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Bién dong gia c6 phiéu ACV va VNIndex
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Thoéng tin giao dich (10/05/2018)

Gia hién tai (VND/cp) 89.500
Gia cao nhét 52 tuan (VNB/cp) 128.000
Gia thap nhéat 52 tudn (VNB/cp) 47.500

2.177.173.236
2.177.173.236

S6 Iwgng CP niém yét (cp)
Sé lwgng CP Iwu hanh (cp)

KLGD BQ 3 thang (CP/ngay) 139.110
% s& hiru nwéc ngoai 3,54%
Vén diu 1& (ty VND) 21.772
Vén héa thi truong (ty VND) 194.853

Téng quan doanh nghiép
Téng cong ty Cang hang khéng
Viét Nam - CTCP

58 dwong Trwong Son, P.2,
Q.Téan Binh, T.P Ho Chi Minh

Dich vu hang khéng

Tén

Dia chi

Doanh thu chinh
Chi phi chinh Khéu hao va nhan vién

Doanh nghiép duy nhat khai thac
22 cang hang khoéng trén ca
nwéc

RUi ro ty gia VND/JPY

Loi thé canh tranh

RUi ro chinh

B6 Giao thong Van tai 95,40%
Coéng doan ACV 0,14%
Khac 4,46%

www.fpts.com.vn

HUGNG LO1 TU S TANG TRUONG MANH ME CUA
NGANH VAN TAI HANG KHONG

Loi nhuan sau thué Q1.2018 tang 90,8% YoY do chu ky stra
chira tai san cia ACV thay déi. Doanh thu Q1.2018 ting 10,0%
YoY (dat 3.392 ty ddng) nh& lweng hanh khach tiép tuc tang truéng.
Lei nhuan sau thué tdng manh 90,8% YoY (dat 972 ty ddng) nhe
bién loi nhuan gdp gia tang (chd yéu do chi phi khdu hao va sra
chira gidam manh so v&i cung ky) va céng tac quan ly chi phi hiéu
qua.

ACV nhiéu kha nang vwot ké hoach kinh doanh 2018 do thoi
diém bao tri dwong bing cé thé phai doi dén ndm 2019. Cong ty
dat ké hoach kinh doanh n&m 2018 véi doanh thu dat 16.029 ty
ddng (+15,9% YoY) va LNTT dat 5.665 ty déng (+6,0% YoY). Theo
ACV, ké hoach 2018 dwoc xay dung trén co s& ACV sé thuc hién
bao tri 2 dwdng bang (1 & san bay Tan Son Nhat va 1 & Noi Bai).
Tuy nhién, nam 2018 kha nang cao ACV sé khong thwc hién dwoc
viéc cai tao 2 dwong bdng nay ma sé chuyén sang ndm 2019 do
vuwéng mac nhivng co ché vé quan ly khu bay ctia Nha nuwéc.

L6 trinh niém yét trén san HOSE c6 thé sé kéo dai sang nam
2019. Theo ACV, vuéng méc quan trong nhat luc nay dé niém yét
lén HOSE 1a co ché quan ly khu bay tir Nha nwéc. Cong ty ky vong
dén hét nam 2018 sé giai quyét dwoc van dé trén. Ngay sau dé,
HDQT sé thuc hién cac cong viéc can thiét dé niém yét len HOSE.
Ké hoach thoai vén ACV cua BGTVT vi thé cé thé ciing sé
chuyén sang nam 2019 hoéc tré hon la nam 2020.

Trong ngan han 2018-2019, chung téi khuyén nghi déi
v&i ACV. Nam 2018, vi chwa bao tri dwdng bang nén tinh hinh hoat
doéng kinh doanh ctia ACV van tiép tuc ting trudng, tuy nhién nam
2019, ACV sé& phai bdo tri dweng bang trong 4 thang (vao mua thap
diém), diéu nay co thé sé anh hwdng dén doanh thu va loi nhuan
clia cdng ty trong ngén han.

Trong trung han, chung téi danh gia trién vong ctia ACV con nhiéu
dw dia tang trwdng nhd hwéng loi tir sy tang trwdng manh cla
nganh hang khéng Viét Nam; ACV v@i vi thé 1a don vi quan ly va van
hanh 22 cang hang khong trén ca nwédc sé hwdng lgi Ién tlr sy tang
trwdng nay. Tai mirc gida dong clra ngay 10/05/2018, EV/EBITDA
2017 cha ACV la 21,9x; thdp hon so v&i mirc 29,1x cha doanh
nghiép twong déng nhéat 1a AOT. Trong khi d6, téc do tang trwdng
lwong hanh khach cta AOT trong 2012-2017 lai thdp hon so véi
ACV (19,8%/nam so v&i 29,3%/nam). Do d6, chung t6i dwa ra nhan
dinh TICH CL’C d6i véi ACV trong trung han.

Rui ro dau tw: (1) RUi ro kinh té, (2) Rai ro chinh tri, (3) Rai ro dich

bénh, (4) RUi ro tlr cac hoat dong dau tw va (5) Rui ro ty gia
VND/JPY.
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SO LUQ'C VE DOANH NGHIEP

Téng Cong ty Cang hang khong Viét Nam — CTCP (ACV) dwoc thanh lap vao nam 2012 dwa trén
J— co s& hop nhat 3 Téng cong ty: TCT Céng hang khéng mién B&c, TCT Cang hang khéng mién
CORPORATION Trung va TCT Cang ’héng‘ khong rpién !\lam. Tw ngay 1/{/2016, ACVlchir‘1h thirc hoat ddng dwdi
hinh thirc cong ty c6 phan v&i von diéu 1é 21.772 ty dong. ACV bat dau dwoc giao dich trén
UpCom tir ngay 21/11/2016. Tinh dén thdi dién hién tai, B6 Giao thdng Van tai ndm cb phan chi
phdi I&n tai ACV véi ty & s& hivu 1a 95,4%.

ACV

BIEU PO 1: Co ciu cd dong ACV

0,14%

Bo Giao thong Van tai
m Cong doan ACV

m Khac

95,40%

Ngudn: ACV, FPTS Research

M6 hinh kinh doanh cia ACV gém 3 linh vue chinh: Dich vu hang khéng, Dich vu phi hang khéng
va ban 1é.
= Dich vu hang khdng (chiém 80% t6ng doanh thu), bao gém cac dich vy: phuc vy hanh khach, phuc vu mat
dét, d@m bao an ninh hanh khach...

= Dich vu phi hang khéng (chiém 11% tdng doanh thu), bao gdm céac dich vu: cho thué mat bang thwong mai
tai san bay, cho thué bén bai git xe, cho thué khéng gian quang céo...

= Ban Ié (chiém 9% téng doanh thu): bao gém céc hoat ddng nhu ban hang hang Iwu niém, cung cp ngudn
nwéc va dién da dung...

ACV hoat déng theo mé hinh Cong ty me - Cong ty con va hién dang quan ly 22 cang hang
khéng trén ca nwéc, trong dé cé 21 cang hang khéng dang khai thac. Tl sau khi ¢6 phan hoéa,
ACV da thuc hién thoai vén hang loat céng ty con va hién tai chi con mét cong ty con 1a Céng ty
cb phan dich vu nhién liéu hang khéng Noi Bai (NAFSC) véi ty 1& ndm giir 60%; ngoai ra, ACV
con gép von vao 11 cong ty dwdi hinh thire cong ty lién doanh, lién két hodc dau tw khac.

BANG 1: Cac cong ty con va cong ty lién két cia ACV

Tén doanh nghiép Linh vwc kinh doanh Tinh trang niém yét Ty lé sé& hiru LNST 2017 (ty dong)

Van hanh hé théng tra nap nhién liéu

1 NAFSC hang khong Chua niém yét 60% 18,3
2  SASCO Ban hang mién thué UpCom 49,07% 290,3
3  SATCO San xuét nwéc ubng déng chai Chua niém yét 29,53% 0,8
4 SATSCO Van tai hanh khach dwdng bd Chuwa niém yét 30% 1,7
5 HGS Phuc vu mét dat Chua niém yét 20% 68,5
6 ACSV Nha ga hang héa Chua niém yét 20% 137,4
7  SAAM Bao dwéng may bay Chwa ¢ phan héa 51% 24,5
8 SAGS Phuc vu mét dat UpCom 48,01% 208,3
9 SCSC Nha ga hang héa UpCom 13,12% 345,6
10 CTCPPAautw TCP  Khai thac tai nha xe ga quéc ndi TSN Chua niém yét 18% (16,7)
11 AHT Kinh doanh tai Nha ga QT Da Ning Chuwa niém yét 10% 10,3
12 CRTC Kinh doanh tai Nha ga QT Cam Ranh Chuwa niém yét 10%  Hoat dong cudi Q2.2018

Nguén: ACV, FPTS Research
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TINH HINH HOAT DONG & KET QUA KINH DOANH Q1.2018

ACV da cong bé KQKD Q1.2018 véi lgi nhuan sau thué tang trwéng manh. Theo d6, doanh
thu thuan tdng 10% YoY, dat 3.932 ty déng. Bén canh d6, nhé gia téng gia dich vu hang khéng
va chi phi khdu hao & bao duéng gidm manh gitip LNST thudc vé cb dong me tang dén 90,8%
YoY, dat 972 ty dong.

BANG 1: Két qua kinh doanh nam Q1.2018 ciia ACV

(Ty déng) Q1.2018 Q1.2017 %YoY Cac ty lé bién Q1.2018 Q1.2017
Doanh thu thuan 3.932 3.573 10,0% Ty suét lgi nhuan gop 51,1% 36,2%
Dich vu hang khéng 3.137 2.710 15,7% Chi phi ban hang/Doanh thu 1,9% 2,9%
Phuc vu mét dat 84 74 14,4% Chi phi QLDN/Doanh thu 4,8% 5,8%
Phuc vu hanh khach 2.272 2.013 12,9% Ty suét EBITDA/Doanh thu 69,0% 59,7%
Ham bdo an ninh hanh khach 295 188 56,6% Ty suét EBIT/Doanh thu 44,4% 27,5%
Khac 485 435 11,5% Chi phi lai vay/Doanh thu 0,6% 0,9%
Dich vu phi hang khéng 445 373 19,2% Ty suat LNTT/Doanh thu 30,3% 17,7%
Gia vén hang ban 1.923 2.281 -15,7% Ty suét LNST/Doanh thu 24,8% 14,7%
Leii nhuan gop 2.009 1.292 55,5%
Chi phi ban hang 74 104 -28,3% (Ty déng) Doanh thu LNTT
Chi phi quan ly 188 207 -9,0% TH Q1.2018 3.932 1.192
EBIT 1.746 981 78,0% KH 2018 16.029 5.665
EBITDA 2714 2133 27.2% %TH/KH 24,5% 21,0%
Doanh thu tai chinh 326 256 27,6%
Chi phi tai chinh 964 683 41,1%
Chi phi l&i vay 24 31 -22,4%
Lai (16) trong céng ty LDLK 85 80 5,9%
Loi nhuan khéac 1) 0) n.m
Le¢i nhuan trwéc thué (LNTT) 1.192 633 88,3%
L¢i nhuan sau thué (LNST) 975 525 85,5%
LNST thudc vé c6 dong me 972 509 90,8%
EPS trailing (VND/cp) 1.908 n.a n.m

Nguén: ACV, FPTS Research
EPS da diéu chinh Quy khen thuéng, phuc loi va thudng Ban diéu hanh

Doanh thu hgp nhat Q1.2018 tang 10,0% YoY, dat 3.392 ty dong nh& lwgng hanh khach
tiép tuc ting trwéng. Trong d6, doanh thu ti dich vu hang khéng (chiém 80% téng doanh thu)
tang 15,7% YoY, dat 3.137 ty déng va doanh thu dich vu phi hang khéng (chiém 11% téng doanh
thu) tdng 19,2% YoY, dat 445 ty dong. ACV cho biét lwgng khach théng qua cac cang hang
khong vao Q1.2018 tang khoang 13% YoY. Trong khi d6, sé liéu dwoc ching téi thu thap dwoc
t Téng Cuc du lich cho thay lwgng khach québc té dén Viét Nam bang dwdng hang khéng trong
Q1.2018 tang dén 27,9% YoY. Nhw vay, c6 thé lwong khach théng qua cac cadng hang khong chi
tang 13% YoY la do lwgng khach ndi dia tang trwdng cham lai. Hién tai, lwong khach ndi dia
dang chiém khoédng 70% lwong khach théng qua cac cadng hang khong Viét Nam.

Hai hang hang khoéng I&n nhét Viét Nam 1a Vietjet Air (VJC — HOSE) va Vietnam Airlines (HVN —
UpCom) (2 doanh nghiép chiém 86% thi phan ndi dia) déu dang tap trung mé rdng cac dudng
bay québc t&. Nam 2018, Vietjet s& md rong thém 16 dwong bay québc té (trong khi sé dwong bay
ndi dia du kién m& thém 1a 4 duwdng). Chung t6i danh gia viéc mé rong cac duong bay quéc té
cla cac hang hang khéng sé tac dong tich cuc dén két qua kinh doanh ctia ACV do murc phi
phuc vu hanh khach quéc té binh quan cao hon khoang 5,9 1&n mirc phi dich vu hanh khach noi
dia. Twong tw, phi d@m béo an ninh hanh khach, hanh ly dbi véi hanh khach quéc té binh quan
cao hon 3,3 1an so véi hanh khach néi dia.
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Bién lgii nhuan gop trong Q1.2018 tang manh Ién 51,1% so vé&i mrc 36,2% cua cung ky.

Chung toi cho rang, diéu nay dén tlr hai nguyén nhan:

BANG 2: Lo trinh ting gia dich vu hang khéng theo QD 2345/QD-BGTVT

ACV - UPCOM

ACV da tang gia dich vu theo QD 2345/QD-BGTVT giup bién Igi nhuan gbp cta ACV gia
tang, cu thé nhw sau:

Qb 1992/QD-BTC (link)

Qb 2345/QD-BGTVT (link)

Khéng dbi, thu theo trong tai cat canh téi da

Tang 3-5% so voi GD 1,
tuy vao trong tai cat canh
toi da

Bang giai doan 2

Bang giai doan 2

Tang 9,5-10% so
voi GD 2

1,5 USD/khéach

2,0 USD/khach

2,0 USD/khach

2,0 USD/khach

2,0 USD/khach

9.090 VND/khach

11.818 VND/khach

13.636 VND/khach

18.181 VND/khach

18.181 VND/khach

Tan Son Nhét: 10-20
Noi Bai: 8-25
Da Nang: 8-16

e Tan Son Nhét: 20
e Noi Bai: 25
e DaNang: 20

Bang giai doan 2

Bang giai doan 2

Bang giai doan 2

Nh A: 31.818-63.636

e Nhém A: 68.181

e Nhom A: 72.727

e Nhém A: 77.272

e Nhom A: 90.909

Nh B: 27.272-54.545

e Nhoém B: 63.636

e Nhom B: 68.181

e Nhoém B: 68.181

e Nhom B: 72.727

Quéc té
Ha, cAt canh
Noi dia
Bam bdo an ninh Quoc té
hang khéng N6i dia
Quéc té
(USD/khach)
Phuc vu mat dat
Noi dia
(VND/khéch)

e Nhom C: 54.545

e Nhom C: 54.545

e Nhom C: 54.545

e Nhom C: 54.545

Ngudn: ACV, FPTS Research
Chu thich: Theo QB 2345/QD-BGTVT phan loai nhém cang hang khéng nhw sau:
. Nhém A Ia nhém céc cdng hang khéng khai théc 24/24 gic bao gém: Cang hang khéng Néi Bai, Da Néng, Téan Son Nhét, Cam Ranh, Cét
Bi, Vinh, Can Tho, Phu Quéc, Lién Khwong, Phu Bai, Bubn Ma Thuét;
. Nhém B la nhém céac cang hang khéng khéng thuéc nhém A va nhém C;
. Nhém C la nhém céc cang hang khéng phuc vu kinh té, xa héi bao gém: Cang hang khéng Cén Bao, Bién Bién, Ca Mau, Rach Gia.

= Nguyén nhan th hai 1a do chi phi khdu hao va chi phi stra chira giam manh; trong dd, chi
phi khau hao -15,4% YoY va chi phi stva chiva -81,7% YoY.

Tuy nhién, ching téi lvu y Nha dau tw rang bién lgi nhuan gép ciia ACV thwéng xuyén
bién ddng, theo sb liéu clia ching t6i tir Q2.2016 - Q1.2018, bién loi nhuan gdp cia ACV dao
dong trong ngudng tlr 22-51% do tinh chu ky clia hoat dong bao dwdng, stra chira cac tai san
ctia ACV. Do dé, chung t6i cho rdng kha nang mdrc bién loi nhuan gdp cao trong Q1.2018 khé cé
thé duy tri trong cac quy tiép theo do ACV dang c6 céac ké hoach nang cép, cai tao mét sb cang
hang khéng trong nam 2018.

BANG 3: Bién lgi nhuan gép ctia ACV Q2.2016 — Q1.2018

Q2.2016

Q3.2016
37.5%
7.5%

Q4.2016
21.6%
14.2%

Q1.2017
36.2%
4.8%

Q2.2017
44.4%
0.8%

Q3.2017
41.2%
1.5%

Q4.2017
39.8%
4.8%

Q1.2018
51.1%
0.9%

42.6%
0.8%

Bién lgi nhuan gop cua ACV

Chi phi stra chira tai san/Doanh thu

Nguén: ACV, FPTS Research

Ty & chi phi ban hang/Doanh thu va chi phi quan ly doanh nghiép/doanh thu trong Q1.2018 tiép
tuc gidm nhe con 1,9% va 4,8% (cung ky la 2,9% va 5,9%). Ching t6i nhan thdy ACV dang trong
qua trinh tiét gidm cac chi phi ban hang va quan ly rat hiéu qua tir Q2.2016 — Q1.2018.

BANG 4: Ty I1é CHPBH/Doanh thu va CPQLDN/Doanh thu ctia ACV tir Q2.2016 — Q1.2018

Q2.2016
4.4%
7.3%

Q3.2016
3.5%
8.8%

Q4.2016
4.4%
8.2%

Q1.2017
2.9%
5.8%

Q2.2017
2.0%
5.3%

Q3.2017
1.8%
6.5%

Q4.2017
2.0%
6.5%

Q1.2018
1.9%
4.8%

Ty I& Chi phi ban hang/Doanh thu
Ty I& Chi phi QLDN/Doanh thu

Nguén: ACV, FPTS Research
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Chi phi tai chinh trong Q1.2018 dat 964 ty déng, tang 41,1% chl yéu la do di&n bién bat loi cua
ty gia VND/JPY trong nhirng thang dau nam (vay no béng JPY chiém 77% téng ng vay ctia ACV
cubi Q1.2018). Trong Q1/2018, ty gia VND/JPY da ting 5,1% YoY. Tuy nhién, ty |& chi phi I4i vay
trong co' cAu chi phi tai chinh kha thap, chiém khoang 2,5% do doanh nghiép st dung ngudn vén
vay ODA tir chinh pht Nhat c6 1ai suat thap.

BIEU BO 2: Ty gia VND/JPY tir 01/01/2017 — 10/05/2018
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Nguén: ACV, FPTS Research

Nh& bién lgi nhuan gop tang manh va cong tac quan ly chi phi hiéu qua, Leii nhuan trwéc
thué cta ACV ting dén 88,3% YoY, dat 1.192 ty déng. Loi nhuan sau thué hop nhét ciing tang
90,8% YoY, dat 972 ty dong. Céc ty suat LNTT/Doanh thu va LNST/Doanh thu ciing gia téng, lan
lwot dat 30,3% va 24,8%, tang so v&i mirc 17,7% va 14,7% cla cung ky nam trwde. Voi két qua
dat dwoc trong Q1.2018, ACV da 1an lwot hoan thanh 24,5% ké& hoach doanh thu va 21,0% ké
hoach lgi nhuan trwéc thué 2018.

Vé tinh hinh tai san va nguén vén cta ACV

Tai san. Co cAu tai san cla ACV dwoc duy tri twong dbi 6n dinh véi tai sdn ngan han chiém
55,6% va tai san dai han chiém 44,4%.

Trong tai s&n ngan han, tai thdi diém 31/03/2018, tién, khodn twong dwong tién va cac khoan
tién gl ngan hang co ky han dwdi 12 thang dat 20.126 ty déng, tang 6,6% so v&i dau nam. Céac
khoan phai thu ngan han ctia ACV dén cudi Q1.2018 la 7.410 ty déng, trong dé phai thu cla
khach hang la cac hang hang khéng chiém 30,8% va cac phai thu khac chiém 52,1%, cha yéu la
thu cac khoan lién quan dén khu bay tir Nha nwéc nhw chi phi, thué TNDN ACV trd ho cho cac
hoat dong lién quan dén khu bay... Chung tdi danh gia nhirng khoan phai thu nay cé rdi ro khéng
hoan tra thap. Vé&i ddc thu hoat ddng clia nganh, ACV ¢6 ty trong hang tdn kho rat thap (chiém
1,4% tai s&n ngén han), chi yéu 1a tén kho mang ban hang héa.

Ngudn vén. Ngudn tai tro' Ién nhét clia cong ty 1a vén chi s& hivu (28.351 ty déng, tai tro 55,9%
tbng tai san), va vén vay dai han (15.405 ty déng, tai tro' 30,4% tdng tai san). ACV chu yéu vay
vén ODA vé&i ky han trd no kéo dai dén 40 nam, thdi gian an han 10 ndm va chi phi 13i sut hang
nam rat thap to 0.2-1.6%/nam. Diéu nay da mang lai loi thé I&n vé chi phi lai vay phai trd va dong
tién cho ACV. Tuy nhién, do vay ng chi yéu bang JPY (chiém 77% téng no vay) lam phat sinh rii
ro ty gia cho ACV.

Tai thoi diém 31/03/2018, téng dw no vay dat 15.563 ty dong, tang 7,5% so véi dau ndm. Ty 1é
no vay/VCSH theo d6 ciing tang 1én mirc 54,9% t&r mirc 52,9% dau nam.
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BIEU PO 3: Co cau tai san, nguén vén ctia ACV tir Q2.2016 — Q1.2018

Ty déng
60.000

50.000
40.000

30.000

20.000 N | u u Il - ]

10.000 I I

Tai san Ngudn Tai san Ngubn Tai san Ngubn Tai san Ngudn Tai san Ngudn Tai san Ngudn Tai san Ngudn Tai san Ngudn

von von von von von von von vén
Q2.2016 Q3.2016 Q4.2016 Q1.2017 Q2.2017 Q3.2017 Q4.2017 Q1.2018
Tai san dai han ®Tai san ngan han khac Hang tén kho
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Nguén: ACV, FPTS Research

CAC THONG TIN QUAN TRONG TRONG DAI HQI CO BONG NAM 2018
1. Phwong an phan phéi lgi nhuan nam 2017
Dai hoi cb dong da théng qua phwong an phan phéi lgi nhuan ndm 2017 nhw sau:

BANG 5: Tinh hinh phan phéi lgi nhuan 2016-2017 ctia ACV

Nam 2016 Nam 2017

% LNST % LNST
Chi tra cb tirc 56,9% 47,8%
Cé turc tién mat 56,9% 47.8%
; (600 dong/cp) (900 dong/cp)
C6 tirc cb phiéu 0,0% 0,0%
Trich lap cac quy 43,1% 52,1%
Quy dau tw phat trién 30,6% 42,2%
Quy khen thwéng, phuc loi 12,5% 9,9%
Quy thwdng ban diéu hanh 0,1% 0,1%
Loi nhuan giir lai 0,0% 0,1%

Nguén: ACV, FPTS Research

Theo d6, ndm 2017 cong ty sé chi tra cé tirc tién mat 9% ménh gia, twong dwong 900
dong/cé phiéu cho cd dong. Phan dwoc dung dé chi trd cb tirc ndm 2017 chiém 47,8% loi
nhuan sau thué 2017 ctia ACV. Béng thoi, cb dong cling théng qua viéc trich 10% Loi nhuan sau
thué cho quy khen thuwéng phuc loi va quy thudng ban diéu hanh.

Chung t6i nhan thay chinh sach phan phéi loi nhuan 2 nam lién tiép 2016-2017 cta ACV khoéng
¢6 nhiéu sw khac biét, chd yéu loi nhuan sau thué dwoc dung dé tra cb tire tién mat cho cb dong
(48-57%) va trich quy dau tw phat trién (30-42%). Phan con lai dung dé trich quy khen thwéng,
phuc lgi va quy khen thuwéng ban diéu hanh (10-13%).

A
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2. Ké hoach kinh doanh ndm 2018

Cong ty dat ra ké hoach kinh doanh nam 2018 v&i doanh thu dat 16.029 ty dong (+15,9% YoY)
va loi nhuan trwde thué dat 5.665 ty ddng (+6,0% YoY). Lwu y rang ké hoach 2018 chwa tinh dén
anh huwdng cta chénh léch ty gia do danh gia lai ty gia cudi nam khodn ng vay ODA béng déng
JPY. Céc ké hoach chi tiéu san lwong van chuyén nhu sau:

BANG 6: So sanh ké hoach san lwgng hanh khach, hang héa va sé chuyén bay phuc vu vé&i cac nam truwéc

% YoY 2017 KH 2018 % YoY KH 2018

Téng hanh khach 81 94 16,2% 102 8,2%
Quéc té 24 30 26,3% 34 13,5%
Nbi dia 57 64 11,9% 67 5,6%
Téng hang héa - buu kién 1121 1.366 21,9% 1.512 10,7%
Quéc té 708 905 27,8% 1.023 13,0%
Noi dia 413 461 11,6% 489 6,1%
Téng lwot ha cat canh 557 605 8,6% 637 5,3%
Quéc té 168 206 22,6% 227 10,2%
Noi dia 389 399 2,6% 410 2,8%

Ngudn: ACV, FPTS Research

Ké hoach tang trwdng lvong hanh khach va san lwong hang héa ciing nhw lwot ha cat canh ma
ACV phuc vu trong ndm 2018 kha thap so véi mirc ting trwdng thuc hién trong ndm 2017. Theo
ACV giai thich, ké hoach 2018 dwoc xay dwng trén co s& ACV sé& thwc hién bao tri 2 dwong
bang (1 dwdng bang & san bay Tan Son Nhat va 1 duwéng bang & Noi Bai). Pay la 2 dwong bang
chiém hon 70% sén lwong phuc vu clia ACV va dy kién cai tao mét 4 thang (sé dwoc thuc hién
vao mua thap diém sau hé va sau tét). Tuy nhién, nam 2018 kha nang cao ACV sé khéng thwc
hién viéc cai tao 2 dworng biang nay ma sé chuyén sang nam 2019. Nguyén nhan 1a do
vwdng mac nhirtng co ché vé quan ly khu bay clia Nha nwéc. Luu y rang khi ACV ¢ phan hoa,
Nha nwéc da gil lai toan bd phan khu bay (dwdng 1an, dwdng ha cat canh) 1am tai san cta Nha
nwéc, chi cho ACV ¢ phan hda céac tai san con lai. Vi thé, san lwong phuc vu trong nam 2018
dw kién sé& cao hon so v6&i ké hoach dat ra, tang trwdng doanh thu va loi nhuan (chwa xét dén tac
dong cuta ty gia VND/JPY) vi thé cé thé sé cao hon ké hoach.

Ngoai viéc khong phai bang duéng 2 dwong bay, nhirng yéu té gitp ACV cé kha nidng cao sé
hoan thanh ké hoach doanh thu va lgi nhuan nam 2018 la:

= Nam 2018, thi trdng van tai hang khong Viét Nam dwoc dy bao tiép tuc duy tri da tang
trwdng cao. VIC du kién sé& van chuyén 24,1 hanh khach trong nam 2018, tang 40,9%
YoY va tang thém 4 dwdng bay noi dia, 16 dwdng bay quéc té. Twong tw, HVN dy kién sé
van chuyén 24,3 triéu hanh khach, tang 10,9% YoY. Theo HVN, tdng Iwot khach quéc té
toan thi treong dy kién tadng 16,2% YoY, khach néi dia tang 13,8% YoY va thué chuyén
tang 35,4% YoY.

= ACV sé c6 thé tdng gia dich vu theo 16 trinh clia QD 2345/QD-BGTVT (xem bdng 2).

= Cong tac quan ly chi phi ban hang va chi phi quan ly doanh nghiép tiép tuc dwoc ACV siét
chat.

= Ty gia débng VND/JPY dwoc dy bao sé tang khodng 4,3% YoY (ngudn: Bloomberg), ching
t6i cho rdng ACV c6 thé ghi nhan khoang 16 ty gia (chwa thwc hién) khoang 603 ty déng
ddng trong ndm 2018. Theo ching téi wéc tinh, néu doanh thu tang trwdng theo ké hoach
ban I&anh dao dé ra va bién loi nhuan gop, cac ty 1& bién chi phi dwoc gitr 6n dinh nhw nam
2017 thi ACV van sé hoan thanh ké hoach lgi nhuan nam 2018.

Tuy nhién, nha dau tw can lwu y nhirng rdi ro cé thé anh hudng dén viéc hoan thanh ké hoach loi
nhuan nam 2018 ctia ACV nhuw sau:

A
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= Nhi¥ng rai ro lién quan dé&n nén kinh té, chinh tri, dich bénh (xem thém trang 10)
= Ruiro ty gid VND/JPY dién bién bét loi ngoai dw tinh.

Cong ty ciing thdng qua ké& hoach chi tra cé tirc tién mat 9% ménh gia (900 dong/cd phiéu)
cho nam 2018.

3. Ké hoach kinh doanh 2018-2021

Theo B&o cdo thuwéng niém nam 2017 cta ACV xay dwng mot sb chi tiéu phat trién trong giai
doan 2018-2021 tém tat nhw sau:

= San lwvgng hanh khach dy bao dat 136 triéu khach vao nam 2021 vo&i tbc do tang trwdng
binh quan hang nam tir 11-13%/nam. Trong do, khach quéc té tang 14-16%/ndm va khach
ndi dia tang 8-10%/nam.

=  San lwong hang héa — bwu kién dw bao dat 1.876 nghin tan véi tbc dd téng trwdng binh
quan hang nam tlr 16-18%/nam. Trong do6, hang héa qudc té tdng 14-16%/nam va hang
hoa néi dia tang 18-20%/nam.

= S6 lwot ha cAt canh du bao dat 846 nghin lwot véi tée dd tdng trwdng binh quan hang ndm
tr 10-12%/nam. Trong dd, lwot ha cét canh québc té tang 13-15%/nam va lwot ha cat canh
ndi dia tang 7-9%/nam.

= Doanh thu cong ty me ACV dwoc dw bao dat 21.000 ty déng vao nam 2021, véi téc do
tang trwdng binh quan hang ndm dat 8-10%. Loi nhuan trwédc thué cia céng ty me ACV
dwoc dy bao dat 7.300 ty ddong vao nam 2021 véi tbe d6 tdng trwdng binh quan dat 9-
11%/nam.

4. Cac thong tin quan trong khac

Lo trinh niém yét trén san HOSE c6 thé sé kéo dai sang nam 2019. Theo ACV, vwéng méc
quan trong nhét IGc nay dé niém yét Ién HOSE la co ché quan Iy khu bay tir Nha nwéc. Nhéc lai,
thdi diém ACV cb phan héa, Nha nwéc da git lai phan khu bay (bao gébm dwong 1&n va dwong
ha c4t canh) thudc tai san ctia Nha nwéc, chi cd phan héa cac tai san khac. Do d6 phai cé co ché
quan ly khu bay tlr phia Nha nwéc dé ACV dap ing du diéu kién niém yét. Van dé nay cé thé
duoc gidi quyét theo 2 cach: (1) Nha nwéc chuyén quyén sé& hiru khu bay cho ACV va (2) Nha
nwéc cho ACV thué duwong bang s dung. Véi ca hai kich ban, ACV déu sé cé thé ghi nhan
doanh thu t& viéc thu phi ha cét canh (sau cb6 phan héa ACV da ngirng ghi nhan doanh thu ha
cat canh do vwéng méc van dé nay). Cong ty ky vong dén hét nam 2018 sé giai quyét dwoc van
dé trén. Ngay sau d6, HDQT sé thuc hién cac cong viéc can thiét dé niém yét trén HOSE.

Ké hoach thoai von khéi ACV clia Bd Giao théng Van tai (BGTVT) vi thé cé6 thé ciing sé
chuyén sang nam 2019 hoac tré hon la nam 2020. Chinh pha da giao B GTVT yéu cau ACV
xay dung phuong an thodi vén. Theo dd, ACV da trinh 1&n BGTVT nhiéu phwong an thoai vén
khac nhau nhw cé thé thoai dan 20% trong nam 2018 va 10% nam 2020 hodc cé thé thoai mot
lan 30% vao nam 2020. Vé phuwong thirc, ACV nghiéng vé hwéng dau gia céng khai, thay vi
dam phan véi cé dong chién lwgc. Tuy nhién, cac quyét dinh va 16 trinh cu thé sé do BGTVT
trinh 1&n Chinh Pha quyét dinh va ACV sé thyc hién dung quy dinh. Hién tai, BGTVT dang nam
gilr 95,4% vén diéu 1& va sau khi thoai vén dy kién sé con ndm khoang 65%.

Ké hoach dau tw I6n dé xay dwng cac dw an cang hang khéng méi va mé rong cac cang hang
khéng hién tai. Tdng vén dau tw cho ndm 2018 ctia ACV 1a 7.567 ty ddng da dwoc DHCD théng
qua. Cho giai doan 2018-2025, tbng mirc dau tw cho cac dw an (khéng bao gdm san bay Long
Thanh) du kién la khoang 57.000 ty déng. Truwéng hop Nha nuwéc giao cho ACV quan ly khu bay,
ACV sé tién hanh thyc hién dau tw nang cap cai tao khu bay véi tdng vén dw kién khodng 21.000
ty ddng. ACV cho biét cong ty cé thé tw can déi dwoc ngudn von tir quy dau tw phat trién dé tai
tro cho cac dy an trén. Riéng dbi véi dw an méi cadng hang khéng Long Thanh, céng ty mong
mudn dwoc dau tw cac hang muc chinh nhw toan bo khu bay (dwdng 18n, dwdng ha cét canh) va
nha ga hanh khach, nha ga hang héa; cac hang muc khac sé dwoc xa hoi hoa, huy ddng von xay
dung t& tw nhan. Néu dwoc BGTVT giao dau tw cac hang muc trén, ACV sé tw can dbi dwoc
A ————
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40% tbng murc dau tw dy an nay tlr quy dau tw phat trién; 60% con lai cé thé sé dwoc huy dong
tr no vay hodc phat hanh téng vén. Chung téi wéc tinh tdng mirc dau tw cho san bay Long
Thanh khoang 356.000 ty déng.

Trong DHCD, ACV ciing nhéc lai rdng san bay Long Thanh sé bt dau xay dwng vao nam 2020
va dy kién di vao hoat dodng giai doan 1 nam 2025 v&i céng suét 25 triéu hanh khach/nam va 1,2
triéu tn hang héa/nam; dung theo lich trinh dwoc dé ra trudc day.

ACV van giir tinh déc quyén trong hoat dong kinh doanh méc du xu hwéng xa hoi hoéa xay
dwng cac cang hang khéng dang dién ra. O thdi diém hién tai, ACV khéng con gilr vi thé doc
quyén trong quan ly cac cang hang khong Viét Nam, cu thé 3 cang hang khéng Van Bdn (dang
duwoc xay dwng béi SunGroup), Nha ga quédc té Ba Nang (da hoat dong tr 05/2017, dwoc dau tw
va van hanh b&i CTCP Dau tw Khai thac Nha ga Quéc té Ba N8ng — AHT) va Nha ga quéc té
Cam Ranh (di vao hoat dong khoang thang 07/2018, dwoc dau tw va van hanh b&i CTCP Nha ga
Quéc té Cam Ranh — CRTC) déu dwoc huy déng tir ngudn vén tw nhan. ACV hién chi ndm 10%
cb phan tai AHT va CRTC.

BIEU DO 4: Co’ cau ¢b déng ciia CRTC BIEU DO 5: Co’ ciu ¢b dong ctia AHT

u |PP Group 10%
= CTCP Viét Xuan M&i 10% Taseco & AOV
Vietjet Air (VJC - HOSE) EACV
80%
ACV ® Hancorp

Nasco Logistics

Ngudn: Bang ky kinh doanh ngay 6/7/2016 cia CRTC, FPTS Research Ngudn: BCTC 2017 Hancorp, BCTC 2017 cia ACV, FPTS Research

Tuy nhién, ACV van dang doc quyén trong hoat déng kinh doanh duéi tw cach nha khai thac
cang hang khong san bay duy nhét tai Viéet Nam. Hién tai, ACV dang tham gia hoat dong & Nha
ga Quéc té Ba Nang & hai mang la diéu phdi chung hoat déng trén dia ban cang (théng qua hop
doéng giao két) va dam bado an ninh hang khéng (theo quy dinh ctia phap luét, lwc lwgng an ninh
hang khéng hién nay chi cé 1 hé théng do ACV thyc hién trén ca nwéc). Cac hoat dong kinh
doanh khac AHT hoan toan déc lap.

ACV cho biét muén ting s& hiru tai AHT va CRTC, tuy nhién hién tai rat khé thuyét phuc cac dbi
tac ban lai cé phan cho ACV.

QUAN DIEM DAU TU’ VA DINH GIA

Trong ngan han 2018-2019, ching téi khuyén nghi ddi véi ACV. Nam 2018, vi chua
b&o tri dwdng bang nén tinh hinh hoat déng kinh doanh clia ACV van tiép tuc tang trwdng. Tuy
nhién, nam 2019, ACV sé& phai bao dwéng 2 dworng bing nhw da néu trén, diéu nay cé thé
lam giam lwong hanh khach, hang héa va sé6 lwot ha cat canh ma ACV phuc vu. ACV sé
doéng clra dudng bang dé bao dwéng trong 4 thang mua thap diém nam 2019 (chung t6i gia dinh
di&n ra tir thang 8-11). Tac doéng cla viéc nay dén doanh thu va loi nhuan ctia ACV ndm 2019 sé
phu thudc vao viéc cac dwong bang nay dwoc tam ngwng hoat dong trong mét khodng théi gian
lién tiép hay theo tirng giai doan dé bao tri trong 4 thang, va cach thirc cac hang hang khéng &ng
pho, tai co cAu ddi bay, tuyén bay va khung thoi gian bay. Tuy nhién, chiing téi cho rang rdi ro vé
mat ky thuat nay cé thé sé anh hwéng dén doanh thu va lgi nhuan cia ACV trong ndm 2019.

Trong trung han, ching t6i danh gia vé tiém nang téng trudng va mic dinh gia ctia ACV so voi

céac doanh nghiép twong déng trén thé gi¢i nhw sau:

A
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Chung t6i tién hanh loc ra nhém cac doanh nghiép cang hang khéng trén thé gi¢i dé so sanh voi
ACV va nhan thay c6 4 doanh nghiép la: Airport of Thailand (Thai Lan), ADP Group (Phap),
Malaysia Airport (Malaysia) va Grupo Aeroport (Mexico) la nhirng doanh nghiép c6 hoat dong
kinh doanh gan nhu twong tw ACV khi dang quan Iy va khai thac nhiéu san bay. Trong dd, néu
xét vé quy mé va téc dd ting trwdng cta lwong hanh khach thi Airport of Thailand (AOT) la
doanh nghiép gan nhw twong dong nhat véi ACV. Chung t6i van gilr cac doanh nghiép khac
trong bang so sanh ngoai 4 doanh nghiép trén dé Nha dau tw c6 thé dé dang hon trong viéc so
sanh quy mé ciing nhu téc do tang trwdng ctia ACV so véi cac doanh nghiép khac trén thé gidi.
Trong giai doan 2012-2017, ACV la doanh nghiép cé lwgng hanh khach phuc vu tang trwdng cao
nhéat véi CAGR la 29,3%/nam, ding thi hai la AOT véi CAGR dat 19,8%/n&m.

BANG 7: So sanh ACV va cac cong ty trong nganh trén thé gi¢i

Lwong CAGR Vén

S —— khr?énchh khhaéncr;] (th::u -7 ! 5 2%’1E7 PIB  EVIEBITDA
2017  2012-2017  USD) )
AIRPORTS OF THAILAND 6 129,2 198% 31,333 1678 648 7.7 9,7 na 570 166 181 459 73 20,1
ADP 14 1015 2,7% 21,633 4086 623 22,7 340  na 429 124 1088 31,9 40 147
MALAYSIA AIRPORTS HLDGS BHD 39 96,5 7,5% 3718 1083 55 115 237  na 395 19 616 974 18 102
BEIING CAPITAL INTL AIRPO-H 1 95,8 3,2% 6113 1418 386 9,7 46,2 na 51,9 128 233 151 18 8,6
GUANGZHOU BAIYUN INTERNATI-A 1 65,8 6,4% 5087 1,029 248 9.4 140 398 414 123 290 208 22 na
FRANKFURT AIRPORT 1 64,5 2,3% 9163 3316 364 135 39,2 na 34,3 85 1125 229 20 115
SHENZHEN AIRPORT 1 45,6 8,7% 2526 503 102 8,6 169 271 365 6,0 ; 21 15 116
SYDNEY AIRPORT 1 433 3,3% 12,146 1,137 268 8,7 8,7 na 80,6 403 14034 461 252 20,5
GRUPO AEROPORT DEL SURESTE-B 9 31,1 10,0% 4960 754 329 20,1 553 508 960 238 524 168 37 142
KOBENHAVNS LUFTHAVNE 1 20,2 4,6% 7129 674 198 0.4 2,7 na 504 422 1882 348 142 19,2
FLUGHAFEN WIEN AG 1 28,7 6,9% 3327 851 131 16 16 na 429 106 333 239 25 9,9
XIAMEN INTERNATIONAL AIR-A 1 24,5 7,.1% 970 250 64 10,2 31 37,6 na 122 na 151 18 na
AUCKLAND INTL AIRPORT LTD 1 214 8,8% 5525 461 183 9,6 158 na 75.1 64 510 221 19 21,0
MALTA INTNL AIRPORT-A SHARES 1 6,0 10,5% 777 93 27 12,7 151 na 592 267 345 276 7.0 135
TRUNG BINH 6 55,9 7,3% 8172 1,238 259 11,1 345 388 551 166 1763 318 55 153
TRUNG V| 1 445 7,0% 5306 940 223 9,7 155 387 51,9 124 517 240 24 139
| ACV VN Equity 204 94,1 29,3% 8701 609 180  121% 21,9+ 408 630 158 529 475 7.1 21,9 -:
T o e o —— —— —— S S S S S S S S S S S S S S S S S S S S S S S S S S S S S S S S S S S S S S S S S S S S S S S S S S S S S S — -l

Nguén: Bloomberg, FPTS Research
* Doanh thu va loi nhuan da diéu chinh nhing khac biét trong viéc ghi nhan doanh thu ha cét canh, thoai von SAS ttr céng ty con thanh LDLK va céac khoan lai tai chinh bat thuong
Céc gié tri tinh toén déu Iay cho ndm 2017 hodc thoi diém 31/12/2017, Thj gia c6 phiéu Iy theo thoi diém hién tai,
Ngoai ra, ching téi s& dung chi s6 EV/EBITDA dé so sanh dinh gia git*a ACV va cac doanh
nghiép cang hang khéng khac trén thé gidi, Nguyén nhan chuing t6i st dung hai chi sé nay la do:
= Thoi gian khdu hao céc tai san cb dinh ctia ACV va cac doanh nghiép cang hang khéng
khac cé sw khac biét rat Ion, cu thé:
o ACV khau hao nha xwéng, vat kién tric 5-25 nam, cac doanh nghiép khac khau hao 15-50 ndm.
o May méc, thiét bj dwoc ACV khau hao 3-7 ndm, cac doanh nghiép khac khau hao 5-25 nam.
o  Céc tai san khac nhw may maéc, thiét bi, phwong tién van tai cia ACV c6 thoi gian khdu hao twong
ddng vai cac doanh nghiép khac, déu trong khoang 5-10 nam.

= Hai chi sb P/E va P/B déu bi anh hwéng béi chinh sach khu hao, vi thé chi s EV/EBITDA
la thich hop nhét.

Tai mirc gid déng clra ngay 10/05/2018, EV/EBITDA 2017 cta ACV 1a 21,9x; thdp hon so véi
murc 29,1x cla doanh nghiép twong ddng nhét 1a AOT. Trong khi do, tbc dd tang trudng lwong
hanh khach ctia AOT trong 2012-2017 lai th4p hon so v&i ACV (19,8%/n&m so véi 29,3%/nam).
Bén canh dé, trién vong trong trung han ctia ACV dwoc ching t6i danh gia con nhiéu dw dia ting
trwdng do: (Xem thém phan Phu luc)
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= Nganh hang khéng Viét Nam dang téng trwdng nhanh, Theo IATA, Viét Nam 1a quéc gia
dirng thtr 5 vé ting trwdng lwong hanh khach di chuyén hang khéng trong giai doan 2015-
2035.

= ACV véi vi thé 1a don vi quan ly va van hanh 22 cang hang khéng trén ca nwédc sé duoc
hwéng loi 1on tr sy tang trwdng clia nganh hang khéng Viét Nam.

= Doanh thu phi hang khéng con nhiéu tiém néng tang trwéng.

O mot cau chuyén khac, Bd Giao théng Van tai cé thé sé tién hanh thoai vdén ACV trong ndm
2019-2020. Vé phia Nha nwéc, nhiéu kha ndng cling s& mudn thoai @ mét mire gia cao cho con
ga dé trisng vang ACV (twong tw nhu thwong vu ban vén ctia SABECO) trong bdi canh Viét Nam
dang la mét trong nhirng thi trweong hang khéng tang trwdng nhanh nhét trén thé gidi.

Dwa trén nhitng phan tich trén, chung téi dwa ra nhan dinh TICH CU'C trong trung han déi véi
ACV.

Nha d4u tw can can nhac nhirng rii ro khi dau tw vao ACV nhu sau:

Rui ro kinh té: Linh vyc kinh doanh cang hang khéng nhay cdm véi nhirtng bién dong kinh té
toan cau néi chung va kinh té Viét nam néi riéng. Khiing hoang kinh té sé& lam gidm thu nhap binh
quan cla hanh khach, do dé nhu cau di lai, du lich ciing nhw chi tiéu cho cac dich vu tai cang
hang khéng ciing dwoc cat giam.

Rui ro chinh tri: Cac sw kién bat kha khang cta thé gidi co thé gay bat n va anh hwéng tiéu
cwe dén lwong hanh khach va hang héa quéc té luan chuyén ctia ACV.

Rui ro dich bénh: Sw bung phat ctia cac dich bénh tai cac qubc gia sé gay &nh hwéng bét loi
cho nganh hang khéng néi chung va linh vwc kinh doanh cédng hang khong tai Viét Nam noi
riéng, thé hién qua gidm nhu cau di lai trén cac tuyén bay quéc té va cac hang hang khong cé thé
céat gidm tan suét clia cac chuyén bay.

Rui ro tir cac hoat déong dau tw: Hoat dong dau tw xay méi va mé rong san bay gan lién véi ké
hoach phat trién kinh t& ving mién clia qudc gia va theo chinh sach ctia Nha nuéc, vi vay ACV
c6 thé sé phai dau tw nhirng san bay méi & nhirng dia phwong chua hiéu qua kinh té dan téi lam
gidm hiéu qua hoat déng chung cta ACV.

Rui ro ty gia: Hién ACV dang c6 khodn vay bang ddng JPY chiém 77% trong téng no vay cla
ACV. Do dé néu ty gia VND/JPY téng sé& khién ACV phai ganh chiu cac khoan 16 ty gia l1am anh
hwdng dén Két qua kinh doanh cla doanh nghiép.

A
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Quay lai PHU LUC: PIEM NHAN PAU TU CUA ACV
Nganh hang khong Viét Nam dang tang trwwéng nhanh

Theo CAPA, nganh hang khong Viét Nam dwoc danh gia con nhiéu tiém ndng véi dan sé 1én dén
93 triéu dan nam 2016, co ciu dan sb twong dbi tré va dang trong qua trinh dé thj hda.

Chinh pht va Bo Giao théng Van tai dang tap trung phat trién, thic day ndng lwc canh tranh cla
nganh bang cach xay dwng méi va mé réng, nang cip cac san bay hién cé.

Viét Nam la mét trong nhirng thi trwdng c6 nganh hang khéng phat trién nhanh nhat khu vwe, cu
thé sé lieu tr IATA cho thdy Viét Nam dirng th& 5 vé ting trwdng lwong hanh khach di chuyén
hang khéng. Thi trwdng ndi dia Viét Nam da tang tr 12 triéu hanh khach nam 2012 Ién 28 triéu
hanh khach ndm 2016, twong dwong véi téc d6 tang trudng kép (CAGR) 1a 23,6%/nam.

Du lich Viét Nam dang phat trién nhanh, lwgng khach quéc té du lich dén Viét Nam da cham méc
12,9 triéu khach nam 2017, tang manh hon 30% so v&i nam 2016. Bén canh do, thu nhap binh
quan dau nguoi tai Viét Nam dwoc IMF dy bao téng trwdng kha quan trong nhivng nam téi. Dong
vbén dau tw FDI vao Viét Nam van dang tdng nhanh, thic ddy nhu cau van tai hanh khach l1an
hang héa. Ty 1& ngwdi dwoc bay clta Viét Nam con thap, dat 68,2% nam 2016, thap hon so v&i
marc 77-83% cla cac quéc gia khac trong khu vwec. Bén canh do, Viét Nam ciing la quéc gia
dwoc dw bao cé tdc do tang trwdng nganh du lich cao nhét trong khu vue, dat 7,9%/ndm trong
giai doan 2015-2020.

BIEU DO 2: Ty lé nguwei dwoc bay 2016 BIEU DO 3: Dw bao ting trwéng du lich quéc té 2015-2020
100% 9.0% 7 5% 7,9%
0 83,5% 0, 5%
Tow  B0S% T2 i o 6,5% 6,6% 6,8% 7,0%
80% 68,2% 7,0% ' !
6,0%
60% 5.0%
0,
20% 4,0%
3,0%
20% 2,0%
1,0%
0% 0,0%
Viét Nam Philippines Indonesia Malaysia Thai Lan Singapore Philippines Malaysia ThailLan Indonesia Viét Nam
Nguén: FT Confidential research, FPTS Research Nguén: FT Confidential research, FPTS Research

Theo sb liéu ctia Tdng cuc théng ké cho thay réng, phan I&n khach du lich dén Viét Nam (khach
inbound) chd yéu di chuyén bang dwong hang khéng, véi ty trong hon 84% trong nam 2017, Day
la diéu hop Iy vi: (1) Dia hinh bi chia cét va co sé& ha tang dwong bo chwa phat trién tai cac qubc
gia Chau A va (2) Du lich bang dwdng bién tén nhiéu thei gian hon, ddng thdi diéu kién tw nhién
nhw gid, bdo, say séng... ciing la nguyén nhan khién khach du lich di chuyén bang dwéong bién
van chiém ty trong rét nhé, chi khoang 3%.

BIEU PO 4: Co cau phwong tién di chuyén cla BIEU PO 5: Khach quéc té dén Viét Nam theo phwong tién di chuyén
khach quéc té ndm 2017 2000-2017
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Nguén: Téng cuc Du lich Viét Nam, FPTS Research Nguén: Téng cuc Du lich Viét Nam, FPTS Research
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Theo s6 liéu théng ké tlr Téng cuc Du lich, Trung Québc la québc gia cé lwong khach du lich dén
Viét Nam chiém ty trong I&n nhét trong giai doan 2011-2017 véi CAGR la 18,9%/n&m. Nam 2017,
lwong khach Trung Quéc dén Viét Nam dat 4,0 triéu lwot, tang 48,6% YoY va chiém 31,0% téng
lwot khach québc té dén Viét Nam. Theo China Tourism Academy, nh& cac chinh sach néi 1dng vé
thi thwe, mot sé qudc gia da vwon 1én trd thanh diém dén wa thich cGa khach du lich Trung Quéc
nhw Viét Nam, Philippines, An D6, Céac tiéu vwong quéc A Rap thdng nhat, Nhat Ban hay Sri
Lanka... Xu hwéng du lich ctia khach Trung Quéc ciing dang dan chuyén dich tir tham quan va
mua sdm sang tan hwéng ky nghi. Do van dé 6 nhiém khong khi & Trung Quédc, cac diém dén co
khéng khi trong 1anh va méi trwdng tw nhién khéng & nhiém dang ngay cang dwoc wa thich hon,
d&c biét la cac dao va vung bién. Lwong khach Iwa chon du lich d&o chiém t6i 30% téng sé du
khach Trung Quéc du lich nwédc ngoai.

BIEU BO 6: Top 10 quoc gia c6 ligng khach du lich den Vigt Nam BIEU DO 7: Khach du lich Trung Quéc dén Viét Nam 2011-2017

nam 2017
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Nguén: Téng cuc Du lich Viét Nam, FPTS Research Nguén: Téng cuc Du lich Viét Nam, FPTS Research

Theo thdng ké cla chung t6i, du da tdng dot bién trong mot vai nam vira qua, lwong khach Trung
Quéc du lich nwéc ngoai van it hon 10% tdng dan sé cla qudc gia nay, va cling mai chi cé 10%
dan sb Trung Québc s& hiru hod chiéu, cho thay tiém nang rat Ién cda thij triedng du lich tir khach
Trung Quéc. Do dé, ching téi cho rang Viét Nam sé tiép tuc dwoc hwdng loi 16n tir lwong khach
tiém nang nay. Va véi xu huéng lwa chon bién va dado du lich ctia khach Trung Québc nhw ching
t6i vira néu trén, Nha Trang va Da Néng |a hai dia diém sé dwoc hwdng loi, nhat 1a khi cac nha
ga hanh khach quéc té maéi tai Cam Ranh va Da N8ng dang va sap di vao hoat dong.

BANG 1: Top 10 dao la diém dén cta khach du lich

Trung Quéc nim 2016 BIEU PO 8: Co ciu khach du lich dén Nha Trang 2014-10T,2017

STT Pao Québc gia Nghin lurot khach
- 1.600
1 Phuket Thai Lan
1.400
2 Bali Indonesia
. . . 1.200
3 Jeju Han Quoc 1,000
4 Okinawa Nhat Ban 800 .
5 Boracay Philppines 600
6 Maldives Maldives 400
7 Sabah Malaysia 200 e |
Y 239 229 252 [ 294 [
8 Nha Trang Viét Nam
9 Saipan My 2014 2015 2016 10T.2017
10 Sri Lanka Sri Lanka Nga ®Trung Quéc ~ Khac
Ngudn: China Tourism Academy, FPTS Research Ngudn: S& Du lich Khanh Hoa, FPTS Research
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ACV véi vi thé l1a don vi quan ly va van hanh 22 cang hang khéng trén ca nwéc sé dwoc
hwéng loi Ion tir sw tang trwdng ctia nganh hang khéng Viét Nam

Tinh dén th&i diém hién tai, Viet Nam c6é 21 cang hang khong dang khai thac (khéng tinh cang
Na San da dng khai thac tlr ndm 2004), cu thé gém:

= 8 cang hang khoéng quéc té: Noi Bai, Cat Bi, Pa Nang, Cam Ranh, Pha Bai, Tan Son Nhét,
Cén Tho, Phu Quéc.

= 13 cang hang khong noi dia: Pién Bién, Ddng H&i, Vinh, Phu Cat, Tuy Hoa, Pleiku, Chu
Lai, Lién Khiéng, Buén Ma Thuét, Ca Mau, Rach Gia, Con Dao, Tho Xuan.

Hién tai, Téng Céng ty Cang hang khéng Viét Nam (ACV) la don vi van hanh va khai thac cang
hang khéng duy nhét tai Viét Nam, théng qua viéc s& hiru va van hanh 21 cang hang khéng trén.
Du vi tri 21 c&ng hang khéng trai dai tir Bac vao Nam, tuy nhién hoat dong van hanh cang hang
khong tai Viét Nam lai kha tap trung khi ba cdng hang khéng Tan Son Nhat, Noi Bai va Ba Ning
chiém dén 70% cong suét thiét ké va 78% lwong hanh khach ndm 2016.

BIEU DO 9: Thi phan céng suat cang hang khéng 2016 BIEU DO 10: Thi phan lwgng hanh khach dén cang 2016

Da Nang;
11,0%

Noi Bai; o
25,0% Né6i Bai;
26,9%

Ngudn: ACV, FPTS Research Ngudn: ACV, FPTS Research

Mac du & thoi diém hién tai, ACV khoéng con vi thé ddc quyén trong quan Iy va van hanh cac
cang hang khong, cu thé 3 cang hang khéng Van Bén (dang dwoc xay dwng bdi SunGroup), Nha
ga quéc té Ba Néng (da hoat dong tlr 05/2017, dwoc diu tw va van hanh bdi CTCP Dau tw Khai
thac Nha ga Quéc té Pa Nang — AHT) va Nha ga quéc t& Cam Ranh (di vao hoat dong khoang
thang 07/2018, dwoc dau tw va van hanh bdi CTCP Nha ga Quéc té Cam Ranh — CRTC) déu
duwoc huy déng tlr ngudn vén tw nhan, ACV hién chi ndm 10% cb phan tai AHT va CRTC. Tuy
nhién, ACV van dang doc quyén dwéi tw cach nha khai thac cang hang khong san bay duy
nhét tai Viét Nam. Hién tai, ACV dang tham gia hoat dong & Nha ga Quéc té Da Néng & hai
mang la: diéu phdi chung hoat déng trén dia ban cang (théng qua hop ddng giao két) va ddm bao
an ninh hang khong (theo quy dinh cda phap luat, Iwc lwgng an ninh hang khéng hién nay chi cé
1 hé théng do ACV thuc hién trén ca nuéc).

BANG 2: Cac cang hang khong Viét Nam

Céng suét phuc

S6 lwong hang

STT Loai hinh Cang hang khong vu hang khach khach nim 2016 Hiéu suat
(khach/nam)
1 Tan Son Nhét TP,HCM 28,000,000 32,386,120 116%
2 Noi Bai Ha Noi 21,000,000 21,538,750 103%
3 Pa Nng Pa Néng 10,000,000 8,805,820 88%
4 Cang hang Phu Quéc Kién Giang 2,650,000 2,127,150 80%
5 khong quocté  canp The Can Tho 3,000,000 577,736 19%
6 Phu Bai Hué 1,500,000 1,452,000 97%
7 Cam Ranh Khanh Hoa 2,500,000 3,948,104 158%
8 Cat Bi Hai Phong 4,000,000 2,110,080 53%
9 Cang hang Vinh Nghé An 2,000,000 1,650,967 83%
10 khéng ndidia | jen Khuong Lam Déng 2,000,000 1,250,118 63%
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11 Buén Ma Thudt Dak Lak 1,000,000 981,018 98%
12 Rach Gia Kién Giang 200,000 49,192 25%
13 Ca Mau Ca Mau 200,000 39,722 20%
14 Cén Dao .?.ééu Ria - Ving 400,000 278,015 70%
15 Tuy Hoa Pht Yén 550,000 289,915 53%
16 Dién Bién Dién Bién 300,000 84,266 28%
17 Déng H6i Quang Binh 500,000 339,784 68%
18 Chu Lai Quang Nam 500,000 309,008 62%
19 Pleiku Gia Lai 1,000,000 306,618 31%
20 Phu Cat Binh Binh 1,500,000 857,115 57%
21 Tho Xuan Thanh Héa 1,200,000 684,856 57%
22 Na San Son La Pa dwng hoat dong ttr nam 2004

Téng cong 84,000,000 80,066,444 95%

Nguén: ACV, FPTS Research
Doanh thu phi hang khéng con nhiéu tiém nang ting trwéng

Tdng Iwong hanh khach di qua toan hé théng cang clia ACV thudc nhém dau vé quy md hanh
khach trong khu vwc. Nam 2017, téng lwong hanh khach théng qua hé théng cadng hang khéng
cla ACV dat 94,1 trieu khach, chi dirng sau AOT (don vi quan ly cac san bay & Thai Lan) voi
129,2 triéu khach va Malaysia BHD (quan ly cac san bay tai Malaysia) v&i 96,5 triéu khach va cao
hon nhiéu so v&i cac cadng hang khong 16n cla cac quéc gia khac trong khu viwe nhw Chek Lap
Kok Airport (HongKong) v&i 72,7 triéu khach va Changi Airport (Singapore) v&i 62,2 triéu khach...

BIEU PO 11: Quy mé hanh khach cia ACV so vé&i cac cang hang BIEU DO 12: Quy mé doanh thu ctia ACV so véi cac cang hang
khéng trong khu vwec 2017 khéng trong khu vwc 2017
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Nguén: Béo céo thurong nién ndm 2017 cda cac don vj, FPTS Research Nguc‘in: Béo céo thuong nién ndm 2017 cda céac don vi, FPTS Research

Tuy nhién, quy md doanh thu cla ACV chua phat trién twong xing véi quy mé hanh khach.
Thuec té, doanh thu nam 2017 ctia ACV chi bang 36,8% va 57,0% con sb doanh thu ctia AOT va
Malaysia BHD, trong khi quy mé hanh khach dat 72,8% va 97,5% quy md hanh khach cta hai
don vi trén. Diéu nay mot phan xuét phat tir ty trong hanh khach quéc té qua hé théng cang cua
ACV chi khoang 32,2%; thdp hon nhiéu so v&i AOT la 56,1% va Malaysia BHD 51,3%; mac du
phi phuc vu hanh khach quéc té ctia ACV thudc nhém cao so véi cac cadng hang khong trong khu
Ve,

A
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BIEU DO 13: Ty lé hanh khach quéc té ctia ACV thudc BIEU PO 14: Doanh thu phi hang khéng trén mét hanh khach cia ACV
nhém thép so vé&i khu vuwe thudc mirc thap so v&i khu v
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Ngudn: Bdo cao thuong nién ndm 2017 ctia cac don vi FPTS

Ngudn: Bao céo thudng nién ndm 2017 cta céc don vi FPTS Research
Research

Nguyén nhan khac dén tir sw phat trién con nhiéu han ché cta cac dich vu di kém cé gia tri gia
tang cao cho hanh khach tai cac nha ga san bay. Theo tinh toan ctia chung t6i, doanh thu phi
hang khéng trén mot hanh khach qua hé théng cang ciia ACV chi dat 1,4 USD/hanh khach, thap
hon nhiéu so v&i mirc trung binh clia khu vee Chau A Thai Binh Dwong 1a 10 USD/hanh khach
hay hai quéc gia gan nhat la Thai Lan (5,8 USD/hanh khach) va Malaysia (4,2 USD/ hanh khéach).
Hién tai, cac don vi quan ly san bay trong khu vuc thwong trién khai dau tw dw an nha ga san
bay tich hop bao gdm mét chudi cac dich vu nhw khu mua sédm (shopping mall), lwu tru
(accommodation) va dich vu an ubng rat da dang. Trong khi tai hai cang Ién ctia ACV |a Tan Son
Nhét va Noi Bai, cac dich vu phi hang khéng con kha r&i rac va don gian.

BIEU DO 15: Mrc phi phuc vu hanh khach quéc té cia ACV thudéc nhém cao so véi khu vee 2017
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Nguén: Quy dinh mic phi céc don vj cdng hang khéng, ACV, FPTS Research

Hai yéu tb trén vira Ia han ché vira cho thay tiém n&ng phat trién nganh cang hang khéng Viét
Nam néi chung va quy mé doanh thu ciia ACV ndi riéng con rat I1én. Dong vén dau tw FDI ting
manh vao Viét Nam cung véi sy téng trudng clia lwong khach québc té du lich dén Viét Nam ky
vong sé 1a doéng luc tang trwdng chinh cho khéi khach quéc té dén Viét Nam trong cac ndm téi,
t d6 giup m& rong doanh thu nhém dich vu phi hang khéng ctia ACV. Tuy nhién, d& nam bét
dugc co hoi tang trwdng nay, ACV phai trién khai nhanh cac ké hoach gia tdng cong suét, dac
biét d6i v&i hai cang hang khéng Tan Son Nhat va Noi Bai hién dang qua tai vé lvong khach,

(Nha déau tw c6 thé lién hé Bo phén Tw vén dau tw dé xem thém Béo cdo nganh Hang khéng
thang 4/2018 cta FPTS)

A
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Tuyén bd mién trach nhiém

Cac théng tin va nhan dinh trong bao cao nay dwoc cung cap bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi la
dang tin cay, cé sdn va mang tinh hop phap, Tuy nhién, ching tdi khédng ddm bao tinh chinh xac hay ddy dd cta cac
théng tin nay,

Nha dau tw s dung bdo cdo nay can lwu y ring cac nhan dinh trong bdo cdo nay mang tinh chéat chd quan cla
chuyén vién phan tich FPTS, Nha dau tw s& dung bdo cdo nay tw chiu trach nhiém vé quyét dinh cGa minh,

FPTS c6 thé dwa vao cac thdng tin trong bao céo nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma
khéng bi phu thudc vao bat ky rang budc nao vé mat phap ly dbi véi cac théng tin dua ra,

Tai thoi diém thwe hién bao cao phan tich, FPTS nam gi 0 ¢d phiéu ACV va chuyén vién phan tich khéng nam gid
béat ky ¢ phiéu nao ctia doanh nghiép nay,

Cac théng tin c6 lién quan dén chirng khoan khac hodc cac théng tin chi tiét lién quan dén c6 phiéu nay cé
thé dwoc xem tai https://ezsearch fpts.com.vn hodc sé dwoc cung cap khi cé yéu cau chinh thirc
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