Ngay 26/1/2022

TRIEN VONG NGANH HANG KHONG NAM 2022: SSN

Thi trudng trong nudc phuc hoi trudc, trong khi thi
trudc quoc té van phai chd dgi thém

Piém nhan nam 2021
Dién bién nganh trong nam: KEM KHA QUAN

o ) S o Dién bién nganh trong nam 2021
Nganh hang khong hoat dong kém kha quan hon rat nhiéu so

vGi chi s6 VN-Index, do ’fc“ing von hoa thi truong cua nganh di .
ngang trong nam. Chi s6 VN-Index tang +33,8% so vai dau 130%
nam (tinh tai ngay 24/12/2021). Cac han ché do anh hudng 120%
clia Covid-19 1a yéu t6 chinh dan dén hoat dong kém kha quan ~ 110%
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Cac ¢o phiéu co dién bién gia kha quan nhat bao gdom: NCT

(+28%) va SCS (+24%). Cac ¢ phiéu co dién bién gia kém 0% VNindex Indusrials Aviation
kha quan bao gom: AST (-8%) va VJC (-1%). 50%
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Nguon: Bloomberg, SSI Research
Nhitng diém chinh ctia nganh trong nam 2021

«  Trong nadm 2021, nhu cau toan cau phuc hdi kha vitng chac véi cac chuyén bay noi dia, nhung véi cac chuyén bay quéc té van
con kha yéu. Theo IATA, RPK noi dia toan cau (doanh thu khach hang trén méi km - thudc do Iuu lugng khach hang cua cac hang
hang khong) tiép tuc phuc hoi Ién mitc 79% trudc dich Covid-19 va da ndi lai hiéu suat co ban so vdi trude dich Covid trong thang
10/2021. Day 1a muc cai thién on dinh tir mitc 60% trudc Covid dugc ghi nhan trong thang 10/2020. Mot s6 qudc gia da phan phoi
vic xin Covid sém hon, do d6 co thé nbi lai cac chuyén bay nhanh hon (nhu My/Chau Au, Israel...), trong khi cac hoat dong ma
lai/bay cham hon dugc ghi nhan tai cac quéc gia tuan theo chinh sach khong Covid (nhu Trung Quéc, Uc...). Trong khi d6, qué
trinh phuc hoi quéc té gap nhiéu kho khan do céac chinh sach han ché bién gidi khong nhét quan giita cac quoc gia va hoat dong du
lich quoc té duong dai van yéu dan dén nguy co lay nhiém Covid-19 cao hon. So véi mitc trude dich Covid-19, RPK quéc té chi
phuc hdi 18n 35% trong thang 10/2021, day van 1a mic cai thién viing chac tir mitc 13% trong nam 2020. Sy cai thién vé luu lugng
hanh khach quéc t& c6 thé nhan thy & tat ca céc khu vuc ngoai trir Chau A - Théi Binh Duang, va chi dimg lai  mitc 7% luu Iugng
trude dich Covid. Cac nudc trong khu vuc da ap dung chinh sach bién gidi chat ché hon so voi cac nudc khac trén thé gidi.

«  Ngudn cung toan cau phuc hdi manh mé trong nam 2021, do cac hang hang khdng canh tranh thu hat khach hang dé cai thién
dong tién. Theo IATA, ASK noi dia toan cau (ghé& ngdi kha dung trén méi km - thuéc do cung cép hang khong cho thi truong) da cai
thién 1en mirc 85% trudc dich Covid, trong khi ASK quéc té phuc hoi Ién mitc 45% trudc dich Covid, cao hon mic phuc hoi ctia nhu
cau vé chi s6 RPK. Két qua co dugc nho cac hang hang khong nd Iuc khoi phuc vi tri va tép khach hang cua ho, diéu nay cho thiy
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cac hang hang khong chap nhan hé s6 tai va loi nhuan thap hon so véi muc trudc dich Covid dé doi lay toe do chi tién thap hon.
Cac con s cua IATA cho thay dong tién thuan trén doanh thu giam -0,9% trong Q3/2021 so v6i mic giam -49% trong Q3/2020 doi
v6i 55 hang hang khong dugc khao sat, gan nhu hoa von.

«  Nhu cau cua Viét Nam yéu hon trong nam 2021 so véi nhitng nam trudc dich Covid do dich bénh bing phat, gian cach xa hoi
va cac han ché vé bién gidi. Trong ndm 2021, tong s6 hanh khach dén san bay noi dia cua Viét Nam dat 30 triéu Iuot, tuong duang
40% mifc trudc Covid. Cac chuyén bay thuong mai quéc té ra/vao Viét Nam bj han ché hoan toan trong ¢a nam 2021. Va chi c6 cac
chuyén bay hoi huong cho cong déan Viét Nam hay véi muc dich cong tac/chuyén gia doi v6i nguoi nudc ngoai va cong dan Vit
Nam duogc phé duyét ddc biét vdi thoi gian cach ly tir 7-14 ngay. V& ngudn cung, cac hang hang khong giam doi bay kha cham, cu
thé HVN chi ban dugc 3-4 chiéc trong ndm, trong khi VJC va Bamboo van duy tri két ndi vai doi bay, trong khi Vietravel Airlines tham
gia thi trudng tir ndm 2020, gidp gilt nguyén doi bay cua toan Vigt Nam (khoang 210 may bay) so vdi thdi diém trudc dich Covid
nam 2019. Diéu nay rd rang tao ra tinh trang cung vuot cau trong thj truong ndi dia, thdm chi con nhiéu hon khi cac chuyén bay
qubc té khong thé thuc hién, khién cac hang hang khong c6 hé s6 tai va nang suét thap.

« Mot s6 nhu cau c6 thé mat di vinh vién (vi du di cong tac dugc thay thé bang héi nghi truc tuyén). Sau 2 ndm xay ra dai dich,
nén kinh t& duong nhu dang dan thich nghi véi “trang thai binh thudng méi”, véi nhitng cach thitc méi dé thuc hién céac hoat dong
kinh t6/giai tri. Vi du nhu hop/hi thao/hoi nghi truc tuyén ngay cang dugc sit dung nhiéu hon vi sy an toan va tién Igi. Du lich d4 co
nhitng hinh thitc mai, nhu du lich ching ngén dén cac vang ngoai 0, thay vi phai bay dén cac diém dén xa hon. Mot s6 yéu to bao
gom nhu c4u di cong tac va du lich giai tri co thé khdng phuc hoi sau dai dich.

. 8an pham qua dudng hang khéng la diém sang, véi téng Iugng hang héa qua dudng hang khong tang khoang 15% so véi ciing
ky trong nam, nhanh hon mifc 10% ctia nam trudc. Mic ting truang t6t dugc ghi nhan trong tat ca cac thang ngoai trir Q3 (gian
cach nghiém ngat), va san lugng tang manh trong thang 11 va thang 12 do cac cong ty san xuét ddy manh dat hang bang van tai
hang khong (thay vi tau bién) cho khach hang & My/Chau Au dé kip thoi gian cho ky nghi I€, sau khi bi cham tién do do gian doan
trong Q3.

o Nhién liéu bay tang l1a mbi quan tam, nhung tac dong khong dang ké do thiéu chuyén bay. Gia nhién liéu bay tang 66% So VO
dau nam, cao han 15% so vai mifc trudc Covid. Két hop vai tinh trang du cung va nang suat thap cia cac hang hang khong, diéu
nay co thé kéo dai thoi gian phuc hdi lgi nhuan cua cac hang hang khong.

«  Loi nhuan nam 2021 khéng cai thién dang ké nhung duéng nhu da cham day. Do ca hanh khach qubc té va noi dia déu giam
trong nam 2021, SSI Research udc tinh tat ca cac cong ty trong linh vic hang khong (ngoai trir cac cong ty van tai hang hoa) sé
ghi nhan lgi nhuan giam trong ndm 2021. Ty |é tiém ching hién da dat gan 70% déan s6 va da co su thay ddi trong céach thac xu ly
clia Chinh phi vdi dich bénh. Do d6, chang toi cho rang lgi nhuan nganh hang khong da cham day trong nam 2021 va sé bat dau
phuc hoi tir nam 2022.

. Gia cd phiéu dang dat mitc trudc dich Covid méc du Igi nhuén kém kha quan. Gia co phiéu cla cac cong ty 16n trong nganh (nhu
ACV, HVN va VJC) da gan dat/cao hon mifc trude dich Covid trong ndm 2019. Tuy nhién hé s6 P/E va EV/EBITDA thap do Igi nhuan
16/thap trong ndm 2021/2022. Néu nhin sang ndm 2024, thoi diém ma thi trudng hang khong Viét Nam du kién sé dat mdc trude
dich Covid ndm 2019, theo quan diém cta chiing t6i, cac cong ty I6n bao gom ACV, da dat mitc dinh gia kha hop Ii.
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Trién vong nam 2022

Trién vong ting truéng nam 2022

«  Cac ca nhién Covid-19 van c6 thé tang lén, nhung cach xi Iy ddi vdi dich Covid-19 dang thay ddi tir huéng dai dich sang mét
bénh dic hitu. Trong dai dich, cac dot bung phat van sé xay ra nhung sé ngay cang thu hep theo thdi gian, vai ty 1& nhap vién/tit
vong thap. Do d6, chang toi ky vong céc bién phap han ché cua Chinh pha sé giam dan. Diéu d6 cho thay, tdm Iy can trong van Ia
mot trd ngai can vuot qua doi véi cac chuyén bay dudng dai, dic biét [a khi xuét hién céc bién thé mdi.

o Nam 2022, san lugng hanh khach néi dia cta Viét Nam udc dat 70% mikc trudc dich Covid (tir 40% trong nam 2021), trong khi
san Iugng hanh khach quoc té wdc dat 20% mifc trudc Covid (tir 0% trong nam 2021). Cu thé, ching t6i gia dinh Iugng hanh
khach noi dia dat 52 trigu Iugt (+75% so voi cung ky), lugng hanh khach quoc té dat 8 triéu hanh khach trong ndm 2022. Ching
t6i ciing ky vong su phuc hoi hoan toan vé mitc trudc Covid doi vai lugng hanh khach noi dia trong ndm 2023 va di voi hanh khach
quéc té trong nam 2024, phu hop vdi du bao cta IATA vé lugng hanh khach toan cdu sau dai dich. Cac gia dinh clia chang t6i dua
trén thoi han hién tai cia Chinh phi d6i véi viéc ma lai dudng bay quoc té, cac chuyén bay quoc té chi dugc md hoan toan tif nita
cubi ndm 2022 va nhu cau di lai quéc té co thé phuc hdi dan cho dén cudi nam 2023 do van con su khac biét trong chinh sach bién
gidi/cac bién phap kiém dich giita cac quéc gia.

- Tinh trang du cung trén thi trudng hang khdng van con tiép dién, gay ap Iuc giam gia vé va hiéu suat. Ching i udc tinh hé sb
tai va hiéu suét thip trong giai doan phuc hdi ban dau nhu ¢ cac quoc gia khac va diéu nay sé khong khac ¢ thi truong Viét Nam
trong nam 2022, vi ngudn cung may bay du thira va nhu cau yéu sé 1a trong diém cho dén cac céc giai doan phuc hoi sau do (tut
nam 2023 tr di).

«  Trong ndm 2022, hang hda hang khdng c6 thé van ghi nhan két qua kha quan khi chuéi logistic container van bi gian doan va
ngudn cung khéng dap ing du, di cung véi cac hoat dong 1am day hang ton kho cia cac nha ban Ié trén thé gidi. Trong ndm
2022, dc biét [a nira dau nam 2022, ching t6i udc tinh san Iugng hang hoa hang khong van dugc hudng lgi tir nhu cau cao do cac
nha ban 1é tich tri hang ton kho, hién dang & muc thap trong lich sit. Tang truang trong Q3 ciing c6 thé van ot do higu (ng co ban
thap va tré vé mic binh thuong Q4/2022.

o Loi nhuan hdi phuc gan nhu 12 diéu chic chan trong ndm 2022, nhung c6 thé khong dat két qua qua kha quan trong nita dau
nam 2022, vi viéc mé cifa trd lai bién giéi van can dugc quan sat sau khi thit nghiém trong vai thang dau nam 2022. D6 voi ca
san bay va hang hang khong, hanh khach quéc té chiém mot phan I6n 1gi nhun. Vi cac chuyén bay quc té sé dugc nbi lai theo
timg giai doan véi cac giai doan thit nghiém trong nira dau ndm 2022, nén kha nang ma ctra trd lai toan bo chi dugc thuc hién trong
ntta cudi nam 2022. Dong thai, ching t6i khdng nhan thiy su bung nd manh mé vé san lugng noi dia nhu dugc quan sat trong nira
dau ndm 2021, vi khi d6 chung t6i cho réng cac ca nhiém hang ngay c6 thé gan bang 0 va hau hét cac ca nhiém déu dugc cach ly.

o Nifa cu6i nam 2022 sé chitng kién su phuc hoi Igi nhuan manh mé hon, do chiing téi tinh dén cac yéu t6 sau: hoan tat mii tiém
tang cudng dau tién; bién giéi md lai rong hon & ca Viét Nam va céac nude khac; hiéu suat/hé so tai tot hon trong mua I8; va gia
nhién liéu bay thap hon so v6i nita cudi nam 2021. D6i v6i ca cong ty san bay nhu ACV va AST, chiing toi ky vong trién vong 0i
nhudn manh bét dau tu nira cubi ndm 2022 vi hanh khach quéc té co thé sé chiém phan I6n Igi nhuén cao nhu nhitng nam trudc
dich Covid gan déy. DGi vdi cac hang hang khong, chang toi ky vong hé so tai va hiéu sut thip sé can trd su phuc hdi lgi nhudn
trong ndm 2022 va cac nha dau tu c6 thé ky vong mutc téng truéng c6 y nghia hon trong nam 2023.
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Top c6 phiéu va thich:

Tong cong ty Cang hang khéng Viét Nam - CTCP (ACV: UPCOM):
- Gia tai ngay 24/12/2021: 81.597 dong/cp

«  Gia myc tiéu 1 nam: 91.700 dong/cp

Luan diém dau tu:

v Chung t6i udc tinh ACV sé duy tri tinh hinh tai chinh viing manh trong su6t thoi ky dich bénh, khéng phat sinh ng hodc phat
hanh ¢6 phiéu mai.

v Hoat dong va Igi nhuan phuc hoi nhanh tir vai viéc noi lai cac chuyén bay qudc té.

v Niém yét trén san HOSE trong ndm 2022 nhu mot yéu t6 ho trg. DE du diéu kién niém yét trén san HOSE, ACV can lam x6a

dugc 2 y kién cla kiém toan vién doi voi BCTC da dugc kiém toan bao gom quyét toan gia tri co phan hoa va van dé vé khu
bay.

+ Rai ro: C4c bién thé mdi véi kha nang lay nhiém cao hon c6 thé xam nhap vao sy phong vé clia vac xin, day sé la nguy co chinh
anh huéng dén su phuc hoi; va nguy co pha loang néu Nha nudc quyét dinh sap nhap khu vic bay vao cong ty vai hinh thitc phat
hanh riéng 18.

Doanh thu thuan 16,123 18,329 7,784 5,749 9,720 14,611 21,668
Tang truong doanh thu thudn 16.6% 13.7% -57.5% -26.1% 69.1% 50.3% 48.3%
Lgi nhuan gop 7,828 9,334 1,429 -895 2,014 5,472 11,984
Bién lgi nhudn gdp 48.5% 50.9% 18.4% -15.6% 20.7% 37.5% 55.3%
Thu nhap tai chinh 1,363 1,920 2,220 2,066 1,065 872 640
Chi phi tai chinh -756 -104 -957 -391 -670 -566 -706
SG&A -1,218 -1,386 -776 -573 -969 -1,456 -2,159
Thu nhap rong khéc 65 9 9 7 11 17 25
Loi nhudn trudc thué 7,618 10,156 2,088 388 1,712 4,655 10,130
Lgi nhuan rong 6,185 8,214 1,712 310 1,369 3,724 8,104
Tang truéng Igi nhudn rong 50.1% 32.8% -79.2% -81.9% 341.5% 171.9% 117.6%
Bién lgi nhuan rong 38.4% 44.8% 22.0% 5.4% 14.1% 25.5% 37.4%
EPS (VND) ] 2,518 3,450 789 128 566 1,539 3,350

Nguon: SSI Research udc tinh, ACV
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KHUYEN CAO

Cac thong tin, tuyén b, du doan trong ban bao céo nay, bao gom ca cac nhan dinh ¢4 nhan, Ia dua trén cac ngudn thong tin tin cdy, tuy nhién SSI
khong dam bao su chinh xac va day dd cua cac nguon thong tin nay. Cac nhan dinh trong ban bao c4o nay dugc dua ra dua trén co so phan tich chi
tiét va cdn than, theo danh gia chu quan cta chung t6i, 1a hgp ly trong thoi diém dua ra bao cao. Cac nhan dinh trong bao céo nay c6 thé thay ddi bét
ki luc nao ma khong béo trudc. Bao cdo nay khong nén dugc dién giai nhu mt dé nghi mua hay ban bat cit mét ¢d phiéu nao. SSI va céac cong ty con;
caing nhu giam dbc, nhan vién cua SSI va cac cong ty con ¢o thé co lgi ich trong cac cong ty dugc dé cap tdi trong bao céo nay. SSI ¢o thé da, dang
va sé tiép tuc cung cép dich vu cho cac cong ty dugc dé cap t6i trong béo co nay. SSI sé khong chiu trach nhiém dbi voi tat ca hay bét ky thiét hai
nao hay su kién bi coi la thiét hai dbi vai viéc st dung toan bd hay bat ky thong tin hodc y kién nao clia bao céo nay.

SSI nghiém c&m viée st dung, va moi su in an, sao chép hay xuat ban toan bo hay ting phan ban Bao cao nay vi bat ky muc dich gi ma khéng c6 su

chép thuan cta SSI.
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phuonghv@ssi.com.vn
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quyenlbn@ssi.com.vn

SDT: (+84 — 24) 3936 6321
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Chuyén vién cao cap Phén tich Dinh Iugng
kientt@ssi.com.vn

SDT: (+84 - 24) 3936 6321

Chuyén vién phan tich cao cép
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Nguyén Hoang Giang, CFA
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giangnh@ssi.com.vn
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Nguyén Thj Kim Tan
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