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Thi truong quoc té tao da tang trudang

Xu thé tang truéng nganh

Nganh van tai hang khdng Viét Nam thé& hién tinh uu viét v& tucng quan thdi gian —
gia thanh van chuyén so véi céc loai hinh nhu dudng bd, dudng sét va dudng thuy,
ngoai ra dugc hudng Igi khdng nhd tir dia hinh Viét Nam trai dai, chd yéu la doi nai
thap, nhiéu sdng ngodi. Mdc du tiém nang tang trudng tuoi sang, trong ngan han,
tang trudng nganh van tai hang khong sé giam toc do (i) thi trudng ndi dia chirng
lai bat chap ty 1€ hanh khach so véi dan s6 con thap va (ii) du lich Viét Nam cé
dau hiéu kém thu hat khach du lich Trung Quéc.

Kha nang dau tu’ vao nganh van tai hang khong

Giai doan quy 2/2018 tdi quy 1/2019 ching kién nhip diéu chinh manh ctia ¢ phiéu
hdng hang khong cling nhu thi truGng chung tir mirc dinh tao 1ap cudi quy 1/2018.
MU dinh gid hién tai cla ¢ phi€u nhdm nganh vén tai hang khéng Viét Nam thap
han doi chit so vdi cac hang hang khong trong khu vuc va trén thé gidi mac du Viét
Nam dugc danh gia la quoc gia cd tdc do tang trudng hanh khach hang dau thé gidi.

Vdi t6c do ting trudng ti€p tuc dugc duy tri trong tuong lai cla thi truGng hanh
khach Viét Nam ctng mirc dd canh tranh & mdc trung binh, ching t6i danh gid rang
cac cb phiéu nhdm nganh nay cé thé dua vao danh sach theo dbi dé Iua chon dau
tu khi mdc gia tré nén phu hgdp cling nhu nhirng rti ro nganh, cling cac rui ro dac
thl riéng dugc thi trudng danh gia ro rang hon.

Rui ro chinh
Nganh van tai hang khong Viét Nam dang cd tiém nang tang trudng rat I6n, tuy
nhién cfing dang ddi m&t véi nhiing rdi ro khé kiém sodt véi quy md anh hudng 16n:

% RuUi ro gia nhién liéu bay anh hudng manh ddi véi cac hdng van tai hang
khong ndi chung, do tinh bién dong bat dinh va ty trong chinh chiém khoang
35% cd cau chi phi hoat dong cua hang;

Rui ro bat dn chinh tri - xa hdi téc dong 1én tinh an toan cing tdm Iy cla
hanh khach hang khdng, bén canh d6 thi trudng du lich la dong luc cho nganh
hang khdng rat nhay cdm vdi nhitng bt &n chinh tri - x3 hoi clia quéc gia do;

Rui ro ty gia anh hudng nhiéu hon téi nhitng hdng hang khéng vay ng dé tai
trg doi tau bay thong qua nghiép vu thué tai chinh, ngoai ra cac nhém chi phi
chinh nhu nhién liéu bay, chi phi s§ hiiu may bay dugc thanh toan béng USD.
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Cac doanh nghiép dang quan tam
Cac doanh nghiép ching t6i danh gia nén dua vao danh sach theo doi la:

e T8ng cdng ty Hang khdng Viét Nam — HSX: HVN

e (Cdng ty C8 phan Hang khéng Vietjet — HSX: VIC
Céc yéu t8 d€ lua chon céc doanh nghiép phl hgp bao gém: (i) kha ndng téng
trudng, (ii) kha néng sinh Idi, (iii) dinh gid hap dan va (iv) tinh thanh khoan t6t.

Giai phap kinh doanh chuyén biét
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THUAT NGU NGANH VAN TAI HANG KHONG

Bang 1: Chu giai thuat ngir chuyén nganh

Thuat ngir
Full-services Carrier
Low-cost Carrier

Average Stage Length

Available Seat Kilometers

Revenue Passenger Kilometers

Available Freight Tonne Kilometers

Freight Tonne Kilometers

Passenger yield

Revenue per Available Seat Kilometers

Cost per Available Seat Kilometers
Ex-fuel Cost per Available Seat Kilometers

Load Factor
Block Hours (h/aircraft/day)
On-time Performance

Sale-Lease Back

Code-share Flight

Charter Flight

Dry Lease

Wet Lease

Earnings before interest, taxes, depreciation,
amortization, and rent costs

International Air Transport Association
International Civil Aviation Organization
Airport Council International

U.S. Energy Information Administration
Vietnam Airlines

VietjetAir

Jestar Pacific Airlines

Bamboo Airways

Viét tit Chu giai

FSC Hang hang khong truyén théng/dich vu day du
LCC Hang hang khodng gia ré
Quang dudng trung binh mét chuyén bay thuc hién
ASK Ghé& luan chuyén: S8 ghé& cung ('ng * quang dudng trung binh
(km)
Khach luin chuyén: S5 hanh khéach trd phi * quing dudng
RPK \
trung binh (km)
AFTK Tai cung ¢’ng ludn chuyé&n: Tan hang héa cd thé chuyén chg *
quang dudng trung binh (km)
FTK Hang hda luan chuyén: T4n hang héa * quang dudng trung binh
(km)
Doanh thu trung binh trén mét khéch luan chuyén (Doanh thu
Yield van tai hanh khach khéng bao gém hoat dong cho thué chuyén
bay)
RASK T6ng doanh thu hoat dong trén mdt gh& luan chuyén
CASK Téng chi phi hoat déng trén mot ghé& ludn chuyén
Ex-fuel Chi phi hoat dong ngoai trtr chi phi nhién liéu bay trén mét ghé
CASK ludn chuyé&n
Ty |é 1dp day chuyén bay
Gid bay: Hiéu nang st dung ddi tau bay trén ngay
Ty |é dlng gid cac chuyén bay
SLB Nghiép vu chuyén giao s& hitu va thué lai tau bay
Chuyén bay lién danh: cho phép cac hdng hang khong déi tac
st dung tuyén bay cla nhau vdi s6 hiéu chuyén bay riéng cla
tirng hdng hodc ndi chuyén
Chuyén bay thué chuyén: dugc cac dan vi It hanh thué toan bd
chuyén bay theo nam hodc theo mua vu
Thué kho tau bay: khdng bao gom ddi phi hanh doan, theo thdi
gian ngdn, cé tinh mua vu
Thué uét tau bay: cd bao gébm ca ddi phi hanh doan, thai han
thué thudng tinh theo nam
Lgi nhuan hoat déng kinh doanh ngoai trir chi phi khdu hao va
EBITDAR chi phi thué tau bay: muc dich so sanh cac hdng hang khdng
khac nhau st dung tau bay théng qua thué hoat dong va thué
tai chinh
IATA Hiép hoi Van tai Hang khong Qudc té
ICAO T6 chirc Hang khong Dan dung Quéc t&
ACL HGi dong San bay Qudc té
EIA Cd quan Quan ly Thong tin Nang lugng Hoa Ky
VNA Hang hang khong qudc gia Viét Nam
VIA Hang hang khong gia ré Vietjet
JPA Hang hang khong gia ré Jetstar Pacific
Bamboo Hang hang khdng hybrid Bamboo Airways
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NGANH VAN TAI HANG KHONG VIET NAM
Su vuon Ién cia mo hinh hang khong gia ré

Su phét trién clia md hinh hang khéng gia ré (LCC), déc biét la tir dau thé ky 21, déng mdt vai trd quan
trong trong qua trinh ma réng phi thudng clia nganh hang khong thé ky 21, khién cho chi phi du lich
hang khéng hgp tui tién hon. Hang khdng gia ré lién tuc tang trudng nhanh han mic trung binh toan
nganh trong ndm 2018 va thj phan theo d6 dugc gia tang tai ca thi trudng da phat trién va méi néi. Hang
khdng gia ré van chuyén khoang 1,3 ty lugt khach ndm 2018, udc tinh chiém 31% tng hanh khach van
chuyén toan cau. Thi phan hang khdng gia ré chiém cao nhat tai Chau Au véi 36%, theo sau 1a khu vuc
M{ La-tinh/ Caribbean vdi 35%, Bic My véi 30% va Chau A — Thai Binh Duong véi 29%.

Mé&c du ¢ nhiéu md hinh hang khdng gia ré khac nhau, phd bién cho tat ca la tap trung vao khach hang
bao gdm xac dinh hanh khéch c6 gia tri gi - ho s&n sang tra tién cho nhig gi, va cung c&p cho ho san
pham dé& dap (tng nhu cu dé. Ddi véi mot nganh cdng nghiép theo chu ky chiu anh hudng cta chi phi
nhién liéu, chua k& dén khiing hoang nhu khing b6 va dich bénh, hang khéng gi ré ndm bét chinh xac
d&c diém nganh van tai hang khdng, nhdm vao viéc duy tri Igi thé canh tranh bang céch khdng ngling
cat gidm chi phi, ma rdng doanh thu thdng qua céc loai hinh dich vu méi va t6i da héa hiéu qua hoat
ddng. Hang khdng gia ré dudc du bdo sé tiép tuc dan dat thi trudng hanh khach hang khdng vuon tdi
tam cao mdi.

Cau chuyén ting trudng than toc cua VietjetAir 1a minh chirng rd rét cho su phat trién dan
dat cia m6 hinh hang khong gia ré. Giai doan 2012-2016 danh dau budc phat trién nhay vot cla
Vietjet vai viéc lién tuc gia tang thi phan hanh khach noi dia. Vietjet tr mot hdng hang khong non tré sau
5 nam hoat dong da vuan 1én manh mé, td rd vi thé véi hang hang khong qudc gia Vietnam Airlines tai
thi trudng ndi dia. Trude sy’ ra ddi cla Vietjet, gid vé may bay kha dat dé so vdi mdc thu nhap cla dai
bo phan ngudi tiéu dung bdi gia thanh chuyén bay (chi phi nhién liéu, doc quyén trong nhdm HVN) cao,
mo hinh hang khong dich vu day du khong cho phép hanh khach loai trlir nhitng dich vu khong can thiét.
N&m bét nhu ciu khach hang vé gia vé, Vietjet xuat hién véi hang loat chuang trinh uu d&i, mé hinh cho
phép khach hang Iua chon dich vu phu trg nhu sudt &n, hanh ly ky gt nhdm ha gia vé trd nén hap dan,
hop tdi tién dai bd phén ngudi tiéu dung han. Chién luge thdm nhép thi trudng bang chinh sach gid ré
cuia Vietiet nhdm tdi nhitng khach hang Ian dau di may bay da thanh cdng vang ddi thé hién qua t6c do
gia tang thi phan nhanh chdng cla Vietjet.

Biéu 1: Luu lugng van tai hanh khach

Biéu 2: Thi phéan néi dia cac hing hang khéong Viét Nam

0, 0,
%0 AGR'-igf -3 80% 69,39
80 —= 70% 63,4%
¥/
70
01"/0 _ 1 49 4 60% 48,9%
60 R~ 46,2 ¢ o 42,9% .
e~ 42,1 50% ,9% .
50 — 36,7
- 30,3 40% . e O
40 - 24,0 . 41,0% 41,9%
0 ' ! 39,0%
30 19,2 30% D 37,1% )
20 15,7 20% . 29,6%
d 31,9 33,5 B5, 56,9 B8, 2072%
10 B D1,9 10% 2%
0 0% 8,0%
2014 2015 2016 2017 2018 2019F 2020F 2021F 2012 2013 2014 2015 2016 2017 2018
mNoi dia Quéc té @=Qm== \/ietnam Airlines @  \VietjetAir Jetstar Vasco

Nguon: Cuc Hang khdng Viét Nam, MBS Research

Su xuét hién cla Vietjet da bién thi trudng hang khong Viét Nam nam trong nhém ting
truédng nhanh nhat thé gidi & ca thi trudng ndi dia va qudc té. Khong con tinh doc quyén van tai
hang khdng khi VJA gia nhap cudc chai cling Téng cdng ty Hang khdng Viét Nam — HVN, thi trudng hang
khdng Viét Nam chimng kién giai doan buing nd nhat. Téc dd téng trudng tng van tai hanh khach giai
doan 2013-2018 dat muc tang trudng kép CAGR 19,0%/ndm, thi trudng ndi dia dat mic 18,4%/nam
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trong khi do thi truGng qudc té tang trudng nhinh hon dat téc d6 19,6%/nam. Nam 2018, thi trudng
hanh khach dat 70,2 triéu lugt, tdng 12,8% cung ky, dong luc tdng trudng tir thi trudng hanh khach
ngudi Viét du lich nudc ngoai trong khi thi trudng qudc té ti€p tuc giam téc do qua tai nha ga ndi dia tai
cac san bay truc. Thi trudng du lich ra nudc ngoai la diém sang trong ndm 2018. Udc tinh lugng ngudi
Viét Nam di du lich nudc nudc tang manh 38,3%, so vdi mic tang chi 13,4% nam 2017. Du khach quéc
t€ dén Viét Nam bang dudng khdng tang trudng cham lai ¢ mirc 14,4%, dat 12,5 triéu lugt khach déng
lu'c tir khu vuc PAng Bic A téng trudng 27,5% bao gdm Trung Qudc, Han Qudc, Nhat Ban, Pai Loan va
HOng Kong.

Thi trudng ndi dia cé su' thay ddi dang ké. N3m 2018, Vietjet trd thanh hdng hang khéng ¢ thi phan
noi dia cao nhat dat 48,9% thi phan, vugt xa hdng hang khong qudc gia Viét Nam vdi thi phan dat 39,0%.
Chinh sach gia vé gilr vai tro chién luge cho thanh cong cla Vietjet. Tinh trung binh, Vietjet luon cung
cap gia vé ré nhat, da bao gom dich vu phu trg - suat an va hanh ly ky gui 20kg. Nam 2018, gia nhién
liéu bay t&ng manh khodng 30% gay ap luc khién cac hing hang khdng budc phai ting gia vé dé& bu d&p
chi phi nhién liéu. Trong bGi canh do, Vietjet chap nhan mdc tdng gia vé thap han so vdi cac hang hang
khdng con lai, bién Igi nhuén tuy thap han nhung lugng hanh khach van chuyén ting dang ké trong khi
thi truGng toan nganh tdng trudng cham lai. Trong nhiing nam tdi, thi trudng noi dia sé tiép tuc co thém
nhifng su’ xdo tron dang k& vai su' xuét hién clia Bamboo Airways. Muc tiéu ban d&u clia Bamboo la xam
nhép thj trudng, téng nhén dién thuong hiéu bang chién lugc gia ré. Hién tai, Bamboo dang dua ra mdc
gia vé thap nhat trong cac hang hang khong. Do do, Vietjet nhiéu kha nang sé mat khoang 3-4% thi
phan noi dia trong vai nam tdi.

Tai thi trudng ndi dia, trén cac chdng bay vang két néi san bay chinh Tan Son Nhat — Noi Bai — Da Nang,
Vietnam Airlines co Igi thé hon so vdi Vietjet vé tan suat chuyén bay trén tuan, ghé cung (ing nhiéu han
V@i viéc sir dung doi tau bay than rong cho chdng HAN-SGN. Day ciing la 3 chdng bay cd gia tri kinh té
cao nhat trén thi truGng noi dia vdi lugt khach cao clng ty 1€ 13p day tot. Cac nha ga ndi dia san bay truc
chinh vugt mic cong suat thiét k€ da can trd cac hang md thém dudng bay ndi dia mdi cling nhu ti€p
tuc tang tan sudt chuyén bay. Bamboo Airways gap khd khan trong viéc gia tang hién dién tai cac chang
bay nay do thiéu hut slot bay; do vay, su thay ddi thi phan ndi dia sé dién ra trong khoang 1-2 n&m tdi
va s& duy tri su’ cin bang trong giai doan tiép sau.

Biéu 3: Gia vé ndi dia cac chang bay ndi dia chinh (triéu dong)

SGN-HAN

emgm= \/ietnam Airlines

Gid vé hang phé'théng khir hdi 5 ngdy, duoc xac dinh tai ngdy 06/03/2019, dét trubc 1 thang va
3 thang. Gid vé cua Vietjet va Jetstar dd bao gdm hanh ly ki gui 20kg cung sudt an trén mdy bay

2,36

HAN-DAD

VietjetAir

Biéu 4: Tan suét cac ching bay ndi dia chinh (chuyén bay/tuan)
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Nguon: Trang dat vé cac hang hang khong, MBS Research

Hiéu qua hoat dong nganh van tai hang khong da tang Ién ro rét sau su xuat hién cda
VietjetAir. Hanh khach la nhém déi tugng dugc hudng Igi chinh tir su’ canh tranh trong nganh taéng Ién,
thé ddc quyén dugc xda bo. VietjetAir véi mb hinh hang khdng gia ré, tham nhap thi trudng bang cach
canh tranh truc tiép gia vé, da ha thdp mét bang gid vé, cu thé giai doan 2014-2017, gia vé binh quan
ctia VNA va VIA [an lugt gidam 7% va 16%/nam. Bén canh viéc chi phi di lai hang khdng dugc cat giam,
mang ludi dudng bay ciing da dang han, dap ing nhiéu han nhu cau di lai ciia hanh khach, dac biét la
cac dudng bay qudc té. Sy xudt hién cla VietjetAir, tuy rdng khién hoat ddng kinh doanh van tai hanh
khach cuia Vietnam Airlines gap trd ngai, gibng mot cu hich déi véi Hang hang khdng Qudc gia Viét Nam
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dé thay ddi, tu cai thién hiéu qua hoat dong. B chi s6 hoat ddng gém cd ty 1& 1ap day, sb gi& bay, chi
phi hoat ddng trén ghé& ludn chuyén mic du thap hon déng ké so vai VIA, nhung da cho thay su’ céi thién
ctia VNA. Hiéu qua hoat ddng dugc thé hién 1én két qua tai chinh ctia VNA, bién EBITDAR dugc cai thién
manh, Igi nhuén rong giai doan 2016-2017 téng dang k& so vdi giai doan trudc d6. VNA cé quy md
hoat dong Idn, do do viéc cai thién bién Igi nhuan thong qua cai thién hiéu qua hoat dong dac
biét quan trong véi két qua kinh doanh cua VNA so v@i viéc tang trueéng hanh khach.

Bién dong gia nhién liéu tac dong tiéu cuc nhiéu hon véi Vietnam Airlines hay VietjetAir? Gia
nhién liéu bay c6 anh hudng kha tuong dong ddi vdi tat ca cac hang hang khong, truGng hgp cia VNA
va VJA tai thi truGng Viét Nam cling khong phai ngoai €. Nam 2016, gia nhién liéu tao day gilp nganh
van tai hang khong ghi nhan Igi nhuan tot, bién EBITDAR, bién Igi nhuan rong, ty sudt ROIC déu dat
dinh. Tac ddng cla gid nhién liéu khdng thé hién qua ty trong cla nd trong cd cdu tdng chi phi hoat
ddng, ma ndm & chi s6 fuel-CASK (chi phi nhién liéu trén ghé& luan chuyén), chi s& nay ctia VJA nhin
chung thap han khoang 10% so véi VNA (nam 2018, VJA 1,92 so véi VNA 2,15). VJA co ty trong chi phi
nhién liéu cao hon VNA (40% so véi 30%), bdi cac nhdm chi phi hoat dong con lai dugc VIA kiém soat
thap han nhiéu so vdi VNA. Do do, vdi bién dong tang gia cla nhién liéu bay, VNA sé chiu tac dong nhiéu
hon so vdi VJA. Quy mo I8n hon cling sé khién VNA thiét hai nhiéu han vé gia tri.

Bang 1: Két qua hoat dong clia VNA va VJA qua cac nam

Vietnam Airlines VietjetAir
Chi tiéu
2016 2017 2018 2016 2017

Tdng lugt van tai khach (triéu khach) 20,63 21,91 21,94 14,05 17,11 23,06

NGi dia 12,60 13,69 13,05 11,69 13,38 16,36

Quéc té 803 822 889 2,37 373 6,70
S8 dudng bay thang 96 90 94 60 82 86

NGi dia 41 38 40 37 38 39

Quéc té 55 52 54 23 44 47
SG chuyén bay thuc hién trong ndm 138.764 142.110 141.324 84.455 98.805 118.555
Doi tau bay 97 94 110 41 51 64
S6 don dat hang may bay 2019-2025 77-127 315
Ty & lap day 80,3% 81,5% 81,4% 88,2% 88,1% 88,1%
Gig bay (gi6/tau bay/ngay) 10,0 10,2 NA 13,1 13,8 NA
Ty 1é dlng giG NA 89,7% 89,2% 83,6% 85,6% 84,2%
Ghé cung Ung (triéu) 25,52 26,90 26,97 16,04 19,43 26,19
CASK (U.S cents) 5,84 6,27 6,54 4,07 4,08 4,39
Ex-fuel CASK (U.S cents) 4,38 4,55 4,39 2,54 2,45 2,47
Passenger yield (U.S cents) 6,43 6,65 7,08 2,92 2,82 2,70
Bién EBITDAR (core) 30,4% 27,7% 26,2 27,1% 26,6% 29,4%
Lgi nhudn rong (core, ty déng) 1.703 1.816 2.111 969 1.673 2.387
Bién Igi nhuan rong (core) 3,0% 2,9% 3,0% 6,1% 7,4% 7,1%

Ngudn: HVN, VJIC, MBS Research
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Phan tich SWOT

Biéu 5: Phan tich SWOT nganh van tai hang khong

ﬁé’m manh:
» ToOc do téang trudng hanh khach thudc
nhém nhanh nhét thé gidi

« Chi phi di lai bang dudng hang khéng kha
canh tranh

+ Mang ludi dudng bay két ndi rong khap
- 20 nam an toan hang khoéng dan dung

ﬁé?m yéu:
» Cd sd ha tang hang khong chua theo kip
nhu cau phét trién nganh hang khéng

« Thi phan hanh khach qudc t& van ndm
trong tay cac hang hang khong ngoai

= Quy hoach san bay con yéu

Viét Nam

_/

@ héi:
«  Diém dén du lich an toan, hap dan cua
thé gidi
« Du an san bay qudc té Long Thanh du
kién hoan thanh nam 2025
» Thoa thuan hgp tac hoat déng vdi cac
don vi qubc té
«  Thi trudng Chau A — Thai Binh Dudng
dugc du doan ti€p tuc tang trudng

ﬁ:éch thirc:
= Cac hang hang khong trong khu vuc
tham nhap thj trudng Viét Nam
= Toc dd tang trudng hanh khach ndi dia
cham lai
» Cd sd ha tang cling nhu ngudn nhan luc
can phat trién ddng bo

Ngudn: MBS Research

/

Mo hinh canh tranh 5 nhan t6 nganh van tai hang khong Viét Nam

MUrc do canh tranh trong nganh van tai hang khong Viét Nam thap hon mdc trung binh thé gidi. SO lugng
cac hdng hang khong canh tranh truc ti€p trong nganh van tai tai thi truGng Viét Nam thap hon so vdi
céc qudc gia khac. Thuc chat su’ canh tranh chi dién ra giifa hai don vi HVN va VietjetAir. So sénh trong
khu vuc Dong Nam A, cac quéc gia cd thudng cd téi trén 4 d6i thu canh tranh truc tiép, con s8 nay ting
Ién theo quy mé thj trudng. Su’ canh tranh gay gat cla khu vuc con dugc thé hién qua xu hudng céc
cudc sat nhap, thau tdm trong nganh van tai hang khong nhu Scoot-TigerAir, Air France-KLM, American
Airlines-US Airways. D8i vdi thi trudng phat trién nhanh nhu Viét Nam, viéc ton tai chi 2 d6i tha canh
tranh trong nganh tao Igi thé cho cac hang hang khdng ndi dia duy tri hoat dong.

Biéu 6: M hinh canh tranh Porter

san pham ° Kha nang chi tra cda hanh khach tang l&n
thay thé: - Lgith& so vdi loai hinh van ti khac
Trung binh - Chuyén bay cé thé bi ho3n/hdy vi nhigu ¥ do khic nhau
.

Nha cung ng:
Cao

Canh tranh trong 48 Kénh phan phéi: 48 Khach hang: Cao

= Cac don vi cung
cap tau bay va
dang co cd tinh
diic quygn kiéu

nganh: Trung binh

54 luigng cac hang
hang khdng con thap

Thi phan van tai va

ban vé

+  MNganh cd gia tri loi

Trung binh 5
*  S@ lu'ong IGn dai by

Chi phi thay ddi
hZng bay thap

Mhay cam vEé gia
Tinh trung thanh

h gia vé may bay da o nhugn cao nhat trong th3p dic biét
t3p trung mifc cdn bing chudi treng nhém khach
S Dy hoat « €6 su khéc bigt va - Tang sir lya chon cho hang mdi, it di
ung sdn by chit lrgng dich vu hanh khach chuyén

«  Dich vu san bay

vdi cac hdng hang

tap trung vao mat khdng ndi dia
nhdm nho cac
cing ty, tuy nhigén ".‘

chi phi thay dai

« Chi phi thay d8i thip

thap LD e e i e S0 e
tiém nang: e e L o
Trung binh am tai bao hd nganh ddi vai gia nhap cda don vi nudc

naoai

Source: MBS Research
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Rao can gia nhap nganh la tuang d6i cao dac biét véi cac hdng hang khong nudc ngoai. Cho dén nay,
chi c6 duy nhat Qantas — hang hang khong qudc gia Australia cd dan vi hang khong hgp tac kinh doanh
tai Viét Nam thong qua viéc gop von 30% tai thuong hiéu Jestar Pacific. AirAsia — hang hang khong gia
ré tot nhat thé gidi, tiing nd luc thanh 18p hang hang khéng tai Viét Nam nhung da that bai 4 [an lién.
Ching t6i nhan dinh Chinh phu Viét Nam c6 thé sé tir chdi nhitng yéu cu thanh 18p hang hang khéng
mdi trong tuong lai bai Téng cdng ty Hang khdng Viét Nam hién gdp kho khén véi viéc thi phan van tai
hanh khach lién tuc sut giam trudc ap luc tir VietjetAir. Su’ xudt hién ctia mot thuang hiéu hang khong
qudc t€ nhu AirAsia tai thi trudng Viét Nam sé gay thém khd khan han nita cho Vietnam Airlines, dac biét
khi Igi thé€ clia Vietnam Airlines ndm & thi trudng hanh khach quéc té.

Bamboo Airways, ké liéu linh hay d6i thu khéng thé xem nhe? Bamboo Airways 13 hdng hang
khong mdi nhat dugc thanh 1ap ndm 2018, thuc hién chuyén bay thuong mai dau tién vao dau ndm 2019.
Su xudt hién ciia Bamboo gép phan ma rong thi trudng hang khéng ddc biét la thi truGng ngach chu yéu
két néi tdi cac dia diém nghi duBng clia tap doan FLC nhu Thanh Hda, Quy Nhan, Quang Ninh va Quang
Binh. Hién tai, nhifng dudng bay nay co tan suat bay con thap, tham chi Vietnam Airlines thudng xuyén
chiu 16. C& Vietnam Airlines va Vietjet déu s&n sang nhudng miéng banh thi phan nay cho Bamboo dé
tap trung vao nhitng duding bay chinh cd gia tri kinh t& cao han khi ma ho da cd sin slot bay dugc cap
tlr trudc. Bamboo vdi su’ thé hién trong vong 6 thang da ching to tham vong dé trg thanh mét trong
nhitng hang hang khong hang dau Viét Nam. Hién tai, Bamboo Airways van hanh 9 tau bay, 24 duGng
bay, dang d&t hang 24 mau A321-Neo giao giai doan 2022-2025 va 20 mau B787-9 Dreamliner giao giai
doan 2020-2021, du kién md dudng bay qudc té vao cudi ndm 2019. Gan day, Bamboo da dugc Cuc
Hang khong cdp phép van hanh 30 tau bay cho dén nam 2023, thap hon dé xuat 40 tau bay cua chinh
ho, nhung di d& Bamboo xdy dung vi thé trén thi trudng hang khdng. Vao nhifng ndm dau, Bamboo
Airways chu yéu canh tranh vdi Vietjet trén thj trudng ndi dia bang chién Iugc vé gid ré. Tuy nhién, khi
bat dau ti€ép nhin tau bay B787, hdng s& phai ap dung md hinh hang khéng day du, dinh hudng dich vu
5-sao, va khai thac trén tuyén SGN-HAN hodc cac tuyén quoc té€ tdi Nhat Ban va Han Qudc. Do vay,
Bamboo Airways sé canh tranh truc ti€p véi Hang hang khong Qudc gia Vietnam Airlines. Cung cap dich
vu tuong ddng, gid vé thap han, thu hit su chd y tir du’ ludn, Bamboo ¢d thé gianh dudgc thi phan qudc
t€ tr Vietnam Airlines. Viéc dua vao van hanh B787-9 la mot canh bac véi mot hdng hang khong non tré
nhu Bamboo Airways, ching t8i cho réng hdng s& thanh cdng trén con dudng ctia mdt 6ng 16n vdi céch
ti€p can khach hang hap ly.

Quan diém cliia MBS vé nganh van tai hang khong Viét Nam

Thi truéng hanh khach noéi dia dugc MBS du bao tang trudng CAGR 5.9% /nam cho giai doan
2018-2025 vdi dong luc téang trudng dén tir mic thu nhap ngudi dan tang lén, cd cdu dan s6 vang vdi
ty trong tang I8p trung luu téng 1&n, va ty I& hanh khach ndi dia trén tong dan s6 van & muc thap. Trong
bsi canh cac hang hang khdng lua chon chién lugc vé gia dé€ canh tranh, tdng trudng GDP binh quén déu
ngudi s& kich thich nhu cau di chuyén bang dudng khéng cao hon so véi cac loai hinh di chuyén khéc,
cung vdi do sic mua cua ngudi dan ciing tang Ién. Theo bdo cdo thang 04/2019 cla Quy Tién té Qudc
t€, GDP per capita cua Viét Nam giai doan 2018-2024 dudc du bao tang trudng CAGR dat 7,6%/nam,
t8c do tang trudng nhanh nhat khu vuc Dong Nam A.

8 Bao cao cap nhat nganh van tai hang khéng 04/07/2019
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Biéu 7: GDP binh quan dau ngudi Viét Nam 2000-2024F (USD)
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Ngudn Quy tién té quic té - Trién vong kinh t&'thé gidi 04/2019

Thi truéng hanh khach qudc té€ dugc MBS du bao tang trudng CAGR 11.4%/nam cho giai
doan 2018-2025, dong luc tang trudng tir thi truGng du lich di va dén Viét Nam. Du lich Viét Nam ngay
cang dugc biét dén nhiéu hon trén thé gidi, thé hién qua su’ gia téng khach du lich quSc t& dén Viét Nam.
Vé dep canh quan Viét Nam dudc du khach thé gidi binh chon trong 20 qudc gia dep nhat thé gidi theo
cong bo cla tap chi du lich Roughguides. So vdi cac qudc gia du lich 16n trong khu vuc nhu Thai Lan,
Malaysia, Singapore, du lich Viét Nam con ton tai nhiéu han ché vé sifc canh tranh, moi trudng tu nhién
- xa hoi, rao can vé van deé thi thuc. Tuy nhién, dé cling la nhitng cd hoi cho du lich Viét Nam cai thién,
phat trién tuong xing véi tiém ndng von cd. Chién luge phét trién clia Chinh pht giai doan téi s& tap
trung dua du lich Viét Nam vuan xa, ti€p tuc da téng trudng du khach qudc t€ &n tugng thdi gian qua.

Biéu 9: Khach du lich quéc té& dén (triéu khach)
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Biéu 10: Tang trudng khach du lich quéc t& 2010-2018
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Ngudn: Téng cuc Du lich Viét Nam, MBS Research

Su phét trién clia cac hang hang khdng trong tuong lai sé tap trung sang thi trudng quéc té khi thi trudng
noi dia tang trudng cham lai, rao can thi phan Ién. Vietnam Airlines c6 Igi thé vé chat lugng dich
vu trén thj trudng qudc té véi thuong hiéu Hang hang khéng Quéc gia, tiéu chuin Skytrax 4
sao. La thanh vién cda lién minh hang khong SkyTeam, lién minh hang khong I6n thd 2 thé gidi véi 20
thanh vién, VNA c6 kha nang khai thac tap khach hang cla cac thanh vién trong lién minh théng qua
hinh thic bay lién danh (codeshare agreement), cho phép cac hang hang khong déi tac sir dung cac
tuyén bay cta nhau (chuyén bay thdng) hodc tham gia vao cac chdng bay néi chuyén. Vi du, hanh khach
Viét Nam ¢ nhu cau bay tGi Phap dat vé mot [an thong qua Vietnam Airlines, bay trén chuyén bay VNA
cung cap tdi tram chuyén (Hong Kong) va bay tiép chuyén bay do AirFrance-KLM cung cip; va ngudgc lai.
Thi trudng qudc t€ coi trong han chat lugng dich vu trén cac yéu t6 khac do thdi gian bay dai han, hanh
khach thudc nhém thu nhap trung binh — cao. Gia vé hang phé théng cua Vietnam Airlines so véi gia vé
cac hang hang khong ndi dia va khu vuc (gid vé hang khdng gia ré cé cong hanh ly ky giri 20kg va suét
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an) @ mic tuong dong, do do chat lugng dich vu sé la yéu to tién quyét tdi lua chon clia hanh khach

trén thi trudng quoc té.

Mac du vay, MBS danh gia Vietnam Airlines huéng it Igi hon so véi VietjetAir tir nhom du khach
quoc té dén Viét Nam. VNA tap trung khai thac tai 2 san bay can c(r Noi Bai va Tan San Nhat, trong khi
dé VIA xay dung Cam Ranh va hudng téi Da Nang 13 2 san bay cin cl d6i véi thi trudng qudc t&. Mac du
NOi Bai va Tan San Nhét la 2 san bay 16n nhat tuy nhién gdp can trd tir qua tai cong suat nha ga va cong
sudt dudng bang khién toc do tang trudng cham han toan nganh cang hang khoéng. Trong khi do, nha ga
quéc t& T2 ba Ndng mdi dua vao khai thac nira cudi ndm 2017, va nha ga qudc t& T2 Cam Ranh dugc
dua vao khai thac tir nira cudi ndm 2018 con nhiéu du' dia v& céng suét. Bén canh dd, Igi thé vé phat trién
du lich ctia Nha Trang va Da Nang vuot troi hon so vdi Ha Noi va thanh phd H6 Chi Minh.

Biéu 11: Mang ludi dudng bay thang qudc t&, so sanh Vietnam Airlines (trai) va Vietjet (phai) (04/2019)
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Ngudn: Trang dat vé cac hang hang khong, MBS Research

Thi trudng Ddng Béc A nhu Trung Qubc, Han Qudc, Nhat Ban chiém ty trong chinh trong cd cdu du khach
quéc té€ dén Viét Nam. VietjetAir ndm bat xu hudng nay tét hon so vdi Vietnam Airlines khi lién tuc mé
mdi dudng bay nhdm tdi thj trudng Trung Quéc, Han Quéc, va Nhét Ban thdng qua céc dudng bay thang
va chang bay thué chuyén tdi cac san bay dia phuong cla Trung Qudc. Trong cd cdu mang Iugi dudng
bay qudc t& dsi véi thi trudng Dong Béc A, VNA danh 55,8%, con s& bén VIA 13 78,0%; co thé thay VIA
cht trong tap trung phat trién thi phan Bng Béc A cd téc do téng trudng cao hon so vdi VNA. Thi truding
du lich Nha Trang dén phan 18n du khach Trung Quéc, d6i véi thi trudng Da Nang 1d nhdm du khach Han
Qudc. Hai nhém hanh khéch nay co tdc db ting trudng cao nhat, déng vai trd dan dét thi trudng du lich
Viét Nam. Dén dau xu hudng nay, MBS nhan dinh phudng hudng xay dung Cam Ranh, Pa Nang
thanh cac “international hub” cua VJA sé giup VJA ti€p tuc gia tang thi phan hanh khach quéc
té trong cac nam tdi, la dong luc tang trudng cho VIA.

Biéu 12: Khach du lich quéc té dén theo diém dén va qudc gia (triéu khach)
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Ngudn: S6 du lich cac tinh, thanh phé Ngudn: Téng cuc Du lich Viét Nam
10 Bao cao cap nhat nganh van tai hang khéng 04/07/2019



EQUITY RESEARCH

*

MBS

CHUNG KHOAN MB

Gia nhién liéu dang hé trg cho cac hiang hang khéng. Ldi nhuén ctia cic hang van tai hang khong
kha nhay cam vai bién dong cla gia nhién liéu bay vdi hé s6 han 1. Gid nhién liéu bay co xu hudng tang
tra lai theo gia dau tho sau khi tao day cudi nam 2015. Viéc gia nhién liéu dugc gilr & mdc thap so vdi giai
doan 2011-2014 da tao diéu kién cho nganh van tai hang khong bao I3i trong 3 ndm lién ti€p 2015-2017.
MBS du phong két qua kinh doanh cac hdang hang khong trén cd s@ gia nhién liéu bay trung binh ndm
2019 dat 81,1 USD/thluing, giam 4,3% clung ky. Phan tich do nhay vdi 1USD gia nhién li€u tang I1én, MBS
du phéng Vietnam Airlines 16 244 ty dong va Vietjet 16 141 ty dong.

Dy phdng gia dau tho la mot thach thirc I6n ngay ca véi nhitng chuyén gia nang lugng hang dau. Khi gia
dau Brent dat dinh 86 USD/thung vao thang 10 nam 2018, ca thi trudng lién tuc xuat hién nhan dinh vé
viéc gia dau tdng Ién 100 USD/thuing. Tuy nhién, ngay sau dd, gia dau lai chiing ki€n cu sut giam manh
vé mUc 58 USD/thiing. Ngay lap tuc, thi trudng thay ddi quan diém véi nhan dinh gid dau co thé roi tiép
vé 50 USD/thling, tréi ngugc hoan toan vai quan diém dua ra vai thang trudc dd. Do vy, MBS khdng dua
ra du phdong gia dau ma du phdong bao cao tai chinh dua trén nhiing kich ban gia nhién liéu khac nhau.
Kich ban cd sg, trong dai han, gia dau Brent sé chay quanh méc 70 USD/thung bai OPEC, Hoa Ky va Nga
6 thé s& duy tri ngudn cung tuong (’ng d&€ hudng Igi tir gid dau cao, duy tri gid dau khéng qua thap. Qua
dd, MBS tin rang giai doan 2018-2019 sé la ddy téng trudng Igi nhudn cac hdng hang khdng; gid nhién
liéu tang cham giai doan sau sé gilp cai thién bién Igi nhuan khi nhu cau di lai gia tang nhanh han.

Bi€u 13: Gia nhién liéu Jet kerosene (USD/thling)
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Nam giir (duy tri)

Co hoi dau tu nganh van tai hang khong
Tong céng ty Hang khong Viét Nam (HSX: HVN)

Thi gid ngay bao cdo
Gia muc tiéu
Tang/(giam)

M3 Bloomberg

Von héa

Bi€n dong 52 tuan

KLQDBQ

Gidi han sg hitu nudc ngoai
S3 hitu nudc ngoai

41.550 VND/cp
40.400 VND/cp
-2,8%

HVN VN Equity
59.852 ty VND
2,53 ty USD
VND 28,550 -
VND 44,000
34,71 ty VND
1,49 triéu USD
30%

9.9%

Chién lugc phat trién doi tau bay qua tham vong

Ca hoi dau tu

Chiing t6i duy tri khuyén nghi NAM GIU véi cd phiéu HVN, gia muc tiéu 40.400 d/cp

¢ VNA dang thuc hién tai cd cau doi bay thdng qua ca thué hoat dong va thué tai chinh
nh&m nang cao hiéu sudt van hanh. Trong ngan han, VNA co thé giam ganh ning ngd
vay nhung ap luc ng sé tang trd lai khi ap dung thué tai chinh trong tuang lai. Mat khac,
doi tau bay mdi can thdi gian dé dat du‘cchhiéu suat van hanh tdi vu. Tac dong cla hai
hiéu (g 1én chi phi hoat ddng sé bl trir Ian nhau trong ca ngan han va dai han.

e Ching t6i duy tri quan diém gia nhién liéu thap hon trong ndm 2019 sé& hd trg két qua
kinh doanh clia cac hdng hang khong.

Biéu d6 gia cd phiéu

= KhGi lU'gng giao dich ("000 cp)
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Co cdu co dong (trén 5%)

Uy ban quan Iy vén Nha nudc
ANA Holdings Inc.

3M 12M
5,4% 27,6%
-2,6% -2,8%

86,19%
8,77%

Tiéu diém dau tw

¢ HVN dat muc tiéu nam 2019 Igi nhuan sau thué hgp nhat cua cong ty me dat
2.680 ty dong, ting 5,8% cung ky, dua trén (i) VNA van chuyén 24,7 triéu hanh
khach, tédng 13,7% va (ii) gia nhién liéu bay Al trung binh 85 USD/thuing. HVN ky vong
cao veé thi trudng hang khdng tang truéng 16,3% va 12,0% tudng Ung vdi thi trudng
quéc t& va ndi dia; thi phan dugc duy tri. Ching tdi cho rang ky vong trén Ia hét siic
lac quan. 5 thang dau ndm, thi truGng ndi dia chi tdng trudng 6,2% trong do ting
trudng thang 3 lan dau tién am trong 6 nam trd lai. Thi trudng qudéc té€ cham lai dat
13,0%, du khach Trung Qudc suy giam nhe. Do do, chiing t6i du phdng VNA sé vugt
k& hoach muc tiéu nhung chi van chuyén 22,2 triéu hanh khach trong bdi canh thj
trudng toan nganh chiing lai, thi phan hang khong ti€p tuc suy giam.

¢ Giai doan 2021-2025, VNA c6 ké hoach dat hang 50 tau bay than hep cling
diéu khoan Iua chon mua thém 50 chiéc, m3u Airbus Neo hodc Boeing 737 Max,
thay thé& cho nhiing tau bay cii c6 tudi ddi trén 12 ndm. S6 lugng tau bay sé thuc hién
tai trg von theo cau trdc mua/thué mua t6i da khong qua 50% tau bay cta du an. Diéu
nay sé gia tdng ap luc vé von doi véi HVN.

« K& hoach thodi von c6 nguy co that bai [an nira. Theo quan diém cua ching toi,
ban l&nh dao HVN ngu y s& thoai v6n thdng qua chao ban quyén mua ¢ phiéu cho cd
dong hién hitu. Phuong an nay kém thu hit nha dau tu mdi bdi ty 1€ sé hitu thdp hon
phudng én thodi von truc tiép. Trong trudng hop gia thodi von qua cao so véi mat bang
dinh gid hién tai, HVN nhiéu kha nang lai I& hen thoai von.

Pinh gia

Chlng toi duy tri khuy&n nghi NAM GIU' véi 8 phiéu HVN, gia muc tiéu 12 thang 40.400 d/cp.
Hién tai, hé s& P/E forward 2019 la 22,2x va EV/EBITDAR la 4,0x. Ching t6i cho rang HVN dang
dugc giao dich tai vung dinh gia hgp ly. V& dai han, ching t6i danh gia cao tiém nang tang
trudng tUr nganh van tai hang khong va tur hiéu qua hoat dong dugc cai thién manh clia VNA.

Cong ty me (ty dong) FY17 FY18 FY19F FY20F
Doanh thu 63.375 70.742 73.805 78.387
EBIT 2.639 3.445 3.368 3.408
Loi nhuan sau thué 1.816 2.111 2.338 2.721
Loi nhuén sau thué& hgp nhat 2.371 2.335 2.656 3.021
EPS (VND) 1.931 1.715 1.873 2.130
Téng trudng EPS (%) (11,2%) 9,2% 13,7%
P/E (x) 20,2 19,2 21,7 19,1
P/E muc tiéu (x) 21,6 19,0
EV/EBITDAR (x) 5,3 4,0 4,0 3,8
CG turc tién mat (VND) 600 1.000 1.000 1.000
P/S (x) 0,8 0,6 0,7 0,8
ROE (%) 10,9 12,0 12,4 13,6
NG rong/Vén chti s hitu (%) 237,4% 172,7% 132,7% 85,4%

Nguon: MBS Research
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Tom tat du phong bao cao tai chinh va dinh gia
Bao cao két qua kinh doanh .~
ne 2017 2018  2019F  2020F Chi s& 2018  2019F  2020F
(ty dong)
Doanh thu thuan 63.375 70.742  73.805 78.387  82.079 Pinh gia
Gia v8n hang ban 54930 61401  64.269  68.511  71.953 Lgi nhuan trén c8 phan (EPS) 1.715 1.873 2.130
Lgi nhuén gop 8.444 9341 9.536  9.876 10.126 P/E 19,2 21,7 19,1
Doanh thu tai chinh 671 1.195 1.247 1.391 1.433 P/S 06 0,7 08
Chi phi tai chinh 1.885 2.185 1.844 1.577 1.256 Kha néng sinh I5i
Chi phi ban hang va quan ly T A A
dognh nghics 5.805 5.896 6.169 6.469 6.750 Bién Igi nhun gdp 13% 13% 13%
Lgi nhuén trudc thué 1911  2.418 2598  3.023  3.447 Bién EBITDAR 26% 29% 29%
Lgi nhudn sau thué& 1.816 2,111 2.338 2,721 3.103 Bién Igi nhuan rong 3% 3% 3%
Lgi nhudn sau thué hgp nhat
e €8 Gong 66ng Y e 2371 2.335 2,656  3.021  3.407 ROE 12% 12% 14%
ROA 5% 6% 6%
Bang can doi ké toan (ty < R
dong) Tang trudng
Tai san ngén han 10.060 10.561 12.464 11.598 11.483 Doanh thu thuan 12% 4% 6%
1. Tién va céc khoan tudng " A . ~
ducng tien 4.100 4.252 5.904 6.271 7.426 Lgi nhuan trudc thué 27% 7% 16%
I1. Phai thu ng&n han 2.687 2.940 3.033 3.221 3.373 Lgi nhuan sau thud 16% 11% 16%
II1. Hang ton kho 536 538 563 600 630 Lgi nhuan trén o8 phan (EPS) (11%) 9% 14%
IV. Tai san ng3n han khéac 2.737 2.831 2.963 1.506 54 Téng tai san (7%) (3%) (7%)
Tai san dai han 69.137 62,982 59.132 55.197 51.442 V8 chu s3 hitu 8% 6% 7%
. Tai san tra trudc 8.538 6.862 7.712 8.221 8.634 Tinh thanh khoan
IL. Tai san c8 dinh 53.012  48.657  44.175  39.951  35.979 H& s5 thanh toan hién hanh 0,4 0,4 0,5
1. Tai san ¢8 dinh hitu hinh 52919 48574  44.094  39.871  35.900 H& s5 thanh toan nhanh 0,3 0,3 0,3
2. Tai san 8 dinh v6 hinh 93 82 81 80 78 NG vay/T6ng tai san 56% 49% 44%
gghgacgcoc thué may bay va 2.227 2.026 2.026 2.026 2.026 NG vay/Vén chil s& hitu 262% 196% 163%
IV. DAu tu ti chinh 4.917 4.824 4.598 4.368 4.162 Kha n3ng thanh toén 13i vay 1 2 2
V. Tai san dai han khac 441 613 621 632 641 Hiéu qua hoat dong
Téng tai san 79.197 73.543 71.595 66.796  62.925 ;%SO quay vong khoan phai 24,1 24,3 24,3
Ng phai tra 62.266 55.275 52.206 46.092  40.848 tTr?:l gian thu hdi khoan phai 15 15 15
NG ngén han 24.323 23.974 26.895 26.470 27.245 Hé s6 quay vong hang ton kho 114,2 114,2 114,2
1. Phai tra ng&n han 16077 16710  17.474 18628  19.563 S]‘g' gian quay vong hang ton 3 3 3
IL. Doanh thu chua thyc hién 927 1.118 1.167 1.239 1.298 ?g s6 quay vong khoan phai 3,7 3,7 3,7
1L NG vay ng&n han 7.319 6.145 8.254 6.603 6.384 gﬂgi' gan thanh toan khoan 99 99 99
NG dai han 37.943 31301 25311 19.622  13.603
e ga Bao cao luu chuyén tién té
L. Phai tra dai han 975 1.647 1.926 2.265 2.630 Le - 2019F  2020F
; (ty dong)
. Luu chuyén tién thuan tr hoat
IL. NG vay dai han 36.968  29.655  23.385  17.357  10.973 dng kinh doanh 8.749 7.071 9.476
Vén chi s hitu 16.931 18.267 19.389  20.704  22.078 Luu chuyén tién thuan trhoat 4 5g3y (276) (295)
dong dau tu
L V6n c8 phan va thing duvén  13.496 15404 15404 15404  15.404 Luu chuyén tien thuan tirhoat g 354y (5.143)  (8.814)
dong tai chinh
1L. Lgi nhuan git? lai 2.366 2.863 3.985 5.300 6.674 ovle chuyén tien thuan (2.145)  1.652 367
rong ky
II1. Ngudn vén khac 1.069 0 0 0 0
Téng ngudn von 79.197 73.543 71.595 66.796 62.925

Nguon: HVN, MBS Research
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NAM GIU (duy tri)

CTCP Hang khong Vietjet (HSX: VIC)

Thi gid ngay bao cdo
Gia muc tiéu
Tang/(giam)

M3 Bloomberg

V6n hda

Bi€n dong 52 tuan

KLQDBQ

Gidi han sg hitu nudc ngoai
S6 hitu nudc ngoai

124.200 VND/cp
120.000 VND/cp
-3,4%

VIC VN Equity
67.106 ty VND
2,88 ty USD
VND 109.500 —
VND 153.400
68,03 ty VND
2,92 triéu USD
30%

19,88%

Chuoi su’ vu ngoai y muon
Co hoi dau tw
Chiing t6i duy tri khuyén nghi NAM GIU véi c6 phiéu VIC, gia muc tiéu 120.000 d/cp

o VietjetAir [a mét trong nhitng hdng hang khéng hang dau vé tudi d&i doi tau bay, hiéu
nang hoat dong, va tang trudng Igi nhuan. Bay ndm sau chuyén bay thuang mai dau
tién, Vietjet vuon 1én dan dau thi phan ndi dia va dang nhadm téi ma rong thi phan
quac té.

o Tuy nhién, d3 dén Iic dé Vietjet tap trung hon vao chét lugng dich vu thay vi tng truéng
néng. Vdi thuong hiéu, vi thé hién tai, Vietjet nén tap trung vao phét trién bén viing, cai
thién han nita chat Iugng dich vy, dao tao tac phong chuyén nghiép. Nganh hang khéng
kha nhay cam, &n tugng xau tir hanh khach ¢4 thé chdm ngdi mot su’ sut gidm dang k&.

Biéu d6 gia cd phiéu
s Khoi lugng giao dich ('000 cp)
2500
2000
1500
1000
500

0

02-01-18 02-05-18 02-09-18

Dién bién gia iM
VIC (%) 3,0%
VNIndex (%) -0,7%

Nguén: Bloomberg

Co cdu c6 dong (trén 5%)
Pau tu Huéng Ducng Sunny

Nguyén Thi Phudng Thao

CTCP Sovico

02-01-19

VIC (1000 VND)

200

02-05-19

3M 12M
4,8% -12,4%
-2,6% -2,8%

28,57%
8,76%

7,59%

Tiéu diém dau tu
e Quy 1/2019, Vietjet ghi nhan Igi nhuan sau thué dat 1.463 ty dong, tang
truéng 7,1% dén tir cc yéu t8 (i) van chuyén 5,81 triéu hanh khach, tdng 14,1%,
(ii) khong thuc hién hoat dong SLB trong ky so véi 4 nghiép vu cung ky nam 2018, va
(iii) Vietjet gidi thiéu mang kinh doanh mdi tir viéc ban 8 quyén mua may bay, dem vé
3.565 ty dong doanh thu, bién Igi nhuan gop 25,9%.

¢ Quy 2/2019, chiing t6i udc tinh Igi nhuan sau thué cia VIC dat 1.263 ty dong,
tang 99,6% trén cd s (i) Igi nhuan hoat dong chinh tdng 12,0%, (ii) trich 1ap du
phong cho 8 phiéu OIL 85 ty d6ng, (iii) thuc hién 3 nghiép vu SLB, cling ky ndm 2018
Vietjet khong thuc hién SLB, va (iv) khong ghi nhan doanh thu t&r ban quyén mua may
bay.

¢ Hang loat chuyén bay bi cham hoac huy chuyén trong 2 ngay 14-15/06 do
thiéu hut may bay va phi cdng. Ngay sau dd, Vietjet da gia tdng thué uét tau bay d&
bu d&p thiéu hut may bay nhan tré va xin cdp nhan nhugng bay cho phi cdng trong
thang 06. Nhan nhugng cho phép gidi han bay cta phi cong V] tang 1é€n 200 gid bay
trong 56 ngay lién tiép thay vi 100 gi& bay trong 28 ngay dé Vietjet tinh chinh hé thong
phan mém quan ly gid bay mdi. TU phan ng clia Vietjet, vdi danh gia ki luGng, ching
toi duy tri trién vong ting trudng cua Vietjet. Trong kich ban x&u, lugng hanh khach
clia Vietjet c6 thé chi suy gidm nhe trong vai thang tdi do hiéu (g tdm ly va s& hdi
phuc trd lai sau dé.

Pinh gia

Chung t6i duy tri khuyén nghi NAM GIU' va gid muc tiéu 120.000 d/cp véi VIC

Pon vi: ty dong FY17 FY18 FY19F FY20F
Doanh thu thuan 42.303 53.577 58.042 68.955
EBIT 5.745 6.484 7.399 9.235
Lgi nhuan trudc thué 5.303 5.816 6.762 8.465
Lgi nhuan sau thué 5.073 5.335 5.889 7.340
Lgi nhuan sau thué (c6t 16i) 1.673 2.387 3.487 4.481
EPS (VND) 11.419 9.850 10.873 13.552
Tang trudng EPS (%) -13,7% 10,4% 24,6%
P/E (x) 13,3 14,0 10,6 8,5
P/E muc tiéu (x) 11,0 8,9
EV/EBITDAR (x) 59 4,0 3,0 2,6
CG turc tién mat (VND) 3.000 4.000 4.000 4.000
P/B (x) 6,3 5,7 3,5 2,7
ROE (%) 66,2 43,3 37,0 36,3
NG rong/Vén chl sé hitu (%) 6,2 -17,5 -18,0 -26,5
Ngudn: MBS Research
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Tém tat du phéng két qua kinh doanh va dinh gia
polcdolkétiaudikinhideanh 2020F Chi & 2018  2019F  2020F
(ty dong)
Doanh thu thuan 42,303 53,577 58,042 68,955 79,371 Pinh gia
Gié v6n hang bén 35753 46,085 49,453 58,364 67,527 Lgi nhuan trén c3 phan (EPS) 9,850 10,873 13,552
Loi nhuan gép 6,549 7,492 8589 10,591 11,844 Gid tri s6 sach trén B phan 25917 32,789 41,841
Doanh thu tai chinh 74 246 256 303 420 P/E 14.9 106 8.5
Chi phi tai chinh 515 692 843 1,029 1,231 P/B 57 3.5 27
gg;ﬁp"nt;éh”ié';éng va quan ly 805 1,008 1,190 1,356 1,485 Kha ning sinh I5i
Lgi nhuan trudc thué 5303 5816 6761 8460 9,502 Bién Igi nhuan gp 14% 15% 15%
Lgi nhuan sau thué 5073 5335 5880 7,340 8,268 Bién EBITDAR 29% 34% 33%
Loi ich khong kiém soat 0 0 0 0 0 Bién Igi nhuén rong 10% 10% 11%
ROE 43% 37% 36%
32:3)Cén 401 K& toan (ty 2020F ROA 17% 15% 16%
Tai san ngén han 10,434 14,064 14,758 18,005 22,947 Téng truéng
(Ij' UTdif; ;’iéénca'c khoan tufdng 6,864 7,982 8260 11,002 15,678 Doanh thu thusn 27% 8% 19%
IL Phai thu ngén han 2,771 5,483 5,757 6,131 6,264 Ldi nhudn trudc thud 10% 16% 25%
IIIL. Hang tdn kho 267 469 597 703 811 Lgi nhuan sau thué 5% 10% 25%
IV. Tai san ngdn han khac 533 130 143 169 195 Ldi nhudn trén c3 phan (EPS) (14%) 10% 25%
Tai san dai han 21,224 25,022 32,277 39,408 46,032 Téng tai san 23% 20% 22%
1. Tai san tra trudc 5,938 7,483 8,314 9538 10,737 V6 chi s& hitu 33% 27% 28%
I1. Tai san c3 dinh 1,751 2,879 7,462 12,003 16,488 Tinh thanh khoan
1. Tai san c6 dinh hitu hinh 1,746 2,876 7,458 12,000 16,484 Ha s thanh toan hién hanh 0.9 0.9 1.0
2. Tai san ¢6 dinh vo hinh 5 3 3 3 4 Hé sG thanh toan nhanh 0.9 0.8 0.9
Ealy Bat coc thué va mua may 8,298 6,929 7,570 8,324 9,002 NG vay/Téng tai san 14% 11% 9%
(Ij\fr'aﬁg”n% g’g a‘f‘f’ quy béo 4,552 6,646 7,847 8,458 9,485 NG vay/Vén chu s& hitu 39% 29% 22%
V. Bau tu tai chinh 68 68 68 68 68 Kha néng thanh toan Iai vay 9 9 9
VI. Tai san dai han khac 617 1,017 1,017 1,017 253 Hiéu qua hoat dong
Téng tai san 31,658 39,086 47,035 57,413 68,979 :1%56 quay vong khoan phai 6.2 7.3 8.1
Ng phai tra 21,064 25,048 29,274 34,749 40,755 ;:?i gian thu hoi khoan phai 59 50 45
NG ngén han 13,912 14,941 16,502 18,533 20,577 Ha s8 quay vong hang t8n kho 62.4 60.0 60.0
1. Phai tra ngdn han 3,126 4,651 5,401 6,354 7,330 I:gi gian quay vong hang ton 6 6 6
IL. Doanh thu chua thuc hién 2,421 3,421 4,193 4,857 5,502 ?g s6 quay vong khoan phai 6.3 6.6 6.6
1L Dy phong ngén han 1,467 1,911 2,343 2,756 3,180 gﬂ;‘ tgriéa” thanh tasn khoan 58 55 55
V. Ng vay ngén han 6,897 4,958 4,565 4,565 4,565
NG dai han 7,153 10,107 12,772 16,216 20,178 ?§°§:g')““ chuyén tién t¢ 2019F  2020F
I. Phai tra dai han 6364 9144 11,779 15197 19,140 ;‘g‘;;ﬁ:‘g’f’;gf:hthﬁ” tr hoat 4429 8562 11,217
1. NG vay dai han 627 572 507 442 376 g‘;‘;;g‘gﬁet” utié” thudn tif hoat (178)  (5,660)  (5,972)
1L NG dai han khéc 161 391 486 578 662 g‘;‘;;rt‘;"g::f” thuantirhoat 4 015y (2,624)  (2,503)
V6 chi sé hitu 10,504 14,039 17,761 22,664 28,224 L‘r‘f:‘;':(‘;yé“ tién thuan 236 278 2,742
L. Vn c3 phan va thing du von 4,759 5,662 5,662 5,662 5,662
I1. Lgi nhuan gilt lai 5,809 8256 11,978 16,881 22,441
g)létl_qi ich c8 déng khong kiém ) ) ) ) )
IV. Ngudn vén khac 24 119 119 119 119
Téng ngudn von 31,658 39,086 47,035 57,413 68,979

Ngudn: VIC, MBS Research

15 Bao cao cap nhat nganh van tai hang khéng 04/07/2019



EQUITY RESEARCH

*

MBS

CHUNG KHOAN MB

PHU LUC

Phu luc 1: Nghiép vu chuyén giao va thué lai tai san (Sale-Lease Back)

Nghiép vu Sale-Lease Back (SLB - chuy&n giao va thué lai) Ia mdt hinh thic hét siic phd bién trong
nganh hang khong, dac biét la vdi cac hang hang khong gia ré, mdi thanh 1ap. SLB la hoat dong mua
ban tai san khi bén ban ngay lap tiic thué lai tai san tir bén mua thong qua hgp dong thué tai san dudi
hinh thic thué hoat dong (operating lease) hodc thué tai chinh (financing lease).

Theo hinh thic thué hoat dong, bén di thué sir dung tai san va tra chi phi thué, hach toan vao chi phi
hoat dong, dinh ki theo thai han hgp dong, quyén s hitu tai san thudc vé bén cho thué do vay bén di
thué chi ghi nhan cac khoan muc ngoai bang can déi k& todn. Theo hinh thiic thué tai chinh, diém khac
biét la quyén s hitru thudc vé bén di thué do vay phai ghi nhan tai san va ng vay trén bang can doéi ké
toan, chi phi thué chia thanh 2 phan: chi phi khdu hao tai san va chi phi 1di vay. So vdi chi phi thué hoat
dong ¢ dinh hang nam, chi phi thué tai chinh I6n han vao nhitng nam dau va giam dan theo thdi han
hop dong.

Biéu 14: Nghiép vu Sale-Lease Back

A Giao may bay

Chuyén tign mua may

bay (co chigt khau)

Chuyén quyén sa hina
may bay N

Chuyén ti2n mua may
bay (khdng chist
kh&u), dong thai cho
thué

Ghi nhan lgi nhudn b ban may bay T

Tra tign thué may bay hang nam

Ngudn: MBS Research

Mot nghiép vu Sale-Lease Back dugc tién hanh theo cac bude sau:

% Budc 1: Hang van tai hang khong (VietjetAir) ki hgp dong mua may bay tir nha san xuat (Airbus,

Boeing), tra trudc mot khoan tién nhu “dat coc”, thong thudng khoang 5-10% gia tri may bay.

< Budc 2: Hang van tai hang khdng tién hanh ban va chuyén giao quyén s& hitu may bay cho cdng
ty cho thué (Gecas), dong thdi dung sd tién nhan dugc tir viéc ban may bay thanh toan cho cac
nha san xuat may bay. Sau dé hang van tai hang khong sé thué lai may bay tir chinh cac cong ty
cho thué trén va tra chi phi thué dinh ki. Thai han thué tuy thudc vao cam két gilra hai bén, thudng
kéo dai 5-15 ndm.
Budc 3: Sau khi hét thai han hgp déng, may bay sé dudc tra lai cho cong ty cho thué. Vdi trung
hgp két thuc hgp déng sém, bén di thué sé phai chiu mét khoan phat.

o,
o

Ghi nhan Igi nhuén tir SLB d6i véi bén di thué tai san theo cac chuin muc k& toan:

o,
o

GAAP: DGi véi truGng hgp thué tai chinh, bén di thué gilf lai Igi nhuan cla viéc mua ban tai san va
ghi nhan trong thai gian thué tai san

IAS 17: Ldi nhuan dugc ghi nhan ngay lap tdc véi hinh thic thué hoat dong

FAS 13: Lgi nhuan dugc khau hao trong thdi gian thué tai san

IFRS 16: &p dung tir 01/2019 thay thé& IAS 17, viéc ghi nhan Igi nhudn nhu IAS 17. B8i véi hdp
dong thué hoat dong, bén di thué phai ghi nhan trén bang can dai gia tri quyén s dung tai san
va ng thué.

g

)
4

g

)
4

g

)
4
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Phu luc 2: Doi tau bay Viét Nam

Bang 2: Thong ké ddi tau bay Viét Nam (25/06/2019)

Hang hang Mau may " S6 lugng Tudi dgi (nam)
Kkhé b SO lugng a5t ha . » »
ong ay athang  tryng binh Thap nhat
A321-Ceo 56 0 8,5 3,5 15,0 184
A321-Neo 11 9 0,4 0,1 0,6 204
A330° 2 0 7,8 7,7 7,8 280
Vietnam Airlines
A350-900 14 0 2,3 0,1 4,0 305
B787-9 P 1 0 3,3 2,2 3,9 274
B787-10 0 8
A320-Ceo 22 0 6,3 3,1 10,4 180
A321-Ceo 34 0 1,8 0,6 4,5 230
VietjetAir
A321-Neo 10 106 0,6 0,1 1,5 230
B737-Max 0 200 210
Jetstar Pacific A320-Ceo 15 0 4,4 1,5 13,8 180
A319 1 0 13,7 128
A320 5 0 10,0 4,0 13,3 146
Bamboo Airways
A321-Neo 3 20 0,9 0,6 1,1 204
B787 0 24

a: VIVA tiép tuc ké hoach thay thé toan bj doi tau bay A330 bang A350-900 trong giai doan 2018-2019
b: VNA c6 2 mau B78-9 311 ghé’

Ngudn: HVN, VJIC, Planespotters, MBS Research

Dong may bay than hep mdt I6i di (single-aisle narrow body) A320-A321Ceo |a dong may bay phd
bi€én nhat trong doi tau bay Viét Nam. Dugc san xuat bdi hang Airbus S.A.S (Société par Actions
Simplifiée), A320-A321 Ia dong mdy bay dau tién dp dung cac hé théng diéu khién may bay bang cac
giao dién ky thuat s6 két hgp vdi hé thong may tinh (fly-by-wire) trudc dé chi dugc trang bi cho cac
may bay chi€n dau quan su. Viéc ap dung hé thdng nay lén cac may bay thuong mai sé lam giam dugc
mot lugng I8n trong lugng va chi phi cho may bay, hé thdng nay con gilp cac chuyén bay dugc thuc
hién mot cach an toan hon. Vdi kich cG tuong duang Boeing727, A320 tiéu thu lugng nhién liéu it hon
Boeing 727 dén 50% bang céc déc tinh nhu hé thdng fly-by-wire, cdu tric cdn ban bang vét liéu
composite, si dung nhién liéu d& kiém soat trong tdm, khoang diéu khién ba&ng man hinh (EFIS) va
bang diéu khién bay hai ngudi.

Mau A321Neo (New engine option) ra mit thang 12/2010. Dong Neo cho phép Iua chon giita 2
dong ca CFM International LEAP-1A hodc Pratt & Whitney PW1000G, dugc két hgp cling véi cac cai tién
& khung méy bay mdi va b8 sung thém cac canh nhd ma Aribus d&t tén Sharklets. So sanh véi dong
Ceo (Current engine option), cAc mau Neo ting hiéu suat tiéu thu nhién liéu véi viéc cit giam
15-20% tiéu hao nhién liéu trén mot ghé bay, than thién moi trudng han va gidm khoang 50%
tiéng 6n khi ha canh. VietjetAir tu’ hao Ia don vi dua vao khai thac A321Neo dau tién & Dong Nam A, va
trong tuong lai s€ ti€p tuc ti€p nhan han 120 chiéc cho giai doan 2018-2025. Vietnam Airlines ciing c6
k€ hoach ti€p nhan 20 chi€c A321Neo trong giai doan 2018-2019, tuy nhién don hang hién bi cham va
6 thé cudi ndm 2018 VNA chi c6 thé tiép nhan 1 chiéc. Cho giai doan phat trién doi tau bay tdi ndm
2025, VNA c6 k& hoach thay th€ d6i tau bay A321 hién tai va nhiéu kha nang s€ la dong A321Neo véi
nhifng uu thé vé hiéu nang hoat déng.

A350-900XWB — niém tu hao cua ddi tau bay Vietnam Airlines, hién la dong may bay thén rong hién
dai nhéat clia doi bay Viét Nam. Dac tinh vé thiét k&, than may bay clia nd dugc ché tao bang nhua gia
6 béng sgi carbon (CFRP) - ho trg d6t nhién liéu thap han, bao tri dé dang han va tdng kha néng chdng
an mon. Canh may bay ciing hiéu qua han va yén tinh han, cho phép chiing thich nghi trong khi trén
khong - diéu chinh cho hiéu qua khi ddng hoc tbi da trong cac giai doan bay khac nhau. A350-900XWB
c0 trong lugng cat canh téi da (MTOW) 280 tan, giup dam bao VNA c6 lai khi dua vao khai
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thac dudng bay thang dén Hoa Ky; trong khi B777-200LR, B787-9s, va A350-900s (4 mau nhan
nam 2016 v8i MTOW 268 tan) khong dam bao Igi nhudn chang bay SGN-LAX cla Vietnam Airlines. Nam
2019, VNA s& tiép nhan thém 2 m3u A350 thong qua nghiép vu Sale-Lease Back.

B737Max-200, Boeing 737Max la thé€ hé th(r 4 clia ddong may bay thuang mai 737 ndi tiéng cta Boeing,
dugc trang bi ddng cd CFM International LEAP-1B. C6 4 bién thé& cla 737Max bao gém 737Max7,
737Max8, 737Max9, va 737Max10, trong do, chiéc 737Max200 dugc VietjetAir dat mua Ia phién ban
bién thé "d3c" clia 737Max8 vdi nhidu chd ngdi han trong mét khdng gian khdng ddi. K&t qua 1a
737Max200 tang thém 20% hiéu sudt va tiét kiém chi phi han so véi phién ban 737 hién tai, dong thai
c6 chi phi van hanh thap hon 727Max8 tiéu chuén tdi 5%. Theo thir nghiém ctia nhém AirInsight, mau
B737Max8 cho hiéu suat chi phi trén mot dam ghé (Cost per Available Seat Miles) tot hon
mau A320Neo khoang 2,6%. Qua do thé hé tau bay B737Max trd thanh dong than hep cé hiéu suét
hoat dong tot nhat trén thi truGng hién nay. Nam 2016, Vietjet ki bién ban ghi nhg (MOU) dat mua 100
mau B737Max-200 cho giai doan 2019-2023, ndm 2019 nhan 4 may bay, cac ndm sau mdi ndm nhan
24 may bay. Nam 2018, tai Farnborough Airshow, Vietjet ti&p tuc ki mai MOU d&t mua 100 mau B737Max
trong dé 80 mau B737Max10 — 230 ghé& va 20 mau B737Max8 — 210 ghé& cho giai doan 2022-2025.

Nhin chung, doi bay Viét Nam chu yéu la cdc mau than hep phu hop cho cac chéng bay néi dia, va cac
chéng qudc t& trong vong 5-6h két ndi khu vuc Béng Nam A va Bong Bic A. Cac hdng hang khéng Viét
Nam d8u s& hitu doi tau bay hién dai, tudi ddi thap véi hiéu sust van hanh cao. Vietnam Airlines sé tiép
tuc trién khai k& hoach tré hda ddi tau bay bat dau & ddi than rong va ddi than hep cho giai doan sau
2020. VietjetAir luon duy tri doi bay tré, lién tuc ti€p nhan tau bay mdi va trong tuong lai sé la nhiing
tau bay hién dai nhat khu vuc. Jetstar cho thdy nd luc thay déi hinh anh ddi bay khi méi tiép nhan 10
tau bay mdi thong qua SLB trong nam 2016, cai thién hiéu sudt hoat dong cla hdng. MBS nhan dinh,
doi bay Viét Nam sé tiép tuc dugc nang tam, hién dai hoa, tré hoa, thudc top dau doi bay cac nude khu
VUC.

18 Bao cao cap nhat nganh van tai hang khong 04/07/2019



EQUITY RESEARCH

MBS

CHUNG KHOAN MB

Phu luc 3: Nganh van tai hang khong thé gigi

Nghién clru xuyén sudt lich s&r nganh hang khong cho thay Iugng van tai hang khong cé téc do tdng
trudng gap doi moi muSi [8m ndm, va da trai qua téng trudng tot hon hau hét cac nganh khac. T ndm
1960, nhu cau vé dich vu van tai hanh khach va hang hoda tang Ién, su’ két hgp trong ti€n bo cong nghé
va hoat ddng dau tu phét trién & dong luc tdng trudng cho nganh van tai hang khdng, tao tién dé cho
nganh van tai hang khong tdng trudng gap 5 lan so véi GDP thuc té so sanh cling ky. DI liéu qua kh(r
con chi ra rang luu lugng hang khong gia tang khdng ngirng bat chap chu ky suy thoai. Nganh van tai
hang khong chdng lai nhitng cudc suy thoai mot cach chinh xac bdi vai trd nhu’ mét trong nhiing cong
cu hiéu quéa nhéat dé& két thic qua trinh suy giam kinh t& - mot dé suat dang luu y d6i véi chinh phu céac
qudc gia trong mot moi trudng kinh té day thach thirc.

Biéu 15

RPKs billion

9000 4
8000 4
7000 4
6000 4
5000 -
4000 4
3000 -
2000 4
1000 4

0

: Tang truéng nganh van tai hang khong toan cau

11 years

Biéu 16: 10 nam sau khiing hoang tai chinh 2007-2008

Worldwide RPKs and peak-to-peak cycle Indices (Pre-GFC peaks = 100*, seasonally adjusted)
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Mac du nganh van tai hang khong it chiu tac dong tir chu ky kinh té, cac yéu té lién quan dén
mirc do an ninh hang khong nhu chién tranh, khiung bg, dich bénh cé tac dong tucong doi tiéu
cu’c, bdi ching anh hudng truc ti€p dén tam ly, tinh mang hanh khach, tac dong day chuyén lén quyét
dinh cta khach hang, nhu cAu di lai bdng dudng khéng. Dang chl y nhat cd thé k& dén nhu vu khiing
b6 11/9/2001, sau d6 la bling nd dai dich SARS dau ndm 2003. D&n ndm 2004, doanh thu va lugng van
tai nganh hang khdng mdi vugt qua dugc két qua ndm 2000, mat 3 ndm dé phuc hdi $22 ty doanh thu
sut gidm trong nam 2001, tucng dudng mdc gidm 6,7%. DGi vdi dai dich SARS, nganh van tai hang
khong chirng ki€n mirc giam manh 15,8% tir dinh RPKs, tuy nhién thi trudng chi mat 5 thang sau dai
dich d& phuc hoi lai mic dinh c.

Nganh hang khong Ia nganh dich vu, 18y trong tdm I3 van tai hanh khach — hang hda, do vay, chudi gia
tri nganh hang khong lay cac hang hang khong lam trung tam ctia chudi, dugc bd trg bdi hai
nhdm thugng ngudn va ha ngudn. Nhém thugng ngudn ddng vai trd nhu' cac don vi dau vao, b6 trg hoat
dong van tai bao gdbm cac nha san xuat may bay, phu tung; cong ty cho thué tai chinh; cac dich vu phu
trg nhu stra chifa — bao dudng, suat an hang khong, dich vu mat dat; cac cang hang khong va quan ly
khong luu. Nhém ha ngudn déng vai tro két ndi hanh khach, hang hda bao gém cac kénh phan phdi hang
khach — hang hda, dai ly vén chuyén, dai ly du lich va cac hang It hanh.

Biéu 17: Chudi gia tri nganh hang khéng

Cac hang

Thuong ngudn (Upstream) hang Ha nguén (Downstream)
khdéng

Ban vi san xudt may bay « Hanh khach + Kénh phén phdi hang hda, hanh
Cong ty cho thué tai chinh + Hang hda khach

Dgn vi cung cé:p dich vu « Pai ly van chuyén, dai ly du lich,
Cang hang khéng cac hang I hanh

Ngudn: MBS Research
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Méc cho su phét trién khdng ngirng clia lugng van tai nganh hang khdng va vai trd trung tdm cuia chudi
gia tri, nganh van tai hang khong gap kho trong viéc tao Igi nhuan tudng xirng véi vi thé. So
VvGi cac nhdm toan chudi, cac hdng hang khéng cd ty sudt sinh Ii trén von dau tu (ROIC — Return on
invested capital — Igi nhuan dugc tinh trudc chi phi 1di vay) ¢ mic thap nhat va kéo dai, tham chi thap
han chi phi von dau tu (WACC — Weighted average cost of capital). Nguyén nhan chinh bdi cac nganh
van tai hang khéng doi héi mirc von dau tu' cd dinh dé tai trg cho doi tau bay I6n, may bay 1a mét trong
nhifng san pham san xuét dat do nhat thé gidi, ngoai ra bién Igi nhuan clia hoat ddng van tai lién tuc &
murc thap 1-3%. Téng ngudn von cac hang hang khdng bo ra dé tai trg doi tau bay tuong duong tdng
cong cac dan vi con lai trong nganh, tham chi ca dau tu cang hang khong. Nhdm thugng ngudn va nhom
ha ngudn véi diém chung vé& von dau tu thap, bién Igi nhudn cao, déu c6 mifc sinh 18i ROIC cao hon chi
phi von WACC, dac biét la nhom ha nguon..

Biéu 18: Ty suét sinh I6i trén von dau tu
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Biéu 19: Mirc dau tu’ va doanh thu tirng nganh
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Source: Profitability and the air transport value chain, IATA June 2013

Thi tredng hang khoéng chau A va Thai Binh Duang di lién tuc ghi nhan ting truéng lvu lugng
hanh khach cao hon mirc trung binh ctia thé gidi ké tir ndm 2009. Ngay nay, mot phan ba RPK
trén toan thé gidi dugc thuc hién bdi cac hang hang khong dén tir khu vuc Chau A - Théi Binh Duang.
N&m trong mudi nudc hang dau vé du lich thudc Chau A - Théi Binh Duong. Xu hudng tu do hod mé
rong hon cd kha néng sé thic day hon nifa cho nganh du lich m& rdng, k&t néi thuong mai va két néi
khong Iuu cta khu vuc. Du bao luu Iurgng van tai t6i nam 2040, HOi dong San bay Qudc t€ (ACI) nhan
dinh thj trudng Chau A — Théi Binh Dudng tiép tuc gilt vai trd dan d&t tdng trudng luu lugng toan cau.
ACI ciing chi ra danh sach 10 quéc gia co toc do tang trudng hanh khach giai doan 2016-2040 nhanh
nh&t thé gidi, trong d6 toan bd 1a cac nén kinh t& méi ndi dang phat trién, 6/10 quéc gia thudc khu vuc
Chau A — Thai Binh Duong, thi trudng Viét Nam dan dau toc dd ting trudng hanh khach dat CAGR
8,4%/nam.
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Biéu 20: Duv’ phong Iuu luvgng hang khong 2017-2040
GLOBAL AVERAGE ANMUAL GROWTH RATE 20016-2040 @ REGIONMAL CONTRIBUTION TO INTERMNATIONAL PASSEMGER TRAFFIC GROWTH 20M6—-2040
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Lién hé: Equity Research

MBS Equity Research

Nguyén Thi Huyén Duong — — Trudng nhém khu vuc phia Nam
Hang tiéu dung Bat dong san, Xay dung
Nguyén Thi Huyén Du'ong Nguyén Tién Dudng

(.

Ngan hang Chirng khoan

Nguyén Thi Qué Anh Pham Viét Duy

Vat liéu xay dung Nang lucgng

Nguyén Bao Trung Nguyé&n Hoang Bich Ngoc
Hang khéng Logistics

Nguy&n Nam Khoa Lé Khanh Tung

Dudc phdm, Cao su thién nhién Thay san

Nguyén Pang Thién Nguyén Thanh Danh

Hé Thong Khuyén Nghi: Hé théng khuyén nghi ctia MBS dugc xay dung dua trén mirc chénh l&ch clia gid muc tiéu 12 thang va gia c6 phiéu trén thi trudng
tai thi diém danh gia

Xép hang Khi (gid muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

NAM GI{ TU -15% dén +15%

BAN <=-15%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Pugc thanh I3p tir thang 5 ndm 2000 bai Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mot trong 5 cong ty chirng khoan dau tién
tai Viét Nam. Sau nhiéu ndm khong ngirng phat trién, MBS da trd thanh mot trong nhitng cdng ty chirng khoan hang dau Viét Nam cung cip cac dich vu bao
gom: mdi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng von.

Mang Iu8i chi nhanh va cac phong giao dich clla MBS da dudc md rdng va hoat ddng cé hiéu qua tai nhidu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai
Phong va cac viing chién lugc khac, Khach hang ctia MBS bao gém cac nha dau tu ca nhan va t6 chiic, cac t6 chiic tai chinh va doanh nghiép, La thanh vién
Tap doan MB bao gébm céc cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP bia 6¢c MB (MB Land), Cong ty Quan ly ng
va Khai thac tai sén MB (AMC), Cong ty CP Viét R.E.M.A.X (VIET R.E.M), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 nguon lyc I6n vé con
ngudi, tai chinh va cdng nghé dé& cé thé cung cdp cho Khach hang cac san phadm va dich vu phi hgp ma rét it cic cong ty chitng khoén khac c6 thé cung cip.
MBS tu hao dudc nhin nhan la:

= Cong ty moi gidi hang dau, dirng dau thi phan mai gidi tir ném 2009.

= Cdng ty nghién cltu cd tiéng ndi trén thi trudng véi ddi ngii chuyén gia phan tich c6 kinh nghiém, cung cép cac san phdm nghién ciu vé kinh té& va thi

trudng chirng khoan; va

= Nha cung cdp dang tin cay cac dich vu vé nghiép vu ngén hang dau tu cho cac cong ty quy mé vira.
MBS HOI S&

Toa nha MB, s8 3 Liéu Giai, Ba Dinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn

Tuyén bd mién trach nhiém: Ban quyan ndm 2014 thudc vé Cong ty CP Chiing khoan MB (MBS), Nhing thdng tin st dung trong béo céo dugc thu thap
tlr nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac cta ching, Quan diém thé hién trong bdo cdo nay la cla (céc) tac gia va
khéng nhét thiét lién hé vdi quan diém chinh thc cia MBS, Khéng mét théng tin cling nhu' y kién nao dudgc viét ra nham muc dich quang cdo hay khuyén
nghi mua/ban bt ky chitng khoan nao, Bdo cdo nay khdng dugc phép sao chép, tai ban bdi bat ky cd nhan hodc t8 chirc nao khi chua dugc phép clia MBS.

22  Bao cao cap nhat nganh van tai hang khéng 04/07/2019


mailto:Duong.NguyenThiHuyen@mbs.com.vn
mailto:Duong.NguyenThiHuyen@mbs.com.vn
mailto:Duong.NguyenTien@mbs.com.vn
mailto:Anh.NguyenThiQue@mbs.com.vn
mailto:Duy.PhamViet@mbs.com.vn
mailto:Trung.NguyenBao@mbs.com.vn
mailto:Ngoc.NguyenHoangBich@mbs.com.vn
mailto:khoa.nguyennam@mbs.com.vn
mailto:Tung.LeKhanh@mbs.com.vn
mailto:Thien.NguyenDang@mbs.com.vn
mailto:Danh.NguyenThanh@mbs.com.vn

	Word Bookmarks
	AUTOLINK_CoverStock2


