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Nganh hang khong Viét Nam con
nhiéu trién vong tang truwong

» Viét Nam hién c¢6 hon 96.2 triéu nguoi,
dong dan thir 15 thé gidi, dang o thoi ky
ddn s6 vang, thu nhdp binh quédn dau nguwoi
va tang Iop trung lwu gia tang lam nhu cau
vdn chuyén bang may bay ting.

Thi trwong hap din, nhiéu hing hang
khong mai tham gia

Hang loat don xin thanh Idp h@ng hang khéng
mdi cho thdy co hdi va tiém ndng tang tre ong
cua thi truong.

Ha ting hang khong tiép tuc qua tai

» Ddy la co héi giup gia tang loi nhudn cho
cdc doanh nghiép cang hang khong.

Thi phan ndi dia 9 thang dau nam 2019
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I. TINH HINH KINH TE Vi MO TiCH CUC

- Theo théng ké khoang 20 nam tré lai ddy, ting truang hang khdng gan chat vai toc do phat trién
GDP. Tuc 1a GDP ting 1%, hang khong s& ting 1.5 dén 2%. Nguoc lai, néu GDP giam 1%, hang
khong cling s€ giam twong ng. Nhu vay, tang trudng cta nganh hang khéng cua Viét Nam khong
c6 gi ngac nhién ma dong hanh véi tang truong cua nén kinh té.

- Nam 2019, kinh t& Viét Nam tiép tuc dén nhan nhiéu tin hiéu tich cuc voi GDP duy kién ca niam
dat 7.02%, tong kim ngach xuit nhap khau vuot ngudng 500 ty USD, lam phat dudi 3%.. Giai doan
2021 - 2025: du bédo GDP Viét Nam sé tang truong trung binh tdi thiéu khoang 6.7-6.8%/nam.

Tang tredng GDP 10 nam gan day
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Ngudn: Tong Cuc Thong Ké

- Binh quéan nam 2019, CPI ting 2.79% so véi binh quan nam 2018, dudi myc tieu Québc hoi dé ra
va ciing 1a mirc ting binh quan nam thip nhit trong 3 nim qua.

Bién déng CPI nhirng nam gan day
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- GDP binh quéan dau nguoi cua Viét Nam giai doan 2018-2024 duoc du béo ting truong CAGR
dat7.6%/nam, toc d6 tang truong nhanh nhit khu vuc Dong Nam A.
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- 11 thang dau nam 2019, lugng khach du lich quéc té dén Viét Nam dat ky luc 16.3 triéu luot
(thang 11 don 1.8 triéu luot), ting 15.4% so véi clng ky 2018. Pay 1a muc ting trudng an tuong,
cao hon dang ké muac binh quan chung cua thé gidi ciing nhu khu vuc theo danh gia cua T6 chuc
Du lich thé gigi (UNWTO).
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II. NGANH HANG KHONG THE GIOI

- Béo céo cua Hiép hoi Van tai Hang khdng Quéc té (IATA) du béo, sé luot khach di chuyén bing
may bay trén toan thé gisi trong vong 20 nim t4i s& dat 7.2 ty luot, tic 1a ting gan gap 2 lan so véi
muc 4.1 ty luot trong nam 2017.

- Theo mot nghién cau thi truong cia Boeing, hang khong thuong mai néi chung sé€ tang trudng
4.6% mdi nam trong giai doan tir 2019 dén 2038.

- Nganh vén tai hang khong thé gidi c6 thi truong kha tap trung , chi riéng hai khu vuc Chau A Thai
Binh Duong va Chau Au chiém dén 59% thi phan van tai hanh khach va 64% thi phan van tai hang
hoa.

- Thi truong khai thac hanh khach va hang héa cta cic ca ng hang khong kha tap trung vai ty trong
hanh khach va hang hoa thong qua 20 cang hang khong 16n nhit thé giéi 1an luot chiém 18% tong
lwong hanh khach va 45% tong san luong hang héa. Chau A Thai Binh Duong 1a khu vuc c6 nganh
cang hang khong phat trién nhanh nhét thé gioi vi day ciing 1a khu vuc c6 nganh van tai hang khong
phat trién nhat.

- Théng ké cua IATA , tbc d6 tang truong lugng khach luan chuyén va san lwong hang hoa luan
chuyén thé gi6i giai doan 2012-2018 lan luot dat 7%/nim va 4.3%/nim, cao hon mic 2-4%/nam giai
doan 1985-2005. Pong luc ting truong chinh clia nganh trong giai doan sau dén tir phan khac hang
khéng gia re.
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III. NGANH HANG KHONG VIET NAM

> CON NHIEU TIEM NANG TANG TRUONG TRONG TUONG LAI

- Viét Nam hién c6 hon 96.2 triéu dan, 1a qudc gia dong dan thir 15 thé gioi, dang & thoi ky dan sb
vang, thu nhap binh quan dau nguoi va tang 16p trung luu dang gia ting , thuc day nhu ciu van
chuyén bang may bay. Dong vén dau tu FDI vao VN van dang ting nhanh (von FDI thyc hién dat ky
luc trén 20 ty USD trong nim 2019). 2 yéu t6 thiic ¢y nhu cau vén tai ca hanh khach va hang hoa.

- Theo bao c4o caa Ngan hang thé gioi, ting truang khach du lich hang khdng tai Viét Nam ding
dau Pong Nam A. Trong d6 giai doan 2016-2021, Viét Nam c6 ting truong kép ¢ mic 17.4% so voi
trung binh Asean 13 6.1%. Dy doan cta té chirc ndy ciing chi ra muc ting truéng 2016-2026 cua Viét
Nam tham chi con cao hon 20%. Hiép hoi Van tai Hang khong Quéc té (IATA) du b4o Viét Nam s&
la thi truong hang khdng phat trién nhanh thir 5 thé giéi va nhanh nhat trong khu vuc Dong Nam A,
du kién s& dat muc ting truong trung binh trén 10% trong 5 ndm t6i va can mdc 150 triéu lugt hanh
khéch van chuyén vao nim 2035.

- Nam 2019, thi trudng hang khong Viét Nam tiép tuc c6 su ting trudng cao, dat 115.5 triéu khach
(bao gom ca cac hang khdng Viét Nam va nudc ngodi), ting 11.8% so v6i 2018, va 1.5 triéu tan
hang hoa, tang 11% so véi 2018.
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> CANH TRANH TRONG NGANH SE GAY GAT HON KHI  NHIEU HANG H ANG
KHONG MOI THAM GIA THI TRUONG

- S6 lugng hang hang khéng méi dang lién tiép “xép hang” cho bay. Néu nhu ddu nam nay chi ¢6
Bamboo Airways, thi gio' day c6 thém it nhit 3 thuong hiéu khac dang chuan bi tham gia vao thi
truong nay la Vinpearl Air, Vietravel Airlines va KiteAir. Viéc thém nhiéu hang hang khéng méi
tham gia thi truong sé tao su canh tranh gitra cac hang hang khong gitp giam gia thanh va ting chat
luong dich vu.

- Nganh hang khdng la nganh c¢6 nhiéu rao can gia nhap tir trude dén nay, nhung hang loat don xin
thanh 1ap hang hang khong cho thay céc éng chu tap doan kinh té van danh gia cao co hdi va tiém
nang tang trudng cua thi truong.

- Theo cuc HKVN: Tong s may bay du kién nhan nim 2020 12 9 may bay cho 2 du 4n méi (trong
d6: Vinpearl Air 1a 6 chiéc, Vietravel 1a 3 chiéc); dén nam 2025 1a 38 may bay (trong d6: Vinpearl
Air 12 30 chiéc, Vietravel 1a 8 chiéc). Dy &n ciia Cong ty Thién Minh véi quy mé doi may bay nim
2020 14 6 chiéc va dén nam 2025 1a 30 may bay.

- Trong quy 11/2019, thi phan hang khéng c6 su thay doi rd rét. Bamboo Airways méi tham gia thi
truong va timg budc nang thi phan, dat 4.2% trong 6 thang dau ndm 2019. Vietjet Air tiép tuc ting
truong Vai s6 chuyén bay khai thac ting 14% so véi clng ky nim 2018, nang thi phan Ién 44%,
nguoc lai Vietnam Airlines giam manh 17% dua thi phan vé mirc 35.9%, Jetstar Pacific va VASCO
2 chiém 13.9%.

V6 diéu I& cac hiing hang khong Thi phan ndi dia 9 thang dau nam 2019
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> HA TANG HANG KHONG TIEP TUC QUA TAI

- Theo Cuc Hang khéng Viét Nam, dén nay, tong cong suat thiét ké caa 21 cang hang khéng thudc
Tong Cong ty Cang Hang khong Viét Nam (ACV) dat khoang 96.05 triéu khach/nim, trong khi
lwong hanh khach thong qua hién tai da vuot cong suat thiét ké (trén 100 triéu).

- Chi 6 niam qua, tong c6ng suat thiét ké toan hé thong da ting gan gap doi. San bay Tan Son Nhat
tang tir 18 triéu khach/nam 1én 28 triéu khach/nam; san bay Noi Bai tur 6 triéu khach/nam, nang 1én
25 triéu khach/nam; san bay Pa Nang tir 6 triéu khach/nam, 1én 10 triéu khach/nim; san bay Cam
Ranh tur 2,5 triéu khach/nam, 1€n 6,5 triéu khach/nam.. nhung van chua dap ung dugc nhu cAu hién
tai.

- Viéc cang nhiéu hang hang khong tham gia thi truong s& cang khién luong khach qua céc cang
hang khong tang 1én. Pay la co hoi giup gia tang 1gi nhuan cho Cac cang hang khong.

NHIEU CANG HANG KHONG DANG HOAT DONG QUA CONG SUAT
S6 lwong khach qua cang trong nam 2018.
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IV. CAC DOANH NGHIEP TRONG NGANH

- Téng Coéng ty Hang khong Viét Nam - CTCP (HOSE)

Téng Cong ty Hang khdng Viét Nam c6 tién than 1a Cuc Hang khong dan dung, dugc thanh lap vao
thang 01/1956. Hoat dong san xuat chinh cia Tong Cong ty la cung cap dich vu van tai hang khang.
Vietnam Airlines va cac hang hang khong thanh vién tryc thudc chiém 39.7% thi phan van chuyén
hanh khach noi dia bang duong hang khéng, 25.5% thi phan van chuyén hanh khéach quéc té, 63.3%
thi phan van chuyén hang héa bing dudng hang khong tai thi truong noi dia Viét Nam va 18.5% thi
phan van chuyén hang hda qudc té. Hién nay HVN dang giao dich tai mac P/E = 16.8 va EPS la
2,015 dong/co phiéu.

- Cong ty c6 phan Hang khéng VietJet (HOSE)

VJC 1a hing hang khong tu nhan dau tién caa Viét Nam dugc thanh Iap nam 2007 véi 3 ¢d dong
chinh la Tap doan T&C, Sovico Holdings va HD Bank. Cong ty hoat dong chinh trong linh vyc van
tai hang khong. Trong nam 2018, Vietjet Air tiép tuc giit vitng vi thé dan dau trén thi truong hang
khong noi dia voi thi phan chiém 46%. Vietjet Air dang van hanh khai thac 64 tau bay voi 39 duong
bay noi dia va 66 duong bay qudc té. Hién nay VIC dang giao dich tai mic P/E = 14.3 va EPS Ia
9,959 dong/co phiéu.

- Téng cong ty Cang hang khéng Viét Nam - CTCP (UpCOM)

ACV la don vi duy nhat quan Iy, van hanh va khai thac toan bo hé théng 22 Cang hang khdng quéc té
va qudc noi trén toan 14nh thd Viet Nam. Mdi nam phuc vuy trén 100 triéu luot khach va trén 1 triéu
tan hang hoa. Hién nay ACV dang giao dich tai mac P/E = 23.2 va EPS la 3,287 dong/cé phiéu.

- Cong ty Cé phan Dich vu Hang khéng Taseco (HOSE)

AST c0 tién than l1a Cong ty Co6 phan Dich vu Hang khong Taseco Noi Bai dugc thanh lap vao nim
2015. Cong ty hoat dong trong linh vic cung cap dich vu nha hang, ban hang bach héa, luu niém tai
san bay, kinh doanh khach san, dich vu quang céo va san xuit cung cip xuat an hang khong. Mang
lugi hoat dong dinh doanh ciia AST rong khap céc cang hang khong qudc té trén ca nuéc. Hién nay
AST dang giao dich tai mac P/E = 19.5 va EPS 1a 4,355 dong/cé phiéu.

- Cong ty c6 phan Phuc vu Mt dat Sai Gon (HOSE)

Hoat dong kinh doanh chinh cua Cong ty 1a cung cip céc loai hinh dich vu phuc vu mit dét theo tiéu
chuan cua Hiép hoi van tai Hang khong qudc té IATA va cua cac hing Hang khong. Cac san pham
dich vu chinh cua SGN la Dich vu Hang khéng va Dich vu Phi hang khong, trong d6 Dich vu Hang
khong dem lai nguon doanh thu chu yéu. Hién nay SGN dang giao dich tai muc P/E = 9.8 va EPS 1a
8,646 dong/co phiéu.
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So sanh cac doanh nghi¢p trong nganh:

S6 liéu cap nhat ngay 26/12/2019

Cac chisd HVN vJc AcCV AST SGN
ROE (%) 17.18% 38.22% 22.27% 35.18% 42.91%
ROA (%) 3.77% 13.36% 12.66% 28.78% 30.94%
EPS 2,015 9,959 3,287 4,355 8,646
PIE 16.97 14.44 23.18 19.52 9.81
P/B 2.64 5.07 482 5.94 3.37
Tong No/VCSH 3.25 1.91 0.73 0.2 0.37

16,139 §,135.3

3,287

weese Doanhthu (1) === LNST(tj) e=®=EPS
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V. SBS NHAN PINH VA PANH GIA

Nganh Hang khong duogc du bao tiép tuc ting truong trong thoi toi voi dong luc ting trudng chinh s&
dén tir hanh khach ndi dia  do Viét Nam hién dang & thoi ky dan sé vang , thu nhép binh quéin dau
nguoi va tang 16p trung luu dang gia ting va lwong khach du lich quéc té dén Viét Nam ting trudng
an tuong, s& thiic ddy nhu cau van chuyén bang may bay , dong von dau tu FDI vao Viét Nam van tiép
tuc ting manh thuc ddy nhu ciu vén tai hanh khach va hang hoa. Nhung toc d6 ting truong s& cham
lai sau nhiéu nam ting trudng véi hai con s6 va mirc d6 canh tranh trong nganh sé& cang ngdy cang gia
tang do nhiéu hing hang khong méi gianhdp nganh, SBS du bao linh vuc ha ting hang khong sé
duoc huong nhiéu loi thé tir chinh sach thué cia Chinh Phu cho dén dong vén da u tu chay vao linh
vuc nay.. trong bdi canh lién tuc trong tinh trang qua tai nhu hién nay.



KHUYEN CAO

Chung toi chi sir dung trong bdo c4o nay nhimng thong tin va quan diém dugc cho 1a dang tin cay nhat, tuy nhién
ching téi khong bao dam tuyét dbi tinh chinh xac va day du cua nhiing thong tin trén. Nhitng quan diém cé nhan
trong béo cdo nay da dugc can nhic can than dya trén nhitng nguon théng tin chang tdi cho Ia tot nhat va hop ly nhét
trong thoi diém viét bao céo. Tuy nhién nhimg quan diém trén c6 thé thay di bét cir luc nao, do d6 chiing toi khong
chiu trach nhiém phai thong bao cho nha dau tw. Tai liéu ndy s& khong duoc coi l1a mot hinh thirc chao béan hoic 16i
kéo khach hang dau tu vao bét ki ¢6 phiéu nao. Cong ty SBS ciing nhur cac cong ty con va toan thé can bo cong nhan
vién hoan toan cé thé tham gia dau tu hodc thuc hién cac nghiép vu ngan hang dau tu dbi vai ¢ phiéu duoc dé cap
trong béo céo nay. SBS s& khdng chiu trach nhiém voi bat ki thong tin nao khéng nam trong pham vi béo céo nay.
Nha dau tu phai can nhic ki ludng viéc sir dung thong tin ciing nhung cac du béo tai chinh trong tai liu trén, va SBS
hoan toan khéng chiu trach nhiém véi bat ki khoan I3 truc tiép hoac gian tiép nao do sir dung nhiing thong tin dé. Tai
liéu nay chi nham muc dich luu hanh trong pham vi hep va s& khong duoc cong b rong rai trén cac phuwong tién
truyén thong, nghiém cim bét ki sy sao chép va phan phdi lai ddi véi tai ligu nay.

Chuyén vién phan tich

Hoang Dire Viét Nguyén Tuén Anh
viet.hd@sbsc.com.vn anh.nt@sbhsc.com.vn

Nouwoi chiu trach nhiém

Duong Hoang Linh
linh.dh@sbhsc.com.vn

Cong ty c¢o6 phan chirng khoan Sai Gon Thwong Tin

278 Nam Ky Khai Nghia, Quan 3 TP HCM Viét Nam

Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957
WWW.shsc.com.vn

Chi nhanh Ha Ngi
Tang 6, 88 Ly Thuong Kiét, Quan Hoan Kiém Ha Noi Viét Nam

Tel: +84 (4) 3942 8076 Fax: +84 (8) 3942 8075
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