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Théng tin cé phiéu

Cao nhéat 52 tuan (VND) 64.000
Thép nhét 52 tuan (VND) 46.000
GTGDBQ 3 thang (tr VND) 1.612tr
Thi gia vén (ty VND) 2.687
Free float (%) 11
P/E trwot (x) NA
P/B hién tai (x) 7,26

Co cau sé hiru

CTCP Dich vu Hang khéng Thang

Long 51,0%
PENM IV Germany GmbH & Co0.KG 17,6%

Stic Pan-Asia 4th Industry Growth
Private Equity Fund 10,0%

Khéac 21,4%
Nguén- VND RESEARCH

-
Nguyén Tién Diing

dung.nguyentien5@vndirect.com.vn

Ty suét cb tirc Khuyén nghi Nganh
0.00% KHA QUAN Dich vu tiéu dung

= CTCP Dich vu Hang khong Taseco (AST) sé& hiru chudi cra hang ban 1é
san bay I&n nhat Viét Nam véi 108 clva hang pha khdp cac san bay Ion.

= Chung t6i ky vong lgi nhuan cla AST sé tré lai quy dao tang truwdng tw
nam 2022 tré di khi nganh hang khéng Viét Nam phuc héi.

= B30 c4o lan dau véi khuyén nghi Khad quan va gia muc tiéu 85.700d/cp.
Doanh nghiép hang dau trong linh vwe ban Ié tai san bay

AST da thanh lap chudi clra hang ban I& san bay I&n nhat Viét Nam véi tdng sb
108 clra hang phu khap cac san bay trong diém cla Viét Nam. Chudi ban 1& cla
AST vuot troi so véi dbi thi [& CTCP Dich vu San bay Mién Nam (SAS) véi wéc
tinh 50 clra hang. Theo quan diém cla chung tdi, viéc cung cap hé sinh thai dich
vu phi hang khéng va du lich toan dién gilp tang kha nang canh tranh clia AST
va khién doanh nghiép tré nén néi bat.

Du lich hang khéng Viét Nam trén con dwéng phuc hoi gap ghénh

Chung t6i ky vong khach néi dia ndm 2022 sé tang 137,0% svck (bang 103%
trwéc dai dich) nhé nhu cau di lai phuc hoi. Lwong khach néi dia co thé tiép tuc
tdng manh 15,8% svck trong ndm 2023 truéc khi gidm xubng con 7,9%/8,3%
svck trong 2024-25. Vi dwdng bay qudc té, theo kich ban co s& ciia chung t6i,
dwong bay gitra Viét Nam va cac nuwéc Dong Nam A sé phuc héi manh mé tiy
Q2/22 nh& quang ba du lich song phwong da dwoc trién khai, tiép theo la Han
Qubc, Chau Au, Nhat Ban va Hoa Ky trong Q3/22, Bai Loan va Nga trong Q4/22
va Trung Quéc trong Q1/23. Trong kich ban co s&, ching t6i ky vong thi triwong
quéc té sé& dat 12,2 triéu khach nam 2022 (bang 29,3% trwdc dai dich), va cé thé
tang 222,5%/11,7% svck trong nam 2023-2024.

bat lgi nhuan trong 2022 va tang trwéng kép 127,2% trong nam 2023-25

Doanh thu ctia AST c6 thé tang 363,2% trong 2022 va tang & mirc CAGR 47,9%
trong 2023-2025 nhé sw phuc hdi ctia hang khdng Viét Nam. Véi sy déng gép
tr thu nhap tai chinh va thu nhap lién két tir VINACS, chiing i ky vong LNST
clia AST sé dat 29 ty dong trong nam 2022 tir mirc 16 rong 118 ty ddng trong
nam 2021 va c6 thé tang trwdng & mirc CAGR 127,2% trong nam 2023-2025.

B&o cao lan dau v&i khuyén nghi Kha quan va gia muc tiéu 85.700d/cp

Gia muc tiéu ctia chung t6i cho AST la 85.700d/cp dwa trén phwong phap dinh
gia DCF. Bong lyc ting gia: (1) hang khéng quédc té dwoc mé lai hoan toan, (2)
tang trwdng cac ctra hang moi va tang tredng doanh s6 mdi clra hang cao hon
dw kién, va (3) mé& rong kinh doanh sang cac san bay mai. Rui ro giam gia: (1)
nguy co’ huy niém yét néu loi nhan rong trong nam 2022 tiép tuc am, (2) du lich
quéc té cham hon dy kién tlr cAc thi trwedng |&n cdia Viét Nam, va (3) canh tranh
ngay cang tang tir hé théng ban 18 hang mién thué & thanh phé.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Doanh thu thuan (ty) 359 154 714 1.701
Tang trwéng DT thuan (68,5%) (57,1%) 363,2% 138,3%
Bién lgi nhuan gép 41, 7% 27,9% 41,9% 54,3%
Bién EBITDA (2,2%) (62,9%) 10,1% 26,4%
LN rong (ty) (49) (118) 29 274
Tang trwéng LN rong (125,7%) 140,8% 849,4%
Té&ng trudng LN cbt 16i

EPS co ban (1.089) (2.623) 642 6.094
EPS diéu chinh (1.089) (2.623) 642 6.094
BVPS 10.896 8.289 8.931 14.025
ROAE (9,1%) (27,3%) 7,5% 53,1%

Nguén: VND RESEARCH
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KHO KHAN DA O LAI PHIA SAU
Luan diém dau tw
Chung t6i wa thich AST vi:

e S& hiru chudi cira hang ban Ié san bay Ion nhat Viét Nam voi tong cong
108 clra hang phu khap céac san bay trong diém cua Viét Nam.

e Ban Ié tai san bay cling Jé mot rp(“) hinh kinh doanh c6 kha nang sinh 1&i
vuwot trdi nho do nhay vé gia thap trong hanh vi tiéu dung ctia khach du
lich.

e Dua trén da phuc clia nganh hdi hang khong Viét Nam khi chinh phi sé
m& lai hoan toan bién gidi tir ngay 15/03/2022, ching t6i ky vong loi
nhuan rong cla AST sé téng Ién 29 ty ddng trong nam 2022 tir mirc |16
rong 118 ty déng trong nam 2021 va c6 thé tang 8,45 lan lén 274 ty
déng trong ndm 2023.

e Védaihan, AST c6 nhéu co hgi mé rong kinh doanh sang cac san bay
nha ga ma&i bao gom Nha ga so 3 tai San bay Quoc té Tan Son Nhat,
mé& rong Nha ga s6 2 tai San bay Quoc té Noi Bai va siéu dy an San
bay Qudc té Long Thanh.

Chung t6i phat hanh bao cao 1an dau cho AST véi khuyén nghi Kha quan

Gia muc tiéu cla chung t6i 14 85.700d/cp, dwa trén phuong phap chiét khau
dong tlen (DCF) véi gia dinh ty 1& chiét khau theo WACC la 10,57%. Chlng tbi
cho rang phuo’ng phéap dinh gia DCF ¢6 thé phan anh hiéu qua cac khia canh
co ban cua cdng ty. Vi tiém nang ting gia la 42 4%, chung t6i cho rang cb
phiéu véi tiém nang tang trwdng Ién nhw AST dd hap dan dé tich Iu§. Theo quan
diém cla chung t6i, AST phi hop véi xu hwéng dau tw dai han dé tan dung sw
phuc hdi va ting trwdng clia nganh hang khéng Viét Nam.

Hinh 1: Dong tién DCF (Pon vi: ty déng)

Hinh 2: Gia dinh dau vao mé hinh DCF

2022 2023 2024 2025 2026
EBIT 39 410 537 669 788
Trir: thué 0 54 108 134 158
EBIAT 39 356 429 535 630
Cong: chi phi khau hao 33 38 43 49 55
Trir: CAPEX 36 40 43 47 51
Triv: thay ddi vén lwu dong 126 61 18 19 81
Dong tién tw do (FCFF) -90 294 411 517 552
Gia trj hién tai ctia FCFF -90 265 336 383 370
Téng hop gia tri hién tai cia FCFF 1.265

Ngudn: VNDIRECT RESEARCH

Hinh 3: Pinh gia m6 hinh DCF

Gia dinh diu vao DCF Pon vi Ty déng, trir gia muc tiéu
Chi phi VCSH 11,8% Téng gia tri hién tai cia FCFF 1.265
L&i vay 7.1% Gia tri t&i han 6.575
Ty Ié muc tiéu VCSH/(VCSH + Vay no) 20,0% Gia tri hién tai ctia gia tri t&¥i han 4.399
Thué TNDN 20,0% Gia trj doanh nghiép 5.664
WACC 10,6% Triv: gia tri no 458
Tang trwdng dai han 2,0% Triv: Ioi nhuan ¢ déng khong kiém ¢ 1.898
Cong: tién va twong dwong tién 138
Gia trj VCSH 3.858
Sé lwong CPLH 45.000.000
Gia tri ¢ phiéu 85.729
Gia tri c6 phiéu lam tron 85.700

Nguén: VNDIRECT RESEARCH

Nguén: VNDIRECT RESEARCH
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Hinh 4: So sanh doanh nghiép cung nganh

Congty Ma CP ) Téng treong
Gia Vénhoa PIE (x) EPS 3 nam P/B (x) EV/EBITDA (x) ROE (%)

Ngi té US$m 2021 2022 CAGR (%) 2021 2022 2021 2022 2021 2022
Cac cong ty dich vu hang khdng trong khu vwrc
CTCP DV Hang khéng Tan Scn Nhdt SAS VN 30.300 192,3 33,1 NA -12,0 2,9 NA 260,7 NA 8,6 NA
CTCP DV S4n bay Quéc té Cam Ranh CIA VN 17.000 15,0 NA NA NA 1,3 NA NA NA -14,4 NA
CTCP DV Hang khéng Da Ning MAS VN 47.500 10,8 NA NA NA 8,7 NA 186,4 NA -40,3 NA
Atlas Air Worlwide Holdings AAWW US 88 2.201,4 NA 52 NA NA 0,7 41 4.1 19,5 15,8
Xiamen Interna-A 600897 CH 17 793,7 17,7 17,7 -13,8 1,3 1,3 NA 6,7 6,3 7.4
Trung vi 254 11,5 2,1 1,0 186,4 54 6,3 11,6
Trung binh 254 11,5 36 1,0 1504 54 41 11,6
CTCP DV Hang khéng Taseco AST VN 60.500 123,2 NA 93,4 2184 7.2 6,7 NA 55,0 -27,2 75

Ngudn: VNDIRECT RESEARCH, Di¥ liéu Bloomberg ngay 04/04/2022

Pong lwc tang gia va rui ro giam gia
Dong lwc tang gia:

e Giao théng hang khéng quéc t& phuc hdi nhanh hon du kién clia ching
toi.

e Cac clra hang méi mé va tang trwdng doanh s6 mbi clra hang cao hon
dy kién.

e M& rong kinh doanh sang cac san bay méi.

RuUi ro giam gia:

e AST da bj dwa vao dién canh bao ké tir ndm 2021 do cong ty ghi nhén
16 rong trong hai nam lién t|ep 2020-2021. Theo quy dinh cta S¢& giao
dich chirng khoan Thanh phé H& Chi Minh, c¢b phiéu s& bi chuyén niém
yét sang san UPCOM trong trwéng hop loi nhuan béo cédo am trong
nam 2022. Trong kich ban co s&, chung t6i ky vong AST sé ghi nhén 29
ty dong loi nhuén rong sau khi nhu cau di lai bang dwong hang khong
tang cao va sy tré lai clia khach du lich quoc té.

e Khach du lich hang khc}ng cham hon dv kién tw c;éc thi trwdng 1&n cua
Viét Nam nhw Han Quéc, Nhat Ban va Trung Qudc.

e Su canh tranh ngay cang tang tlr ctra hang mién thué & thanh phé.
Lotte PK Duty Free, mot cong ty I&n trong linh vire kinh doanh clra hang
mién thué, dat muc tiéu mé ba ctra hang mién thué & trung tam thanh
phd Ha Noi, Da N8ng va TP.HCM. Tuy nhién, cdng ty da hoén viéc mé&
rong nay do Covid-19. Ching t6i cho rang Lotte co thé tiép tuc ké hoach
nay trong thoi gian t¢i nhe sw phuc hdi ctia du lich nwéc ngoai.
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Du lich hang khéng Viét Nam trén con dwéng phuc héi gap ghénh
Hoat dong hang khéng néi dia phuc h6éi manh mé ké tir Q2/22

V&i viéc cai thién tiém ching, hoat dong hang khéng ndi dia clia Vit Nam da
dan khoéi phuc trong Q4/21 va hoat déng binh thudng tré lai ké tr ndm 2022.
Nhu ciu vé hoat ddng hang khéng noi dia da tdng manh tir nira cudi thang 1
(22/1), giup tan suét cac chuyén bay néi dia trong thang 1/2022 dat mirc 70%
trwdie dai dich, trwde khi dat mire 92% trwde dai dich vao cudi thang 2/2022. Két
thac Q1/22, thi trwéng néi dia da phuc hoéi vé mirc 87% truwde dai dich (Q1/19).

Hinh 5: Lwong khach néi dia Viét Nam Q1/19 — Q1/22 Hinh 6: Dw phéng Iwong khach néi dia trong trung han

25.000 000 z 40,0% 120,0 160%
12,8%10,2% 10,9%12.1%¢ g9
20.000 000

15.000.000
10.000 000
5.000.000

20,0% 1395 % 140%
12,50% 0,0% 100,0 120%
100%
80%
60%
40%
20%
0%
-20%

-20,0% 80,0 100%
-40,0%
-60,0%

-80,0% 100

60,0

43,5% 1
-100,0%

-120,0% 200

-40%
'\\,9 2 «"-’ \-3 \q, ,}51, ,,;9 0& O qgv '5‘«"' b_\m ,\\'19' - aeon/:
2019 2020 2021 2022 2023 2024 2025
mm Lro'ng khach ndi dia (Cot trai) O svek (C6t phai) === Hanh khach nai dia - tr(Cét trai) ~ = Thay @bi svck (C6t phai)
Nguén: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

Hién tai, hanh khach ndi dia khéng bat budc phai cé gidy chirng nhan két qua
xét nghiém am tinh vé&i Covid-19 trir khi hanh khach dén tir cac tinh c6 dich cap
do 4. Diéu nay sé giup nguoi dan di lai bang dwong hang khéng dé dang hon,
cling v&i cac chwong trinh kich cau du lich ma cac tinh thanh dang trién khai,
chiing t6i cho réng hang khéng noi dia Viét Nam cé thé quay tré lai va vuot mire
trwdc dai dich vao nam 2022. Chung t6i ky vong thi trwong ndi dia sé tang
137,0% svck trong nadm 2022 khi dat nwéc dang buéc vao giai doan "binh
thwong maéi" véi nhu cau di lai phuc hdi. Thi tredng noi dia cé thé tiép tuc ting
manh 15,8% svck trong nam 2023 trwdc khi tang trwdng cham lai xubng con
7,9%/8,3% svck trong nam 2024-2025. Theo wéc tinh cla chang toi, thj trwdng
ndi dia Viét Nam cé thé vwot mire trede dai dich trong nam 2022 (103% so voi
nam 2019) va c6 thé dat t&i 139,5% mirc trwdc dai dich trong nam 2025.

Sw phuc héi ciia hang khéng quéc té Viét Nam gap ghénh hon

Du lich quéc té 1a chia khéa cho sy phuc héi clia hang khéng québc té Viét Nam
trong giai doan t&i. Theo Google Destination Insights, t dadu nam 2022, lwong
tim kiém quédc té vé hang khéng va du lich Viét Nam van & murc rat cao. Tong
lwot tim kiém tr 01/01/2022 dén 04/02/2022 da tang 72,8% svck.

Hinh 7: Lwong khach quéc té Viét Nam Q1/19 — Q1/22 Hinh 8: Lwong tim kiém hang khong va du lich Viét Nam
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Ngudn: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH, Google

www.vndirect.com.vn 4


file:///C:/Users/dung.nguyentien5/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Ngay 15/02/2022, Viét Nam da d& bod cac han ché vé tan suét cac chuyén bay
québc té. Den ngay 15/03/2022, Viét Nam da khéi phuc hoan toan dwong hang
khong quéc té, trong d6 (1) sé lwong dwong bay thwdng 1& gan nhw da tré lai
murc trede dai dich (90%), (2) khdi phuc chinh sach thi thwc trwede dai dich va
(3) khach du lich quéc té chi can xac nhan két qua xét nghiém Covid-19 va co
bao hiém y té. So voi giai doan trwéc dai dich, van con 8 qudc gia chwa mé lai
dwong bay thwong 1& véi Viet Nam, bao gébm Brunei, An Do, Indonesia,
Myanmar, Macao, Phan Lan, Y va Thuy Si. Trong Q1/22, san lwong khach quéc
té da tang 176,2% svck [én 321.000 khach va dat m&c 4,7% trwdc dai dich
(Q1/19).

Sw phuc héi cia du lich qubc té Viet Nam phu thudc vao yéu cau nhap canh clia
quéc gia dén. Hién nay, mot sbé qudc gla trong khu vire B6ng Nam A (SEA) nhuw
Thai Lan, Singapore, Malaysia.... d& gidm thiéu cac yéu ciu nhap canh va béat
dau trién khai du lich song phuo’ng v&i Viét Nam. Tai khu vyc Bong A, Han
Quéc ciing s& giam thiéu cac yéu cau nhap canh tir 1/4/2022 trong khi Nhat Ban
dang yéu cau cach ly 3 ngay va Trung Quoc yéu cau cach ly 14 ngay. Do do,
chung t6i xay dung ba kich ban phuc hdi cac dwong bay quoc té dwa trén sy
phuc hdi clia hoat dong du lich song phwong véi cac quéc gia nhw sau:

Hinh 9: Ba kich ban cho viéc m& lai thj trweng du lich cua Viét Nam véi cac quéc gia khac

Thei diém trién khai
quan hé du lich song
phwong v&i Vit Nam Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3123 Q4/23
BNA, Han Quéc,
Nhat Ban, Chau Dai Loan,
Kich ban tich cwc Au, My Nga Trung Quéc
Han Quéc,
Chau Au, Pai Loan,
Kich ban co s& DNA Nhat, My Nga Trung Quéc

Han Qubc,
Kich ban tiéu cuc DNA ChauAu, My  Nhat, Nga Dai Loan Trung Quéc

Ngudn: VNDIRECT RESEARCH

Hinh 10: Uéc tinh ty 1é phuc hdi ctia Iwong khach quéc té so véi trwée dich theo kich ban co sé

Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23

Ty trong trwéee dich

Quéc gia (2019)
Trung Quéc 34,5% 4% 5% 10% 20% 50% 80% 90% 100%
Han Quéc 25,5% 5% 20% 50% 80% 90% 100% 105% 110%
DNA 12,5% 5% 50% 80% 90% 100% 105% 110% 115%
Chau Au 8,1% 5% 20% 50% 80% 90% 100% 105% 110%
Nhat Ban 5,6% 6% 20% 50% 80% 90% 100% 105% 110%
bai Loan 5,5% 4% 10% 20% 50% 80% 90% 100% 105%
My 4,4% 5% 20% 50% 80% 90% 100% 105% 110%
Nga 3,8% 5% 10% 20% 50% 80% 90% 100% 105%
Téng 100,0% 4,66% 17,65% 37,17% 57,77% 76,53% 92,80% 99,99% 106,71%

29,31% 94,01%

Ngudn: VNDIRECT RESEARCH

Trong kich ban co s& clia chung t6i, hang khong gitra Viét Nam va Bong Nam
A sé& phuc hdi manh mé tir Q2/22 khi hoat dong xuc tién du lich da dworc trién
khai, sau d6 la Han Quéc, Chau Au, Nhat Ban va Hoa Ky trong Q3/22, quang
ba du lich Dai Loan va Nga c6 thé dwoc thue hién trong Q4/22 trong khi quang
ba du lich t&i Trung Qudc cé thé duwoc thuc hién trong Q1/23. Trong kich ban
co s&, chung t6i ky vong san lwong khach qudc té Viét Nam sé dat 12,2 triéu
khach trong ndm 2022 (so v&i 0,5 triéu khach trong ndm 2021), va c6 thé tang
222,5%/11,7% svck trong nam 2023-2024. Theo wéc tinh cla chung toi, lwu
lwong khach quéc té cha Viét Nam c6 thé phuc hdi hoan toan vé muirc trwéc dai
dich trong nam 2024 (105,0% so vé& ndm 2019) va cé thé dat t&i 119,2% so voi
nam 2019 trong nam 2025.
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Hinh 11: Dy phéng lweng khach quéc té theo ba kich ban (tr khach) Hinh 12: Dy phéng lwe'ng khach quéc té trong trung han
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AST la mét trong nhirng cdng ty dan dau trong linh ve ban 1é hang khéng
S& hiru chudi ctra hang ban 1é san bay I&n nhat Viét Nam

Cong ty Cb phan Dich vu Hang khéng Taseco (AST), tién than 1a Coéng ty Co
phan Taseco Noi Bai, d& c6 hon 17 ndm kinh nghiém kinh doanh ban Ié tai cac
san bay v&i viéc khai trwong clra hang dau tién tai Cang hang khoéng Quéc té
Noi Bai (NIA) vao nam 2005. Sau khi chuyén déi sang mé hinh Téng cong ty,
AST da hop nhét véi cac cong ty con khac clia Tap doan Taseco hoat déng tai
Cang hang khong quéc t& Ba Nang (DIA) va san bay quéc té Tan Son Nhat
(TIA) d@é tré thanh cong ty dan dau trong linh vire kinh doanh ban 1& san bay cua
Viét Nam.

Hién tai, AST da thanh lap chudi clra hang ban |& san bay I&n nhat Viét Nam
vé&i tdng s6 108 ctra hang phi khdp cac san bay trong diém cla Viét Nam, tap
trung phan I&n & NIA va DIA. Chudi ban 1& san bay cta AST vuwot trdi so véi dbi
tha theo sau la Céng ty C6 phan Dich vu San bay Mién Nam (SAS) véi wéc tinh
khodng 50 ctra hang tap trung tai TIA.

Hinh 13: Cac ctra hang cta AST hién dién & tat ca cac san bay I&n Hinh 14: Phan bé chudi ban & ctia AST 2017-21
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Hinh 15: Chudi bach héa Ilwu niém Hinh 16: Chudi nha hang F&B Hinh 17: Chudi ctva hang mién thué

= JDW
d JALUXDUTY FREE VIETNAM

Ngudn: VNDIRECT RESEARCH

AST s& hiru cac chubi ban 18, bao gdbm: bach héa Iwu niém, F&B, hang mién
thué, dich vu vién thong & van tai, dat tour du lich va khach san, théng qua 106
clra hang trén khap cac san bay trén toan quéc. Ké tir nam 2020, cong ty da
khai thac dich vu phong cho thwong gia véi viéc khai trieong 2 phong cho & NIA
va DIA.

AST s& hitu 27% cd phan tai CTCP Dich vu Suét an Viét Nam (VINACS).
VINACS hién dang van hanh hai nha may cung cép suét an hang khong tai san
bay qudc t& Noi Bai va san bay quéc t&¢ Cam Ranh, cung cip suét an trén may
bay cho cac hang hang khong vai tdng cong suét thiét k& 20.000 suét an/ngay.

Ngoai ra, cdng ty con s& hiru khach san 4 sao A La Carte v&i 202 phong toa lac

Hinh 18: Chudi ctra hang cua AST tai bai bién My Khé, Ba Néng, mot trong nhirng bai bién ndi tiéng nhat Viét Nam.
Sé civa Hinh 19: Hé sinh thai du lich va dich vu phi hang khéng ctia AST
Phan khic Sé& hiru Thwong hiéu hang 2021 TASECOAIrs
Béach héa Lucky souvenir
Itu niém 100% shop 54 | Non-aeronautical Services | l Tourism industry
Lucky restaurant &
F&B 100% Lucky cafe fastfood 27
Hang mién Jalux Duty Free
thué 51% Vietnam 9 ‘ ‘
Phong cho .......
thwong gia 100% 2
Dich vy vién thong, -
e e e @ VINACS|  [Luckybrand chain
dich vu du lich, Caterings service - Souvenir stores
thwong mai va (27% stake) - Restaurants & cafe fastfood
Khac 100% quang cdo. 16 - Duty free stores (51% stake)
Téng 108 -'C?-);?m_zial ads‘,MMl“
- Tourism services
Nguon: VNDIRECT RESEARCH, AST Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Trwée khi dich Covid — 19 bung phat, hoat dong kinh doanh ctra hang Iwu niém
dong gop khodng 47% vao téng doanh thu va 58,6% vao loi nhuan gop, tiép
theo la kinh doanh F&B va hang mién thué. F&B Ia mang kinh doanh ¢é ty suét
loi nhuan gdp cao nhét (65,8%), tiép theo 1a hang lwu niém (65,1%) va kinh
doanh hang mién thué (48,0%).
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Hinh 20: Ty trong doanh thu trwéc dich (2019) cta AST theo phan khic  Hinh 21: Ty trong loi nhuan gop trwéc dich (2019) cia AST theo phan

khic
= Bach hoa Iru niém =F&B = Bach hég Iru njém =F&B
= Hang mién thué = Dich vu phi hang khéng khac = Hang mién thue = Dich vu phi hang khdng khéc
= Khach san = Khach san
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Trong thoi gian dién ra dai dich trong ndm 2020-2021, ctra hang lwu niém, do
&n udng va clra hang mién thué van la ba mang kinh doanh chinh ciia AST,
nhwng ty trong loi nhuan gop da thay dbi dang ké do luu lwong hanh khach quéc
té déng bang. Trong ndam 2021, chung t6i wéc tinh mang kinh doanh F&B déng
gop nhiéu nhéat vao téng loi nhuan gop (59,8%), tiép theo la kinh doanh hang
lu niém (25,7%) va kinh doanh hang mién thué (15,4%). Ty suét lgi nhuan cla
tht cd cac phan khac phu ciing gidm véi clra hang lwu niém (51,2%), F&B
(50,6%) va ctra hang mién thué (33,4%).

Kha nang sinh 1&i vwot tréi so véi cac cong ty cung nganh

AST c6 hiéu qua hoat dong tét véi toc do tang trwdng kép hang nam la 53,3%
va tbc dd tang trwdng kép hang nam cla doanh thu la 63,3% trong giai doan
2016-2019. Sau do, kinh doanh bj anh hwéng nang né trong giai doan 2020-
2021. Lwu thédng hang khdng quéc té bi déng bang trong hai nam trong khi lwu
théng hang khéng néi dia bi han ché trong mdi dot bung phat, dan dén doanh
thu nadm 2020-2021 gidm 68,5%/57,1% svck. AST ghi nhan khoan 16 rong
49/118 ty ddng trong ndm 2020-2021 so v&i lgi nhuan sau thué 1a 191 ty ddng
trong ndm 2019. Tuy nhién, ching tdi nhan thay d4u hiéu tich cwc cho thdy két
qua kinh doanh ctia AST da bat dau hdi phuc vao quy 4/2021 véi sw cai thién
manh mé cula bién gbp va lgi nhuan rong theo quy nh& hoat ddng van tai hang
khéng ndi dia nbi lai ké tir thang 10/2021.

Hinh 22: Doanh thu va lgii nhuan rong ctia AST 2016-21 Hinh 23: Bién lgi nhuan gop va lei nhuan rong cua AST theo quy 2020-
21
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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AST la nha ban 1& hang khoéng san bay 16n thv hai vé doanh thu, xép sau CTCP
Dich vu Hang khéng San bay Tan Son Nhat (SAS: UPCOM); nhung Ién hon la
CTCP Dich vu San bay Quéc té Cam Ranh (CIA: HNX) va CTCP Dich vu Hang
khong San bay Ba Nang (MAS: HNX). Tuy nhién, khac v&i AST, 23,5% doanh
thu clia SAS duoc tao ra tir bat dong san khach san.

AST da codng bb ty suat loi nhuan gdp (GPM) cao hon so véi cac cong ty cung
nganh trong nwéc trong th&i ky triwde dai dich. Trong nam tai chinh 2017-2019,
AST da ghi nhan ty suat loi nhuan trung binh la 53,6%, cao hon so v&i dbi tha
canh tranh chinh 1a SAS v&i ty suét loi nhuan trung binh 1a 46,0% méc du doanh
thu clia SAS cao hon nhiéu so v&i AST. Theo quan diém cla ching t6i, GPM
cao clia AST dén tr nhivng ly do sau:

e Ty trong doanh thu ban Ié tai san bay ciia AST cao hon so v&i cac cong
ty cuing nganh trong nwéc, vao khodng 90% trong thoi ky trede dai dich;

e Ban |é tai san bay la mé6 hinh kinh doanh cé kha nang sinh 1&i vwot tréi
nh& dd nhay véi gia thap trong hanh vi tiéu dung ctia khach du lich, dan
dén viéc nha ban 18 tai san bay cé thé dat gia hang héa cao hon nhiéu
dé c6 ty suét loi nhuan gop cao ma khong lam gidm strc mua ctia khach
hang. Chi phi kinh doanh cht yéu bao gdm gia vén hang ban, chi phi
nhan vién ban hang va chi phi thué méat bang, tat ca déu twong dbi 4n
dinh va dé kiém soat. M6t clra hang clia AST c6 CAPEX 1a 2,1 ty déng
nhwng mang lai doanh thu 9 ty ddng véi ty suét loi nhuan gop la 53,6%
(trung binh nam tai chinh 2017-2019). Nhw vay, ty suat lgi nhuan gop
va ROIC clia mang ban 1& san bay rat cao va bén virng.

Hinh 24: AST dat bién Igi nhuan gop cao nhét trong sé cac cong ty Hinh 25: Kha nang sinh I1&i ciia AST vwot trdi so véi cac cong ty cung
cung nganh giai doan trwérc dich nganh giai doan truwéc dich (2019)
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Hang héa ban ra dwoc thanh toan bang tién mat voi téc do quay vong tuo’ng
déi nhanh, dan dén cac khoan phai thu thap, hang tdn kho thap va yéu ciu vén
lwu ddng thap. Do d6, ROA va ROE cta AST ciing vwot trdi so véi cac cong ty
cung nganh trong th&i ky trwédc dai dich.

S6 dw tién mat doi dao va ty 1& no trén von chi s& hiru thap da hé tro AST
vwot qua va mé rong chuoi ban 1é trong boi canh dai dich

Trong giai doan 2017-2021, AST duy tri ty & no trén vén chi s& hivu (D/E) thap,
khoang 0-0,13x nho (1) CAPEX trén m6| ctra hang thap va (2) doanh thu hoat
dong quay vong nhanh dan dén yéu cau vén luu dong thap Két hop voi s6 dw
tién mat doi dao tr 158 ty ddng dén 235 ty déng (bao gdm tién mét va twong
dwong tién va khoan dau tw gitr dén ngay dao han) trong thoi ky dai dich, AST
c6 du nang lwc tai chinh d& ndm béat co hoi nay dé mé rong chudi ban Ie clia
minh trong bdi canh dai dich.
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Hinh 26: AST duy tri lwgng tién mat Ion va chi s6 vay ng thap trong Hinh 27: Ty suét sinh I¥i cia AST sé& phuc héi manh tir 2022
2017-21 (bon vi: ty dong)
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Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

ROA va ROE clia AST duy tri & mirc cao trong nam 2017-2019, trwdc khi gidm
vé mérc am do anh hudng nghiém trong cla dich bénh. Trong twong lai gan, khi
toan bd nganh hang khéng phuc hdi, ching téi ky vong mure sinh 161 AST tré vé
murc cao nhw trwde dai dich nho strc khée tai chinh da gitp cong ty vwrot qua
dich bénh va khéng ngirng mé rong chudi ban 1& bat chap kho khan.

Trién vong 2022-23: khé khan da & lai phia sau

AST da tan dung co hoi dé mé rong chudi ban lé trong dai dich
Ban & hang khéng co rao can gia nhap cao, dac biét & cac san bay Ién do:

e Han ché vé dia diém kinh doanh;

e Phan I&n cac hop dong thué mat bang kinh doanh & san bay déu cho
nguoi thué co quyen gia han hop dong khi hop dong két thic, khién cho
nhirng dbi tha ma&i gap kho khan néu muén tham gia, hoéc cac doanh
nghiép mudn m& réng chudi kinh doanh.

Do d6, khéng con nhiéu duv dia cho AST mé rong chudi ban 1& ctia minh sau
nam 2019. Tuy nhién, dich bénh Covid-19 ap dén gay ra khé khan cho toan
nganh hang khéng, nhung cing mang dén co hdi cho cac doanh nghiép cé tiém
lwe tai chinh manh nhw AST tru vitng va mé réng chudi ban 1& trong dai dich.
Giai doan 2020-21, nhiéu cong ty ban 18 hang khéng gap khé khan va duoc sap
nhap vao AST. Trong giai doan khé khan nay, nho lwong tién déi dao, AST da
mé& thém 16 clra hang, khién sb ctra hang tang tir 92 ctra hang trong ndm 2019
Ién 108 clra hang trong nam 2021 (tang 17,4%). Kha nang mé& rong clia AST
cling dwoc hé tro béi Tap doan Taseco, cdng ty me ctia AST, s& hiru 40% cb
phan tai Nha ga Quéc Té Da N&ng, do dé mang lai loi thé cho AST trong viéc
dam phan nhirng hop ddng cé lgi dé thué mat bang & day. Tdng hop lai, ching
t6i danh gia cao viec AST da bién thach thirc thanh co hdi & mé rong chubi
ban 18 trong bdi cadnh toan nganh hang khéng gap khoé khan béi dich bénh.
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Hinh 28: S6 lweng cira hang ctia AST trong tirng phan khuc, dy phéng dén 2025
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Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Theo quan diém than trong, do mat bang tai san bay ngay cang khan hiém,
chung t6i cho réng kha nang mé rong ctia AST giai doan sau dai dich s& cham
lai. K&t qua 13, chung tdi ky vong sé lwong clra hang ciia AST c¢6 thé tang truwéng
kép 4,1% va dat 127 clra hang giai doan 2022-25. Trong twong lai gan, AST c6
nhiéu co hdi mé rong kinh doanh vao cac san bay méi tuy nhién ching téi chua
dwa vao mé hinh dy bao do cac dy an chwa hoan thanh. Cac dy an san bay
m&i c6 thé ké dén gdm:
e Nhaga T3 Tan Son Nhét, da bat dau khéi cong trong thang 12/2021 va
c6 thé hoat dong trong ndm 2024, s& tang téng cong suat thiét ké tir 30
trieu khach/nam Ién 50 triéu khach/nam.

e Dy an mé rong Nha ga T2 Noi Bai, co thé kh&i cong trong Q4/22 va
hoan thanh trong Q3/24, tadng cong suat thiét ké ciia Noi Bai tir 25 triéu
khach/nam lén 30 triéu khach/nam.

e San bay qudc té Long Thanh, da kh&i cong giai doan 1 trong thang
12/2020 va c6 thé hoan thanh trong nam 2025. Long Thanh giai doan 1
c6 thé phuc vu 25 triéu khach/nam.

Chudi ban lé cta AST sé phuc héi manh sau dai dich

Doanh thu tirng clra hang ctia AST c6 dd twong quan cao véi tang trwdng hanh
khach clia Viét Nam nhw trong hinh 29. Giai doan 2017-19, téng san lwgng hanh
khach tang trwéng kép 11,1% trong khi doanh thu tirng ctra hang ctia AST tang
trudng kép 27,9% do AST tap trung mé rong chudi cira hang dd lwu niém véi
doanh thu tirng clra hang cao va c6 do twong quan tang trwdng cao voi tang
trwdng khach quéc té. Trong giai doan 2020-21, do hoat doéng kinh doanh cla
AST c¢6 dd nhay cao véi khach quéc té, doanh thu ctra hang ctia AST da cham
day & mirc 1,3 ty/ clra hang trong ndm 2021. Tuy nhién, véi trién vong phuc hoi
manh mé cla hang khdng Viét Nam trong trung han, dac biét la hang khéng
quéc té khi chinh phii @@ mé ctra hoan toan tir 15/03/2022, ching toi ky vong
AST sé hwéng lgi manh mé véi doanh thu tirng clra hang tang 303,3% svck
trong nam 2022 va tang trwdng kép 46,7% giai doan 2022-25.
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Hinh 29: Tang trwéng doanh thu méi ctra hang cé dé twong quan cao Hinh 30: Doanh thu ban Ié ctia AST c6 thé ting 413,7% svck trong nam

véi tang triedng Iwu lweng hanh khach 2022 va tiang trwéng kép 53,0% giai doan 2023-25 (Pon vi: ty dong)
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Vi nd lwc mé rong chudi ban 1& trong subt thoi gian khé khan, chung téi ky
vong AST c6 thé nam bét dwoc da phuc hdi clia hang khéng Viét Nam trong
nhirng nam t&i. Chung t6i ky vong doanh thu ban Ié clia AST sé tang 413,7%
svck trong nam 2022 va CAGR dat 53,0% trong giai doan 2023-25, trong do:

Hinh 31: Dw phéng doanh thu va bién gép Hinh 32: Dw phéng doanh thu va bién gép Hinh 33: Dw phong doanh thu va bién gép
clia mang bach hoa lwu niém va F&B ctia mang ban hang mién thué cuia mang phong cho thwong gia
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e Sb lwong clra hang lwu niém co thé khong thay dbi do do pha Ion tai
cac san bay trong diém. Doanh thu clia cac ctra hang Iwu niém cé thé
tang 724% svck trong ndm 2022 tir mirc thap clia nam 2021, va sau d6
c6 thé tang v&i CAGR la 66,1% cho dén ndm 2025 nhér méi twong quan
cao v6i toc dd tang tredng lwu lwong khach quéc té. Bién loi nhuan ban
hang lwu niém c6 thé phuc hdi 1én 61,2% trong nam 2022 va dan dan
tang 1én 66,9% trong n&m 2025 nh& quy md nén kinh té dang ting lén.

e S6 lwong clra hang F&B co thé ting nhe tir 27 ctra hang trong ndm
2021 Ién 34 ctra hang trong nam 2025 (6% CAGR) do cac san bay tai
Pht Quéc, Cam Ranh, Van Bbén, Phi Bai van con duv dia dé mé rong
phan khic nay. Cé méi twong quan cao véi ca lwu lwong khach québc té
va noi dia, doanh thu clia cac ctra hang F&B co thé ting 209% svck
trong ndm 2022 va sau d6 CAGR tang 29,9% dén ndm 2025. Bién loi
nhuan mang F&B cé thé phuc héi lén 61,2% trong 2022 va tang dan Ién
66,3% trong 2025.

e Theo quan diém cla chung t6i, ban 1& hang mién thué 1a linh vuc kinh
doanh tiém nang nhat ctia AST trong nhirng nam t&i. Theo Nghién clru
thi trirdng clia Adroit, thi trieong ban Ié mién thué toan cau dw kién sé

www.vndirect.com.vn 12


file:///C:/Users/dung.nguyentien5/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

dat gia tri 112,75 ty USD vao nam 2025, twong (rng v&i mirc CAGR
6,5% trong giai doan 2022-25. Ngay cang cé nhiéu hang hang khoéng
gia ré dan dén su gia tang lwong khach du lich, diéu nay tiép tuc thuc
day doanh sb ban mot s6 hang hoa tai cac cra hang ban 1é mién thué
tai cac khu v da dang bao gdm ca san bay. Du lich nwéc ngoai ngay
cang tang tai Viét Nam la khia canh quan trong thiic d4y sw ting trwéng
clia thi trwong ban 18 hang mién thué. Theo Statista, doanh thu hang xa
xi clia Viét Nam trong giai doan 2016-19 tang trwdng kép 14,6% va co
thé tang trwdng kép 7,6% trong ndm 2022-25 tir mirc cao trong nam
2021. Pay la diém tich cwc cho trién vong ban & hang mién thué cua
Viét Nam trong nhi*ng ndm t&i. Hién AST c6 9 ctra hang mién thué,
trong do6 3 ctra hang & NIA va 3 clra hang & DIA da hoat dong truwdc dai
dich, 1 ctra hang & TIA va 2 ctva hang & san bay qudc t& Phu Quéc
dwoc mua lai va phat trién trong bbi canh dai dich. Vi khéng gian cua
TIA rat han ché, ching t6i tin ring AST c¢6 thé tim kiém khéng gian &
Pha Quéc hodc Cam Ranh d& mé rong chudi nay. Chuang t6i ky vong
AST c6 thé mé& thém 4 clra hang mién thué tai Phi Qudc va Cam Ranh
cho dén nam 2025, nang s cra hang mién thué tir 9 clra hang trong
nam 2021 Ién 13 trong nam 2025. Chung t6i ky vong doanh thu ttr mang
ban 18 hang mién thué ctia AST c¢6 thé tdng 455% svck trong ndm 2022
va sau do tang trudng CAGR 78,1% cho dén 2025. Bién loi nhuan ban
hang mién thué cé thé phuc hdi lén 43,7% trong ndm 2022 va t&ng Ién
50,1% trong 2025.

Hinh 34: Thj triwong hang hoéa xa xi 2016-25 (don vi: tr USD)
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Ngudn: VNDIRECT RESEARCH, WORLDBANK

e Phong cho thwong gia cling la mdt mang kinh doanh tiém nang tai cac
san bay trong diém trong twong lai gan, d&c biét 1a khi tAng I&p trung
lwu cla Viét Nam dang gia tang nhanh chéng. Ching téi du kién AST
s& mé thém 2 phong ché tai cac san bay Ién cho dén ndm 2025. Doanh
thu clia mang kinh doanh phong ch& Vip cé thé tang 359% svck trong
nam 2022 va sau d6 CAGR c6 thé tang l1a 33,0% cho dén ndm 2025 do
su phuc hdi cla lwong khach néi dia. Bién loi nhuan phong ché thuwong
gia co6 thé phuc héi I1én 58,4% trong ndm 2022 va tang lén 61,3% trong
nam 2025.

Khach san: sw phuc hdi cé thé dw doan
A La Carte Da Nang (khach san AST) s& hiru nhitng loi thé bao gom:
e Da Nang véi toc d6 tang tredng khach du lich cao;
e Vitri d4c dia ngay sat bién My Khé.
Do d6, ty I& lap day clia A La Carte lubn & murc cao trdc dai dich. Tuy nhién,
dai dich Covid-19 da anh hwdéng nghiém trong dén nganh du lich ciia Ba Nang
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bao gébm cac dich vu lwu trd nhw A La Carte. Ty |é l4p day da cham day khoang
10% trong giai doan 2020-21.

Budc sang ndm 2022, thanh phd dang bwéc vao giai doan “binh thwdng méi”
v&i muc tiéu khdi phuc nganh du lich va dw kién t6ng lwgng khach sé tang manh
200,2% svck, do do chung toi ky vong hoat dong kinh doanh cta A La Carte sé
phuc hoi véi ty 1& 1ap day tang 1én 45% trong ndm 2022 va dat 75% trong nam
2025, diéu nay sé giup doanh thu khach san ctia AST ting 359,0% trong nam
2025 va tang trwdng CAGR dat 20,9% trong giai doan 2023-25.

Hinh 35: Da Ndng ky vong téng Iweng khach tang 200,2% svck trong Hinh 36: Ty Iép 1ap day cua khach san A La Carte Da Nang dw kién dan

nam 2022 phuc hdi ké tir nam 2022
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mms Khéch néi dia (tr-cét trai) s Khach quoc té (ir - c6t trai)
=====Tang trudng (cot phai) mmmmmm Doanh thu khéch san (ty déng - cot trai) = = == Ty |& lAp Gay (c6t phai)
Ngudn: VNDIRECT RESEARCH, tourism.danang.gov.vn Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Dich vu &n uéng: th&i gian sé chirng minh

Trwéce dai dich, VINACS da dong gop cho AST 12 ty ddng LNST véi hiéu suét
nha may wéc tinh 1a 63%. Hién nay, tdng sb hdng hang khéng ma VINACS phuc
vu da Ién t&i 31 hang hang khdng, trong do cé cac hang hang khéng I&én nhw
Qatar Airways, Malaysia Airlines, Vietjet, Bamboo Airways... Vi vay, trong
nhirng nam t&i, khi lwong hanh khach phuc hdi, VINACS cé thé tang hiéu suét
nha may va tang déng goép loi nhuan cho AST. Ching t6i ky vong 16 rong cla
VINACS phan b6 cho AST c6 thé gidm xudng con 0,8 ty déng trong ndm 2022
tr mire 16 rong 22 ty ddng trong nam 2021 va LN rong c6 thé dat 32 ty dong
trong nam 2025, chiém 9,3% LNST nam 2025 clia AST.

Hinh 37: Dw phong lei nhuan déng gop cua VINACS cho AST

2017 2018 2019 2020 2021 2022 2023 2024 2025
Phan an cung cap (tr/nam) 0,9 3,1 46 2,6 1,3 3,5 5,1 55 6,1
Hiéu suét hoat dong 12,3% 42,5% 63,0% 35,3% 17,8% 48,2% 69,5% 75,8% 83,3%
Loi nhuan rong déng gép cho AST (ty dong) (11) (12) 13 (12) (22) 1) 19 25 32
Ty lé dong gop vao lgi nhuan rong AST -7,6% -7,6% 6,8% 24.9% 18,5% -2,7% 6,9% 8,4% 9,3%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Chung t6i dw bao lgi nhuan sé phuc héi manh mé trong nam 2022 va ting
trwéng kép 44,2% trong nam 2023-25

Hinh 38: Dy phéng két qua kinh doanh ctia AST 2022-25

2021 2022 2023 2024 2025
S6 lwgng cilra hang 108 114 120 124 127
% svck 8,0% 5,6% 5,3% 3,3% 2,4%
-Bach hoéa lwu niém 54 54 54 56 58
-F&B 27 29 31 33 34
-Ctra hang mi&n thué 9 11 13 13 13
-Phong cho thwong gia 2 3 4 4 4
-Dich vu phi hang khéng khac 16 17 18 18 18
Ty dong
Doanh thu 154 714 1.701 1.995 2.308
% svck -57,1% 363,2% 138,3% 17,3% 15,7%
-Bach héa lwu niém 22 180 591 685 822
-F&B 51 158 249 296 347
-Clra hang mién thué 20 111 438 540 626
-Phong chd thwong gia 10 45 94 107 107
-Dich vu phi hang khong khac 10 84 131 150 168
-Khach san 21 94 139 153 167
-Quang céo 22 41 59 64 71
Loi nhuan gép 43 299 924 1.110 1.305
Bién loi nhuan gop (%) 27,9% 41,9% 54,3% 55,6% 56,5%
Chi phi ban hang 74 189 375 424 477
Chi phi QLDN 76 91 201 234 269
Doanh thu tai chinh 10 22 46 64 83
Chi phi tai chinh 3 5 8 11 14
Loi nhuéan khac 6) 2 2 2 2
Loi nhuan ti cong ty lién két (22) 1) 19 25 32
L¢i nhuan trwéc thué (128) 36 407 532 661
Loi nhudn rong (118) 29 274 294 339
EPS (VND) (2.623) 642 6.094 6.534 7.529
% svck NA NA 849,4% 7,2% 17,6%

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i ky vong doanh thu clia AST sé tang 363,2% trong nam 2022 va CAGR
dat 47,9% trong giai doan 2023-25, trong do:

e Dbi v&i mang ban 1& san bay, chung t6i ky vong doanh thu ban 1& cta
AST sé tang 413,6% svck trong nam 2022 va CAGR & mirc 53,0% trong
nadm 2023-25 do (1) Vé&i géc nhin than trong, sé lwong ctra hang cua
AST c6 thé tang 4,1% CAGR trong nam 2022-25, va (2) doanh thu cla
cuing mét clra hang cé thé tang 303,3% svck trong nam 2022 va CAGR
dat46,7% trong ndm 2022-25 nhé sw phuc héi manh mé cla tong lwong
khach Viét Nam trong trung han, dac biét la khach qudc té.

e Dbi v&i phan khic khach san, doanh thu khach san ctia AST c¢6 thé tang
359,0% trong nam 2022 va CAGR tang 20,9% trong nam 2023-25 voi
ty 1é lap day tang Ién 45% trong nam 2022 va dat 75% trong nam 2025.

Vé&i sy dong gép t (1) doanh thu tai chinh I&n tir dong tién dbi dao tich Ity trong
kinh doanh, cé thé tang truéng kép 71,6% trong 2022-25 va (2) 16 rong tw
VINACS c6 thé gidm xudng 0,8 ty déng trong ndm 2022 va LN rong tr VINACS
c6 thé dat 32 ty ddng trong nam 2025, ching t6i ky vong LN rong ctia AST sé
phuc hdi I&én 29 ty ddng trong nam 2022 tir mirc 16 rong 118 ty ddng trong ndm
2021 va cé thé tang trwéng kép 127,2% trong nam 2023-25.
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Rui ro dau tw

Hinh 39: Gia dau cao c6 thé giam nhu cau di lai dwong hang khéng  Hinh 40: Dw thao phwong an ap gia san vé bay néi dia

Do dai chang
160 bay Gia san (VND)
140 Duw&i 500km 340.000
120 500 - 850 km 440.000
850 - 1,000 km 560.000
10 1.000 - 1.280 km 640.000
80 Trén 1.280 km 750.000
60
40
20
0
& :° 2 2 2 0 Q g
,\\'LQ' .\09 ,\@9 \“\79 »\(‘9 «ﬁ’g \\."Q \O’Q
& Q'."\Q 6‘9 Q'l'\ﬁ &\‘Q 0"'\0 P 0"'\“
== Gig nhién liéu bay === Gia dau Brent
Nguén: VNDIRECT RESEARCH, BLOOMBERG Nguén: CAAV

www.vndirect.com.vn

Mé&c du hoat dong kinh doanh ctia AST c6 nhiéu co' hdi dé phuc hoi trong thoi
ky h&u dai dich, nhwng ching t6i van nhan thay ba rdi ro chinh ¢ thé anh huéng
tiéu cwc dén trien vong phuc hoi:

Gia dau Brent da cham muic cao nhét trong 14 nam & 139,13
USD/thung vao ngay 07/03 dudi tac dong clia khung hoang dia chinh
tri, tAng trwdng vi mo toan cau va céac 16 héng trong chubdi cung &ng.
Gia nhién liéu cao hon dw kién dan dén chi phi khai thac ctia cac hang
hang khong cao hon, diéu nay co thé lam tang gia vé va gidm nhu cau
di lai bang dwéng hang khong.

Mai day, Cuc HKVN da trinh dy thdo phwong an ap gia san ndi dia doi
v&i vé may bay. Theo quan diém cla chung i, néu dw thdo phwong
an duoc théng qua, viéc ap gia san doi voi vé may bay ndi dia sé triét
tiéu vé ré, gidm strc canh tranh clia mé hinh hang khéng gia ré. Diéu
nay ciing c6 thé can tr& ké hoach kich cau du lich bang dwong hang
khong clia chinh phl trong nhirng giai doan téi.

Thi trwérng ban & hang mién thué hap dan ciing lam tang mac do canh
tranh, trong d6 méi de doa I&n nhét dén tw cac ctra hang mién thué &
trung tdm thanh pho Khai niém ban hang mié&n thué bén ngoai khu vuc
san bay chi phd blen & mot sb qudc gia, nhwng n6 da dat 55% doanh
s6 ban 18 hang mién thué & Han Quéc trong khi Nhat Ban va Trung
Qudc dang di theo xu hwéng nay. Gan day nhat, Lotte PK Duty Free,
nha ban 1é hang mién thué hang dau thé gidi, dat muc tiéu mé ba clra
hang mién thué & trung tam thanh phd tai Ha N6i, Da Nang va TP.HCM;
tiép theo la Cong ty C4 phan Tran Thai Cam Ranh véi muc tiéu khai
trwong clra hang mién thué dau tién tai The Arena, Khanh Hoa. So voi
cac clra hang mién thué & san bay, cac clra hang & trung tam thanh
phb co ty I& gia thué trén doanh thu thdp hon, san phdm da dang hon
va linh hoat trong viéc dinh gia va khuyén mai sadn phadm. Su phat trién
cla cac ctra hang mién thué tai cac khu vuc trung tm thanh phé cé
thé thu hut khach hang tir cac cra hang mién thué tai san bay. Tuy
nhién, véi loi thé cha nén tang ban 18 mién thué, ching t6i tin ring AST
c6 kha nang xay dwng cac ctra hang mién thué & trung tam thanh phé
dé khai thac Iinh vuc kinh doanh nay trong twong lai.
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Dinh gia
Rolling P/E (x) (Ihs) Téng trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
70,0 1300,0% 7,700 40,0%
7,200 32,0%
60,0 942,857%
6,700 24,0%
50,0 585,714% 6,200 16,0%
40,0 228,571% 5700 8.0%
5,200 ,0%
30,0 -128,571% 4,700 -8,0%
20,0 -485,714% 4,200 -16,0%
3,700 -24,0%
10,0 -842,857%
3,200 -32,0%
,0 -1200,0% 2,700 -40,0%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQ HDKD B&o cdo LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuan 154 714 1.701 LN trwéc thué (128) 36 407
Gia vén hang ban (111) (415) (777) Khéu hao 29 33 38
Chi phi quan ly DN (76) (91) (201) Thué da nop ) 0 (54)
Chi phi ban hang (74) (189) (375) Céc khoan diéu chinh khac 46 (36) (214)
LN hoat dong thuan (107) 18 348 Thay déi VLD 7 126 61
EBITDA thuan (78) 52 386 LC tién thuan HDKD (47) 159 238
Chi phi khau hao (29) (33) (38) Dau tw TSCD (20) (36) (40)
LN HD trwérc thué & 1&i vay (107) 18 348 Thu tr TL, nhwong ban TSCH 0 0 0
Thu nhap l3i 10 22 46 Céc khoan khac 22 1 (19)
Chi phf tai chinh (3) (5) 8) Thay dbi tai san dai han khac 10 7 (3)
Thu nhap rong khac (6) 2 2 LC tién tir HDDT 12 (28) (62)
TNt cac Cty LK & LD (22) (1) 19 Thu tt PH CP, nhan gép VCSH 0 0 0
LN trwée thué (128) 36 407 Tra vn gop CSH, mua CP quy 0 0 0
Thué (0) 0 (54) Tién vay rong nhan duoc 3 ) 60
Loi ich c6 déng thiéu s6 10 7) (79) Dong tién t HDTC khac 0 0 0
LNréng (118) 29 274 Cb tire, LN da tra cho CSH 0 0 (45)
Thu nhap trén vén (118) 29 274 LC tién thudn HDTC 3 ) 15
C6 tire pho théng 0 0 (45) Tién & twong duwong tién dau ki 40 9 138
LN giir lai (118) 29 229 LC tién thuan trong nam (32) 129 190
Tién & twong duwong tién cudi ki 8 138 328
Bang can ddi ké toan
(tyVND) 12-21A 12-22E 12-23E Cac chisb co ban
Tién va twong duong tién 9 138 328 1221A 12-228 12-238
DAu tw ngén han 149 185 308 Dupont
B - . . Bién LN rong (76,6%) 4,0% 16,1%
Cac kh})an phai thu ngan han 84 26 62 vong quay TS 027 125 185
Hang ton kho : 28 64 152 ROAA (20,9%) 5.1% 29,9%
Céc tai san ngan han khac 12 7 18 Don bay tai chinh 1,31 1,47 1,78
Tong tai san ngén han 282 420 959 ROAE (27,3%) 7,5% 53,1%
Tai san c6 dinh 117 119 121 Hiéu qua
Téng dau tw 57 56 75 S ngay phai thu 53,7 54 54
Tai san dai han khac 47 40 43 $6 ngay ném it HTK 92,8 56,3 757
Téng tai san 503 635 1108 \S/? ngay phf‘_is‘?ge” bén 132; g%g lislg
B ong quay . . ,
Vay &ng ngan han 45 43 103 ROI%) (25,6%) 5,9% 31,8%
Phai traf ngwoi ban 22 35 82 Thanh khoan
No' ngan han khac 20 107 255 Kha nang thanh toan ngan han 32 2,3 2,2
Téng ng ngén han 87 185 440 Kha nang thanh toan nhanh 2,9 1,9 18
Vay & ng dai han 3 3 3 Kha nang thanh toan tién mét 1,8 1,7 1,7
Cac khoan phai tra khac 0 0 0 Vong quay tién 72,9 313 38,3
Vén didu & va 450 450 450 Chi s6 tang truéng (yoy)
LN gic lai ) @8) 181 Tazmg truc:mg DT t‘huén (57,1%) 363,2% 138,3%
Vén chi s& hivu 373 402 631 E”g :”",’”9 tz t HBKD 123'22;" 1'22;"113;"
< ang trweon, ron ,8% 4%
Lo ich ob dong thiéu s6 39 46 125 Téng w(,mg Eps 9 10.8% 640.4%
Tong no’ va von chu s& hivu 503 635 1.198

www.vndirect.com.vn

Nguédn: VND RESEARCH
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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 16i ctia ¢d phiéu ndm trong khoang tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia c¢b phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 dy kién cta c6 phiéu, dwoc tinh bang téng cta (i) chénh léch
phan tram gira gia muc tiéu va gia thj trwong tai thoi djém codng bd béo céo, va (i) ty suét cb tirc dw kién. Trir khi dwoc néu
rd trong bao céo, cac khuyén nghi dau tw c6 thdi han dau tw 1a 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 héa 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

Bao c&o nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
béo céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thoi diém cong bd. Cac ngudn tin ndy 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 cong bé rong rai khac va cac théng tin theo nghién cu ctia ching tdi. VNDIRECT khdng chiu trach
nhiém vé dé 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 chit m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh déc lap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cau diu tw ctia minh, tham khao y kién tw van tir cac chuyén gia vé& cac 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 dwéi moi hinh thirc.
Ban bao céo nay la san phdm thudc s& hiru ctiia VNDIRECT, nguwdi siv dung khong dwoc 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 Cé 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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