dwong téc do tang trwdng kép & 6,5%
trong giai doan 2022-25. S6 lwgng cac hang hang khéng gia ré ngay cang
tdng dan dén sy gia tdng sé lwong khach du lich, didu nay cang thuc day
doanh sb ban hang ctia mét sé hang hoa tai cac clra hang ban 1& mién thué &
cac khu vie khac nhau bao gdm ca san bay. Sy gia téang sé lwong khach du
lich nwéc ngoai tai Viét Nam la khia canh then chét thuc ddy sw phat trién
cua thi trwdng ban & mién thué. Theo Statista, doanh thu cac mat hang xa xi
cta Viét Nam trong giai doan 2016-19 d& tang trwdng véi téc dd tang trudng
kép 1a 14,6% va c6 thé tang trudng voi téc do tang trudng kép 7,6% trong
giai doan 2022-25 tir mrc cao trong ndm 2021. Pay la yéu tb tng hé manh
mé cho trién vong ban 1& mién thué Viét Nam trong nhirng nam téi.

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

Mac du hang khéng Viét Na[n co co hoi Ién dé phuc h§i trong giai doan hau
dai dich, nhung chung t6i van thay ba rdi ro I16n c6 thé anh hwéng tiéu cuc
dén trién vong nganh hang khdng bao gom:

e Trong bdi canh thj trudng dau thé vén da that chat trén toan cau,
cang thang gitra Nga va Ukraine da lam trAm trong thém tinh trang
nay, thic day gid diu Brent cham mulc cao nhat ké tlr nam 2008.
Hién tai, cé nhiéu yéu t6 khé lwdng cé thé khién gia dau van duy tri &
murc cao. Gia dau cao hon dw kién dan dén gia tdng chi phi hoat
doéng clia cac hang hang khéng, didu nay cé thé nang gia vé va gidm
nhu cau di lai bdng dwéng hang khéng.

e Chinh sach Zero-Covid clGia Trung Quéc ciing anh hwéng tiéu cuc
dén sw phuc hdi cia nganh hang khéng Viét Nam khi Trung Québc
chiém 35% lwgng khach québc té dén Viét Nam trong giai doan truéc
dai dich. Chirng nao Trung Québc con tuan theo chién lwoc nay,
chung téi tin réng du lich song phuwong gitra Viét Nam va Trung Quéc
khé c6 thé phuc hdi vé mire trwde dai dich.

e Bén canh viéc anh huéng dén két qua kinh doanh va mé réng doi
bay cla cac hang hang khoéng hién tai, ty gia USD/VND tang va lai
suat USD tang ciing c6 thé anh hwdng dén viéc vay vén dau tw co
s& ha tang hang khéng bang USD trong cac giai doan t&i. Trong do,
ACV dy kién vay 2,5 ty USD cho siéu dy an cang hang khéng quéc
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té Long Thanh giai doan 1, trong d6 ACV duy kién giai ngan lan lwot
0,37 ty USD/0,87 ty USD/1,26 ty USD trong 3 nam 2022/2023/2024.

Tai sao lai 1a cé phiéu nganh hang khong & thei diém hién tai?

Thi trwong hang khéng néi dia da chirng kién sy ting trwdng dang ké gan
day va bu dép cho téng trwdng tiém nang bi mét trong thoi ky dai dich. Tuy
nhién, ty trong doanh thu tir thi trwéng trong nwéc khéng nhiéu, ma cha yéu
dén tr thi trwong qudc té (trong giai doan trwdc dai dich, doanh thu tiv thi
treong trong nwdc chi chiém khoang 35% tdng doanh thu, con lai tir thi
trvdng quoc té). Chung t6i tin rang giao théng hang khéng quéc té Viet Nam
sé phuc hdi manh mé tr Q4/22, dan dén sw phuc hdi va tang trwo’ng manh
mé clia cac doanh nghiép trong nganh hang khong. Sy sut gidm gan day cla
thi trwong da dwa gia cd phiéu ctia nhiéu doanh nghiép hang khong vé mac
dinh gia hap dan véi ky vong tang trwdng manh mé trong cac giai doan t&i,
do d6 chung t6i tin rang day la thoi diém tét dé tich Ity cb phiéu nganh hang
khéng.

Chung t6i lya chon nhirng dai dién t6t nhét cda tirng phan khic c6 téc d6
tang trwdng va yéu té ho trg manh mé trong giai doan 2023-24, bao gom
ACV, AST.

Toéng cong ty Cang Hang khéng Viét Nam (ACV VN, Kha quan, Gia muc
tiéu: 114.000 dong/cp)

Theo quan diém cla ching tdi, ACV la mot ¢ phiéu tha vi cho chan troi dau
tw dai han, dwa vao:

e Phuc héi virtng chac két qua kinh doanh trong nhirng nam t&i. Di voi
nam 2022, LN rong clia ACV c6 thé tang 1.003,7% I&n 5.291 ty déng
nhd sw phuc hdi ctia lwgng khach néi dia va thu nhap tai chinh. Déi
véi ndm 2023, néu c6 dwoc sw phuc hdi manh mé dw kién lwong
khach quéc té (+218,47% svck), LN rong dw phéng trong 2023 cla
ACV c6 thé ting 73,4% svck ndm ngodi lén mirc 8.975 ty VND.

e Trong b&o céo tai chinh hop nhat da dwoc kiém toan cta ACV, van
con 2 van dé nhan manh, bao gém (1) ACV chwa cé quyét dinh hoan
tat c6 phan héa ACV ké tir khi chuyén dbi thanh cong ty cd phan tw
cép c6 thdm quyén va (2) ACV chua cé quyét dinh phé duyét gia tri
tai san san bay cta Bd Giao théng Van tai. Chung téi tin rang khi
nhirng van dé nay dwoc giai quyét, ACV sé rong mé dé niém yét trén
san HSX trong twong lai.

e K& hoach tiém n&ng chia cd tirc bang cd phiéu: Chinh pha da chép
thuan cho ACV gi lai LN trwéc nam 2021 dé tai dau tw. Tinh dén
cudi ndm 2020, thu nhap chwa phan phéi ctia ACV la 9.705 ty dong,
twong dwong voi ké hoach chia ¢b tirc bang ¢ phiéu tiém nang 44%
trong nam 2022. Chung téi tin rang day |a chat xtc tdc manh mé cho
ACV trong nhirng giai doan t&i.

Cong ty C6 phan Dich vu Hang khéng Taseco (AST, Kha quan, Gia muc
tiéu: 85.700 dong/cp)

e SG hiru chudi clra hang ban 1é san bay I6n nhét Viét Nam voi téng
codng 108 clra hang bao phu tat ca cac san bay trong diém Viét Nam.

e Ban Ié san bay cling Ié‘ mot mc‘; hinh kinh doanh c¢6 lgi nhuan tuyét
vOi nh¢ dd nhay cam vé gia thap trong hanh vi tiéu dung cla khach
du lich.

e AST déa dwoc dua vao trang thai canh bao ké tir nam 2021 khi cong
ty ghi nhan khoan 16 LN rong trong hai nam lién tiép 2020-21. Theo
quy dinh ctia S& Giao dich Ching khoan Thanh phd H& Chi Minh, cb
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phiéu sé& dwoc chuyén sang san UPCOM trong trudng hop c6 khodn
16 trong thu nhap & ndm 2022. Theo quan diém ctia chdng t6i, ching
t6i ky vong LN rong ctia AST sé ting lén 29 ty ddng trong nam 2022
tr merc 16 rong 118 ty ddng clia ndm 2021 sau khi giao théng hang
khong trong nwéc phuc hdi va cé thé tang 8,45 Ian 1én 274 ty ddng
(143,6% murc trwde dai dich) trong ndm 2023 nh& sy phuc hdi manh
mé cla giao théng hang khéng quéc té.

Hinh 30: Dw phéng két qua kinh doanh 2021-2024 ctia cac cé phiéu

Ty ddng ACV AST \YAle: SCS

2021 2022 2023 2024 2021 2022 2023 2024 2021 2022 2023 2024 2021 2022 2023 2024
Doanh thu 4752 13.752 23.276 27.507 154 739 1.797 2.106 12.875 50.385 88.341 96.778 839 979 1.144 1.267
% svck -38,8% 189,4% 69,3% 18,2% -57,1% 379,6% 143,3% 17,2% -29,3% 291,3% 75,3% 95% 21,1% 16,7% 16,8% 10,7%
Loi nhuan gép (785) 6.023 14.548 17.166 43 311 975 1171 (2.039) 2.335 6.538 8.326 652 792 892 1.007
Bién LNG -16,5% 43,8% 625% 62,4% 279% 42,1% 543% 556% -158% 4,6% 7,4% 8,6% 77,7% 80,9% 78,0% 79,5%
CPBH & QLDN 1.316 1.232 1574 1.840 150 281 576 658 973 1.135 1.920 2.236 78 85 98 108
Doanh thu tai
chinh thuan 3.050 2.343 (217) (1.469) 7 16 39 53 3.227 113 (1.092) (1.315) 34 58 75 113
LN rong 480 5.291 9.206  9.959 (118) 31 279 300 175 1.317 3533 4.782 564 711 749 807
% svck -70,9% 1003%  74,0% 8,2% NA NA  805,4% 7,4% 155,6% 651,5% 168,2% 353% 21,4% 26,1% 5,4% 7,8%
EPS (VND/cp 220 2430 4228 4574 (2.623) 685  6.199 6.660 335 2515  6.745 9.128 11.106  7.570 7.975 8.600

BVPS (VND/cp) 17.275 19.785 23.802 28.148 8.289 8.974 14172 15.832 32.136 34.046 40.432 49.367 24619 17.544 21611 25.710
Loi suét cd tirc

(%) 0,0% 00% 00% 00% 00% 00% 18% 91% 00% 00% 00% 00% 39% 45% 53% 6,1%
ROAE (%) 13% 13,1% 194% 17,6% -27,3%  7,9% 53,6% 444% 11%  7,6% 181% 20,3% 49,8% 49,1% 40,7% 36,3%
ROAA (%) 09%  75%  89%  7,2% -209%  54% 296% 21,5%  0,4% 23%  50% 57% 449% 44,0% 36,8% 33,0%
Bién EBITDA

(%) 9,0% 575% 703% 70,8% -50,8%  7,6% 22,6% 248% -22,6% 27% 55%  66% 748% 775% 77,7% 77,8%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 31: So sanh doanh nghiép cung nganh

Ten cong ty Macongty Gia CP G'; ému‘-‘c K:‘;"’:;“ Vén hoa PIE 32’;? PIBV ROE (%)  EV/EBITDA
Nguyén té Nguyén té TrUSD 2022 2023 CAGR (%) 2022 2023 2022 2023 2022 2023
Cang hang khéng
Téng CTY Cang HK Viét Nam ACV VN 74.100,0 114.000 Khaquan 6.632,9 36,0 20,7 175,0 4,3 36 12,8 19,0 21,1 13,2
Airport of Thailand AOT TB 70,3 N/A KKN 26.403,5 NA 93,0 NA 9,8 90 -91 10,2 NA 40,8
Shanghai International Air-A 600009 CH 58,0 N/A KKN 20.038,6 NA 68,4 NA 4,1 39 -6,7 55 NA 315
Beijing Capital Intl Airpo-H 694 HK 4,2 N/A KKN 2.420,8 NA NA NA 1,0 1,0 -125 -19 NA 21,2
Japan Airport Terminal Co 9706 JP 5.990,0 N/A KKN 3.748,8 NA 135,9 NA 3,9 3,8 -4,0 23 47,0 195
Shenzen Airport Co-A 000089 CH 6,5 N/A KKN 1.863,7 NA 1422 NA 1,2 1,2 -6,7 0,7 90,8 20,3
Malaysia Airports Holdings MAHB MK 55 N/A KKN 1.917,2 NA 24,1 NA 1,4 1,3 -2,6 52 11,2 7,1
Trung binh 36,0 80,7 3,7 34 41 59 426 21,9
Ban Ié hang khong
Southern Airport Services JSC ~ SAS VN 24.000,00 N/A KKN 142,4 NA NA NA NA NA NA NA NA NA
Cam Ranh International Airport  CIA VN 10.200,00 N/A KKN 10,5 NA NA NA NA NA NA NA NA NA
Danang Airport Services JSC MAS VN 36.100,00 N/A KKN 8,4 NA NA NA NA NA NA NA NA NA
CTCP Dich vu HK Taseco AST VN 56.700,00 85.700 Kha quan 116,4 88,3 9,3 281,4 6,3 4,0 75 531 521 8,2
Trung binh 88,3 9,3 6,3 4,0 75 531 521 8,2
Hang hang khéng gia ré
CTCP Hang khong Vietjet VJC VN 109.100,0 132.000 Kha quan 2.856,8 51,4 19,1 -40,6 3,9 3,2 76 181 345 17,3
AIRASIA GROUP BHD AAGB MK 1 N/A KKN 830,0 NA NA NA NA NA 47,2 211 NA 12,6
CEBU AIR INC CEB PM 53 N/A KKN 662,4 NA 29,4 NA 1,9 15 -455 244 57,0 4,4
ASIA AVIATION PCL AAV TB 3 N/A 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 -4,5 16,1 45,8 10,1
Cang hang héa hang khéng
Atlas Air Worlwide Holdings AAWW US 99,9 N/A KKN 2.829,0 6,1 7,1 NA 0,9 0,8 15,7 13,1 4,5 4,5
Xiamen Interna-A 600897 CH 14,6 N/A KKN 602,9 17,8 104 -27,2 1,1 1,0 4,3 9,8 6,0 4,0
CTCP Dich vy HH Sai Gon SCS VN 72.700,0 104.900 Kha quan 280,6 9,9 9,4 12,6 4,3 3,5 49,0 40,7 8,0 6,8
Trung binh 11,3 9,0 2,1 1,8 23,0 21,2 6,2 51

Ngudn: VNDIRECT RESEARCH, BLOOMBERG
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WISDOM TO SUGCCESS

HE THONG KHUYEN NGHI| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢b phiéu tlr 15% tré 1én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢ phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 du kién ctia ¢b phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thj trwong tai thoi diém cong bo bao cao, va (i) ty suat co tire dw kien. 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 CcyUC Céc cb phiéu trong nganh cé khuyén nghi tich cwc, tinh trén co s& vén héa thj trwdng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co' s& vén hoa thj trwéng gia quyén
KHUYEN CAO

B&o c4o nay dwoc viét va phat hanh béi Khéi Phan tich - Céng ty Cd phan Ching khoan VNDIRECT. Théng tin trinh bay
trong bao céo dua trén cac ngudn dwoc cho la dang tin cay vao théi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén
san giao dich chirng khoan hoéc trén thi trwéng noi cb phiéu dwoc phan tich niém yét, thong tin trén bao céo dwoc cong bd
clia cong ty, thong tin duwgc cong b rong rai khac va cac théng tin theo nghién ctru clia ching t6i. VNDIRECT khéng chiu
trach nhiém vé dd chinh xac hay day du cta nhirng thdng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao céo nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhiing
quan diém nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay déi ma khéng can théng béo truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw ciia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khéng mang tinh chit moi chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw cGia minh, tham khao y kién tu van tir cAc chuyén gia vé& cac van d& quy pham phap luat, tai chinh, thué
va céc khia canh khac trwéc khi tham gia vao bét ky giao dich nao véi cd phiéu clia (cac) cong ty dwoc d& cap trong bao céo
nay. VNDIRECT khong chiu trach nhiém vé& bt cv két qua nao phat sinh tr viéc s& dung néi dung clia bao céo dwéi moi
hinh thirc. Ban béo céo nay & san phdm thudc sé hiru ctiia VNDIRECT, ngudi str dung khong dwoc phép sao chép, chuyén
giao, stra ddi, dang tai lén cac phwong tién truyén théng ma khéng cé sw ddng y béng van ban ctia VNDIRECT.

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

Nguyén Tién Diing — Trwé&ng nhém Phan tich
Email: dung.nguyentien5@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

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

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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