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CAC DUONG BAY QUOC TE DPANG HOI PHUC

Ngay viét bao cdo: 14/09/2022  Co’ ciu c6 dong

C6 phiéu lwu hanh (Triéu) 2,177 UBQL V&n Nha nudrc 95.4%
Vén héa (ty VND) 189,177  PYN ELITE FUND 0.8%
Thanh khoan binh quén: 81,310 TUNDRA FONDER AB/S 0.1%
S& hitu nuwdc ngoai 3.76% NORGES BANK 0.1%
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QUAN BIEM DINH GIA

Chung téi khuyén nghi MUA d6i v&i c8 phi€u ACV véi gid tri hop ly ndm 2023 13 105,000 VND/CP, tuong
duong véi Upside +21% so vdi gid déng clra ngay 13/09/2022), dua trén phuong phap EV/EBITDA, véi
EV/EBITDA muc tiéu = 22x, cao hon so véi trung binh giai doan 2016-2019 = 18-19x.

DU BAO KET QUA KINH DOANH

Trong nam 2022, BSC du bdo ACV ghi nhdan DTT = 12,034 ty VND (+153% yoy), NPATMI cua ACV= 6,495
ty VND (+1254% yoy), twong duong EBITDA FWD = 6,997 VND/CP (+1367% yoy), EV/EBITDA FWD = 27.1x.
Trong n3m 2023, BSC dy’ bio ACV ghi nhan DTT = 16,513 ty VND (+37% yoy), NPATMI ctia ACV = 6,499 ty
VND (+0% yoy), EBITDA FWD = 9,374 VND/CP (+34% yoy), EV/EBITDA FWD = 20.2x, dwa trén gia dinh:

San lwgng khach ndi dia = 80 triéu lwot/ 82 triéu lwot khach trong ndm
2022/2023, twong duong 108%/110% nam 2019. San lwgng khach qudc té = 7.9 triéu lwgt/15.5 triéu
lwot khach trong nam 2022/2023, twong duong 28%/55% nam 2019. Gia dich vu binh quan (khdng tinh
tai sdn khu bay) + 51% yoy trong nam 2022. Sang ndm 2023, gia dich vu binh quan + 16% yoy do ty trong
hanh khach quéc té& ting +7% diém trong co cau.

BSC gia dinh doanh thu dich vu cho thué mat bang, quang cdo +5% yoy
trong nam 2022/2023. Doanh thu dich vu bén bai, tién ich, phuc vy khach VIP, F,C + 177% yoy/ 14% yoy,
nho san lwgng hanh khach + 175% yoy/ 13% yoy trong ndm 2022/2023.

Trong ndm 2022, bién lgi nhudn gdp = 51% nho chi phi khiu hao giam 230 ty VND
do mét s8 san bay hét kh3u hao, chi phi nhan vién + 20% yoy — theo gid dinh 1H.2022, céc chi phi con lai
+2-5% yoy. Trong ndm 2023, bién lg'i nhuén gdp = 63% nho chi phi khdu hao gidam 210 ty VND, chi phi
nhan vién gia dinh + 10% yoy, cac chi phi cdn lai +2-5% yoy. Theo wdc tinh cla BSC, phan thiét bj nha ga/san
d6/dwong 13n clia T2 NGi Bai c6 thé s& hét khau hao tir ndm 2022-2024 (bat dau hoat dong tir cudi ndm
2014, thoi gian kh3u hao: 7-8 nam). BSC gia dinh chi phi khdu hao gidm 200-300 ty VND trong ndm 2023.

Trong ndm 2022, doanh thu tai chinh = 3,628 ty VND (+12% yoy), nh& |3i tir tién glti = 1,664 ty VND (-4%
yoy), 13i tir chénh léch ty gid = 1,871 ty VND (+33% yoy) dua trén gia dinh ty gid JPY/VND -14% yoy. Trong
nam 2023, doanh thu tai chinh = 1,364 ty VND (-62% yoy), trong dé, I3i tlr tién glri = 1,271 ty VND (-24%
yoy) véi gid dinh: khoan tién gli, va dau tw ngdn han gidam 50% yoy, tuvong dwong 40,000 ty VND do hoat
doéng dau tw mai LTIA.

TRIEN VONG KINH DOANHH 2022-2023
= HDKD c6t 16i kha quan nhd mang duwong bay qudc té phuc hoi.

CATALYST

(1) Dy &n Long Thanh, Tan Son Nhat T3, Noi Bai T2 m& réng di vao hoat dong. (2) Chuyén san HOSE sau khi

quyét toan thanh céng v6n nha nudc. (3) Thi trvdng Trung Quéc hdi phuc.

CAP NHAT DOANH NGHIEP

" Trong 1H.2022, ACV ghi nh3dn DTT = 5,538 ty VND (+62%yoy), NPATMI = 3,472 (+189% yoy), nh& (1)
san lwgng hanh khach +56.8% yoy, bao gdbm khach quéc t& +905% yoy, ndi dia +52.6% yoy, (2) gié dich
vu binh quan +3% yoy do ting ty trong hanh khach quéc té.

= Bién lgi nhuan gop ting +40% diém nho ting san lwong, gia ban.

Peer VN-Index KQKD 2020 2021 2022F 2023F

- 17.2 Doanh thu thuan 7,767 4,752 12,034 16,513

2.8 2.7 Loi nhuan gbp 1,389 (785) 6,105 10,431

-10% 15.8% NPATMI cGa ACV 1,076 480 6,495 6,499

-4% 2.60% EPS 494 220 2,983 2,985
Tang trudng EPS -84% -55% 1254% 0%
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CAP NHAT KET QUA KINH DOANH Q2/2022

Z:BSC

ACV Q2.2021 Q2.2022 %QoQ %YoY | 1H.2021 1H.2022 % YoY Nhan xét
Doanh thu 1,524 3,430 63% 125% 3,428 5,538 62%  Trong 1H.2022, ACV ghi nhin DTT =
DV hang khéng 1241 2,920  72%  135% | 2,788 4619  66% 538 ty VND (+62%yoy), NPATMI =
DV phi hang khéng 276 341 6% 24% 575 703 229 3472 (+189%yoy). Trong do:
e DT mang hang khéng + 66% yoy,
DV ban hang 63 77 112% 24% 130 241 86% ° DT phi hang khéng + 22% yoy,
e DT bdn hang + 86% yoy.
Gia binh quan (VND/HK) 138,322 138,356 0% | 131,525 136,072 3%
DV hang khéng 112,603 117,791 5% 106,974 113,494 6%  Nguyén nhan dén tr (1) san luong
DV phi hang khéng 25,058 13,776 45% | 22,055 17,276  -22% hanh khach +56.8% yoy, bao gom
khach quoc té +905% yoy, ndi dia
DV bén hang 5,690 3,126 -45% | 4,984 5,930 19% 152 6% yoy, (2) gi4 dich vu binh quan
+3% yoy do tang ty trong hanh khach
San lwgng (triéu HK) 11.1 24.8 125% 26.1 40.7 56%  quéc té.
Gid vén (1,497)  (L,808)  24%  21% | (3,047) (3261) 7%  Bién loi nhudn gp ting +40% diém
nho tang san lwgng, gia ban.
Lai gép 27 1,622 148%  5977% 381 2,277  498%
Thu nhap tai chinh 926 1,906 188%  106% 1,827 2,569 41%  Thu nhdp tai chinh + 41% yoy. Mdc du
Chi phi tai chinh (88) (21) 2% 76% | (112) (42)  -63% 'i‘}ii"l Agf:tjlﬁ%é%\g;uy ”Z‘é“g lai tir
Trong do: Chi phi I vay (22) (18) 4% -21% (45) (38)  -16% ;uep” DTQTCC tg f'gamanhf%'foyr"g T(;’al'y Vgaig
L&i/(10) tlr cong ty lién doanh 58 76 289% 30% 58 96 64% JPY/VND - 15% ytd.
Chi phi BH (26) (55) 107%  111% (53) (81) 52%
Chi phi ban hang + 52% yoy do tang chi
Chi phi QLDN (473) (313)  55%  -34% | (612) (515)  -16% ZTD‘;'E_“ r:;h;scuinggig:]yi:i E:'g phhé;
cung ky.
L&i tir HDKD 423 3,216 196%  660% | 1,489 4304  189%
Thu nhap khac 3 2 -1% -47% 5 3 -33%
Chi phi khéc (0) (0) -83%  112% (0) (1) 840%
Thu nhap khac, rong 3 1 49% -50% 5 2 -47%
LNTT 426 3,218 196%  655% | 1,494 4306  188%
Thu& TNDN (88) (619) 190%  600% (294) (833)  183%
LNST 338 2,598 197%  669% | 1,200 3,473  190%
Loi ich CDKKS (1) 1 267%  -214% (3) 1 -142%
NPATMI 339 2,597 197%  667% | 1,203 3,472 189%
Bién lg'i nhuan gop 2% 47% 11% 41%
Bién lg'i nhudn rong 22% 76% 35% 63%

BSC Equity Research
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Il.  TRIEN VONG KINH DOANH 2H.2022 -2023 - HDKD COT LOI KHA QUAN NHO DUONG BAY PHUC HOI.

K&t thuc 1H.2022, san lwong hanh khach ndi dia dat 41.5 triéu khach (+60.8% yoy) nho (1) dich bénh da duoc kiém soat
tdt, va Viét Nam d3 ma lai cac dudng bay ndi dia, (2) Bén canh d4, cdc hang hang khéng ciing tich cwc mé thém cac duwong
bay trong ndm 2020-2021, giip tao ngudn cung mai. Trong giai doan 2020 -2021, HVN/VIC d3 m& thém 22 va 4 dudng bay
noi dia mai.

Tinh d&n hé&t Quy 2.2022, san lvong hanh khach ndi dia twong duwong 112% so véi cung ky ndm 2019. BSC cho ring nhu cau
di lai d3 phuc héi hoan toan vé mirc trwéc dich, va ky vong san lwgng ndi dia s& duy tri & mrc binh quéan: 20 triéu
lwot/quy (twong dwong ndm 2019) trong 2H.2022 — 2023. Do vay, BSC dy bdo san lwgng hanh khach néi dia dat 80 triéu
khach (+173% YoY) trong nam 2022, twong 108% so vdi cung ky nam 2019, va 82 triéu khach (+2% yoy) trong nam 2023 —
twong duong 110% so vdi cung ky nam 2019.

Hinh 1: Viét Nam dirng thir 5 trong ASEAN vé ty lé bao phti vac xin Hinh 2: S3n lwgng hang khach ndi dia + 60.8% yoy trong 1H.2022
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Ngudn: BSC Research téng hop

K&t thiic 1H.2022, san lwong hanh khich qudc té dat 2.4 triéu hanh khach (+922.4% YoY) — twong dwong 12% so véi cung
ky ndm 2019, do Viét Nam va céc qudc gia 1an can d3 kiém soat tot dwoc dich bénh va dang dan mé lai cdc dudng bay qudc
té. Trong Quy 2.2022, Viét Nam d3 md& lai dudng bay téi 20/28 quéc gia va vung lanh thé.

Hinh 3: San lwg'ng hanh khach qudc té + 922% yoy trong 1H.2022 Hinh 4: San lwgng hanh khach qudc té cia Top 5 thi trwdng chinh
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2022 2021 B Trung Quéc Han Quéc Nhat Ban W Dailoan M HoaKy

Ngudn: BSC Research téng hop
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Hoat ddng van tai qudc té ghi nhan tdc dd phuc héi nhanh. Theo GSO, san lwvgng hanh khach qudc té dén Viét Nam + 424%
QoQ trong Quy 2.2022, twong duong 12% so v&i cung ky ndm 2019. Sy phuc hdi cia mang vén tai qudc té déng goép chinh
b&i cac thj trweng vira va nhé tai Chau Au va Chau A. Trong khi dé, ddi véi Top 5 céc thj trudong I6n nhat cha Viét Nam,
ngoai trir Hoa Ky ra, thi Han Quéc, Nhat Ban, Trung Qudc, Dai Loan van chua hdi phuc do céc qudc gia nay van duy tri chinh
sach Zero-Covid/han ché m& clra trong ndm 2021-Q1/2022.

Hinh 5: Mirc dé hoi phuc cac thi trwdng khac qudc té dén Viét Nam trong 1H.2022

P = S p; p;
Ty trong khéch quéc % phuc hoi 1H.2022 Ty trong dong gop

Quéc gia o so véi cung ky 2019  vao % héi phuc (3) =
té nam 2019 (1) 2) 1) % (2)

Top 5 thj trwong lon 70% 3%
- Han Quéc 5.2%
- Nhat Ban 5% 6.2% 0.3%
- Dai Loan 5% 5.6% 0.3%
- Hoa Ky 4% 17.3% 0.7%
Céc thi trwdng vira, nhé con lai 30% 3%
- Nga w [ ar% 0.1%
- Malaysia 3% 7.5% 0.3%
- Théi Lan 3% 9.0% 0.3%
-Uc 2% 14.2% 0.3%
- Vuong quéc Anh 2% 10.6% 0.2%
- Singapore 2% 23.4% 0.4%
- Phap 2% 10.4% 0.2%
- Cac thj trwong Chau Au khéc 1% 11.8% 0.2%
- Campuchia %  3a%  00%
-buc 1% 13.2% 0.2%
- Philippines 1% 9.8% 0.1%
-An Do 1%
- Canada 1% 10.4% 0.1%
- Cac thi truong Chau A khéc 1% 26.6% 0.2%
- Indonesia 1% 11.3% 0.1%
~Lao %  402% 0.2%
- Tay Ban Nha 0% 10.9% 0.1%
- Halan 0% 13.5% 0.1%
-y 10.1%
- Cac thj trwong Chau My khéc 10.1%
- Héng Kéng
- Thuy Dién
- New Zealand
-Pan mach
- Thuy ST
- Bi
- Na Uy
- Phan Lan
- Chau Phi

- Cac thj truong Chau Uc khéc

Ngudn: GSO, BSC Research téng hop
NAM 2022- TH| TRUONG HAN QUOC, HOA KY, VA CAC THI TRUONG NHO PHUC HOI MANH ME

Buwé'c sang dau Quy 3.2022:

BSC Equity Research Bloomberg: RESP BSCV Trang | 4
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BSC

1. Han Quéc, Nhat Ban, va Dai Loan tié€p tuc ndi 1dng cac quy dinh vé xuit nhap canh. Tir 15/6, Dai Loan gidm sd
ngay céach ly tai nha tlr 7 ngay xudng 3 ngay. Tlr thang 8, Nhat Ban d& bd yéu cau xét nghiém Covid-19 d6i véi du
khach d3 tiém 3 mii vac xin. TUr thang 9, Han Quéc d& bd quy dinh xét nghiém Covid-19 trudc khi nhap canh, tuy
nhién, van phai xét nghiém PCR trong vong 24h sau khi nhap canh.. Cac thj trwong trwong vira va nhé khac nhw
Thai Lan, Singapore, . .. vdn dang phuc héi.

2. Song song v&i dé, BSC nhan thay cac hang hang khong ciing tich cwe tang tan suat chuyén bay qudc té. Chang
han, tir phia Viét Nam, HVN d3 tang thém 3-4 chuy&n/mai tuan gitta HN,HCM dén Seoul, 1-2 chuy&n/mai tuan tdi
Nhat Ban vao thang 6.2022, ... va tiép tuc tdng tan suat (thém 1-2 chuyén) vao thang 9.2022. Tir phia thi trvdng
dd&i tac, cac hang nhu Korean Air, Asiana Air cling dang tich cwc mé& lai chuyén bay thudng 1é t&i sdn bay Viét Nam
nhu Ba Nang, Cam Ranh.

Do vay, BSC cho rang san lwong hanh khach quéc té sé tiép tuc phuc hoi trong 2H.2022 -2023, véi viéc (1) cac quéc gia
dang ndi 1dng cac quy dinh vé xuat nhap canh va (2) cac hang hang khéng tdng tan suit chuyén bay.

Hinh 6: Cap nhéat chinh sach xuat nhap canh cha Top 5 qudc gia vé thi phan khach qudc t& dén Viét Nam nam 2019

Ty trong trong co’ Thay d6i chinh sach so

1T . ~ . P . My LA 2 A P o S
Quaoc gia cau khach quoc té Quy dinh xuat nhap canh cip nhat t&i T8/2022 véiT1/2022 Ghi chu cua BSC
téi VN
1 Trupg 32% ° Caf:h Iy. tap\ trung 7 ngay, sau do, cach ly 3 N&i léng hon Chua mé cira
Quoéc ngay tai nha.
2 Han 24% Bd quy dinh xét nghiém Covid-19 trwdc nhap N&i ldng hon . aw
~ A Mo cua + yéu cau xét
Quéc canh .
x " R Noiia  am s nghiém
Mién cach ly véi treang hop da tiém day du.
3 Nhat Ban 5% Gidi han s6 ngudi nhap canh & mirc 20.000 N&i ldng hon
nguoi/ngay. Han ché
Yéu cau xét nghiém d6i véi mét s6 qudc gia.
4  Dailoan 5% Cach ly tai 3 ngay tai nha. NGi l6ng hon M& clra + yéu cau xét
Yéu cau xét nghiém nghiém + cach ly
5 Hoa Ky 4% M& clra
TONG 70%

Ngudn: BSC Research tdng hop

Trong nam 2022, BSC ky vong Han Quéc, Hoa Ky va cac thi trwéng nhé nhw Thai Lan, Singapore, Uc,, . ... sé dan dit

mang van tai qudc té hoi phuc. Trong dé:

=  Han Qudc va Hoa Ky chiém 24%/4% thj phan khach qudc té dén Viét Nam trwdc dich. Tinh cd ndm 2022, BSC ky
vong san lwgng hanh khach tir 2 qudc gia nay s& twong duong 16%/36% so v&i nam 2019.

= C4c thj truong vira va nho chiém 30% thi phan khach quéc té. Trong ndm 2022, BSC ky vong san lwgng hanh khach
tlr céc thi trwdng nay sé twong duong 26% so vai nam 2019 khi hau hét cac quéc gia 1an can véi Viét Nam dd mé
clra tro lai.

Trén kich ban dé, BSC dw bao san lwong khach qudc té qua ACV dat 7.9 triéu lwot khach (+1474% yoy) trong ndm 2022 —
twong dwong 28% so v&i nam 2019, déng gbép chinh bdi cdc dwdng bay téi Han Quéc va Hoa Ky, va cac thi trwdng nho

phuc héi.
Hinh 7: Dw bdo mirc dd hdi phuc clia mét sé thi trwdng ndm 2022
Quéc gia Ty trong nam Mirc dé phuc héi Mtrc dd phuc hdi dw bdo trong Ty trong déng gép % hoi San lwong du
g 2019 (1) 1H.2022 nam 2022 so véi 2019 (2) phuc (3) = (1) x (2) bao (4)
1 Trung Qudc 32% 2% 3% 1% 0.2
2  Han Quéc 24% 5% 16% 4% 0.7
3 NhatBan 5% 6% 12% 1% 0.1
4 Dbailoan 5% 6% 11% 1% 0.1
5 HoaKy 4% 17% 36% 1% 0.3
6 Khac 30% 11% 26% 8% 1.4
BSC Equity Research Bloomberg: RESP BSCV Trang | 5
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- Malaysia 3% 14%

- Thdi Lan 3% 17%

- Anh 2% 21%

- Phép 2% 21%

- buc 1% 29%
Tong khach quoc té 12% 15% 2.7
% Khach c6 quéc tich VN trén chuyén bay quéc té 70%
San lwgng hanh khach quéc té qua ACV* 28% 7.8

*ChU thich: san lwgng hanh khach quéc té qua ACV dugc tinh dwa theo chuyén bay dén/di qudc té. BSC dy bao san lwong hanh khach quéc té qua
ACV dwa trén gia dinh ty trong khach cé quoc tich Viét Nam chiém 70% co cau hanh khéch trén chuyén bay quoc té (twong dwong co cau 8T.2022).

Ngudn: BSC Research tbng hop
NAM 2023- KY VONG THI TRUONG TRUNG QUOC QUAY TR LAI

Sang nam 2023, ngoai Han Qudc, Hoa Ky va cac thi trwérng vira va nho, BSC ky vong thi trwdng Trung Qudc sé mé clra
tré lai. Trung Quéc chiém 32% thi phan khach quéc t& dén Viét Nam trudc dich. Méc du Trung Qudc van dang ap dung
chinh sach Zero- Covid tai 1H.2022, tuy nhién, BSC nhan thdy mot s8 tin hiéu tich cuc trong viéc mé clra tir phia Chinh pha
Trung Quéc trong Quy 2. 2022 nhu:

= RUt ngdn thoi gian tam dirng hoat dong d&i véi chuyén bay qudc té cé hanh khach nhiém Covid-19.
* Tang Quota khai thac céc chuyén bay ndi dia va qudc té.
= Viét Nam bat dau khai thac tré lai chuy&n Ha Noi — Béc Kinh vé&i tan suat 1-2 chuyén/tuan tir 4/6.

Theo kich ban than trong, BSC ky vong ciac duwdng bay qudc té tir Trung Qudc dén Viét Nam sé& dwoc ndi lai tir Quy 1-
2.2023, va san lugng hanh khach quéc té tir Trung Qudc s& tuwong dwong 18% so véi nam 2019 trong nam 2023.

Bén canh d6, BSC ky vong céc thi trudng Han Quéc, Hoa Ky va céc thi trudng nho ciing sé tiép tuc hdi phuc, va dy bdo san
lwgng hanh khach tlr céc thi treong nay sé tuwong duong 55%/84%/70% so v&i nam 2019. Theo dé, BSC dw bao san lwgng
hanh khach qudc té& dat 15.5 triéu lwo't khach (+96% yoy) — twong dwong 55% so véi ndm 2019, dan dét bai thj truwdng
Trung Qudc, Han Qudc, Hoa Ky va cac thi trwérng nhé héi phuc.

Hinh 8: Dy bdo mirc d6 hdi phuc ciia mét sd thi trwéng ndm 2022

Quéc gia Ty ;rocir;g(:)ém Mtrc dd phuc héi du'zgi; :;c)mg nidm 2023so Ty trong déng(f)ép("/zo)h”ﬁi phuc (3) Sént:tf'q(r:‘,ti dv
véi =(1)x 40

1 Trung Quéc 32% 18% 6% 1.1
2 Han Quéc 24% 55% 13% 2.4
3 Nhat Ban 5% 45% 2% 0.4
4 Pai Loan 5% 41% 2% 0.4
5 Hoa Ky 4% 84% 3% 0.6
6 Khac 30% 70% 21% 3.7
Tong khach quéc té 48% 8.6
% Khach c6 qudc tich VN trén chuyén bay quéc té 45%

San lwgng hanh khach quéc té€ qua ACV* 55% 15.5

*ChU thich: san lvgng hanh khach quéc té qua ACV duoc tinh dwa theo chuyén bay dén/di qudc té. BSC du bao san lwong hanh khach quéc té qua
ACV dwa trén gia dinh ty trong khach co6 quoc tich Viét Nam chiem 45% co cau hanh khach trén chuyén bay quoc té.

Ngudn: BSC Research tdng hop
Chi tiét kich ban du béo theo Quy:

Hinh 9: Kich ban chinh sdch mé cira cac qudc gia

2022 2023

|

Quéc gia

Q3

Trung Quéc
Han Quéc
Nhat Ban
bai Loan

Hoa Ky
Khéc

D U WN
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Chu thich:

0- Chua mé clra

1- Han ch& nhap canh (han ché s6 lwong + qudc gia, yéu cau cach ly, xét nghiU'ém)
2-M@ clra + xét nghiém + céch ly/han ché& nhat dinh

3-M& clra + xét nghiém

4- Mé& clra 100%

Ngudn: BSC Research dw bao

Hinh 10: Kich ban phuc héi san lvong

T Quéc gia 2022 2023
Q2/2022 Q3/2022 Q4/2022 Ql Q2 Q3 Q4

1 Trung Quéc 2% 3% 5% 10% 15% 20% 25%
2 Han Quéc 10% 20% 30% 40% 50% 60% 70%
3 Nhat Ban 11% 15% 20% 30% 40% 50% 60%
4 Pai Loan 7% 12% 18% 25% 35% 45% 55%
5 Hoa Ky 33% 50% 65% 70% 80% 90% 100%
6 Khac 22% 35% 45% 55% 65% 75% 85%

TONG 12% 19% 26% 37% 44% 50% 58%

Nguén: BSC Research dw béao
BSC danh gia hoat déng kinh doanh cét 16i cia ACV sé& kha quan trong ndm 2022 — 2023 do:

1. Thoi diém toi té nhat cha nganh hang khong d3 qua. BSC cho rang viéc déng clra cac dudng bay nhu Q2.2020 va
Q3.2021 it ¢ kha nang lap lai do Viét Nam va cdc qudc gia 1an cin d3 budc sang “Giai doan binh thuong méi”.

2. V@i vi thé 1a don vi khai thac cang hang khéng I1&'n nhat & Viét Nam, ACV sé duoc hwéng lgi In nhat tir sy phuc
hdi chia nganh hang khéng. ACV hién dang quan ly 22 cdng hang khdng tai Viét Nam. Trong dd, ¢6 cdng Tan Son
Nhat va Noi Bai chiém 60% téng san lugng hanh khach toan mang cang. Do d6, ACV s& duwoc hudng loi dau tién va
I&n nhat tir viéc cdc duwong bay quéc té hoi phuc.

Hinh 11: San lwg'ng hanh khach qua san bay Tan So'n Nhat va Noi Bai chiém 60% san lwg'ng toan mang cang nam 2019

8%

5% 18% 19% 15% 18%
12% a7 % £ 9%
o
11% o 13% 135
30%
25% 24% 25%

25%

38% 39% 35%

2015 2016 2017 2018 2019

mTan Son Nhét Noi Bai Pa Nang Cam Ranh Céc cang khac

Ngudn: BSC Research téng hop

1. Du an Long Thanh, Tan So'n Nhat T3 dw kién di vao hoat déng trong ndm 2024-2026. Trong 1H.2022:

BSC Equity Research Bloomberg: RESP BSCV Trang | 7
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BSC

= Dy anLTIA: Dy an dang trién khai dong thdi 2 géi thau la san nén va déng coc. Trong d6, phan nha ga da hoan
thanh 90% ddéng coc, sau do, san nén thoat nudc, va du kién khdi cdng vao Thang 10.2022. Phan khu bay dv
kién kh&i cong vao Quy 4.2022 — hoan thanh vao Quy 3.2025. Theo ddnh gid cta BSC, dv dn LTIA dang trién
khai chdm hon 2-3 quy so v&i ké hoach dé ra vao ndm 2021.

= Dy an Tan So'n Nhat T3: Tinh t&i Thang 8.2022, Chinh ph( d3 déng y chl trwong B Qudc phong ban giao
27.85 ha cho dy &n Nha ga T3 (14.6 ha) va dudng giao thdng két ndi (1.5 ha). Theo dé, ACV s& dwoc ban giao
90% dién tich nha ga ngay sau khi cé Nghi Quyét. BSC cho rang nut that vé ban giao dat da dwoc x& ly, va ACV
c6 thé khdi cong vao Thang 10.2022. Tuy nhién, ti€én dd nay van chdm hon 2-3 quy so v&i k& hoach dé ra vao

nam 2021.
Chi tiét cic dy &an khac dwoc cap nhat phia dudi:

Hinh 12: Cap nhat tién d6 dau tw cac dyw an chia ACV

TMDT Thoi ] ) ] Ghi chdi clia
TT Dy an (Ty . Tién do dau tw tdi hét T6.2022 BSC
. gian
dong)
1 Long Thanh 110,000 2021- - GPMB: D3 ban giao >90% dién tich dat khu virc wu tién Cham hon
GD1 2025 - San nén: D3 hoan thanh 14/110 triéu m3 so k& hoach
- Mong coc: Ba hoan thanh 90% coc nha ga.
- Ké&hoach: Dy kién T10.2022 khdi cdng xay nha ga, Quy 4.2022 khai cdng xay khu
bay.
2 TanSon 10,990 2022- - GPMB: Co ban d3 gidi quyét viréng méc vé ban giao dat quéc phong do (1) chua Cham hon
Nhat T3 2024 dugc cap nhat trong QH st dung dat, (2) chwa cé phwong én di doi céng trinh so ké hoach
Chién d4u sang vj tri mdi.
- K&hoach: Dy kién Quy 3.2022 khéi cong.
3 Noi Bai T2 4,983 2023- Chuan bj Cong tac dau tw — D3 phé duyét ho so mat bang, BCNKKT N/A
mao rong 2024
4 PhUBAIT2 2,249 2019- - Xay dwng: 80% nha ga, 30% dudng tang. N/A
2022 - K& hoach: Khai thac trong Quy 4.2022
5  PiénBién 1,467 2022- - GPMB: b3 hoan thanh GPMB, dang bdi thudng, tim nha thau. N/A
ma rong 2024
6 CatBiT2 2,405 - Chun bi cong tac dau tw — Chap thuan chu trvong dau tw N/A
7 Khac = D& xuat nang cap du an Vinh T2, Cam Ranh, Lién Khuong, Pa Nang N/A

Ngudn: BSC Research téng hop

2. Chuyén san HOSE sau khi quyét toan thanh cdng phan vén nha nwéc. Trong ndm 2020, d3 c6 co ché giao cho ACV
quan ly, sir dung va khai thac tai san k&t cau ha tang hang khong. BSC cho rang nut that lén nhat trong viéc chuyén
san HOSE d3 duogc gidi quyét. Cac thu tuc ti€p d6 1a quyét todn phan von nha nudc. Tién d6 sé phu thudc vao B
phan kiém todn Nha nudc va BSC cho rang sé chua thé hoan thanh trong ndm 2022.

3. Thi trwéng Trung Quéc héi phuc. Thi trwdong Trung Quéc chiém 32% thi phan khach quéc té dén Viét Nam trudc

dich.

BSC Equity Research

Bloomberg: RESP BSCV
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. DY BAO KET QUA KINH DOANH

Trong ndm 2022, BSC dw bao ACV ghi nhdn DTT = 12,034 ty VND (+153% yoy), NPATMI ctia ACV= 6,495 ty VND (+1254%
yoy), twong dwong EBITDA FWD = 6,997 VND/CP (+1367% yoy), EV/EBITDA FWD = 27.1x. Trong n3m 2023, BSC dv bio
ACV ghi nhan DTT = 16,513 ty VND (+37% yoy), NPATMI cta ACV = 6,499 ty VND (+0% yoy), EBITDA FWD = 9,374 VND/CP
(+34% yoy), EV/EBITDA FWD = 20.2x, dwa trén cac gia dinh chinh sau:

= San lwgng khach nodi dia = 80 triéu lwgt/ 82 triéu lwot khach trong ndm 2022/2023, twong dwong 108%/110% nam
2019 nho (1) Viét Nam d3 mé clra trd lai, va (2) nhu cau di lai phuc héi.

*  Sanlwong khach qudc té = 7.9 triéu lwot/15.5 triéu lwgt khach trong nam 2022/2023, twong duwong 28%/55% nam
2019, nh& cdc dudng bay qudc té téi Han Qudc, Trung Qudc, Hoa Ky va céc thi truorng nhod khac phuc hoi.

*  Gia dich vu binh quan (khéng tinh tai sdn khu bay) + 51% yoy trong ndm 2022 do ty trong hanh khach quéc té +7%
diém trong co ciu. Sang nam 2023, gia dich vu binh quan + 16% yoy do ty trong hanh khach quéc té tang +7% diém
trong co cdu. BSC wdc tinh giad dich vu ndm 2022/2023 dua trén gia binh quan theo khung gié dich vu

* BSC gia dinh doanh thu dich vu cho thué mat bang, quang cdao +5% yoy trong nam 2022/2023.
*= Doanh thu dich vu bén bai, tién ich, phuc vu khach VIP, F,C + 177% yoy/ 14% yoy, nh& san lwgng hanh khach +
175% yoy/ 13% yoy trong nam 2022/2023.

*  Trong nam 2022, bién lgii nhudn gdp = 51% nhd chi phi khdu hao giam 230 ty VND do mét sd san bay hét khiu hao,
chi phi nhan vién + 20% yoy — theo gia dinh ctia 1H.2022, cac chi phi con lai +2-5% yoy.

* Trong nam 2023, bién lgi nhudn gdp = 63% nho chi phi khdu hao gidm 210 ty VND, chi phi nhan vién gia dinh + 10%
yoy, cac chi phi con lai +2-5% yoy. Theo wdc tinh clia BSC, phan thiét bi nha ga/san d6/dudng lan cta T2 Noi Bai cé
thé s& hét khau hao tir ndm 2022-2024 (bt dau hoat ddng tir cudi ndm 2014, thoi gian khau hao: 7-8 ndm). Theo
wdc tinh cta BSC, chi phi khau hao c6 thé gidm 800-900 ty VND. Tuy nhién, theo yéu t& than trong, BSC gia dinh chi
phi khdu hao gidm 200-300 ty VND trong ndm 2023. Bién lgi nhuin gop ting 12 diém% so véi nam 2023 do (1) san
Ivong hanh khach quéc té tiang, (2) chi phi khau hao giam.

* Trong nam 2022, doanh thu tai chinh = 3,628 ty VND (+12% yoy), nho 13i tir tién glri = 1,664 ty VND (-4% yoy), 13 tir
chénh léch ty gid = 1,871 ty VND (+33% yoy) dua trén gid dinh ty gid JPY/VND -14% yoy.

* Trong nam 2023, doanh thu tai chinh = 1,364 ty VND (-62% yoy), trong do, |3i tir tién gti = 1,271 ty VND (-24% yoy)
vdi gia dinh: khodn tién glri, va dau tw ngdn han gidm 50% yoy, twong dwong 40,000 ty VND do hoat ddng dau tw
mai LTIA. Theo d6, ACV chi gitr 15,000 ty VND tién glri va dau tw ngdn han cho hoat dong stra chlra thuwong xuyén
vao cubi ndm 2023.

Trong ndm 2022, chi phi tai chinh = 206 ty VND (+1% yoy), trong do, chi phi 1di vay = 76 ty VND (-14% yoy). Trong ndm
2023, chi phi 13i vay = 195 ty VND (-6% yoy), trong do, chi phi 13i vay = 68 ty VND (-11% yoy), 16 tir chénh léch ty gid = 114
ty VND dua trén gia dinh ty gid JPY/VND +2% yoy. BSC lwu y cac chi phi |§i vay tir khodn vay md&i cho LTIA va TSN T3 sé duoc
von hda.

BSC Equity Research Bloomberg: RESP BSCV Trang | 9
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Hinh 13: Dy bao Két qua kinh doanh clia ACV

KQKD 2019 2020 2021 2022F 2023F
Doanh thu thuin 18,329 7,767 4,752 12,034 16,513
DV Hang khong 14,706 5,969 3,829 10,252 14,433
DV Phi Hang khong 2,152 1,318 753 1,295 1,412
DV ban hang 1,506 503 193 486 668
San lwong (triéu HK) 102.6 62.0 30.0 88.3 97.5
- Quédc té 28.1 5.0 0.5 7.9 15.5
% yoy -23% -82% -90% 1474% 96%
- NGi dia 74.5 56.9 29.5 80.5 82.1
% yoy 11% -24% -48% 173% 2%
Gia vén hang ban (8,995) (6,378) (5,537) (5,929) (6,081)
Le'i nhuan gép 9,334 1,389 (785) 6,105 10,431
Bién lgi nhuan gép 51% 18% -17% 51% 63%
Thu nhap tai chinh 1,920 2,231 3,254 3,628 1,364
Chi phi tai chinh (104) (968) (204) (206) (195)
Trong do: Chi phi |di vay (96) (96) (89) (76) (68)
L3i/(16) tir cong ty lien doanh 383 147 33 40 48
Chi phi BH (379) (146) (85) (229) (314)
Chi phi QLDN (1,006) (666) (1,232) (746) (1,024)
L3i tir HDKD 10,147 1,987 981 8,592 10,311
Thu nhap khac, rong 9 13 9 23 32
LNTT 10,156 2,000 990 8,615 10,343
Thué TNDN (1,942) (359) (201) (1,715) (2,059)
LNST 8,214 1,642 790 6,900 8,284
Loi ich CDKKS 13 (6) (0) 14 17
LNST chia ACV 6,748 1,076 480 6,495 6,499
Bién lgi nhuan gop 51% 18% -17% 51% 63%
Bién lgi nhuan rong 45% 21% 17% 57% 50%

Ngudn: BSC Research du béo

Trién vong kinh doanh clia ACV trong ndm 2023, phu thudc I&n vao san luvgng hanh khach quéc t&/néi dia phuc hoi. Do d6,
BSC dwa ra bang dé nhay NPATMI va EBITDA theo bién ddng % phuc hdi san lwgng hanh khach so véi ndm 2019.

Hinh 14: Bang chay d6 nhay NPATMI, EBITDA

NPATMI % Phuc hdi mang qudc té so véi nam 2019

40% 45% 50% 55% 60% 65% 70%
w0 95% 4,754 5,080 5,405 5,731 6,056 6,382 6,707
S 100% 5,010 5,336 5,661 5,987 6,312 6,638 6,963
ES3 105% 5,266 5,592 5,918 6,243 6,569 6,894 7,220
2 s T 110% 5,523 5,848 6,174 6,825 7,150 7,476
3 - 115% 5,779 6,104 6,430 6,755 7,081 7,406 7,732
s e 120% 6,035 6,361 6,686 7,012 7,337 7,663 7,988
° 125% 6,291 6,617 6,942 7,268 7,593 7,919 8,244

EBITDA % Phuc héi mang qudc té so véi nam 2019
40% 45% 50% 55% 60% 65% 70%

w0 95% 7,103 7,528 7,952 8,376 8,801 9,225 9,649
S 100% 7,436 7,860 8,284 8,709 9,133 9,557 9,982
Ez3 105% 7,768 8,193 8,617 9,041 9,466 9,890 10,314
2 T 110% 8,101 8,525 8,950 9,798 10,223 10,647
3 b 115% 8,434 8,858 9,282 9,707 10,131 10,555 10,980
e 120% 8,766 9,191 9,615 10,039 10,464 10,888 11,312
° 125% 9,099 9,523 9,948 10,372 10,796 11,221 11,645

RUi ro/tiém nang thay d&i duw bao ndm 2023:

BSC Equity Research

Bloomberg: RESP BSCV

Ngudn: BSC Research du bdo

Trang | 10



Bdo cdo doanh nghiép Bsc

14/09/2022 — UPCOM: ACV

* San lwgng hanh khach phuc héi chdm hon/nhanh hon dy béo.

=  Thu nhap tai chinh gidam manh hon/it hon dy bao do cac dy an trién khai nhanh hon/cham hon so véi ky vong.
= Ty gid JPY/VND bién dong manh hon du bao.

=  Chi phi khdu hao gidam nhe/manh hon du bdo

IV.  DINH GIA VA KHUYEN NGHI

Chung t6i khuy&n nghi MUA d6i véi c6 phiéu ACV vdéi gia tri hop ly ndm 2023 13 105,000 VND/CP, twong dwong vdi Upside
+21% so vd&i gia déng clra 13/09/2022), dua trén phuong phap EV/EBITDA, v&i EV/EBITDA muc tiéu = 22x, cao hon so véi
trung binh giai doan 2016-2019 = 18-19x.

Phuwong phap EV/EBITDA

EBITDA FWD 2023 9,374
EV/EBITDA muc tiéu 22
S8 luvgng c6 phiéu luu hanh 2,177
Gia c6 phiéu 105,000 VND/CP

EV/EBITDA 2017-2019

35
30

25

20
- da I

10

0
Dec-16 Mar-17  Jun-17 Sep-17 Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19 Sep-19  Dec-19

Ngudn: BSC Research téng hop

BSC Equity Research Bloomberg: RESP BSCV Trang | 11



Bdo cdo doanh nghiép

14/09/2022 — UPCOM: ACV

KQKD(Ty VND)

Doanh thu thuin

Gia von hang bén

Loi nhuan gop

Thu nhap tai chinh

Chi phi tai chinh
Trong do: Chi phi lai vay

L5i/(16) tlr CTLK

Chi phi BH

Chi phi QLDN

Lai tr HDKD

Thu nhap khac, rong

LNTT

Thué TNDN

LNST

Loi ich CDKKS

LNST cda ACV

EPS

COKT (Ty VND)
Tién va tuwong dwong tién
Dau tuw ngdn han
Phai thu ngan han
Hang tén kho

TS ngan han khac
TS ngan han

Phai thu dai han
TSCD nguyén gia
Kh&u hao

TSDT nguyén gia
Khau hao

TS d& dang dai han
DT dai han

TS dai han khac

TS dai han

Tong TS

No phai tra

Vay ngan han
T6éng No’ ngan han
Vay dai han

No dai han khac
Tong N¢ dai han
Tong No phai trd
Vén gép

Thang duw vén

V6n chd khac

L3i chua phén phéi
Loi ich CDTS

Téng VCSH

Téng ngudn vén

BSC Equity Research

2020
7,767
(6,378)
1,389
2,231
(968)
(96)
147
(146)
(666)
1,987
13
2,000
(359)
1,642
(6)
1,076
494

2020
499
33,185
3,811
357
123
37,974
278
42,913
(28,577)

1,065
2,891
359
18,928
56,902
3,645
248
3,393
15,345
99
15,445
19,337
21,772
15
6,032
9,705
42
37,565
56,902

2021
4,752
(5,537)
(785)
3,254
(204)
(89)
33
(85)
(1,232)
981
9
990
(201)
790
(0)
480
220

2021
573
32,717
3,660
290
328
37,568
271
43,560
(31,050)

1,686
2,707
238
17,412
54,979
3,326
362
3,688
13,566
73
13,639
17,327
21,772
15
6,032
9,793
42
37,653
54,979

PHU LUC
2022F 2023F LCTT (Ty VND)
12,034 16,513 (L6)/LNTT
(5,929) (6,081) Khau hao va phan bé
6,105 10,431 Thay d6i vén luu dong
3,628 1,364 Diéu chinh khac
(206) (195) LCTT tr HDKD
(76) (68)
40 48 Tién chi mua TSCD
(229) (314) Pau tu khac
(746) (1,024) LCTT tir HDDT
8,592 10,311
23 32 Tién chi tra c6 tirc
8,615 10,343 Tién tir vay rong
(1,715) (2,059) Tién thu khac
6,900 8,284 LCTT tir HDTC
14 17
6,495 6,499 Dong tién dau ky
2,983 2,985 Tién trong ki
Déng tién cudi ky
2022F 2023F Chi sé
341 1,382 Kha ning thanh toan
35,981 14,777 Hs6 TT ngén han
4,188 5,967 Hsd TT nhanh
310 318
241 330 Co’ cau von
41,061 22,774 Hsd Ng/TTS
271 271 Hs6 No/VCSH
45,705 45,705
(33,348) (35,436) Nang luc hoat dong
- - S& ngay HTK
- - S6 ngay phai thu ngén han
3,141 35,141
2,747 2,795 Ti suat lgi nhuan
241 330 Loi nhuan gop
18,756 48,806 Loi nhuan LNST
59,817 71,580 ROE
3,888 5,700 ROA
254 254
4,142 5,954 Tang truwdng
11,440 14,875 Tang trwéng DTT
73 73 Tang trwdng EBIT
11,513 14,948 Tang trwdng LNTT
15,655 20,902 Tang trwdng EPS
21,772 21,772
15 15 SLCP Iwu hanh (triéu)
6,032 6,032
16,288 22,787
56 72
44,161 50,677
59,817 71,580

Bloomberg: RESP BSCV

2020
2,000
2,992
(940)
(1,390)
2,662

(2,414)
153
(2,261)

(3)
(246)
(1)
(249)

350
149
499

2020

9.8
9.6

34%
51%

20
179

18%

21%
3%
2%

-58%
-80%
-80%
-84%

2,177

Z:BSC

2021 2022F 2023F
990 8,615 10,343
2,530 2,298 2,088
(1,573)  (2,084)  (4,049)
(2,646)  (3,499)  (1,137)
(699) 5,330 7,245
(1,650)  (3,600)  (32,000)
2,676 (1,600) 22,476
1,025 (5,200)  (9,524)
(0) - -
(248) (362) 3,321
(248) (362) 3,321
499 573 341
74 (232) 1,041
573 341 1,382
2021  2022F  2023F
10.2 9.9 3.8
10.0 9.8 3.7
32% 26% 29%
46% 35% 41%
19 19 19
281 127 132
-17% 51% 63%
17% 57% 50%
1% 15% 13%
1% 11% 9%
-39% 153% 37%
-49% 705% 20%
-50% 770% 20%
-55% 1254% 0%
2,177 2,177 2,177

Ngudn: BSC Research du bio
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KHUYEN CAO SU’ DUNG

Badn bdo cdo nay cta Céng ty C6 phdn Chirng khodn Ngdn hang Bdu tw va phdt trién Viét Nam (BSC), chi cung
clp nhitng théng tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé cung cép theo
yéu cdu cta bat ky té chirc hay cd nhdn riéng 1é ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chitng khodn. Nha
ddu tw chi nén s dung cdc théng tin, phén tich, binh luén cua Bén bdo cdo nhw la nguén tham khdo trwdc khi
dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhdn dinh va dv bdo va quan diém trong bdo
cdo nay dugc dwa trén nhitng ngudn dit liéu ddng tin cdy. Tuy nhién Céng ty Cé phén Chirng khodn Ngén hang
déu tw va phdt trién Viét Nam (BSC) khéng dém bédo rdng cdc ngudn théng tin ndy la hodn todn chinh xdc va
khéng chiu bat ky mét trach nhiém ndo d6i vdi tinh chinh xdc cla nhitng théng tin dwoc dé cdp dén trong bdo
cdo nay, ciing nhu khéng chiju trdch nhiém vé nhitng thiét hai déi vdi viéc s dung toan bdé hay mét phan néi
dung ctia bdn bdo cdo ndy. Moi quan diém ciing nhw nhdn dinh duoc dé cép trong bdo cdo ndy dua trén suw cén
nhdc cén trong, coéng minh va hop ly nhdt trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh ndy cd thé thay
déi ma khéng cén bdo trwdc. Ban bdo cdo ndy cé bén quyén va la tai sén clia Céng ty C6 phén Chirng khodn
Ngdn hang Béu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 6n ma khéng cé s VND y cla
BSC déu trdi luGt. Bt ky néi dung ndo cua tai liéu nay ciing khéng duorc (i) sao chup hay nhén bén & bét ky hinh
thure hay phuong thire ndo hodc (ii) duoc cung cdp néu khéng duwoc sw chdp thudn cua Céng ty C6 phén Chirng
khodn BIDV.

T\émg 10&11 Thap BIDV
35 Hang Véi, Hoan Kiém, Ha Néi
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.Hb Chi Minh
Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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