SSSSSSSSSS

BAO CAO NGANH HANG KHONG VIET NAM

VUOT “BAO DICH” CHO NGAY CAT CANH



£ , , . . A
‘ SI BAO CAO NGANH HANG KHONG

SECURITIES CSI Research Center

TONG QUAN NGANH HANG KHONG

ANH HUONG CUA DICH COVID-19 PEN HANG KHONG VIET NAM

TRIEN VONG NGANH



SECURITIES

£ 2 . . A
‘ SI TONG QUAN NGANH HANG KHONG e

TONG QUAN NGANH VAN TAI HANG KHONG VIET NAM

Nganh hang khéng bao gdbm chubi dich vu tir van tai hang khéng, cang hang khéng dén cac dich vu phu tro hang khong. Trong d6, van tai hang khong déng vai tro quan trong nhat trong chudi gia tri
nganh; van tai hang khéng phat trién thi cdng hang khéng va céc dich vu phu trg s& huwdng loi theo. NEu xem vén tai hang khéng la xwong séng clia nganh, thi cang hang khéng 1a linh vie chiju tréch
nhiém cung cdp co s& ha tang cho hau hét cic hoat dong cla céc phan khuc kinh doanh khac trong chubi gid tri nganh, 1a noi két ndi hé théng hang khéng cia mdi qudc gia véi cac phuong thirc van

chuyén khic.

CHUOI GIA TR] VAN TAI HANG KHONG
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VAN TAI HANG HOA HANG KHONG

Van tai hang héa hang khdng chi€m khodng 25% gia tri xuat, nhap khiu cla Viét Nam. Hién cé 55 hdng hang khdng nuwdc ngoai va 4 hing hang khéng noi dia hoat ddong & Viét Nam. Trong d6, bén hang
hang khéng Viét Nam chiém ty trong tuyét ddi trong cac tuyén ndi dia nhd chinh sich bao hé cla chinh phd. Con cac tuyén qudc té, wu thé thudc vé cac hang nudc ngoai vai 82% thi phan. Cac tuyén

van chuyén hang héa hang khéng quéc té chli yéu & Viét Nam |a Chau A — Thai Binh Duong, EU va Bic MY.

Téng trwdng san lwgng van chuyén bang duong hang khong cla Viét Nam theo IATA dat khodng 11% trong giai doan 2010-2019 va dy bao khoang 12% trong giai doan 2020-2030. Pén nay day van la
nganh cd rao can gia nhap rat cao, tai Noi Bai cé 3 cong ty canh tranh nhau trong linh vuc van chuyén hoang héa bing duong hang khong la NCT, ALS, ASCV, trong dé NCT 1a doanh nghiép I&n nhat va cé
m&i quan hé gan bd véi Vietnam Airline. Vi viéc dy bdo ting trwdng 10 ndm t&i khoang trén 12%/nam thi viéc cong suat tang gap 1.5 [an cla NCT 13 1 loi thé. Rai ro I&n nhat cla viéc 1ap ddy cong suat

cla NCT trong trung va dai han 13 du an nha ga hang héa ALS2 dang dwgc nghién ctru kha thi.

CSI Research center Nguon: CSI téng hop
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VAN TAI HANH KHACH HANG KHONG:

Thi trudng van tai hanh khach hang khéng Viét Nam hién nay dang dwoc thdng linh bdi 4 hing hang khodng la: Vietnam Airlines, Vietjet Air, Jetstar Pacific; VASCO va thém sy gia nhap cda Viet Bamboo
Airways vao nam 2018. Trong dd, cd nganh dugc chia lam 2 m6 hinh van chuyén khac biét: hang khdng truyén théng va hang khéng gia ré, gitta mé hinh quan ly Nha nwdc va tu nhan, dugc dai dién béi
Vietnam Airlines va Vietjet Air ndm giit thi phan cao nhat nganh. Su canh tranh clia nganh ting thém khi cé sy gia nhap cla 1 doanh nghiép mang hoi huéng cong hudng tir nhitng lgi thé va bu dap
“khodng tréng” cla hai mé hinh trén 1a Bamboo Airways va dem dén két qua tang trudng thi phan an tugng chi trong 3 ndm van hanh, sttc manh canh tranh Bamboo duwgc phat huy hon ngay trong tinh

hinh dich bénh vira qua.

Gia tang tdc dd khai thac duwdng bay qudc té: Hién tai, Vietnam Airlines va Vietlet Air THI PHAN CAC HANG HANG KHONG TiNH THEO SO CHUYEN BAY KHAI THAC

dang khai thac 52 dudng bay quéc t& dén 30 thanh phd thudc 17 quéc gia va viing l3nh Ngudn: CAAV, CSl tdng hop

th8. Bén canh dé, cé hon 50 hing hang khéng nuwdc ngoai khai thac thudng 18 71 dudng

B Vietnam Airlines Vietlet Air B Jetstar Pacific VASCO B Bamboo Airways

bay tir 22 quéc gia, vung 1anh thé dén Viét Nam.

1072021 37% 7% 19%
Canh tranh thi phan gay gat: Néu xét vé téng thj phan van tai hanh khach hang, hién tai
Vietnam Airlines hién van dang chiém thj phan I&n nganh van tai hanh khach hang khéng 2020 40% 7% 13%
trén toan thi trudng. Vietjet tir khi di vao hoat d6ng d3 gia ting thi phan dang ké, tir mirc

2019 37% 11% 6%

20% nam 2013 d3 ting lén 36% ndm 2017, mirc do6 gia ting thi phan cao dinh diém vao
nam 2019 khi Viét Nam m@ clra giao thwong khu vuec, thic ddy du lich manh mé, Vietjet 2018 43% 12%

dan chiém thi phan tir Vietnam Airlines va cac hang hang khéng quéc té.
¢ 2 ~ Y a . 7. - 47% 12%
Pén nam 2018 co su tham gia thém cua hang hang khéng Bamboo Airways, véi chién lwoc 2017
kinh doanh mdi, dic biét hiéu qua trong nhirng giai doan thi truérng gdp nhitng rli ro vé 2013 52% 14%

dich bénh, Bamboo Airways d3 nhanh chéng chiém Iinh thj phan cla 2 hdng khéng trén,

cho thdy mét birc tranh canh tranh kha gay gt cGia nganh van tai hang khong Viét Nam. 2011 >8% 15%

CSI Research center Nguon: CAAV, CSI téng hop
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PHAN TiCH TiNH HINH CANH TRANH:

Xét vé chién lwgc van hanh mé hinh truyén théng - FSC (Full Services Carrier), hoat d6ng kinh doanh cdia Vietnam Airlines cling phdi hop trién khai thuwong hiéu Jetstar Pacific vdi dinh hwdng chi yéu

vao phat trién cac dich vu da dang & day dud (full-services), nhdm dén phan khic khich hang trung — cao cap trong nwéc va nhém khach qudc té di/dén Viet Nam. Véi chién lwoc vé 16 trinh hang khong

4 530 - tiém can 5 sao, Vietnam Airlines dang chirng td vi thé dang ké tai thj trudng Viét Nam cling nhu khu vire, sénh ngang véi cac hang bay cé chat lwong dich vu hang dau thé gidi theo Skytrax ddnh

gid nhuv nhu Air France, Emirates, British Airways, Korean Air, Aeroflot.. tao ra dwoc Igi thé canh tranh to |&n ma céc d6i thd LCC khé c6 duoc.

Nganh van tai hang khong bt dau cé su canh tranh véi su khai thac cia mé hinh hang khong
gia ré - LCC (Low Cost Carrier) vdi viéc tadn dung duoc céc lgi thé trong viéc tiét kiém chi phi khi
bd bét nhitng dich vu khdng can thiét, [ap day ty 1& chd tréng bang viéc giam gia ban trong mdi
chuyén bay. Tuy khéng cé duoc dich vu tron ven nhu md hinh LSC cung cdp, nhwng chinh chién
Iwoc gid vé ré lai thu hat dwoc thi phan khach hang vd cung 1&n khi gidam duoc sy tiép can
khodng cach gitta nhém lao ddng cé thu nhap trung binh — th3p d&i vdi loai phuong tién tirng

duoc coi la “xa xi” nhu ma may bay.

Cac hang hang khéng cia m6 hinh LCC s& t8i wu hda viéc sir dung tai sdn nhd economy of scale
do nganh hang khdng cé chi phi ¢6 dinh rat I&n, hon nita phan 1&n chuyén bay cta LCC kéo dai 4
tiéng 13 t6i da cho phép hiang gilt nguyén phi hanh doan bay va tré vé trong cung 1 ngay vai 1
ca lam viéc 8-10 tiéng, tlr do gidm chi phi &n & & chi phi lwong (variable costs) cho phi hanh
doan. Cong thém viéc do Ia dwong bay ngdn nén cé thé tiét kiém cac chi phi gidi tri nhu tivi,

tap chi, chd ngdi chat hon dé ting s lwong gh€ tuy nhién van chap nhan duoc véi gia vé ré.

» Bai toan hiéu qua cia md hinh LCC d3 dwgc thé hién qua cac con s6 vé&i mirc ting trwdng

thi phan vd cung an twong trong gan 10 ndm phat trién v&i dai dién 1a Vietjet.

So sanh

Tudi may bay trung binh

M6 hinh LCC

6-7 nam

M6 hinh FSC

15-17 ndm

Ghi chu

Tudi mdy bay trung binh clia LCC thap
hon nhd sit dung nghiép vu Sales and
leaseback

Hiéu suat s dung may bay
(Block hours per aircraft)

10,97-11,38 gi®r bay

9,88-10,22 gi¢y bay

LCC &p dung tan suat bay cao hon nham
cat gidm chi phi

Chi phi cang hang khong

0,92-0,95 USD/ASK

1,05-1,12 USD/ASK

LCC st dung céc san bay thi cap, tdi
thiéu cac dich vu tai san bay

Chi phi bao dudng may bay

0,27-0,28 USD/ASK

0,30-0,33 USD/ASK

LCC chi dung mét loai méy bay (thuéng
13 Airbus A320 ho#c Boeing 737) dé gidm
chi phi dao tao nhan vién, van hanh va
bao dudng.

S8 lwgng nhan vién binh quan

65 ngudi/may bay

87 ngudi/may bay

Chi phi nhan céng binh quan

0,57 USD/ASK

0,61 USD/ASK

Nhan vién dam nhan nhiéu vai tro khac
nhau nham gidm chi phi nhan s.

CSI Research center

Nguén: CAAV, CSI téng hop




SECURITIES

£ 2 . . A
‘ SI TONG QUAN NGANH HANG KHONG °

Cac hiang hang khéng méi dua nhau danh “miéng banh thi phan

Do gia vé ré nén cac hing hang khéng LCC thudng khdng ddm bao duoc chat luvong dich vu duoc toan dién, dc biét 1a van dé hodn, chdm chuyén bay duoc thudng dwoc bao chi nhic dén rat nhiéu
khi LCC dwoc khai thac. Khi nhin ra dugc “ngéach khuat” cla thi trwdng van tai hang khéng, tan dung dugc lgi thé cd 2 md hinh trén, khéng “x6ng xdo’”” canh tranh vé gid véi hang gia ré hay canh tranh
trwee dién trong phan khic khach hang sang, Bamboo Airways d3 ra nhap thi trwdng hang khong véi chién lwgc “thi trwérng ngach”, trong tdm danh vao hai yéu t8: bay ding gid, an toan va bay chat

lwong 5 sao, giau gid trj gia tdng. Va murc gia tang thi phan nhanh chéng ngay khi cd nganh dang “1am nguy trong con b3o dich”” 1a k&t qua danh gia t6t nhat hiéu qua chién lwgc cta doanh nghiép.

S6 chuyén bay khai thac cia cdc hing hang khéng 10T- 2021 Ty 1& chuyén bay cat canh dung gi® cac hing hang
Ngudn: CSI téng hop kh6ng 10T-2021
10000 Nguon: CAAV, CSI téng hop
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CSI Research center Nguén: CAAV, CSI téng hop



/ , A .
‘ SI SO SANH HAI DAI DIEN CUA VTHK HVN - VJ]C

SECURITIES 0

pOI BAY

Hién tai cdc doanh nghiép VTHK Viét Nam phai mua may bay tir cac nha san xuat trén thé gidi, trong dé Boeing, Airbus va ATR 13 3 nha san xuat dwgc 4 cdng ty hang khéng Viét Nam st dung..

Doi tau bay clia Vietjet gdbm 61 may bay vdi d6 tudi trung binh Ia 3,03 tudi; trong d6 gom 22 Doi tau bay cla Vietnam Airlines tinh dén cudi ndm 2020 |3 107 tau bay, trong d6 cé
may bay Airbus A320-200 va 39 may bay Airbus A321-200 61 may bay thué ngoai va 46 may bay s& hitu.

Loai may bay

S& hiru

Loai tau hav 2012 2013 2014 2015 2016 2017 2018 1019 2020 2021F B e

A320 4 9 18 7 30 25 23 28 22 22

38
A321cen 3 11 27 34 36 35 35

13 14 7

_ . .
A330 3 ATR72-500 32100 A%2INEO A350-900 B767-9 B787-10
May bay 4 M?y bay N < Mdy b?y >

18ng cong ] 9 18 30 a1 52 64 78 7 79 TUREO,;ROP TH/?; ,TEP THANzR(’SNG

C4c doanh nghiép hoat dong theo md hinh hang khoéng gia ré nhu Vietjet c6 mot dic diém chung 1 chi s& dung mét loai may bay Airbus, trong khi Vietnam Airlines kha da dang vdi cac may bay tir Boeing
va Airbus. Nguyén nhan cla su khac biét nay |13 do cac hang hang khéng gia ré thuwong chi tip trung s dung mét loai mdy bay dé tiét kiém chi phi sira chira va bdo dudng; viéc dao tao, huan luyén nhan
vién cling d& dang hon va cé chi phi thap hon so vdi viéc st dung nhiéu loai may bay khac. Thoi gian khau hao ctia d6i bay hang khong Viét Nam ciing khoang 16-20 ndm, thap hon so v&i mirc 20-25 nam
clia thé gidi. Qua co ciu ddi bay cla 2 hing hang khéng dai dién, c6 thé thay rang, tai Viet Nam, Airbus chiém phan 16n thi phan do may bay cla hing ndy cé thiét k& phu hop vdi cac hdng hang khang gid
ré. Dong may bay duoc sir dung nhiéu nhat cda Airbus tai Viét Nam 1a A320/A321 (day cling dang |a dong mdy bay dugc st dung nhiéu nhat trén thé gidi). Vi thiét k& mét 16i di & gilra (single aisle) va sirc
chtra 180- 220 chd ngdi, dong A320/A321 cé kha ning |ap day ghé cao hon nhitng dong may bay I6n khac, vi thé rat phiu hop cho nhitng chuyén bay ndi dia hay quéc t& ngan. Quan trong hon, dong may
bay nay gilp tiét kiém 3,5%-4% nhién liéu so v&i cac loai may bay théng thudng nhd thiét k& canh cong cling nhiéu thay d&i & 18i phan cirng.

Tuy nhién can lwu y ring, do chwa xuat hién mét nha cung cap thay thé nao trong trung han, vi thé clia Airbus tai Viét Nam c6 thé de doa dén cic hang hang khong gia ré khi Airbus tiang gia ban may

bay va cac phu tung thay thé.

CSI Research center Nguén: CAAV, CSI téng hop
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CO CAU DOANH THU

LCC tao ra nhiéu ngudn doanh thu khéac so véi FSC

Co ciu doanh thu cta cdc doanh nghiép van tai hang khéng Viét Nam kha tuong ddng véi nganh thé gidi. Trong dd, doanh thu tir van chuyén hanh khach chiém ty trong cao nhat véi 77% vdéi HVN va
52% cla Vietjet Air. BPirng th hai la doanh thu tir hoat ddng phu trg, VIC cé ty trong doanh thu phu trg I&n hon HVN do VJC hoat déng theo md hinh hang khdng gid ré LCC. Md hinh nay loai bé viéc
cung cap cac dich vu phu tro khéng can thiét, ddi lai, cdc hanh khach phai tra thém chi phi néu muén st dung céc dich vu khac nhw d6 &n, thirc udng,... Viéc nay dé bu dap lai gid vé may bay ré hon so
v&i cac doanh nghiép hang khéng truyén thng FSC. Mot diém khéc biét niva 13 VIC c6 thém ngudn thu tir viéc cho thué khd may bay (khoang 0,5% doanh thu). Nho gid thué ré, cac khach hang chi yéu &

mang nay la cic cong ty | hanh cé thé thué nguyén mét chuyén bay cla VIC dé chd hanh khich dén diém du lich, diéu ma mé hinh FSC cGa Vietnam Airlines kho cé thé cung cip do gia cao.

» Chung t6i cho rang, trong twong lai doanh thu tir cac dich vu phu trg con dv dia tang trwéng cao: Néu so v&i nganh thé gidi, ty trong doanh thu mang nay cia hai doanh nghiép hang
khéng Viét Nam van con thap so vai thé gidi. Nguyén nhan 1a do ddi véi cac thi truong hang khdng phat trién nhw MY, Anh, Malaysia, hanh khach cé xu hwéng wu tién su tién loi hon a tiét kiém
chi phi. Viét Nam trong tuong lai cling s& di theo xu huéng cla thé gidi khi thu nhap binh quan dau ngudi ting, ngudi tiéu dung s& wu tién sy thoai mai, tién lgi trong qua trinh di chuyén, dic

biét d&i vdi cédc chuyén bay dudng dai, hanh khach s& ¢ xu huéng st dung cac dich vu phu trg nhiéu hon.

CO CAU DOANH THU HVN 2020 CO CAU DOANH THU VIC 2020
Ngudn: BCTN, CSI t&ng hop Ngudn: BCTN, CSI téng hop
Khac Khac
Ban hang 2% 2%

12%

Hoat dong phu tro’
van tai
9%

Van tai Hang
khéng
77%

Hoat dong phu
tro' van tai
44%

Van tai Hang
khong
52%

CSI Research center Nguén: BCTN, CSI t6ng hop
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CO CAU CHI PHI

Co cau chi phi dau vao cta hai doanh nghiép HVN va VIC cé su khéc biét khd 1én. Tuy nhién, nhin chung, chi phi dich vu stra
chita bdo dudng, chi phi nhién liéu va chi phi nhan cdng Ia nhitng chi phi chiém ty trong cao nhat. Chi phi thué + khau
hao may bay, mot s6 chi phi dich vu san bay, chi phi sira chita |4 nhitng chi phi c¢8 dinh, téng ty trong 3 chi phi nay cta VIC
2020 13 55% trong khi ty trong nhédm nay & HVN la gan 70%. C6 thé thay rd rang VJC d3 sir dung tai san hiéu qua ho'n HVN.
Chung téi cling luu tdm khi danh gia hiéu qua quan ly cia bé may BLD hai doanh nghiép trong giai doan chua bj anh hudng
clia dich bénh bang chi s6 LNG/(t6ng chi phi hoat ddng). Nhin biéu d6, cé thé nhan thay chi tiéu nay d6i véi VIC cao hon rat
nhiéu so véi HVN k& ca khi d3 loai bo loi nhuan tir hoat déng sale & leaseback & nam 2019 chirng té VIC d3 quan ly chi phi
t&t hon so vdi HVN.

Qua dé ching tdi ciing khong danh gia cao hiéu qua quan tri cia HVN khi chwa t8i da hoa ngudn lwc cia minh, do vay, du
ddc quyén trong md hinh FSC, nhwng néu khong thay d6i chién lwoc kinh doanh, HVN sé& sém phai chia miéng banh thj

phan cho céc d6i thi canh tranh méi & tinh hinh canh tranh sé tré nén gay gat hon khi kinh t& duwoc phuc hoi sau dich.

HIEU QUA QUAN LY CUA BAN LANH DAO GIAI DOAN 2014 -2019
ngudén: BCTN, CSI téng hop
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Co’ ciu chi phi kinh doanh theo yéu t8 VIC (2020)
ngudn: BCTN, CSI téng hop ( khdong bao gobm cp mua may
bay)

W Chi phi NLV
M Chi phi nhan cong
M Chi phi kh3u hao

Chi phi stra chita bao
dudng

Co ciu chi phi kinh doanh theo yéu t6 HVN (2020)
ngudn: BCTN, CSI téng hop

M Chi phi NLV
M Chi phi nhan cong

m Chi phi khdu hao
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dudng
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HIEU QUA HOAT PONG KINH DOANH

Hach toan “sale & leaseback’” lam gia ting hiéu qua hoat déng ctia VIC

Ching ta c6 thé thay, mic du bién Igi nhuan gdp cha VJC va HVN gan twong dwong nhau, nhung bién rong va cac
chi s6 hiéu qua hoat déng cla VIC lai cao hon rat nhiéu so vai HVN, diéu nay xdy ra nho thu nhap tir hoat déng ban
mady bay va thué lai (sale & leaseback) cung cach hach toan “khén ngoan” da lam lgi nhuan cha VIC dugc book [én
mot lwong I&n so véi cadc hdng hang khong truyén théng nhuw HVN. Vé co ban, mét giao dich sale and leaseback
duwoc tién hanh theo thi ty nhu sau:

B1: Hang hang khéng (vi du 13 Vietjet) ky hop déng mua mdy bay vdi cdc nha san xuat (Airbus hodc Boeing) déng
th&i phai tra trwdc mot khodn tién dao déng tir 1-5% gia tri hop déng.

B2: Vietjet thda thuan viéc ban va thué lai nhirtng may bay nay véi cac cdng ty cho thué (leasing companies, chang
han la GECAS) trudc thoi diém nhan ban giao may bay. Sau dé, tai thoi diém giao may bay, Vietjet s& (1) tiép nhan
may bay, (2) dung tién tir GECAS dé thanh toan cho Airbus va (3) chuyén giao céc gidy t& s& hitru may bay cho
GECAS. Hop dong thué thudng kéo dai tir 6-12 ndm, véi phi thué ¢ dinh hang thang (khoang 500 ngan dén 750
ngan USD/thang)

B3: Sau khi hét th&i han cha hgp déng thué, mdy bay sé& dwoc tra lai cho cong ty cho thué. Trudng hop hang hang
khong két thuc hop ddng trude thoi han thuwdng s& phai chiu mét khoan phat.

Nhu vay hang Vietjet d3 khong phai bod toan bd tién ra d&€ mua may bay, chi can dit coc, roi dung tién cla cong ty

cho thué may bay dé trd cho hang san xuat may bay.

Biéu d6: Chi tiéu sinh l&i cha cac hing hang khéng trwé'c anh hwéng dich Covid-19

HVN
15%
13%
14% 12% 11%
1%
3% 3%
1% 1% 2%
2014 2015 2016 2017 2018 2019
VIC
14% 15% 14%
11%
10% °
12% 1%
0
99, 10% 8%

4%

6%

2014 2015 2016 2017 2018 2019

— —

Vé mit lgi ich cla hoat dong Sale&leaseback chiing ta c6 thé nhin thay ré nhirng con s6 loi nhuan vo cing dep dé trén BCTC, hon niva néu hang hang khdng dit mua may bay tir nha san xuat véi

s6 lwgng 1o'n sé dwoc hwdrng chiét khau co thé 1én dén 40-50%, nho d6, ho thwdng s& c6 mot khoan lgi nhuan tir viéc ban lai cho cac cong ty cho thué. Nhw vay, hing hang khong vira c6 thé phat

trién doi bay, vira c6 dong tién dé tai trg’ cho cac hoat dong khac, thay vi phai boé ra mat sé tién I¢n d& mua may bay theo cach thong thuwdng. Tuy nhién chiing ta can xét dén rii ro khi ma lgi

nhuin dem lai khéng cover dworc chi phi thué khi ma viéc tai tro d6i bay bang hinh thirc sale and leaseback thuworng sé dan dén chi phi thué cao hon so véi cac hinh thirc khic. Do khoan phi nay

13 cd dinh, néu ti gid bién dong bat lgi thi chi phi con I&n hon nira.

CSI Research center

Nguén: BCTN, CSI tong hop



£ A , . \
I PHAN TICH TINH HINH KINH DOANH VIC

SECURITIES 6

HIEU QUA HOAT DONG KINH DOANH

Giai doan trwdc dich (2014-2019):

Khi budc chan vao thi tredng van tai hang khdng, VIC d3 chirng té chién lwoc dau tu v cung hiéu qua. V4i sy chiém linh thi phan than t6c, dat dinh 40% thi phan toan nganh vao ndm 2019 (tang gdp
doi thi phan ké tir giai doan 2013 — 2014), VIC d3 lién tuc tang cwdng ddi bay, m& rong cac dudng bay ndi dia va quéc t&€, doanh thu lién tuc tang truéng cao va dat dinh 13 hon 50k ty véi téc d6 ting
trwéng kép (CAGR) giai doan 2014 — 2019 dat 34%, CARG lgi nhuan gbp cling dat con s8 an tuong la 36%. Theo chling téi nhitng yéu t6 co ban vé vi md nhu tang trudng nén kinh t&€, m& clra giao
thuwong ddy manh dau tw cdng phat trién manh mé du lich, thj trwéng ndi dia dang ting trwdng va nhiéu tuyén bay qudc t& chua dugc khai phd cung sy ty 1& tham nhap LCC & thi trwedng ndi dia Viét
Nam con thap so véi PNA |a nhitng yé&u t& lam birc tranh KQKD cda VIC trd nén twoi sdng hon bao gidr hét.

Giai doan dich bénh (2020 - 2021): Két qua hoat dong kinh doanh VJC 2014 - 2020

CU sdc tir dai dich Covid — 19 tir dau ndm 2020 d3 lam toan nganh hang khéng hirng chiu hdu qua ndng né nhat,

trong cd nam 2020, s lugng chuyén bay khai thac cta VIC gidm con 78.000 chuyén (-44% yoy), |a nguyén nhan

chinh khién doanh thu giam 64% yoy, dat 18,2 nghin ty VND.

Hoat déng chuyé&n quyén s& hitu va thwong mai may bay (Sale & leaseback) giam con 1,2 nghin ty VND (- 76,7%

yoy), do hoat ddng khai thac dinh tré khién VIC chi nhan thém vé mot may bay trong ndm 2020. Tuy loi nhuan

thuan tlir hoat ddng kinh doanh cla céng ty 13 -2,4 nghin ty VND so vdi 3,8 nghin ty VND trong ndm 2019, nhung

-
da duoc hd tro tir thu nhap khic véi 2,5 nghin ty VND (+250,4% yoy), giip LNST dat 70 ty VND (-98% yoy), day AN
I3 mrc gidm sau nhat ké tir khi VIC hoat d6ng khai thac dwdng bay. ~
Luan diém dau tw VJC 2022: '
M4 hinh gid ré gitp VIC chi déng hon trong cudc canh tranh vé gia. Ching t6i danh gid su phuc hoéi cda VIC sé I_ .

cao hon so véi cac doanh nghiép cung nganh do (1) khong qua khé khan cho VIC dé diéu chinh chi phi va nhan

-
2014 2015 2016 2017 2018 2019 2020
sw khi gid vé gidm va (2) danh gia cao kinh nghiém va trinh dé quan ly cia BLD

Hoat ddong Sale & leaseback ky vong tot hon trong nidm 2022 hé tro doanh thu. Tuy nhu cau hién tai chua

o , - N ~ A o . N .. U L o L. - = T6ng doanh thu = |oi nhuan go

nhiéu, nhung chung tdi cho rang VIC sé nhan nhiéu mdy bay hon vao giai doan cubi nam dé chuan bj cho sy hoi & ’ Aneop

. tang trwdng téng doanh thu tang truwong loi nhudn gop
phuc trong nam 2022.

CSI Research center Nguén: BCTN, CSI tong hop
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HIEU QUA HOAT PONG KINH DOANH

Giai doan trwdc dich (2014-2019):

Puoc ménh danh 13 6ng trim trong m6 hinh hang khéng truyén théng, HVN d3 duy tri dvgc mirc doanh thu ting trwdng cao tir thoi diém 10 ndm trd vé trudc. Thi phan cla HVN d3 suy gidm dang ké
sau khi cé sy gia nhap cda VIC, tuy nhién nho lugng khach gia nhap dudng hang khdng tdng manh tir nhitng ndm 2015, cling vdi sy duy tri cdng suat khai thac & mirc cao, HVN duy tri dugc tdc d6 ting
trwdng doanh thu kép (carg) 1a 6.1% trong giai doan 2014-2019, cagr lgi nhuan gdp dugc duy tri & mirc 6.6% Do HVN khdng cé phan doanh thu Sales and Leaseback nhw cta VIC va su gia nhap cla
Bamboo Airway d3 c6 anh hwéng 1&n hon ddi véi HVN so véi VIC vé mat thi phan (khi HVN mat 3,2% thi phan vao tay Bamboo Airway trong khi VIC chi mat 1%) nén vdi tdc d6 tang trwdng doanh thu
clia HVN gilt & murc khiém t6n nhu trén 13 diéu kha dé hiéu.

Giai doan dich bénh (2020 - 2021):

Anh hudng sau sic tlir dai dich dén cac hing hang khong d3 dién bién ndng né hon d6i véi cac doanh nghiép dang chiu sy canh tranh gay git tir nganh cung tiém luc tai chinh khong quéa déc séc nhu
HVN. Tinh chung ca ndm 2020, HVN chi thyc hién khodng 96.500 chuyén bay (-34,0% yoy). $6 luvgng hanh khach van chuyén dat 14,23 triéu HK (-37,9% yoy). Diéu nay khién doanh thu hop nhat cla
T6ng cong ty chi dat 40,6 nghin ty VND (-58,8% yoy) va 16 rong 11 nghin ty VND so vé&i 2,3 nghin ty VND loi nhuan rong trong nam 2019. Chiém hon 80% téng doanh thu clia HVN ndm 2019, van tai quéc

t& giam 60% yoy trong nam 2020 1a nguyén nhan chinh khién doanh thu gidm manh trong ndm 2020. Trong khi d6, doanh thu van chuyén néi dia nhin chung tich cy’c hon véi mic giam chi 16% yoy.

Trong nam vira roi, Vietnam Airlines d3 thay d6i cach thic tinh chi phi khdu hao dua trén sé gi¢ hoat dong thuc té& clia tau bay thay vi chinh . ) . .
& y P j & At dons tht v thay Két qua hoat dong kinh doanh HVN 2014 -

sach khau hao theo duwéng thing. Do dé d3 gilip cong ty tiét kiem duoc khoang 2.858 ty VND chi phi khau hao khi so vdi ndm 2019. 2020

Nham duy tri hoat déng kinh doanh, HVN d3 ting no rong thém 6,5 nghin ty dong, khién ty 1& ng rong/vén chd ting tir 1,3 [an vao cudi ndm

2019 |én 5,2 lan trong ndm 2020. Chung téi lo ngai kha ndng cover cac khoan ng cliia HVN ngay ca khi thi trudng hdi phuc bdi sy canh tranh

=
khd manh m& dic biét dén tir d6i th( nang ky |a Bamboo Airways va tinh hinh quan trj chi phi dwoc danh gia 1a chwa hiéu qua.

Luan diém dau tw 2022:

Thi trwdng ndi dia canh tranh gay git anh hwéng dén hiéu suat hoat ddng. Tinh trang du cung tai thj trudng noi dia khién cac hiang hang ‘
khéng phai gidm gid vé dé thu hit khach hang, dua ra nhiéu chinh sach wu d3i dé kich thich nhu cau di lai cia ngudi dan, dac biét 1a mua "
cao diém du lich ndm tdi. Diéu nay s& anh hudng tdi bién Igi nhuan ctia HVN do hoat déng véi mé hinh truyén théng cé chi phi gia vén cao. 2014 2015 2016 2017 2018 2019 2020

Thay d6i phwong phap khau hao gitp tiét kiém chi phi. Thay vi s& dung khau hao duwong thing cho toan b6 tai san nhw nhitng ndm trudc, — —

tlr ndm 2020, HVN tinh khau hao dwa trén hiéu suit hoat ddng thuc té cla tirng may bay, gitip gidm 4p luc vé chi phi vén cho doanh nghiép.

CSI Research center Nguén: BCTN, CSI tong hop
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DANH GIA ANH HUONG DICH BENH DEN NGANH HANG KHONG VIET NAM TRONG 2020 VA 10T-2021

LUQONG HANH KHACH VAN CHUYEN SUT GIAM MANH

N&m 2020, Du lich Viét Nam phai ganh chju nhirng tén that vé cling nang né do anh hudng cia dich Covid-19. Sau nhiéu ndm lién tuc dat mdc ting 4n twong, ndm 2020 Viét Nam [an dau tién ghi nhan
su sut giam manh vé lwong khach du lich quéc t& va ndi dia do anh hwdng cla dich Covid-19. Téng s6 lwot khach do céc co s& lwu tri phuc vu ndm 2020 dat 97,3 triéu luot khach, giam 44% so véi nam
trudc; s6 lwgt khach do cac cong ty It hanh phuc vu 1a 3,7 triéu luot khach, gidm 80,1%. Khach qudc t& dén Viét Nam giam 78,7% so vdi nam trudec, chi dat 3,8 triéu lugt ngudi. S6 lugng khach du lich

ndi dia va qudc té gidm manh d3 kéo theo doanh thu cho céc co s luu trd va |t hanh cling sut gidm nghiém trong, wdc tinh dat 61,8 nghin ty déng, giam 43,2%.

LENH HAN CHE BAY, GIAN CACH XA HOI A KHIEN TOAN BO CAC DUONG BAY QUOC TE VA NHIEU DUONG BAY NOI BIA PHAI DPONG CU'A, nhu ciu vén tai hanh khach suy gidm khién thj trudng
hang khéng gip nhiéu khoé khan. Sau khi ghi nhan mirc gidm manh nhat [an luot 13 86,5% va 87,7% trong thang 4 va thang 5 do dich bénh blng phét, tuy da dan hdi phuc trong céc thidng sau dé nhd
céc chinh séach kich cau trong mua du lich, nhwng phan 16n 13 khach ndi dia do cac chuyén bay qudc té (chiém khodng 60% tong lvgng hanh khach luan chuyén cla céc hing may bay trong ndm 2019)
van chua duoc mé lai. Tinh chung cd ndm 2020, lwong hanh khach van chuyén chi dat 34,8 triéu khach (-61,3 %yoy), trong d6 khach quéc t& dat hon 3 trieu HK (-78,87% yoy), khdch ndi dia dat 31,7
triéu HK (-24,93% yoy).

TANG TRUGONG HANH KHACH THEO THANG (YOY)

Ngudn: GSO, CS téng hop KHACH QUOC TE DEN VIET NAM GIAI DOAN 2016-2020
200% (Triéu lurot nguor)
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LUONG KHACH SOI DONG KHI TINH HINH DICH BENH DU'QC KIEM SOAT TOGT HON VA RO'I XUGNG DAY TRONG DOT DICH BUNG PHAT LAN 4

Vao nhitng thang cudi ndm 2020 va dau ndm 2021, lwvong khach dwoc cai thién do sy tich cuc tir nhirng bién phap kiém sodt dich bénh tai Viét Nam, lwgng khach ndi dia 1a ddng lwc chinh trong “con
b3o dich” gitip tdng lwong khach van chuyén bing duong hang khong c¢6 sw h6i phuc manh mé tré lai. Nguyén nhan dén tir: (1) Chinh phl Viét nam d3 kiém soat t6t dich bénh, khong dé cé ca lay
nhiém trong cong doéng; (2) Chi phi di chuyén bang dudng hang khdng gidm khi cac hang hang khéng canh tranh khai thac tuyén ndi dia do khdng van hanh duoc céc tuyén quéc té; (3) Khong con nhu

cau tir khach du lich qudc té& khién gid ca cac dich vu du lich gidm manh, thidc ddy nhu cau du lich ctia ngudi dan.

Tuy nhién dogt dich bung phét tré lai manh m& hon vao gitta T4 — T5 ndm 2021 & hai trung tdm khu viec kinh té€ sdi déng nhat nuéc ta |a HCMC & Ha N&i va chinh sich cach ly toan x3 hdi trong gan 2
thédng d3 sut giam hoan toan san lwgng van tai hanh khach. Sau do, véi cac phuong an tiém chldng vacxin kip thoi tinh dé&n thoi diém T10 — 2021 luvgng khach d3 phuc hoi nhe so véi con s6 “dat day

sdu” cla 3 thang truwdc do.

TONG SO HANH KHACH THONG QUA VAN TAI HANG KHONG THEO THANG
ngudn: CSI tdng hop, dv: lvot HK
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CAC HANG HANG KHONG CAT GIAM MANH SAN LUQONG

Nhu cau di lai thdp anh huwdng nghiém trong dén ning luc khai thac clia cic hdng hang khéng. Trong ndm 2020, chi duy nhat Bamboo Airways |a hang hang khdng duy nhat cé téc d6 ting trudng chuyén
bay duong (+40,8% yoy), chl yéu do hing ndy chi mdi gia nhap thi trwdng vao thang 1/2019 va nang dan cdng suat nén cé nén so sanh thap trong ndm 2019. Trong khi d8, néu khdng tinh Pacific thudc
Vietnam Airlines c6 mot vai thay d6i trong ndm vira roi, thi VIC cé s& chuyén bay khai thac gidam manh nhat 13 43,1%, theo ching téi dén tir cdc nguyén nhan (1) s6 duwdng bay quéc té chiém hon 60%
tdng s& dudng bay khai thac va (2) khach hang cha VIC phan nhiéu 13 khéach du lich cé thu nhip trung binh, thap; dich bénh anh hudng dén thu nhap cling nhu nhu cau di lai do 1énh gidn cach va tdm ly lo
s¢ cla moi ngudi. Trong khi dé khach hang cda Vietnam Airlines c6 thé cé mirc thu nhap cao va én dinh hon, viéc di lai trong thoi gian nay chd yéu 1a cho muc dich céng viéc va du lich nén nhu cau tang

nhanh tr& lai khi cac 1énh han ché& dugc g& bo.

> Chuing toi danh gia cao chién lwgc thi trwdng ngach cia Bamboo Airway khi danh ding vao yéu té “bay dung gid”’, dam bao chat lwgng dich vu véi gia vé phu hgp lam gidm bét tam ly rii ro dich
bénh, thu hat va tao ra co’ hdi trai nghiém cho khach hang, sw hiéu qua ctia chién lwgc dwgc thé hién & con s6 ting trwdng thi phan vao thoi diém T10 — 2021 ciia Bamboo Airways ting |én con s6
gan 20% trong gan 3 ndm hoat ddng, trong khi dé thi phan ctia VIC va HNV tinh theo lwg'ng hanh khach suy gidam dang ké so v&i nhirng nam trwé'c day. Tuy nhién trong diéu kién kinh t& 6n dinh

sau dai dich, tir nhirng kinh nghiém d6i dao clia b6 may quan ly, chiing toi cho rang VJC va HVN sé quay lai dwong dua, “cat canh” hoi phuc miéng banh thi phan.

Az . TONG SO HANG HOA THONG QUA VAN TAI HANG KHONG (PV: NGHIN TAN)
DOi véi van tai hang khong:

51

Hoat dong van tai vin duy tri nhitng dau hiéu kha quan trong ndm vira qua, van X
4
tdi hang hda thang 10 c6 nhitng tin hiéu tich cuc hon véi mirc ting wdc tinh dat

135,4 triéu tan hang héa van chuyén, tang 13,5% so véi thang truwdc va ludn
chuyén 26,9 ty tdn.km, tdng 10,7%. Tinh chung 10 thdng ndm 2021, van tai hang 24
héa dat 1.335,3 triéu tdn hang hda van chuyén, giam 6,7% so véi cung ky nam
trudc (cung ky ndm 2020 gidam 7,5%) va luan chuyén 269,8 ty tan.km, giam 1,4% ° I I I I I I 5 I I I I I
(cung ky ndm trudc giam 8,8%). L
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TRIEN VONG CUA NGANH HANG KHONG TRONG NGAN HAN s& phu thudc vao su hiéu qua cac bién phdp phong dich, dac biét khi xét dén tinh hiéu qua vaccine tuy nhién ching t6i cling dé chirng trong

viéc danh gia kha nang tang trwdng lai cda nganh hang khéng khéng trong nam nay do
(1) Chinh phU s& than trong hon khi néi lai cac dwong bay qudc té do lo ldng vé rii ro kha ning bung phat & noi dia va va cac qudc gia khac

(2) Luong khach du lich quéc té cling chua thé ting nhanh dwoc ngay trong ndm nay, do du khéach can thoi gian dé xac nhan hiéu qua cla vaccine va hiéu ¢ng tdm ly can trong hon sau dich.

Véi nhitng Iy do d6, CSI cho ring cic chuyén bay qudc té c6 thé dwoc
néi lai thi diém bat dau tir cudi Q4/2021, va sé duy tri v&i téc do
cham trong it nhat dén Q2 — 2022, néu kich ban kiém soat dich bénh

dién bién tich cwc hon:

> Theo 16 trinh thi Viét Nam s& nhan 150 triéu liéu vaccine thanh 7
dot, trong d6 dot 1,2 s& wu tién lyc lvgng dau nganh cing nhan
vién ngoai giao, hai quan va quan déi. Cac ddi twgng khdc s& duwoc
tiém tir dot thir 3 trd di (du kién tir cudi quy 11/2021 cho dén n3m
2022). Cung vd&i nhu cdu du lich va di lai bi dén nén trong thoi gian
dai, thi trwdng van tai néi dia s& nhanh chéng hdi phuc, dic biét 13

mua cao diém du lich cudi Q2 dau Q3.

CSI Research center Nguén: UNWTO, CSI téng hop
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VE TRIEN VONG DAI HAN, nganh van tai hang khéng Viét Nam van dang trong qua trinh phat trién va dy bao sé ting trwdng manh trong thoi gian téi, dua trén cac dong luc sau: (1) Su phuc hdi cla
nganh Hang khong thé gidi, (2) Viet Nam nam trong khu vue hang khong ndng dong, ty 18 ngudi dwoc bay con thap so vdi khu viee (3) Hoat ddng dau tuw va du lich phat trién va (4) Sw hd trg manh mé

Chinh Phi vé phat trién co s& ha tAng dac biét du an sin bay Long Thanh Iam gidm ap luc thiu cung trong thoi gian téi.

TOP 10 QUOC GIA TANG TRUONG DU LICH NHANH NHAT THE GIO 5 e
Biéu d6: Ting truwdng khach quéc t& 2019 (YoY %)
ngudn: UNWTO, CSI téng hop
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KET LUAN:

Chuing t6i van danh gia cao cac doanh nghiép dich vu hang khéng do ky vong vé viéc gia tang phi dich vu do (1) danh gid nhu cau van chuyén hang hoéa gia ting & (2) su bung nd thuwong mai dién tir kéo
theo nhu ciu van chuyén hang hda gia tang trong thoi gian téi. Con d6i véi cac doanh nghiép cdng hang khéng, sy qua tai clia ha tAng mat dat hang khéng tai VN 13 cau chuyén nan giai, do 2 nguyén
nhan: (1) T6c d6 tdng trudng néng lién tuc trong thoi gian gan day khién hiu hét cdc Cang Hang Khéng trong diém cta VN roi vao tinh trang qua tai (cdng suat thiét k€ & San Bay Tan Son Nhat: 136% va
San Bay N&i Bai: 119% ) (2) Ha tang san bdi va dwong bang dang xudng cap va thiéu hut do phuc vu luu lwgng cat canh qua 16n, trong khi tai san nay van do Nha nuwéc quan ly, moi hoat déng bao dudng

déu phai st dung ngan sach phan b6 cda chinh phd. Nén vé dai han, ching ta ciing can danh giad sy dau tu cla Chinh Phi vao hé théng khai thac cang dé gia ting su phat trién déng bd toan nganh.

Béng: Chi sé tai chinh cdac doanh nghiép dich vu hang khéng niém yét (nguén: Fiinpro, CSI téng hop)

NAM 2015 2016 2017 2018 2019 2020
Loi Loi Loi Loi Loi Loi
STT |Ma CK Tén DTT g% nhuan | g% DTT g% [ nhuan | g% |1.DTT| g % | nhuan | g% | DTT | g% | nhuan | g% | 1.DTT | g% | nhuan | g% DTT g% |nhuan| g%
gép gop gop gop gép gop
1 | Acv Ca”g""\’/r:fkh"”g 13,268 | 25% | 3,517 |14.7%| 14,710 |11.0%| 5,826 |65.7%|13,873|-5.6%| 5,648 |-3.1%|16,141|16.6%| 7,828 |38.6%|18,348|13.7%| 9,334 |19.2%| 7,791 |-57.6%| 1,389 |-85.1%
2 | NeT HéCnTgcr:’éZicl\Té\i“géi 799 18% | 453 |18.4%| 689 |-14.0% 392 [-13.4% 720 |4.5%| 393 |0.2%| 690 |-4.2%| 345 |-12.2%| 699 | 1.4% | 337 |-2.4%| 669 |-43%| 311 |-7.6%
CTCP Suat an
3 | NCS | Hangkhong N6i | 476 18% 94 |46.2%| 546 |14.0%| 107 |14.5%| 630 |15.3%| 135 |25.8%| 653 | 3.2% | 95 |-29.3%| 669 |2.1% | 95 |-0.1%| 269 |-58.7%| 3 |-97.3%
Bai
CTCP Dich vu
4 | AST | Hangkhong 39 0% 19 |00%| 317 72;'0 168 790/2'3 659 10;3'0 348 1005'7 865 [31.2%| 466 |[33.9%| 1,141 |31.9%| 618 |32.6%| 359 |-68.5%| 150 |-75.7%
Taseco ° ° ° °
CTCP Dich vu
5 | saAs Hl’;f/'}’;‘r’]"sgdia" 1,996 0% 741 | 0.0% | 2,089 |50%| 887 |19.6%|2,369 |13.4%| 1,057 |19.2%|2,659|12.2%| 1,212 |14.6%| 2,895 | 8.9% | 1,382 |14.0%| 919 |-68.3%| 446 |-67.8%
Nhat
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KET LUAN:

Néu cac yéu td tich cuwc vé dich bénh duwoc phan anh, chiing t6i cho rang cac hang hang khong ciing can phai mat it nhat 2 nam dé bu dap khoan no & phuc hoéi ting truwdng sau con “bio dich”, tuy

nhién ching t6i nhan thay thoi diém khing hodng nhat ca toan nganh ciing d3 qua di, CSI cho rang kha ning phuc héi & 13y lai sirc ting trwd'ng clia VIC cao hon cac doanh nghiép trong nganh do

su hiéu qua hon trong viéc quan Iy chi phi, tiém lwc tai chinh dd manh va tam nhin sang suét cta BLD. Nhin vé dai han ching t6i van coi hang khong 13 trong nhitng nganh déng dau tw, tuy nhién

trong cudi ndm 2021 va nira dau ndm sau, ching téi khdng thuwe sw danh gia cao nganh hang khéng do lo ngai vé sw “chéng d&’’ ctia cac doanh nghiép trong nganh tir nhirng anh hwdng ndng né ma

dai dich dé lai, va khuyé&n nghj cdc NDT nén can nhic dai ngan vao nganh hang khéng trong thoi diém hién tai.

Chi sé tai chinh cdc doanh nghiép hang trong toan nganh hang khéng (ngudn: Fiinpro, CSI téng hop)

V6n héa thi Tang trirong Tang trwong loii Tong cong
1 “\n " 0, 0,
Phanloai M3 CK EPS co’ ban (VND)  P/E (L3n) P/B(Lan) trweng (Ty vND) 9°27P :;‘)’ thudn | wan gop (%) RO ROA(%) | o/vén csH
. (Lan)
VJC Vietjet Air HOSE 281 470.44 421 71,492.70
Van tai HK
HVN Vietnam Airlines HOSE -7,815 -3.15 54,474.10
Cang HK ACV Cang Hang khéng VN UPCOM 320 265.87 4.94 185,051.67 -74.33% -2562.46% 1.84% 1.24% 0.48
NCT DV Hang hda Noi Bai HOSE 8,451 10.53 5.79 2,328.75 7.32% 9.38% 51.91% 43.55% 0.24
NCS Suat &n Hang khong Noi Bai UPCOM -4,314 -5.84 5.37 452.46 -39.66% -9.84% -66.49% -14.28% 5.16
Dich vu HK
AST Dich vu Hang khong Taseco HOSE -2,747 -19.99 6.36 2,470.50 -68.19% -122.90% -25.31% -21.71% 0.15
SAS DV Hang khéng san bay TSN UPCOM 474 58.16 2.42 3,675.53 -46.11% -39.41% 4.29% 3.66% 0.14
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LIEN HE TRUNG TAM NGHIEN cU'U VNCSI:
Email: csi.research@vncsi.com.vn - Tel: (+84) 24 3926 0099 (109)

Nguyén Phwong Linh
Chuyén vién phan tich

Email : linhnp@vncsi.com.vn

Tuyén b3 mién trach nhiém: Ban quyén thudc vé Cong ty C6 phan Chirng khoan Kién Thiét Viét Nam (CSI), nhitng thong tin st dung trong bado cdo duoc thu thap tir nhitng ngudn dang tin cay va CSl
khong chiju trach nhiém vé tinh chinh xéc cda ching. Cac nhan dinh trong ban bdo cdo nay duoc dua ra dua trén co s& phan tich chi tiét va cin than, theo dénh gid chd quan cda ching téi, 13 hop ly
trong thoi diém duwa ra bdo cdo. Cac nhan dinh trong bdo cdo nay cé thé thay déi bat ki lic ndo ma khong béo trwdc. Bdo cdo nay khdng nén dugc dién gidi nhu mét dé nghi mua hay ban bat cir mot
¢6 phiéu nao. CSI, nhan vién cta CSI cé thé cé lgi ich trong céc cdng ty duoc dé cap tdi trong bdo cdo nay. CSI sé khdng chiu trach nhiém d6i véi tat ca hay bat ky thiét hai nao hay s kién bj coi |a thiét
hai d8i vai viéc st dung toan b hay bat ky thdng tin hodc y kién nao cla bado cdo nay. Bdo cdo nay khdng dugc phép sao chép, tai ban bai bat ky cad nhan hodc t6 chirc nao khi chuwa dwoc phép cda CSI.

TRY SO’ CSI
Tang 11 Toa Nha Diamond Flower, s8 48 Lé Van Luong, Phuwdng Nhan Chinh, Quan Thanh Xuén, Ha Noi
DT: + 84 24 3926 0099 Webiste: https://www.vncsi.com.vn/
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