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BSC Equity Research

QUAN PIEM DINH GIA

BSC duy tri khuy&n nghi MUA d8i v&i c6 phiéu ACV, dua ra gia muc tiéu nam 2023 |3 100,000 VND/CP,
tuong duong véi Upside +18% so v@i gid déng clra 26/12/2022), dya trén phwong phap EV/EBITDA muc
tiéu = 20-21x. So vdi Bdo cdo trwdc dé, BSC diéu chinh tang du bdo ndm 2023 chid yéu dén tir (1) san
lvong hanh khéch phuc hoi vuot +16% ky vong, (2) mat bang 13i sust tién glri ting +1.5%. Tuy nhién, BSC
chiét khdu 12% EV/EBITDA muc tiéu (tlr 22-23x xudng 20-21x) trong bdi canh 13i sut chiét khau tang.

DY BAO KET QUA KINH DOANH

Trong ndm 2022, BSC dw bdo ACV ghi nhan doanh thu dat 14,831 ty VND (+212% yoy), NPATMI cua
ACV dat 6,925 ty VND (+1343% yoy), twong duong EBITDA FWD = 7,743 VND/CP, EV/EBITDA FWD =
20.8x.

Trong ndm 2023, BSC du bdo ACV ghi nhan doanh thu dat 18,692 ty VND (+37% yoy), NPATMI ctia ACV
dat 7,745ty VND (+12% yoy), EBITDA FWD = 9,391 VND/CP, EV/EBITDA FWD = 17.2x.

So v@i Bdo cdo trudc do, BSC diéu chinh:

e Tang san lwgng hanh khach ndi dia tir 80 triéu lwgt 1€n 91.6 triéu luot (+15% so vai du béo cii)
trong nam 2022, va tir 82 triéu lwgt 1én 91.9 triéu luot (+12% so véi du bdo cii) trong nam 2023.

e Tang san lwgng hanh khach qudc té tir 7.9 triéu lwot 1én 10.8 triéu lwot (+37% so véi du bao
cii) trong ndm 2022, va tlr 15.5 triéu lwgt [én 17.4 triéu luot (+12% so vai dy bao cili) trong nam
2023.

e Gidm bién ddng ty gia JPY/VND trong ndm 2022 tir -14% yoy lén — 11% yoy tir do déng JPY
tang gia trong Quy 3.

e Tang lai suat tién glri thém 1.5% trong ndm 2023 do mit bang 13i suat huy dong ting.

TRIEN VONG KINH DOANHH 2022-2023
=  Hoat ddng kinh doanh c6t 18i khd quan nh& mang dwéng bay qudc té phuc hbi.
CATALYSTS
(1) Du an Long Thanh, Tan Son Nhat T3, No6i Bai T2 mé rong di vao hoat dong. (2) Chuyén san HOSE
sau khi quyét toan thanh céng vén nha nudec. (3) Thj trudng Trung Quéc hdi phuc.
CAP NHAT DOANH NGHIEP
e  Kétthic 9T.2022, ACV ghi nhan DTT = 9,725 ty VND (+156% yoy), NPATMI cho ¢ dong ACV = 5,164
ty VND (+3,060% yoy). Nguyén nhan dén tir viéc sdn lwg'ng hanh khach +179% yoy trong béi canh
cac duwong bay qudc té phuc hbi.
e  Thu nhip tai chinh + 52% yoy do |3i chénh l&ch ty gid danh gid lai cudi ky dén tir khoan vay JPY. Tinh
dén hét Q3. 2022, d6ng JPY mat gid -20% YTD.
= Bién lgi nhuin gdp dat mirc 48% trong khi -16% cling ky do san lugng phuc héi.
RUI RO: (1) JPY ting gia

2022F Peer VN-Index KQKD 2020 2021 2022F 2023F

26.7 - 11 Doanh thu thuin 7,767 4,752 14,831 18,692

42 2.8 1.7 Loi nhuan gop 1,389 (785) 8,400 12,102
16% -10% 15% NPATMI ctia ACV 1,076 480 6,925 7,745
11% -4% 2.5% EPS 494 220 3,181 3,558
Ting trudng EPS -84% -55% 1343% 12%
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I.  CAP NHAT KET QUA KINH DOANH 9T.2022

Q3.2021 Q3.2022 % YoY 9T.2021 9T.2022 Nhan xét
Doanh thu 371 4,187 1030% 3,798 9,725 156% Két thic 9T.2022, ACV ghi nhan DTT
hang kh3 5 )3 3 5 8% = 9,725 ty VNP (+156% yoy),
DV hang khéng 55 3,5 1280 ,043 8,14 168% NPATMI cho c8 dong ACV = 5,164 ty
DV phi hang khong 86 477 454% 661 1,180 79% VND (+3,060% yoy). Trong do,
DV bén hang 22 204 819% 152 445 193% + DT hang khdng + 168% yoy
Gidm trir DT ; (17) (58) (42) + DT phi hang khéng + 79% yoy
+ DT ban hang + 193% yoy.
Gia (VND/HK) 752,379 138,724 -82% 143,040 131,144 -8% Nguyén nhan dén tir viéc san lwgng
DV hang khéng 518,416 116709  -77% 114,606 109,792 4% hanh khdch +179% yoy trong boi
canh cac duong bay quéc té phuc
DV phi hang khéng 174,903 15,812 -91% 24,890 15,918 -36% hoi.
DV bén hang 45,092 6,763 -85% 5,728 6,007 5%
Thu nhap tai chinh + 52% yoy do l3i
chénh l&ch ty gia danh gid lai cudi ky
San lwgng (HK) 492,440 30,182,106 6029% | 26,554,000 74,156,192  179% dén tir khoan vay JPY. Tinh dén hét
Q3. 2022, déng JPY mat gia -20%
Gid vén (1,374) (1,807) 31% (4,421) (5,068) 15% YTD.
Léi gop (1,004) 2,380 (623) 4,657 Chi phi tai chinh - 54% yoy do (1) chi
phi 13i vay -19% yoy, (2) mirc co s&
Thu nhap tai chinh 464 917 98% 2,291 3,486 52% cao tir dieu chinh khoan dau tu
ACSV ndm 2021.
Chi phi tai chinh (24) (20) -16% (137) (62) -54%
Chi phi l3i vay (22) (17) -25% (68) (55) -19% Nhu vay, LNTT + 1094% yoy nho (1)
L5i/(13) tir CTLK 7) 43 51 138 171% lgi nhuan HPKD c6t I5i phuc hoi (2)
I5i tir chénh &ch ty gia JPY/VND
Chi phi BH (28) (57) 100% (82) (138) 69%
Chi phi QLDN (286) (278) 3% (898) (793) -12%
L&i tir HDKD (886) 2,985 603 7,289 1108%
Thu nhap khac, rong 2 1 7 3 -57%
LNTT (883) 2,986 611 7,292 1094%
Thu& TNDN 180 (588) (113) (1,421) 1152%
LNST (703) 2,398 497 5,871 1081%
Loi ich CDKKS (1) 1 (4) 2
NPATMI (702) 2,397 501 5,869 1072% Bién lo'i nhuan gop = 48% trong khi
. -16% cuing ky do san lugng phuc hoi.
LN vé ACV (767) 2,118 163 5,164 3060%
LN ti khu bay 65 279 327% 337 705 109%
Bién lg'i nhudn gop -271% 57% -16% 48%
Bién lg'i nhuan rong -189% 57% 13% 60%

Ngudn: ACV, BSC Research téng hop

Lily ké 9T.2022, san lwgng hanh khach ndi dia qua cang ACV = 68 triéu lwot (+159% yoy), nho cac dwdng bay ndi dia da
phuc hdi hoan toan. Trong Quy 3, san lvgng hanh khach ndi dia cé xu hudng giam dan (-15% MoM) do mua cao diém cua
du lich he (T6-T7) da qua.

So v&i Bdo cdo truwdc dé, BSC gilt quan diém: dich bénh da duwoc kiém soat va hoat dong van tai ndi dia d3 budc sang giai
doan “Binh thuwong mai”. Tuy nhién, BSC nang du bdo san luvgng khich ndi dia trong ndm 2022 tir 80 triéu lugt 1én 91.7
triéu luot (+211% yoy), twong ing 123% trudc dich do san lugng tich cyc trong T6-T7. Sang ndm 2023, BSC dy bdo san
lwong hanh khach ndi dia di ngang, dat 92 triéu lugt (+0.3% yoy) do mirc nén cao trong nam 2022.
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Hinh 1: San lwg'ng hanh khach ndi dia 9T.2022 Hinh 2: % phuc hdi mét s6 duwdng bay qudc ndi ciia VIC, HVN
Triéu lwot
Hang han khong
10.0 Vietjet Air
HAN — SGN 315 403 128%
8.0 \ HAN — DAD 227 77 34%
HAN — CXR 87 68 78%
6.0 SGN - DAD 243 116 48%
o SGN - PQC 88 115 131%
SGN — HPH 104 118 113%

Vietnam Airlines

2.0
/ HAN — SGN 474 525 111%

0.0 HAN — DAD 169 211 125%
T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 HAN — CXR 56 83 148%

20 SGN - DAD 237 250 105%
SGN - PQC 140 249 178%

2022  emmm— 2021
SGN — HPH 84 108 128%

Ngudn: BSC Research téng hop

Liiy ké 9T.2022, san lwgng hanh khach quédc té qua cdng ACV = 7 triéu lwot (+1,795% yoy), nh& céc qudc gia dd md clra
trd lai. Tinh t&i hét Quy 3, Viét Nam d3 mé lai dudng bay thuong 18 t&i da s6 thj truong chinh, ngoai trir: Nga do cing thang
chinh trj v&i Ukraine va Trung Qudc do duy tri chinh sach Zero — Covid.

So sanh véi Quy 2, sdn lwgng hanh khach qudc té qua ACV + 107% QoQ. Nguyén nhan dén tir:

(1) Cac dudrng bay téi Han Qudc phuc héi manh mé trong Quy 3. Pon cl, tir dau Quy 3:

= HVN d3 ndi lai thém duwdng bay gitra Ha NoOi, TP-HCM va Busan vdi tan suat 3-4 chuyén/tuan, ting 1 chuyén
bay/tuan cho dudng bay tlr Ha N&i, TP. H6 Chi Minh - Seoul;

* VIC cling m& thém md&i duong bay Da Nang - Busan, Nha Trang - Busan.
= Cac hang hang khéng Han Quéc nhu Korean Airlines, . . cling tich cyc néi lai duwdng bay téi Viét Nam tir T6.2022.
= Do d6, san lugng khach du lich tir Han Quéc + 309% QoQ trong Quy 3.

(2) Cac dwdrng bay t&i An Db dwo'c mé méi. Trong n3m 2022, VIC d3 mé mdi +7-9 duwdrng bay, HVN m& mdi +2 duwdng
bay tdi An P4. Bén canh dd, BSC nhan thiy cic hang An Do nhu Spicelet, Indigo . . cling ddy manh m& mdi cac
tuyén thang. Do d6, san lwong khach du lich tir An D6 + 40% QoQ trong Quy 3 va + 108% so vai trudc dich.

Véi viéc nganh hang khdng phuc héi vuot ky vong, BSC nang dy bdo san lwgng khach qudc té qua ACV trong ndm 2022 tir
7.9 triéu lwot 1én 10.8 triéu lvgt (+2,036 % yoy) — vai gia dinh san lwgng Quy 4 = 4.3 triéu hanh khach (+5% QoQ).

Hinh 3: San lwgng khach du lich dén VN 9T.2022 Hinh 4: So sanh san lwgng khach du lich t&i Viét Nam 9T.2022 véi cung ky 2019
Nghin lwot %
Quéc gia Q1.22 Q222 Q3.22 9T.22 Quéc gia % so véi cuing ky ndm 2019 % déng gop vao sy
- Tr‘ung ngic 15 27 36 78 TQl22 Q222 Q322 9T.22 phuc hdi nganh 9T.2022
- Han Quédc Ls 93 SN 489 - Trung Quéc 1% 2% 2% 2% 32%
:ggftos:n” 2 ig 22 22 - Han Quéc 1%  10%  36%  16% 24%
- - Nhat Ban 2% 11% 27%  14% 5%
- Hoaky 0 e = 7 - Pai Loan 4% 7% 17%  10% 5%
-Nga e - £ 18 - Hoa Ky 5%  33%  62%  31% 4%
- Malaysia 1 21 54 77 -Nga 3% 3% 7% 4% 4%
- Théi Lan 1 21 61 83 - Malaysia 1% 14% 40%  18% 3%
-Uc 3 25 50 79 - Théi Lan 1% 17% 61%  24% 3%
-Anh 2 16 32 49 -Uc 3% 28% 55%  27% 2%
- Singapore 1 33 54 88 - Vuong quéc Anh 2% 21% 44% 21% 2%
-AnPo 0 18 43 61 - Singapore 1% 43% 77% 41% 2%
- Khac 38 241 591 932 -An Do 0% 46% 108 52% 14%
Téng 83 473 1,271 1,827 - Khéc 3% 27% 64%  30%
Téng 100%

Ngudn:GSO, BSC Research téng hop
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Hinh 5: San lwg'ng hanh khach quéc té 9T.2022 Hinh 6: % phuc héi mét sé dwéng bay qudc té chinh ctia VIC, HVN
Triéu lwot
i bx b % Thay d8i so véi
Hang hang khone m
L4 Vietjet Air
12 Han Quéc 190 156 82%
1.0 Dai Loan 182 38 21%
0.8 Nhat Ban 106 126 119%
06 Thai Lan 88 118 134%
0.4 Singapore 56 66 118%
02 Vietnam Airlines
00 C— Nhat Ban 166 74 45%
TL T2 T3 T4 T5 Te T7 T8 T9 TIO Tl T12 Han Quéc 126 98 78%
Thai Lan 98 106 108%
2022 emmm—)2021 Trung Quéc 80 2 3%
Singapore 70 52 74%

Ngudn: BSC Research téng hop
Sang nam 2023:

1. BSC giitr quan diém thij trwérng Trung Qudc sé quay trd lai. Tai dau Quy 4. 2022, BSC ti€p tuc nhan thdy mot sé tin
hiéu tich cuc néi lai duwdng bay tdi Trung Qudc trong thoi gian téi. Cu thé:

e Tir11/11, Chinh phl Trung Qudc ap dung 20 quy dinh m&i néi l6ng chinh sach Zero — Covid, trong dé:
- Tiép tuc rat ngan thoi gian cach ly tir 7 ngay xudng 5 ngay ddi vdi ngudi nhap canh;
- B&i bo quy dinh phat hdng hang khoéng, va tam dirng dwong bay qudc té€ néu ché khach mac Covid -19.
- Cho phép cac cong ty Iit hanh ndi dia cung cap dich vu d&i véi cadc hanh khich 4m tinh véi Covid-19.

e T phia Viét Nam, cac hiang hang khong ciing da bat dau khai thac tré lai cic dwong bay thwong 1é t&i Trung
Quéc. Trong d6, tir 9/12, Vietnam Airlines mé& lai dwdng bay tir Ha Noi, H6 Chi Minh — Thugng Hai, Quang Chau (1-
2 chuyén/tuan). Tir 6/12, Bamboo Airways m& thém duwdng bay Ha Néi — Thién Tan (1 chuyén/tuan).

V&i viéc duy tri chinh sach déng ctra trong 3 nam lién, hoat dong SXKD cla Trung Quéc d3 bi anh hwdng tram trong. BSC
cho rang ap lwc vé kinh té sé 1a dong lwc dé Trung Quéc tiép tuc phai néi 16ng thém chinh sach Zero-Covid trong ndm
2023. Theo d6, BSC giit ky vong cac dudng bay quéc té t&i Trung Qudc s& bat dau phuc hdi manh mé tir Quy 1- Quy 2.2023.

Hinh 7: Chi sé GDP, céng nghiép, ban Ié chia Trung Qudc sut gidam manh do duy tri Hinh 8: Trung Quéc chi€ém 30% san lwg'ng khach du lich téi
chinh sach Zero - Covid tai cac do't bung phat dich Viét Nam nam 2019

/ Real GDP growth ./ Industrial output valued added / Retail sales value

30% y/y Trung Quéc
_ = Han Quéc
2%
20 = Nhat Ban
2% 14%
10 2% = Dai Loan

32%

- 3% Hoa Ky
0 3% Nga

v -
-0.5% Malaysia
-10 4%

1 1 1 1 1 1 1 1 1 1 1 1 | Thai Lan
Jan May Aug Dec r Aug Dec Apr Jul Oct Feb  Jun Oct )
2019 020 2021 2022 Uc
Source: National Bureau of Statistics Vuong quéc Anh
MNote: February data shows combined results for Jan.-Feb.

Singapore

Chd thich: Mau xanh nuwéc bién thé hién cac dot Trung Quéc ap dung I&nh phong toa tai
nhiéu thanh phé.
Ngudn: BSC Research t6ng hop
2. BSC giir ky vong cac thi trwdrng Han Quéc, Nhat Ban, My . . . ti€p tuc phuc héi, nho d3 md clra lai trong nam 2022.
3. BSC ky vong thj trwérng An D sé& tiép tuc ting truwéng t6t +20% QoQ trong nim 2023 nhé (1) d3y manh m& cac
dueng bay mai tir Quy 4.2022, (2) quy md thi truong An Do 16n, déng dan. Vdi gia dinh san luong + 20% QoQ, BSC
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BSC

dy bdo san lugng khéach du lich tir An D tdi Vit Nam = 390 nghin luot (+320% yoy) trong ndm 2023. Theo d6, BSC
ky vong An D c6 thé sé thudc top 5 thi trudng hang khong 1dn nhat cda Viét Nam.

So véi Bdo cdo truwdc dd, BSC nang du bdo san lvgng hanh khach quéc té trong ndm 2023 tir 15.5 triéu lugt [én 17 triéu
lwot (+61% yoy), twong dwong 62% trudce dich do

1.

nam 2022.

Chi tiét cap nhat & dudi day.

BSC nang dy bao vé mirc dd phuc hoi thi tredng Trung Qudc do yéu t6 tich cuwc ké trén.
2. BSC nang dy bdo vé thi truding Han Quéc, Nhat Ban, My, Chau A khac do san lwgng phuc hoi vuot ky vong trong

Hinh 9: Dy bao % phuc héi khach du lich téi Viét Nam so v&i cung ky nam 2019

3. BSC dua thém du bdo vé thj trwdmg An Do do ky vong san lugng tiép tuc ting trudng tét trong ndm 2023.

T . . N . % cung ky 2022 so v¢i 2019 % cung ky 2023 so v&i 2019
Quaoc gia Ty trong nam 2019
Q1 Q2 Q3 Q4F Q1F Q2F Q3F Q4F 2023F
1 Trung Qudc 32% 1% 2% 2% 4% 10% 20% 30% 40% 27%
2 Han Quéc 24% 1%  10% 36% 45% 60% 70% 80% 90% 75%
3 Nhat Ban 5% 2% 11% 27% 35% 40% 50% 60% 75% 57%
4 Pai Loan 5% 4% 7% 17% 25% 30% 40% 50% 60% 46%
5 Hoa Ky 4% 5% 33% 62% 75% 80% 90% 100% 100% 92%
6 An Do 0% 46% 108% 119% 187% 224% 262% 246% 231%
29%
7 Khac 3% 21% 53% 70% 80% 85% 90% 95% 88%
TONG 0% 12% 29% 38% 52% 59% 65% 74% 63%
Ngubn: BSC Research dy béo
Hinh 10: Dy bdo san lwgng khach quéc té qua ACV dwa trén san lwgng khach du lich t&i Viét Nam
T . 2022 2023
Qudc gia
T Q1 Q2 Q3 Q4F Q1F Q2F Q3F Q4F 2023F
1 Trung Quéc 15 27 36 73 128 240 448 732 1,548
2 Han Quéc 15 93 382 518 665 680 850 1035 3,229
3 Nhat Ban 5 24 68 84 93 111 154 180 538
4 bai Loan 8 16 42 63 62 89 122 151 425
5 Hoa Ky 10 58 109 133 176 156 176 177 685
6 An Do 0 18 43 61 73 87 105 126 390
7 Khac 38 241 591 1,041 1,130 977 1,005 1,413 4,525
Téng san luvgng khach du lich (nghin lwot) 105 597 1,531 1,972 2,326 2,341 2,860 3,814 11,341
Téng san lvgng khach quéc t& qua ACV (triéu HK) 17.4

% so v@i 2019

BSC Equity Research

Bloomberg: RESP BSCV

65%

Ngubn: BSC Research dy béo
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Hinh 11: Cap nhat tién d6 dau tw cac dy an chia ACV

Tién d6 dau tw t&i T11.2022

BSC

Ghi chu ctia BSC

1 Long Thanh
Gb1

2 Tan Son Nhat
T3

3 NGi Bai T2
ma rong

4 Phu Bai T2

5  PiénBién mé&
rong

6 CatBiT2

7 Khac

110,000  2021-
2025
10,990 2022-
2024
4,983 2023-
2024
2,249 2019-
2022
1,467 2022-
2024
2,405 -

- GPMB: D3 ban giao 97.7%
- San nén: P3 hoan thanh 27/110 triéu m3
- Modng coc: D3 hoan thanh 100% coc nha ga

- K& hoach: Lui k& hoach kh&i céng nha ga tir T10.2022 sang Quy

1.2023

- GPMB: D3 giai quyét vudng mic vé phdp ly, tuy nhién, tién do

ban giao chdm (mé&i duoc 4.5/16.05 ha)
- K& hoach: Lui k& hoach khé&i cong tir T12.2022 sang T3.2023

Chuan bj Cong tac dau tw — D3 phé duyét hd so mit bang, BCNKKT

- Xay dwng: D3 hoan thanh 85% toan dy an
- K& hoach: Khai thac trong Quy 4.2022

GPMB: D3 hoan thanh GPMB, dang boi thudng, tim nha thau.

Chuan bi cong tac dau tw — Chap thuan chi trvong dau tw
D@ xuat nang cap du an Vinh T2, Cam Ranh, Lién Khuong, Pa Nang

Tiép

Tiép

tuc Ui ké hoach khéi
cong so vdi Q3

tuc Ui k& hoach khéi
cong so vdi Q3

N/A

N/A

N/A

N/A
N/A

Il. DY BAO KET QUA KINH DOANH

Ngudn: BSC Research téng hop

Trong ndm 2022, BSC dy bdo ACV ghi nhin doanh thu dat 14,831 ty VND (+212% yoy), NPATMI ctia ACV dat 6,925 ty VND
(+1343% yoy), tvong dwong EBITDA FWD = 7,743 VND/CP, EV/EBITDA FWD = 20.8x.

Trong nam 2023, BSC du bao ACV ghi nhan doanh thu dat 18,692 ty VND (+37% yoy), NPATMI ctia ACV dat 7,745ty VND
(+12% yoy), EBITDA FWD = 9,391 VND/CP, EV/EBITDA FWD = 17.2x.

So v&i Bdo cdo trudce dé, BSC diéu chinh:

e Tang san lwgng hanh khach ndi dia tir 80 triéu lvot 1én 91.6 triéu lwot (+15% so vdi dw bdo cii) trong ndm 2022,
va tur 82 triéu luot 1€n 91.9 triéu luot (+12% so véi du bao cli) trong nam 2023.
e Tang san lwgng hanh khach quéc té tir 7.9 triéu lwot [én 10.8 triéu lwot (+37% so vdi dy béo cii) trong ndm 2022,
va tur 15.5 triéu luot 1én 17.4 triéu lwot (+12% so véi dy bao cii) trong ndam 2023.
e Giam bién ddng ty gia JPY/VND trong ndm 2022 tir -14% yoy lén — 11% yoy tir do déng JPY tang gid trong Quy 3.

e Tang l3i suat tién glri thém 1.5% trong ndm 2023 do mit bang I3i suat huy dong tang.

Hinh 12: Cap nhat thay déi dy bao

Nhan xét

San lwgng hanh khach

- Noi dia
- Quéc té

San lugng hanh khach/lwgt HCC

% YoY gia dich vu hang khéng (VND/Iwgt HCC)

Doanh thu
Lgi nhuan gop

NPATMI cho c6 déng ACV

EBITDA

Dv bdo cii Dy bao méi % Thay déi
2022F 2023F 2022F 2023F 2022F 2023F
88 98 102.5 109.3 16% 12%
80 82 91.6 91.9 15% 12%
7.9 15.5 10.8 17.4 37% 12%
245 275 245 275 - -
+51% +16% 52% 14%
12,034 16,513 14,831 18,692 23% 13%
6,105 10,431 8,400 12,252 38% 17%
6,495 6,499 6,925 7,865 7% 21%
6,045 8,125 7,743 9,391 28% 16%

Loi nhuan diéu
chinh tang chi yéu
dén tir (1) ting sdn
lwgng va (2) tang
13 tién glri.

Chi tiét céc gid dinh & phia dudi:

BSC Equity Research
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Hinh 13: Cap nhat dw bao nam 2022 - 2023

KQKD 2020 2021 2022F  2023F Gi dinh chinh n3m 2023
Doanh thu thuan 7,767 4,752 14,831 18,692

DV Hang khong 5,969 2,801 10,413 12,303

DV Phi Hang khéng 1,318 753 1,423 1,520 San luwgng khach néi dia = 91.6 triéu lwo't/ 92 triéu lwgt khach trong nam

DV ban hang 503 193 643 751 2022/2023, tuong duwong 123% nam 2019 nho (1) Viét Nam d3 mé clra

trd lai, va (2) nhu cau di lai phuc hoi.

San lwgng (triéu HK) 62.0 30.0 102.5 109.3 San lwgng khach qudc té = 10.8 triéu lwot/17.4 triéu lwgt khach trong
- Qudc té 5.0 0.5 10.8 17.4 nim 2022/2023, tvong duong 39%/62% nim 2019, nh& cac dudng bay
% yoy -82% -90%  2064% 61% quéc té& téi Han Quéc, Trung Quéc, Hoa Ky va cac thi trwérng nho khac phuc
- Noi dia 56.9 29.5 91.6 91.9 hoi.
%_YOX, . . -24% -48% 211% 0% Gia dich vu binh quén (khéng tinh tai san khu bay)/Lwot CHC + 52% yoy
G'? vonnhangh bdn (6378) (5537) (6431) (6,590) trong nam 2022 do ty trong hanh khach quéc t& +9% diém trong co ciu.
;?znnlt:i'ir;lﬁég: 2op 11':;9 ng/: 85";;0 1:’5];22 Sang nam 2023, gia di::h vu binh quén + 14% yoy do ty trong hanh khach
Thu nHéptéi.chl'r;h 2231 3254 3416 2690 qudc té ting +5‘% di.e,m‘trongACU cdu. BSC u‘fﬁ[c Finh gid dich vu ndm
Chi phi tai chinh (968) (204) (353) (322) 2022/2023 dya trén gid binh quan theo khung gia dich vu
Trong dé: Chi phi l3i vay (96) (89) (77) (70)
L3i/(16) tir cong ty lién
doanh 147 33 40 48 BSC gia dinh doanh thu dich vu cho thué mit bang, quang cdo +5% yoy
Chi phi BH (146) (85) (282) (355) trong n3m 2022/2023.
Ehi ph:_{%';(%N (16;5:; (15;;312) 1(323%)1 (11?;105093? Doanh thu dich vu bén bai, tién ich, phuc vu khach VIP, F,C + 177% yoy/
Ti:ut;rhép i, rong ,13 5 ég _;>6 ;g?z)/zogéanhd san lugng hanh khach + 175% yoy/ 13% yoy trong ndm
LNTT 2,000 990 10,330 13,040 ’
Thué& TNDN (359) (201)  (2,058) (2,598)
LNST 1,642 790 8,272 10,441
Lgi ich CDKKS (6) (0) 17 21 Trong nam 2022, bién lgi nhuan gdp = 57% nho chi phi khau hao giam 230
NPATMI ciia ACV 1,076 480 6,925 7,745 ty VND do mdt s8 san bay hét khau hao, chi phi nhan vién +20% yoy — theo
LNST tir khu bay 571 310 1,331 2,675 gia dinh cla 1H.2022, cac chi phi con lai +2-5% yoy.

) . o Trong ndm 2023, bién lg'i nhuén gép = 66% nhd chi phi khdu hao giam 210
Bi?n Iq! nhu;im gf)p 18% -17% 57% 65% ty VND, chi phi nhan vién/SL gia dinh + 10% yoy, cac chi phi con lai +2-5%
Bién lgi nhuan rong 21% 17% 56% 56%

yoy. Theo wéc tinh clia BSC, phan thiét bi nha ga/san dd/duong lan clia T2
NOi Bai c6 thé s& hét khau hao tir ndm 2022-2024 (b3t dau hoat dong tir
cudi ndm 2014, thai gian khau hao: 7-8 ndm). Theo wdc tinh cda BSC, chi
phi khau hao cé thé gidm 800-900 ty VND. Tuy nhién, theo yé&u t6 than
trong, BSC giad dinh chi phi khau hao gidm 200-300 ty VND trong ndm 2023.
Bién lgii nhuén gdp ting so v&i ndm 2023 do (1) san lwgng hanh khach
qudc té tang, (2) chi phi khiu hao giam.

Trong ndm 2022, doanh thu tai chinh = 3,416 ty VND (+5% yoy), nho 13i tir
tién glri = 1,831 ty VND (+5% yoy), 1di tir chénh léch ty gia = 1,492 ty VND
(+33% yoy) dva trén gia dinh ty gid JPY/VND -11% yoy.

Trong ndm 2023, doanh thu tai chinh = 2,690 ty VND (-21% yoy) do khéng
ghi nhan l3i ty gia. L3i tir tién glri = 2,597 ty VND (-24% yoy) vdi giad dinh:
khodn tién giri, va dau tu ngdn han gidm 50% yoy, twong duong 40,000 ty
VND do hoat ddng dau tw mai LTIA, 13i sudt binh quan 7% tuong dwong ndm
2018-2019. Theo d6, ACV chi gilt 15,000 ty VND tién glri va dau tw ngdn han
cho hoat déng slra chita thudng xuyén vao cudi ndm 2023.

Trong ndm 2022, chi phi tai chinh = 353 ty VND (-9% yoy), trong dd, chi phi 13i
vay = 77 ty VND (-9% yoy). Trong ndm 2023, chi phi 13i vay = 195 ty VND (-6%
yoy), trong dé, chi phi |di vay = 70 ty VND (-2% yoy).

5. Tai san khu bay
e  Gid HCC ndi dia + 100% yoy do quy dinh giam gia dich vy hét han
trong ndm 2022, gia HCC qudc té di ngang trong ndm 2023.
e Chiphi khéc giad dinh + 15% yoy trong nam 2023.
Ngudn: BSC Research du bédo
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Rui ro/tiém nang thay ddi duw bao ndm 2023:

=  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/chdm hon so véi ky vong.
= Ty gid JPY/VND bién dong manh hon du bao.

=  Chi phi kh&u hao gidam nhe/manh hon du bdo

.  DINH GIA VA KHUYEN NGHI
BSC duy tri khuy&n nghi MUA d&i véi c6 phiéu ACV, dua ra gid muc tiéu nam 2023 1a 100,000 VND/CP, tuong duwong vdi
Upside +18% so va&i gia déng clra 26/12/2022), dwa trén phuwong phap EV/EBITDA muc tiéu = 20-21x. So v&i Bao cao trudc
dd, BSC diéu chinh tang du bdo ndm 2023 chi yéu dén tir (1) san lugng hanh khich phuc héi vuot +16% ky vong, (2) mat
bang l3i suat tién giti tang +1.5%. Tuy nhién, BSC chiét khau 12% EV/EBITDA muc tiéu tir 22-23x xudng 20-21x trong bdi
canh I3i suat chiét khau tang.

Phuwong phap EV/EBITDA

EBITDA FWD 2023 9,391
EV/EBITDA muc tiéu 20-21x
S8 lwong c6 phiéu lwu hanh 2,177
Gia c6 phiéu 100,000 VND/CP

Ngudn: BSC Research téng hop
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KQKD(Ty VND)

Doanh thu thuin

Gia von hang bén

Loi nhuan gop

Thu nhap tai chinh

Chi phi tai chinh
Trong dé: 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 tuvong duong tién
Dau tuw ngdn han
Phai thu ngan han
Hang ton kho

TS ngan han khac
TS ngan han

Phai thu dai han
TSCD nguyén gia
Kh&u hao

TSDT nguyén gid
Khau hao

TS d& dang dai han
DT dai han

TS dai han khac

TS dai han

Tong TS

No phai tra

Vay ngén han
T6éng No’ ngan han
Vay dai han

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

Thang duw vén

V6n chd khac

L3i chwa phan phdi
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)
14,831 18,692 (L6)/LNTT
(6,431) (6,590) Khau hao va phan b6
8,400 12,102 Thay d6i vén Iwvu déng
3,416 2,690 Diéu chinh khac
(353) (322) LCTT tir HDKD
(77) (70)
40 48 Tién chi mua TSCD
(282) (355) Pau tu khac
(920) (1,159) LCTT tir HDDT
10,301 13,003
29 36 Tién chi tra c6 tirc
10,330 13,040 Tién tir vay rong
(2,058) (2,598) Tién thu khac
8,272 10,441 LCTT tir HDTC
17 21
6,925 7,745 Dong tién dau ky
3,181 3,558 Tién trong ki
Dong tién cudi ky
2022F 2023F Chi sé
631 3,274 Kha ning thanh toan
36,475 16,375 Hs6 TT ngén han
5,161 6,690 Hsé TT nhanh
336 345
297 374 Co’ cau von
42,901 27,058 Hs6 No/TTS
271 271 Hs6 No/VCSH
45,705 45,705
(33,348) (35,586) Nang luc hoat dong
- - S8 ngay HTK
- - S6 ngay phai thu ngén han
3,141 35,141
2,747 2,795 Ti suat lgi nhuan
297 374 Loi nhuan gop
18,812 48,699 Loi nhuan LNST
61,713 75,757 ROE
4,972 7,694 ROA
254 254
5,227 7,948 Tang truwdng
11,819 15,376 Tang trwdng DTT
73 73 Tang trwdng EBIT
11,892 15,449 Tang trwdng LNTT
17,119 23,397 Tang trwdng EPS
21,772 21,772
15 15 SLCP lwu hanh (triéu)
6,032 6,032
16,717 24,462
59 79
44,594 52,360
61,713 75,757

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

ZBSC

2021 2022F
990 10,330
2,530 2,298
(1,573)  (3,395)
(2,646)  (3,286)
(699) 5,948
(1,650)  (3,600)
2,676 (1,927)
1,025 (5,527)
(0) -
(248) (362)
(248) (362)
499 573
74 58
573 631
2021 2022F
10.2 8.2
10.0 8.1
32% 28%
46% 38%
19 19
281 127
-17% 57%
17% 56%
1% 16%
1% 11%
-39% 212%
-49% 864%
-50% 943%
-55% 1343%
2,177 2,177

2023F
13,040
2,238
(4,315)
(2,338)
8,625

(32,000)
22,698
(9,302)

3,321

3,321

631
2,643
3,274

2023F

34
3.3

31%
45%

19
131

65%
56%
15%
10%

26%
26%
26%
12%

2,177

Ngubn: BSC Research dy bdo
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cta Céng ty C6 phdn Chirng khodn Ngén hang Pdu tuv va phdt trién Viét Nam (BSC), chi cung
clp nhirng théng tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé cung cép theo
yéu cdu cua bat ky té chire hay cd nhdn riéng 1é ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha
ddu tw chi nén st dung cdc théng tin, phdn tich, binh ludn cua Bén bdo cdo nhw Ia ngudn tham khéo trudc khi
dua ra nhitng quyét dinh dau tw cho riéng minh. Moi théng tin, nhdn dinh va dw bdo va quan diém trong bdo
cdo nay dugc dua trén nhitng ngudn di¥ liéu ddng tin cdy. Tuy nhién Céng ty C6 phén Chirng khodn Ngén hang
déu tw va phdt trién Viét Nam (BSC) khéng dém bédo rdng cdc ngudn thdng tin ndy Ia hodn toan chinh xdc va
khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xdc cua nhifng théng tin duoc dé cdp dén trong bdo
cdo nay, ciing nhuw khéng chju trdch nhiém vé nhirng thiét hai déi vdi viéc st dung toan bd hay mét phan ndi
dung cta bén bdo cdo ndy. Moi quan diém ciing nhw nhdn dinh dugc dé cép trong bdo cdo ndy duwa trén suw cén
nhdc cdn trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién nhifng quan diém, nhdn dinh nay cd thé thay
déi ma khéng cén bdo trudc. Ban bdo cdo nay cé ban quyén va la tdi sén cda Coéng ty C6 phén Chirng khodn
Ngdn hang Bau tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in Gn ma khéng cé sw VND y cla
BSC déu trdi lugt. B4t ky néi dung ndo cua tai liéu nay ciing khéng duoc (i) sao chup hay nhén bén & bét ky hinh
thure hay phuong thire ndo hodc (ii) dwoc cung cp néu khéng duwoc sw chdp thuén cua Céng ty C6 phén Ching
khodn BIDV.

Tang 10&11 Thap BIDV
35 Hang Vbi, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax:  +84422200669

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

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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