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Nam bwét ngoat

Méi trwwong gia vé cao sé con

tiép dién

Gi4 nhién liéu én dinh cé loi
cho cdc hang hang khéng

Nhifng rdi ro cdn xem xét: (1)
cdng thang dia chinh tri, (2) tau
bay can dwoc dai tu sém hon

Du Iac quan cho nira cuéi ndm
2024 nhwng dinh gid cé phiéu

khéng con hap dan

Nam bwéc ngoat

Noi dung bao cao

» Tri&n vong nganh hang khéng trong 2H24F
« Tinh trang thiéu may bay tai Viét Nam sé kéo dai dén gitra 2025

* HVN va VJC dv phong veot muc tiéu lgi nhuan

1. SO LUGC

Trong 1Q24, doanh thu van chuyén hanh khach ctia VJC va HVN ting
29% n/n, trong d6 (1) luan chuyén hanh khach tédng 13% n/n du sbé
lwong hanh khach gidm 5% n/n. Sy khac biét nay chi yéu dén tr cac
hang hang khong Viét Nam mé rong ra thi trwdng quéc té va (2) gia vé
cao hon do thi trwdng it canh tranh hon va thiéu hut tau bay. Béng thoi,
wdc tinh cla chung t6i cho thay, trong 1Q24 quang dwong bay trung
binh médi tau bay cta VJC va HVN d3 tiém can dinh lich st, diéu nay
cho thay cac hang hang khong nay khé cé thé ché thém hanh khach
néu khdong mé rong dwoc cong suat maoi.

Trong 2H24, chung t6i cho rang sw wu tién hoat dong tai phan khuc
hang khoéng quéc té van chiém wu thé do cac han ché nang luc ddi bay
va loi nhuan vwot troi tr phan khuc nay. Dong thdi ching toi ciing cho
réng, sw gia tdng cta nhu ciu quéc té sé co thé bu dép hoan toan sw
suy yéu cua thj trwéng néi dia. Trong 2H24F, ching tdi dw bao lwong
khach va luan chuyén hang khach lan luvot ting 1% n/n va 13% n/n.
Trong bao cdo nay, ching t6i da dé& cap rang nhu cau lam maoi doi bay
dang tang I&n va cac nha san xuat dang phai vat 16n dé bat kip nhu ciu
ngay cang tang. Tuy nhién, chudi cung &ng bi d&t gay khién lwong tau
bay dwoc giao cla Airbus va Boeing dang kém xa so véi trwée dich,
dan dén tinh trang thiéu may bay. Cac van dé san xuét gan day cla
Boeing va Airbus da lam tinh hinh tr& nén trAm trong hon va dan dén
gia vé may bay va gia thué trén toan thé giéi tang lén. Cung véi nhu
cau cao tir du lich qubc té trong 2H24 va gia nhién liéu dy bao tiép tuc
neo cao, moi trwdng gia vé cao sé con tiép dién.

Gia nhién liéu &n dinh va méi trwéng gia vé may bay cao la nhirng yéu
t6 hd tro' ty suét loi nhuan hoat dong cét I16i cia HVN va VJC trong ndm
2024, tuy nhién, ching t6i cho rang bién lgi nhuan hoat déng kinh
doanh cét I8i ctia ho van chwa thé phuc hdi vé mirc trwde dich do gia
nhién liéu hién tai cao hon nhiéu so v&i giai doan do.

Cang théng dia chinh tri trén thé gi¢i cé thé khién gia dau bién dong
manh va lam gian doan hoat déng bay quéc té, diéu nay sé tac dong
tiéu cwe dén viéc kiém soat chi phi cla cac hdang hang khéng va kha
nang sinh 13i cta cac chuyén bay quéc té trong 2H24. HVN va VJC
dang day coéng suét hoat ddng clia doi tau bay vé mire dinh lich s, lich
bay day dac hon c6 thé dan dén viéc phai dai tu sém, khién nhidu may
bay phai tam nglrng hoat déng va xao trén hoat dong ctia ho.

Du lac quan trong 2H24 tuy nhién tham khao dinh gia déng thuan thj
trwong Bloomberg, dinh gia ctia HVN (-27%) khéng con hap dan. Trong
khi, VJC van cé tiém nang tdng 20% so v&i gia thi trwdng hién tai.
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Bang 1. Bang tong hdp dinh gia

Nam bwéc ngoat

Khuyén nghi & GMT

Loi nhuan & Pinh gia

Céng ty DT LNHD LNrong  EPS  BPS ROE ROA  PE PB EV’E%'/I
(Ty déng) (Ty déng) (Ty déng) (Béng) (Péng) (x) x) (%) (x) (Ty déng)
SL?E ;:ng khong  1p N/A 2019A 98228 2450 2,537 1,172 12795 129 30 263 24 8.2
(HVN) Gia 32,400 2020A 40,538 (11,898) (11,178) (7,704) 4,464 (89.3) (157) (3.0) 51 (8.1)
vén héa thi truéng 75,732 2021A 27,911 (13,231) (13,279) (5,829) 680 (329.4) (20.5) (25) 215  (5.9)
(ty ddng) 2022A 70,410 (11,218) (11,223) (5,102) (5222) 2247 (18.3) (2.4) (2.4) (12.5)
2023A 91,540 (5978) (5,632) (2,678) (7,910) 408 (10.0) (12.1) (41) 286
SL%ZIH"‘"Q khong  1p N/A 2019A 50,603 3,848 3,807 6,326 27,511 263 87 207 48 177
(Vac) Gia 101,200 2020A 18,220 (2,018) 69 127 27,654 05 01 9831 45 (31.5)
Vén héa thi truong 54,811 2021A 12,875 172 80 138 31,082 05 02 7821 38 (247)
(ty déng) 2022A 40,142 (3,701) (2,262) (4,177) 27,470 (143) (3.8) (25.3) 3.8 (21.9)
2023A 58,341 184 231 426 28123 15 03 2443 37 (711.3)
Ngudn: DiF liéu 0dng ty, KIS VN
Bang 2: Bang du phong KQKD 2H24F (ty déng, %, dpt)
Doanh thu LNST
2H24 n/n q/q 2H24 n/n a/q
HVN 49,188 4 ©) 1,055 co :2: tro (43)
vJc 32,418 o) @ 2,155 509 199
D~a'nhym|._1c theo 81,607 1 @ 3.210 Co Ia! tré ©22)
ddi ctia KIS lai
Ngudn: D liéu cong ty, KISVN
Viet Nam 3
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Nam bwéc ngoat

Il. 1TH24 - Cac hang hang khong Ién
hudng Igi tir giai doan nhiéu déng

Doanh thu nganh hang khéng trong 1Q24 (dai dién béi VJC va HVN
chiém 80-90% téng sb chuyén bay do cac hang hang khéng Viét Nam
khai thac) tang 29% n/n du cho doanh thu trong 1Q23 da vé gan muc
trwée dich nhd (1) lwu lwong khach du lich quéc té cao hon (Hinh 1),
va (2) gia vé may bay tang manh do thi trwdng it canh tranh hon va tinh
trang thiéu may bay. Hai déng lwc trén cling da giup 2 hang hang khéng
I&n cai thién bién loi nhuan hoat dong cét 16i cia ho.

Hinh 1. Doanh thu 1Q24 cia HVN & VJC Hinh 2. Luan chuyén khach 1Q24 ting 13% Hinh 3. San lugng hanh khach trong 1Q24
hé trg béi mang quéc té dui san lugng khach thap hon giam 5%
HVN & VIC " b Luan chuyén khach Lugt khach
(VNDtn) (%) (t khach.km) (%) (tr. khéch) : (%)
40 o= nin 1 300 5 n/n ~ 300 18 a—nn L 200
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Ghi cha: 3Q22 (+471% n/n), 4Q22 (+181% n/n);
Doar]h thu tir van chuyén va phu tro
Nguon: VJC, HVN, KISVN

Ghi chu: 3Q22 (+5,617% n/n), 4Q22 (+868% n/n) Ghi chd: 3Q22 (+6,641% n/n), 4Q22 (+598% n/n)
Nguon: GSO, KISVN Nguon: GSO, KISVN

Van chuyén hanh khach quéc té thic day luan chuyén hanh khach,
tang trwéng hanh khach gap khé trong tinh trang thiéu tau bay

Van tai hang khéng cla Viét Nam phuc hdi vao nam 2023 khi san luong
hanh khach! va luan chuyén hanh khach? vwot qua murc trweée dich,
trong d6 luan chuyén hanh khach cho thdy murc téng trwdng manh hon
mirc tang trwdng hanh khach. Cang ngac nhién hon khi luan chuyén
hanh khach trong 1Q24 tang 13% n/n, trong khi hanh khach di may bay
trong 1Q24 giam 5% n/n (Hinh 2, 3). Bao cao KQHBPKD trong 1Q24 cla
VJC va HVN giup giai thich nhirng con sé nay khi doanh thu mang quéc
té clia VJC va HVN tang Ian lwot 82% va 30% so v&i cung Ky nam trwdce.

Diéu nay cho thay cac hang hang khéng Viét Nam dang mé réng hoat
dong ra thi trwdng qudc té véi nhidéu dwdng bay méi dwgc mé va tan
suat cao hon. Viéc mé rong nay cho phép cac hang hang khéng nam
bat dwoc nhu ciu du lich qudc té ngay cang tang va néi 16ng chinh
sach thj thwe dé thu hat nhiéu khach du lich ndi dia hon (Hinh 4, 5). Tuy
nhién, co ciu khach quéc té da thay déi trong 5T24 do chinh séach thi
thwe méi thu hat nhiéu khach du lich hon tir cac thi trwéng nhd, lveng
khach tr Han Québc cho thdy kha nang phuc héi trong khi khach tir
Trung Quédc chat vat dé phuc hdi do chinh sach Zero-covid (Hinh 6).

Trong 2Q24, sb ghé cung trng tai Viét Nam giam 2.4 triéu ghé (-12.6%

1 San lwgng hanh khach: tdng s hanh khach van chuyén béng dwong hang
khéng.

2 Luan chuyén hanh khach: Téng ctia (S6 lvgng hanh khach trén chuyén bay
x Quéng dwdng bay cta chuyén bay do).
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Nam bwéc ngoat

Hinh 4. Nhu ciu du lich nuéc ngoai ciia du khach Viét Nam

n/n), s6 ghé bd sung theo thong bao cla Vietnam Airlines sé khong da
bu dap cho lwgng ghé bi mét va chung t6i cho rang méi trwdng gia vé
cao sé tiép tuc dén gitva nam 2025 (Hinh 7).

Hinh 5. Khach quéc té€ dén Viét Nam 5T24: vugt 5T19 khi

bat ting manh sau dich

s6 lugng du khach Trung Qudc 5T24 ting gap 4 lan svck

(nghin lugt) ®Nhat =HanQusc  Thailan ~Uc mSingapore M PaiLloan (nghin lugt) = Han Quéc Trung Qudc (%)
Cac nudc khac An/n
1,200 - 8,000 r 80
L A 65
1,000 | 998 956 15904 7,000 60
924 %
% 6,000 - w0
800
‘/é 5000 - A 28
20
600 4,000 - A9
493 0
3,000 r
a0 - - .
2,000 (20)
f 2
200
111 % 1,000 |- (40)
4 = / (49)
0 0 (60)
4T18 4T19 4T20 4T21 4T22 4723 4724 5T18 5T19 5T20 5T21 5722 5T23 5724

Ghi chu: Cac nuwdc dai dién ma chung t6i co thé 1y d@ liéu

Nguén: Co' quan Xdc tién Du lich Nhat Ban (JNTO), Téng cuc Du lich Han Quéc (KTO),
Cuc Du lich Thai Lan (TAT), S& Théng Ké Uc (ABS), Téng cuc Du lich Singapore (STB),

Téng cuc Théng ké Quéc gia Dai Loan, KISVN

Hinh 6. Thi trudng Han Quéc manh mé, Trung Quéc bat
dau tré lai, cac thi trudng con lai ting truéng manh

Ghi cha: 5T21 (-100% n/n), 5M22 (+1,158% n/n) do han ché di chuyén
Nguon: Cuc Du lich Quéc gia Viét Nam (VNAT), KISVN

Hinh 7. S6 ghé cung itng trong 2Q24 giam 12.6% n/n, ting
truéng ghé cung irng gidp khé khi thiéu hut tau bay

2023 Han Quéc 2023 Trung Qudc

i R (1,509 === Torgghé 2019 —o—aln ()
40 r 20 r ~ 60

18
20 |

16 40

0 14 20

20) 12

10 0
(40) 8 6)
0 | 6 (20)

4 (40)
(80) 2

0 60
(100) L (60)

2Q19

2Q20 2Q21  2Q22  2Q23  2Q24

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Ghi cha: Tang truéng so v6i cling ky clia 2019
Nguodn: VNAT, KISVN

Ghi cha: Téng ghé trén tat ca cac chuyén bay di/dén Viét Nam
Nguon: OAG, KISVN

Gia vée may bay tang manh do thiéu tau bay va cac hang hang
khéng da truyén dan chi phi nay sang hanh khach

Ngudn cung ghé tai Viét Nam sut gidm khi Bamboo Airways cét giam
hoat déng, Pacific Airlines tra lai toan bd ddi bay va 22 chiéc Airbus da
phai dirng bay dé bao dwéng dong co. Lwong ghé cung trng thap hon
trong khi nhu cau di lai dang quay tré lai da khién gia vé may bay tang
trong 1Q24 (Bang 3). Khong chi & Viét Nam, gia vé may bay trén toan
thé gidi cling dang trong xu hwéng ting do thiéu may bay (Hinh 8).

Nghién ctu cta IBA Group chi ra rdng v&i tinh hinh hién tai, cac nha

san xuat kho c6 thé theo kip nhu cau ngay cang téng vé dich vu MRO
va may bay ché tao méi. Sy thiéu hut ngudn cung theo IBA sé& 6n dinh
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Nam bwéc ngoat

Hinh 8. Gia vé ting toan thé giéi, bit dau tu nhu cau di

chuyén, sau dé la do thi€u hut tau bay

trong khoang thoi gian 2025 - 2027. Méi truwéng I8 suat cao hon dan
dén chi phi tai chinh cao hon cho bén cho thué va ho sé& chuyén nhirng
chi phi nay sang cac hang hang khéng bang cach tinh gia thué cao hon.
Sau d6 cac hang hang khoéng cé thé chuyén mirc gia thué cao hon sang
hanh khach bang cach dinh gia vé cao hon. Theo IBA, gia thué cac
mau tau bay than hep méi dw béo sé tang 9.3-15.9% giai doan thang 1
dén thang 7 nam 2024 (Hinh 9).

Bang 3. Trung binh gia vé néi dia hang phé théng trong 4T24

Pwong bay Gia trung binh (tr. VND) n/n (%)
Ha No6i — HCM (HAN-SGN)

Vietnam Airlines 2.64 14
Vietjet Air 1.74 25
Bamboo Airways 2.00 11
Vietravel Airlines 1.50 15
Gia tran theo quy dinh (Théng tw 34/2023) 3.40

Ha N&i/HCM — Ba Néng (HAN/SGN-DAD)

Vietnam Airlines 1.80 17-26
Vietjet Air 1.30-1.50 32-38
Bamboo Airways 1.30-1.60 13-29
Vietravel Airlines 1.10-1.40 14-20
Gia tran theo quy dinh (Théng tw 34/2023) 2.89

Ngudn: CAAV

Hinh 9. Gia thué cho cic miu tau bay than hep méi sé con
tiép tuc ting

—O—Chau A - TBD

(%) A Chau My (nghin USD) —— A321neo A320neo 737 MAX 8
30 - Chéau Au Doéng Nam A 500 -
17.7% _.-
20 I 450 L 19.40/0
10
400
O Y L ]
20 2020 2021 2 2023 2024F
(10) 350
(20) 300 G
(30)
250 ] o T I T T S T i | Lo
(40), A OO OO OO F A A N NN MMM T T
TR TR SdAd AR gAg A
cC > O cCc > a c > a c > a0 c > a c >
M ©®© O @M O O @ ©® O @ ©®© OV © O UV @© ©
(50) - LIS B - I -V e - B - B -

Ghi chd: Phan trém thay déi so véi 2019
Nguodn: IATA/Tourism Economics, Air Passenger Forecast

Ghi chu: Viing mau dé thé hién giai doan dich Covid-19
Ngudn: IBA Group

Giam chi phi nhién liéu may bay cé l¢i cho Iei nhuan hoat déng
c6t 16i cuia cac hang hang khéng

Nhién liéu chiém phan I&n chi phi dau vao cua cac hang hang khong
(30 - 40%), anh hwéng Ién dén hoat dong cda ho (Hinh 11). Giai doan
2020 - 2022 la giai doan kho khan déi véi cac hang hang khong khi gia
nhién liéu & muc thap trong thdi gian han ché di lai va khi nhu cau di
lai quay tr& lai, gia dau tdng cao do cang thang chinh tri toan ciu khién
bién lgi nhuan hoat déng cét 16i ciia ho am. Tir dau nam 2023, gia xang
may bay ha nhiét va duy tri n dinh cung véi nhu cau di lai quay tré lai,

Viet Nam
Securities Corporation
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gitp bién LNHD cla cac cong ty dan dwoc cai thién cho dén 1Q24 thi
dwong tré lai va bat dau cé 1ai (Hinh 10). Gia xdng may bay trong 2Q24
4n dinh & mc khodng 100 USD/thiing va ching téi ky vong bién loi
nhuan hoat ddng cét I8i ctia VJC va HVN trong 2Q24 sé duy tri & murc
tich cwc (Hinh 12).

Hinh 10. Bién LNHD cét 16i: gia nhién liéu giam giip cai thién bién LNHD

—<O— Bién LNHD cét I6i ctia HVN —o— Bién LNHD c6t I6i clia VIC

(%) (USD/thung)
50 - —— TB gid xang may bay Singapore 160
" 140
0 120
(50) 100
80
(100) 60
(150) 40
\ 20
(200) - 0

1Q19
2Q19
3Q19
4Q19
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2Q20
3Q20
4020
1Q21
2Q21
3Q21
aQ21
1Q22
2022
3Q22
4Q22
1Q23
2Q23
3Q23
4Q23
1Q24

Ghi chu: We use HVN parent company data since HVN group includes many subsidiaries that may distort its core OPM
Nguodn: Bloomberg, VIC, HVN, KISVN

Hinh 11. Nhién liéu chiém pham Ién chi phi hoat déng Hinh 12. Gia xidng may bay ha nhiét va dan én dinh
= Nhién liéu  Thué = Nhan vién = Khiu hao - Dich vu mua ngoai (Usb/thting)
- 156
160
140
120
100
80
— 60
40
20 L L L L L L L L L L L L L L L L
O NN O OO H A A ANNNMM MY T
. Ty agaadq
C >Aa ¢ >ac¢c >ac >ac >4ac¢c >
T ® 0 S8 08P U BT OE®™ OB &
Ghi cha: Vong ngoai thé hién HVN, vong trong thé hién VJC Ghi chd: Viing do thé hién gia dau tang vot do chién tranh Nga-Ukraine
Nguén: D liéu céng ty nam 2023, KISVN Nguon: Bloomberg, KISVN

11l. Méi trudng gia vé cao tiép tuc trong
nura cudi nam 2024

Pong lwe tr nhu cau du lich quéc té van tiép tuc trong khi tinh
trang thiéu ning lwec thach thirc ting triedng hanh khach

Bét chép tinh trang thiéu may bay, cac hdng hang khéng Viét Nam van
c6 thé gilr lwgng hanh khach van chuyén gidm & muc thap (-1.5% YoY
trong 5T24). Uéc tinh cla chung t6i vé quang dwéong bay trung binh
mo6t ndm clia mdt may bay cho thdy VJC va HVN da day hiéu suét doi
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Hinh 13. Cac hing hang khéng Viét ¢é gang dat t5i da

quang dudng bay

Nam bwéc ngoat

bay cla ho vwot dinh qua kh(, diéu nay ham y cac 2 hang kho cé thé
ché thém nhiéu hanh khach néu khéng mé réng doi tau bay (Hinh 13).
Tuy nhién, véi nhu cau di lai cao hon tir thi tredng qudc té va Trung
Quéc trong ky nghi hé, chung tdi dw bao san lwgng hanh khach hang
khéng tang trwdng 1% n/n trong 2H24 (Hinh 16). Chung t6i ky vong cac
hang hang khong c6 thé dat hé sé tai cao hon va ¢ gang thué tau bay
bd sung dé dap tng nhu ciu cao hon vi ho ¢ thé chuyén chi phi sang
hanh khach. Vi nhirtng ly do twong tw, ching téi dw bao luan chuyén
hanh khach trong 2H24 sé tang 13% n/n (Hinh 15).

Hinh 14. Khach quéc t& dén Viét Nam thudng nhiéu hon
vao nira cudi nam

(triéu km) VIC mHVN (tr. Iugt) Khach QT 1H  mKhach QT 2H (%)
3.0 12 ¢ 30
A 26
2.5 =i 10 25
,/',.
,/',. 20
2.0 Z 8
?’ 15
/
1.5 é 6 10
ﬁ
] 5
1.0 ? 4
é, 0
0.5 Z 2
? (s)
ﬁ
0.0 2 0 (10)
2017 2018 2019 2020 2021 2022 2023 1Q24 2015 2016 2017 2018 2019 2020 2022 2023
Ghi chu: Gia vé ting trong 1Q24 duoc loai bd dé c6 wdc tinh phu hop hon Ghi chu: Thoi tiét va ky nghi hé 1a nguyén nhan cho khach QT dén nhéu hon
Ngudn: Company data, KISVN Ngudn: GSO, KISVN
Hinh 15. Da ting tr nhu cau bay quéc té giip luian chuyén Hinh 16. Chiing t6i wdc tinh lwgng hanh khach ting yéu do
hanh khach tiép tuc ting truéng nhung sé cham lai lugng ghé cung ¥ng gidm manh so véi 2023
(ty khach.km) Luan chuyén khdch —o—n/n (%) (tr. lugt) Hanh khdch —O—n/n (%)
60 4 150 35 r 1 80
50 | 30 | 19
1 100 . 27 1 40
19 % 20 ¢ {0
30 - 13
1o 15 - 1 (20)
20 - B
10 L (40)
i 1 (60
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0 | | | | | | | | | | | (100) 0 | | | | | | | | | | | (100)
1H‘2H IH‘ZH 1H‘2H 1H‘2H IH‘ZH lH‘ZH 1H‘2H 1H‘2H IH‘ZH 1H‘2H 1H‘2H 1H‘2H
2019 | 2020 2021 2022 | 2023 2024 2019 | 2020 | 2021 2022 2023 2024

Ghi cht: Luan chuyén khach 2H22 +1,562% n/n do nén thap clia 2H21

Ngudn: GSO, KISVN

Ghi cha: San luong hanh khach 2H22 +1,270% n/n do nén thap ctia 2H21
Nguon: GSO, KISVN

Tinh trang thiéu may bay dy bao sé la van dé lau dai va tinh trang
thiéu hut ghé & Viét Nam van tiép dien

Chung t6i cho réng 1énh ngirng mé rong séan xuat dong Boeing 737 Max
clia FAA sé kéo dai it nhat 1 nam vi trwéc dé dong 737 Max ciing tirng
bi cAm gan 2 nam tlr thang 03/2019 dén thang 11/2020 ciing do van dé
chét lwong tau bay. Chudi cung trng bi gian doan khién thdi gian kiém
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tra va bdo tri ddng co PW1000G kéo dai hon bat chap viéc RTX ting
cwong ké hoach mé rong cong suat MRO3. Ty 1& san xuét vén da thap
clia Boeing va Airbus ké tir sau dai dich gid lai gap thém van dé, khién
ngudn cung may bay méi ra thj trweong gidm (Hinh 14). Sy xuét hién
clia cac hang hang khong gia ré (LCC) trén thé gidi doi hoi doi bay tré
(10-15 nam tudi), dan dén nhu cau vé tau bay méi ngay cang tang trong
thap ky qua. Ty trong doi tau bay tré dat dinh vao nam 2009, va 15 nam
sau, nhu cau lam méi doi tau bay bat dau khién tinh trang thiéu ngudn
cung tré nén trAm trong hon (Hinh 16) va gia vé may bay ting trén toan
thé gioi. Tuy nhién, sé lwong tau bay s& dung déng co GTF phai ngung
hoat ddng da dat dinh vao thang 3 nam 2024, cho thdy mot sé tau bay
dang bao dwdng sé hoat dong tré lai trong nam nay (Hinh 15).

Theo CAAV, VJC sé khong nhan thém may bay, trong khi HVN sé nhan
2 chiéc Boeing 787 va 3 chiéc Airbus thué trong 2H24. Chung t6i cho
rang s6 ghé b sung tir cac tau bay méi sé khong thé bu dép duoc sb
ghé dang thiéu va méi trworng gia vé cao cé thé kéo dai dén gitra 2025.

Hinh 14. S8 lugng tau bay giao mét thiang cia Boeing and Hinh 15. S8 lugng tau bay trang bi déng co GTF tam dirng
Airbus cach xa so véi cac nam trudc dich hoat déng dat dinh vao thing Ba
® Boeing " Airbus
80 - 700 - 641 637
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Ghi cha: S6 lwgng giao cho tat ca cac mau tau bay Ghi cha: Cac tau bay tam ding hoat dong vi nhiéu Iy do
Nguodn: Boeing, Airbus, KISVN Nguoén: Cirium

3 MRO hay Maintenance, Pepair and Operation: Bao dudng, stra chiva va
van hanh la cac hoat dong dwoc thie hién dé dam bao an toan va kha nang
khai thac cla cac phwong tién van tai hang khong.
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Hinh 16. Ddi tau bay thin hep cia Airbus va Boeing dang gia di
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Ngubn: Cirium, SMBC Aviation Capital

Gia xdng may bay van én dinh quanh mdrc 100 USD/thuing va bién
LNHD c6t 16i ctia cac hang hang khang cé thé duy tri & mirc dwong

Co quan Quan ly Théng tin Nang lwong Hoa Ky (EIA) ha trién vong gia
dau nam 2024 dbi véi dau Brent xubng 84 USD/thung va WTI xubng
79.7 USD/thung, xu hwéng 6n dinh sé& duy tri trong nadm 2025 véi gia
Brent trung binh & murc 85.38 USD/thung va gia dau WTI trung binh &
murc 80.88 USD/thung. Piéu nay c6 nghia 1a gia xang may bay c6 thé
duy tri 6n dinh trong 2H2024 va nam 2025. Gia nhién liéu &n dinh cé
loi cho cac hang hang khéng khi ho ¢cé thé l1ap ké& hoach kinh doanh va
kiém soat chi phi tét hon, nhwng mét béng gia cao hon khién cho bién
LNHBD cét 16i du dang t&ng nhwng kho co thé dat mie trwée dich.

IV. Rui ro

Cang théng dia chinh tri trén thé gi¢i cé thé khién gia dau bién dong
manh so vé&i ky vong clia ching ti vé gia nhién liéu én dinh va lam gian
doan hoat dong bay quéc té, diéu nay sé tac dong tiéu cuc dén viéc
kiém soat chi phi clia cac hang hang khong va kha néng sinh 14i cla
cac chuyén bay quéc té trong 2H24. Nhw chang t6i da dé cap, viéc st
dung ddi tau ctiia HVN va VJC da dat dén dinh lich si, lich bay day dac
hon c6 thé dan dén viéc phai dai tu sém, nhidu may bay tam dirng hoat
dong va lam xao tron hoat déng clia ho.
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CTCP Hang khong Viét Nam (HVN)

Khong xép hang

Gia cp (04/07, VND) 34,200
Vén héa (ty VND) 75,732
SLCP Iwu hanh (triéu) 2214
Cao/ Thép 52 tuan (VND) 35,450/10,200
GTGDTB 6T (ty VND) 62
Ty Ié CP tw do/ S& hiru NN (%) 8.0/7.1
Cb dong lon (%)

UBQLVNN tai Doanh nghiép 55.2
TCT DAu tw va Kinh doanh vén NN 31.1

DT LNHD LNR EPS
(ty ddng) (ty ddng) (ty dong)

%ting BPS PE P/B ROA ROE Cbtuc
(@dng) (tydong) (WND) (¥ (X 0 ) (%)

2019A 98,228 2,450 2,537 1,172 1,172 12795 263 24 30 129 0.0
2020A 40,538 (11,898) (11,178) (7,704) (7,704) 4,464 (3.0) 51 (15.7) (89.3) 0.0
2021A 27,911 (13,231) (13.279)  (5,829) - 680 (2.5) 215 (20.5) (329.4) 0.0
2022A 70,410 (11,218) (11,223)  (5,102) (5.222) (2.4) (2.4) (18.3) 224.7 0.0
2023A 91540 (5,978) (5632) (2.678) (7,910) (12.1) (4.1) (10.0) 40.8 0.0

Bién dong gia

1T 6T 12T
Tuyét déi (%) 157 162.1 136.7
(T‘,;:g)”g dOiVGIVNI 459 1500 1215
Xu hwéng gia cb phiéu

(1000 ddng)
40 -

0 I I
07.23 12.23 05.24

Ngudn: Bloomberg

Ngudn: D liéu cong ty, KIS Research

Ghi cht: LNR va EPS bj anh huwéng béi quyén kiém soat

Hoat déng kinh doanh cét 16i da tao ra lgi nhuan tré lai

LNST ky luc nh& xéa ng. Trong 1Q24, HVN béo céo doanh thu thuan 28 nghin
ty dong (+20% n/n), LNST 4.4 nghin ty déng (c6 i tré lai) va bién LNHD cbt I5i
duong (8.5%). Két qua kinh doanh ctia HVN cai thién chi yéu nho luan chuyén
hanh khach cao hon (tlr nhu cau di chuyén quéc té) va loi nhuan tét hon (do
canh tranh giam bét va tinh trang thiéu may bay).

Bang 4. Du phéng KQKD ciia HVN (ty déng, %)

Pong thuan thi

1Q24A 2Q24F | 2H24F 2024F truong
n/n a/q n/n | 2H24F | 2024F
Doanh thu 47,400 49,320 | 49,188 4 0| 98,508 8 -[111,431
Véan chuyén 38,732 41,100 | 40,652 5 (1)| 81,751 9 - -
Ban hang va khac 8,668 8,220 | 8,537 (2) 4| 16,757 4 - -
LNST (4,186) 3,771 2,155 - (43)| 5,927 - -| 7,904

Ngudn: D@ liéu cong ty, Bloomberg, KISVN wéc tinh

Gia vé may bay van & mirc cao va nhu cau quéc té ngay cang ting. Doanh
thu va LNST ndm 2024F c6 thé 1an lwot dat 98.5 nghin ty déng (+8% n/n) va
5.9 nghin ty dong.

e Nhu céu di lai quéc té va gia vé may bay cao hé tro téng truéng cia
HVN: nhu cau di lai qudc t& va méi trudng gia vé cao hd tro téng
trwdng bat chap hoat déng ctia PA bi thu hep.

e Hang héa va djch vu cta céac céng ty con: Cac cong ty con ciia HVN
dwa vao tang trwdng hanh khach hang khéng (ching téi dy bao tang
trwdng yéu trong 2H24), tuy nhién, HVN cé thé gianh 14y thi phan ti
nhirng dbi tha yéu.

HVN hién dang giao dich & mrc EV/EBITDA 21 lan, gin vé&i +2.9 dd léch
chuén moi thoi dai va gia thi trwdng hién tai cao hon 36.8% so véi gia muc tiéu
déng thuan thi trwéng 25,000 VND (Bloomberg).

Rui ro: Céac sy kién dia chinh tri leo thang cé thé dan dén ty gia USD/VND, gia
nhién liéu tdng cao va tdng cham/huy chuyén bay, anh huwéng Ién dén doanh
thu va lgi nhuan cltia cac hang hang khong.

Viet Nam
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CTCP Hang khong Vietjet (VJC)

Khong xép hang

Gid op (04/07, VND) 101,200 DT LNHP LNR EPS %ting BPS PE P/B ROA ROE Cdtirc
Vén héa (IVYND)_A 54,811 (ty déng)  (ty dong) (ty dong) (dong) (ty dong)  (VND) x ®x (%) (%)
(S:';E,F’T':;ph:;:’ug:e:)ND) 1181800/93235 2010A 50,603 3,848 3,807 6,326 (36) 27,511 207 48 87 263 07
GTGDTB 6T (ty VND) 87  2020A 18,220  (2,018) 69 127 (98) 27,654 983.1 45 01 05 00
(T:z'icp;%"d;’i )S"y“f”” NN(6) 5LE165  5001n 12,875 172 80 138 9 31,082 7821 38 02 05 00
0 dong I6n (%,
CWTNE.HDT HuéngDuongSunny 286  2022A 40,142 (3,701) (2.262) (4177) (3133) 27,470 (25.3) 38 (38) (143) 00
Nguyén Thj Phuong Thao 88  2023A 58,341 184 231 426 28,123 2443 3.7 03 15 0.0
Ngudn: D liéu cong ty, KIS Research
Ghi cht: LNR va EPS bj anh huéng bdi quyén kiém soat
Viéc mé réng quoc té da mang lai thanh céng cho VJC
Bien dong gia Phan khuc quéc té thic diy doanh thu cét 16i hang khéng. Trong 1Q24,
oyt b ) ;T5 275 (152;) VJC bao cao doanh thu 17,8 nghin ty déng (+38% n/n), va LNST 539 ty ddng
uyet dol (7o . . . < cn X ~ X > . X
Tuyc'ng 61 voi VNI (+212% n/n) va bién LNHD cot 16i dwong (2.4%). Két qua kinh doanh an twong
A 41 (6.9) (195 . , \ . . v £ LA
(%p) cua VJC c6 dugc nhd sy tang trwdng manh mé tir mang quoc té (+82% n/n).
Xu hwoéng gia cb phiéu
Bang 6. Du phéng KQKD cua VJC (ty ddng, %)
140('ooo dbdng) i
ong thuan thij
120 1Q24A 2Q24F | 2H24F 2024F trwong
100 n/n a/q n/n | 2H24F | 2024F
80 Doanh thu 33,032 33,137 | 32,418 @) @) | 65,556 5 75,462
60 Van chuyén 25670 30,538 | 31,317 22 3| 61,855 28 -
40 Ban & téi thué va
S o 7362 2599| 1101| (85) (58)| 3701 (74)
0 LNST 207 353] 1,055| 410 _ 199] 1,408 310 1,690
07.23 12.23 05.24 Ngudn: D liéu cong ty, Bloomberg, KISVN wéc tinh
Ngudn: Bloomberg
Loi nhuan cao hon tir mang quéc té. Doanh thu va LNST nam 2024F duoc
dw béo lan Iwot dat 65,6 nghin ty déng (+5% n/n) va 1.4 nghin ty déng (+310%
n/n).

e Mang quéc té: phan khic quéc té véi loi sudt cao hon va nhu cau ngay
cang tang thuc day ting trwdng doanh thu ctia VJC va gitp cho bién LNHD
cbt I8i cao hon trong nira cudi nam 2024.

e Khéng c6 nghiép vu Bén va tai thué trong 3 quy tiép theo: theo CAAV, VJC
khéng nhan thém may bay, do d6 doanh thu va lgi nhuén tir giao dich Ban
va thué lai khéng nam trong du béo clia ching téi cho 2Q24 va 2H24.

VJC hién dang giao dich & mirc EV/IEBITDA 35 lan, gén voi +3.0 do léch
chuén moi thdi dai. Gia muc tiéu ddng thuan la 122,150 ddng, twong (rng mirc
tang 20.7% so v&i gia thj treong hién tai.
Rui ro: Cac s kién dia chinh tri leo thang cé thé dan dén ty gia USD/VND, gia
nhién liéu tdng cao va tdng cham/huy chuyén bay, anh huwéng Ién dén doanh
thu va lgi nhuan clia cac hang hang khong.
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= Nguyén tic danh gia cua KIS Vietnam Securities Corp. v&i cd phiéu dwa trén Igi nhuan ky vong trong 12 thang toi
e MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.
e N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e CTCP Chiing khoan KIS Viét Nam khong cung cép gia muc tiéu véi cd phiéu khuyén nghi N&m git hoac Ban.

= Nguyén tic danh gia ciia CTCP Chirng khoan KIS Viét Nam v&i nganh trong 12 thang t&i
* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
o Trung lap: Khuyén nghj gitr ty trong cdia nganh trong danh muc bang vei ty trong dya trén vdn hoéa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao cao nay, xac nhan réng bao céo phan anh chinh xac quan diém ca nhan cta chung t6i vé cong ty dwoc phan tich
trong bao céo. Chung téi ciing xac nhan réng chung téi da, dang va sé khéng nhan dugc cac khoan lgi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hoac gian tiép.

m Thoéng tin cong khai quan trong
O thoi diém cudi thang lién trudc ciia ngay phat hanh bao cao (hoadc cudi thang thir 2 lién trwéc néu ngay phat hanh bao céo sau ngay cudi thang lién trudc it hon
10 ngay), CTCP Chung khoan KIS Viét Nam ho&c cac bén lién quan khéng ndm gi®t 1% hodc nhidu hon cb phan cda cong ty dwoc phan tich trong béao cao.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hodc céc bén lién quan khong quan Iy hodc déng quan ly viéc phat hanh ra cong ching cb phiéu clia céng ty dwoc phan tich
trong bao céo trong vong 12 thang qua;

CTCP Chirng khoan KIS Viét Nam ho&c cac bén lién quan khong nhan dwoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khdng ky vong hodc tim kiém cac khoan lgi ich nao t&r dich vu ngan hang dau
tw tir cong ty dwoc phan tich trong bao céo trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam hoac ca bén lién quan khdng tao 1ap thi trwéng cho ¢b phiéu clia cong ty dwoc phan tich trong bao co tai thoi diém phat hanh
bao céo.

CTCP Chtng khoan KIS Viét Nam khéng ndm hon 1% cb phan clia cdng ty dwoc phan tich trong bao céo tai ngay 4 Jul 2024.

CTCP Chtrng khoan KIS Viét Nam da khong cung cép trwéc bao cdo nay cho cac bén thir ba khac.

Ca chuyén vién phan tich thuc hién bao cdo nay va ngudi lién quan khdng sé hivu cb phiéu clia cong ty dwoc phan tich trong béo céo tai ngay 4 Jul 2024.
CTCP Chtng khoan KIS Viét Nam khéng phat hanh ching quyén cé dam bam véi ¢b phiéu trong bao céo nay va hién khong phai la cong ty tao lap thj truong.

Nguwoi thie hién: Phong Phan Tich
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chitng khoan Viét Nam dwoc thwe hién va phat hanh b&i phong phan tich cta CTCP
Chirng khoan KIS Viét Nam, cong ty dwoc cap gidy phép dau tw cia Uy ban Chtrng khoan Nha nwdc Viet Nam. Chuyen vién phan tich, nguoi
thuc hién va phat hanh bao céo phan tich nay va cac tai liéu marketing, dwoc cap chirng chi hanh nghé va duoc quan ly béi UBCKNN Viét
Nam. Bao cdo nay khéng dwoc sao chup, nhan ban hoac xuét ban (toan bd hodc ting phan) hoac tiét 16 cho bét ky ngwdi nao khac ma khang
dwoc sy chap thuan bang vén ban ciia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay duoc viét nham muc dich chi cung c&p thong tin. Ban bao cao nay khong nén va khéng dwoc dién giai nhi mot dé nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khéng can nhic vé
cac muc tiéu d4u tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
céc nha dau tw nén dya vao danh gia ca nhan hoac tw van cla chuyén gia tw van tai chinh doc 1ap cGia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan didm thich hop khac trong tivng hoan canh. CTCP Ching khoan KIS Viét Nam khéng ddm bao nha dau tw
sé dat dwoc loi nhuan hoac duwoc chia sé loi nhuan te cac khodn dau tw. CTCP Chirng khoan KIS Viét Nam, hoac cac bén lién quan, va cac
nhan sw cap cao, giam déc va nhan vién tuyén b6 mién trir trach nhiém véi cac khoan 16 hoac. tén that lién quan dén viéc st dung toan bo
hodc mét phan bao cdo nay. Thong tin va nhan dinh c6 thé thay dbi bat ctv Itic ndo ma khong can bao trwéc va cé thé khac hodc nguoc voi
quan diém dwoc thé hign trong cac mang kinh doanh khéc ciia CTCP Chirng khoan KIS Viét Nam Quyét dinh dau tw cubi cuing phai dya trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chivng ctr cho cac
tranh chép phap Iy lién quan dén cac quyét dinh dau tu.

Ban quyén © 2024 cua CTCP Chtrng khoan KIS Viét Nam. Bao céo nay khéng duoc sao chup, nhan ban hoac xuat ban (toan bd hoac tirng
phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khong duoc sw chap thuan bing van ban clia CTCP Chirng khoan KIS Viét Nam.
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