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TIEU PIEM

NGANH HANG KHONG THE GIO

Nganh hang khéng bao gém chudi dich vu tir van tai hang khéng, cadng hang khéng dén cac dich vu
phu tro hang khéng. Trong d6, van tai hang khéng dong vai trd quan trong nhét trong chudi gia tri
nganh; van tai hang khoéng phat trién thi cadng hang khong va céc dich vu phu tro sé hwéng loi theo.
Néu xem van tai hang khong 1a xwong séng ctia nganh, thi cang hang khéng Ia Ilinh vue chiu trach
nhiém cung cap co s& ha tang cho hau hét cac hoat dong ctia cac phan khuc kinh doanh khac trong
chudi gia tri nganh, la noi két ndi hé thédng hang khéng ctia mbi quéc gia véi cac phwong thire van
chuyén khac.

Nganh van tai hang khéng thé gioi

= Nganh van tai hang khéng thé gisi co thi trwdng kha tap trung, chi riéng hai khu vwc Chau A
Thai Binh Dwong va Chau Au da chiém dén 59% thi phan van tai hanh khach va 64% thj phan
van tai hang hoa.

= Nganh van tai hanh khach va hang héa hang khéng thé gi¢i hién dang trong pha tang truwdng
m&i sau giai doan ting trudng cham 2000-2004. Theo thdng ké cua IATA, toéc dd ting trudng
lwong khach luan chuyén (RPK) va san lwong hang héa luan chuyén (RTK) thé gi¢i giai doan
2012-2017 lan lwot dat 7,0%/nam va 4,3%/nam, cao hon mac 2-4%/n&m giai doan 1985-2005.
Pong lyc tang trwdng chinh ctia nganh trong giai doan sau dén t» phan khac hang khéng gia
ré (LCC). Thi phan cta cac doanh nghiép LCC tdng manh tr mirc 15,7% nam 2006 1én mirc
25,5% nam 2016.

= Trong khi d6, v&i xu hwéng “outsourcing” tir cac qudc gia phat trién, nhu cau van chuyén hang
héa bang duéng hang khéng dang ngay cang gia tang. Van tai hang khéng chi yéu van chuyén
cac mat hang c¢o gia tri cao nhw hang dién t, linh kién may mdc, hang thi trang, hang dé vé,
héa chét... Thi phan van tai hang héa hang khéng toan cau kha phan manh do chinh sach hé
tro cac hang hang khoéng ndi dia clia cac qudc gia. Cac tuyén van tai hang khéng ndi ving Chau
A — Thai Binh Dwong va Chau A Thai Binh Duwong — EU 1 hai tuyén van tai hang khéng 16n
nhéat thé gidi.

= Dy bao cho giai doan 2017-2036, nganh van tai hanh khach va hang héa hang khéng sé tang
trwdng voi tbc dd binh quan [a 4,7%/nam va 4,2%/nam, véi dong lwc chinh dén tr khu vwe
Chau A Thai Binh Duong.

Nganh cang hang khéng thé gi&i

= Cang hang khéng yéu cau vbn dau tw Ién va 14 tién dé cho sw phat trién kinh t& — x& hoi cta
mot qudc gia nén thuweng gan lién véi cac chinh sach quy hoach phat trién kinh t& — x& héi, Iinh
vic hoat ddng cé diéu kién va phai duoc sy chap thuan cla co quan quan ly Nha nuwéc cla
qudc gia dé.

= Pong lwc tang trwdng cta dich vu cang hang khoéng gén lién véi sw tang trudng clia nganh van
tai hang khoéng. Khach hang cla céng hang khong la cac hang hang khong, cac khoan phi dich
vu tai cdng hang khéng déu dwoc thu trye tiép hodc gian tiép qua cac hdng hang khéng. Vi thé,
doanh thu cla cang hang khong thuwdng bién dong cung chiéu véi san lwong cling nhw co ciu
hanh khach va hang héa luan chuyén qua cang tirng thai ky.
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= Pon gia cac loai dich vu cla cang hang khéng thwérng nam trong khung gia va muc gia quy
dinh cGia co’ quan quan ly. Hoat dong ciia cang hang khong dwa trén khai thac lgi thé kinh doanh
tw nhién cla tai s&n nén cac chi phi chd yéu la chi phi ¢b dinh, dé kiém soat va du bao.

*= Thi trwdng khai thac hanh khach va hang héa cla cac cadng hang khéng kha tap trung véi ty
trong hanh khach va hang héa théng qua 20 cang hang khong I&n nhat thé gidi [an Iwot chiém
18% tdng lwong hanh khach va 45% tdng san lwong hang héa. Chau A Thai Binh Duong la
khu virc c6 nganh cang hang khéng phat trién nhat thé gidi vi day ciing la khu vuc c6 nganh
van tai hang khéng phat trién nhét.

NGANH HANG KHONG VIET NAM

= Thitrwdng van tai hanh khach hang khong Viét Nam hién nay dang dwoc théng linh bdi 4 hang
hang khéng la: Vietnam Airlines, Vietjet Air, Jetstar Pacific va VASCO. Trong do, Vietnam
Airlines lan luvot s& hiru 68,85% va 51,00% cb phan tai Jetstar va VASCO. Do d6, cé thé noi

rang thi trwdng van chuyén hang khong Viét Nam 1a cudc “déi dau” gitra Vietnam Airlines va
Vietjet Air. Day ciing la hai hdng hang khéng dai dién cho hai mé hinh van chuyén khac biét:
hang khong truyén thdng va hang khéng gia ré, git¥a mé hinh quan ly Nha nwéc va tw nhan.

* Van tai hang hoa hang khéng chiém khoang 25% gia tri xuat, nhap khau cta Viét Nam. Hién co
55 hang hang khéong nwédc ngoai va 4 hang hang khéng néi dia hoat déng & Viét Nam. Trong
doé, bén hang hang khéng Viét Nam chiém ty trong tuyét déi trong cac tuyén ndi dia nhé chinh
sach bdo ho cla chinh pha. Con cac tuyén quéc té, wu thé thudc vé cac hang nwdc ngoai voi
82% thi phan. Cac tuyén van chuyén hang héa hang khéng quéc té chd yéu & Viét Nam 1a Chau
A — Thai Binh Dwong, EU va Bac My.

= Nganh van tai hang khong Viét Nam van dang trong qua trinh phat trién va dy bao sé téng
trwdng manh trong thdi gian téi, dwa trén cac dong lwe sau: (1) Sw phuc hdi ctia nganh Hang
khong thé gisi, (2) Viét Nam nam trong khu vuc hang khéng nang déng, (3) Hoat dong dau tw
va du lich tdng trwdng nhanh va (4) Mirc séng ngudi dan dwoc cai thién.

= Theo du bdo cla IATA, Viét Nam 13 thi trudng cé tdc do tang trudng cao thir 5 thé gidi vé lwot
khach hang nam trong giai doan 2015-2035, v&i CAGR dat 6,7%/nam, cao hon mirc 3,9%/nam
clia thé gi&i va 4,6%/nam cla khu vuc Chau A Thai Binh Duong.

= Nganh cang hang khoéng va cac dich vu hang khéng tai Viét Nam ciing dang trong qua trinh
phat trién nhd hwéng loi tir sw tang trwdng cldia nganh van tai hang khéng. ACV (Téng Céng ty
Cang hang khong Viét Nam — UpCom) hién nay la doanh nghiép doc quyén van hanh va khai
thac 21 cang hang khéng dang hoat dong trai dai tv Bac vao Nam cda Viét Nam. Tuy nhién,
thach thirc dat ra hién nay la viéc mé rong cong suat va xay dung cac san bay méi dé giam tai
cho hai san bay I&én la Tan Son Nhat va Noi Bai.

TRIEN VONG PAU TU NGANH

Dwa vao trién vong nganh hang khéng dwoc phan tich trén, chung téi danh gia vé mat hoat déng
kinh doanh clia cac doanh nghiép nhw sau:

Trong ngan han (dwéi 1 nam) va trung han (2-3 nam): TICH CUC

Déi véi nhém van tai hang khong: trién vong kha quan nhéd nhu cu dwoc dy bao tang trwdng manh
va cac doanh nghiép dang mé réng cac tuyén bay ciing nhw ddi bay. Khuyén nghj: TICH CU'C déi
v&i VIC va HVN. Tuy nhién, ching t6i danh gia vé téc do tang trwdng ctia VJC cao hon so véi HVN.
VJC hién dang di theo md hinh hang khéng gia ré. Thu nhap binh quan dau ngudi tai Viét Nam
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twong déi thap so véi khu vuce, Viét Nam dwoc danh gia 1a manh dat mau mé cho sy phat trién cda
hang khong gia ré.

Nhém cang va dich vu hang khéng: trién vong kha quan nhée huwéng loi tir nhém van tai hang khéng.
Chu y ACV véi vi thé doc quyén khai thac 21 san bay dang hoat dong trai dai ca nwédc va dwoc
hwéng loi tlr viéc tdng murc phi dich vu hang khéng va tiém néng téng doanh thu phi hang khéng.
Cau chuyén thoai vdn ciing la diém nhan cho ACV trong ngén va trung han. Ngoai ra, SCS va SGN
ciing 1a hai cb phiéu ching téi wa thich. Chung téi ciing danh gia cao AST vé& mat vi thé va hiéu qua
hoat ddng kinh doanh, tuy nhién viéc cau tric s& hiru phirc tap va lién tuc bién dong 1a mot diém
dang lwu y v&i cac nha dau tw. Do d6, ching t6i cho rang can thém thdi gian quan sat dé danh gia
mtrc dd &n dinh trong trung va dai han ctia AST dé ra quyét dinh dau tw phu hop.

Ngoai danh gia vé hoat ddng kinh doanh, nha dau tw can quan tam vé mic dinh gia cta cac doanh
nghiép trong nganh, dic biét 1a ddi véi hai doanh nghiép van tai hang khéng — mang ¢6 rdi ro cao
nhéat nhwng sinh 16 thap nhét trong chudi gia tri. Tai mirc gia dong ctra ngay 12/04/2018, EV/EBITDA
va P/B clia VJC lan lwot & 34,2 1an va 9,5 1an (EBITDA da loai bd lgi nhuan tir ban may bay), cao
nhét so v&i cac quéc gia trong khu viee Chau A Thai Binh Dwong. Trong khi d6, HVN cé EV/EBITDA
va P/B lan lwot 11,0 1an va 3,3 Ian, kha twong ddng so véi khu viee. Nhw chung t6i da phan tich k§
trong bdo cdo, cac hang van tai hang khéng déu phai déi mat véi rat nhiéu rdi ro, cu thé:

(1) M6t cu sdc kinh té nhé cé thé 1am sut gidm lwot khach va gia vé nghiém trong;
(2) Néu cé thém mot hang hang khong gia ré gia nhap sé tao cudc chién vé gia va

(3) Sw bién dong khé lwdng cla “bd ba” gia dau, ty gia va lai suat co thé lam gia tang chi phi
cac hang hang khéng, d&c biét anh huwdng Ién hon dén hang khong gia ré.

(4) VJC va HVN con c6 rui ro tir viéc ghi nhan lgi nhuan tr hoat ddng Sales and Leaseback doi
bay.

Trong dai han (3-5 nam):

Nganh hang khéng duoc du bdo sé van tang trwdng manh mé vé lwong hanh khach va hang héa.
Tuy nhién, can theo dbi vé tién dd mé rong céng suat tai cac cang hang khéng ctia ACV, dac biét la
viéc xay dwng san bay mai Long Thanh:

= Nhém nganh van tai hang khéng: tang trudng van tiép tuc dién ra vé lwong hanh khach va
hang hoa, tuy nhién can theo déi sat vé tinh hinh canh tranh trong nganh.

= Nhém cang va dich vu hang khéng: theo déi déi véi tién d6 mé rong cong suat cac cang
hang khéng dbéi véi ACV. Nhém dich vu hang khéng nhuw SCS can theo dai vé hiéu suét hoat
dong va kha ndng mé rdng cong suét, quan trong hon 1a ké hoach mé réng san bay Tan Son
Nhat sé cé anh hwéng I6n dén hoat dong kinh doanh ctia SCS. Cac doanh nghiép con lai nhw
NCT, NCS, MAS can theo ddi vé tinh hinh canh tranh va kha nang mé réng coéng suét.

= Chuy dbi véi SCS, SAS va SGN, ba doanh nghiép c6 thé sé tham gia hoat dong tai san bay
Long Thanh. San bay Long Thanh du kién sé di vao hoat déng ndm 2025 véi cong suét 25 triéu
hanh khach/nam trong giai doan 1.
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DANH MUC CAC TU VIET TAT

Full-Service Carrier — Md hinh hang khéng cung cap day du cac dich

ES© . . A g
vu (hang khoéng truyen thong)

LCC Low-Cost Carrier — M6 hinh hang khéng gia ré

Revenue Passenger Kilometers — Khach luan chuyén, 1a chi sé6 do
lwdng dung lwong khach van chuyén ctia mét Hang hang khong. Chi
s6 nay dwoc tinh bang cach 14y sb lwong khach van chuyén cé doanh
thu trén méi chang bay nhan véi chiéu dai chang bay d6

Available Seat Kilometers — Ghé luan chuyén, 1a chi sb do lwong
nang lwc van chuyén hanh khach ctia mét hang hang khéng. Chi sé
nay dwoc tinh bang cach lay sé lwong ghé mé ban trén médi chéng
bay nhan v&i chiéu dai chdng bay dé

Revenue Tonne Kilometers — Trong lwong hang héa luan chuyén, |a
chisé do lwdng dung lwong van chuyén hang héa ctia mét hang hang
RTK khong. Chi s nay dwoc tinh béng cach lay tdng trong lveng hang
héa dwoc van chuyén trén méi ching bay nhan véi chiéu dai chang
bay do

Available Freight Tonne Kilometers — Tai luan chuyén, la chi s do
lwdng nang lwe van chuyén hang héa clia moét hang hang khéng. Chi
sb nay dwoc tinh bang cach lay tdng tai hang héa cung rng trén méi
ch&ng bay nhan véi chiéu dai chang bay do

Load Factor — Hé sb tai. Chi sd nay dwoc tinh bang céng thirc:
LF RPK/ASK (d6i v&i hé sb tai hanh khach) hodc RTK/AFTK (dbi véi hé
sb tai hang hoa)

Revenue per Available Seat Kilometer — Doanh thu trén moét ghé

RPK

ASK

AFTK

RASK )
cung trng

CASK Cost per Available Seat Kilometer — Chi phi trén mét ghé cung &ng

IATA International Air Transport Association — Hiép héi Van tai Hang khéng
Quéc té

ICAO International Civil Aviation Organization — Té chirc Hang khéng Dan
dung Quéc té

CAPA Center for Asia Pacific Aviation — Trung tdm hang khéng Chau A Thai
Binh Dwong

CAAV Civil Aviation Authority of Vietnam — Cuc Hang khong Viét Nam

A
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A. NGANH VAN TAI HANG KHONG THE GIOI
l.  Lich sir phat trién nganh van tai hang khong thé gii
Trwéde nam 1914: Théi ky so khai

Nganh hang khéng xuét hién vao dau nhirng nam 1900 khi nhirtng nha thiét ké may bay (airplane
designer) & mot sé qudc gia thanh céng trong viéc thir nghiém nhirng chuyén bay dau tién. Vao
ngay 17/12/1903, Orville va Wilbur Wright da phat minh thanh cong may bay déng co dau tién sau
bdn ndm nghién ctru. Chuyén bay dau tién chi kéo dai trong 12 gidy, véi do cao 37 mét tai Kitty
Hawk, North Carolina.

Giai doan 1914-1918: Nganh hang khéng trong Chién tranh Thé gi&i thiv |

Khi Chién tranh Thé gi&i thir | xay ra, cac nghién ctru cGa nganh hang khong chid yéu tap trung dap
&¥ng nhu cau st dung may bay cta cudc chién. Trong giai doan nay, gia may bay tang rat nhanh vi
nhu cau tang cao tlr Chinh pha. Diém ndi bat cta nganh Iic bay gi¢ la sy phat trién va cai tién vé
coéng nghé, dong co may, thé hé may bay ngay cang mé rong vé kich c¢& va da dat dén tbc do 130
d&m/gi¢r, nhanh gép hai lan so véi thé hé may bay trong giai doan truwéc. Vao cubi giai doan két thic
Chién tranh Thi 1, nguén cung may bay van dw thira trong khi nhu cau ti» Chinh pha khéng con, gia
may bay suy gidm nghiém trong, nhiéu doanh nghiép san xuét may bay phai tuyén b6 pha san.
Nganh hang khéng roi vao suy thoai.

Trong giai doan nay, dwéng st dwoc chu trong dau tw va cé tbc do di chuyén ngang bang véi may
bay, vi thé nhu cau van chuyén hanh khach va hang héa bang dwdng hang khéng van chwa phat
trién.

Giai doan 1918-1963: Ky nguyén cta Airmail (Bwu pham gri bdng may bay)

N&m 1918, dich vu van chuyén bwu pham béng may bay (Airmail) chinh thirc ra d&i. Quan ddi Hoa
Ky da chuyén giao trach nhiém gt buwu phdm bang may bay cho Buu Bién Hoa Ky (US Post Office).
Bwu pham dau tién dwoc gi di gilra College Park, Maryland va Chicago. Doanh thu ttr dich vu
Airmail 14 nén tang dé tiép tuc xay dwng va phat trién nganh hang khéng trong nhirng ndm sau ndm
nay.

Ciing trong giai doan nay, chiéc may bay phan lwc dau tién dwoc ra ddi dé phuc vu cho nhirng
chuyén bay dwdng dai. May bay phan lwc dau tién dwoc san xuat cho muc dich quan su tai Durc,
nhwng sau dé da dwoc dung cho Iinh vie thwong mai. Céng ty British Overseas Airways Corporation
— hang may bay do chinh phd Anh thanh lap da khai thac tuyén bay dau tién gitra London va
Johannesburg vao nam 1952. S4u ndm sau, may bay Boeing 707 ra ddi, bat dau dwoc st dung cho
dich vu van chuyén xuyén Dai Tay Dwong. Day ciing 1a “dau méc” mé ra ky nguyén méi clia nganh
hang khong.

Giai doan 1964-1973: Phat trién
Giai doan nay, nganh hang khong bat dau phat trién manh. S lwong hanh khach va hang héa van

chuyén hang khéng tdng manh va lién tuc, cao gap 2,7 1an so véi giai doan trwdce. Téc dd tang
trwdng cta nganh binh quan dat 10%/nam.

DPon dau xu hwéng téng clia nganh, nam 1971, Federal Express Corp (FedEx) da phat minh ra dich
vu van chuyén hang héa door-to-door bang dwéng hang khéng, véi cam két dam bdo hang héa
dwoc van chuyén dung han va dén tan noi cho khach hang.
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Giai doan 1974-1993: Khang hoang dau mé va nhieng thay d6i vé chinh sach

Giai doan nay, nganh hang khéng trai qua hai sw kién quan trong, dé 1a khiing hodng ddu mé va bai
bd nhitng quy dinh rang budc tr Chinh pha, khién nganh hang khéng tré nén canh tranh gay gét
hon.

Khaing hoang ddu mé nam 1975 khién chi phi dau vao ctia nganh hang khéng tdng manh. Véi chi
phi nhién liéu chiém dén 45-60% chi phi dau vao, gia dau tang khién cac doanh nghiép van tai hang
khéng bi suy gidam loi nhuan. Thém vao dod, viéc cac qudc gia phat trién bai bd nhirng quy dinh rang
budc gia nhap nganh, dan dén sy canh tranh trong nganh ngay cang gay géat. Loi nhuan cta nganh
gidm manh. Tuy nhién, day cling la giai doan chirng kién sw ting trwdng ngoan muc vé sb lvong
hanh khach va sb lwong san bay trén thé gidi.

Giai doan 1994-2002: Sw phat trién ctia mé hinh Hang khéng gia ré (Low-cost Carriers)

Vao gitra nhirtng nam 1990, thé gi&i bwédc vao giai doan toan cau héa, xac 1ap lai mé hinh kinh doanh
ctia nganh hang khéng. Cac doanh nghiép san xuét trén thé gi¢i bat du chuyén nha may san xuét
vao cac qudc gia c6 chi phi nhan cong ré nham cat gidm chi phi, ddng thdi thanh 1ap thém céc cong
ty con va trung tdm phan phdi nhdm mé réng quy mé & nhirng khu vuc khac trén thé gi¢i. Thwong
mai dién t& cling bat dau phat trién trong giai doan nay.

Luc nay, nganh hang khéng da cé sw thay ddi, cac doanh nghiép khéng ngirng mé rong doi bay, cai
thién co s& vat chat dé dap ng nhu cau ngay cang khat khe ctia khach hang va gia téng vi thé canh
tranh. Md hinh “hang khong gia ré” — Low-cost Carrier (viét tit LCC) bat dau phat trién. Mo hinh nay
cung céap dich vu bay cho khach hang véi gia thap, gay ap lwc gidm gia vé dbi véi cac doanh nghiép
hang khong truyén théng. Viéc ra doi ctia LCC da kich thich nhu cau st dung dich vu bay nhiéu hon
clia ngwdi dan. S6 lwgng hanh khach da ting khoang 50%, tir 1,3 ty ngudi nam 1994 1&n 2 ty ngudi
nam 2000. Hé sb tai (Load Factors) ciing ting t&r 66% nam 1994 1&n 73% nam 2000.

Tuy nhién, vao ngay 11/9/2001, cudc khing bd tai My da khién nganh hang khéng roi vao suy thoai.
Bbn chiéc may bay dan dung ché hanh khach dwoc diéu hanh béi hai hang hang khéng Ién clia
Hoa Ky la United Airlines va American Airlines, cat canh ti san bay tai Péng Bac Hoa Ky di dén
California da bi khéng tac b&i 19 tén khing b Al-Qaeda. Hai chiéc may bay trong sb d6 da dam vao
toa thap Béc va Nam cla khu phéc hop Trung tdm Thwong mai Thé gigi tai Thanh phd New York.
Nganh hang khéng suy thodi trdm trong, lwong hanh khach di chuyén bang duwéng hang khéng da
gidm 19,8% trong nam 2001.

Giai doan 2003-nay: Héi phuc va ting trwéng

Sau cudc suy thoai nam 2001, nganh hang khéng thé gi&i da hoi phuc va tang trwdng tré lai. Lwong
hanh khach va san lwong hang héa van chuyén hang khéng c¢b tbc dé tang trwdng binh quan 1an
lwot dat 6,7%/nam va 3,5%/ndm trong giai doan 2003-2017. Can lwu y trong giai doan nay, nganh
hang khong trai qua hai cudc suy thoai Ién:

= Thang 7/2003, dai dich SARS bung nd, bat dau tr Hong Kong, sau dé lan ra khap Chau A va
trén toan thé gi¢i. Nhiéu qudc gia da ra 1énh cdm nguoi dan di dén cac qudc gia khac nham
han ché sy lay lan clia dich bénh. Lwong hanh khach trong nam nay khéng tang trwdng so v&i
nam lién trwéc.

= Khing hodng tai chinh toan cau 2008-2009: Khing hoang tai chinh bung phat tai M§ va lan
réng ra toan cau. Nguyén nhan sau xa clia con dia chan tai chinh nay bat ngudn t& khing
hoang tin dung va bat dong san tai My. Nén kinh té My suy thodi, lwong hanh khach di chuyén
béng dwdng hang khong ctia thé giéi trong ndm 2009 gidm 10% so v&i ndm 2008.
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Il. Véng d&i nganh van tai hang khéng thé giéi

Chuing t6i str dung hai chi sé RPK va RTK dé xac dinh vong doi cla nganh vén tai hang khéng. Trong dé, RPK
thé hién nhu céu di chuyén bang duong hang khéng ctia hanh khéch va RTK thé hién nhu cdu van chuyén hang
héa bang duong hang khéng.

1. Vong d&i nganh van tai hanh khach hang khéng

BIEU DO 1: Lwong hanh khach luan chuyén bing dwéng hang khéng (RPKs)
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Ngudn: Economic Performance of the Airline Industry IATA 2017, FPTS Research

1. Khiing hoang dau mé 2. Chién tranh Iran-Iraq 3. Chién tranh viing Vinh
4. Khiing hoang tién té Chau A 5. Khing bb 9/11/2001 6. Dai dich SARS

7. Khiing hoéng tai chinh toan cau

Téc dd tang trwdng RPK cla thé gidi tir ndm 1990 d& cho thdy sy tang trudng cham lai, t&r mirc
binh quan 6-8%/nam giai doan 1970-1985 da giam con 2,4-3%/nam giai doan 2000-2005. Tuy nhién,
tr sau nam 2004 dén nay, téc do tang trwdng RPK thé gi¢i da cho thay dau hiéu téng trwdng nhanh
tréd lai va dang tién vé murc tang trudng manh cla qué khi, khoang 7%/n&m. Vi thé, chang téi cho
rang nganh van tai hanh khach hang khéong thé gi¢i dang bwéc vao pha ting trwéng méi ké
tlr sau nam 2004. Tuy nhién, dong lwc tang trwdng cla nganh trong giai doan nay hoan toan khac
biét v&i giai doan trwédc nam 2004, cu thé:

= Giai doan trwéc 2004: Thé gi¢i budc vao xu huwéng toan cau hda, cac nwéc bat dau giao
thwong khién RPK téng trwdng nhanh. Bong lyc ting trwdng chinh lic bay gid dén tir cac nwéc
& hai khu vic Chau Au va Bac My. T cudi nhirtng ndm 90, mé hinh hang khéng gia ré LCC chi
m&i phat trién manh & thj trwong Bac My va Chau Au ca vé sb lwong cling nhw cdng suét hoat
dong. Péng thoi sb lwong don dat hang may bay ctia cac LCC tai hai khu v nay ciing chiém
ty trong cao nhat thé gioi.

=  Giai doan sau 2004: Hang khong gia ré bung nd & Chau A va xu hwéng dau tw ra nwéc ngoai
tang nhanh, thac day nhu cau di lai cho muc dich cong viéc, du hoc va du lich cla ngwdi dan
gitra cac khu vye. Luc nay, dong lwc ting trwdng chinh da dich chuyén tir cac nwéc khéi Bac
My sang cac qudc gia Chau A Thai Binh Dwong. Nhu cau dau tw ra nwéc ngoai dé huéng loi
tr chi phi nhan cong gia ré téng lén, cac quéc gia nhw My, Han Quéc, Nhat Ban... déu lan lwot
dau tw nha may san suét tai Trung Quéc va cac nwdc Dong Nam A, lam thiac day nhu cau di lai
gitra cac quédc gia nay. O’ khu vic Chau A Thai Binh Dwong, mé hinh LCC phét trién muén hon
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nhwng cling cé nhitng budc tién rat dang ké, di tién phong trong mé hinh nay 1a Air Asia cta
Malaysia va Virgin Blue clia Australlia.

Cac hang hang khéng gia ré (LCC) dang dan |ay di thi phan tir cac hang hang khéng truyén
théng (Full-Service Carrier — FSC). Thi phan LCC cla thé giéi da tang to 15,7% ndm 2006 lén
25,5% n&m 2016. Nam 2015, 1an dau tién cac doanh nghiép LLC mét di thi phan (tlr 25,9% nam
2014 gidm nhe xubng con 25,5% nam 2015). Day la két qua cla chién lwgc cai té clia cac FSC dé
gianh lai thi phan ti cac LCC trén thé gidi. Nam 2016, thi phan cac doanh nghiép LCC dat 25,5%,
tang tr mirc 25,4% cda nam 2015.

BIEU DO 2: Thi phan ctia cac hdng LCC tinh theo s6 ghé 2006-2016
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Nguén: Confederation of Asian and Pacific Accountants (CAPA), 2016

Xét vé thj phan gitra cac khu vire, ndam 2007, Béc MY |a khu vuc ¢é thi phan nganh hang khéng lén
nhét thé gidi vai ty 1&é 32%. Tuy nhién dén nam 2016, Chau A Thai Binh Duwong da vwon lén dan
dau, tré thanh khu vie c6 thi phan nganh hang khéng 16n nhéat thé gidi, ting tr 29% nd&m 2007 1&n
33% nam 2016 v&i dong lwe dén tir sw phat trién ctia mé hinh hang khong gia ré LCC va xu hwéng
“outsourcing” clia thé gidi.

BIEU DO 3: Thi phan nganh hang khéng (tinh theo RPK) theo khu virc 2007 va 2016

Nam 2007 a
Nam 2016 1st: Chau A Thai Binh
. 1 Bac My Dwong
Chau Phi; 2% 2nd: Chau A Théi Binh Chau Phi; ond: Chau Au
Dwon 2% 3 V
[¢] 3rd: Bac My
3 : Chau Au
Chau A Thai Béc My;

Chau A
Thai Binh
Dwong;

Béc My; 32% Binh Duong; 24%
29%

33%
Trung
g Db png; 1090
6%
Chau Au; 27%,
Chau My
Latin; 4%

Nguén: IATA 2007, 2016; FPTS Research Nguén: IATA 2007, 2016; FPTS Research
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Bén canh viéc chiém thi phan I&n nhat, khu viee Chau A Thai Binh Dwong ciing la khu vwc déng gop
I&n nhat vao me ting trwdng nganh hang khong thé gidi giai doan 2006-2016. Dirng thir hai la khu
viwe Chau Au va sau do la khu vuc Bac MY.

BIEU DO 4: Péng gép tirng khu vipe vao ting trwéng nganh van tai hanh khach hang khéng 2006-2016
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Ngudn: CAPA 2006-2016, FPTS Research

Trong khu vuc Chau A Thai Binh Duwong, khu viec Dong Nam A 1a khu vire d&n dau vé tang trwédng
phan khic hang khéng gia ré trong 10 ndm qua. V&i thu nhap dau ngudi nhin chung thap hon cac
nwdc phat trién, Dong Nam A 1a manh dat mau mé& cho sy phat trién cia hang khéng gia ré. Hang
khéng gia ré dang dan tré thanh phan khtc kinh doanh phat trién nhét trong nganh hang khéng tai
Pong Nam A, tao ra thach thirc cho nhirtng hang hang khong truyén théng. T ndm 2007-2016, sb
chuyén bay ctia LCC da tang 61%, tir m&rc 5.200 chuyén bay/ngay lén mirc 8.400 chuyén bay/ngay.
Nguwoc lai, sé chuyén bay cia nhitng hang hang khéng truyén théng da giam khoang 10%, tir 16.300
chuyén bay/ngay con 14.700 chuyén bay/ngay.

HINH 1: Cac hang hang khong gia ré tai DPong Nam A
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Nguén: FPTS Research
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BIEU DO 5: Ty & lwot bay gia ré trén tdng lwot khach bay theo khu vwe
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Nguén: IATA, FPTS Research
Theo IATA, ty |& lwot bay gia ré trén tdng lwot khach bay toan ciu tai Dong Nam A da ting tir 20%
nam 2005 |&n m&c gan 60% vao ndm 2016. Ngwoc lai gitka cac khu vie khac ty 1é lwot bay gia ré
ctia hanh khach hau nhw chi tang nhe hoac di ngang.
2. Vong d&i nganh van tai hang héa hang khéng
Twong tw v&i nganh van tai hanh khach hang khoéng, xu huwéng dau tw ra nwéc ngoai va xu hwéng
“outsourcing” bat dau phat trién manh tir sau nam 2004 da thuc day san lwgng hang héa van chuyén

bang may bay, chi yéu la cac mat hang cé gia tri cao nhu laptop, smartphone, hang linh kién dién
ter...

BIEU DO 6: San lwong hang héa luan chuyén hang khong (RTKs)
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Ngudn: IATA, FPTS Research
1. Khiing hoang dau mo 2. Chién tranh Iran-Iraq 3. Chién tranh viing Vinh
4. Khiing hoang tién té Chau A 5. Khiing b6 9/11/2001 6. Khiing hoang tai chinh toan cau

* Mang véan tai hang héa hang khéng khéng chju énh huwéng béi dai dich SARS nhuw vén tai hanh khach

Téc dd tang trwdng kép (CAGR) clia RTK bat dau cham lai tir ndm 2000, chi dat 2,4-4%/n&m trong
giai doan 2000-2011, th4p hon nhiéu so véi mic 6-9%/nam cla giai doan 1970-2000. Tuy nhién, tir
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sau nam 2011, téc dd tang trwdng cta RTK bat dau tang cao tré lai mac du thwong mai thé gisi
dang t&ng trwdng cham trong 5 ndm tré lai day. Pay ciing 1a lic xu hwéng “outsourcing” phat trién
manh gitra Trung Quéc va cac quéc gia Dong Nam A, thic ddy nhu cau van chuyén hang héa bang
duwdng hang khong, chd yéu la cac mét hang may maéc, thiét bi, nguyén liéu tho, dét may... Gia tri
RTK da tang voi CAGR la 4,3%/nam trong giai doan 2012-2017, cao hon mirc 2,4%/nam cla giai
doan 2006-2011. Vi thé, chung téi cho rang, twong tw nhw phan khdc van tai hanh khach, phan khac
van tai hang hoa hang khong thé gi¢i da bwédc vao pha ting trwdng méi tir sau ndm 2011.

BIEU DO 7: Téng trwéng thwong mai thé giéi thap nhwng san lweng hang héa van chuyén hang
khong van téang trwéng cao
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Ngudn: IATA, World Bank, FPTS Research

Khu vwe Chau A Thai Binh Dwong tiép tuc 1a khu vwc déng goép I&én nhat vao sw ting trwéng
cua nganh van tai hang héa hang khéng. Nam 2016, thi phan van tai hang héa hang khéng cta
khu vwc nay chiém ty 1& cao nhét thé gi¢i véi hon 38%. V6éi dac trwng dan sb dong, cac nha may
san xuét I&n trén thé gidi déu dwoc dat tai day, khu viee Chau A Thai Binh Dwong déng vai tro 1a
trung tdm cla nganh van tai hang héa hang khéng thé gi¢i. San lwgng hang héa van chuyén noi
vuing trong khu vue dat 4.212 nghin tAn ndm 2016, duy tri mre téng trwdng binh quan 3,3%/nam tw
2000-2016.

BIEU DO 8: Thi phan van chuyén hang héa hang khéng thé gi&i theo khu virc nam 2016
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Ngudn: Boeing aircago 2016-2017, FPTS Research
Nhuw vay, nganh van tai hang héa hang khoéng hién dang bwéc vao pha tang trwdng mai sau khi suy
gidm do cudc suy thodi tai chinh 2008-2009 cla thé gidi, véi déng lwc ting trwdng chinh dén tir khu
vic Chau A Thai Binh Dwong.

www.fpts.com.vn Bloomberg = FPTS <GO> | 7


http://fpts.com.vn/EN/Our-view/FPTS-reports/

"' Fpt Securities BAO CAO NGANH HANG KHONG

Qua nhirng phan tich trén, chung téi cho rang nganh van tai hang khéng thé gi¢i dang buwédc vao
pha tang trwdng mai, & ca hai mang van chuyén hanh khach va van chuyén hang héa. Béng lyc
chinh dén tr mé hinh hang khéng gia ré LCC va khu virec Chau A Thai Binh Dwong. Ching téi cho
réng, trong nhirng ndm t&i, Chau A Thai Binh Dwong van sé 1a khu viee thdng tri nganh van tai hanh
khach 1an hang héa hang khéng vi 4 ly do sau:

(1) Khu vuc Chau A Thai Binh Dwong déng gop dén 31% GDP toan ciu va dang tréi qua giai doan téng
trwéng kinh t& nhanh nhét so v&i cac khu vie khac trén thé gii (nam 2016).

(2) Khu virc Chau A Thai Binh Dwong chiém 56% dan sé toan cau véi hon 4,5 ty ngudi (ndm 2016).
(3) Khu virc Chau A Thai Binh Dwong chiém 35% tdng gia tri thwong mai toan cau (ndm 2016).
(4) Suw tang trwdng chi tiéu cla tang I6n trung lwu tai khu vire nay ngay cang cao.

BIEU DO 9: Biéu dd dan sé cac khu vwe trén thé gisi

743 triéu ngwei

359 triéu ngwot /

218 trigu ngwai

e

4.500 triéu ngweoi
637 triéu ngwoi .

Nguén: World Bank, FPTS Research

1.216 triéu ngudi

Il. Chudi gia tri nganh van tai hang khéng thé gi¢i

1. So lwoge vé chubi gia tri toan nganh hang khéng thé gi&i

LAy cac hang van tai hang khoéng lam trung tam, chudi gia tri nganh hang khéng dwoc chia thanh hai
nhém sau: nhém thuwong ngudn (Upstream) va nhém ha ngudn (Downstream).

= Nhém thweng nguén gdm cé: cac nha san xuat may bay, phu tung; cong ty cho thué tai chinh;
cac dich vu phu trg nganh hang khong nhw bado tri may bay, phuc vu mat dat va cung cép hé
thdng co s& vat chat cho nganh hang khéng nhu: cang hang khéng, san bay; cac dich vu bao
dam hoat déng bay.

= Nhém ha nguén gdm cé: cac kénh phan phéi hang héa va hanh khach nhw dai ly du lich,
Freight Forwarders va dai ly van chuyén...

A
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HINH 2: Chudi gia tri toan nganh hang khéng thé gi&i

Nha san xuat Nhém thwong nguédn:

may bay BOEING San xuét may bay: bén doanh nghiép chiém thi
AR AIRBUS .( ENMBRAER phan I1&n nhét thé gisi la Boeing, Airbus, Embraer

va Bombardier.
Cho thué may bay: cac doanh nghiép nay di mua
may bay va cho cac hang hang khéng thué lai, bao
gdm GECAS, AERAP, SMBC Aviation Capital....
Cang hang khéng: 1a noi két néi hanh khach di
[//// chuyén hang khéng va cac phuong tién khac, bao

v gom: HongKong, ACSA, Aeroports de Paris...

Dich vu bao dam hoat dong bay (ANSP) nhw
giam sat b& mat san bay, sap xép lich trinh bay...,
% OHARE )ji\\ bao gdébm: NATS, Aerothai, Air Services

RPORTS COMP) AIRPORT ) .
i A Australia, ...

NATS e , ,
Dich vu phuc vu mat dat: phuc vy 3 doi twong

BBA Aviation 2
Phyc vy mat dat  BBAAVation hanh khach, hanh Iy va may bay khi con "tiép dat",
Suét an hang khéng bao gdm: BBA Aviation, Celebi...
&é‘)@ Suét an hang khéng: cung cAp cac suét &n cho

g}“’ @ Fe&x hanh khach cta cac hang hang khong: SATS,

% GE Aviation
AERCAP

SMBC
'I AVIATION Cho thué tai chinh

CAPITAL BB dM

J

PARIS AEROPORT

Cang hang khéng
Dich vu hang khéng

;Egl__i]

Emlmms AIR CANADA LSG Skychefs...
Van tai hang khong
/_ KSREANAIR
== )
) AEGEAN AIRLINES Van tai hang khéng: bao gébm van tai hanh
khach va van tai hang héa. Mot sé hang van tai
bai ly du lich hang khéng 16n nhw: AirAsia, Emirates, Korean

Air, FedEx, UPS Airlines,...

Redefining travel commerce

HRG Travelport -
H

Nhém ha nguén:

Dich vu dai ly du lich (Travel Agents): Expedia,

Freight Forwarder Travelport (GTA+Orbitz), Hogg Robinson, ...
(Express m KUEHNE +NAGEL Freight forwarders: Circle, Air Express, Kuehne

& Nagal...
L . Pai ly van chuyén hang héa hang khéng:
Bai ly van chuyen FedEx, UPS, DHL...
FedEx
e—~ 7 7/ 4 Nguén: FPTS Research
= A A G —

Theo théng ké ctia McKinsey (2013), cac hang van tai hang khéng Ia nhém cé ty suét sinh 1&i trén
vbn dau tw (ROIC) thap nhét, binh quan chi 4%. Trong khi d6, phan khuc ha ngudn la phan khuc cé
ty su4t ROIC cao nhat véi mirc binh quan dat 15-44%; phan khic thwong ngudn cé ROIC dao dong
t 6-11%, cao nhét 1a cac dich vu phuc vu méat dét, suat an hang khéng... Nguyén nhan cua sw
chénh léch nay & do nganh van tai hang khéng la nganh ddi hdi vén dau tw vao tai san cé dinh 16n
nhét trong chudi dich vu ctia toan nganh, cac nganh con lai nhu cau dau tw cho tai san cé dinh khéng
I&n, tham chi thap. Bén canh d6, nganh van tai hang khéng con chiu anh huéng béi bién dong gia
nhién liéu d4u vao, trong khi gia vé dau ra kho tdng do canh tranh dang gay gat.

A
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BIEU DO 10: Ty suét sinh 1&i trén von dau tw (ROIC) nhém nganh hang khéng

50%
45%

44%

40%
35%
30%
0,
25% 20%
0,
20% 15%
1% 9% 1% 9%
10% % ° % ’
4%
o B :
o . . - - L |
San xu4t may Chothué Dich vu hang Cang hang Bdo ddm  Van tai hang Dich vu dat Baily du lich Freight
bay may bay khong (bdo tri  khong hoat dong khong chf) & phén Forwarders
may bay, bay (ANSPs) (Airlines) phoi toan cau
phuc vu mat (CRS &
dat, suat an GDSs)

hang khoéng)

Nhém thwong ngudn

Nguén: McKinsey 2013, FPTS Research

2. Chubi gia tri nganh van tai hang khéng

Dau vao cta nganh van tai hang khéng bao gdm nhirng thanh phan chinh sau: ddi bay, nhién liéu,
san bai, nhan cong. Trong do, co' cAu chi phi dau vao twong dbi khac nhau gitra hai mé hinh hang
khéng truyén thdng (FSC) va hang khong gia ré (LCC). Dau ra ctia nganh bao gdém hai dich vu chinh
la van tai hanh khach va van tai hang hoa, cac nam qua mang van tai hanh khach hang khoéng luén
chiém wu thé hon so véi van tai hang hoéa.

HINH 3: Chudi gia tri nganh van tai hang khong thé gioi

Nha san xuét
BOEING ) AIRBUS PAU VAO
r BOMBARDIER
AER(AP i ®,0 ° -
Cho thué may bay ! wr el © =
5& Capital ‘ 1 1 m
/\vmllon Services a a
@ L ] L
O %4 T
Nhién liéu - Nhéan céng
Poi bay Xang may bay Ca:'f’é'r“ang %‘;‘]‘; '::;hH"P;-‘ (phi cong, tiép
. (Jet A1) 9 S vien HK...) |

Nguén: FPTS Research

4 l
ol
o Y

Lhbhtd &

i

Van tai hanh khach Vén tai hang héa
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2.1 Pauvao

Co cau chi phi dau vao gitra hang khéng truyén théng (FSC) va hang khong gia ré (LCC) c6 mot sé
khac biét. Tuy nhién, nhin chung chi phi nhién liéu va chi phi nhan céng (bao gém phi hanh
doan, tiép vién hang khong, khac...) chiém ty trong cao nhat, Ian lwvot dao dong tir 33-36% va
20-28%. Birng thr hai & chi phi béo tri, bdo dw&ng may bay, véi ty trong binh quan 9% dbdi véi hang
khong truyén théng va 14% dbi véi hang khong gia ré. Chi phi marketing ciing la chi phi quan trong
trong dau vao cta nganh, chiém ty trong 5-7%. Ngoai ra, cac hdng hang khéng ciing chiu chi phi
san bai, phi phuc vu hanh khach nhw cac dich vu mat dét, soi chiéu..., ty trong chi phi nay chiém 4%
trong téng chi phi dau vao. Cac hang hang khéng ngoai s& hiru may bay con di thué may bay dé st
dung, chi phi thué phai trd hang nam chiém khoéng 3-4% trong téng chi phi dau vao.

BIEU DO 11: Hang khéng truyén théng FSC (2013) BIEU DO 12: Hang khéng gia ré LCC (2013)

B Chi phi nhién liéu B Chi phi nhién liéu

3%

®Duy tri va bao duwdng m Duy tri va bao dudng

mKhiu hao mKhéu hao

= Phi hanh doan = Phi hanh doan

Chi phi nhan vién Chi phi nhan vién

m Chi phi Marketing, hoa hdng = Chi phi Marketing, hoa héng

m Chi phi san bai u Chi phi san bai
Phuc vu hanh khach

Phuc vu hanh khach 14%
4% Thué may bay 201 Thué may bay
Khac 0 Khac
Nguén: US.Airlines 2013, FPTS Research Nguén: US.Airlines 2013, FPTS Research

Co chu chi phi clia cac hang van tai hang khéng c6 sy thay dbi ré rét gitva ndm 2013 va ndm 2016.
Tw gitra nam 2014, gia diu tho thé gi¢i bat dau gidm manh, chi phi nhién liéu cla cac hang hang
khéng ciing gidm theo sy suy gidm cla gia dau. Ndm 2016, chi phi nhién liéu chi con chiém khoang
17-18% trong tbng chi phi dau vao, thap hon so véi mie 33-36% trong qua khi» (ndm 2013). Do do,
rdi ro tlr sw bién déng cla gia dau dbi vai loi nhuan nganh hang khéng ciing phan nao duoc tiét
gidm dang ké.

BIEU DO 13: Chi phi dau vao cia nganh van tai hang khong thé giéi nam 2016

B Chi phi nhan céng
B Chi phi nhién liéu
42% .
Chi phi thué may bay
B Chi phi khau hao
Chi phi Marketing

Khac

2%

3%

Ngudn: US.Airlines 2016, IATA, FPTS Research
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211 Doi bay

(1) Mua may bay tir cac nha san xuat may bay nhw Airbus, Boeing, Embraer, Bombardier,
ATR...

Boeing va Airbus la hai nha san xut may bay I&n nhat thé gi¢i, chiém dén 66% thi phan toan nganh,
trong d6 thi phan cla Boeing la 38% va Airbus 1a 28% (s6 liéu cudi nam 2016). Ba doanh nghiép c6
thi phan I&n sau Boeing va Airbus |a Embraer, Bombardier, ATR. Thi phadn nam 2016 cla ba doanh
nghiép nay lan luvot 1a 8%, 6% va 4%. Vi chiém thi phan I&n nhat, may bay cta Boeing va Airbus
dwoc cac doanh nghiép van tai hang khong st dung nhiéu nhéat thé gidi. Dong san pham cuia Boeing
hién dang dwoc cac hang van tai hang khéng st dung nhiéu nhét la Boeing 737, Boeing 767 va
Boeing 777. Gia ban binh quan dwoc Boeing niém yét cGa ba loai may bay trén roi vao khoang 85,8
triéu USD/chiéc; 198,2 trieu USD/chiéc va 335,8 triéu USD/chiéc. Ddi v&i Airbus, dong may bay
dwoc sir dung nhiéu nhét 1a A320, gia ban trung binh khodng 99 triéu USD/chiéc. Do gia tri doi bay
I&n nén thai gian khau hao ddi bay clia cac doanh nghiép van tai hang khéng twong dbi dai, khoang
20-25 nam (khAu hao dwédng théng).

Thai gian trung binh mét chiéc may bay dwoc sén xuét theo yéu cau la khodng 6-12 thang. Vi thé,
cac hang hang khong thwérng dat mua may bay trwdc 6 thang véi cac nha san xuét. Hién tai, hang
hang khong cé doi bay Ién nhét thé gidi 1a American Airlines véi doi bay gom 1.494 chiéc vao thoi
diém cudi nam 2016.

BIEU DO 14: Thi phan cac doanh nghiép san xuat may bay thé gi&i nam 2016 va dw bao dén nam 2025

Nam 2016 Nam 2025

mBoeing mBoeing

u Airbus u Airbus
Embraer Embraer

= Bombardier = Bombardier
ATR ATR
Khac Khac

Nguén: Aviation Week Network 2016, FPTS Research

(2) Thué tai chinh hoac thué hoat ddng may bay tir cac doanh nghiép cho thué may bay nhw
GECAS, AERCAP... Han ché I1&6n nhét cGa nganh |a phai can vdn 16n dé dau tw vao doi bay,
vi thé nham linh hoat trong viéc st dung ngudn vén, cac doanh nghiép thuéng st dung phuong
thire thué tai san thay vi mua tai san. Tinh dén ndm 2016, cé khodng 40% may bay dang dwoc
cac hang hang khéng st dung la di thué (khoang 11.000 may bay trong tbng sb 28.000 may
bay) va du kién sé tang I&én m&c 50% vao ndm 2020.

A
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BANG 1: Top 10 doanh nghiép cho thué may bay I&n nhat thé gi¢i nam 2016

Doanh nghiép Téng sb Regional jet Narrowbody Widebody

1 Gecas 1.414 344 904 166
2 Aercap 1.166 - 883 283
3 SMBC Aviation Capital 445 4 416 25
4 BBAM 405 2 311 92
5 Nordic Aviation Capital 110 99 11 -

6 CIT Aerospace 324 33 235 56
7 Air Lease Corporation 277 23 202 52
8 BOC Aviation 267 13 214 40
9 Avation Capital Group 264 - 257 7

10 AWAS 246 - 203 43

Nguén: IATA 2016, FPTS Research
Chu thich: Regional jet Ia méy bay khu vue, thuwong duoc st dung cho nhing chuyén bay ngén; Narrowbody la may bay thén
hep; Widebody la may bay than réng

(3) Str dung nghiép vu Sales and Leaseback: ban va thué lai tai san — mét hinh thic rat phd
bién trong nganh hang khéng. Trén thé gidi, hién cé kha nhiéu hang van tai hanh khéng st
dung hinh thirc nay dé tai tro cho doi bay ciia minh, dién hinh nhw AirAsia, IndiGo, Cebu...

Mét giao dich Sales and Leaseback dworc tién hanh theo cac buéc sau:

= Buwdc 1: Hang van tai hang khéng ky hop déng mua may bay tlr cac nha san xuét, déng thoi sé tra trwéc
mot khoan tién nhu “d&t coc”, thong thudng khodng 1-5% gia tri hgp déng mua may bay.

= Buwdc 2: Hang van tai hang khong tién hanh ban va chuyén giao cac gidy t& s& htru may bay nay cho cac
cong ty cho thué, dong thdi dung sé tién nhan duoc thanh toan cho cac nha san xudt may bay. Sau dd,
cac hang van tai sé thué lai may bay tir chinh cac doanh nghiép cho thué trén va tra chi phi thué cé dinh
hang thang (cé diéu chinh tly thudc vao thi trwdng). Thoi han thué tuy thudc cam két gitka hai bén, théng
thwong tr 5-15 nam.

= Buwdc 3: Sau khi hét thdi han hop dong thué, may bay sé& dwoc tra lai cho cong ty cho thué tai chinh. Néu
hang van tai hang khong két thiic hop ddng truéc thoi han thi sé phai chiu mét khoan phat.

Trong mé hinh Sales and Leaseback, c6 hai trwedng hop khi thué lai 1a thué tai chinh va thué hoat
doéng, sw khac biét gitra hai mo6 hinh dwoc so sanh trong bang dwéi day.

BANG 2: Phan biét thué tai chinh va thué hoat déng

Thué tai chinh Thué hoat dong

S& hivu Bén thué (cac hang van tai hang khong) Bén cho thué (cong ty cho thué tai chinh)
Chiu rtiro Bén thué (cac hang van tai hang khong) Bén cho thué (cdng ty cho thué tai chinh)
Sﬁé}itréch ML (et i, G Bén thué (cac hang van tai hang khong) Bén cho thué (cong ty cho thué tai chinh)
Thoi han thué Phan I&n tudi tho kinh té (economic life) Mét phan tudi tho kinh té (economic life)

Thé hién trén cac khoan muc ngoai Bang can

Chudn muc ké toan (IAS 17)  Thé hién trén Bang can doi ké toan o e
doi ke toan

Nguén: FPTS Research

Theo quy dinh Chudn muc ké toan quéc té sé 17 (IAS 17), déi véi trwdng hop cac hang hang khéng
thué hoat ddng, khodn tién cac cong ty nhan duwoc khi ban may bay cho bén cho thué sé duoc ghi
nhan doanh thu. Nguorc lai, di véi trwong hop thué tai chinh sé khéng dwoc ghi nhan doanh thu.
Nguyén nhan la do:

= Ban chét giao dich thué tai chinh 13 di vay.

A
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= Gia thué lai may bay tlr cac cong ty cho thué tai chinh thwdng cao hon gia ban tai san d& dam bao cong ty cho
thué tai chinh c6 lgi nhuan.

Vi cach hach toan khac nhau gitra thué hoat déng va thué tai chinh, nén hau hét cac hang van tai
hang khong trén thé gi¢i déu ap dung cach thirc thué hoat dong dé cé thé ghi nhan doanh thu tir
ban may bay (nhw IndiGo), ddng thdi khdng phai ghi nhan no vay, giup bang can dbi ké toan lanh
manh hon.

Tuy nhién ké tir 1/1/2019, chuan muc ké toan québc té sb 16 (IFRS 16) sé dwoc ap dung, thay thé
cho IAS 17. Theo d6, IFRS 16 s& khong con phan biét thué tai chinh hay thué hoat déng, tat ca cac
giao dich thué tai san déu c6 ban chét |a di vay (ngoai trir trudng hop gia tri tai san thué 1a thap,
khong dang ké hodc thei han thué thap hon 12 thang). Nhw vay, khoan tién cac cdng ty hang khéng
nhan dwoc khi ban may bay cho cac cong ty cho thué sé khong dwoc ghi nhan doanh thu, ma phai
ghi nhan nhw mét khodn no vay trén Bang can dbi ké toan.

BANG 3: IFRS 16 lam thay ddi Bang can déi ké toan cac cong ty thué may bay

Quy dinh ké toan IFRS 16

Loai hinh Thué tai chinh Thué hoat dong Thué tai san

Tai san

Ne’ phai tra $$$$ $E$$

Cac khoan muc ngoai
Bang can doi ké toan

$5$$

Nguédn: Ernst & Young (E&Y), IFRS 16 va IAS 17, FPTS Research

BANG 4: IFRS 16 lam thay dbi cac khoan muc trén Bao cao KQKD cac cong ty thué may bay

Quy dinh ké toan IAS 17 IFRS 16
Loai hinh Thué tai chinh Thué hoat dong Thué tai san
Doanh thu $$$$ $$$$ $$$$
Cpi phi tzoat dong (chwa tzao Chi phi thué hoat

gom Khau hao va Phan bo) dong

EBITDA A A
Khau hao va Phan b6 Khéu hao Khéu hao
EBIT A

Chi phi tai chinh Chi phi lai vay Chi phi lai vay
Lei nhuan trwéce thué <)

Ngudn: Ernst & Young (E&Y), IFRS 16 va IAS 17, FPTS Research
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2.1.2  Chi phi nhan coéng va san bai

M6 hinh kinh doanh gitra hang khéng truyén thdng va hang khéng gia ré cé nhiéu sy khac biét.
Trong d6, mé hinh hang khéng gia ré chi yéu chi tap trung vao cac dich vu don gidn nhdm tao loi
thé vé gia so v&i cac hang hang khong truyén thdng. Do d6, chi phi nhan céng va san bai ctia cac
hang hang khéng gia ré thweng thdp hon cac hang hang khong truyén thong.

Diém khac biét ré rang nhét 1a cac hang hang khong truyén théng cung cap cac chuyén bay qua
canh, cling nhw két ndi mang lwéi véi cac hang hang khéng khac. Ngoai ra, hang khang truyén théng
con van hanh theo mé hinh “Hub and Spoke”, nham tiét gidm chi phi va tbi da hiéu qua. Trong khi
do, cac hang hang khong gia ré chi yéu chi cung cap chuyén bay thdng gitra hai diém, thuong la
hai thanh phé déng dan va cé nhiéu diém du lich, véi thei gian bay ngan trong vong tdi da khoang 4
gi®, nher d6 tdi thiéu cac dich vu phu tro tai san bay va trén chuyén bay. Twong tw, dich vu mét dat
ctia hang khéng gia ré ciing dwoc tdi thidu héa, nhw khong ndi chuyén, khéng cé chwong trinh khach
hang thwdng xuyén... Cac doanh nghiép hang khéng gia ré thuwdng st dung cac san bay thr cap,
san bay chwa sr dung hét cong suét dé giam thiéu chi phi cat’/ha canh va chi phi phuc vu mét dat.

Cac hang hang khong gia ré con téi thiéu héa nhan sy bang cach mét nhan vién cé thé kiém nhiéu
cong viéc (tiép vién kiém lau don may bay...). Ngoai ra, phan I&n cac doanh nghiép hang khéng gia
ré chi khai thac hang ghé phd théng nén cé thé b tri nhiéu ghé hon gitp tan dung téi da dién tich
cabin, tdng doanh thu, ddng thdi cé thé gidm sé lwong tiép vién va chi phi lwong cho td bay (Xem
thém phu luc so sanh gitra LCC va FSC).

Nh¢ téi thiéu hoa chi phi hoat ddng, cac hang hang khéng gia ré cé thé dwa ra gia vé thap hon nhiéu
so v&i cac hdang hang khéng truyén théng. Ty trong chi phi nhan céng va san bai ctia cac doanh
nghiép hang khéng gia ré vi thé ciing chiém ty trong thp hon so v&i cac hang hang khéng truyén
thdng, lan lwot chiém 20% va 6% trong tdng chi phi dau vao (thAp hon so véi mic 28% va 7% cua
cac hang hang khéng truyén théng).

BANG 5: So sanh mét s6 chi phi dau vao gitra mé hinh LCC va FSC

M6 hinh LCC Mé hinh FSC Ghi chu

Tubi may bay trung binh cia LCC thap

Tudi may bay trung binh 6-7 nam 15-17 ndm hon nho st dung nghiép vu Sales and
leaseback
Hiéu sudt str dung may bay LCC ap dung tan suét bay cao hon nham

10,97-11,38 gi> bay ~ 9,88-10,22 gi&» bay

(Block hours per aircraft) cét gidm chi phi

LCC s dung cac san bay tht cap, tdi

Chi phi cang hang khéng 0,92-0,95 USD/ASK  1,05-1,12 USD/ASK thidu céc dich vu tai san bay
LCC chi dung mét loai may bay (thwdng
la Airbus A320 hoadc Boeing 737) dé giam
Chi phi bao dudng may bay 0,27-0,28 USDIASK  0,30-0,33 USDIASK o/ \rous 7 c Boeing 737) dé giam
chi phi dao tao nhan vién, van hanh va
bao dwéng.
S6 lwgng nhan vién binh quan 65 nguoi/may bay 87 nguwoi/may bay Nhan vién dam nhan nhiéu vai trd khac
Chi phi nhan céng binh quan 0,57 USD/ASK 0,61 USD/ASK nhau nham giam chi phi nhan su.

Nguén: U.S. Airline Business Models: Trends and Key Impacts, FPTS Research
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2.1.3 Chi phi nhién liéu

Chi phi nhién liéu st dung cho nganh hang khéng chil yéu la x3ng may bay (Jet Kerosene), dwoc
san xuéat bang cach chuwng cat dau thd. Do dé, gia cla loai xang nay ciing bién dong theo gia dau
tho thé gisi.

Giai doan trwéc ndm 2014, gia dau thé gi¢i van con & mdc cao, chi phi nhién liéu chiém dén 33%
trong tdng chi phi dau vao cta nganh. Vi thé, sy bién déng cla gia dau thé cé anh huwéng rat Ién
dén bién lgi nhuan cta nganh hang khéng. Thoi diém gia diu dat dinh la vao ndm 2012 véi 111,8
USD/thung, kéo theo gia xang may bay tdng manh véi 129,6 USD/thung da khién bién Igi nhuan
hoat déng (EBIT margin) ctia nganh suy gidm tram trong, chi dat 2,6% so véi mirc binh quan 3%
clia nhirng nam trwéc. Bat dau tiv gitka nam 2014, gia diu tho thé gidi bat diu gidm manh do ngudn
cung du thira, chi con binh quan 50 USD/thung, thdp hon 55% so v&i ndam 2012 da gidp bién loi
nhuan hoat dong ctia nganh hang khéng tang manh, dat mirc 8-9%. Pay ciing la mirc cao nhét trong
lich st ctia nganh tir khi ra d&i dén nay. Giai doan nay, ty trong chi phi nhién liéu trong téng chi phi
d4u vao cla nganh gidm manh, t mirc 33% nam 2013 chi con 18% nam 2016.

Theo s6 liéu cta IATA, Bién lgi nhuan hoat déng (EBIT margin) cGa nganh van tai hang khéng lan
lwot dat 8,3% va 8,1% trong nam 2017 va 2018, thAp hon mirc 9,2% cla ndm 2016. Gia diu tho
(d&u Brent) binh quan dat mic binh quan 54,2 USD/thung trong ndm 2017 (cao hon 22,4% so v&i
nam 2016) va duoc dy bao sé dat 60 USD/thung vao nam 2018 (cao hon 10,7% so v&i nam 2017).
Theo d9, gia xang may bay nam 2017 binh quan khoang 65,6 USD/thung (cao hon 25,9% nam 2016)
va dy bao dat 73,8 USD/thung vao nam 2018 (cao hon 12,5% so v&i nam 2017).

BIEU DO 15: Tirong quan gia dau (dau Brent) voi bién loi nhuan BIEU DO 16: EBIT va LNST ciia nganh téng khi chi phi nhién liéu giam
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Nguédn: IATA, FPTS Research Nguén: IATA, FPTS Research

BANG 6: Dw bao gia dau thé (dau Brent) va gia xang may bay binh quan ndm 2018 sé cao hon nam 2017

USD/thung

Gia dau thé binh quan (Brent) 111,2 111,8 108,8 99,9 53,9 44,6 54,2 60,0
Gia xang may binh quan 127,5 129,6 124,5 114,8 66,7 52,1 65,6 73,8
Bién lgi nhuan HBKD (%) 3,1% 2,6% 3,5% 5,4% 8,3% 9,2% 8,3% 8,1%

Ngudn: IATA, FPTS Research
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2.2 Pau ra

BIEU DO 17: Doanh thu nganh hang khéng toan cau theo tirng linh vwc 2004-2018F
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Ngudn: IATA, FPTS Research

Dau ra cta nganh hang khéng chid yéu bao gébm van chuyén hanh khach va van chuyén hang hoa,
trong d6 van chuyén hanh khach chiém ty trong Ién nhat 70,5% trong téng doanh thu nganh, trong
khi van chuyé&n hang héa chi chiém 7,2%; con lai la doanh thu khéc.

2.2.1 Thijtrweng van tai hanh khach

Trong phan khdc van tai hang hoéa, doanh thu thuéng chi dén tir viéc thu phi van chuyén. Trong khi
mang van tai hang khach, doanh thu dén tlr nhiéu ngudn khac nhau, bao gdm: doanh thu tir ban ghé
bay, doanh thu tr cac dich vu phu trg’ va doanh thu tir cac phu phi khac. Trong dé, doanh thu ttr ban
ghé hanh khach chiém ty trong cao nhat — 66% trong téng doanh thu; dirng tht hai la doanh thu tir
céac dich vu phu trg vé&i ty 1é 16%; doanh thu tir cho thué may bay (thué kho va thué wét) chiém 11%;
doanh thu tlr thu phi va phu phi khac chiém 7% trong téng doanh thu.

BIEU DO 18: Doanh thu phan khuc van tai hanh khach thé gi&i BIEU DO 19: Co’ cdu doanh thu dich vu phu trer
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Nguén: U.S. Airline Industry, 2016
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Théng thueng, cac hang hang khéng c6 thé thué may bay tir cac hang hang khéng khac dé bay vao
mua cao diém, c6 hai hinh thirc thué la thué kho va thué wot:
= Thué woét 1a thué may bay kém theo nguwi l4i, tiép vién, dich vu bao dwéng, bao hiém. Tién thué tra tron géi theo
gio' bay véi mot mire gier bay t6i thiéu hang thang.
= Thué khé Ia hinh thirc thué may bay khéng kém theo nguwi 14, tiép vién dich vu bao duéng, bao hiém. Tién thué
tra tron goi theo thang cling véi mot sb tién thda thuan dé 1ap quy dw tri, bao dudng.

Trong d6, hinh thirc thué wét dwoc st dung nhiéu hon do thei gian thué thuéng ngén han dé dap
&ng nhu cau di lai ciia hanh khach trong mua cao diém.

Trong co cAu doanh thu van tdi hang khach, doanh thu tlr cac dich vu phu tro clia cac hdng hang
khéng gia ré thwérng chiém ty trong cao hon trong tdng doanh thu (khodng 26%) so vé&i cac hang
hang khéng truyén théng (khoang 12%). Nguyén nhan la do cac LCC thwdng cét gidm céc dich vu
phu tro khéng can thiét dé& bu dép cho viéc mang dén gia vé ré cho hanh khach. Ngwoc lai, hanh
khach sé& phai tra thém tién khi cé nhu cau dbi véi cac dich vu phu tro nhw d6 an, nuéc udng...

Hién tai, chién lwoc phat trién cia cac hang hang khong trén thé gidi |a tao ra gid tri gia tang nhiéu
hon cho hanh khach bang ba cach sau:

(1) Giam gia vé: theo Boeing, gia vé may bay da giam trong 10 nam qua v&i mire gidm trung binh 1a 0,9%/nam;

(2) Chia nhé géi dich vu hé trg trén cac chuyén bay dé hanh khach cé thé linh déng chon lwa nhirng dich vu ma ho cé
nhu cau (thay vi ban tron géi dich vu nhw trwéic, khach hang phai tra thém tién cho nhiéu dich vu ma ho khéng cé
nhu cau);

(8) M& thém cac tuyén bay dwdng dai (long-haul) va mé rong mang lwéi bay. Sy bing né ctia cac hang hang khéng
gia ré (LCC) da tré thanh xu hwéng “bay” ctia hanh khach thé gidi nho gia vé thdp va chét lwong dich vu ngay cang
cai thién do cac LCC va ca FSC déu dang gia tdng nang lic canh tranh va vi thé trong nganh.

M6 hinh LCC d4 rat thanh cong tai Bdc M§ va Chau Au trong hon 40 ndm qua, thi phan LCC tinh
theo sb ghé cung &ng cda hai khu vuc nay 1an lwot 1a 31% va 37%. Tuy nhién, LCC chi m&i phat
trién tai Chau A ti nhirng ndm 2000. Tinh dén ndm 2016, thi phan LCC tai Chau A da 1&n dén 50%,
cao hon nhiéu so véi B&c My va Chau Au. Theo sb liéu ciia Boeing, 90% cong suét ctia LCC hién
dang tap trung & phan khac chuyén bay cy ly ngan (short-haul); tuy nhién, do thj trwérng dang ngay
cang canh tranh gay gat, d4c biét gitta md hinh LCC va FSC, cac doanh nghiép LCC dang dan tham
nhap vao phan khuc cac chuyén bay cé cw ly dai véi chi phi thap (low-cost long-haul — LCLH). Hoat
doéng trong phan phuc LCLH gay ra nhiéu kho khan va thach thirc cho cac hang LCC hon 1a mé hinh
short-haul. Chi phi vén cho cac chuyén bay cw ly dai va chi phi dau tw mang lwéi cao hon. Té chirc
hoat ddng ciing phirc tap hon do phai tuan tha thém nhiéu quy dinh tlr cac quéc gia. Mét trong nhirng
loi thé cGia LCC trong phan khuc short-hual la hiéu suét hoat déng cao do thdi gian quay vong ngén,
vi thé tiét gidm dworc chi phi. Hoat déng trong phan khuc cé cy ly dai hon déng nghia véi thei gian
quay vong sé cao hon, lgi thé tiét gidm chi phi vi thé cling thap hon.
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BIEU DO 20: Thi phan nganh hang khéng thé

gi6i 2016 (mang van chuyén hanh khéch) BIEU DO 21: Thi phan LCC tinh theo so6 ghé nam 2016 tirng khu vwc
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Nguédn: IATA, Boeing, FPTS Research Nguén: IATA, Boeing, FPTS Research
2.2.2 Thitrwong van tai hang héa

San lwong hang héa van chuyén hang khong chiém moét ty trong rat nhé trong téng san lwong hang
héa van tai, thAp hon 1% trong tdng co’ cdu (Nam 2016, nganh hang hai thé giéi c6 khoang 10,3 ty
tdn hang héa dwoc giao dich, cao hon rat nhiéu lan so véi 54,3 triéu tAn hang héa dwoc van chuyén
hang khéng). Cac mat hang van tai hang khdng théng thuéng 1a cac hang hoa gia tri cao, dé héng
va yéu cau murc do linh hoat cao vé thdi gian van chuyén. Do do, theo thdng ké tir IATA, gia tri van
tai thong qua dwdng hang khéng wéc tinh c6 gia tri chiém dén 35% tdng gia tri hang hoéa van tai cla
thé gi¢i nam 2016.

Nhém mét hang cong nghé cao, linh kién, dién t&, nguyén liéu (nhw linh kién ban dan, thiét bi vién
thong...), hang dé& v& va hang thoi trang Ia nhirtng nhdém hang dwoc van chuyén bang dwéng hang
khong nhiéu nhat do doi héi dap ng nhanh, kip thdi cho quy trinh sén xuét cing nhw tinh chét kinh
doanh. Déi v&i cac mat hang cong nghé nhw smartphone, laptop... can téc d6 van chuyén nhanh
nhdm dap tng kip thdi cho viéc tung ra s&n pham méi trén thé gisi. Déi véi mat hang dét may, thoi
trang doi hoi tinh kip théi nhdm dap (ng thi hiéu mua sam theo mua trong nam. Dbi véi cac mat
hang dé v&, van chuyén bang dwong hang khong gitip ddm bao an toan hon cho hang héa, gidm
chén déng trong qua trinh van chuyén. Truéc ndm 2016, nhém hang cong nghé cao la nhém hang
chiém ty trong cao nhét trong tdng san lvong hang héa van chuyén hang khoéng. Tuy nhién, trong
nadm 2016, nguyén liéu thoé da trd thanh méat hang dwoc van chuyén hang khéng nhiéu nhét, vuot
qua hang céng nghé cao, dat 3,9 triéu tan, twong dwong véi ty trong 18,1%. Diéu nay phu hop voi
xu huéng “outsourcing” ctia thé gi¢i, nhw chung t6i da trinh bay trong phan lich s& nganh. Xét vé
tbc do tang trwdng, cac loai hang héa d& hw hdng (nhw rau qua tuoi, thit séng...) va dwoc pham 1a
hai mé&t hang cé tbc dd tang trwdng kép CAGR cao nhét trong giai doan 2006-2016, cung dat
3,3%/nam.
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BIEU DO 22: Cac nhém hang dweorc van tai hang khéng thé gi¢i 2016
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Ngudn: Seabury Trade Database 2015, FPTS Research

Trong nhém hang céng nghé cao, cac loai hang dwoc van chuyén bao gém: dién thoai di dong
(cellphone), may tinh xach tay (laptop), thiét bi may tinh (computer parts), 6 dia (disk drives) va cac
vi mach tich hop (Integrated circuits & chips). Khéi lwong mat hang dién thoai di déng dwoc van
chuyén hang khéng gia tdng déu dan, tuy nhién tbc dd cé cham lai t nam 2012. Ngwoc lai, khdi
lwong mat hang may tinh xach tay va cac linh kién may tinh lién quan da bat dau gidm dan tr ndm
2006. Theo s6 liéu cta IATA, tr ndm 2006, hai m&t hang van chuyén hang khéng cé sy bién dong
manh nhéat vé mét khéi lwong la may tinh xach tay ciing céc linh kién may tinh lién quan va méat hang
thwe phdm tuoi séng (fresh foods). Thuc phdm twoi séng c6 khdi lwgng van chuyén tang déu dan
trong 10 ndm qua (+0,5 triéu tan) trong khi mat hang vi tinh va céc linh kién lién quan giam cung khoi
lwgng twong tng. Nguyén nhan 1a do nhu cdu nhap khau may tinh t&» Trung Quéc, My va cac nwéc
khu virc Chau A suy gidm, nguoc lai, xuat khdu cac mét hang twoi séng tdng manh tir cac quéc gia
Chau Au, My Latin, Uc va An Dé.

BIEU DO 23: Khéi lwgng cac mat hang dién ttr van chuyén hang khéng BIEU DO 24: Khéi lwgng mét hang may tinh va thwc pham twoi séng
2000-2016 thay ddi ngwoc chidéu nhau 2000-2016
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Ngudn: Seabury Trade Database 2000-2016, FPTS Research
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Theo sé liéu théng ké tlr Seabury Global Trade database, Trung Quéc la qudc gia cé san lwong
hang héa xuat khau hang khéng I&n nhét, chiém 20% thi phan toan cau va cé khoang cach twong
ddi Ién ddi véi quéc gia ding thi hai la Nhat Ban (4% thi phan). Xét vé tbc dé tang trwéng trong giai
doan 2007-2016, mac du cé CAGR chi 2%/nam (thdp hon mic 17%/n&m giai doan 2000-2007),
Trung Quéc van 1a quéc gia déng gép 16N nhét trong téng trwdng hang héa xuét khau hang khong
do ¢ quy mé I&n nhat. Bang chu vy, Viét Nam 1a quéc gia néi lén véi tde dd tang trwdng hang héa
hang khéng I&n nhat véi CAGR 13%/nam, trong khi Nhat Ban khong con trong top 5 nhw trong giai
doan 2000-2007.

BIEU DO 25: Top 5 thi trwdng xuét khdu hang héa hang khéng tai BIEU DO 26: Top 5 thi trweng tang trwéng xuat khdu hang héa hang
Chau A Thai Binh Dwong khoéng 2007-2016
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Nguédn: Seabury Trade Database 2000-2016, FPTS Research

Thi trwong van tai hang héa hang khong nhin chung kha phan manh vi nhirng ly do sau: (1) dac
trung mdi quéc gia déu cé it nhat 1-2 hang hang khéng, nén méi quéc gia thwdng cé nhirng chinh
sach dé hé tro cho hoat dong clia cac hang hang khéng ndi dia ciia minh & cac tuyén néi dia cling
nhw céc tuyén quéc té xung quanh va (2) hoat déng clia cac hang hang khéng chi yéu tap trung vao
mang van tai hanh khach, mang van tai hang héa thwéng chi la dich vu di kém dé khai thac téi da
hiéu suét trén mbi chuyén bay.

Hai doanh nghiép dan dau thij trwéng van tai hang héa hang khong 1a FedEx va UPS. Nam 2016,
san lwong hang hda hai doanh nghiép nay van chuyén Ian lwot dat 7.145 nghin tan (+0,8% YoY) va
4.681 nghin t&n (+4,4% YoY), chiém 13,2% va 8,6% téng thi phan thé giéi. C6 thé thay, chi riéng hai
doanh nghiép dan dau FexEx va UPS da tao ra khoang cach chénh Iéch dang ké so vé&i nhom céac
doanh nghiép con lai. Nguyén nhan la do dac trwng hoat dong clia hai hdng nay la chuyén van
chuyén hang héa bang dwdng hang khéng két hop phwong thirc giao hang nhanh door-to-door,
trong khi cac doanh nghiép con lai hau nhw chwa buwédc vao phan khic nay. FedEx hién la hang van
chuyén hang héa hang khéng sé& hiru d6i may bay hang héa (freighter) I6n nhét thé gi6i va van dang
tiép tuc gia tdng manh doi bay cGia minh vé&i sb freighter dat mua dy kién Ién dén 51 chiéc dén ndm
2019.
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BIEU DO 27: Top 25 hang van tai hang héa hang khong nam 2016
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Nguén: IATA 2016, FPTS Research

Cac tuyén van tai hang héa hang khong I&n nhét thé gidi l1a ndi viing Chau A Thai Binh Dwong va
gitra khu virc Chau A Thai Binh Dwong véi Chau Au. Twong tw nhw van tai hanh khach hang khéng,
khu vic Chau A Thai Binh Duwong déng vai tro 1a trung tdm cla nganh van tai hang héa hang khéng
thé gioi do cé dac diém dan sb dong, cac nha may san xuat Ion trén thé gidi déu dat khu vie nay.
San lwong van chuyén ndi ving dat dén 3.834 nghin tdn nam 2013, duy tri mc tdng trwdng binh
quan 3,3%/nam tlr 2000-2013. Céac tuyén van tai di qua Chau A Thai Binh Dwong dén/tv EU, Béc
M§ cling ndm trong nhém 5 tuyén van tai hang khong sé6i dong cda thé gidi. Didu nay 1a do cac hoat
doéng giao thwong, dong vén dau tw gitta Chau A — Thai Binh Dwong véi EU va Béc My rat s6i dong
va tdng manh trong hon 13 ndm qua thdng qua cac co ché hop tac tir cac hiép dinh thwong mai tw

do (FTA).

BIEU DO 28: Top 15 tuyén van tai hang héa hang khéng thé gi&i 2000-2013
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Nguén: Seabury, Roland Berger Strategy Consultants, FPTS Research
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Can clv theo nhu cau va tinh hiéu qua van chuyén, ty Ié may bay freighter dwoc st dung dé van
chuyén hang héa & méi tuyén kha khac nhau. Déi véi cac tuyén cé san lwong van chuyén Ién, viéc
st dung freighter sé& hiéu qua hon nhiéu so véi st dung may bay hanh khach nhd dap tng duoc
hai muc tiéu: (1) san lwong van chuyén trén mdi chuyén bay I&n va (2) chi phi trén 1 don vi van
chuyén giam.

BIEU DO 29: Co’ cau loai may bay str dung trong cac tuyén van tai hang héa hang khéng nam 2015

Chau Au - Bac My
Chau Au - Nam My
Bac My - Nam My

Chau Au - Chau Phi

Chau A - Chau Au 25%
Chau A - Bac My 21%
Thé gioi
0% 20% 40% 60% 80% 100%

m Freighter May bay ché khach

Nguédn: Seabury, Roland Berger Strategy Consultants 2015, FPTS Research
lIl. Cung cau nganh van tai hang khong thé gii
1. Cung - cau van tai hanh khach hang khéng

Nhirng nam qua, cung cau nganh van tai hang khoéng toan thé gi¢i khéng qua chénh léch nhau.
Nguyén nhan Ia do cac hang hang khéng déu cé thé linh dong gia tdng hodc thu hep sé chuyén bay
trong mét ngay, phu thudc vao sb lwgng hanh khach va hang héa can van chuyén. Vi thé, su gia
tang vé coéng suat chuyén chd hanh khach (do bang chi s6 ASK) duéng nhuw déu gia tang/suy gidm
theo téc d6 gia tang ctia ngudn cau (do bang chi sé RPK). Viéc mé& réng déi bay ciing twong tw, cac
hang hang khéng sé can clr theo nhu cau van chuyén dé ra quyét dinh s& dung thém may bay mai.
Vi thé, hé sb tai (load factor) nhirng nam qua luén duy tri @ mdc binh quan 80%.

BIEU DO 30: Cung (ASK) — cau (RPK) va hé sé tai van tai hanh khach hang khéng
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Nguédn: IAITA, Boeing, FPTS Research
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BIEU DO 31: Tang trwéng nhu cau hanh khach theo khu vuc

Dw bao dén nam 2036, Boeing cho rang lwong khach luan chuyén (RPK) thé gisi sé dat khoang
18.000 ty ngwdi.km, twong dwong véi tbe do tang trwdng binh quan 1a 4,7%/nam trong giai doan
2017-2036 va thap hon murc 5,2% cla giai doan 1997-2016. Hé sb tai dén nam 2036 sé tang lén
83% tlr mirc 80% cla ndm 2017 nhé tang trwdng nhu cau (RPK) Ién hon sé ghé cung &ng (ASK).

BIE[J PO 32: Nam 2036, Chau A Thai Binh Dwong dw bao
chiem 44% thi phan nganh ttr mirc 33% nam 2016
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Nguén: IATA, Boeing, FPTS Research Nguén: IATA, Boeing, FPTS Research

Dw bao téng trwdng lwong khach luan chuyén (RPK) theo khu vire, Boeing cho rang giai doan 2017-
2036, khu virc Bac MJ va Chau Au sé coé tbc dd tang trwdng cham lai, 1an lwot dat 3,0%/ndm va
3,7%/nam, th&p hon so véi mirc ting trwdng 1997-2016 vi hai thi trwong sé dan di dén giai doan
bao hda. Ngwoc lai, khu virc Chau A Thai Binh Dwong dwoc dw bao sé tiép tuc tang trwdng manh,
chiém l4y thi phan cta nhirng khu vic khac trong nganh, tbc do tang trwdng binh quan dwoc dw
bao dat 5,7%/n&m, cao hon mirc 5,1% giai doan 1997-2016. Nam 2036, khu virc Chau A Théi Binh
Duwong dwoc dy bao tiép tuc dan dau thi phan nganh hang khéng cua thé gidi (tinh theo RPK), thi
phan nam 2036 ting Ién mirc 44% tr mic 33% nam 2016. Ngwoc lai, khu vuc Bac My sé cé thi
phan gidm xubng con 15% t mirc 24% nam 2016.

Heé sé tai cla nganh dén ndm 2036 dy bao dat 83%, tang tir mirec 80% nam 2016, trong dé khu vwc
Chau A Thai Binh Dwong dw bao dat 83%, tang tir mirc 79,4% nam 2016 nhd nhu cau hanh khach
tiép tuc tang manh; khu vuc Bac My va Chau Au 1an lvot dat 85% va 84%, ting tr mirc 83% va 80%
nam 2016 do téc d0 m& réng dodi bay cham hon giai doan trong qua khtr.

BIEU DO 33: Dw bao hé sé tai thé gi®i va mot sé khu vee nam 2036
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Nguédn: IATA, FPTS Research
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2. Cung - cau van tai hang héa hang khéng

Nhw chang t6i da dé cap trong phan dau ra cla nganh, thj trwdng van tai hang héa hang khong thé
gi¢i nhin chung kha phan manh do méng van tai hang héa thwong chi la dich vu di kém dé khai thac
t6i da hiéu suét trén mdi chuyén bay van chuyén hanh khach. Vi thé, cac ndm qua cdng suét van
chuyén hang hoéa bang dwdng hang khéng luén dw thira do chiju tac dong béi ca hai yéu té: (1) sw
mé& réng céng suat ctia nhém van tai hanh khach va (2) gia tdng sé lwong cac freighter. Trong dé,
yéu t6 (1) 1a yéu tb chinh khién cong suét van tai hang héa hang khong thé gii dw thira I16n so véi
nhu ciu van chuyé&n. Nhirng ndm qua, cac hang van chuyén hanh khach mé réng sé ghé cung trng
trén mbi chuyén bay bang cach s dung céc loai may bay bung than rong (widebody belly). Loai
may bay nay ché dwoc sb lwong hang héa nhiéu hon trén mai chuyén, khién céng suét van chuyén
hang héa hang khéng gia tang, dan dén tang trwédng AFTK cac ndm qua hau nhw luén cao hon téc
do tang trwdng ctia FTK.

BIEU DO 34: Tai trong van chuyén ting thém chi yéu dén tir may bay hanh khach 2007-2017
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Nguédn: IATA Economics, Ascend, FPTS Research

BANG 7: Tang trwvdng FTK cac ndm qua déu thap hon so véi ting trweng AFTK

% YoY 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017E
FTK -3% -9% 22% 1% -2% 1% 5% 2% 4% 9%
AFTK 1% -7% 10% 6% 1% 3% 4% 6% 5% 4%

Nguédn: IATA Economics, FPTS Research

Tuy nhién, do logistics thé gi¢i ngay cang phat trién va dac trung méi loai hang hoa 1a khac nhau
(nhw kich thuwéc va dac tinh vat ly), cac loai hang dwoc van chuyén hang khéng lai 1a cac mat hang
c6 gia tri cao, doi hdi cac loai may bay phai dwoc thiét ké chuyén dung cho van chuyén hang hoéa.
Do do, freighter dang cé xu huéng dwoc cac nha van chuyén hang héa va chd hang wa chuéng st
dung hon so véi viéc van chuyén hang hoa kém theo bang may bay hang khach. Ndm 2016, san
lwong hang héa duwoc van chuyén bang freighter chiém khoang 55% trong tbng san lwong, con lai
45% do cac may bay hanh khach van chuyén. Theo dy bao ctia hang hang khéng Airbus, dén ndm
2035 ty I& hang hoa dwoc van chuyén bang freighter sé tang 1&n mirc 62% nhé& cac freighter dap
ng dwoc ba yéu cau sau: (1) ddm béo chat lwong hang héa van chuyén cao hon, (2) san lvong
van chuyén trén médi chuyén bay I&n va (3) chi phi trén 1 don vi van chuyén thap hon.
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Do dw thira ngudn cung Ién nén hé sé tai cia nhém van tai hang hda hang khéng chi dao déng trong
nguwdng thdp 44-46% qua cac nam. Nam 2015-2016, do thwong mai thé gidi suy gidm trong khi
ngudn cung van dang tang, hé sé tai da giam xudng con 43% tlr mirc binh quan 44-46% cac nam
qua khir. Dy bao cho ndm 2017 va 2018, IATA cho réng hé sb tai sé tang trd lai & mirc 44-45%,
nhd nhu ciu van chuyén dang cé tin hiéu hdi phuc va céng suat dang tang cham lai tlr cac nha van
chuyén.

BIEU DO 35: FTK, AFTK va hé sé tai cia nganh van tai hang héa hang khéng thé gi¢i 2007-2018F
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Ngudn: IATA, FPTS Research
IV. Trién vong va xu hwéng phat trién nganh van tai hang khéng thé giéi

T&ng trwdng RPK c6 xu hwéng bién dong cung chiéu véi ting trwdng ctia nén kinh té thé gidi trong
nhirng n&m qua. Mirc ting trwdng thu nhap dau ngwdi cao hon sé thac day nhu cau di chuyén hang
khoéng cao hon. Nhin chung, trong lich s&r mirc téang trwdng RPK clia nganh hang khong hang nam
thwdng cao hon 2-3 lan mirc tang trudng GDP thé gidi. Trong béo céo thang 01/2018, World Bank
du bao tang trwdng nén kinh té thé gi¢i sé dat 3,1% trong ndm 2018, va ting trwdng RPK dwoc
IATA du bdo ting 6,0% trong nam 2017, twong dwong gap 2,0 lan tang trwédng GDP.

BIEU DO 36: Twong quan ting triedng GDP va RPK thé gi¢i 2005-2017E
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Nguén: World Bank, IATA, FPTS Research
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Trong nhirtng ndm t&i, van tai hang khach hang khéng duwoc dyw bao sé tiép tuc tang trwdng nho
duwoc hd tro bdi hai yéu tb sau:

(1) Tang trwdng nén kinh té thé gidi tiép tuc dn dinh. Theo dw béo clta IMF (Thang 01/2018), ting
trwdng nén kinh té thé gioi sé van tich cuwc trong ndm 2018 va 2019 du ching lai tai mot sé nén
kinh t& mai ndi va lo ngai vé strc khde clia cac nén kinh t& khu viwc Chau Au, déc biét la sau
Brexit. Cac nén kinh té tién tién (Advanced Economies) dwoc dy bao tang trwdng GDP ndm
2018 va 2019 1an lwot dat 2,3% va 2,2%, twong dwong véi mae 2,3% nam 2017. Trong khi d6,
thi trwéng méi ndi va cac nuwdc dang phat trién (Emerging Market and Developing Economies)
s& ¢6 téng trwdng GDP nam 2018 va 2019 lan lwot dat 4,9% va 5,0%, cao hon mirc 4,7% nam
2017.

BIEU PO 37: Dw béo ting trwéng kinh té caa IMF
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Nguc‘}n: IMF 10/2017, FPTS Research

(2) Gia vé van chuyén gidm nho gia dau tho tiép tuc & ving thap so véi qua khi. Trong bbi canh
gia xang nhién liéu van dang suy gidm so véi giai doan 2011-2013 nhd gia dau thé thé gidi van
dang & murc thap, IATA ky vong mét phan lgi ich Ién dén tlr sy suy yéu cla gia dau tho sé tiép
tuc dwoc cac hang hang khéng chuyén sang khach hang théng qua viéc gidm gia vé. Gia vé
khi hoi (da loai bd yéu té gia) nam 2016 cla thé gidi da gidm 20,5% so v&i nam 2014.

BIEU DO 38: S6 lwong hanh khach va gia vé khiv hdi thwe (da loai bé yéu té gia) 2000-2016
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Van tai hang héa hang khéng cac ndm qua bi anh hwéng bdi tang trwdng thwong mai thap va gia
van chuyén dién bién kém tich cwc. Tl sau giai doan khing hoang 2008-2009, thwong mai thé gidi
nhin chung van chwa hdi phuc, téc do ting trwdng giai doan 2011-2016 chi dao ddong quanh nguéng
2-3%, thap hon nhiéu so v&i mirc 6-7% trwdc nam 2009. Gia van chuyén hang héa hang khong
cling da gidam manh 40% tr nam 2011-2016.

BIEU DO 39: Tang trwéng thwong mai thap va gia van chuyén kém tich cuwc
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Nguédn: Netherlands CPB, EIU, CargolS, FPTS Research

Tuy nhién, sau thoi gian tang trwdng cham do anh hwéng tlr suy gidm thwong mai thé gidi, nam
2017 RTK dwoc wéc tinh tang 9,3% so v&i nam 2016, cao hon muc 3-4% giai doan 2014-2016.
Nguyén nhan |a do chi sé quén ly mua hang (PMI) cta thé gi¢i tdng manh, d&c biét la thanh phan
don hang xuét khdu méi. Dy béo cho nam 2018, IATA cho rang RTK sé ting trwéng & mac 4,5%,
v&i gid dinh thwong mai thé gi¢i sé& dan héi phuc. Nhe khdi lwong van chuyén hdi phuc, gia cwéc
van tai hang hoa hang khong dwoc ky vong s€ tang trong thdi gian téi sau khoang thdi gian gidm
manh do anh hwéng tr suy thoai thwong mai.

BIEU DO 40: Twong quan ting tredng thwong mai va RTK thé giéi
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Ngudn: World Bank, IATA, FPTS Research
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Khu viec Chau A Thai Binh Dwong hién chiém 38% thi phan van tai hang héa hang khong thé gioi
va duoc du bao tiép tuc la khu vc dan dat ting trwdng ctia nganh trong twong lai. Trong do, Trung
Qubc sé |a qudc gia déng gop 1&n nhat vao tang trwdng cha khu vuc trong giai doan 2016-2020, du
tbc d6 tang trwdng co phan cham lai, chi dat 3,2%/ndm, thp hon mirc 4,5%n&m trong quéa khir. Bén
canh Trung Quéc, cac quéc gia Viét Nam, Nhat Ban va Han Quéc dwoc dy bao la ba quéc gia dan
dét ting trwdng nganh van tai hang héa hang khéng ctia khu viee Chau A Thai Binh Dwong, véi toc
do tang trwdng kép (CAGR) trong giai doan 2016-2020 lan luot la 6,5%/nd&m, 1,3%/nam va
2,1%/nam.

BIEU DO 42: Téc dd tang trwéng san lwgng hang héa van chuyén hang khdng cac quéc gia Chau A
Thai Binh Dwong 2016-2020
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Nguén: Seabury Global Air Trade Database 2016, FPTS Research

**Kjch c& bong béng thé hién khéi lrong téng truéng trong 2016-2020 véi Kich ¢é 16n > 100.000 tén, Kich ¢& nhé <
50.000 tan
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B. TONG QUAN NGANH CANG HANG KHONG THE GIOI
I.  Vong d&i nganh cang hang khong thé gii

Cang hang khong la [inh vic dong vai trd quan trong va thiét yéu cta chudi gia tri nganh hang khéng.
Cang hang khong duoc chia thanh Cang hang khéng trung chuyén (Hub Airport) va Céang hang
khong di va dén truyén théng (Origin & Destination Airport). Cang hang khéng thudc phan khuc
thwong nguon (upstream) trong chudi gia tri cia nganh Hang khéng, 1a noi két ndi hé théng hang
khéng cta méi quoc gia v&i cac phwong thire van chuyén khac. Co thé noi, cang hang khéng chiu
trach nhiém cung cép co s& ha tAng cho hau hét cac hoat ddng clia cac phan khuc kinh doanh khac
trong chuédi gia tri nganh.

Tai san cla cang hang khéng gdm nhirng tai san trong khu bay nhw dwéng ha cét canh, dai khong
lwu, dwdng lan, san d6, cac cong trinh phu tro khac. .. va nhivng tai san ngoai khu bay nhw nha ga,
van phong, bai dé xe, nha ga hang héa... Tai da sb & cac qudc gia trén thé gi¢i, d& ddm bao an ninh
hang khéng, tai san trong khu bay thwo'ng do Nha nwéc quan ly. Trong cong tac quan ly cdng hang
khong, viéc quan trong la sap xép vi tri dau may bay, tdi wu st dung cac nha ga va tao sw thoai mai
cho khach hang. Khach hang truc tiép cla cac cang hang khéng 1a cac hang van tai hang khéng,
céac phi dich vu tai cdng hang khéng déu dwoc thu tric tiép hoac gian tiép tlr cac hang van tai hang
khong. Do 1a ly do giai thich cho viéc cac cadng hang khong hién nay chd yéu hwéng dén phuc vu
cho nhu cau hanh khach thay vi hang héa nhw cang bién. Nhw da phan tich trong phan van tai hang
khéng, hién nay hon 70% doanh thu ctia cac hang van tai hang khong Ia van chuyén hanh khach,
van chuyén hang hoéa chiém ty trong rat nhé chi khoang 7%.

Pong lwe tang trwdng cla dich vu cang hang khéng gan lién véi sw tang trwdng cdia nganh van tai
hang khéng. Trong phan vong doi nganh van tai hang khéng, ching téi da chirng minh nganh dang
buwéc vao pha ting trwdng mai, vi thé nganh cang hang khéng hién tai ciing dang trong qué trinh
phat trién, véi dong lwc tdng trwdng doanh thu dén tir tang trwdng Iwong hanh khach va hang hoéa
hang nam cla nganh van tai hang khéng, dwgc dw bao lan lwot dat 7,5% va 9,3% nam 2017 va
6,0% va 4,5% nam 2018; cao hon murc 7,4% va 3,8% nam 2016.

[l.  Chudi dich vu cang hang khéng

HINH 4: Chuéi dich vu cang hang khéng thé gi&i
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Céc hoat déng kinh doanh cla cang hang khéng cé quan hé mat thiét véi nhau do cling hoat déng
dwa trén mot khéi tai san chung tai cdng, bao gdm hai nhém dich vu chinh la (1) Dich vu hang khéng
va (2) Dich vu phi hang khéng. Trong dé, cac dich vu phi hang khéng gébm cho thué mat bang, thu
phi bén bai, gitr xe; quéng cao; cho thué vin phong va cac hoat ddng ban hang héa gém hang mién
thué, bach héa, Iwu niém, an udng, dién nuéc... ty thudc vao loi thé kinh doanh cla tirng cang. Déi
v&i cac dich vu cét 16i clia cang hang khong la Dich vu hang khéng, téng trwéng phu thudc vao lvong
hanh khach ciing nhw co' ciu hanh khach, hang hoéa di qua cang. Cac mee phi dich vu hang khéng
thwong duwoc quy dinh theo khung gia, mic gia cla tirng qubc gia.

BANG 8: Gi&i thiéu vé cac dich vu hang khéng

Dich vu hang khong Phwong thirc thu phi

Thu gian tiép qua cac hang hang khong trén
méi lwot khach di qua cang. Tai mot sb quéc
gia, mtrc phi phuc vu hanh khach ndi dia thap
hon khach quéc té

Cung cép co s& nha ga, phong cho, cau
Phuc vu hanh khach dan khach va céc tién ich khac cho hanh
khach

Cung cip duwong bing, dwong lan, hé
Dich vu ha ct canh théng chiéu sang va cac hé théng h tro
khac
Tha tuc hanh khach, béc xép, van chuyén
hanh ly/ hang héa, didu phdi chuyén bay,
can béng trong tai chuyén bay, huwéng
dan xép chuyén bay, dich vu chuyén ché
hanh khach, t6 bay tlr may bay dén nha
ga, cung cap xe cap dién, cap khi...
Cung cép dich vu soi chiéu hanh khach,
hanh ly, hang héa qua viéc str dung cac
thiét bi chuyén dung (may chiéu tia X, Thu gian tiép thong qua cac hang hang khéng
Dich vu soi chiéu an ninh may phat kim loai va cac trang thiét bi an  trén mdi lwot hanh khach va méi tAn hang hoa

ninh khac) nhdm dam bao an toan cho di qua cang.

hanh khach cling nhw hang héa di may

bay

Thu truc tiép trén mdi 1an ha cat canh ctia cac
haéng hang khéng

Thu truc tiép cac hang hang khong dua vao
yéu cau dich vu cla cac hang hang khéng
theo trng loai tau bay

Dich vu phuc vu mat déat

Nguédn: FPTS Research
lIl. Tinh hinh hoat ddng cta nganh cang hang khéng thé gi&i

Nam 2015, tang trwdng lwong hanh khach qua hé théng cadng hang khéng khu vuc Chau A Thai
Binh Dwong cé murc tang trwdng kha quan nhét, dat 8,6%, cao hon mic 6,6% clia nam 2014. Cac
khu vuwe khac déu cé mure tang trwdng khdng cao hodc thadp hon mirc ting trwdng nam 2014. Nhéc
lai, Chau A Thai Binh Dwong la khu viwc c6 nganh van tai hang khéng 16n nhat thé gi¢i véi thi phan
33%. Vi thé, nganh cang hang khéng tai day nhirtng nam qua ludn cé quy mé doanh thu va tang
trwdng lwong hanh khach théng qua cao hon so véi cac khu ve khac thé gidi.
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BIEU DO 43: Tang trwéng hanh khach qua cac cang hang khéng theo khu vyc
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Nguén: Airports Council International (ACI) 2015, FPTS Research

N&m 2016, téng lwong hanh khach di qua 20 cang hang khéng I&n nhét thé gi¢i dat hon 1,4 ty nguoi
(+4,7% YoY), chiém 18% téng lwong khach thé gidi. Trong d6, Atlanta 1a cdng hang khéng cé lwong
hanh khach théng qua cao nhét thé gi¢i ndm 2016 (dat 52 triéu lwot khach, +2,6% YoY), day cling
la tru s& hoat dong clia hang hang khong Delta Airlines va déng vai tro la cang “Airlines Hub” cla

My.
BIEU DO 44: Doanh thu nganh cang hang khéng BIEU DO 45: Top 15 Cang hang khang cé lwgng hanh khach théng qua lén
theo khu vwe (*) nhét thé gi&i 2016
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Hoat dong khai thac hang hoa tai cac cadng hang khong thé gi¢i cé mébi lién hé chat ché véi ludng
dich chuyén hang héa xuét nhap khau cua thé gi¢i. Chiém hon 35% téng gia tri thwong mai toan
cau, khu vuc Chau A Thai Binh Dwong hién 1a khu vie ¢ cac cang hang khoéng khai thac hang héa
s6i ddng nhét thé gidi, tiép dén l1a Chau Au va Bac My.
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BIEU DO 46: San lwgng hang héa théng qua cac BIEU DO 47: Top 15 cang hang khéng c6 san lwong hang hoéa théng qua
cang hang khéng theo khu vwc 2016 cao nhat 2016
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N&m 2016, téng san lwong hang héa théng qua hé théng cang hang khong thé gi¢i dat 106 triéu
tén, tang 3,3% so v&i nam 2015. Trong d6, cdng HongKong la cang hang khéng ¢6 san lvong hang
hoéa théng qua cao nhét, dat 4,6 triéu tan va tadng 3,5% so vé&i nam 2015. Memphis la cang hang
khoéng c6 san lwong hang héa théng qua ding thir hai trén thé gisi, day ciing 1a tru s& hoat déng
cla cong ty logistics FedEx. Thij trio'ng khai thac hang héa cda cac cang hang khéng kha tap trung
v&i ty trong hang hoa théng qua 20 cang hang khéng I&n nhat thé gidi chiém gan 45%.

IV. Co cau doanh thu va chi phi ciia nganh cang hang khéng

Nh&c lai, doanh thu cta cac cdng hang khéng dwoc chia thanh hai nhém: doanh thu hang khéng va
doanh thu phi hang khéng. Doanh thu hang khéng phat sinh tir cac hoat dong diéu phbi may bay,
sap xép hanh khach va hang hoa, phu thudc vao lwu lwgng cling nhw co cdu hanh khach, hang héa
di qua cang va khung phi dich vu (thwéng tuan theo quy dinh cta tirng qubc gia). Doanh thu phi
hang khéng 1a ngudn thu tlr cac hoat dong khac nhw cho thué khéng gian bén trong khu vuc céng
cho céac dai ly ban vé, ban Ié, quang cao, nha hang...

BANG 9: Cac loai hinh doanh thu cta cang hang khéng

Hang khong Phi hang khéng

Phi ha, cét canh (Landing fees) Ban &

Phuc vu hanh khach Phuc vu db &n va nwéc ubng (Food & Beverage)
Xép d& hang hoa Cho thué xe 6 t6

Phi @& may bay Quang cao

Khéc (nhw kiém soat khéng Iwu, chiéu sang...) Cho thué bai dau xe

Khéc (ban hang mién thué, bach héa...)

Ngudn: Airports Council International, FPTS Research

Theo sb liéu théng ké clia Airports Council International (ACI), doanh thu hang khéng chiém ty trong
cao hon trong tbng doanh thu ca cac cang hang khong thé gidi, vai ty trong 53%; con lai 1a doanh
thu phi hang khéng v&i 47%. Trong doanh thu hang khéng, hoat déng thu phi ha canh chiém ty trong
cao nhat, gan 50% trong téng doanh thu; ding thr hai 1a phi phuc vu hanh khach véi 33% trong
tdng doanh thu. V& doanh thu phi hang khéng, hoat déng ban 1& va phuc vu db an, nwéc ubng (F&B)
la hai mang chiém ty trong cao nhét, Ian lwot dat 13% va 4%.
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HAu hét cac san bay trén thé gi¢i déu tinh phi ha, cat canh tir cac hdng hang khéng dua trén co sé
trong lwong may bay, hay con goi la trong tai cat canh téi da — Maximum Take Off Weight (MTOW)
va diém dén cuia chuyén bay (qubc té hay néi dia). Trong d6, cach tinh théng dung va don gian nhat
la thu phi ¢d dinh trén mdi don vi trong lwong (vi du nhw & M 1a USD x tan). Phwong thirc tinh nay
duwoc sir dung & cac san bay Ién trén thé gidi nhw tai My, Duec...

Phi phuc vu hanh khach (Passenger Service Charges, hay con goi la phi PSC) 1a ngudn thu chinh
th hai ctia cac cang hang khong (chi dirng sau doanh thu ha, cét canh). Loai phi nay dwoc tinh trén
maéi lwot khach di qua cang. Tai hau hét cac san bay trén thé gidi, phi phuc vu hanh khach noi dia
thwdng thap hon hanh khach quéc té&, do chi phi bd ra d& phuc vu hanh khach néi dia cla cac cang
thap hon so véi khach quéc té. Twong tw, phi phuc vu mat dat va phuc vu hang héa dwoc cang
hang khong thu gian tiép tir cac hang hang khong théng qua lwot khach va lwot hanh ly di qua cang.
Théng thweng, loai phi nay khéng ¢ dinh ma dwoc thwong Iwong linh hoat gitra cadng va cac hang
hang khéng, tuy theo quy md ctia cac hang hang khéng va chat lwong dich vu cla tirng cang.

Ngoai cac loai phi trén, cac cang hang khéng con thu tr cac hang van tai hang khéng cac loai phi
khac nhw phi dau may bay. Loai phi nay dwoc tinh dwa trén trong lwgng clia may bay (nhw
Singapore) hodc dwa trén kich thwéc clia may bay (nhw san bay Frankfurt). Da sé cac cang hang
khoéng cung cép cho cho cac hdang hang khéng dau may bay mién phi trong mét khoang thoi gian
nhat dinh, théng thuwong tr 1-4 gidr, néu vwrot quéa thdi gian nay sé phai chiu tinh phi. Ngoai ra, tai
mot sb san bay nhd nhw Anh hodc Ai-len, co tiém Iwc tai chinh yéu, con thu thém phi “co s& vat
chat” tr hanh khach théng qua gia vé may bay...

BIEU DO 48: Co’ ciu doanh thu nganh cang hang khéng thé gi¢i nam 2014
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Nguén: Airports Council International, FPTS Research

Chi phi hoat déng clia cang hang khéng bao gdm chi phi nhan vién, bao vé, chi phi van hanh, bao
dwéng, chi phi thué ngoai, khu hao va quan ly. Trong d6, chi phi nhan céng chiém ty trong cao nhat
v&i 31%; tiép dén la chi phi khAu hao va chi phi thué ngoai véi ty 1& 1an luwot khoang 20% va 22%.
Qua cac nadm, chi phi nhan céng cla cang c6 xu hwéng gidm dan do cac cang hang khéng cé xu
hwéng thué ngoai nhidu hon ddi véi cac hoat ddng xép d& trong san dd. Bén canh dé, sw phat trién
cong nghé thong tin cling nhw quy trinh quan 1y ciing lam gidm nhu cau nhan vién giam sat hoat
dong trong cang.

Nganh cang hang khéng la nganh yéu cau dau tw vao tai sén cb dinh I&n. Vi thé, rdi ro 1&6n nhat cha
cang la sy kém linh dong trong viéc quan ly chi phi do phan Ién la chi phi c¢b dinh. Viéc dau tw 16n
vao hé théng dwdng bay, san db, nha ga, nha kho, thiét bj yéu ciu cang hang khéng phai cé chién
Iwgc hoach dinh kinh doanh dai hon so v&i cac hang van tai hang khoéng.
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BIEU DO 49: Co’ cau chi phi cua cac doanh nghiép cang hang
khéng thé gi¢i nam 2014
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Nguén: Airports Council International, FPTS Research

Lwu y rang, co cau chi phi hoat déng nay co sw khac biét Ién gitra cac cadng hang khéng trong tirng
khu vie, phu thudc vao mé hinh td chirc hoat ddng cuia tirng cang. Mot sé cang hang khéng tai My
chd yéu chi cho thué khéng gian trong cang, khéng truc tiép thwe hién cac hoat dong diéu phéi
dudng bay hay hoat dong xép d& hang hoéa trong san dd, vi thé ty trong chi phi nhan vién kha thap.
Bén canh d6, thay vi tryc tiép kinh doanh, cac cang hang khéng nay hwéng dén thué ngoai nhiéu
hon, vi thé ty trong chi phi thué ngoai s& cao hon. Mét sé cang hang khéng I&n & Chau A nhw Hong
Kong hay Bac Kinh c6 ty trong chi phi khdu hao cao va chi phi nhan vién & mac thap do lao déng
tai day kha ré.
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C. NGANH HANG KHONG VIET NAM
I.  Lich sir phat trién va dic diém nganh van tai hang khong Viét Nam

Lich stz nganh hang khéng Viét Nam con rat non tré so véi thé gidi, chinh thirc dwoc hinh thanh vao ndm 1956
nhung nganh hang khéng Viét Nam chithuc sw bat ddu phét trién tir nam 1993 khi Vietnam Airlines duwoc thanh
lap.

Giai doan 1956-1976: Théi ky dau tién

Lich st nganh khéng Viét Nam béat dau tlr thang 1/1956 khi Cuc Hang khéng Dan dung dwoc Chinh
pha thanh Iap, danh diu s ra dodi ctia nganh hang khéng Viét Nam. Déi bay ctia Cuc Hang khéng
dan dung Viét Nam IGc bay gi® rat nhd, chi cé 10 chiéc, gdm céac loai: IL-14, Li-2, AN-2, Mi-4, Aero-
45 va Trener. Chuyén bay néi dia dau tién dwoc thye hién vao thang 9/1956. Trong giai doan nay,
doi bay Viét Nam da thwc hién dwoc 3.735 chuyén bay van tai hanh khach va hang hoa trén cac
dwdng bay trong nwéc.

Giai doan 1976-1982: Bwéc dau tién dén quéc té

Day 14 giai doan danh dau viéc mé rong ctia nganh hang khéng Viét Nam. Luc nay, doi bay Viét
Nam d& bat diu khai thac thém céac tuyén bay quéc té dén cac nuéc Chau A nhw Lao, Campuchia,
Trung Quéc, Théi Lan, Phillipines, Malaysia va Singapore. Ngay 12/04/1980, Cuc Hang khéng Dan
dung Viét Nam tré& thanh thanh vién ctia Té chirc hang khong Dan dung Quéc té (ICAO).

Giai doan 1982-1993: Cang hang khéng dwoc chi trong phat trién

Giai doan nay, Cuc Hang khéng dan dung Viét Nam bat dau quan tam dén viéc phat trién cac cang
hang khéng. Nam 1982, Nha ga hang khong quéc té Noi Bai; Nha khach A san bay quéc té Tan Son
Nhat dwoc thanh lap. Cac cang hang khéng dwoc trang bi thém cac thiét bi nhw ra da thoi tiét, dai
chi huy cét, ha canh hé théng chi huy bay dwérng dai cho may bay quéa canh, cac tram théng tin lién
lac...

Giai doan 1993-2004: Vietnam Airlines thanh lap

Thang 4/1993, Hang hang khéng Quéc gia Viét Nam — Vietnam Airlines chinh thirc dwoc thanh lap
v&i tw cach la mét tap doan kinh doanh van tai hang khéng quy mo Ién tric thuéc Nha nwérc.

Ngay 27/05/1996, nganh hang khéng Viét Nam phat trién thém mot bac méi khi lién két 20 doanh
nghiép hoat ddéng trong nganh dich vu hang khéng véi nhau, dwi sw quan ly cda Vietnam Airlines.

Thang 10/2003, Vietnam Airlines tiép nhan va dwa vao khai thac may bay Boeing 777 — chiéc may
bay hién dai nhat luc b4y gio. Sw kién nay danh dau qua trinh hién dai héa cia Vietnam Airlines néi
riéng va nganh hang khéng néi chung. Giai doan nay, Vietnam Airlines la doanh nghiép ndi dia doc
quyén cung cép dich vu bay tai Viét Nam.

Giai doan 2004-nay: M6 hinh hang khdng gia ré ra doi

N&m 2008, Jetstar Airlines Pacific ra di. Day la hang hang khéng dau tién tai Viét Nam hoat déng
theo mo hinh hang khong gia ré. Tuy nhién, do Jetstar dwgc thanh lap dwéi hinh thirc la cong ty con
cta Vietnam Airlines (68,85%) nén nganh hang khéng Viét Nam Idc bay gid van chi do Vietnam
Airlines ddc quyén. Bén nam 2011, CTCP Hang khong Vietjet Air chinh thirc di vao hoat ddng, chdm
dirt vi thé doc quyén cla Vietnam Airlines. Ciing tir day, mé hinh hang khéng gia ré da thay ddi “cudc
choi” trong nganh hang khong Viét Nam. Sy phat trién manh mé cuda loai hinh hang khéng gia ré
cung cap cho sé déng hanh khach co héi di chuyén nhanh chéng véi chi phi hop ly. Dén thei diém
hién tai, Vietjet da chiém 42% thj phan van tai hang khéng Viét Nam.
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ll.  Pac diém nganh van tai hang khéng Viét Nam
1. Phan khuc van tai hanh khach: Thj trwong do hai hang hang khéng dan dau

Hién tai, Viét Nam c6 4 hang van tai hang khéng dang hoat dong la Vietnam Airlines (HVN — UpCom),
Vietjet Air (VIJC — HOSE), Jetstar Pacific va VASCO. Ngoai ra, sap t&i sé c6 thém 2 hang hang khéng
Viét Nam dy kién gia nhap |a Vietstar Airlines va Viet Bamboo Airways. Tuy nhién, do han ché vé ha
tang san bay nén Vietstar van chwa dwoc cap phép bay tir B6 Giao théng Van tai. Theo dé, viéc cap
gidy phép kinh doanh cho Vietstar Airlines chi dwoc xem xét sau khi san bay Tan Son Nhat xay dung
thém nha ga hanh khach va san dé tau bay. Viet Bamboo Airways la cong ty thanh 1ap 100% vén
ctia Tap doan FLC (FLC — HOSE), hién cong ty dang chd Chinh pht cap gidy phép kinh doanh. FLC
cho biét, dw kién Viet Bamboo Airways sé& bay chuyén bay dau tién vao ndm 2022.

Nhw vay, thi tredng hang khéng Viét Nam hién nay dang dwoc thdng linh béi 4 hang hang khéng la:
Vietnam Airlines, Vietjet Air, Jetstar va VASCO. Trong d6, Vietnam Airlines 1an luot s& hiru 68,85%
tai Jetstar va 51,00% c6 phan tai VASCO. Do d6, cé thé néi réng thi trwdng van chuyén hang khéng
Viét Nam 1a cudc dbi dau gitra Vietnam Airlines va Vietjet Air. Day ciing 1a hai hang hang khéng dai
dién cho hai mé hinh van chuyén khac biét: hang khéng truyén théng va hang khéng gia ré, gitva mo
hinh quan ly Nha nwéc va tw nhan. Tir ndm 2011 dén nay, Vietjet Air da lién tuc gia tang thi phan
cta minh, khién thi phan cta Vietnam Airlines bi suy giam manh. Theo s6 liéu théng ké tr CAPA,
na&m 2016, thj phan cta Vietnam Airlines 1a 42%, gidm t&» m&c 69% nam 2011. Ngwoc lai, thi phan
cua Vietjet ting manh 1&én m&c 42% nadm 2016 — bang va&i Vietnam Airlines, trong khi vao nam 2011,
Vietjet van chwa c6 mét trong bang thi phan nganh hang khéng Viét Nam.

BIEU DO 50: Thi phan van tai hanh khach hang khéng néi dia Viét Nam 2011-2016
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Ngudn: CAPA, Air Mekong da ngimg hoat déng ter ndm 2013, FPTS Research

Theo sb liéu méi nhat tr CAPA, thi phan cla Vietnam Airlines ndm 2017 d tang lén 44%, tir mirc
42% nam 2016. Vietjet Air van duy tri thi phan bang v&i nam 2016 1a 42%.

Hién tai, Vietnam Airlines va VietJet Air dang khai thac 52 dwdng bay quéc té dén 30 thanh phd
thudc 17 qudc gia va vung lanh thd. Bén canh d6, c6 hon 50 hang hang khéng nwéc ngoai khai thac
thwong 1& 71 duwdng bay tir 22 qudc gia, vung lanh thé dén Viét Nam. Néu xét vé téng thi phan van
tai hanh khach hang khéng Viét Nam, Vietjet tlr khi di vao hoat ddng da gia téng thi phan dang ké,
t mrc 11% nam 2013 d& tang Ién 27% nam 2016, dan chiém thj phan tir Vietnam Airlines va cac
hang hang khéng québc té. Trong khi d6 Vietnam Airlines hién van dang chiém thi phan Ién nganh
van tai hanh khach hang khéng trén toan thi trwdng, véi 40% nam 2016, gidm tr m&c 51% nam
2015. Diéu nay cho thay, nganh van tai hang khéng Viét Nam dang trong giai doan canh tranh rat
gay gat.
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BIEU DO 51: Thi phan van tai hanh khach hang khong cac tuyén quéc té 2013-2016
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Ngudn: CAPA, FPTS Research

Vietnam Airlines hién dang st dung chién lwoc thuong hiéu kép (dual-brand) nhdm cung cép san
phdm da dang. Theo d6, Vietnam Airlines dinh hwéng phat trién theo mé hinh cung cép dich vu day
da (full-services), nham dén nhém khach hang trung — cao cip trong nwéc va nhém khach québc té
di/dén Viét Nam. Trong khi cac cong ty con la Jetstar va VASCO lai hwéng dén mé hinh hang khéng
gia ré (LCC). Vé phia Vietjet Air, cdng ty ciing dang hoat dong theo mé hinh LCC, nhadm dén nhém
lao dong c6 thu nhap trung binh — thap va c6 nhu cau dbi véi phwong tién van chuyén nhanh & murc
gia hop ly.

BANG 10: Bén hang khéng tai Viét Nam va thi phan

Vietjet Air — 42% Vietnam Airlines — 42% Jetstar Pacific — 14% VASCO (SkyViet) — 2%

vieljel Air.com

S6 liéu cudi nam 2016
Nguén: CAPA, FPTS Research

Vietham Airlines

2. Phan khuc van tai hang héa

Van tai hang héa hang khéng cua Viét Nam chi chiém dwéi 1% tdng san lwong hang van chuyén
nhwng mang lai 26,4% téng gia tri thwong mai cho Viét Nam nam 2017, twong dwong véi 92,6 ty
USD do chd yéu van chuyén cac mét hang gia tri cao nhu: laptop, smartphone, may anh, may quay
phim... Giai doan 2011-2017, san lwgng hang héa van chuyén bang duwéng hang khoéng Viét Nam
c6 téc do tang trwdng kép (CAGR) 1a 15,6%/nd&m, cao hon mic tng trwdng 2,5%/ndm cua thé gidi.
N&m 2017, tbng san lwong van chuyén hang héa qua duwéng hang khéng dat khoang 1.512.000 tan,
téng 11% so v&i ndm 2016. Trong dd, van chuyén hang héa quéc té dat 1.023.000 tan (+13% YoY),
van chuyén noi dia dat 489.000 tan (+6% YoY).

Tinh dén thoi diém nam 2017, Viét Nam dang cé 55 hang hang khéng quéc té (Eithah Airways,
Finnair, China Southern Airlines, Jet Airways,...) va 4 hang hang khéng néi dia (Vietham Airlines,
VASCO, Jetstar va VietJet Air) dang hoat ddng tai phan khuc van chuyén hang héa. Thi phan cta
cac hang hang khong trong nwéc nam 2017 chi con chiém 9,7% vé san lwgng hang héa (thap hon
murc 12-13% giai doan 2014-2016) do cac hdng hang khéng nwéc ngoai tdng cuwdng mé rong hoat
dong tai Viét Nam.
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2.1 Cac tuyén van tai hang héa ndi dia

Kha nang khai thac hang héa néi dia clia cac 4 hang hang khong Viét Nam nhin chung con kha thap.
Theo sb liéu tr Téng Cong ty Cang hang khong Viét Nam (ACV), nam 2017, tdng san lwong hang
héa van chuyén hang khéng trong néi dia dat 489.000 t&n, tirc chi khai thac binh quan khodng 32%
tdng tai hang héa van chuyén hang khéng. Vé thi phan van chuyén hang héa ndi dia, Vietnam Airlines
gan nhu chiém ty 1é tuyét déi trong thi phan van chuyén hang héa bang duwéng hang khéng tai thi
trwong ndi dia Viét Nam, v&i mc thi phén nam 2017 dat 68,3%, dirng sau la Vietjet Air v&i 23,8%
thi phan; Jetstar Pacific va VASCO chiém 7,9% thi phan.

BIEU DO 52: Thi phan van tai hang héa hang khéng néi dia 2017 theo san lwgng

0,9%

m Vietnam Airlines
Vietjet Air
Jetstar Pacific
VASCO

Ngudn: Cuc hang khéng Viét Nam, FPTS Research

Vi d6i bay I&n nhat cd nwéc (97 may bay ndm 2016) va mang luéi dwdng bay gan nhw bao ph
khap ca nwéc voi 20 diém dén, Vietnam Airlines luén gil thi phan chi phdi trong van tai hang héa
ndi dia. Tuy nhién, VietJet Air trong nhixng ndm gan day dang ndi |&n va tr& thanh dbi tha dang gom
ctia Vietnam Airlines. VietJet Air dang ddy manh mang van tai hang héa ndi dia bang viéc hop tac
thém véi nhiéu dai ly hang hoa hang khéng va chuan bi dwa cong ty con Vietjet Cargo (Vietjet Air s&
hiru 90%) hoat ddng trong Quy 01/2018 chuyén vé& mang van tai hang héa bang freighter.

BIEU DO 53: San lwong cac tuyén van tai hang héa hang khong néi dia 2014

Ha Noi - Sai Gon 91.275
Sai Gon - Da Ning Tén
Ha Ni - Da Niing
Ha Ngi - Cam Ranh
Sai Gon - Hai Phong
Sai Gon - Cam Ranh
Ha Noi - Lam Déng 2.664 Co céu hang héa van chuyén & cac tuyén noi
HaNoi-Dak Lak mm 2,638 dia Viét Nam kha tap trung v&i san lwgng hang
Sai Gon - Nghé An 2.501 héa phan 16n tai cac tuyén nbi véi cac thanh
Sai Gon -Hue fm  2.363 phé I6n nhw Ha Nbi, TP.HCM, Pa Néng, Hai

Ha Noi - Can Tho 1.916
Sai Gon - Dak Lak 1.608
Ha Ngi - Hué 1.196

Sai Gon - Phi Quéc 1.041

Phong.

Nguyén nhan chd yéu la do nhu ciu van chuyén
Sai Gon - Lam Déng 1 803 hang hoéa gitra cac thanh phd nay Ion, vi tri dia
Ha Néi - Phi Quéc 1 651 ly cling kha cach xa nhau, vi thé phu hgp cho
Sai Gon - Binh Dinh 1 648 nhu cau van chuyén bang duwdng hang khong.
Ha Néi - Binh Binh 633
Pa Néng - Cam Ranh 222
Sai Gon - Quang Binh 138
Ha Néi - bién Bién 60
Ha NGi - Quang Binh 37

Nguén: Cuc hang khéng Viét Nam, 2014, FPTS Research
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Hién tai, 4 hang hang khéng Viét Nam la Vietnam Airlines, Jetstar Pacific Airlines, VietJet Air va
VASCO ¢6 53 dwong bay ndi dia két ndi Ha Noi, Da Nang, Thanh phd H6 Chi Minh theo hé théng
mang dudng bay truc-nan tr 3 trung tam két hop phat trién mang dwong bay “diém dén diém” voi
cac cang hang khéng dia phwong. Nhin chung céc thi trwéng chinh trong thdi gian qua déu ting
trwdng, cu thé di/dén Ha Noi (39,3%), Thanh phd Hb Chi Minh (42,6%), Ba Nang (6%).

Ha Noi va TP.HCM la hai trung tam kinh té I&n nhat ca nwéc véi sw tham gia van chuyén cla ca ba
hang hang khong la Vietnam Airlines, Jetstar va Vietjet Air. TAn suét bay van chuyén hang héa cla
cac tuyén nay kha cao. Nam 2014, tuyén Ha Noi <—> Sai Gon chiém téi 61,9% téng san lwong hang
héa van chuyén hang khéng ndi dia ctia ca nwéc, chénh léch rat I&n véi tuyén thr hai Sai Gon <—>
Da Nng va thir ba Ha Noi <—> Da Nang va&i ty trong lan lwot 1a 8,7% va 6,4%. Cac tuyén con lai chi
chiém ty trong thap dwéi 5%. Vi viéc cac hang Vietnam Airlines va Vietjet Air dy kién tiép tuc ting
tan suét bay tai 3 tuyén chinh nay, san lwong hang héa cla ba tuyén nay dy kién sé con tdng manh
trong cac nam toi.

2.2 Cac tuyén van tai hang héa quéc té

Tinh dén n&m 2017, da cé 55 hang hang khéng nwéc ngoai véi gan 100 dwong bay quéc té di, dén
Viét Nam; va 4 hang hang khong trong nwéc khai thac van chuyén hang héa dén TP.HCM va Ha
Noi. San lwong khai thac hang héa hang khéng di quéc té dat khodng 1.023.000 tan trong ndm 2017,
ty lé tang trwdng trung binh khodng 17,4%/nam giai doan 2011-2017. Du Vietnam Airlines dang la
hang van chuyén hang hoa hang khéng quéc té 1én nhat Viét Nam, nhwng thi phan cta phan khuc
nay dang nghiéng hén vé cac hang nwéc ngoai. Tinh hinh canh tranh trén thj trwéng van chuyén
hang hda quéc té dang dién ra gay gat. Néu nhw giai doan 2011-2013, thi phan cac hang hang khéng
Viét Nam gitr 6n dinh 19-20% thi dén giai doan 2014-2016 con sé nay chi con 12-13% va dén nam
2017 1a 9,7%. Nguyén nhan la do cac hang hang khéng nwéc ngoai tang cwdng mé rong hoat dong
tai Viét Nam.

BIEU DO 54: Thi phan van tai hang héa hang khéng quéc té 2017 theo san lwong

1,2%
8,5%

m Vietnam Airlines
Vietjet Air
Cac hang hang khéng nwéc ngoai

90,3%

Ngudn: Cuc hang khéng Viét Nam 2014, FPTS Research

Thi trwdng van chuyén hang héa xuét nhap khau dwdng hang khéng cé sw chuyén dich t H6 Chi
Minh sang Ha Néi. Trong cac nam trwdc mién Bac chiém 15% san lwong hang héa van chuyén hang
khong di quéc té, nhung nam 2016 da chiém hon 50% thi trwéng cd nwéc nhe dong vén FDI db
manh vao hoat déng san xuét tai phia Béc, dic biét tai hai khu vwc Ha N&i va Hai Phong. Nhirng
nam t&i nhu ciu van chuyén hang héa tai Viét Nam duoc ky vong sé tiép tuc tdng cao khi cac tap
doan nhw Samsung, LG, Canon,... van dang mé rdng san xuét tai phia Bac. Cu thé, trong nam 2017,
LG Innotek — mét thanh vién cla tap doan LG da chi 550 triéu USD dé thwc hién “Dw an Nha may
LG Innotek Hai Phong”, dw an Samsung Display Viét Nam diéu chinh ting vén dau tw thém 2,5 ty
UsD...
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BIEU DO 55: Cac hiang hang khéng van chuyén hang héa quéc té Ién nhéat Viét Nam 2014

Vietnam Airlines 70.630

Korean Air Tén
China Airlines

Cathay Pacific

Thai Airways International
Singapore Airlines Cargo
Hong Kong Airlines

EVA Air

Asiana Airlines

Etihad Airways

Emirates Airlines

Japan Airlines

Qatar Airlines

Malaysia Airlines

Nippon Airways

China Southern Airlines
Air France

Thai Asia

TGW Tiger Airways
Vietjet Air

Nguédn: Cuc hang khéng Viét Nam, 2014, FPTS Research
Cac tuyén van tai hang hoa hang khéng quéc té 1&n nhét tai Viet Nam |a Viét Nam — Chau A Thai
Binh Dwong vé&i 37% thi phan san lwong, tiép dén la tuyén Viét Nam — Chau Au voi 24% va Viét
Nam — Bac My v&i 21% thi phan s&n lwong; con lai la cac tuyén Viét Nam — Trung Dong, Viét Nam
— My Latin va Viét Nam — Chau Phi.

BIEU DO 56: Cac tuyén van tai hang héa hang khéng quéc té tai Viét Nam 2013

3% 2%

® Chau A Thai Binh Duong
m Chau Au

Bac My
= Trung Bong

My Latin

Chau Phi

Nguén: IATA 2013, FPTS Research

Khu vwe Chau A Thai Binh Dwong chiém ty trong cao nhat do day la cac diém dén kha gan cla
Viét Nam (nhw Han Quéc, Nhat Ban, Trung Qudc, HongKong, Singapore, Thai Lan...), dwoc nhiéu
hang hang khéng trong khu vuc mé cac dwdng bay dé khai thac. Vietnam Airlines hién c6 khoang
20 duwong bay dén cac nudc trong khu vc nay bang may bay hanh khach, do dé ciing phat sinh
mét lwong tai hang héa Ién dé van chuyén téi cac nwéc nay. Hang hang khéong Korean Air hién
dang khai thac manh tuyén Vietnam — Han Quéc dé van chuyén hang linh kién dién t& cho cac “éng
I&én” Samsung, LG... China Airlines va China Southern Airlines tap trung khai thac cac tuyén bay
hanh khach ndi Viét Nam va cac thanh phd 1&n ctia Trung Quéc nhdm dap trng nhu cau van chuyén
hang héa hang khéng kha I&n gilra hai nwéc. Twong tw, hai hang hang khong Nhat Ban la Japan
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Airlines va Nippon Airways ciing tap trung khai thac cac chuyén bay hang héa gitra Viét Nam — Nhat
Ban.

Khu vwe Chau Au dirng th hai véi s tap trung khai thac cha Vietham Airlines (v&i 6 diém dén,
bao gébm ca& Nga), Emirates, Etihah Airways, Qatar Airways, Air France, Finnair, Thai Airways... chl
yéu tap trung xuat nhap cac mét hang dién tlr, thay san, thoi trang...

Khu vwe Bac My dirng thir ba véi sw tap trung khai thac ctia cac hang nhw Emirates, Etihah Airways,
EVA Air, Korean Air, Cathay Pacific, American Airlines... Khu virc Bac My va EU tiép tuc dwoc dw
bao 1a tuyén van tai hang héa hang khong tang trwdng manh nhét Viét Nam véi mie ting trwdng
giai doan 2016-2020 sé dat khoang 11-13%/nam.

Khu vwe Trung BPoéng ding thi tw véi sy tap trung khai thac cha Qatar Airways, Emirates,
Singapore Airlines Cargo, Etihah Ariways...

Khu vwe Chau Phi ding cudi cuing, chi chiém khoang 2% san lwong van chuyén véi s tap trung
khai thac chi yéu cta hang Ethiopian Airways, Kenya Airways, Etihah Airways...

lll. Cac yéu t6 trong yéu tac dong dén nganh hang khong Viét Nam
1. GDP binh quan dau ngwoi

Tuwong tw v&i nganh thé gidi, nganh hang khéng Viét Nam cé méi twong quan cling chiéu véi tang
trwdng GDP. Téng trwdng thu nhap dau ngwdi cao hon sé kich thich nhu cau di chuyén bang dwéong
hang khéng cao hon. Theo sé liéu cia IMF (thang 10/2017), so v&i khu vuc, thu nhap GDP per
capita ctia Viét Nam con kha thap, chi bang 1/5 ctia Malaysia va 1/3 cta Thai Lan. Tuy nhién, GDP
per capita cta Viét Nam dwoc dy bao tdng binh quan 7,6%/ndm va thuéc nhém cac nwéc cé toc dd
téng trwdng thu nhap nhanh nhat Bong Nam A giai doan 2017-2022. Vi thé, nganh hang khong Viét
Nam dwoc ky vong sé tiép tuc tang trwdng nhd mare séng clia ngwdi dan dwoc cai thién.

BIEU DO 57: GDP trén dau ngwi cac qudc gia 2017-2022F BIEU DO 58: CAGR ctia GDP binh quan dau ngwei tir 2017-2022
16.000 USD
14.000 Phillipines 8,9%
12.000
10.000 Indonesia . 8,0%
8.000
6.000 Thailan | 36%
4.000
2000 Malaysia 8,6%

2017E  2018F 2019F 2020F  2021F  2022F Viét Nam — 7,6%

m\/iét Nam ®Malaysia ®Thailan =Indonesia ®Phillipines 0.0% 2.0% 4.0% 6.0% 8.0% 10,0%

Nguén: IMF 10/2017, FPTS Research Nguén: IMF 10/2017, FPTS Research
2. Dong véon dau tw truc tiép nwéc ngoai (FDI)

Dong vén dau tw truc tiép nwéc ngoai (FDI) dang chay vao nganh san xuét Viét Nam rat Ion. Luu y
rang, dong vén FDI gia tang ciing trwc tiép thuc day nhu cau di chuyén trong nwéc va qubc té vi muc
dich cong viéc. Bén canh dé, vi Viét Nam hién tai phan I&n hoat déng trong phan khuc gia céng cho
chudi gia tri sn xuét thé gidi, dac biét 1a cac mat hang cé gia tri cao nhw dién thoai, laptop... Vi thé,
dong vén FDI chdy manh vao san xuét con thic day nhu ciu nhap khau cac loai may méc va xuét
khau hang héa cé gia tri cao, phai van chuyén bang dwéng hang khong. Theo sé liéu théng ké tir
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Tdng cuc Hai quan, néu xét vé ty trong gia tri hang héa xuét, nhap khau bang duéng hang khéng,
thi mat hang dién thoai va linh kién dién thoai chiém ty trong cao nhat véi 40,3%, dirng thir hai la
mat hang may vi tinh, san pham dién t, linh kién véi 30%; theo sau la cac mat hang may maéc, thiét
bi va may anh, may quay phim véi ty trong lan lwot 1a 8,2% va 4,9%.

BIEU DO 59: Ty trong gia tri hang héa van chuyén xuét, nhap khau bing dwong hang khéng nam 2016

® May vi tinh, san phdm dién

2.1% 14,5% tl, linh kién

4’9%\ 30,0% = Dién thoai va linh kién

May méc, thiét bi

40,3% = May éph, may quay phim,
linh kién

Phwong tién van tai khac

Ngudn: Téng cuc Hai quan, 2016, FPTS Research

Dong vén FDI db vao Viét Nam tédng manh trong giai doan 2011-2017, v&i vén FDI déng ky tang tir
14,7 ty USD nam 2011 1&n 29,7 ty USD n&m 2017. Tinh dén hét thang 02/2018, FDI d&ng ky m&i va
tang thém dat 2,1 ty USD, trong d6 c6 dén 1,5 ty USD dau tw vao nganh san xuét ché bién, ché tao.

BIEU DO 60: Vén dau tw trwc tiép nwéc ngoai (FDI) vao Viét Nam 2011-27.2018

35 TyUSD
30

29,7

25

20

15

10

2011 2012 2013 2014 2015 2016 2017 2T.2018

mFDI dang ky FDI dau tw vao san xuat

Ngudn: Téng cuc thdng ké, FPTS Research

Chung toi cho rang, trong nhirng ndm t&i, dong vén FDI d4u tw vao Viét Nam tiép tuc kha quan nho
duoc hé tro bdi cac yéu tb sau:

(1) Chinh pha Viét Nam hién dang duy tri ty gia va lam phat kha &n dinh, ddng thei cé nhidu chinh sach
wu dai thué va thué dat dbi véi cac doanh nghiép nuéc ngoai.

(2) Xu hwéng “Trung Quéc+1” dang dwoc cac nha dau tw Ién nhw Nhat Ban, Han Quéc, Théi Lan... lya
chon khi mt&c lwong binh quan tai Trung Quéc van dang gia tang.

(3) Trung Quéc dang chuyén sang gia cdng cac mat hang c6 gia tri gia tang thap sang Viét Nam.

(4) Céc hiép dinh FTA vira ky két tao thém dong luc ting trwéng dong vén FDI.
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3. Dulich
Chi tiéu du lich cia ngwei dan Viét Nam tang nhanh

Tang trwdng nganh du lich ciing gép phan gia tdng sé lwong hanh khach s dung may bay. Theo
sb liéu théng ké ctia World Travel & Tourism Council (WTTC), chi tiéu du lich cGa Viét Nam nadm
2017 dat 381.750 ty dong, CAGR 2011-2017 dat 7,7%/n&m. WTTC du bao dén nam 2027, chi tiéu
cho du lich ctia nguoi dan Viét Nam sé dat 682.620 ty dong, twong dwong véi CAGR 1a 5,9%/nam
giai doan 2017-2027. Trong dd, tang trwdng chi tiéu du lich ndi dia giai doan 2017-2027 dwoc dw
bao & mirc 7%/n3m va téng trwdng chi tiéu du lich quéc té dwoc dw bao & mirc 4%/nam.

BIEU DO 61: Chi tiéu du lich tai Viét Nam 2010-2027F
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Nguén: World Travel & Tourism Council (WTTC), FPTS Research
Lwong khach du lich tiang trwéng cao, cha yéu di chuyén bang dwong hang khéng

Khach quéc t& dén Viét Nam giai doan 2000-2017 c6 téc d6 ting trudng kép (CAGR) 1a 11,3%/n&m,
tang tr murc 2,1 triéu khach ndm 2000 1én 12,9 triéu khach ndm 2017. Ngoai lwgng du khach quéc
t& dén Viét Nam, nhu cau di chuyén hang khéng trén cac tuyén noi dia ciing dwoc dw kién sé duy tri
kha quan trong nhirng nam t&i. Theo sé liéu t» Tédng Cuc Du lich Viét Nam, giai doan 2000-2017,
lwong du khach trong nwéc dén cac dia diém du lich néi dia tang trwdng véi CAGR l1a 11,7%/nam,
tang tr 11,2 triéu lwot khach nam 2000 1én 73 triéu lwot khach nam 2017. Trong d6, nam 2015 va
2017 la hai nam lwong khach néi dia dac biét tang manh, lan lwot tang 48,1% va 8,8% so v&i nam
lién trwde. Nhan thdy xu huwéng nay, Vietnam Airlines, Vietjet va Jetstar Pacific déu lién tuc mé thém
cac tuyén bay dén cac dia diém du lich ndi tiéng nhw Phu Quéc, Pa Néng...
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BIEU DO 62: Lwong khach du lich quéc té va néi dia giai doan 2000-2017
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Ngudn: Téng cuc Du lich Viét Nam, FPTS Research

So sanh v&i khu vue, Viét Nam co tdc dd tang trwdng cao nhéat trong khu viee Dong Nam A trong
giai doan 2000-2015 vé lwong khach outbound (khach Viét Nam di dén quéc gia khac), véi CAGR
dat 13,8%/nam, chénh léch dang ké véi mic 9,5%/n&m ctia Thai Lan — quéc gia cé tdc ting trwdng
khach outbound cao thir hai tai Pong Nam A. Béi véi khach inbound (khach quéc té dén Viet Nam),
Viét Nam dirng thir hai vé toéc dd tang trwdng trong giai doan 2000-2015, v&i 9,5%/ndm, chi ding
sau Thai Lan (12,5%/nam).

BIEU DO 63: Tang trwéng Iwgng khach dén/di Viét Nam giai doan 2000-2015
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Nguén: Téng cuc Du lich Viét Nam, FPTS Research
Bén canh d6, sb liéu cta Téng cuc théng ké cho thay rang, phan I&n khach du lich dén Viét Nam
(khach inbound) chd yéu di chuyén bang dwdng hang khéng, véi ty trong hon 84% trong nam 2017.
Day la diéu hop ly vi: (1) Dia hinh bi chia cét va co s& ha tAng dworng bd chwa phat trién tai cac quéc
gia Chau A va (2) Du lich bang dwdng bién toén nhiéu thdi gian hon, déng thdi diéu kién tw nhién
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nhw gid, bao, say séng... ciing la nguyén nhan khién khach du lich di chuyén bang dwéong bién van
chiém ty trong rat nhé, chi khoang 3%.

BIEU DO 64: Co cAu phwong tién di chuyén caa BIEU DO 65: Khach quéc té dén Viét Nam theo phwong tién di chuyén
khach quoc te nam 2017 2000-2017
mHang khéng  mPuwdng bién  ®Duwéong bd
Triéu lwot khach
Buong 14,0
bién; 2,0%
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Ngudn: Téng cuc Du lich Viét Nam, FPTS Research Ngudn: Téng cuc Du lich Viét Nam, FPTS Research

Theo sb liéu théng ké tir Téng cuc Du lich, Trung Quéc 1a quéc gia cé lweng khach du lich dén Viét
Nam chiém ty trong I&n nhét trong giai doan 2011-2017 v&i CAGR la 18,9%/nam. 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
quéc té dén Viét Nam. Theo China Tourism Academy, nh& cac chinh sach néi 1dng vé thj thwc, mot
sb qudc gia da vwon Ién tré thanh diém dén wa thich ctia khach du lich Trung Quéc nhuw Viét Nam,
Philippines, An Do, Céc tiéu vwong qudc A Rap théng 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 huéng
ky nghi. Do van dé 6 nhiém khong khi & Trung Quéc, cac diém dén c6 khong khi trong lanh va moi
trwéng tw nhién khdng & nhiém dang ngay cang dwoc wa thich hon, dac biét 1a cac dao va ving
bién. Lwong khéach lwa chon du lich ddo chiém t&i 30% tdng s du khach Trung Quéc du lich nwéc
ngoai.

BIEU DO 66: Top 10 quéc gia c6 lwong khach du lich dén Viét

Nam nam 2017 BIEU DO 67: Khach du lich Trung Quéc dén Viét Nam 2011-2017

Triéu luot khéch

T Qué 4,5 35%
B Trung Quoc
o 4.0 30%
= Han Quodc 35
= Nhat 30 25%
19.0% Pai Loan 25 20%
2,2% 31,0% - '
2,3% =My 2,0 15%
0 mNga
2,9% g ' 1,5 10%
3,7% Malaysia 1,0
4,4% Uc 0,5 5%
18,7% .
4.8% . Thai Lan - 0%
70 g Anh 2011 2012 2013 2014 2015 2016 2017
= Khac s | yot khach Trung Quéc dén Viét Nam
& Ty trong trén lwot khach québc té
Ngudn: Téng cuc Du lich Viét Nam, FPTS Research Ngudn: Téng cuc Du lich Viét Nam, FPTS Research

A
www.fpts.com.vn Bloomberg = FPTS <GO> | 46



http://fpts.com.vn/EN/Our-view/FPTS-reports/

"' Fpt Securities BAO CAO NGANH HANG KHONG

Theo thdng ké cla ching toi, du da ting dot bién trong mot vai nam vira qua, lwong khach Trung
Qudc du lich nwéc ngoai van it hon 10% téng dan sé cta qubc gia nay, va cling méi chi c6 10% dan
sb Trung Quéc s& hiru hod chiéu, cho thay tiém nang rét Ién cha thi trwéng du lich tir khach Trung
Qudc. Do d6, chung t6i cho rang Viét Nam sé tiép tuc dwoc hwdng loi I6n tr lwong khach tiém nang
nay. Va véi xu hwéng lwa chon bién va ddo du lich cGa khach Trung Quéc nhw ching t6i vira néu
trén, Nha Trang va Da Nang la hai dia diém sé& dwoc hwdng loi, nhat 1a khi cac nha ga hanh khach
quédc té maéi tai Cam Ranh va Da N&ng dang va sap di vao hoat dong.

BANG 11: Top 10 dao la diém dén ctia khach du lich

Trung Quéc nim 2016 BIEU DO 68: Co’ cau khach du lich dén Nha Trang 2014-10T.2017

STT DPao Qubc gia 1.600
1 Phuket Thai Lan 1.400
2 Bali Indonesia 1.200
3 Jeju Han Quéc 1.000
4 Okinawa Nhét Ban 800 |
5 Boracay Philppines 600 I
6 Maldives Maldives 400 |
7 Sabah Malaysia 200 | S5 |
8 Nha Trang Viét Nam 3 & 252
9 Saipan My 2014 2015 2016 10T.2017
10 Sri Lanka Sri Lanka Nga ®Trung Quéc - Khac
Nguén: China Tourism Academy, FPTS Research Nguén: Sé Du lich Khanh Hoa, FPTS Research

4. Ty gia va lai suat

Déc thu clia nganh hang khéng la phai mua may bay tlr cac nha san xuét nwéc ngoai hodc thué tiv
cac codng ty cho thué tai chinh & nuwéc ngoai. Chi phi nay déu dwoc tinh bdng USD. Bén canh do,
céac khodn chi phi hoat déng khac nhw phi thué khai thac ngoai, phi bado dwéng ciing dwoc tinh bang
USD. Céc doanh nghiép Vietnam Airlines va Vietjet Air hién dang c6 khoan vay no' bang déng USD.
Tdng céng ty Cang hang khéng viét Nam — ACV (UpCom) ciing dang c6 khoan dw no vay bang déng
JPY. Vi thé, loi nhuan cla cac doanh nghiép trong nganh hang khéng sé bi anh huwéng khi ty gia
bién ddéng manh.

BIEU DO 69: Dién bién ty gia USD/VND 2013-T4.2018 BIEU DO 70: Dién bién ty gia JPY/VND 2013-T4.2018
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Nguédn: Bloomberg, FPTS Research Ngudn: Bloomberg, FPTS Research
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Yéu t6 kinh té tiép theo anh hwdng dén nganh hang khéng 1a I4i suat. D&c diém cta nganh van tai
hang khong 1a cAn mét lweng vén I&n dau tw vao tai san cd dinh va vén lwu déng. Piéu nay khién
cac doanh nghiép trong nganh van tai hang khéng phai phu thudc nhiéu vao cac khoan vay. Chi sé
no vay trén vén chid sé hiru (Debt/Equity — D/E) cla VJC va HVN tai thoi diém 31/12/2017 1an lwot
la 75% va 270%. Do d6, néu mat bang I4i sut tang co thé sé& anh hudng dén hiéu qua hoat dong
cua hai doanh nghiép nay.

BIEU DO 71: Lai suat huy ddng VND binh quan cac NHTM 2009- BIEU DO 72: Lai suét didu hanh NHNN 2010-T3.2018

T3.2018
16,0% 16,0%
14,0% 14,0%
12,0% 12,0%
10,0% 10,0%
%
8.0% 1 8.0% 6,25%
6,0% — 6,0%
4,0% 4,0%
4,25%
2,0% 2,0%
0,0% 0,0%
O O RO RN RN R K N D R N X X DX 00 08000 R ’ S O N N LD D 0 B B B B o 9,0 0 A D
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Khéng ky han 3 thang 6 thang 12 thang Lai suét tai cap von Lai suét tai chiét khau
Nguén: FPTS Research Nguén: FPTS Research

IV. Vong d&i nganh van tai hang khéng Viét Nam

Lwong hanh khach luan chuyén hang khéng (RPK) ctia Viét Nam cé tdc do ting trwdng kép (CAGR)
giai doan 2006-2016 la 14,2%/nam, tang tr 11.124 triéu lwot khach.km [én 48.237 triéu lwot
khach.km. Téc do tang trwdng trong giai doan nay cao hon nhiéu so véi mirc 10,5%/ndm cla giai
doan 1995-2005. Twong tw, tbc d6 ting trwdng kép (CAGR) clia san lwong hang héa luan chuyén
(RTK) tai Viét Nam giai doan 2006-2016 la 9,8%/nam, chi giam nhe so v&i mirc 10,4%/nam giai doan
1995-2005. Trong khi do6, nganh van tai hang khong chi thwc sw hinh thanh vao nam 1993 khi
Vietnam Airlines dwoc thanh 1ap. Do dd, chung téi cho réng, nganh van tai hang khong tai Viét Nam
chi méi & giai doan dau cta qua trinh phét trién. Trong nhirng ndm t&i nganh van tai hang khéng
van sé tiép tuc ting trwdng nhd nhirtng dong lwe hd tro sau:

(1) Nganh hang khéng thé gi6i van dang trong qua trinh phat trién nhd vao sw hdi phuc clia nén kinh té thé gioi.

(2) Viét Nam nam trong khu virc hang khéng nang déng — Chau A Thai Binh Dwong (chiém 33% thj phan van tai hang
khach hang khéng va 37% thi phan van tai hang héa hang khéng cla thé gidi).

(3) Hoat ddng dau tw tir dong vén FDI va du lich van dang tang trwdng nhanh.

(4) Muc sébng ngudi dan dwoc cai thién.

A
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BIEU DO 73: Lweng hanh khach luan chuyén (RPK) tai Viét Nam BIEU DO 74: San lwgng hang héa luan chuyén (RTK) tai Viét Nam
1995-2016 1995-2016
60.000 [Triéu lugt khach.km 800 Triéu tn.km
700 683
50.000 48.237
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Nguédn: Téng cuc théng ké, FPTS Research Nguén: Téng cuc théng ké, FPTS Research

V. Chuéi gia tri nganh van tai hang khéng Viét Nam
1. Chuéi gia tri nganh hang khéng Viét Nam
HINH 5: Chui gia tri nganh hang khéng Viét Nam

Nhém thwong nguén

(Upstream)
Nha san xuat Cho thué may bay Dich vu hang khong héxsrll(f:‘)ing gi?finll?an
Trong nwéc Trong nwéc: NAS (2) Cang hang khéng: \YA[e: Vinako (27)
= Khéng co = VALC (1) NCS (3) = ACV (15) HVN TECS (28)
Nhéap tr nwéc ngoai Ngoai nwéc: HGS (4) = AHT (16) Jetstar (23) ASG (29)
= Boeing (HVN) *  Gecas AST (5) = CRTC (17) VASCO (24)
. ngui e(rs\t/a’\rl)’ . g\:i)‘vht?n Capital Airserco (6) Nha ga hang héa: Vietstar (25)
«  ATR (VASCO) MAS (7) « NCT(18) Xii‘f\fvgism(g%‘)’
VINACS (8) = ALS(19)
CIA (9) = ACS (20)
AGS (10) = SCS(21)
SGN (11) = TCS(22)
VIAGS (12)
SAS (13)
VACS (14)
C6 s& hiru cua Bién LN gép: 20-42% Bién LN goép: 45-77% Bién LN g6p: 14-15%
Vietnam Airlines Bién EBIT: 2-25% Bién EBIT: 36-66% Bién EBIT: 6-10%
Co6 s& hiru cua Bién LNST: 6-20% Bién LNST: 22-60% Bién LNST: 3-6%
ACV

A
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Ma cb phiéu/Tén

viét tat Tinh trang niém yet

C6 doéng I6n

Tén doanh nghiép Khu vwc hoat dong

Vietnam Airlines (HVN) s& hiru

1 VALC CTCP Cho thué may bay Viét Nam 32 48% Tét ca san bay Chuwa niém yét
CTCP Dich vu Hang khéng Sén bay Vietnam Airlines (HVN) s& hiru R
2 NAS Noi Bai 51% No6i Bai UpCom
; Vietnam Airlines (HVN) s& hiru
3 NCS CTCP Suat an Hang khong Noi Bai 60,1%; SAS s& hiru 10%; VACS  Noi Bai UpCom
s& hiru 1,7% co phan.
4 HGS CTCP Phuc vy mat dét Ha Noi ACV s& hiru 20% No6i Bai Chuwa niém yét
. “ ‘ Noi Bai, Tan Son Nhét, ba
5 AST CTCP Dich vu Hang khong Taseco ~ C1CP DichwuThanglongnam 5.0 "o Ranh, Pha HOSE
gitra 60% cO phan 2 A A P
Quoc, Van bon, Phu Bai
6 Airserco CTCP Cung tng dich vu Hang khéng g/;;nam Airlines (HVN) s6 hru Tét ca san bay Chuwa niém yét
CTCP Dich vu Hang khéng Sén bay Vietnam Airlinse (HVN) s& hiru Da Néng, Cam Ranh, Phu
7 MAS 2 NE o HNX
ba Nang 36% Bai
CTCP Dich vu Suét &n Hang khéng R o/ ~E A Noi Bai, Da N&ng, Cam Az
8 VINACS Viét Nam o AST s& hiru 26,67% co phan Ranh, Pht Quéc Chuwa niém yét
. ~ X r4 > ~ 0, 2
9 CIA CTCP Dich vu San bay Quoc té Cam ASP (27) s& hivu 21,53% cd Cam Ranh HNX
Ranh ) phan
10 AGS Eﬁgﬁgty TNHH Dich vu Matdat Hang |z (5105) VIAGS (49%) Cam Ranh Chua niém yét
i ahe Gl ACV s& hivu 48% cb phan, A £
11 SGN CTCP Phuc vy Mat dat Sai Gon Vietjet (VJC) s& hiru 4% Tan Son Nhat, Cam Ranh UpCom
Cong ty TNHH MTV Dich vu mat d&t  Vietnam Airlines (HVN) s& hiru A A A%
12 VIAGS San bay Viét Nam 100% Tan Son Nhat Chwa niém yét
CTCP Dich vu Hang khéng San bay R o) R A A A
13 SAS Tan Son Nhat ACV s& hiru 49,81% co6 phan Tan Son Nhat UpCom
Cong ty TNHH MTV Suét &n hang Vietnam Airlines (HVN) s& hiru A x A g
14 VACS khong Viét Nam 100% Tan Son Nhat Chuwa niém yét
Téng cong ty Cang hang khong Viét B6 Giao thong Van tai s& hiru Ay 2 A
15 ACV Nam 95.4% Tat ca san bay UpCom
16 AHT CTCP bau tw Khai thac Nha ga Taseco & AOV 80%, ACV 10%  Da Néing Chua niém yét
Quoc té Ba Nang
o IPP Group 55%, ACV 10%, )
17 CRTC CTCP Nha ga Quoc té Cam Ranh Vietjet 10%, Nasco Logistics Cam Ranh Chuwa niém yét
15%
18 NCT CTCP Dich vu Hang héa Noi Bai géetl"s?,z Airlines (HVN) s& 0w s g HOSE
- R A Vietnam Airlines (11%), NCT Noi Bai va da c6 chi nhanh A
19 ALS CTCP Logistics Hang khong (10,06%) va Interserco tai TP.HCM Chwa niém yét
20 ACS CTCP Dich vu hang héa hang khong  ACV s& hiru 20% cb phan NOi Bai Chwa niém yét
CTCP Gemadept (GMD) s& hiru )
21 SCS CTCP Dich vu Hang héa Sai Gon 32,6% coO phan, ACV s& hiu  Tén Son Nhat UpCom
13,3% c6 phan
Cong ty TNHH Dich vu Hang héa Vietnam Airlines (HVN) s& hiru A x A
22 TCS Tan Son Nhat 55% Tan Son Nhat Chwa niém yét
23 Jetstar CTCP Nha ga Quéc té Cam Ranh ~ gionia Alfines (HUN)so hitu 141 ¢4 san bay Chuea niém yét
24 VASCO (Skyviet) CTCP Bay Viét Nam g‘&”am Airlines (HVN) s6 hiru 14 3 san bay Chua niém yét
Cong ty Hang khoéng lwéng dung
R R A Ngoi sao Viét (67%), Cong ty
25 Vietstar \(;_ong ty TNHH MTV hang khong stra chira may bay A41, CTCP Chuwa hoat dong Chuwa niém yét
ietstar L ¥ car 00
Logistics Ng6i sao Viét (8%) —
S0 liéu cudi 2014
Viet Bamboo R R N " Téap doan FLC (FLC — HOSE) R A
26 Airways Coéng ty TNHH Hang khong Tre Viét s& hiru 100% vén cd phan Chuwa hoat dong Chuwa niém yét
27 Vinako Cong ty TNHH Giao nhan hang hoa  georam Alfines (HYN)s& hdtu - 14 5on NRAt, Noi Bai Chua niém yét
Cong ty TNHH Dich vu Giao nhan Vietnam Airlines (HVN) sé& hiru A £ A g
28 TECS hang héa Tan Son Nhat 51% Tan Son Nhat Chuwa niém yét
29 ASG CTCP Dich vu San bay ALS la cb ddng (<5%) Tan Son Nhéat, Noi Bai Chua niém yét
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Twong tw chudi gia tri nganh hang khéng thé gi¢i, nganh hang khéng Viét Nam néu 1y cac hang
van tai hang khong lam trung tam, sé bao gébm hai nhém thuwong ngudn va ha ngudn:

1.1 Nhém thwong ngudn: bao gdm cac doanh nghiép sau

San xuat may bay: hién tai Viét Nam chwa c6 cac doanh nghiép san xuat may bay, vi thé cac hang
hang khéng mua tir cac doanh nghiép san xuét Ién cta thé gi¢i nhw Boeing, Airbus, ATR.

Cho thué may bay: hién tai & Viét Nam chi c6 VALC (HVN s& hitu 32% cd phan) Ia doanh nghiép
duy nhét kinh doanh dich vu cho cho thué may bay. VALC s& mua may bay, sau dé cho cac hang
hang khong trong nwéc thué lai khai thac, Vietnam Airlines hién tai la khach hang chinh cia VALC.

Nhom dich vu hang khéng, bao gém:

= Trwdc nha ga: cung cap cac dich vu nhu taxi, xe bus, van chuyén hanh khach. Doanh nghiép
tiéu biéu trén san: NAS (UpCom) va AST (HOSE) hoat déng tai san bay Noi Bai

= Trong nha ga:
Nha hang, ban hang mién thué:
o AST (HOSE): hoat déng tai san bay Néi Bai, Da Nang, Tan Son Nhéat
o CIA (HNX): hoat dong tai san bay Cam Ranh
o SAS (UpCom): hoat dong tai san bay Tan Son Nhéat
Phuc vu mat dat, phuc vu hanh khach, soi chiéu an ninh:
o HGS (chwa niém yét): hoat dong tai san bay Noi Bai
o AGS (CIA s& hiru 51% cb phan): hoat dong tai san bay Cam Ranh
o SGN (UpCom): hoat déng tai san bay Tan Son Nhat va Cam Ranh
o VIAGS (chwa cb phan héa): hoat dong tai san bay Tan Son Nhat — déi tht cia SGN
= Trong khu bay: bao gébm dich vu nha ga hang héa
o SCS (UpCom): hoat dong tai san bay Tan Son Nhét.
o TCS (chwa cb phan héa): hoat ddng tai san bay Tan Son Nhét — dbi thi ciia SCS
o NCT (HOSE): hoat déng tai san bay Noi Bai
o ALS va ACS: hoat dong tai san bay Noi Bai — déi tha ciia NCT
= Dich vu khac: Suét &n hang khéng
o NCS (HOSE): hoat dong tai san bay No6i Bai
o MAS (HOSE): hoat déng chinh tai san bay Da Nang

o VINACS (chua niém yét): hoat dong tai san bay Noi Bai va BDa N&ng — déi thi ctia NCS va
MAS

o VACS (chwa cb phan héa): hoat dong tai san bay Tan Son Nhéat
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BANG 12: Chuéi dich vu nhém thwong ngudn tai cang hang khéng

Khu vuc Trwée nha ga Trong nha ga San dé va khu bay Dich vu khac
1. Dich vu taxi, xe buyt 1. Dich vu hanh khach 1. Dich vu ha cét canh 1. Suét an hang khéng
2. Bai d6 xe 2. Soi chiéu an ninh 2. HB tro ky thuat bay ﬁhg:”g cap hang héa: chan, dép,

3. Nha hang, ctra hang tién 3. Dich vu mat dat (check-in,

Dich vu loi hanh ly, cau ra may bay) 3. 8an dau may bay

4. Cho thué mat bang 4. Cung cép nhién liéu

5. Dich vy quang cao

6. Nha hang, hang mién thué

San lwong San lwong San lwong San lvong
Bong lye 8;6 va hanh khach: (1), ). | yanh khach: (1), (2), (3), (6) Chuyén bay: (1), (2), (4) Hanh khach: (1), (2)
dng
truong Mé& réng san bay: (2), (3) Hang may bay: (3), (4) May bay: (3)

Mé& réng san bay: (4), (5), (6)

Doanh nghiép hoat dong

NAS — UpCom AST — HOSE SCS - UpCom Suét an hang khéng:
Soann | AST—HOSE CIA — HNX NCS — UpCom
nghiép hoat AGS (CIA s& hiru 51%) MAS — HNX
dong HGS — chua niém yét VINACS — di thi cia MAS va NCS
SGN — UpCom VACS
VIAGS — déi thi ciia SGN Cung céap hang héa: Airserco
SAS - UpCom
Bién LN goép: 24-40% Bién LN gép: 30-40% Bién LN gop: 65-70% Bién LN goép: 20-25%
Bién EBIT: 2-12% Bién EBIT: 10-25% Bién EBIT: 58-60% Bién EBIT 75-16%
Bién LNST: 6-8% Bién LNST: 11-20% Bién LNST: 45-50% Bién LNST- 13-15%
7

1.2 Nhém ha nguén: chi yéu la cac doanh nghiép hoat ddng trong linh viec giao nhan hang héa
tlr chd hang/dai ly dén san bay va nguworc lai, hién tai cé ba doanh nghiép chinh sau:

= Vinako (chwa cb phan héa): hoat déng tai san bay Tan Son Nhét.
= TECS (chwa cb phan héa): hoat dong tai san bay Tan Son Nhét.
= ASG (chwa niém yét): hoat dong tai san bay Tan Son Nhéat va Noi Bai.

(Xem thém phén co cdu sé hitu cac doanh nghiép nganh hang khéng Viét Nam)

2. Chuéi gia tri nganh van tai hang khéng Viét Nam

Chudi gia tri nganh van tai hang khong Viét Nam twong tw nhw nganh thé gi¢i, cling bao gém céc
yéu tb dau vao la cac nha san xuat may bay, cho thué tai chinh, dich vu hang khéng, nhan céng va
nhién liéu. Dau ra bao gdm cac dich vu van tai va phu tro khac.

Hién tai, & Viét Nam chi cé hai doanh nghiép van tai hang khong niém yét 1a Vietnam Airlines (HVN
— Upcom) va CTCP Hang khéng Vietjet (VJC — HOSE). Hai doanh nghiép nay hoat ddng & hai phan
khuc nganh khac nhau la mé hinh hang khéng truyén théng (d6i véi Vietnam Airilne) va mé hinh
hang khong gia ré (dbi vai Vietjet Air). Vi thé, chung téi tién hanh so sanh co ciu dau vao va dau ra
dé thdy dwoc sw khac biét gitra hai doanh nghiép ciing nhw hai phan khuc Ién (FSC va LCC) cua
nganh hang khoéng Viét Nam.
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2.1 Co cau chi phi dau vao

Co cau chi phi d4u vao cla hai doanh nghiép HVN va VJC c6 sw khac biét kha I&n. Tuy nhién, nhin
chung, chi phi mua ngoai, chi phi nhién liéu va chi phi nhan céng 1a nhirng chi phi chiém ty trong
cao nhét, 1an lwot 14 39,2%; 39,9%:; 11,1% dbi v&i Vietjet va 44,1%; 36,1% va 11,2% dbi véi Vietnam

Airlines.
BIEU DO 75: Co’ cau chi phi dau vao VJC nam 2017 (mé BIEU DO 76: Co’ cau chi phi dau vao ctia HVN nam 2017 (md
hinh LCC) hinh FSC)

2,1%

B Chi phi nhién liéu
B Chi phi nhién liéu
m Chi phi nhan céng
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Luu y: Co céu chi phi VJC khéng bao gém chi phi mua may bay

X . T . Nguén: Béo céo tai chinh HVYN nam 2017, FPTS Research
Nguon: Bao céo tai chinh VJC nam 2017, FPTS Research

Lwu y rang, ké tir gitba ndm 2014 khi gia dau thd bat dau giam, chi phi nhién liéu da khong con 1a
chi phi chiém ty trong I&n nhat trong co' cau chi phi nganh van tai hang khéng thé gi¢i. Nam 2017 ty
trong chi phi nhién liéu chi con chiém 18%, thAp hon nhiéu so véi mic 30% cla qua khi (ndm
2013). Thay vao do, chi phi nhan céng lai chiém ty trong I&n nhat véi 31% tdng chi phi. Tuy nhién,
ddi v&i nganh van tai hang khéng Viét Nam, chi phi nhién liéu van chiém khoang 36-40%, trong khi
chi phi nhan céng chi chiém khoang 11%. Nguyén nhan cta sw khac biét nay la do Viét Nam hién
nay c6 gia nhan coéng kha ré néu so vai thé gii. Cu thé, theo sb liéu théng ké cla Smart Asset,
lwong phi cong clia nganh hang khéng thé gi¢i nam 2016 binh quan khoang 136.400 USD/n&m,
trong khi lwvong phi cdng cla hai hang hang khéng Vietnam Airlines va Vietjet Air theo khao sat clia
chudng t6i binh quan khoang 60.000-78.000 USD/nam. Tién lwong phi céng ludn chiém ty trong Ién
nhét trong co cAu chi phi nhan cong cla Vietnam Airlines va Vietjet Air, khodng 65-72%.

BIEU DO 77: Mtrc lwong binh quan mét sé qudc gia trén thé gi¢i nam 2015
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Nguén: International Labour Organization (ILO) 2015, FPTS Research
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2.1.1 Débi bay

Nhw chung tdi da dé cap, hién tai cac doanh nghiép van tai hang khéng Viét Nam phai mua may bay
tr cac nha san xuét trén thé gidi, trong d6 Boeing, Airbus va ATR 1a 3 nha san xuét dwoc 4 cong ty
hang khéng Viét Nam s dung. Co cAu doi tau bay clia 4 hang hang khéng nhu sau:

= Poi tau bay cta Vietnam Airlines tinh dén cudi nam 2016 |a 97 tau bay, trong dé c6 45 may bay
thué ngoai va 52 may bay s& hiru.

= Doi tau bay cla Vietjet gdm 45 may bay véi do tudi trung binh 1a 3,03 tudi; trong d6 gdm 34
may bay Airbus A320-200 va 11 may bay Airbus A321-200.

= Jetstar c6 ddi tau bay gdm 14 may bay A320 va 2 may bay A321.
= Trong khi d6, VASCO hién dang van hanh 5 may bay ATR42/72.

BIEU DO 78: Co’ cau doi bay cuia 4 hdng hang khéng Viét Nam
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Nguén: Vietnam Airlines, Vietjet Air, Jetstar Pacific, VASCO, FPTS Research

Ba doanh nghiép hoat dong theo mé hinh hang khoéng gia ré la Vietjet, Jetstar va VASCO cé mot
d&c diém chung Ia chi st dung mét loai may bay Airbus, trong khi Vietnam Airlines kha da dang véi
cac may bay tir Boeing va Airbus. Nguyén nhan clia sy khac biét nay la do cac hang hang khéng
gia ré thwong chi tap trung s dung mét loai may bay dé tiét kiém chi phi stra chira va bao dwéng;
viéc dao tao, huén luyén nhan vién cling dé dang hon va co chi phi th4p hon so v&i viéc sir dung
nhiéu loai may bay khac. Théi gian khau hao cta déi bay hang khéng Viét Nam ciing khoang 16-20
nam, thip hon so vé&i mirc 20-25 nadm cua thé gidi.

Qua co cu doi bay clia 4 hang hang khong, cé thé thy rang, tai Viét Nam, Airbus chiém phan 1&n
thi phan do may bay ctia hang nay c6 thiét ké phu hop véi cac hang hang khong gia ré. Dong may
bay dwoc st dung nhiéu nhat cta Airbus tai Viét Nam 1a A320 (A320 ciing dang la dong may bay
duoc st dung nhiéu nhét trén thé gidi). Vi thiét ké mét 16i di & gitka (single aisle) va strc chira 180-
220 ché ngdi, dong A320 cé kha nang lap day ghé cao hon nhitng dong may bay 1&n khac, vi thé
rat phu hop cho nhivng chuyén bay néi dia hay quéc t& ngan. Quan trong hon, ddng may bay nay
giup tiét kiém 3,5%-4% nhién liéu so v&i cac loai may bay théng thudng nhe thiét ké canh cong cling
nhiéu thay ddi & 16i phan cirng. Tuy nhién can lwu y rang, do chwa xuét hién mét nha cung cap thay
thé nao trong trung han, vi thé cta Airbus tai Viét Nam c6 thé de doa dén cac hang hang khéng gia
ré khi Airbus tdng gia ban may bay va cac phu tung thay thé. Dong may bay A320 ma VJC dang
trién khai la mot trong nhirng dong ban chay nhét thé gidi trong nhiéu nam. Day la sy lwa chon hang
dau cta nhiéu LCC do ¢6 chi phi van hanh hop ly.

Ap lwc cac hang hang khéng gép phai la gia ban may bay va céac thiét bi phu tung thay thé luén trong
xu hwéng téng trong nhirng ndm qua. Gia may bay va thiét bi phu tung c6 mirc tdng binh quan trong
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giai doan 1985-2017 lan lwot la 2,8%/nam va 2,6%/nam. Tuy nhién téc dd va mirc do tang gia kha
dn dinh, c6 thé dw bao trwdc, do dé cac hang hang khéng cé thé wéc tinh dwoc dé chuén bi cho ké
hoach phat trién.

Thiét bi thay thé phat sinh khi dén ky bdo dwédng (thwéng 3 ndm/lan) dwoc an dinh gia tir luc cac
hang hang khéng mua may bay hay néi cach khac, thiét bi thay thé trong ndm nay dwoc an dinh gia
tr 3 nam trwde. Do do, cd “dd tré” trong bién ddng ting gia cla thiét b thay thé so v&i gia may bay.

X

Kha nang dam phan gia mua may bay phu thuéc vao uy tin va quy mé ctia hang hang khéng. Hang
hang khéng cang cé uy tin va quy mé 1&n sé nhan dwoc me chiét khau tét hon tir cac nha san xuét.

BIEU DO 79: Gia may bay luén trong xu hwéng tang 1985-2017

300
250
200
150
100
50
0

o) A D> Q A > 0 (e} S\ D Q 1 %l o © D o) N 2 B \) A
@,\‘%‘b ,\@Q’\ P ,\‘@\ IS ,@g\ P ,'\Q(?\ P ,'\‘%%\ o ,’196\ iy ,’19(1 o f@(’\ o fZS"t\ fu@q;@'\\ ,’LQ\%ILQ'\
»\‘(\9 ’\‘\g»\‘(\g ’\‘\g»q\g ,«\Q«‘\g ’\‘\g»«\g ’\‘\g»\K\Q ’\\(\g»\x\g '\\(\g»\x\g '\\(\g»\x\g '\\(\g»\‘(@ ’\\(\g«‘(\g '\‘\g

@ Chi s6 gia may bay dan dung === Chi sb gia phu tung, thiét bi may bay

Nguédn: Fred Research, FPTS Research
2.1.2  Chi phi nhién liéu

Twong tw nhw nganh thé gi¢i, nhién liéu dau vao ctia nganh van tai hang khéng Viét Nam |a xang
may bay Jet-Al. Hién tai, & Viét Nam chi c6 hai doanh nghiép cung cép xang Jet-A1 cho cac hang
hang khong la Skypec va Petrolimex Aviation (Céng ty con cla Petrolimex (PLX — HOSE) — s& hiru
59% cb phan). Trong d6, Skypec hién la cdng ty con 100% vén cla Vietnam Airlines. Tinh dén cubi
nam 2016, Skypec chiém 75% thj phan cung cap xdng Jet-A1 cho cac hang hang khéng tai cac san
bay trong nuéc, 25% thi phan con lai thuéc vé Petrolimex Aviation. Nhién liéu hang khong Jet-Al
duoc Skypec va Petrolimex nhap khau tir nwéc ngoai (chi yéu tir Singapore) hoéc 14y tir nha may
loc dau Dung Quét trong nuwéc, sau d6 duwoc cung clp tdi cac hang hang khong théng qua hai
phwong thirc: tra nap béng xe va tra nap qua hé thdng tra nap ngdm. Tai cac san bay nwéc ngoai,
Shell, Chevron va Word Fuel la ba doanh nghiép cung cép chinh xang Jet-A1 cho Vietjet Air va
Vietham Airlines.
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HINH 6: Tra nap xang Jet-Al bang xe HINH 7: Tra nap qua hé théng tra nap ngam

Nguén: Skypec, FPTS Research Nguén: Skypec, FPTS Research

V&i ty trong chiém dén 36-40% chi phi dau vao, bién dong cla gia xang A1 c6 anh huwéng rat Ién
dén loi nhuan cta nganh van tai hang khong. Gia xang A1 ¢6 xu hwéng gidm trong 5 nam tré lai
day, giup cac cong ty trong nganh van tai hang khéng mé réng dwoc bién lgi nhuan gop. Gia xang
Jet-A1 Singapore dat mirc cao nhat 139,2 USD/thung vao thang 8/2012, sau d6 gidam xudng mic
thap ky luc 30,4 USD/thung vao thang 2/2016. Dén thoi diém hién tai gia xang Jet-A1 da dan hoi
phuc lai, hién tai dang dao dong quanh nguwdng 70 USD/thung. Do xang Jet-A1 la sén phém dwoc
tinh ché tir dau tho, vi thé gia dau thd va gia xang Jet-A1 c6 s twong quan chat ché véi nhau. Mac
du gia dau thé da héi phuc trong thdi gian gan day, tuy nhién dé gia dau tang cao tré lai mic binh
quan 120 USD/thung |a viéc rat khé xay ra. San lwong dau thé & My, Canada, Nga va khdi OPEC
tiép tuc gia tang khién ngudn cung van vuot cau trong thi trieong dau maé. Nhin chung, chi phi xang
Jet-A1 khé kiém soat va dy bao, phu thudc nhiéu vao dién bién gia dau tho thé gidi. Gia nhién liéu
dang cé xu hwéng tang tré lai tlr 2016 theo bién dong cla gia dau thé gisi.

BIEU DO 80: Bién dong gia dau thé va gia xing A1 v&i Bién lgi nhuan gép nganh van tai hang khéng
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Nguén: Bloomberg, FPTS Research, Sé liéu bao cao tai chinh VJC va HVN

Theo mét nghién ctru vao thang 11/2017 vé “anh hwéng cla viéc tdng gia nhién liéu dbi véi cac
hang hang khong chau A — Thai Binh Dwong dang dwoc niém yét trén cac san chirng khoan” clia
Corrine Png (“Rising oil price impact analysis on all 33 listed airline equities in the Asia Pacific — Nov
2017 Update” - Crucial Perspective), chi 1/3 cac hang may bay & khu vwc Chau A Thai Binh Duong
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¢6 cac chinh sach phong vé hiéu qua dbi vai thay déi gia dau. Corrine Png wéc tinh trong twong lai
néu gia xang may bay tang 1% thi lgi nhuan rong cta Vietnam Airlines cé thé gidm 6% twong &ng.

Tuy nhién, hién nay ca HVN va VJC, ngoai cac chinh sach phong vé thay dbi gia dau, déu dang
nang cap doéi bay ctia minh bang cac dong may bay méi nhw A320, A321neo, B787... Day la cac
dong may bay cé ddng co thé hé méi gitp 1am giam mdrc tiéu hao nhién liéu. Diéu nay cé thé xem
nhw mot yéu tb giup cac hang gidm tac dong ti tang gia nhién liéu.

2.1.3  Chi phi khau hao va chi phi dich vu mua ngoai

C6 thé thay, chi phi khiu hao va chi phi mua ngoai trong téng chi phi dau vao cta VJC va HVN co
sw khac biét rat rd rét. HVN cé chi phi khau hao va chi phi mua ngoai cao hon VJC kha nhiéu, cu
thé ty trong chi phi khdu hao va mua ngoai ctia HVN lan luot chiém 6,5% va 44,1%; trong khi VJC
c6 chi phi kh4u hao chiém ty I& rat nhé — 0,5% va chi phi mua ngoai chiém 39,2%.

Nguyén nhan la do md hinh hoat dong khac biét ctia hai doanh nghiép nay, Vietnam Airlines theo
md hinh FSC trong khi Vietjet Air theo mé hinh hang khéng gia ré LCC. Nhw chung téi da phan tich
trong phan dau vao nganh thé gidi, cac doanh nghiép hang khéng gia ré hién dang s dung phwong
phap Ban va tai thué may bay (Sales and Leaseback), khién chi phi khdu hao ctia cac doanh nghiép
nay chiém ty trong rat nhé trong tdng chi phi dau vao. Bén canh dé, cac doanh nghiép hang khéng
gia ré con st dung cac san bay thir cap dé tiét giam chi phi, chang han Vietjet dang st dung nha ga
phu tai Tan Son Nhat d& dd may bay. Vi thé, hanh khach cla Vietjet thwong di bd xa hon dé t&i vi
tri may bay do nhirng nha ga phu nay thwdng xa nha ché. Bong thoi, thei gian d6 may bay tai san
bay ctia Vietjet cling dwoc rut ngan nhat nham tiét gidm chi phi.... Diéu dé giai thich tai sao chi phi
thué ngoai cta Vietjet Air thdp hon twong déi so véi Vietnam Airlines.

Nganh hang khéng Viét Nam dang tang trwdng manh, ACV — UpCom (Tdng Céng ty Céng hang
khong Viét Nam — hién quan |y va van hanh 21 cang hang khong tai Viét Nam — xem thém phén V|
- So lwgre nganh céang hang khéng Viét Nam) dang phai dbi méat véi ap lwc nhanh chéng mé rong
dé phuc vu tang trwdng do ngudn cung thiéu hut. Phi dich vu san bay da tang 5% tir thang 10/2017
va sé tiép tuc tang 10% vao thang 7/2018 theo quyét dinh 2345/QD-BGTVT cla Bo Giao théng Van
tdi (xem thém phan méi trwong kinh doanh). Diéu nay cé thé sé cé thé lam tang gia vé bay, anh
hwéng dén tinh canh tranh cia nganh, dac biét déi véi mé hinh hang khéng gia ré.

2.2 Paura

Co céu doanh thu cltia cac doanh nghiép van tai hang khéng Viét Nam kha twong ddng véi nganh
thé gi&i. Trong do, doanh thu tlr van chuyén hanh khach chiém ty trong cao nhét véi 85,7% véi HVN
va 76,4% v&i Vietjet Air. BPlrng thir hai la doanh thu tir hoat dong phu trer, VJC c6 ty trong doanh thu
phu trg I&n hon HVN do VJC hoat déng theo mo hinh hang khong gia ré LCC. M6 hinh nay loai bd
viéc cung cap cac dich vu phu tro khéng can thiét, ddi lai, cac hanh khach phai tré thém chi phi néu
mudn st dung cac dich vu khac nhw dd &n, thirc udng,... Viéc nay dé bu dap lai gia vé may bay ré
hon so v&i cac doanh nghiép hang khéng truyén théng FSC. M6t diém khac biét niva la VJC c6 thém
ngudn thu tir viéc cho thué khé may bay (khoang 0,5% doanh thu). Nhé gia thué ré, cac khach hang
chd yéu & mang nay la cac cong ty I hanh cé thé thué nguyén mét chuyén bay cta VJC dé ché
hanh khach dén diém du lich, diéu ma mé hinh FSC cla Vietnam Airlines kho c6 thé cung cép do
gia cao.
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BIEU PO 81: Co cau doanh thu 2017 ctia HVN BIEU DO 82: Co cau doanh thu 2017 ctia VJC
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*Doanh thu VJC khéng bao gém doanh thu tir bdn méy bay

Chung t6i cho rang, trong twong lai doanh thu tir cac dich vu phu tro con dv dia tang trwéng cao.
Néu so v&i nganh thé gidi, ty trong doanh thu mang nay cla hai doanh nghiép hang khéng Viét Nam
van con thap so véi thé gidi, 1an lwot 1a 5,1% va 24,2% dbi véi HVN va VJC, thdp hon mic cla thé
gi&i 7-8% dbi véi md hinh hang khéng truyén théng va 26,1% dbéi véi mé hinh hang khéng gia ré.
Nguyén nhan la do ddi v&i cac thi trwrng hang khong phat trién nhw My, Anh, Malaysia, hanh khach
cd xu hwéng wu tién sy tién loi hon la tiét kiém chi phi. Viét Nam trong twong lai ciing sé di theo xu
hwéng cua thé gidi khi thu nhap binh quan dau ngudi tdng, ngwdi tiéu dung sé wu tién sw thodi mai,
tién loi trong qua trinh di chuyén, d&c biét dbi véi cac chuyén bay dwéng dai, hanh khach sé cé xu
hwéng st dung céac dich vu phu tro nhiéu hon.

Déi v&i HVN, trong co cu doanh thu phat sinh thém doanh thu tir hoat ddng ban hang. Nguén thu
nay chi yéu la do hop nhat cac cong ty con. Tinh dén 31/12/2017, HVN dang sé& hivu 15 céng ty con
hoat déng trong céc linh vie cung cip dich vu hang khéng cho cac hang van tai hang khéng nhuw
Suét &n Noi Bai (NCS — UpCom), Dich vu Hang héa Néi Bai (NCT — HOSE), Dich vu hang héa Tan
Son Nhét, Dich vu giao nhan Hang héa Tan Son Nhét...

BIEU DO 83: Doanh thu phu trer ctia HVN 2011-2017 BIEU DO 84: Doanh thu phu tre ciia VJC 2013-2017
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Nguén: Bgo céo tai chinh cta VJC, FPTS Research

Ngudn: Bao céo tai chinh ctia HVN, FPTS Research N ;
guon- Bao cao taf chinh cu * Téng doanh thu khéng bao gém Doanh thu te ban méy bay
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VI. Cung cau nganh van tai hang khéng Viét Nam
1. Nhu cau: Lweng hanh khach va san lwgng hang héa tang trwéng manh

Theo sb liéu thdng ké tr IATA va CAPA, lvong khach van chuyén bang dwdng hang khong tai Viét
Nam d& ghi nhan mirc tang trwdng &n twong véi te d6 tang trwdng kép (CAGR) la 17,1%/nam trong
giai doan 2011-2016, cao hon nhiéu so v&i mirc 6,3%/nam cla thé gi¢i va 10,2% cla khu viec Chau
A Thai Binh Duwong. Nam 2016, lwgng hanh khach van chuyén hang khong Viét Nam dat 52 triéu
ngudi, tang 28,4% so véi ndm 2015 va vuot mbce ky luc ctia ndm 2015 (40,5 triéu ngudi, +22,4%
YoY) ca vé gia tri tuyét dbi 1an téc d6 tang trwdng. Theo duw bao clia IATA, Viét Nam la thj trwéng cd
tbc d6 tang trwdng thir 5 thé gidi vé lwot khach hang nam trong giai doan 2015-2035. Bong lwc
chinh dé dat dwoc con sé nay dén tr viéc gia tdng mirc séng clia nguwdi dan va sy cai thién clia co
s& ha tang. Dén nam 2035, lwong hanh khach hang khéng Viét Nam dwoc dw bao sé dat 150 triéu
ngudi, twong dwong véi tbe do tang tredng kép (CAGR) la 6,7%/nam giai doan 2015-2035.

BIEU DO 85: Lweing hanh khach van chuyén hang khéng 2011-2035F
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Nguén: CAPA, IATA, FPTS Research

Twong tw véi van tai hanh khach, san lwong hang héa van chuyén bang dwdng hang khéng Viét
Nam ciing ghi nhan sy tang trwédng manh mé. Theo sb liéu tlr Téng cuc théng k&, san lwong hang
héa van tai hang khoéng Viét Nam da cé sw hdi phuc manh mé sau giai doan sut gidm tir 2011 dén
2013. San lwong hang héa dwoc van chuyén hang khéng cé toéc d6 tang trwdng kép (CAGR) la
8,6%/nam trong giai doan 2005-2017. Nam 2017, san lwong hang héa van chuyén hang khéng wéc
tinh dat 282,5 nghin tan, tang 8,1% so v&i nam 2016 va vuot mbc ky luc ctia nam 2016 (vo&i 274,1
nghin tan). V& kha nang tang trwdng twong lai, san lwong hang héa van chuyén hang khéng cla
Viét Nam dwoc IATA dy bao sé tang trwédng trung binh 6,7%/nam trong giai doan 2016-2035. Bdng
lwe téng trwdng chinh dén ti ting trwdng ctia nén kinh té dan dén viéc thic day sw lwu thong hang
héa trong nwéc, hoat dong xuat nhap khau hang héa (chi yéu tir khdi doanh nghiép FDI v&i cac mat
hang c6 gia tri cao nhw laptop, smartphone...) va sw phat trién cta thwong mai dién t& hién dai.
Trong d6, hai san bay Tan Son Nhat va Noi bai van sé la dau ndi chinh cho hoat déng van chuyén
hang hoa hang khéng Viét Nam.
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BIEU DO 86: San lwong hang héa van chuyén hang khéng Viét Nam 2005-2036F
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Ngudn: Téng cuc thdng ké, IATA, FPTS Research
2. Cong suét: Gia ting doi tau bay dé dap rng nhu ciu ngay cang ting

Tinh dén cubi ndm 2016, Viét Nam dang c6 163 may bay (t&ng 10% so v&i ndm 2015). D kién téng
doi bay clia cé nwdc sé dat khoang 220 may bay vao nam 2020 dwa vao lich dat va giao nhan may
bay clia 4 hang hang khéng trong nuéc, bao gdbm: Vietnam Airlines, Vietjet Air, Jetstar va VASCO.

BANG 13: Téng déi tau bay chia Viét Nam nam 2016

Vietnam Airlines  Vietjet Air Jetstar VASCO
Doi tau bay 97 45 16 5
Tuédi trung binh (nam) 5,7 3,0 6,2 7,7
Téng sb ghé 20.905 8.325 2.880 340
Quy mé tau bay trung binh (ghé/may bay) 216 185 180 68
Sé may bay dang dét 33 193 10 -

Nguén: IATA, CAPA, FPTS Research

Doi tau bay cta Vietnam Airlines tinh dén cudi nam 2016 |a 97 tau bay, trong d6 cé 45 may bay thué
ngoai va 52 may bay s& hiru. Theo ké hoach, hdng sé tiép nhan thém 11 may bay A350 va 8 may
bay B787 trong giai doan 2017-2018, nang téng sb lwong tau bay l1én 116 chiéc trong 2018. Téng
cong ty ciing sé& thué thém 20 chiéc may bay A321 trong giai doan 2018-2020 dé tang nang lwc khai
thac va thay thé dan cac dong may bay da khai thac 1au, c6 hiéu suét thap.

VietJet Air dy kién sé tdng s6 dudng bay noi dia 1én 45 vao ndm 2019 va ting sé dudng bay québc
té 1&n 36 vao nam 2018. D6i may bay cia Céng ty gdbm 45 may bay véi d6 tudi trung binh la 3,03
tudi; trong d6 gém 34 may bay Airbus A320-200 va 11 may bay Airbus A321-200. VJC hién dang
d&t hang 16 chiéc Airbus Neo A320/321 cho giai doan 2017-2019, 77 chiéc A320/321 v&i quyén
chon thué thém va 100 chiéc Boeing B737 Max cho giai doan 2019-2023. VietJet Air c6 ké hoach
tang thém 200 chiéc cho ddi bay cia minh dén nam 2023, tang gép 3 1an so v&i ndm 2016.

Jetstar cé doi tau bay gébm 14 may bay A320 va 2 may bay A321. Jetstar dy kién tang thém 16 may
bay vao nam 2020, nang téng sé tau bay 1&n 32 chiéc. Trong khi d6, VASCO chi Ia mét cong ty nhé
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cta Vietnam Airlines, cé sb lwong duwéng bay kha han ché, lai dang gap réc réi & qua trinh tai cau
trac dé hoat dong dwi cai tén mai la SkyViet. VASCO hién dang van hanh 5 may bay ATR42/72 va
khong c6 don hang d&t thém may bay cho cac nam t&i tinh dén thoi diém hién tai.

V& mang van tai hang héa, theo dng B Xuan Quang — CEO cla Vietjet Cargo (Vietjet Air s& hiu
90% cb phan), cong suét van chuyén hang héa hang khong tai Viét Nam nam 2016 1a 1,4 triéu
tAn/nam va con s6 nay duoc ky vong sé ting gap doi lén mirc 2,5 triéu tAn/ndm vao nam 2020. Nhw
vay, hién tai hiéu suat van chuyén hang héa hang khéng cta Viét Nam roi vao khoang 53,9% (tinh
theo chi s RTK/AFTK). T trwéc dén nay, do tiém lyc tai chinh con yéu, cac hang van tai hang
khong Vietnam Airlines va Vietjet Air déu chwa c6 loai may bay chuyén dung cho van chuyén hang
héa (freighter). Viéc kinh doanh van chuyén hang héa hoan toan thwc hién chung trén cac chuyén
bay van chuyén hanh khach, tai cung rng theo mang dwdng bay vi thé ciing dwa trén doi bay van
chuyén hanh khach. Diéu nay Ia nguyén nhan chd yéu han ché nang lwc chuyén ché hang héa bang
dwong hang khong ctia Viét Nam. Nang lwc van chuyén hang hoéa trén méi chuyén bay ché khach
chi khodng 15-23 tan (d6i v&i Vietnam Airlines) va 1-3 tn (d6i v&i Vietjet Air); trong khi ndng lwc van
chuyén ddi voi mot freighter cé thé 1&n dén 130-150 tan hang. Ty trong van chuyén hang héa hang
khéng ciing chi chiém ty lé rat nhd, khoang 5-8% trong tédng doanh thu ctia HVN va VJC.

Nhan thay ti&m nang tr mang van chuy&n hang héa hang khéng, Vietjet Air dw kién sé khai trwong
dich vu van chuyén hang héa béng freighter trong Quy 02/2018 théng qua coéng ty con Vietjet Cargo.
Déi v&i Vietnam Airlines, ching t6i nhan thay cong ty van chwa cé y dinh mé rong mang freighter
nay. Theo Vietjet Cargo, Trung Quéc hién tai 1a thj trwdng nhap khau hang héa bing dwéng hang
khéng I&n nhét cia Viét Nam véi 26% thi phan, dirng thi hai 1a Han Quéc (20%) va th ba 1a My
(9%).

BIEU DO 87: Thi phan nhap khau hang héa hang khéng Viét Nam 2016

® Trung Quéc
0 = Han Quéc
My
Khac

Nguén: Vietjet Cargo, FPTS Research
3. Hé sbé tai chia doi bay Viét Nam Ié&n va én dinh

Nh& nhu cau van chuyén hang khéng ting trudng manh mé, t» nam 2010-2016, ba hang hang
khoéng hang dau Viét Nam 1a Vietnam Airlines, Vietjet Air va Jetstar déu duy tri dwoc mirec hé sb tai
(Load Factor — LF) hap dan. Trong d6, hé sé tai cia nhém hang khéng gia ré LCC c6 sy cach biét
kha 16n so véi md hinh FSC cla Vietnam Airlines. Cu thé, trong ndm 2016, hé sb tai cia ba hang
hang khéng Vietnam Airlines, Vietjet Air va Jetstar Pacific 1an lwot dat 81,5%; 88,2% va 90,1%. Néu
S0 v&i mirc hé s tai trung binh cac ndm 2010-2016 cla thé gidi la 80,3% (s liéu IATA, 2010-2016),
thi Vietnam Airlines d tiém can murc thé gidi trong nhirng ndm gan day, trong khi nhém hang khéng
gia ré & Viét Nam cho thay trién vong kha hra hen khi hé sb tai ludn cao hon murc trung binh cia
thé gioi.
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BANG 14: Hé s6 tai cia doi bay Viét Nam so véi thé giéi tir 2010-2016

Hé sé tai - LF

Vietnam Airlines 76,6% 73,9% 76,3% 79,3% 79,8% 80,7% 81,5%
Vietjer Air - na na 88,1% 88,4% 87,1% 88,2%
Jetstar 91,0% 91,0% 91,0% 90,0% 91,0% 90,0% 90,1%

Ngudn: IATA, Vietnam Airlines, Vietjet Air, Jetstar, FPTS Research

BIEU PO 88: RPK, ASK va Hé sé tai ctia Vietnam Airlines 2013-2016 BIEU DO 89: RPK, ASK va Hé sé tai ctia Vietjet Air 2013-2016
mRPK ASK  «Hé sb tai (Load Factor - LF) mRPK ~ ASK «Hé sb téi (Load Factor - LF)
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Nguén: Vietnam Airlines, FPTS Research Nguén: Vietnam Airlines, Vietjet Air, FPTS Research

VIl. So lwgec nganh cang hang khéng Viét Nam
1. Tinh hinh hoat déng nganh cang hang khéng Viét Nam

Tinh dén thoi diém hién tai, Viét Nam c6 21 cadng hang khéng dang khai thac (khéng tinh cang Na
San da dwng khai thac tr ndm 2004), cu thé gom:

= 8 cang hang khéng qudc té: Noi Bai, Cat Bi, Da N8ng, Cam Ranh, Pha Bai, Tan Son Nhét, Can
Tho, Phu Quéc.

= 13 cang hang khéng ndi dia: Dién Bién, Péng Ha&i, Vinh, Phu Cat, Tuy Hoa, Pleiku, Chu Lai,
Lién Khiéng, Buén Ma Thuét, Ca Mau, Rach Gia, Cén Bao, Tho Xuan.

Hién tai, Tdng Coéng ty Cang hang khéng Viét Nam (ACV — UpCom) 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 cang hang khong trai dai tir Bac vao Nam, tuy nhién hoat dong van hanh cang hang
khéng tai Viét Nam lai kha tap trung khi ba cdng hang khéng Tan Son Nhat, Néi Bai va Ba Néng
chiém dén 70% cong suét thiét ké va 78% lwong hanh khach nam 2016.
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BIEU DO 90: Thi phan céng suét cang hang khong 2016 BIEU DO 91: Thi phan lwong hanh khach dén cang 2016
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Ngudn: ACV, FPTS Research Ngudn: ACV, FPTS Research

Tuy nhién, trong twong lai, v&i dinh hwéng xa hdi héa ha tAng nganh hang khéng co thé khién ACV
mét di vi thé ddc quyén khai thac va van hanh cac cadng hang khong tai Viét Nam. Nha ga quéc té
méi tai Da Nang véi cong suét 4 triéu khach/ndm do CTCP Pau tw Khai thac Nha ga Quéc té ba
N&ng (AHT) lam chd dau tw bat dau xay dwng vao thang 11/2015 va da hoat dong vao thang 5/2017.
Nha ga hang khach quéc té Cam Ranh ciing da dwoc khéi cong vao thang 9/2016, do CTCP Nha
ga Quéc té Cam Ranh (CRTC) lam chl d4u tw, nham mé rong cong suét phuc vu hanh khach cua
cang hang khéng Cam Ranh va dy kién di vao hoat déng thang 06/2018. Hai doanh nghiép AHT va
CRTC la hai md hinh d4u tw ha tang hang khong dau tién dworc trién khai theo hinh thirc xa hoi hda.
Khéc véi hinh thire PPP, AHT va CRTC dwoc thanh 1ap theo mé hinh céng ty ¢d phan nham thu hut
ngudn vén tlr xa hdi, nhdm gidi quyét “bai toan” vé vén dau tw cho Chinh phi. ACV hién chi ndm
10% cb phan tai AHT va CRTC (theo sé liéu BCTC Q4/2017 céng ty me ACV), vi thé ACV sé khdéng
hwéng loi dang ké tr viéc gia tdng sd Iwong hanh khach quéc té tai hai diém du lich dang néi lén la
Pa Néng va Cam Ranh.

BANG 15: Cac cang hang khéng Viét Nam

Céng suét phuc

S6 lwgng hang

STT Loai hinh Cang hang khong vu hang khach khach nam 2016 Hiéu suat
(khach/nam)
1 Tan Son Nhét TP.HCM 28.000.000 32.386.120 116%
2 Noi Bai Ha Nai 21.000.000 21.538.750 103%
3 Pa Néng 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 Vinh Nghé An 2.000.000 1.650.967 83%
10 Lién Khwong Lam Déng 2.000.000 1.250.118 63%
11 Buén Ma Thuot Dak Lak 1.000.000 981.018 98%
12 Rach Gia Kién Giang 200.000 49.192 25%
13 Cang hang Ca Mau Ca Mau 200.000 39.722 20%
khéng néi dia Ba Ria - Vi
14 Con Dao T;‘u la-vung 400.000 278.015 70%
15 Tuy Hoa Phd Yén 550.000 289.915 53%
16 Dién Bién Dién Bién 300.000 84.266 28%
17 Pbdng Hoi Quang Binh 500.000 339.784 68%
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18 Chu Lai Quéng Nam 500.000 309.098 62%
19 Pleiku Gia Lai 1.000.000 306.618 31%
20 Phu Cat Binh Binh 1.500.000 857.115 57%
21 Tho Xuén Thanh Hoéa 1.200.000 684.856 57%
22 Na San Son La ba dirng hoat dong tr nam 2004

Téng cong 84.000.000 80.066.444 95%

Nguén: ACV, FPTS Research

Co cau c6 doéng cla cac nha ga hanh khach hang khéng c¢é anh hwéng I&n dén cac doanh
nghiép dich vu hang khéng. Viéc chi dau tw ctia nha ga ciing 1a ¢ déng Ién ctia mot cong ty sé
gitip cdng ty d6 mé rong hoat dong kinh doanh dé dang hon. Chang han nhw vira qua, CIA (HNX)
— hoat ddng chinh trong Iinh vwec kinh doanh hang mién thué — da coéng b théng tin khéng thé thué
dwoc mét bang kinh doanh hang héa mién thué tai nha ga Quéc té Cam Ranh T2, nguyén nhan 1a
do chd dau tw CTCP Nha ga Quéc té Cam Ranh (CRTC) dé c6 thda thuan hop tac kinh doanh véi
mét don vi khac, do vay CRTC khéng bd tri dwoc mat bang kinh doanh theo dé nghij ctiia CIAS.

Hién tai, theo sé liéu chung téi thu thap dwoc, cd déng Ién ctia CRTC |a Tap doan Lién Thai Binh
Dwong (IPP Group). IPP Group hién nay 1a ¢b déng Ién nhat ciia CTCP Dich vu Hang khoéng San
bay Tan Son Nhéat (SAS — UpCom) vé&i 55% cd phan s& hivu. Nam 2018, SAS c6 ké hoach trién khai
mang CIP Lounge tai Nha ga Quéc t& Cam Ranh, trong twong lai cé thé mé réong sang mang ban
hang mién thué. Cac cb dong con lai ctia CRTC 1a CTCP Viét Xuan Mé&i (10%), Vietjet Air (10%),
ACV (10%) va Nasco Logistics (15%).

Déi véi AHT, ¢b dong Ién bao gdbm CTCP Dich vu Hang khéng Thang Long (Taseco Thang Long),
CTCP Dau tw AOV, Téng Céng ty Xay Duwng Ha Noi (Hancorp) va Téng Cong ty Cang Hang khéng
(ACV — UpCom). Cac doanh nghiép hoat dong trong mang dich vu hang khéng cé cac c¢b dong Ién
l& nha dau tw cla cac cang hang khoéng sé dwoc hwéng loi Ién trong viéc mé rong hoat déng kinh
doanh.

BIEU DO 92: Co’ cdu cb dong clia CRTC BIEU DO 93: Co’ cdu cb dong ctiia AHT

= PP Group

= CTCP Viét Xuan M¢&i
Taseco & AOV

Vietjet Air (VJC - HOSE)

BACV
80%
ACV
¢ = Hancorp
Nasco Logistics
Nguén: Bang ky kinh doanh ngay 6/7/2016 cia CRTC, FPTS Research Ngudn: BCTC 2017 Hancorp, BCTC 2017 cda ACV, FPTS Research

Trong sb 21 cang hang khoéng, hién chi ¢6 hai cang hang khéng I&n 1a Noi Bai va Tan Son Nhét
c6 cac trung tam logistics chuyén phuc vu xtr ly hang héa hang khéng. Cang hang khong Tan
Son Nhét ¢6 hai don vi chuyén x& ly hang héa la Céng ty TNHH Dich vu Hang héa Tan Son Nhéat
(TCS) va CTCP Dich vu Hang héa Sai Gon (SCS — UpCom). Trong d6, TCS la don vi dwgc thanh
lap trwére, thude sé hivu cla lién doanh 3 bén 1a Vietnam Airlines (55% cb phan), Singapore Airport
Terminal Services va Céng ty TNHH Dich vu San bay mién Nam. Don vi thiv hai 14 SCS, dwoc thanh
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lap vao thang 4/2008, b&i 4 nhém nha dau tw: Gemadept, ACV (UpCom), B& Québc phong va ACB
(ACB da thoai hét cd phan tinh dén thoi diém hién tai). Theo khéo sat ctia FPTS, cac chd hang phan
I&n déu cho réng SCS c¢6 thiét bi x&r ly hang hoéa hién dai, hiéu qua va nang lwc cao hon TCS. Tuy
nhién, do c6 sw hd tro ctia ¢d déng 16n Vietnam Airlines, TCS hién nay van dang chiém thi phan cao
hon SCS (67% so v&i 33% tinh dén cudi nam 2017), s lwong khach hang (cac hang hang khéng)
ctia TCS Ién dén 27 hang, trong khi SCS chi c6 25 hang.

Cac cong ty chuyén phat nhanh ctia nuwéc ngoai hién dang hoat dong tai Viéet Nam nhw DHL, FedEXx,
Kerry Express va cac cong ty chuyén phat nhanh khac thwéng cé nha ga riéng ndm & san bay Tan
Son Nhét. Tuy nhién, mat hang dwoc van chuyén chi yéu béi cac cong ty nay 1a bwu kién va thw
tin, vi thé lwong hang hoa dwoc xt ly b&i cac cong ty nay chiém ty trong kha nhé trong téng san
lwong hang hoa tinh theo tan tai day.

Tai N&i Bai, cac trung tam logistics nhuw NCT (HOSE), ACS va ALS dam nhiém xt ly phan I&n khéi
lwong hang héa xuét khau, nhap khau qua duwdng hang khéng véi ching loai hang héa da dang.
Trwdc ndm 2015, khi ALS chwa di vao hoat ddng, NCT hau nhw doc quyén khai thac dich vu hang
héa hang khéng tai N&i Bai. Tuy nhién, sau khi ALS di vao hoat dong, thi phan NCT da giam manh,
chi con 48% nam 2017, tr mrc 82% nam 2015.

BANG 16: Cac doanh nghiép cung cap dich vu nha ga hang héa san bay tai Viét Nam

Pic diém SCS TCS NCT ACS ALS

San bay Tan Son Nhat Tan Son Nhét Noi Bai Noi Bai Noi Bai

Tinh trang cb phan hoéa UpCom Cong ty dai ching HOSE Cong ty dai chung  Cbng ty dai ching
Nam thanh lap 2008 1997 2005 2009 2013

C4 dong lon GMD va ACV Vietnam Airlines Vietnam Airlines ACV Vietr\llzn;\jéi_rrlines
(Ct::ﬁ]:r‘f;t nam 2017 200.000 350.000 400.000 100.000 200.000
Hiéu suét (nam 2017) 93% 110% 95% n.a n.a

Thi phan 2017 33% * 67% * 48% ** 17% ** 35% **

Dién tich nha kho (m2) 27.000 30.000 24.000 9.000 11.000

* Tinh tai Tan Son Nhét; ** Tinh tai N6i Bai
Nguédn: FPTS Research

2. Quy mé va co cau doanh thu ciia ACV so vé&i cac cang hang khéng trong khu vyc

Tdng lwong hanh khach di qua toan hé théng cang ctia ACV thudc nhém dau vé quy md hanh khach
trong khu vire. Nam 2016, téng lwong hanh khach théng qua hé thdng cadng hang khéng ctia ACV
dat 81 triéu khach, chi dirng sau AOT (don vi quan ly cac san bay & Thai Lan) v&i 119,9 triéu khach
va Malaysia BHD (quan ly cac san bay tai Malaysia) v&i 118,5 triéu khach va cao hon nhiéu so véi
cac cang hang khong Ién clta cac qubc gia khac trong khu vwc nhw Chek Lap Kok Airport
(HongKong) vai 70,5 triéu khach va Changi Airport (Singapore) voi 58,7 triéu khach...
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BIEU DO 94: Quy mé hanh khach ctia ACV so véi cac cang hang BIEU DO 95: Quy mé doanh thu ctia ACV so vé&i cac cang hang
khéng trong khu vwc 2016 khéng trong khu vuc 2016
Trigu lwot khach Triéu USD
o o
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Ngudn: Bao céo thuong nién ndm 2016 cla céc don vi, FPTS Research Nguén: Bao céo thuong nién ndm 2016 cla céc don vi, FPTS Research
Tuy nhién, quy md doanh thu cia ACV chua phat trién twong xirng véi quy mé hanh khach. Thuc
té, doanh thu nam 2016 ctia ACV chi bang 39,7% va 62,0% con sé doanh thu ctia AOT va Malaysia
BHD, trong khi quy mé hanh khach dat gan 68,4% va 67,5% quy md hanh khach cta hai don vi trén.
Diéu nay mét phan xuét phat tir ty trong hanh khach quéc té qua hé théng cang ciia ACV chi khoang
29,6%; thap hon nhiéu so véi AOT la 56,8% va Malaysia BHD 44,5%; mac du phi phuc vu hanh
khach qudc té cua ACV thudc nhém cao so véi cac cang hang khong trong khu vire.
BIEU DO 96: Ty I& hanh khach quéc té cta ACV thuéc BIEU DO 97: Doanh thu phi hang khéng trén mét hanh khach cia ACV
nhém thap so véi khu vwc thuéc mirc thap so véi khu vwce
56.8% USD/hanh khach
60% 670 19,8
S0 44.5% 20,0 176 165
35,6% 16,0
40% 29,6% 120 108
30% 22,6% ' 7,6
20% 8,0 4.8 3,8
10% 4,0 1,2
0% )
(] . . . .
Airports of Malaysia  Sydney ACV Angkasa Narita Chek Changl Sydney Angkasa Airports Ma_lay3|a ACV
Thailand  Airport Airport Pura Il Airport La_p Kok Airport  Airport Purall qf Airport
Airport Thailand
gggsgéciéo cao thuong nién nam 2016 cta cac don vj FPTS Nguén: Béo céo thwong nién ndm 2016 cla cac don vi FPTS Research

Nguyén nhan khac dén tir sy phat trién con nhiéu han ché cta céc dich vu di kém cé gia tri gia tang
cao cho hanh khach tai cac nha ga san bay. Theo tinh toan cda chung t6i, doanh thu phi hang khéng
trén mot hanh khach qua hé thdng cang cta ACV chi dat 1,2 USD/hanh khach, thap hon nhiéu so
v&i mirc trung binh cla khu viee Chau A Thai Binh Dwong 1a 10 USD/hanh khach hay hai quéc gia
gan nhat 1a Thai Lan (4,8 USD/hanh khach) va Malaysia (3,8 USD/ hanh khéach). Hién tai, cac don
vi quan ly san bay trong khu vic thuwéng trién khai dau tw dw an nha ga san bay tich hop bao gébm
mét chudi cac dich vu nhuw khu mua sédm (shopping mall), lwu trd (accommodation) va dich vu an
udng rat da dang. Trong khi tai hai cang I&n ctia ACV la Tan Son Nhat va Noi Bai, cac dich vu phi
hang khong con kha roi rac va don gian.
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BIEU DO 98: Mtrc phi phuc vu hanh khach quéc té ctia ACV thuéc nhém cao so v&i khu vuc
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Nguén: Quy dinh mtke phi céc don vj cdng hang khéng, ACV, FPTS Research

Hai yéu t6 trén vira la han ché vira cho thay tiém ndng phat trién nganh cang hang khong Viét Nam
ndi chung va quy mé doanh thu ctia ACV ndi riéng con rat Ién. Dong vén dau tw FDI tang manh vao
Viét Nam cung véi sw tdng trwdng cla lwong khach quéc té du lich dén Viét Nam ky vong sé 1a dong
lwe tAng trwdng chinh cho khéi khach quéc té dén Viét Nam trong cac ndm téi, tr d6 gitip mé réng
doanh thu nhém dich vu phi hang khéng ctia ACV. Tuy nhién, d& ndm bat dwoc co hdi tang trwdng
nay, ACV phai trién khai nhanh cac ké hoach gia téng cong suét, dac biét déi véi hai cang hang
khong Tan Son Nhat va Noi Bai hién dang qua tai vé lwong khach.

N&m 2017, trong co ciu doanh thu ctia ACV, doanh thu tir cac dich vu hang khéng chiém 79% trong
tong doanh thu, trong khi doanh thu tir cac dich vu phi hang khéng chi chiém 12%. Trong doanh thu
dich vu hang khéng, doanh thu tir phuc vu hanh khach chiém ty trong cao nhét véi 73%. Trong doanh
thu tr dich vu phi hang khéng, doanh thu t&r cho thué mét bang va thu phi bén bai, gir xe chiém ty
trong cao nhat, lan lwot la 34,9% va 32,1%, con lai la doanh thu tir cac dich vu cho thué quang céo,
phuc vu khach VIP...

BIEU DO 99: Co cau doanh thu ctia ACV nam 2017
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Nguédn: ACV, FPTS Rsearch
3. Cung - cau lweng hanh khach théng qua hé théng cang hang khéng Viét Nam

Theo sé liéu tir Téng Cong ty Cang hang khong (ACV), lwong hanh khach théng qua hé théng cang
hang khéng Viét Nam da ghi nhan murc téng trwdng &n twong, véi tbe do tang trwdng kép (CAGR)
la 16,3%/n&m trong giai doan 2011-2017. N&m 2017, lwgng hanh khach théng qua hé théng cang
hang khoéng Viét Nam dat 94 triéu ngudi, tang 16,0% so véi nam 2016, vwot mbe ky ndm clGia nam
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2016 (81 triéu ngudi, +28,5% YoY) vé gia tri tuyét d6i. Theo ACV cho biét, lwgng hanh khach théng
qua hé théng cang hang khéng Viét Nam dén nam 2020 sé dat 137 triéu nguoi, twong dwong voi
CAGR 2017-2020 la 13,4%/nam. Bén canh do, Cuc hang khéng Viét Nam dy bao lwgng hanh khach
sé tang lIén mc 122 trieu ngwdi va 322 triéu ngudi trong nam 2020 va 2030, twong dwong voéi
CAGR 2017-2020 la 9,1%/nam va CAGR 2020-2030 la 10,2%/nam.

Tuy nhién, mét thwc trang hién tai la tdng cong suat thiét ké cta cac cadng hang khong tai Viét Nam
khéng di dap &ng nhu ciu lwong hanh khach théng qua, dac biét 1a & hai cdng Tan Son Nhat va
N&i Bai ludn trong tinh trang qua tai. Tlr 2011-2017, c6 thé thay hiéu suét si dung cac cang hang
khong gan mirc 100%, riéng Tan Son Nhat va Noi Bai déu da trén 100%. Dé dap (rng nhu cau tang
cao trong nhixng nam t&i, ACV sé dau tw mé réng, nang cong suét thiét ké 1én mdrc 150 triéu hanh
khach vao nam 2020 va 330 triéu hanh khach vao ndm 2030. Trong dé, ACV sé& mé réng cong suét
cang hang khong Tan Son Nhét l1én 40-50 triéu khach/ndm vao ndm 2020, tir mirc 28 triéu
khach/ndm nam 2016. Cang hang khong Noi Bai cling sé dwoc nang cap 1&n 50 triéu khach/ndm
nam 2018, twr 21 triéu khach nam 2016.

BIEU DO 100: Lweng hanh khach va céng suét phuc vu 2011-2030F
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Ngudn: ACV, CAAV, FPTS Research

Viéc dau tw mé rong cac cadng hang khong la cap thiét, nham nang cao néng luc khai thac cling nhw
chét lwong dich vu cta hé théng cang Viét Nam. Trong giai doan 2017-2020, ACV dy kién dau tw
khoang 20.000 ty déng cho cac dw 4n mé réng nham nang cdng suéat phuc vu, d&c biét la cac cang
hang khéng dem lai doanh thu chinh cho ACV. Bdng thdi, trong giai doan 2018-2025, ACV duy kién
tién hanh dau tw xay dwng Cang hang khoéng quéc té Long Thanh giai doan 1 c6 cong suét thiét ké
25 triéu hanh khach/nam va néng Ién cong suét I&n 100 triéu hanh khach/nam ttr 2050.

BANG 17: Nhitng dw an nang cap co’ s& ha tAng san bay Viét Nam

Chi phi dau tw Thei gian

(ty dong)

Xay dwng khu vyee VIP va nang cap 1&n 10-15 trigu

PRI se0s el khéch/nam, 250 nghin tan hang/ndm

Phu Quéc 2.000 2017 Nang cép lén 6 triéu khach/ndm va 300 nghin tAn hang/nam

Quéng Ninh - Van Bén 7.494 2017 Sgn bay m&i, cong suat 2 trieu khach/nam va 10 nghin tan
hang/nam

www.fpts.com.vn Bloomberg = FPTS <GO> | 68



http://fpts.com.vn/EN/Our-view/FPTS-reports/

"' Fpt Securities BAO CAO NGANH HANG KHONG

Bdo dwdng nha ga T1 va mé rong tr 10 triéu 1én 50 triéu

Ha No6i - N6i Bai 1.200 2018 khach/ndm
Phan Thiét 5.760 2018-2019 Sér! baﬁy mc?vi, gieli doan 1: 500 nghin khach/nam va 10
nghin tan hang/nam
Giai doan 1 Gii doan 1: M rong 16n 4 triéu khach/nam va 5 triéu tén
. 2018 N M
Chu Lai 22.700 Giai doan 2: hang/nam. )
2025-2030 Giai doan 2: 8-10 triéu khach/nam va 600 tan hang/nam
Giai doan 1: g4, hay méi. Giai doan 1: 560 nghin khach/nam va 600 tan
N . 2019 X 2
Lao Cai 5.789 Giai doan 2: hang/nam. .
2020-2030 Giai doan 2: 1,585 triéu khach/nam va 2.880 tan hang/nam
HCM - Tan Son Nhat 2.000 2020 M@& rong lén 40-50 triéu khach/nam

San bay méi. Giai doan 1: 25 triéu khach/ndm va 1 triéu tan
Long Thanh 355.680 2025 hang/nam )
Giai doan 2: 100 triéu khach/nam va 5 triéu tan hang/nam

Hai Phong - Cat Bi 6.000 2025 M@ rong lén 8 triéu khach/nam

Nha Trang - Cam Ranh 3.735 2030 Mé& rong 1én 8 triéu khach/nam

Quy Nhon - Phu Cat Dy an 2020-2030 Nang cAp 1én 4 triéu khach/nam va 50 nghin t&n hang/ndm
Ca Mau Dw an 2030 Nang cép lén 500 nghin khach/ndm va 500 tan hang/ndm

Ngudn: ACV, FPTS Research

VIIl. Moi trwong kinh doanh
1. Mai trweeng kinh té, van héa, xa hoi
1.1 D6 thi héa

Viét Nam 1a nwéc cé téc do dd thi héa nhanh nhat & Bong Nam A (vao khoang 3,4%/nam). Nam
1986, ca nwéc chi co gén 12 triéu dan thanh thj. Con sb nay da tang lén 32,1 triéu vao nam 2016,
chiém 34,6% tdng dan sb va dong gép vao hon mét nira GDP Viét Nam. Tinh dén nam 2015, sb
lwong cac khu vie thanh thi tang ttr 420 trong nam 1995 |1én 775 khu vuc va tbng dién tich d6 thi
cling tdng gap doi tr 836.117 ha 1én 1.642.420 ha.

BANG 18: Téc dd do thi hoa tai Viét Nam

SO lwong  Tong diéntich  Dan so do thi Ty trong dan so

do thi do thi (ha) (triéu ngwori) do thi
1995 420 836.117 14,9 20,8%
2000 629 990.276 18,7 24,1%
2005 675 1.153.549 22,3 27,1%
2010 752 1.372.038 25,4 29,6%
2015 775 1.642.240 31,0 34,3%
2016 n.a n.a 32,06 34,6%

Ngudn: Téng cuc thdéng ké, FPTS téng hop
Sw chuyén dich gitra néng thon va thanh thi tao ra nhu cau di chuyén bang dwérng hang khéng gitra
céc tinh thanh tai Viét Nam. Sé liéu tvr CAPA cho thdy, thi trwéng van tai hanh khach ndi dia hang
khéng Viét Nam da tang twr 12 triéu hanh khach nam 2012 1én 28 triéu hanh khach nam 2016, twong
dwong véi toc do tang trwdng kép (CAGR) la 23,6%/nam.
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1.2 Tinh hinh tai chinh ca nhan

Chi s6 GNI/nguwoi (thu nhap qudc dan binh quan dau ngwdi) tai Viét Nam lién tuc ting trong giai
doan 1991-20186, tir mtrc 110 USD/ngwdi trong ndm 1991 1én 2050 USD/ngw i trong ndm 2016. Téc
dd tang trwdng cdia chi s GNI/ngwdi tai nwéc ta dao dong trong khoang 4-6% giai doan 2000-2016.
Theo dw bao clia Tdng cuc thdng ké Viét Nam, sé ngudi ¢ thu nhap dwoc xép vao tang I6p trung
lwu theo chuén quéc té (c6 strc mua > 15 USD/ngay) dwoc dy kién sé& chiém 1/2 dan sé Viét Nam
vao nam 2035 thay vi chi chiém 11% nhw hién tai.

BIEU DO 101: Chi sé GNI/ngwei tai Viét Nam giai doan 1990-2016
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Nguén: World Bank, FPTS Research

V&i trién vong tich cwe vé tinh hinh tai chinh ca nhan, cong véi sw ra doi clia hang khong gia ré,
chuing t6i cho réng nhu ciu danh cho di chuyén hang khéng tlr hanh khach néi dia sé van tiép tuc
tang trwéng kha quan.

2. Co sé& hatang cai thién nhwng chi phi logistics van la mét tré ngai

Chét lwong co sé& ha tang cia Viét Nam da lién tuc cai thién trong cac nam qua. Trong bao céo cla
World Economic Forum, Global Competitiveness 2015/2016 cho thay, chat lwong co s ha tAng cla
Viét Nam dirng thr 99 trong 140 quéc gia va vung lanh thé dwoc xép hang, trong dé xép hang chat
lwgng CSHT hang khéng la 75/140, dwéng bd 1a 93/140, chét lwgng CSHT duwdng sat 1a 48/140, va
chét lwgng CSHT cang bién 1a 76/140. Bang dwéi day so sanh chat lwong cla c& sé ha tang Viét
Nam tir ndm 2011-2016, cé thé thay réng, xép hang cua Viét Nam ngay cang ting 1én, dac biét ké
tr sau nam 2015.

BANG 19: Cor sé& ha tang cua Viét Nam dang ngay cang cai thién

Xép hang/142 Xép hang/144 Xép hang/139 Xép hang/144 Xép hang/140

Fock it Nim 2011/2012 N&m 2012/2013  Nam 2013/2014 Niam 2014/2015 Nam 2015/2016
CSHT duwong bd 123 120 102 104 93
CSHT duwéng st 71 68 58 52 48
CSHT hang khéng 111 113 98 88 75
CSHT céng bién 95 94 92 87 76

Nguédn: Global Competitiveness Report 2011-2016 , FPTS Research
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Tuy nhién, chi phi logistics van dang la mét tré ngai I&n dbi véi nganh van tai hang héa hang khong.
Theo 6ng Ousmane Dione, Giam déc Quéc gia Ngan hang Thé gidi (WB), néu tinh theo ty trong
GDP, chi phi logistics cla Viét Nam |& 18%, cao gan g4p ddi so v&i cac nén kinh té phat trién va cao
hon murc binh quan toan cau 14%. Diéu nay han ché sy phat trién van tai hang héa hang khoéng tai
Viét Nam.

BANG 20: Chi phi logistics tai Viét Nam thudc mirc cao so véi khu viee BPong Nam A

Viét Nam

Tiéu chi Malaysia Campuchia Indonesia Phillipines Singapore ThaiLan

Thoi gian va chi phi dwa hang héa tir noi sén xuét dén cang hang khéng (cang di)

Khoang céach (km) 512 186 133 36 30 25 36 52
Thoi gian (ngay) 1 1 3 2 2 1 1 2
Chi phi (USD) 3.000 469 579 572 323 250 237 310
Thoi gian va chi phi nhap hang tir cdng hang khéng vé kho nguoi mua

Khodng céach (km) 512 150 94 36 25 75 31 63
Thoi gian (ngay) 7 4 5 7 2 1 1 2
Chi phi (USD) 3.000 397 568 630 266 500 281 361

Nguén: Connecting to Compete 2014 va 2012, World Bank, FPTS Research
3. Nhirng co quan tham gia quan ly nganh hang khéng Viét Nam

B6 Giao thdng Van tai: http://mt.gov.vn/vn/Pages/Trangchu.aspx

Cuc Hang khéng Viét Nam: http://www.caa.gov.vn/

4. Nhirng chinh sach, quy dinh phap ly nganh hang khéng Viét Nam

Luat hang khéng dan dung Viét Nam, bao gdm Luat sb 66/2006/QH11 ctia Qudc hdi va Luat hang
khéng dan dung stra d6i nam 2014: quy dinh quyén, nghia vu ctia cac doanh nghiép hang khéng
va quyén, nghia vu ctia hanh khach khi di chuyén hang khéng.

Nghi dinh s6 92/2016/NB-CP: quy dinh vé& cac nganh, nghé kinh doanh cé diéu kién trong Iinh vuc
hang khong dan dung.

Nghi dinh 30/2013/ND-CP: quy dinh vé kinh doanh van chuyén hang khéng va hoat déng hang
khéng chung. Trong d9, tai khodn 1 Diéu 11 quy dinh ty 1& s& hiru nwéc ngoai ti da ddi vdi cac
héng hang khong khéng dwoc vwot qua 30%.

Théng tw 2585/1998/TT-CHK: hwéng dan ap dung gia cwdc hanh khach wu déi trén cac dwong
bay néi dia cho mét sb déi twong 1a ngudi Viet Nam dinh cw & nwéc ngoai do Cuc hang khéng dan
dung Viét Nam ban hanh.

Théng tw 16/2010/TT-BGTVT: quy dinh vé& quan ly, khai thac cdng hang khéng, san bay.

Théng tw s6 36/2014/TT-BGTVT ngay 29/08/2014: clia Bo giao théng Van tai quy dinh chat lwong
dich vu hanh khach tai cdng hang khong.

Théng tw s6 14/2015/ TT-BGTVT ngay 27/04/2015: ctia Bd giao théng Van tai quy dinh vé viéc bdi
thworng rng trwdre khong hoan lai trong van chuyén hanh khach bang duwéng hang khéng.

Quyét dinh 318/QP-TTg nam 2014: chién lwoc phat trién Dich vu van tai dén ndm 2020.
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Quyét dinh sé 4224/QP-BGTVT: quy dinh khung gia mét sé dich vu phi hang khéng tai cang hang
khéng, san bay viét nam

Quyét dinh s6 2345/QD-BGTVT: diéu chinh tding mét s dich vu chuyén nganh hang khong tai cang
hang khong, san bay Viét Nam. Trong do, cac dich vu tai cdng hang khoéng phai tuan theo mic phi
dwoc chung toi théng ké lai nhw sau:

BANG 21: Cac hoat dong phai thu phi theo/khéng theo quy dinh ctia Bé Tai chinh

San d6 va khu bay

Khu vuc Trwée nha ga Trong nha ga

1. Dich vu hanh khach

Dich vu khac

1. Suét an hang khéng

2. Cung cép hang héa: chan,
dép, khan...

1. Dich vu taxi, xe buyt 1. Dich vu ha cét canh

2. Soi chiéu an ninh 2. Hb tro ky thuat bay

3. Dich vu mat dt (check-
in, hanh ly, cau ra may

2. Bai db xe

3. Nha hang, ctra hang 3. San dau may bay

Dich vy | tiénloi bay)
4. Cho thué mat béng 4. Cung cép nhién liéu
5. Dich vu quang cao
6. Nha hang, hang mién
thué
Quy dinh

Khéng theo khung phi
ctia Bo Tai Chinh

Theo khung phi Quyét dinh
s6 2345/QD-BGTVT ndm
2017: (1), (2), (4) va (3) -
cho san bay nhém C (*)

Theo khung phi Quyét
dinh sb 2345/QD-BGTVT
nam 2017: (1), (3), (4) va
(2) — s&n bay nhém C

Khong theo khung phi ctia B
Tai Chinh

Khong theo khung phi cla
Bo Tai Chinh: (5) va (6)

Ngudn: BTC, Quyét dinh 2345/QD-BGTVT, FPTS research
(*) Céac cang hang khong cua Viét Nam duoc chia thanh 03 nhém theo quy dinh clia Bo Giao théng van tai nhuw sau:

. Nhém A la nhém céc cang hang khéng khai thac 24/24 gie bao gébm: Cang hang khong Noi Bai, Ba N&ng, Tan Son
Nhé&t, Cam Ranh, Cét Bi, Vinh, Can Tho, Pht Quéc, Lién Khwong, Pha Bai, Buén Ma Thuoét.

. Nhom B la nhém cac cang hang khéng khong thuéc nhém A va nhém C.
= Nhém C 1a nhém cac cang hang khong phuc vu kinh té, xa hdi bao gdm: Cang hang khéng Con Dao, Dién Bién, Ca
Mau, Rach Gia.

5. Thwong quyén van tai hang khéng va Hiép dinh mé cta Bau tréi ASEAN (ASEAN Open
Skies)

Cac thwong quyén van tai hang khong 1a mét bd cac quyén van tai hang khong thwong mai cap cho
cac hang hang khéng clia mét quéc gia cac dac quyén dwoc bay vao va ha canh tai mét québc gia
khéac, bao gébm 9 thwong quyén (néi dung cu thé ting thuong quyén xem thém phan PHU LUC).

Théng thuwdng, cac quéc gia khi ky két hiép dinh hang khéng song phuong hay da phwong thuwéong
ddng y vé cac thwong quyén 1, 2, 3 va 4; nhung tlr thwong quyén 5 dén 9 viéc dam phan, ky két
thwong rat khé khan, phire tap. Riéng hai thwong quyén 8 va 9 (thwong quyén khai thac néi dia) hau
nhw rat hiém qudc gia nao chap nhan cho cac hang may bay nwéc ngoai vao khai thac cac diém
dén nodi dia trong nwéc minh.

= Thuong quyén 1: Quyén duoc tw do bay trén lanh thd clia qudc gia nhwng khdng ha canh.

= Thuong quyén 2: Quy&n dwoc quydn ha canh xudng lanh thd clia quéc gia vi cac ly do phi thwong mai trong
nhi*ng trwéng hop can thiét va cé bao trudc. Nhw dé tiép nhién liéu, stra chiva may bay.

= Thuong quyén 3: Quyén lay tai thwong mai (hanh khach, hang hoa, thw tin) tir quéc gia clia hang chuyén
ché téi 1anh thd nwdc ngoai.
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= Thuong quyén 4: Quyén I3y tai thwong mai (hanh khach, hang hod, thw tin) trén lanh thd nwéc ngoai chuyén
ché vé nwéc clia hdng khai thac.

Hiép dinh Bau troi mé ASEAN (ASEAN Open Skies), nham hwéng dén mét thj trwong hang khong
thdng nhét trong khdi ASEAN (ASEAN Single Aviation Market — SAM), da bat dau c6 hiéu luc ti
2016. Hiép dinh nay la mét yéu té quan trong cho nganh hang khéng cla khu vwe khi loai bé phan
I&n cac rao can vé sé duwong bay, tAn suét chuyén bay,... gitra cac san bay quéc té & cac qubc gia
ASEAN. Cu thé, Hiép dinh “Bau tréi m& ASEAN” g& bd han ché thwong quyén thi 3, 4 va 5 cho cac
hang hang khéng dworc chi dinh béi quéc gia ky két va la thanh vien ASEAN.

IATA va Bloomberg cho réng, canh tranh trong nganh hang khéng Viét Nam sé tang Ién nhwng ddng
thdi cac hang hang khong ciing sé hwdng loi nhd lweng khach tdng thém do sé lwong chuyén bay
linh dong hon gitra cac khu vwc. Trong do, cac hang hang khong gia ré trong khu vuc sé dwoc loi
nhét t& hiép dinh nay nhé nhe quang dwong bay ngén (trong vong 3-4 gi®) va gia tang ap lwc 1én
cac hang hang khong truyén théng.

HINH 8: Hiép dinh “Bu tréi mé ASEAN”

HIEP PINH “BAU TROI MO’ ASEAN”

Van tai hang héa VELRETIELG LR GET)

R EEEEEEEEE—————————————————————————————————————————————————————————
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MAFLAFS
Hiép dinh da bién ASEAN vé Tuw
do hoa hoan toan dich vu van tai
Hang héa Hang khéong (ASEAN
Multilateral Agreement on the
Full Liberalisation of Air Freight
Services)

|

Puoc phép van chuyén
hang hoa 1&n dén 250 tén
mdi tudn mdi chiéu.

Khong gidi han vé tan suét
va loai may bay tir 1anh thd
clia bén ky két toi lanh thé
clia cac bén ky két khac va
nguoc lai.

MAFLAPS
Hiép dinh da bién ASEAN vé
Tw do hdéa hoan toan dich vu
van tai Hanh khach Hang
khéng (ASEAN Multilateral
Agreement on the Full
Liberalisation of Air Services)

MAAS
Hiép dinh da bién ASEAN vé
Dich Hang khéng (ASEAN
Multilateral Agreement on Air
Services)

! !

Nguén: Vietnam Logistics Review, FPTS Research
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IX. Mtrc d6 canh tranh nganh van tai hang khéng Viét Nam

Canh tranh gitra cac doanh nghiép
trong nganh

/\

Rui ro tr dich vu thay thé A Stre manh tir khach hang

Ri ro tir d6i thd méi gia nhap Strc manh nha cung &ng

Chung t6i danh gia mirc d6 canh tranh trong nganh hang khéng Viét Nam bang cach st dung mé
hinh Five — Forces cua Micheal Porter:

1. Mirc d6 canh tranh gitra cac doanh nghiép trong nganh - Cao

Chung t6i danh gia mdc do canh tranh gitra cac doanh nghiép trong nganh van tai hang khong &
md&rc cao, nguyén nhan dén tir cac yéu tb sau:

= RA&o0 can r&i nganh 1én: Do dac thu nganh phai dau tw Ién vao tai san cb dinh, va cac tai san
nay kho cé kha ndng st dung cho nhirng nganh nghé khac lam cho rao can r&i nganh cao. Bén
canh d6, phan Ién vén dau tw st dung 1a no vay, vi thé viéc roi bd khéi nganh kha khé khan do
cac hop ddng vay dai han rang budc cac cong ty phai tiép tuc hoat déng.

= Chi phi chuyén ddi gitra cac doanh nghiép thap: dich vu dwoc cung cép béi cac doanh nghiép
van tai hang khéng nhin chung khéng qué nhiéu sy khac biét, do d6 khéng cé hang hang khéng
nao cé thé théng tri dwoc thi phan nganh. Diéu nay dan dén khach hang co thé chuyén déi st
dung dich vu gitra cac doanh nghiép mét cach dé dang.

= Hiép dinh Bau tréi m& clra ASEAN (ASEAN Open Skies) hwéng dén mot thj tredng hang khoéng
thdng nhéat trong khéi ASEAN, bét dau co hiéu lwc tir nam 2016. Hiép dinh nay loai bd cac rao
can vé sé dwdng bay, tan suét chuyén bay, ... gitra cac san bay québc té & cac qudc gia ASEAN,
khién canh tranh sé& ngay cang gay gat gitra cac doanh nghiép hang khéng néi dia Ian nuwéc
ngoai.

= Trong twong lai, sé c6 thém hang hang khdng Vietstar Airlines tham gia vao nganh theo mé
hinh hang khéng gia ré gibng Vietjet Air. Cudc chién thi phan sé ngay cang gay gat, d&c biét
gitra nhédm hang khong gia ré va hang khong truyén théng.

2. Strc manh tra gia ttr khach hang — Thap
Nganh van tai hang khéng cé hai nhém khach hang chinh:

(1) Nhirng ngudi di chuyén ca nhan: Nhirng ca nhan nay mua vé may bay vi muc dich c& nhan
(nhw du lich, tham ngw&i than, du hoc...) hoac cdng viéc.
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(2) Dai ly va cac website ban vé truc tuyén. Nhém nay doéng vai trd trung gian gira cac hang hang
khong va khach hang (nhém 1). Ho hop tac véi nhiéu hang hang khéng dé cé thé cung cép cac
chuyén bay phu hop nhét cho khac hang.

Tai Viét Nam, véi sé lwong hanh khach da lén dén 52 triéu ngwdi ndm 2016, trong khi chi cé 4 hang
hang khéng I&n dang hoat déng. Do d6, strc manh tra gia ctia ngwdi mua déi véi cac doanh nghiép
van tai hang khong Ia thap, bao gdm ca nhém (1) va (2) trén.

3. Sirc manh nha cung cap - Cao
Nha cung cép chinh clia cac doanh nghiép van tai hang khéng chia lam 3 nhém:

= Nhoém san xuat may bay: Nhw ching téi da dé cap, hién tai Airbus chiém phan I&n thi phan cung
cap may bay tai Viét Nam (theo tinh toan cla ching t6i 1a khodng 90%). Dong san pham cla
Airbus phu hop cho cac doanh nghiép hang khdng gia ré nhu Vietjet, Jetstar. V&i vi thé thi phan
I&n va hién tai van chwa cé doanh nghiép san xuat may bay ndo c6 dong san phdm phu hop
cho mé hinh hang khéng gia ré nhw Airbus, vi thé cla doanh nghiép san xut may bay nay dbi
v&i cac hang van tai hang khong la cao.

= Nhém cung cép nhién liéu: Hién tai, xang Jet-A1 dwoc cung cap béi hai doanh nghiép la Skypec
va Petrolimex. Tuy nhién, do san phdm xang Jet-A1 la dong s&n pham nhién liéu dac thu, chi
c6 thé st dung cho cac hdng hang khong, vi thé cac cong ty hang khong 1a ngudn dau ra duy
nhat clia cac doanh nghiép cung cap xdng Jet-A1. Do d4, ching t6i cho rang sirc manh cda
nhém nha cung cap nhién liéu & mic trung binh.

= Nhom dich vu hang khéng va cang hang khdng: dac thu cda nganh van tai hang khong la phai
s dung cang hang khéng lam chd dau may bay, ch® hanh khach... Bén canh do, hai cang
hang khéng I&n tai Viét Nam 1a Tan Son Nhat va Néi Bai déu dang trong tinh trang qua tai, cung
khéng dap tng dl cau. Vi thé, ching t6i cho rang strc manh ctia nhém cang hang khong la cao.

Qua nhwng phan tich trén, ching téi cho rang strc manh nha cung cap dbi véi cac hdng van tai hang
khong la cao.

4. Ruiro ttr d6i thu mé&i gia nhap — Trung binh

Chung t6i danh gia rti ro tlr cac doanh nghiép mai gia nhap nganh la trung binh dwa vao cac nguyén
nhan sau:

= D&c thu nganh hang khéng phai dau tw Ién vao tai san cb dinh. Ngoai ra, thdi gian dé dau tw
ban dau cho mét hang van tai hang khéng 1a twong dbi dai, doi hdi cac doanh nghiép méi phai
c6 doéi bay, phi hanh doan va nhéan vién c6 kinh nghiém bay.

= Céc cong ty hién hiru c6 loi thé 16n vé chi phi. Do da hoat dong tir trwdc, nén nhirng doanh
nghiép hién hivu da c6 sé&n mét lwong khach hang, dan dén ty 1& Chi phi/ASK thap hon so véi
cac doanh nghiép ma&i gia nhap.

= Hanh khach c6 xu hwéng chon nhirng hang hang khéng da co uy tin.

= Quy trinh cp phép nghiém ngat cho cac hang hang khéng méi tai Viét Nam. Do hién tai co s&
ha tAng san bay déu da qua tai, B6 Giao thong Van tai (BGTVT) hién rat chét ché trong khau
cap phép bay ddi v&i doanh nghiép mai, dién hinh nhw Vietstar Airlines, BGTVT da c6 thong
bao sé chi xem xét cho Vietstart tham gia bay khi nha ga hanh khach va nha ga hang hoéa tai
Tan Son Nhat da mé rong xong.
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= Tuy nhién, rao can gia nhap nganh, d&c biét la vé cac diéu kién, chinh sach sé& ngay cang dé
dang hon déi v&i cac hang hang khéng trong khu vie khi Viét Nam dang huéng dén tw do hoa
hang khéng khu vire, ngoai ra Viét Nam dang dwoc danh gia la thi treong hang khong hap dan
nhat khu vuc ciing 1a Iy do ma trong thoi gian téi Viét Nam sé chirng kién nhiéu hang hang
khoéng I&n trong khu vwe xam nhap.

5. Rairo ttedich vu thay thé - Thap

= Ngoai may bay, hanh khach c6 thé lwa chon cac phwong tién khac nhw xe 6 t6, xe bus, xe Ira
hodc tau dé di chuyén. Chi phi chuyén ddi bang tién gitra cac phwong tién nay khong Ién (nhey
mé hinh hang khéng gia ré ra doi), ngwoc lai chi phi I6n nhat phai danh déi la thoi gian. Tinh
dén thoi diém hién tai, may bay la phwong tién di chuyén nhanh nhét trong cac phwong thire
van chuyén. Di chuyén bang may bay dang ngay cang chirng minh wu diém vwot troi vé thoi
gian va tinh tién lgi so v&i cac phwong tién khac.

= Bén canh d6, co s& ha tang tai Viét Nam tao ra tré ngai Ién cho xe Ira, xe bus, tau néi dia so
v&i may bay. So sanh tinh canh tranh vé gia va thdi gian gitra cac phwong tién khac véi hang
khéng gia ré LCC, néu sw chénh I&ch gia ca khong Ién, hanh khach sé c6 xu hwéng lwa chon
dich vu LCC dé tiét kiém thoi gian.

= V& van chuyén hang héa, mat hang ma cac hang hang khéng dang van chuyén hién nay phan
I&n (70%) 1a cac s&n pham cé gia tri cao, nhu laptop, smartphone, nwéc hoa... Cac mét hang
nay can dwoc bao quén va van chuyén nhanh hon dé phu hop véi xu hwéng thi trwéng. Do do,
van tai hang khéng van la phwong thirc dwoc cac chd hang wu tién.

Qua nhirng phan tich trén, ching téi cho réng rdi ro tlr cac san pham thay thé ddi véi nganh van tai
hang khéng la thap.

D. TRIEN VONG NGANH HANG KHONG VIET NAM
[.  Phan tich SWOT nganh hang khong Viét Nam
1. Diém manh

= Thu nhap binh quan dau nguwdi va tang 16p trung lwu dang mé rong, thuc day nhu cau van
chuyén bang may bay.

= Nganh hang khéng Viét Nam dwoc danh gia con nhiéu tiém ndng véi dan sé 1én dén 93 triéu
dan ndm 2016, co ciu dan sb twong déi tré va dang trong qua trinh dé thi hoa.

= Co s& hatang duong bo, dwdng sat chwa phat trién, trong khi van chuyén bang tau mét nhidu
thoi gian. V&i dia hinh hep, tréi dai tir Bac xudéng Nam va bj chia cat b&i d6i ndi, cao nguyén,
van chuyén hang khéng cé lgi thé vé dia ly hon nhiéu so véi cac phwong tién van chuyén khac.
Bén canh do, di chuyén bang dwdng hang khéng con giup rat ngan dang ké thei gian di chuyén
so v&i cac phwong tién khac. Dac biét, tv nam 2011 v&i sy tham gia cla hang khong gia ré
(Vietjet), gia vé da dwoc gidm xubng gan véi mirc gia vé xe Itva va xe khach. Diéu dé da khién
cho ngay cang nhiéu hanh khach chuyén sang di chuyén bang dwéng hang khéng thay vi di xe
khach hay xe Itra nhw trwdrc kia.
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BANG 22: So séanh th&i gian va gia vé di tir TP.HCM-Ha Néi va TP.HCM-Da Ning

TP.HCM-Ha Noi TP.HCM-Pa Nang

Phwong thirc Thei gian (gio)  Giavé (VND)  Thei gian (gio)  Gia vé (VND)
Pwong hang khong 2:05 621.908 1:20 437.833
Pwong bo 35:00 861.385 15:30 405.458
Pwong sat 34:00 1.066.278 17:00 616.833

Ngudn: Gia vé Téng Céng ty duong sat Viét Nam, Vietjet Air (dét triéc 3 théng), Phuong Trang tai thang 11/2017

Chinh pht va Bo Giao thong Van tai dang tap trung phat trién, thic ddy ndng lwc canh tranh
cua nganh.

Doi may bay thudc cdng nghé tién tién clia thé gidi, co tudi trung binh tré trong khu vwc. Cac
tuyén bay khéng ngirng duwgc mé rong.

Viét Nam la mét trong nhirng thi trwéng cé nganh hang khéng phat trién nhanh nhét khu vuc,
cu thé sb liéu tr IATA cho thdy Viét Nam ding thé 5 vé tang trwdng lwong hanh khach di
chuyén hang khéng. Thi tredng ndi dia Viét Nam da tang twr 12 triéu hanh khach nam 2012 1én
28 triéu hanh khach nam 2016, twong dwong véi tbe d6 tang trwdng kép (CAGR) 1a 23,6%/nam.

Quy mé thj trwérng hang khang Viét Nam (bao gdm hanh khach noi dia va quéc té) tang gap doi
ttr nam 2012-2016, v&i 25 triéu hanh khach nam 2012 da tang lén 52 triéu hanh khach nam
2016. Viét Nam ciing la quéc gia cé ting trwdng hanh khach cao nhét trong khu vie giai doan
2005-2015, v&i CAGR 18,6%/nam, cao hon nhiéu so véi cac quéc gia khac trong khu vire Chau
A Thai Binh Dwong.

BIEU DO 102: Quy mé thi trwérng hang khéng Viét Nam 2011-2016

BIEU DO 103: Tang trwdng hanh khach 2006-2016

Noi dia mQubc té

Nhat Ban 1,4%
2011 11,9 27.7 Singapore 6,0%
2012 12‘1 25’3 Thai Lan 11,6%
Trigu hanh khéch Trung Quéc 11,9%
2013 | 145 205 ) o
Indonesia 12,4%
2014 .
17,5 26 33.1 Malaysia 12,7%
2015 225 405 An Do 17,4%
2016 280 52,0 Vit Nam | 21 8%
: : : : : ‘ 0 0 ) Y 0 0
0 10 20 30 0 50 60 0,0% 5,0% 10,0% 15,0% 20,0% 25,0%
Ngudn: CAPA, FPTS Research Ngudn: WorldBank, FPTS Research
2. Dbiem yeu

Tuy ghi nhan mirc tang trwdng &n twong trong nhirtng ndm qua, nhwng nganh hang khéng Viét Nam
van con mét s6 han ché sau:

= Ha tang san khoéng dap tng kip nhu cau ting trwdng tir hanh khach. Hién tai, hai san bay I6n
la Tan Son Nhat va Noi Bai dang trong tinh trang qua tai, dan dén chét lwong dich vu tai hai

cang hang khong nay rat thap.
Chét lwong dich vu cla cac hang hang khéng Viét Nam van con kha han ché, hanh khach st

dung dich van tai hang khéng thuéng xuyén bi “delay”. Trong bao cao méi nhat clia Cuc Hang
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khong Viét Nam, trong Quy 1/2018, bén hang hang khéng Vietnam Airlines, Vietjet Air, Jetstar
va VASCO da thwc hién 74.165 chuyén bay. Trong d6, tdng sé chuyén bay bi delay 1a 10.004
chuyén, chiém ty 1& 13,5%. Jetstar c6 ty 1& chuyén bay delay cao nhat — 21,1%; dirng sau la |a
Vietjet véi ty 18 1a 10,9%, Vietnam Airlines c6 14,9% sbé chuyén bay bi cham va VASCO la 2,3%.

= Chudi dich vu logistics con yéu kém: Hoat dong ctia cac hang hang khéng, cdng hang khong
chwa két ndi dwoc gitra hang hang khéng, cac doanh nghiép giao nhan va khach hang.

= Céc hang hang khong ctia Viét Nam dang chil yéu tap trung phat trién van tai hanh khach, chua
chu trong vao van tai hang hoéa.

= Ngudn nhan lwc cho nganh van tai hang khéng dang thiéu hut.

= Hién nay céc san bay tai Viét Nam trlr Tan Son Nhat va Noi Bai van chua c6 khu ve x@r ly
hang héa nén thoi gian cling nhw chi phi van chuy&n hang dén san bay kha cao. Trong khi do,
hai san bay Noi Bai va Tan Son Nhéat thuwong xuyén xay ra tinh trang qua tai, khu vwe xa ly
hang héa rat chat hep va khoéng du dé dap (rng nhu cau.

= Cac chu hang va cac doanh nghiép logistics danh gia trinh d6 k§y nang cda nhan vién tai ga
hang hoéa san bay con thap, dan dén cham tré, hw hdng hang, tdng chi phi cho cac doanh
nghiép logistics va chd hang. An ninh tai ga hang hoa ciing kha léng léo.

3. Cohdi

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 béo téng trwdng kha quan trong nhirng ndm téi. Dong vén dau
tw FDI vao Viét Nam van dang tdng nhanh, thic ddy nhu cau van tai hanh khach Ian hang héa (xem
lai phén céc yéu té téc déng dén nganh hang khéng Viét Nam).

Ty lé ngwdi dwoc bay clia Viét Nam con thdp, dat 68,2% nam 2016, thAp hon so véi mirc 77-83%
ctia cac qudc gia khac trong khu vire. Bén canh dé, Viét Nam ciing la québc gia dwoc du bao cé téc
do tang trwdng nganh du lich cao nhéat trong khu vire, dat 7,9%/n&m trong giai doan 2015-2020.

BIEU DO 104: Ty |é ngwei dwoc bay 2016 BIEU DO 105: Dw bao ting trwéng du lich quéc té 2015-2020

9,0%
100% b2 . o%j 75% 7,9%
0 , ) 9
770%  805%  823% ° 650  66%  68%  T0%
80% 68,2% 7,0% 1
6,0%

0
60% 5.0%

40% 4,0%
3,0%

20% 2.0%
0% 1,0%
Viét Nam Philippines Indonesia Malaysia Thai Lan 0,0%

Singapore Philippines Malaysia ThaiLan Indonesia Viét Nam

Ngudn: FT Confidential research, FPTS Research Nguén: FT Confidential research, FPTS Research

Bén canh dé, Viét Nam hién tai dang n&i Idng chinh sach mién visa dbi véi nguwdi nwdc ngoai, dac
biét dbi véi khach du lich khdi Chau A va Chau Au. Viéc mé réng mién visa dang 1a xu thé chung
clia cac nudc trén thé gidi, cac nwéc 1a diém dén canh tranh véi du lich Viét Nam déu cé chinh sach
thi thwe nhap canh rét théng thoang. Hién sé quéc gia va ving lanh thé cé cong dan dwoc mién thi
thwe vao Thai Lan la 61, Malaysia la 155, Singapore la 158, Indonesia la 169... Trong khi doé, Viét
Nam m&i chi mién thi thwe nhap canh cho céng dan 22 nwéc. Theo Tdng cuc du lich Viét Nam, viéc
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n&i 16ng chinh sach visa sé tang thém nang lwc canh tranh dé thu hat khach quéc té dén Viét Nam
trong nhirng nam toi.

BANG 23: Chinh sach Visa cua Viét Nam cho du khach quéc té

STT  Khu vwe Qubc gia ::g: Ci?a Khu vyc Qubc gia ;::g: Cii:r;
1 Chau A Singapore < 30 ngay 12 Chéau Au Nga < 15 ngay
2 Chau A Thai Lan < 30 ngay 13 Chau Au Thuy Dién <15 ngay
3 Chau A Campuchia < 30 ngay 14 Chau Au Phan Lan < 15 ngay
4 Chau A Malaysia < 30 ngay 15 Chau Au DPan Mach <15 ngay
5 Chau A Philippines <21 ngay 16 Chau Au Na Uy <15 ngay
6 Chau A Lao < 30 ngay 17 Chau Au Buc <15 ngay
7 Chau A Indonesia < 30 ngay 18 Chau Au Phap < 15 ngay
8 Chau A Nhat Ban < 15 ngay 19 Chau Au Tay Ban Nha <15 ngay
9 Chau A Han Quéc < 15 ngay 20 Chau Au Y <15 ngay
10 Chau A Myanmar < 14 ngay 21 Chau Au Belarus <15 ngay
11 Chau A Brunei < 14 ngay 22 Chau Au Vuwong Quéc Anh <15 ngay

Ngudn: Bé Ngoai Giao, FPTS Research
4. Thach thirc

Qua trinh héi nhap quéc té dat nganh hang khéng Viét Nam trwéc nhirng thach thire khéng nhé.
Thach thire 1&n nhat d6 1a sw canh tranh khéc liét tir cac dbi thi nwéc ngoai. T cudi 2016 va dau
2017, thi trwéng hang khoéng Viét Nam dén nhan tin tirc vé mot sd hdng may bay méi, trong dé c6
hai doanh nghiép hang khéng dan dau thj trieong Chau A — AirAsia va Lion déu dang c6 y dinh mé&
rong hoat déng sang Viét Nam, cu thé:

= Cong ty lien doanh gitra AirAsia (ndm 30% cb phan) va 3 dbi tac Viét Nam (Céng ty TNHH
Gumin, céng ty C6 phan Hang khéng Hai Au va doanh nhan Tran Trong Kién). AirAsia da 3 lan
that bai trong viéc xadm nhap vao thi trudng Viét Nam trong qua kh&x do nhirng han ché vé s&
hiru c¢b phan trong nganh déi véi cac doanh nghiép nuéc ngoai (room cho Nha dau tw nwéc
ngoai t6i da 30%). Theo Bloomberg, AirAsia dy kién cong ty lién doanh nay sé di vao hoat déng
tr 2018 véi doi bay ban dau c6 2 may bay va sé tap trung khai thac thi tridng noi dia Viét Nam.

= Cong ty Batik Air — lién doanh gitra Lion Air va mét déi tac Viét Nam. Batik Air b4t dau xin gidy
phép tir cudi 2016 va dw kién sé hoat dong tlr Quy 02/2018.

= Th ba la Vietstar Airlines, dwgc thanh [ap tr 2010, la lién doanh gitra Céng ty TNHH MTV
hang khéng Vietstar (67% cb phan), Cong ty CP Logistic Ngdi Sao Viét (8% cb phan) va Cong
ty stra chira may bay A41 (thudc thuéc Quéan ching Phong khéng — Khéng quéan, sé hiru 25%
cb phan). Tuy nhién hién tai Vietstar Airlines chwa thé bay do han ché vé co s& ha tang san
bay. Chinh phii da c6 chi dao s& xem xét cip phép bay cho hang khi san bay Tan Son Nhéat
hoan thanh viéc xay dwng thém nha ga hanh khach va san d may bay méi. Biéu nay déng
nghia v&i viéc Vietstar Airlines phai chd thém khodng 3 ndm, dén nam 2020 khi san bay Tan
Son Nhét da dwoc nang cap. Vietstar Airlines hién cé6 5 may bay ché khach va 2 may bay ché
hang héa vé&i tdng cong suét 1a 500.000 khach va 32.000 tAn hang héa/nam.

= Ngoai ra, con cé hang hang khéng Viet Bamboo Airlines (BAS) ciing du kién sé di vao hoat
dong trong twong lai. Bay la hang van tai hang khéng do Coéng ty TNHH Hang khong Tre Viét
dwoc Hoi ddng quan tri Tap doan FLC (FLC — HOSE) quyét dinh thanh |ap ti thang 5/2017 véi
von diéu 18 700 ty ddng. BAS dang trong qua trinh xin gidy phép kinh doanh van chuyén hang
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khong. Tap doan FLC (ndm 100% vén cia BAS) cho biét, BAS dy kién sé bay chuyén bay dau
tién vao nam 2022.

Il.  Trién vong va xu hwéng nganh hang khong Viét Nam
1. Téc do tang trwéng

Tbc d6 tang trwdng cha nganh van tai hang khéng phu thudc kha nhiéu vao nhu ciu di chuyén hanh
khach cling nhw téc d luan chuyén hang hoéa trong va ngoai nwéc. Nhw chiing téi da phan tich trong
phan cung — ciu nganh Viét Nam, lwong hanh khach di chuyén béng dwéng hang khong va tée do
luan chuyén hang héa hang khong tai Viét Nam dwoc dy bao sé ting trwéng tich cuc trong 2017-
2035. Bong lwc chinh dén ti:

(1) Nén kinh té Viét Nam dang téng trwdng tét, cac yéu td vi md nhw 1ai suét, ty gia, lam phat dwoc Chinh phi cam két
diéu hanh 4n dinh.

(2) Muc sbéng ngudi dan ngay cang cai thién.

(3) Viét Nam ndm trong khu viec hang khéng ndng déng — Chau A Thai Binh Dwong (chiém 33% thi phan van tai hang
khach hang khong va 37% thi phan van tai hang héa hang khéng cla thé giéi).

(4) Hoat dong dau tw tir dong von FDI va du lich van dang ting trwdng nhanh, thic ddy nhu cdu di chuyén cho muc dich
cbng viéc, muc dich ca nhan cling nhw luan chuyén hang hoa, déc biét cac mét hang co gia tri cao nhw: may tinh, dién
thoai di ddng, may anh, nwéc hoa...

Déi véi nhdm nganh cang hang khéng va dich vu hang khéng, téc d6 tang trwéng dwoc dw bao ciing
sé tiép tuc kha quan khi hwéng loi tr tdng trwdng nganh van tai hang khéng. D&c biét, nhém nganh
nay la nhém cé kha nang sinh |&i cao nhét trong chudi gia tri toan nganh hang khéng (Xem lai phéan
chudi gia tri).

2.  Kha nang sinh 1&i

Ty suét sinh 1& nhém nganh van tai hang khéng phu thudc kha nhiéu vao bién déng gia nguyén liéu
dau vao la gia xang Jet-Al, nhu cau dau ra ciing tac déng téi ty |é sinh | cla nganh tuy nhién khéng
manh bang yéu tb dau vao. Theo dw béo clia cac t6 chirc thé gidi, gia dau thd (dau Brent) binh quan
hang n&m sé van duy tri & mdc binh quan 60 USD/thiing trong giai doan 2018-2019 do ngudn cung
dwoc du bdo van dw thiva. Gia dau dao dong trong bién dd hep sé gidp gil gia xang Jet-A1 khéng
bién déng I&n trong nhixng nam téi. Trong khi d6, dau ra nganh hang khéng tiép tuc dwoc hd tro tich
cwe bdi tang trwdng lwong hanh khach va hang hoéa luan chuyén, dac biét trong phan khic van tai
hang khach.

Tuy nhién, can lwu y réng canh tranh trong nganh sé gia ting. AirAisa dw kién sé& cat canh chuyén
bay du tién trong ndm 2018, hang hang khéng Lion dang tim kiém dbi tac dé mé hang bay tai Viét
Nam. Hang hang khong Vietstar Airlines theo mé hinh hang khéng gia ré van dang doi dwoc cap
phép bay tir Chinh Phi. Diéu nay cé thé sé& khién cac doanh nghiép van tai hang khéng phai tiép tuc
gidm gia vé, déng thdi gia tdng cac hinh thire khuyén mai, cling nhw tang chi phi quang céo va
marketing dé thu hat thém khach hang. Do d9, chung t6i dw bao bién Igi nhuan gdp va bién lgi nhuan
hoat déng clia cac céng ty nhdm nganh van tai hang sé khé tdng manh nhw trong giai doan 2013-
2017.

Déi v&i nhdm nganh cang hang khéng va dich vu hang khéng, nhé hwéng loi tir lwong hanh khach
téng cuing v&i viéc cac hang hang khéng mé rong thém cac tuyén bay, nhém nganh nay sé tiép tuc
gia tang kha nang sinh I&i cao hon nhirtng nam trwéc.
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BIEU DO 106: Bién lgi nhuan gép nganh hang khéng 2013-2017 BIEU DO 107: Bién lgi nhuan HPKD nganh hang khéng 2013-2017
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Nguédn: Bdo céo tai chinh HVN, VJC, ACV, NAS, CIA, SAS, SGN, NCT, SCS, NCS, MAS, AST; FPTS Research
* 34 liéu ctia VJC khdng bao gébm doanh thu va loi nhuén tir ban méy bay

3. Ruiro dau tw

Mac du tbc do tang rwdng va kha nang sinh 1&i ctia nganh hang khéng dwoc dw bao sé tiép tuc kha
quan trong nhirng ndm t&i, nhwng nganh van ton tai nhivng rdi ro dau tw sau:

= Ruiro nhién liéu diu vao: Gia xang Jet-A1 chiém hon 30% chi phi diu vao cta nganh van tai
hang khoéng. Vi thé gia xang Jet-Al bién déng ngoai dw bao sé& gay anh hwéng dén loi nhuan
clia cac doanh nghiép van tai hang khéng.

= R ro vé sw suy thoai ctia nén kinh té va dich bénh: nhw ching téi da phan tich trong phan
lich str nganh, nganh hang khéng la nganh rat nhay cdm déi véi khiing hoang va cac dich bénh.

= R ro ty gia: Hién cac doanh nghiép van tai hang khéong déu nhap may bay va thué may bay
t nwéc ngoai bang USD. Céc chi phi nhuw stva chiva, bdo dwéng ciing bang USD. Bén canh
do, Vietjet va Vietnam Airlines hién dang cé khoan vay ngoai t& déng USD; ACV cé khoan vay
bang ddng JPY. Vi thé, bién dong ty gia cé anh hwéng rat Ién dén hiéu qua hoat dong ctia cac
doanh nghiép nganh hang khong.

= RUi ro lai suat: Dac diém cla nganh van tai hang khong la can mot lwong von rat Ion dau tw
vao tai san cb dinh va vén lwu dong. Diéu nay khién cac doanh nghiép trong nganh van tai hang
khéng phai phu thudc nhiéu vao cac khoan vay. Chi sb no trén vén chd sé hiru (Debt/Equity —
D/E) ctia VJC va HVN n&m 2017 1an lwot 1a 75% va 270%. Do dd, néu mat bang 1ai suét ting
c6 thé sé anh hudng dén hiéu qua hoat dong cda hai doanh nghiép nay.

= RGi ro canh tranh: Hiép dinh m& clra Bau tréi ASEAN va tiém nang con Ién sé khién nganh
tré nén canh tranh ngay cang gay gét hon. Dién hinh hai doanh nghiép quéc té 1a AirAsia va
Lion; doanh nghiép noi dia Vietstar Airlines déu du kién bay trong nhirng nam t&i.

= RGi ro vé kha néng thwc hién cac dw an mé rong va xay méi ctia ACV: Chung téi wéc tinh
co s& ha tdng hang khong hién nay can khodng hon 30.000 ty ddng vén dau tw dé mé rong
coéng suét cac san bay hién tai (théng qua cang hanh khach méi, dwdng bang, san dau may
bay), va khodng 380.000 ty déng dé xay dwng san bay Long Thanh, hién van trong giai doan
thwe hién bao céo kha thi, trong d6 phan Ién sé dwgc ACV diéu hanh. Nhu cau vén vi vay sé
rat I6n. Trong khi d6, cac dy an co s& ha tang tai Viét Nam thuwong bi dinh tré (dién hinh nhw
dy an metro tai Ha N6i va TP. HCM).
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lll. Khuyén nghi dau tw nganh hang khéng Viét Nam

Dwa vao trién vong nganh hang khéng dwoc phan tich trén, ching téi danh gia vé mat hoat déng
kinh doanh cta cac doanh nghiép nhw sau:

Trong ngan han (dw&i 1 ndm) va trung han (2-3 nam): TICH CU'C

Déi v6i nhom van tai hang khéng: trién vong kha quan nhé nhu cau dwoc dy bao téng trwdng manh
va cac doanh nghiép dang mé réng cac tuyén bay ciing nhw ddi bay. Khuyén nghi: TICH CU'C déi
v&i VJIC va HVN. Tuy nhién, ching t6i danh gia vé téc do tang trwéng cta VJC cao hon so véi HVN.
VJC hién dang di theo md hinh hang khéng gia ré. Thu nhap binh quan dau nguoi tai Viét Nam
twong déi thap so véi khu vuce, Viét Nam dwoc danh gia 1a manh dat mau mé cho sy phat trién cda
hang khong gia ré.

Nhém cang va dich vu hang khéng: trién vong kha quan nhée huwéng loi tir nhém van tai hang khéng.
Chu y ACV véi vi thé doc quyén khai thac 21 san bay dang hoat dong trai dai ca nwédc va dwoc
hwéng loi tlr viéc tdng mée phi dich vu hang khéng va tiém nang tang doanh thu phi hang khéng.
Cau chuyén thoai vdn ciing la diém nhan cho ACV trong ngén va trung han. Ngoai ra, SCS va SGN
ciing 1a hai cb phiéu ching téi wa thich. Ching téi cling danh gia cao AST vé& mat vi thé va hiéu qua
hoat ddng kinh doanh, tuy nhién viéc cau tric s& hiru phirc tap va lién tuc bién dong 1a mot diém
dang lwu y v&i cac nha dau tw. Do d6, ching t6i cho rdng can thém thdi gian quan sat dé danh gia
mtrc dd &n dinh trong trung va dai han cta AST dé ra quyét dinh dau tw phu hop.

Ngoai danh gia vé hoat déng kinh doanh, nha dau tw cn quan tam vé mirc dinh gia ctia cac doanh
nghiép trong nganh, d&c biét 1a dbi véi hai doanh nghiép van tai hang khéng — mang c¢6 rdi ro cao
nhat nhung sinh 16i thap nhét trong chudi gia tri. Tai méc gia ngay 12/04/2018, EV/EBITDA va P/B
cta VJC lan lwot la 34,2 1an va 9,5 1an (EBITDA d4 loai bd loi nhuan tir ban may bay), cao nhat so
véi cac québc gia trong khu viee Chau A Thai Binh Dwong. Trong khi d6, HVN c6 EV/EBITDA va P/B
lan lwot 11,0 1an va 3,3 1an, kha twong déng so véi khu vire. Nhw chung téi da phan tich k§ trong
b&o cdo, cac hang van tai hang khong déu phai ddi mat véi rat nhiéu rdi ro, cu thé:

(1) Mét cu séc kinh té nhé cé thé lam sut gidm Iwot khach va gia vé nghiém trong;
(2) Néu cé thém moét hdng hang khéng gia ré gia nhap sé tao cudc chién vé gia va

(3) Sw bién dong kho Iwdng clia “bd ba” gia dau, ty gia va lai suat ¢ thé 1am gia tdng chi phi cac hang hang khong,
dé&c biét anh hwéng Ioén hon dén hang khéng gia ré.

(4) VJC va HVN con co ri ro ttr viéc ghi nhan lgi nhuan tir hoat déng Sales and Leaseback dgi bay.
Trong dai han (3-5 nam):

Nganh hang khéng duoc du bdo sé van tang trwdng manh mé vé lwong hanh khach va hang héa.
Tuy nhién, can theo dbi vé tién dd mé rong cong suat tai cac cang hang khéng ctia ACV, dac biét la
viéc xay dwng san bay mai Long Thanh:

= Nhoém nganh van tai hang khéng: tang trwdng van tiép tuc dién ra vé lwong hanh khach va
hang hoa, tuy nhién can theo déi sat vé tinh hinh canh tranh trong nganh.

= Nhém cang va dich vu hang khéng: theo déi déi véi tién d6 mé rong cong suat cac cang
hang khéng d6i véi ACV. Nhém dich vu hang khéng nhuw SCS can theo dai vé hiéu suét hoat
dong va kha ndng mé réng coéng suét, quan trong hon 1a ké hoach mé réng san bay Tan Son
Nhat sé cé anh hwdng I&n dén hoat dong kinh doanh ctia SCS. Cac doanh nghiép con lai nhw
NCT, NCS, MAS céan theo dai vé tinh hinh canh tranh va kha nang mé réng coéng suét.
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= Chuy dbi véi SCS, SAS va SGN, ba doanh nghiép cé thé sé tham gia hoat dong tai san bay
Long Thanh. San bay Long Thanh dy kién sé di vao hoat ddng nam 2025 v&i cdng suét 25 triéu
hanh khach/nam trong giai doan 1.

E. CAP NHAT CAC DOANH NGHIEP NGANH HANG KHONG VIET NAM
. Quy mé cua cac doanh nghiép hang khong trén san

Hién tai trén ca 3 san HOSE, HNX va UpCom c6 12 doanh nghiép dang hoat dong trong Ilinh vyc
hang khéng trong téng sé 1.418 doanh nghiép, v&i tong gia tri vén hoa dat 382,9 nghin ty déng,
chiém dén 10,9% ty trong vn héa toan thj trwdng (bao godm cé 3 san HOSE, HNX va UpCom). Trong
do, ACV dang dan dau vai gia tri vén hoa 1én dén 205.525 ty ddng (tinh dén 12/04/2018).

BIEU DO 108: Gia tri von héa tai ngay 12/04/2018

10,9%

89,1%

= ACV =VJC =HVN - Con lai
= Nganh hang khéng = Phan con lai cla thj trwong

Nguén: FPTS Research. Sé liéu vén héa thj truong bao gém vén héa clia VNIndex, HNX Index va UpCom

BANG 24: Mét sé théong tin thi trwéng chia cé phiéu nganh hang khéng

R ) S6 lwong CP Gia CP Vén héa Vén CSH Téng tai san
Axmbime lwu hanh  (12/04/2018) .
(ty dong)  (31/12/2017)  (31/12/2017)
HOSE Vvic Van tai hang khéng 451.343.284 211.800 95.595 10.037 31.908
UpCom HVN Van tai hang khéng 1.227.533.778 46.800 57.449 17.440 88.434
UpCom ACV Cang hang khong 2.177.173.236 94.400 205.525 27.436 49.161
UpCom SCS Nha ga hang héa hang khdng 49.452.000 198.000 9.897 914 990
HOSE NCT Nha ga hang héa hang khéng 26.165.732 99.000 2.591 439 509
UpCom SGN Dich vu hang khong 23.996.152 140.000 3.359 494 700
UpCom SAS Dich vu phi hang khong 133.481.310 29.300 3.911 1.542 2.150
HOSE AST Dich vu phi hang khéng 36.000.000 78.300 2.819 469 626
UpCom NAS Dich vu phi hang khéng 8.315.764 31.000 258 201 330
HNX CIA Dich vu hang khéng + phi hang khong 8.000.000 38.600 309 253 452
UpCom NCS Suét an hang khong 17.948.210 48.600 872 239 456
HNX MAS Suét an hang khong 4.267.683 80.000 341 65 154

Nguén: Bao céo tai chinh cac doanh nghiép, Bloomberg, FPTS Research
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M&c du ACV c6 vdn hda Ién nhét trong nganh, tuy nhién HVN la doanh nghiép cé quy mé tai san
I&n nhat. ACV 1a doanh nghiép c6 quy mb tai san Ién thi hai va quy md vén chd sé& hivu cao nhat
trong nganh (s liéu tai ngay 31/12/2017).

BANG 25: Cap nhat mét sé chi sé tai chinh quan trong cac doanh nghiép trong nganh

Vén héa P/B EV/EBITDA Doanh thu Bién LN LNST No/VCSH

(ty dong) 2017 2017 gop 2017 2017 (DIE)
\Ale: 95.595 39,5* €5 34,2 42.360 15,5%* 4.517 0,8 27,3%* 7,8%*
HVN 57.449 26,7 3,3 11,0 83.014 12,9% 2.379 2,7 12,8%* 2,3%*
ACV 205.525 49,1 7,5 23,0 13.849 25,2% 4.182 0,5 15,9% 8,7%
SCS 9.897 29,7 10,8 24,3 588 77,0% 344 0,0 40,9% 35,2%
NCT 2.591 9,5 5,9 6,7 720 54,6% 273 - 62,3% 54,7%
SGN 3.359 16,1 6,8 9,1 1.106 34,7% 208 - 49,2% 33,6%
SAS 3.911 13,4 2,5 12,6 2.369 44,6% 290 0,1 19,4% 13,8%
AST 2.819 13,8 6,0 15,5 659 52,8% 147 0,1 43,9% 29,6%
NAS 258 11,4 1,3 7,1 526 43,1% 23 0,2 12,0% 6,4%
CIA 309 57 1,2 2,5 439 23,7% 47 0,2 26,0% 13,5%
NCS 872 10,5 3,7 7,8 614 21,9% 83 0,6 41,2% 24,1%
MAS 341 7,3 53 55 293 26,0% 40 0,6 62,1% 28,2%
Trung vi 3.089 13,6 5,6 10,0 689,3 30,4% 240,5 0,2 34,1% 19,0%
Trung binh(**) 31.910 41,5 7,7 23,6 26.132 22,7% 3.740,1 0,9 19,8% 8,8%

(*) Céc chisé Bién LN Goép, ROE, ROA va PE cta VJC déu khéng bao gédm Loi nhuan tir ban may bay

(**) Trung binh P/E va EV/EBITDA theo ty trong vén héa

Nguédn: Bloomberg, FPTS Research
Chung t6i str dung hai chi s6 EV/EBITDA (kém so sanh ting trwéng EBITDA cla doanh nghiép)
va P/B (kém vd&i so sanh cling véi ty suét sinh I ROE) dé so sanh dinh gia gitra cac doanh nghiép
van tai hang khoéng (VJC va HVN) va cang hang khéng (ACV) cta Viét Nam so véi cac qudc gia
trong khu vec Chau A Thai Binh Dwong. Nguyé&n nhan chung t6i st dung hai chi sé nay (thay vi
dung PE) vi:

(1) Nganh van tai hang khéng va cang hang khéng cé dinh phi Ién do phai dau tw nhiéu vao doi
bay va cac tai san tai cang hang khoéng.

(2) Chi s6 EV/EBITDA loai bd sw khac biét vé khau hao clha do6i bay (ca s& hiru va di thué tai
chinh/thué hoat dong). EBITDA ciing loai bé doanh thu tlr ban may bay cta cac hang van tai
hang khéng.

(3) Chi sb P/E dé bj “méo mé” do suw khac biét vé chinh sach khau hao, khac biét trong s dung
don bay va cac thu nhap khéng tir hoat déng kinh doanh chinh (nhw thu nhap ban may bay).
Do d4, chung t6i tranh s dung chi s nay.

(4) Chung téi str dung chi sb P/B kém theo so sanh vé kha nang sinh 1&i ROE. Theo Damodaran,
yéu t6 cé anh hwéng nhat dén ty sb P/B 1a ty suét sinh 1&i trén vén cé phadn ROE. Theo céac
nghién clu ctia dng, cac doanh nghiép c6 ROE cang cao thi P/B cang Ién. Cac nha dau tw
thwdng quan tam dén nhirng coéng ty c6 ROE cao va P/B con thap so vé&i mat bang chung cia
nhém so sanh dé tim kiém nhirng co héi dau tw.

(5) Thoi gian khdu hao céc tai san cb dinh ciia ACV va céc cang hang khong trong khu viwe khac
biét Ién, cu thé:
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o ACV khAu hao nha xwéng, vat kién tric 5-30 nam, trong khi cac cang hang khéng trong khu vic Chau A Thai
Binh Dwong kh&u hao 20-40 n&m.

o May méc, thiét bi dwoc ACV khau hao 5-10 ndm, cac cang hang khéng trong khu v Chau A Thai Binh Duwong
khéu hao 10-15 nam.

o Thiét bi, dung cu quan ly ACV khu hao 4-6 ndm, cac cang hang khdng trong khu vigc Chau A Thai Binh Dwong
khéu hao 7-10 nam.

EV/EBITDA va tang trwéng EBITDA

BIEU DO 109: So sanh chi sé EV/EBITDA 2017 va ting trwéng EBITDA nganh van tai hang khéng cac quéc gia

(04/2018)
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Ngudn: Bloomberg, FPTS Research

Ty s6 EV/EBITDA 2017 cla hai doanh nghiép van tai hang khéng Viét Nam Vietnam Airlines (HVN)
va Vietjet Air (VJC) lan lwot [a 11,0 1an va 34,2 1an. Luwu y réng EBITDA ctia VJC trong tinh toan cla
chung t6i da loai bd lgi nhuan tr ban may bay ctia doanh nghiép.

C6 thé thay, chi s EV/EBITDA ctia VJC cao nhat véi cac qubc gia trong khu viec Chau A Thai Binh
Dwong, ddng thoi VJC ciing 1a doanh nghiép cé tdng trwdng EBITDA cao nhat, dat 64,1% YoY, cao
hon nhiéu so v&i mirc binh qguan cua khu vic. Ngworc lai, HVN lai cho théy murc dinh gia kha twong
ddng so véi khu vuc.

Tbng Céng ty cang Hang khong Viét Nam (ACV) c6 EV/EBITDA 2017 la 23,0 lan, cao thé hai trong
khu vire (chi ding sau Thai Lan véi EV/EBITDA 1a 29,6 1an). Trong khi d6 ACV c6 murc tang truéng
EBITDA dat 12,2% YoY, cao hon nhiéu so véi mirc tdng trwdng am cha Thai Lan (-0,4% YoY). Xét
vé tiém nang cla nganh hang khéng Viét Nam, trong mét théng cdo béo chi vao thang 10/2016,
Hiép hoi van tai hang khong quéc té (IATA) xép hang Viét Nam thir 5 trong top 5 thi trwdng phat trién
nhanh vé sb hanh khach m&i mdi ndm trong 20 nam t&i. Viét Nam chi ding sau Trung Quéc, My,
An Do va Indonesia.
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BIEU DO 110: So sanh chi sé6 EV/EBITDA 2017 va ting trwéng EBITDA nganh cang hang khéng cac quéc gia
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Nguén: Bloomberg, FPTS Research

P/B va ROE

Vietjet Air va Vietnam Airlines |a hai doanh nghiép van tai hang khéng cé chi sé ROE thudc nhém
cao trong khu vwe, 1an lwot dat 27,3% va 12,8%. Lwu y rang ROE cla VJC va HVN duoc ching toi
tinh toan bang cach loai bé loi nhuan tlr ban may bay cta doanh nghiép. Ty |&é P/B cta VJC ciing
cao nhéat so véi khu vuc (9,5x) trong khi ty 18 P/B ctia HVN kha twong déng so véi khu vie (3,3x).

BIEU DO 111: So sanh chi sé P/B va ROE nganh van tai hang khong cac quéc gia (04/2018)
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Nguén: Bloomberg, FPTS Research

ACV 1a doanh nghiép c6 chi sé ROE cao thir ba néu so véi khu vire, dat 15,9%, sau Australia (40,4%)
va Thai Lan (16,5%). Trong khi do, ty sé P/B ctia ACV lai cao thé hai trong khu vic véi 7,5x, cao
hon Théi Lan (7,4x) va thap hon Australia (22,9x).
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BIEU DO 112: So sanh chi sé P/B va ROE nganh cang hang khéng cac quéc gia (04/2018)
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Ngudn: Bloomberg, FPTS Research
So lwoc vé cac thwong vu mua ban cang hang khéong: Pinh gia ngay cang cao

Nén kinh té ctia khu virc Chau Au van tiép tuc khé khan va nhu ciu vén dé mé rong co sé ha tang
& cac nwdc dang phat trién da dan dén sy néd rd cac thwong vu tw nhan héa cla cac cang hang
khoéng (mét phan hodc toan bo) vén thudc s& hivu ctia Chinh pha trong nhivng ndm gan day. Sw
phurc tap trong viéc xay dwng cang hang khéng méi do nhirng han ché vé chinh tri, dia ly va chinh
sach cling gép phan thuc day cac nha dau tw thuc hién cac thwong vu mua lai ¢d phan cuta cac
cang hang khoéng. Ngoai ra, phan I6n nha dau tw déu xem cang hang khéng 1a tai san twong dbi
an toan nho cac cang hang khéng thuéng tao ra dong tién twong dbi 6n dinh va ty suét sinh Ioi
trén vén dau tw kha dang ké. Theo théng ké ctia Airport World, téc d6 tang trwdng ciia nganh céng
hang khéng vao nhirng ndm nganh hang khéng bung nd da cham mic cao hon 2 1an so véi tang
trwdng cta GDP thé giéi. Vao nhixng nam tbéc do tang trudng hanh khach cham lai, cac cadng hang
khéng van c6 thé tao ra dong tién dwong nhé tiét gidm chi phi hoat dong va chi tiéu vén.

Céc nha dau tw tai chinh dau tw vao cang hang khéng thuwéng quan tam dén dong tién 6n dinh ma
cang hang khéng mang lai va dwdi géc nhin dai han. Déng théi, ho quan tam dén ty suét sinh I
ndi bd (IRR) clia cac dw an cadng mang lai va ti wu c4u truc tai chinh cia cadng hang khéng. Nguoc
lai, cac nha dau tw chién lwoc (nhw cac nha van hanh cang hang khéng) thuéng cai thién hiéu qua
hoat déng nhw gia tang cong suét va quan ly chi phi hiéu qua hon. Nhirng nam gan day, chung toi
nhan thay xu hwéng cac nha dau tw chién lwoc “bat tay” véi cac nha dau tw tai chinh ngay cang
nhiéu trong cac thwong vu mua lai ¢d phan cac cang hang khong.

Hinh dwai thé hién mc gia tri giao dich theo bdi s6 EBITDA cla cac thwong vu ké tir ndm 2005.
C6 thé thay thi trwéng mua ban trong nganh da thé hién sw hdi phuc dang ké sau cudc khing
hoang tai chinh toan cdu 2008-2009 nhd nganh van tai hang khéng hdi phuc va cham nguwéng 15-
20 lan EBITDA. Tuy nhién, gia tri clia cac thwong vu nay van chwa thé quay lai méc dinh ctia nam
2005 va 2007, khoang 22-24 lan EBITDA. Théng thuwéng, boi sé gia tri giao dich/EBITDA ty |é thuan
v&i ky vong tang trwédng clia cang hang khong.
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BIEU BO 113: Mirc EV/EBITDA trung binh cac thwong vu mua ban cang hang khéng qua cac nam
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Ngudn: Airport World, FPTS Research

Déi v&i cac cang hang khéng, dong lwc chinh thic ddy ting trwdng loi nhuan chinh la tang trwéng
lwong hanh khach. Chung t6i ciing liét ké thém cac yéu té chinh anh hwéng dén dinh gia cia cang
hang khong:

= Tbc d6 tang trudng cha cadng hang khéng: Hau hét cac cang hang khong Ién va da phat
trién thwdng sé khong con nhiéu dw dia dé ting lwong hanh khach, do d6 thwong duoc
dinh gia & mrc boi s6 thap hon cac cang hang khéng non tré.

= M@i trwdng chinh sach thuan loi: Nhirng qudc gia cé chinh sach phat trién va hé tro nganh
hang khoéng thwong sé cé méi triwdng kinh doanh thuan lgi hon cho cac cdng hang khéng,
vi thé mrc dinh gia cling cao hon

= Kha nd&ng mé rong cong suat: Cang hang khong bi gi¢i han vé dwong bang, cdng suét sé
khong thé phat huy dwoc hét tiém nang tang trwdng san lwong hanh khach, dinh gia vi thé
cling thap hon.

Hién tai, cac cang hang khéng & Viét Nam con rat non tré, va cé tiém nang rat Ién dé cai thién
doanh thu cac hoat ddng phu tro. Aeroports de Paris (ADP — Phap) da té y mudn mua lai mét s6
cb phan cta ACV trong nhiéu ndm qua. V& mat chinh sach, mét diém quan trong ma Aeroports de
Paris mudn dat dwoc trong qua trinh thuwong thdo mua ACV Ia dwoc ap dung chinh sach duy nhét
1 nha van hanh san bay cho tat c& 22 cang hang khéng ctia ACV. Néi cach khac, ho mubn ACV
gitr nguyén vi thé déc quyén ctia minh tai Viét Nam. Mirc gia ADP tra cho thwong vu nay vi vay sé
phu thudc nhiéu vao viéc cac wu dai ma ADP c6 thé dat dwoc. Dbi véi phia Nha nwédc nhidu kha
nang ciing s& mudn 1 mic gia cao cho con ga dé trirng vang (twong tw nhuw thwong vu ban vén
ctia SABECO) trong béi canh Viét Nam dang la mét trong nhirng thj tridng hang khéng tang trwdng
nhanh nhat trén thé gi¢i. EV/EBITDA 2017 ctia ACV tai mirc gia ngay 12/04/2018 1a 23,0 lan.
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Quay lai muc chinh ll. Co cau sé& hiru chia cac doanh nghiép trong nganh

Chinh phu
(Thi twérng)

B0 Giaothong
Van tai

Vietnam Airlines TCT CangHang
(HVN) khong (ACV)
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Tinh dén thoi diém hién tai, Nha nwéc dang sé hivu nganh hang khong Viét Nam théng qua Vietnam
Airlines (HVN) va Téng Céng ty Cang hang khéng Viét Nam (ACV). Trong dé, B Giao théng Van
tai s& hivu 86,16% cd phan HVN va 95,40% cb phan ACV. Hién tai, cac doanh nghiép nhém dich vu
hang khéng nhw NCT, SCS, MAS, SCS, NAS... déu bi chi phéi b&i hai doanh nghiép HVN va ACV.
Cac hoat dong dau tw, phan vang dia ly hoat déng déu do hai doanh nghiép nay chi phéi. Trong
nhirng ndm t&i, Bo Giao thdng Van tai — c6 dong Nha nuwéc cé ké hoach sé thoai 20% vén tai ACV
vao ndm 2018 va tiép tuc thoai 10,4% vén nam 2020. Twong tw, Bé Giao théng Van tai cling sé thoai
35,16% vén tai HVN nam 2019.

[ll.  Tinh hinh hoat déng kinh doanh cac doanh nghiép hang khéng
1. Doanh thu va tang trwéng doanh thu

Doanh thu nganh hang khéng c6 sw chénh Iéch kha I&n gitra cadc nhdm nganh, trong d6 nhém nganh
van tai hang khéng va cang hang khéng cé doanh thu I&n gap nhiéu 1an so véi nhém nganh dich vu
hang khong.
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BIEU DO 114: Nhém van tai hang khong va cang hang khéng
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Ngudn: FPTS Research
Doanh thu VJC khéng bao gém doanh thu bén may bay

BIEU DO 115: Nhém dich vu hang khéng va nha ga hang héa
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Nguén: FPTS Research

Trong nhém van tai hang khéng va cang hang khéng, HVN la doanh nghiép cé quy md doanh thu
I&n nhéat, véi 82.950 ty ddng ndm 2017, cao hon gan 3 1an va gan 6 1an so véi VJC va ACV. HVN
hién dang s& hiru doi tau bay 16n hon gép 2 1an so véi VJIC. Trong nhém dich vu hang khéng, SAS
la doanh nghiép c6 quy mé doanh thu I&n nhat, dat 2.369 ty ddng ndm 2017. SAS la cong ty lién
doanh, lién két clia ACV (49,07%), SAS hién nay la doanh nghiép ddc quyén kinh doanh hang mién
thué tai san bay Tan Son Nhat. Day ciing 1a linh vire déng goép ty trong doanh thu cao nhat clia SAS
v&i 49% nam 2017. Hién San bay Tan Son Nhat hoat dong véi 128% cong suét thiét ké va mat bang
ban 18 tai san bay da duoc st dung hoan toan. Vi SASCO trén thuc té da doc quyén linh vuc kinh
doanh hang mién thué tai San bay Tan Son Nhat nhiéu nam, nén khong thé tang trudng bang cach
tang thi phan. Tuy nhién, vé dai han, SAS c6 thé gia tdng doanh thu nh& vao viéc mé rong san bay
Tan Son Nhét va c6 thé gia nhap khi san bay Long Thanh di vao hoat ddng vao nam 2025. Bén canh
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do, viéc cb dong Ién IPP Group la cb déng I6n ctia Nha ga Quéc té Cam Ranh sé gilp SAS mé rong
hoat ddng kinh doanh tai san bay Cam Ranh dé dang hon.

C6 thé thay, phan 16n cac doanh nghiép hang khéng déu c6 doanh thu ting trwdng dwong trong
ndm 2017 nhé bdi cdnh nganh thuan loi. Tuy nhién, mirc ting trwdng nay phan héa manh theo tirng
doanh nghiép, ké ca cliing trong mo6t nhém, dién hinh nhw HVN doanh thu chi téng trwéng 18,4% so
v&i nam 2016 trong khi VJC tang manh v&i 41,8% so vé&i nam 2016 (Lwu y doanh thu VJC khdéng
bao gédm doanh thu t&r ban may bay). Twong tw, trong nhém nganh dich vu, trong khi cac doanh
nghiép CIA, SGN, SAS, SCS, NCS tang trwdng trén 10% so v&i nam 2016 thi NAS, NCT va MAS
lai ghi nhan tang trudng kha thap (chi khodng 1-5% YoY), tham chi MAS téng truéng am (-1,1%
YoY). Nguyén nhan la do cau chuyén canh tranh va mé réng cong suét cla tirng doanh nghiép khac
nhau. Han ché ctia nhédm nganh nay la khé mé rong céng suét khi nhu ciu tdng cao do han ché vé
ha tang.

Nhém van tai hang khéng: Doanh thu VJC ting trwdng manh trong khi HVN ting thap hon, xuét
phat chd yéu tir cac nguyén nhan sau:

(1) VJC khai thac md hinh hang khéng gia ré, kha phu hop véi mie sdng clia ngudi dan Viét Nam va nhu cau di lai bing

may bay dang gia tang trong dai b6 phan dan cw.

(2) T n&m 2012-2017, thi phan ctia HVN dang giam dan do VJC tham gia vao thj trwdng bay;

(8) Jetstar — cong ty con ctia HVN kha cham trong viéc bét kip xu hwéng hang khéng gia ré so véi VJC. Nam 2017, lvgng
ghé cung trng clia VJC ting trén 70% YoY trong khi s& ghé cla Jetstart chi ting 30% YoY.

Cac doanh nghiép con lai:

Doanh nghiép

ACV - UpCom

Hoat dong kinh doanh

- bPéc quyén van hanh va khai thac 21 san bay
dang hoat dong tai Viét Nam.

= ACV cung cép 3 dich vu chinh sau: (1) dich vu
hang khéng nhw: phuc vu hanh khach, ha cht
canh, phyc vu mét dét, so chiéu an ninh; (2) dich
vy phi hang khéng nhw: cho thué mat bang
thwong mai san bay, cho thué bai gilr xe, cho
thué khong gian quang cédo va (3) Ban hang tai
san bay.

= Dich vu hang khong déng gép dén 81% doanh
thu nam 2017 cua ACV.

Két qua kinh doanh + Tai chinh

T 2015-2017, lwgng hanh khach qua cac cang hang

khong tang manh, hiéu suét hoat dong g:Ga ACV tang tw
88% nam 2015 Ién 103% nam 2017 khién doanh thu cla
ACV tang trwdng manh.

Doanh thu hgp nhat nam 2016 cta ACV tang 11,2% YoY
tuy nhién doanh thu hgp nhat nam 2017 giam 5,5% YoY.
Nguyén nhan chi yéu la do ACV khéng con ghi nhan
doanh thu cét canh va ha canh trong ndm 2017. Ngoai ra,
két qua trén con bi anh hwdng do viéc giam ty 1é nam git
SASCO tr 51% con 49,81% nam 2017; theo do SAS tré
thanh cong ty lién két clia ACV thay vi 1a céng ty con nhw
trwdc day.

NAS — UpCom

= Cobng ty con cua Vietnam Airlines (51%).

- Hoat dong kinh doanh chinh la van chuyén hanh
khach bang xe taxi; van chuyén hanh khach trong
san dé may bay; ban hang mién thué va kinh
doanh nha hang tai san bay Noi Bai...

Mang dich vu nha hang va dich vu taxi déng gép I&n nhat
vao doanh thu va lgi nhuan gép, 1an lwot 14 38,9% va
35,1% trong doanh thu va 24,1% va 44,4% trong loi nhuan
gop.

Doanh thu tir 2015-2017 cé xu hwdng gidm do hai mang
dong goép doanh thu chinh trén dang gap phai canh tranh
gay gat khi nha ga T2 tai Noi Bai di vao hoat dong.

CIA — HNX

= Hoat dong tai Cang Hang khong quéc t& Cam
Ranh — mét diém néng vé tang truéng hanh
khach trong 3 nam tré lai day.

) Nganh nghé kinh doanh chinh: dich vu phuc vu
mat dat; dich vu phong cho hang thuong gia;
dich vu ban hang mién thué; dich vu van chuyén
hanh khach, dwa dén khach di/vé tir san bay
Cam Ranh; dich vu an uéng, nha hang va dich vu
ban hang qua tang, lwu niém tai san bay...

= Mang ban hang mién thué va phuc vu an ubng
doéng gop doanh thu I&n nhét, 1&n Iwot 1a 59,5%
va 25,7% trong tébng ndm doanh thu n&m 2017.
Hai mang kinh doanh nay hién tai d&u kho cé thé

Mang kinh doanh méi 1a phuc vu mét dét (bao gdm phuc
vu hanh khéach, hanh ly...) ttr cong ty con Cong ty TNHH
Dich vu Mat d&t Hang khong — tén viét tat AGS sé la dong
lwe tang trwdng maéi trong doanh thu cho CIA.

Mang dich vu mat dat 6 lgi thé hon hai mang kinh doanh
chinh (ban hang mién thué, phuc vu an uong) do khéng bi
han ché vé viec mé rong céng suat, mat bang Hanh khach
di/dén cang hang khéng Cam Ranh cang tang thi AGS
cang gia tdng ngudn doanh thu.

Hién nay, déi thi canh tranh chinh ctia AGS la CTCP Dich
vu mat d&t Sai Gon — Cam Ranh (SGN — CXR), mét cong
ty con ctia SGN (51%). Tuy nhién, ching téi cho ring sw
canh tranh tt* SGN — CXR la khéng dang quan ngai. AGS
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m& rong do cdng Cam Ranh hién da hoat dong dwoc thanh 1ap véi 51% cb phan tir CIA va 49% cb phan
hét cong suét. tr VIAGS — mét cong ty con 100% vén cla Vietnam
Airlines. Vi thé, AGS nhan dwoc sw hd tro tir HVN trong
phan khdc phuc vu hanh khach.

= Nguwoc lai, mang dong gop chinh vao doanh thu la mang
ban hang mién thué sé& g&p nhiéu kho khan trong nhirng
nam t&i. Nguyén nhan la do CIA khéng thué dwoc mat
béng kinh doanh clra hang tai nha ga qubc t& méi tai Cam
Ranh.

= Cong ty dich vu san bay ASG da cong bd vé viéc nang s&
hru CIA 1€n 51% (t&r mirc 21,53% hién tai). ASG la cong
ty chuyén hoat dong trong linh vuc logistics hang hoa hang
khéng, voi cd dong lén ALS (ALS c6 cb dong lon la
Vietnam Airlines). Do @6, ching tdi cho ring trong twong
lai CIA c6 thé sé& chuyén linh v kinh doanh chinh sang
mang logistics, thay vi tap trung vao méng ban hang mién
thué nhw nhirng ndm truéc.

= Luong hanh khach qua San bay Tan Son Nhét hau nhu
tang manh moi nam, vi thé SGN hwéng lgi tr xu hwdng

. Hoat q©ng kinh doanh chinh la dich vu phuc vu nay.
SGN — UpCom mat dat, tap trung tai thi trwong san bay Tan Son . ) B .
Nhét. =  Doanh thu 2015-2017 deu tang trwdong tot. Nam 2017,
doanh thu SGN dat 1.106 ty dong, tdng 26,2% so v&i nam
2016.

= Trwéc ndm 2015, NCT hau nhw doc quyén khai thac dich
vu hang héa hang khéng tai N&i Bai.

. Tuy nhién, sau khi ALS di vao hoat dong, thi phan NCT da
gidm manh, chi con khoang 48% nam 2017, tir mirc 82%
ctia nam 2015.

= Doanh thu nam 2017 cta NCT chi tang nhe 4,5% so v&i
nam 2016, dat 720 ty dong.

. Cung cép dich vu nha ga hang héa tai san bay

NCT — HOSE NGi Bai.

= Mang nha ga hang hoéa chiém ty trong I&n nhat trong doanh

) A NN N o a o
. Hién dang hoat dong tai san bay Tan Son Nhét thu va lgi nhuan gép nam 2017, lan lwot 92,1% va 92,5%.

. Trong giai doan 2015-2017, lwgng hang hda qua cang tang
nhanh, gitp SCS mé& réng cong suét tir 60% lén 80%.
Doanh thu SCS ciing tang trwdng manh twong trng, nam
2017 doanh thu SCS dat 588 ty ddng, tang 18,6% so Voi
nam 2016.

SCS — UpCom = Cac dich vu chinh la nha ga hang héa, cho thué
san dau may bay va cho thué van phong, san
béng va bai gil xe.

= Doanh thu ctia NCS tir 2015-2017 déu tang trwdng tét do
m& rong dwoc danh muc khach hang la cac héng hang
khéng va cdng suat nha may.

= NCS dang canh tranh v&i doanh nghiép méi VINACS.

. VINACS la mot cong ty thanh vién ctia CTCP dich vu hang
khoéng Thang Long (mét dbi tac lien két voi TCT Cang
Hang khong Viét Nam — ACV: UpCom), ¢ cung nganh
nghé cung cap suat an hang khéng. Cac dy an nha may
suét &n ctia VINACS déu dang trong giai doan xay dung
va s€ som dwa vao hoat dong trong nam 2018.

NCS — UpCom : Cung cap suat an hang khong BANG 26: Thoi gian hoat dong ctia cac nha

. Hoat ddng tai san bay Noi Bai may VINACS

VINACS N¢i Bai ~ Thang 3/2017

Cam Ranh Thang 5/2017
Da Nang Quy 1-2/2018
Phu Quéc Quy 1-2/2018

Ngudn: VINACS, FPTS Research

L A = Doanh thu ndm 2017 chi dat 293 ty ddng, gidm 1,1% YoY.
MAS - HOSE =  Cung cap suat an hang khong Nguyén nhan la do trong ndm 2017, MAS khéng thure hién
cac hgp dong cung cap chan da trén may bay cho cac
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= Hoat dong tai san bay Pa Nang, Cam Ranh va hang hang khéng (doanh thu méang nay nam 2016 1a 7,0 ty
Phu Bai dong).
. MAS ciling dang canh tranh v&i VINACS.

2. Leoinhuan goép

Bién lgi nhuan gop cua cac doanh nghiép hang khéng cé sw khac biét Ién gitra cac nhém dich vu.
Trong d6, nhdm van tai hang khéng cé bién loi nhuan gop thap nhat, nhém nha ga hang héa va cang
hang khoéng co bién loi nhuan gop 1an lwot 1&n tiép sau. Nhém van tai hang khong do phai dau tw
I&n vao tai san cb dinh va chi phi lwong phi cong, tiép vién hang khéng cao ciing nhw dang canh
tranh gay gat nén bién lgi nhuan gdp twong dbi thap. Nam 2017, VJC c6 bién lgi nhuan gdp cao hon
2016 (15,5% so v&i 14,9%) mac du chi phi nhién liéu tang 28,6% YoY. Nguyén nhan 1a do VJC hién
c6 thé chuyén mét phan Ién chi phi nhién liéu sang hanh khach vi gia vé dang & muc canh tranh va
VJC c6 co cau chi phi tét nhat nganh. Theo VJC, 90% murc tdng cla chi phi nhién liéu cé thé sé
duoc chuyén sang hanh khach néu gia dau Brent tiép tuc duwéi mire 85USD/thiing. Nguwoc lai, HVN
c6 bién lgi nhuan gép gidm tr 15,5% nam 2016 con 12,9% nam 2017 do chi phi nhién liéu cao hon
va canh tranh gay gat. HVN gidm gia vé dé gitr thi phan trong bdi canh hdng hang khéng chi phi thap
VJC lién tuc m& rong.

Cac doanh nghiép dich vu khac khéng g&p phai nhirng van dé& nhw nhém dich vu hang khéng nén
bién lgi nhuan twong dbi cao. Trong d6, ACV méc du cé dén 70% chi phi dau vao dinh phi, tuy nhién
nhd hiéu suét hoat ddng ngay cang tang gitp dinh phi trén mét don vi hanh khach/hang hoa thu
hep, gitp bién lgi nhuan gop cai thién.

Nhém cung cép dich vu trwdc va trong nha ga la CIA, SGN va SAS c6 bién loi nhuan gop kha khac
biét, trong khi CIA va SGN c6 bién loi nhuan gop twong dwong nhau thi SAS cao vwot trdi hon han.
Nguyén nhan la CIA va SGN cé ty trong dong gop chinh vao loi nhuan gdp la mang ban hang mién
thué, mang nay cé bién loi nhuan gop trung binh chi khoang 25%. Trong khi d6, mac du mang ban
hang mién thué déng gép cao nhét trong loi nhuan goép SAS, nhuwng bién loi nhuan ctia SAS van
cao hon CIA va SGN. Nguyén nhan & do SAS dang tai co ciu san phadm bang cach tap trung vao
cac dong san pham bién loi nhuan cao nhdm mé rong bién lgi nhuan gop, dwéi sy hd tro cta cd
dong lon IPP Group.

BIEU DO 116: Bién lgi nhuan gop cac doanh nghiép hang khéng 2015-2017
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Nhém nha ga hang hoéa la nhém cé bién loi nhuan gdp cao nhét trong nganh hang khéng, nguyén
nhan la do hién tai hai nha ga hang héa ciia NCT va SCS déu da gan hét cong suét, trong khi nhu
cau lam hang van dang tang cao. Dich vu nha ga cé chi phi chi yéu la chi phi ¢6 dinh (khau hao,
dién nwéc...) nén khi hiéu suét hoat dong tdng sé& dan dén loi nhuan tang cao hon doanh thu. Bén
canh d6, phan Ién (90%) hang héa qua cac nha ga nay déu la nhivng mat hang cé gia tri cao nhu:
laptop, smartphone, nwéc hoa, hang dé vé... Vi thé vi thé dam phan gia cia NCT va SCS kha cao.
Bién loi nhuan gop vi thé ciing cao nhét nganh.

Nhém NCS va MAS chuyén cung cap suét an hang khéng, day 1a nhém cé kha ndng dam phan gia
thap nhéat dbi v&i cac hang hang khéng. Do dau ra chi c6 thé phuc vu cho cac hang van tai hang
khéng nén kha nang dam phan twong dbi thap. Bén canh dé, sap téi khi nha may cltia VINACS hoat
dong tai Ba N&ng vao quy 1-2/2018, canh tranh sé tang 1én, bién lgi nhuan gop ctia MAS dy kién c6
thé sé con giam.

3. Chi phi ban hang va chi phi quan ly doanh nghiép

BIEU DO 117: Ty 1é chi phi ban hang/doanh thu cac doanh nghiép hang khong 2015-2017
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Nguén: FPTS Research

Nhin chung, chi phi ban hang ctia cac doanh nghiép hang khéng duy tri kha én dinh tir 2015-2017.
Ngoai trir hai doanh nghiép NAS va SAS, chi phi ban hang ciing khéng phai chi phi ch chét cla
cac doanh nghiép nganh hang khong, thwdng chi chiém khodng 0-6% doanh thu. Nguyén nhan la
do hai doanh nghiép nay c6 hoat ddéng ban hang mién thué, dich vu nha hang va thwong mai trong
hoat déng kinh doanh. Riéng SGN va SCS khéng c6 chi phi ban hang, nguyén nhan la do hién tai
trong mang phuc vu mat dat tai san bay Tan Son Nhat chi c6 hai doanh nghiép dang hoat dong |a
SGN va VIAGS, twong ty nha ga hang hoéa chi cé hai doanh nghiép SCS va TCS dang hoat déng.
Cac hang hang khéng sé tw xem xét chéat lwong dich vu gitra hai doanh nghiép, xong dé chon ra
doanh nghiép phu hop. Do ¢6 co cu cb ddng khac nhau, nén hau nhw khach hang cta SGN va
VIAGS khé khac biét, twong tw déi véi SCS va TCS.
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BIEU DO 118: Ty |é chi phi QLDN/doanh thu cac doanh nghiép hang khong 2015-2017
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Nhém van tai hang khéng cé ty |& chi phi quan ly doanh nghiép/doanh thu thap nhét trong nganh,
binh quan khoang 1-3%. Cac nhom cang va dich vu hang khong cé chi phi quan ly doanh
nghiép/doanh thu twong déi ngang nhau, khoang 6-12%. Riéng SCS c6 chi phi quan ly doanh
nghiép/doanh thu cao nhat do SCS la doanh nghiép duy nhat cé hoat ddng cho thué san dau may
bay. SCS phai thwdng xuyén dau tw vao nhan vién quan ly, dac biét trong hé théng kiém soat, duy
tri va cai tién hé théng quan ly an ninh, an toan khi cho may bay dau.

NAS cé ty I& chi phi quan ly doanh nghiép/doanh thu tdng manh Ién 8,5%, t&r mic 5,5% nam 2015.
Trong nam 2017, NAS phat sinh thém cac chi phi nhw hdi nghi, hop v&i cac khach hang lau nam,
ddng thdi cac chi phi khac nhw khéu hao, lwong nhan vién, dich vu mua ngoai déu tang, dan dén
chi phi quan ly doanh nghiép tang cao hon so v&i cac nam trwéc.

SGN va SAS c¢6 ty lé chi phi quan ly doanh nghiép/doanh thu cao dét bién trong nam 2015, 1an lwot
la 13,1% va 22,9%, cao hon nhiéu so v&i méc binh quan 7-9% trong nhém dich vu. Nguyén nhan |a
do trong nam nay, hai cong ty phai trich lap dw phong Ién cho cac khodn phai thu khoé doi, khién chi
phi quan ly doanh nghiép tdang manh. Nam 2016 va 2017, SGN va SAS khong con trich [ap dw phong
nén ty lé chi phi QLDN/Doanh thu da quay tr& lai mic binh thuwdng.

Can lvu y mot diém rang, HVN c6 ty Ié chi phi ban hang/doanh thu va chi phi quan ly doanh
nghiép/doanh thu cao hon nhiéu so véi VJC. Vi VJC hoat dong theo mé hinh hang khoéng gia ré nén
thwdng tap trung vao viéc cat giam chi phi d& bu dap lai cho viéc gidm gia vé, thong thuwdng mot
nhan vién sé& 1am nhiéu viéc cing mét luc, do d6 chi phi lwong nhan vién trong ban hang va quan
ly/doanh thu ctia VJC th&p hon nhiéu so vé&i HVN, Ian lwot 1a 0,9% va 2,4% nam 2017.
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4. Loi nhuan hoat déng kinh doanh (EBIT)

BIEU DO 119: Lei nhuan hoat déng kinh doanh cac doanh nghiép hang khéng 2015-2017

70% 65,8%

60%
50% 44,0%
40% 33,0%
30% 25,7%
0,
20% 1o oo 14.3% 16,9%  16.5%
10% ’ 8,5%
0 I 4,2% 2, 5% I
0% .

GN SA

VEURET Cang Trwée Nha ga Suét dn
hang khéng HK nha ga hang hoa hang khéng

EBIT/Doanh thu 2015 EBIT/Doanh thu 2016 m EBIT/Doanh thu 2017

-10%

Nguén: FPTS Research

Bién lgi nhuan hoat déng kinh doanh/Doanh thu (EBIT/Doanh thu) ctia cac doanh nghiép trong nganh
nhin chung t&ng trong giai doan 2015-2017 nhé sy mé réng ctia doanh thu va bdi cdnh nganh thuan
lgi. HVN cé bién lgi nhuan hoat déng kinh doanh/Doanh thu gidm trong khi VJC tang do VJC mé&
réng dwoc bién loi nhuan gop do chuyén mét phan gia tdng cla gia nhién liéu vao gia vé, trong khi
HVN phai gidm gia vé dé canh tranh véi VIC. Riéng SAS c6 ty Ié EBIT/Doanh thu am trong ndm
2015 do ty 1& chi phi quan ly doanh nghiép/doanh thu tdng manh, dén t khodn trich lap du phong
phai thu khé doi. Ty 1é EBIT/Doanh thu clia MAS gidm trong nam 2017 la do bién lgi nhuan gop suy
gidm. HVN do co6 ty Ié chi phi ban hang va quan ly doanh nghiép/doanh thu cao hon VJC nén Bién
loi nhuan hoat déng kinh doanh thp hon VJC.

5. Leinhuan trwéc thué

C6 thé thay, déng gop vao loi nhuan sau thué cda tirng hoat ddng nhw hoat déng kinh doanh cét I5i,
hoat déng tai chinh va hoat dong khac la khac nhau gitva nhém van tai hang khong, cang hang khéng
va nhom dich vu hang khéng. Trong khi nhém dich vu hang khéng phan I&n loi nhuan sau thué dwoc
dong gop béi lgi nhuan tir hoat dong kinh doanh, thi nhém van tai va cang hang khong lai chju anh
hwéng I&n tir 1416 tai chinh va 13i/16 khac. D&c biét dbi véi VIC, Loi nhuan truwéc thué cé sw dong
gop rat 1én tr loi nhuan ban may bay. N&m 2016-2017, loi nhuan tir ban may bay cta VJC chiém
56,5% va 52,9% loi nhuan trwdc thué cta VJIC. Néu khong tinh lgi nhuan tir hoat dong nay, loi
nhuan trwdc thué cta VJC dat 2.238 ty ddng, tang dén 90,1% YoY. N&m 2017 ciing |a ndm dau tién
HVN ghi nhan lgi nhuan Ién t&» ban may bay, khoang 772 ty dong va chiém 24,4% loi nhuan trwdc
thué. Néu khong tinh lgi nhuan ti hoat déng nay, loi nhuan trwéc thué ctia HVN dat 2.387 y dong,
gidm 5,4% YoY. Chung t6i cling lwu y rang, HVN d& ghi nhan lgi nhuan tlr ban may bay vao muc
thu nhap khac trén Bang Két qua hoat dong san xuét kinh doanh, trong khi VJC ghi nhan thang vao
muc doanh thu thuan.
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BIEU DO 120: Lgi nhuan trwéc thué nhém doanh nghiép van tai va cang hang khéng 2016-2017
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Ngoai ra, dbi véi nhém van tai hang khéng, 1i/16 hoat déng tai chinh 1a khodn muc bién déng manh
nhat. Nguyén nhan 1a do VJC va HVN hién dang cé cac khoan vay ng bang ddng USD. Theo tinh
toan ctia chung toi, khoan vay USD Ian lwot chiém khodng 40% va 42% téng khodn vay ngén va dai
han ctia VJC va HVN tai ngay 31/12/2017. Vi thé, ngoai chi phi I&i vay ma VJC ma HVN phai tra cho
cac khoan ng, nhirng nam qua, khi ty gia USD/VND nhin chung cé xu hwéng tang, VJC va HVN con
phai ghi nhan cac khoan 16 chénh I&ch ty gia, lam phat sinh thém chi phi tai chinh.

Riéng ACV hién tai dang c6 ty 1& D/E 1a 52,7% tai ngay 31/12/2017. Trong d6, gan 100% céc khoan
vay |a bang ddng JPY. Hién ACV chi yéu s dung ngudn vén ODA tlr Nhat dé tai tro cho cac dw an
m& réng cang hang khong. Vi thé, ACV ciing phai ghi nhan céc khoan 16 chénh l&ch ty gia khi ty gia
JPY/VND tang Ién. Nam 2016, lai tir hoat dong khac ctia ACV tadng manh do céng ty c6 khodn hoan
nhap chi phi stra chira I&n theo chu ky tlr 2012-2015 |a 2.047 ty déng.

BIEU DO 121: Lgi nhuan trwéc thué nhém doanh nghiép dich vu hang khéng 2016-2017
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Trai ngwoc véi nhém van tai va cdng hang khéng, nhém dich vu hang khéng phan 16n loi nhuan sau
thué déu dwoc dong gop tir loi nhuan hoat ddng kinh doanh nhér ¢ hoat ddng kinh doanh don gian,
vong quay tién nhanh va co ciu tai chinh lanh manh. Riéng SAS ndm 2016 va 2017 cé lgi nhuan
hoat déng tai chinh déng gép dén 40% loi nhuan trwdc thué. Nam 2016, SAS ghi nhan 89,3 ty loi
nhuan tr chuyén nhwong cong ty lién doanh lién két Nova Sasco (hién cong ty nay 1a cong ty con
ctia Novaland — NVL v&i ty 1& s& hivu 74%). Ndm 2017, SAS ghi nhan 58 ty tir cd tirc dwoc chia va
40,5 ty tir 1ai chénh léch ty gia. Cac doanh nghiép con lai bién dong 13i/16 tai chinh va 14i/1d khac
khong 16n va chiém ty trong khéng dang ké trong loi nhuan truwéc thué. Nguyén nhan la do nhém
dich vu hang khéng it st dung don bay trong qua trinh hoat dong, tai chinh kha lanh manh, da sé
déu dwoc tai tro bang vdn chd sé hivu.

6. Loinhuan sau thué

Loi nhuan sau thué cia cac doanh nghiép hang khéng ti» 2015-2017 nhin chung cé xu hwéng tang
nhd sw mé réng ctia doanh thu. Chi c6 cac doanh nghiép NAS, MAS va NCT 14 loi nhuan sau thué
nam 2017 suy giam so véi ndm 2016 do nhirng nguyén nhan da phan tich tai phan doanh thu. Riéng
ACYV c6 lgi nhuan sau thué thudc vé cbé dong me 2017 giam 18,1% YoY (dat 4.182 ty ddng) do cong
ty khéng con ghi nhan lgi nhuan tir dich vy cat canh va ha canh do vwéng méc vé thdi han thué
dwdng bang véi Nha nwdc khi cong ty ¢d phan héa, va cac khoan 1ai tai chinh bat thwéng. Ching
toi tién hanh diéu chinh cac sw khac biét trén, sau khi diéu chinh lgi nhuan sau thué ndm 2016 cla
ACV dat 3.513 ty ddng. Nhw vay, loi nhuan sau thué ndm 2017 thudc vé cd déng me ctia ACV tang
21,9% so v&i nam 2016.

BIEU DO 122: Lei nhuan sau thué cac doanh nghiép van tai va cang hang khéng 2015-2017
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Nhém nha ga hang héa van la nhédm cé bién loi nhuan sau thué cao nhat trong nhém nganh dich vu
hang khéng, nguyén nhan nhw ching téi da phan tich trong phan bién Igi nhuan gép. Nam 2017,
SCS ¢6 bién lgi nhuan sau thué 58,6%, cao hon mac 49,4% cGa ndm 2016 nhd gia tang dwoc hiéu
suét hoat ddong. Ngworc lai, NCT ¢6 bién loi nhuan sau thué gidm t& 39,2% nam 2016 con 37,9%
nam 2017 do NCT hién dang gap phai canh tranh gay gat tlr déi tht méi ALS tai san bay Noi Bai.
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BIEU DO 123: Lgi nhuan sau thué cac doanh nghiép dich vu hang khéng 2015-2017
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IV. Tinh hinh tai chinh cac doanh nghiép hang khéng
1. Tinh hinh tai san

BIEU DO 124: Quy mé tai san cac doanh nghiép nganh hang khong 2016-2017
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Twong tw quy mé doanh thu, quy mé tdng tai san clia nhém van tai hang khéng va cang hon khéng
gép hon nhiéu 1an so v&i nhém dich vu hang khéng. Nam 2017, quy mé tai san cta VJC, HVN va
ACV lan lwot 1a 31.908 ty ddng, 88.434 ty ddng va 49.161 ty ddng. Trong khi trong nhém dich vu
hang khoéng, SAS la doanh nghiép c6 quy mé tai san I&n nhét, cling chi dat 2.150 ty ddng, thap hon
nhiéu so v&i VJC, HVN va ACV. Trong tai san ngan han, khodn muc chiém ty trong 1&n nhat ctia cac
doanh nghiép nganh hang khéng la tién, twong dwong tién va cac khoan phai thu khach hang; khoan
muc hang tén kho chiém ty trong rat nhd, binh quan chwa dén 10%. VJC va HVN c¢6 cac khodn phai
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thu cac dai ly du lich, don vi logistics, dai ly van chuyén hang héa... Trong khi cac doanh nghiép
cang va dich vu hang khéng cé cac khoan phai thu tir nhém van tai hang khong. Trong tai san dai
han, khodn muc chiém ty trong cao nhét 14 tai san cé dinh, véi ty I& khodng 80%.

Co cAu tai san gira cdc nhém nhé trong nganh hang khéng cé sw khac biét kha Ién. Nhém nganh
van tai, cadng hang khéng va nha ga hang héa nhw: VJC, HVN, ACV, SCS c¢6 tai san dai han chiém
ty trong 1&n hon trong tdng tai san, chi yéu la khoan muc tai san cb dinh. Tai san dai han cta VJC
chiém ty trong thp hon trong tong tai san so véi HVN do VJC sir dung may bay theo md hinh ban
va thué lai may bay theo phuong thuc thué hoat dong, do d6 ty trong khodn muc tai san cb dinh cta
VJC th&p hon kha nhiéu so v&i HVN. Ngoai ra, d6i bay ctia HVN ciing hon gép d6i so véi VJC. Nam
2017, tai san dai han ctia VJC chi chiém khoang 38,8% tdng tai san, thAp hon murc 76,3% clta HVN.

SCS va NCT cung lam dich vu nha ga hang hoa, tuy nhién SCS co ty trong tai san dai han I&n hon.
Nguyén nhan la do: (1) SCS sé& hiru kho nha ga riéng trong khi NCT hién tai phan Ién déu phai di
thué ngoai; (2) SCS cé thém hoat dong cho thué san dé may bay, tai san cé dinh vi thé ciing Ién
hon ca vé gia tri tuyét déi 1an twong dbi. Ndm 2017, tai san dai han ctia SCS chiém 76,1% tdng tai
sén, cao hon nhiéu so vé&i mirc 36,2% cia NCT.

Xét vé vong quay tai san, chi s6 vong quay cé sw khac biét kha ré gitra cac nhém trong nganh. Nném
van tai, cdng hang khong va nha ga hang héa cé vong quay téng tai san kha thap, chi dat 0,3-1,0
lan. Trong khi nhém dich vu hang khéng (chd yéu van chuyén, ban hang mién thué, thwong mai,
phuc vu mat dat) nhuw NAS, CIA, SGN, SAS va suét &n hang khéng MAS, NCS c6 vong quay tbng
tai san Ién hon, binh quan khoang 1,2-2,1 Ian.

2. Tinh hinh nguén vén

BIEU DO 125: Co cdu nguédn vén cac doanh nghiép hang khéng 2016-2017
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Nguén: FPTS Research

Co cau ngudn vén clia cac doanh nghiép nhédm van tai hang khéng cé sw chénh léch 16n so véi cac
doanh nghiép con lai. Trong khi VJC, HVN va ACV chi yéu tai tro cho cac hoat dong kinh doanh
bang no vay thi cac doanh nghiép con lai hdu nhw chi bang vén chi s& hivu. Ty Ié No vay/VCSH
ctia VJIC, HVN va ACV ndm 2017 Ian lwot 1a 0,9 1an; 2,1 1an va 2,0 1an, trong khi cac doanh nghiép
con lai chi trong khoang 0,0-0,8 Ian. Nguyén nhan 1a do VJC va HVN phai dau tw 16n vao doéi bay
trong khi ACV dang dbi mét véi ap lwc vén dé mé réng cac cang hang khéng va xay méi xay bay

A
www.fpts.com.vn Bloomberg = FPTS <GO> | 100



http://fpts.com.vn/EN/Our-view/FPTS-reports/

"' Fpt Securities BAO CAO NGANH HANG KHONG

Long Thanh, nguwoc lai cac doanh nghiép nhém cang va dich vu hang khéng c6 co cAu tai chinh kha
lanh manh do khéng phai dau tw qua I&n vao tai san c¢b dinh nhw nhém van tai hang khéng. VJC va
HVN déu cé ty Ié No vay/VCSH gidm dan tir 2016-2017 do hai doanh nghiép nay déu cé chad trwong
tra bot no vay dé giam ap lwc chi phi tai chinh. SCS ndm 2017 da hoan déi 39 ty trai phiéu chuyén
dang va trd bot cac khoan vay ngan/dai han ngan hang nén ty Ié No vay/VCSH giam manh ti 2,2
l&n ndm 2016 con 0,2 1an ndm 2017. Cac doanh nghiép con lai cé ty 1& No vay/VCSH hau nhw khéng
thay d6i nhiéu trong giai doan 2016-2017.

3. Kha nang sinh l&i

BIEU DO 126: ROA va ROE cac doanh nghiép trong nganh hang khéng 2015-2017
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Nguén: FPTS Research

Luu y: Sé liéu 2015-2017 ctia VJC va HVN duoc loai b6 lgi nhuén ter ban may bay dé danh gia chinh xac hon vé kha nang sinh I6i cda hoat déng kinh

doanh chinh. S¢ liéu 2015 cuda SAS duwoc diéu chinh nhing khoan muc bat thuong
Kha n&ng sinh 1 cha vén chi s& hiru (VCSH) va tdng tai san ctia cac doanh nghiép trong nganh
hang khéng kha bién ddng qua cac ndm va cé su khac biét gitra cac doanh nghiép. Trong d6, NCT
la doanh nghiép c6 ca hai ty suadt ROE va ROA cao nhat nganh va khéng c6 sw chénh léch I&n, trong
khi SCS cuing nganh nghé nhwng chi sé sinh 1&6i ROA va ROE khéng cao nhw NCT. Nguyén nhan 13
do NCT c6 lich str hoat dong tlr kha 1au (nam 2005) trong khi SCS hoat dong ttr 2010 nén tai san
hau nhuw da khau hao gan hét. Bén canh do, cac nha kho ciia NCT phéan Ién 1a di thué trong khi SCS
s& hiru. Tuy nhién ROA va ROE clia NCT c6 xu hwéng gidm 2015-2017, nguyén nhan la do NCT
g&p phai canh tranh I&n tr ALS, vi thé ddc quyén suy gidm dan dén kha nang sinh 1&i khéng con
cao nhu trwdce. VJC cd ROE cao hon HVN va ROA cuia VJC lai cé cach biét khac xa véi ROE. Sw
chénh léch Ién nay la do VJC sir dung don bay cao, truéng hop twong tw cling xay ra véi HVN.
ROE va ROA ctia HVN cé sw chénh léch I&n, ndm 2017 ROE va ROA cua HVN lan lwot dat 12,8%
va 2,3%. Luu y rdng chi sé ROE va ROA ctia VJC va HVN duoc chiing téi tinh toan béng céch loai bé di loi
nhuén tir ban may bay dé nha dau tw c6 cai nhin chinh xac hon va kha nang sinh loi ttr hoat déng kinh doanh
chinh ctda hai doanh nghiép nay.

Nhin chung, nhém dich vu nha ga hang héa, suat &n hang khéng va phuc vu mat dat trong nha ga
c6 ty suét sinh |&i twong dbi cao, chang han nhuw SCS, MAS va SGN. Nhém cé hoat déng kinh doanh
ban hang mi&n thué chiém ty trong cao trong doanh thu cé kha nang sinh 1 kha thép, dién hinh nhuw
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NAS va SAS. Nam 2017, NAS c6 chi s6 ROA va ROE lan lwot & 5,8% va 10,8%; SAS cé ROA va
ROE lan luot 1a 13,8% va 19,4%, thap hon nhiéu so véi mc binh quan 40% cula cac doanh nghiép
dich vu khac.

4. Phan tich Dupont

BIEU DO 127: ROE va phan tich Dupont cac doanh nghiép hang khéng 2016-2017
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Nguén: FPTS Research

C6 thé thay, hai doanh nghiép van tai hang khéng VJC va HVN c¢6 chi s ROE bién déng chi yéu
theo sy thay ddi ctia don bay tai chinh, trong khi nhém cang va dich vu hang khéng cé ROE thay di
cht yéu do bién lgi nhuan rong thay déi. Nguyén nhan la do nhdm van tai hang khéng cé don bay
tai chinh rat 1&n. Nhw ching t6i d& phan tich trong phan co cdu ngudn vén, VJC va HVN phai dau
tw mé rong doi tau bay dé cé thé gia tdng thém céac tuyén bay ndi dia 1an quéc té, vi thé VJC va HVN
c6 don bay tai chinh I&n nhét trong nganh hang khéng. Ngwoc lai, cac doanh nghiép cadng hang
khéng va dich vu hang khéng cé tai chinh kha lanh manh, chid yéu tai tro bang vén chi sé hiru nén
don bay tai chinh cac ndm qua khong c6 nhiéu bién dong, ROE cGia nhém nay thay déi chi yéu do
sy thay di cGia bién loi nhuan rong.
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5. Phan tich dong tién

BANG 27: Dong tién cac doanh nghiép hang khéng 2013-2017

Déng tién thuan PVT: Ty déng
HOSE vJc (4) 217 391 1.792 4133 __
Dong tién kinh doanh (103) 37 852 1.636 5578 _  _ == I
Dong tién dau fw (262) (2.714) (1.201) (2.830) (3.042)
Dong tién tai chinh 361 2894 740 2986 1.597
UpCom HVN (457) 442 (893) (1.808) 4769 T _
Dong tién kinh doanh 2.448 4.280 4690 9.551 17978 _ o e
Dong tién déu tw (4.943) (5.402) (19.800) (9.203) 1.456
Dong tién tai chinh 2.038 1.564 14218 (2.156) (14.666)
UpCom ACV 128 1.429 566 (1.316) (1.852) —
Dong tién kinh doanh 4478 2.693 4213 3.430 4393 M _ M -
Dong tién déu tr (6.595) (6.601) (2.814) (3.037) (4.825)
Dong tién tai chinh 2.247 5.336 (833) (1.709) (1.421)
UpCom NAS (28) 20 (39) (36) (10) ="~
Déng tién kinh doanh 9 53 8 (24) 19 =
Dong tién dau tr (1) n (32) (108) 27
Déng tién tai chinh (36) (16) (14) 96 (56)
HNX CIA n.a 7 17 25 99 _ _—
Dong tién kinh doanh n.a 1 23 23 63 = B
Dong tién dau fw n.a (3) (0) (110) 97
Dong tién tai chinh n.a (2) (5) 112 133
UpCom SGN n.a 193 (132) 49 55 T __—-
Déng tién kinh doanh na 302 (98) 213 273 N __ =
Dong tién dau tr na (€:3D)] 21) (144) (155)
Dong tién tai chinh na 28) (14) (20) (63)
UpCom SAS 125 (61) 160 (18) 67 e Tl
Dong tién kinh doanh 5 7 65 23 320 _ _ W —
Dong tién déu tw 101 (26) 43 115 (3)
Dong tién tai chinh 19 (42) 52 (157) (259)
HOSE NCT 17 105 (117) (4) 11 — =
Dong tién kinh doanh 193 207 369 271 268 _ _ M =
Dong tién déu tr 45 (6) (166) (14) 6
Dong tién tai chinh (221) (96) (320) (262) (263)
UpCom SCS n.a 7 6 69 (44) o
Déng tién kinh doanh n.a 139 188 296 375 - |
Dong tién déu tw n.a (4) (1) (21) (115)
Déng tién tai chinh n.a (128) (182) (206) (304)
UpCom NCS (8) 23 10 19 (5)
Dong tién kinh doanh 47 67 43 80 79 __ m_ N
Dong tién dau fw (20) (3) 4) (38) (219)
Dong tién tai chinh (35) 41 (29) (23) 134
HNX MAS 1 (1) 7 75 (7) o~
Dong tién kinh doanh 26 54 48 64 43 _ m B
Dong tién dau tr (24) (22) (28) 21) (44)
Dong tién tai chinh 0) (33) (27) 33 (6)

Ngudn: FPTS Research

Nhin chung, dong tién hoat dong kinh doanh cGa cac doanh nghiép nganh hang khéng kha lanh
manh khi lién tuc dwong qua cac ndm. Tuy nhién, tdng lwu chuyén tién té ctia phan I&n doanh nghiép
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déu am, nguyén nhan tuy thudc vao d&c thu kinh doanh cda tirng nhém. Véi nhém van tai hang
khéng phai dau tw mé rong ddi bay, cang hang khéng ACV cac ndm qua phai gia tdng cong suét
phuc vu hanh khach nén thuéng cé dong tién dau tw am Ién va gia tang tr 2013-2017. Nguoc lai,
nhém dich vu hang khéng tr 2013-2017 déu khéng chi nhiéu cho hoat déng dau tw, ma chi yéu
dong tién hoat déng kinh doanh tao ra dwoc dung dé chi tra ¢ tire tién mat cho ¢b déng la chinh.

5.1 Déng tién hoat déng kinh doanh

BIEU DO 128: CFO nhém van tai hang khéng va cang hang khéng 2015-2017
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Nguén: FPTS Research

BIEU DO 129: CFO nhém dich vu hang khéng
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Ngudn: FPTS Research

Dong tién hoat ddng kinh doanh cla cac doanh nghiép hang khéng kha lanh manh, phan Ién déu
dwong va 6n dinh qua cac nam. Ty |& Dong tién HDKD/Doanh thu ciing duy tri mirc cao va tang dan
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tr 2015-2017, dac biét la ddi véi nhém dich vu hang khéng. Do cé ty suét sinh 16 thdp hon nhém
dich vu hang khéng nén ty 1& dong tién HDKD/doanh thu cla cac doanh nghiép van tai hang khéng
nhw VJC, HVN déu thap hon cac doanh nghiép & nhém dich vu. Trong nhém dich vu hang khéng,
cac doanh nghiép nha ga hang héa SCS, NCT la nhém cé dong tién hoat ddng kinh doanh manh
nhét, day cling la nhém c6 ty suét sinh |&i cao nhat nganh. Ngoai trir, NAS c6 dong tién hoat dong
kinh doanh khéng én dinh do loi nhuan sau thué suy gidm, con lai cac doanh nghiép nganh hang
khong déu co dong tién Hoat ddng kinh doanh ting déu dan t 2015-2017.

5.2 Dong tién hoat dong dau tw

Dong tién hoat ddng dau tw (CFl) ciia cac doanh nghiép nganh hang khéng déu am lién tuc tir 2015-
2017. Nguyén nhan |a do cac doanh nghiép nay phai thwong xuyén dau tw thém ddi bay (ddi voi
nhém van tai) va mé rong cdng suéat hoat dong (ddi véi nhém cang va dich vu) dé dap ¢ng nhu cau
dang t&ng nhanh cta nganh. Khodng 90-100% dong CFl dwoc dung cho hoat dong dau tw tai san
cb dinh. Tuy nhién, kha nang tai tro cho CAPEX tir dong CFO cua tirng nhédm nganh cé sw khac biét
ro rét.

BIEU DO 130: CFO liiy ké, CFI lily ké va CAPEX liily ké cia nhém van tai va cang hang khéng
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Ngudn: FPTS Research

Déi véi nhdm van tai hang khéng va cang hang khéng la VJC, HVN va ACV, dong CFO tir 2015-
2017 hau nhw déu da dé& doanh nghiép chi cho dong CAPEX. Dong tién tir hoat dong dau tw cia
VJC, HVN va ACV chi yéu phuc vu nhu cadu mua sdm TSCD mé réng doi bay va cdng suét cang
hang khong, ty 1é Chi rong mua TSCB/CFI qua cac nam luén & mirc cao.
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BIEU DO 131: CFO liiy ké, CFI lily ké va CAPEX liiy ké ctia nhém dich vu hang khéng 2015-2017
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Nguén: FPTS Research

Nguwoc lai, nhém dich vu hang khéng nhé c6 dong CFO lanh manh va nhu cau chi dau tw tai san cb
dinh khéng I&n nhw nhém van tai va cang hang khéng, vi thé dong CFO déu da cho viéc tai tro
Capex, trir NAS c6 dong CFO khéng du tai tro cho Capex do hoat dong kinh doanh cac nam qua
déu sut giam.

5.3 Dong tién hoat déng tai chinh

Dong tién hoat déng tai chinh CFF cla cac doanh nghiép nganh hang khoéng kha bién déng tir 2015-
2017 va thay déi tuy theo tirng doanh nghiép.

Nhém van tai hang khéng va cang hang khéng VJC, HVN va ACV cé dong CFF thay dbi theo hai
hwéng khac nhau. Dong CFF ciia VJC tir 2015-2017 ¢6 xu hwéng dwong va én dinh, chi yéu do
VJC tang vay n¢ dé tai tro cho hoat dong kinh doanh. Déi vai HVN va ACV, mac du tir 2015-2017,
hai doanh nghiép nay vay no' Ién dé tai tro cho doi bay va cac dy an mé rong san bay, tuy nhién do
phai trich mét phan I&n dong tién dé chi tra cb tie va trd ng gbc vay nén CFF ctiia HVN va ACV am
trong 2017, 1an lwot 1a -14.665 ty ddng va -1.421 ty ddng, trong d6 dong tién trd no' vay rong cla
HVN l1a 13.716 ty ddng va dong tién chi tra cd tlrc ctia ACV 1a 1.306 ty ddng. Hién tai, Bd Giao thdng
Van tai la ¢cb déng Ién nhat cia HVN va ACV, ty Ié s& hiru tai hai doanh nghiép nay lan lwot la
86,16% va 95,40%. Nam 2017, dong tién rong cta hai doanh nghiép nay 1an luot la 4.457 ty déng
va am 2.252 ty ddng. Dong tién tao ra khéng du tai tro' cho cac hoat dong dau tw va chi tra cd tirc,
vi thé HVN va ACV phai dwa vao tién dy tri tlr cac ndm trwdc cung no vay dé chi cho hoat déng
dAu tw va chi tra cb tc.
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BIEU DO 132: CFF nhém van tai va cang hang khéng 2015-2017
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Ngudn: FPTS Research
Cac doanh nghiép dich vu hang khong NAS, SGN va SAS c6 dong CFF &dm trong nam 2015-2017,
Nguyén nhan la do phan I&n dong CFF cla cac doanh nghiép nay dwoc dung dé chi tra cd tac.
Riéng CIA nam 2016-2017 c6 dong CFF dwong do cong ty phat hanh thém cb phiéu.

BIEU DO 133: CFF nhém dich vu hang khéng 2015-2017
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Nguén: FPTS Research

Cac doanh nghiép dich vu con lai NCT, SCS va MAS do tai chinh rat lanh manh, cac nam qua duéng
nhw khéng dau tw 1&n nén ngudn tién rat déi dao. Dong CFF hau nhw khéng cé cac khoan vay no
va 95-100% dung dé chi tra cb tre cho cb dong. Riéng NCS ndm 2017 cé dong CFF dwong 134 ty
ddng do cong ty di vay no dé tai tro cho nha may suéat &n hang khéng méi.
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BIEU DO 134: CFF nhém dich vu hang khéng 2015-2017
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Ngudn: FPTS Research

V. Cap nhat théng tin vé cac doanh nghiép trong nganh

1. CTCP Hang khéng Viejet (VJC — HOSE)

CTCP Hang khéng Vietjet (VJC - HOSE) — 12/04/2018

Vén héa (ty VND) 95.595 C6 déng I&n Ty Ié s& hiru

Gia déng clra gan nhat 211.800 Cong ty TNHH Dau tw Hwéng Duong Sunny 28,57%
Gia cao nhét 52 tuan 229.400 Nguyén Thi Phwong Thao 8,76%
Gia thdp nhat 52 tuan 85.714 CTCP Sovico 7,59%
S6 lwgng cb phiéu dang Ivu hanh 451.343.284 Ty |é s& hiru nwéc ngoai 26,00%
P/E 2017 39,5 EV/EBITDA 2017 34,2

* P/E va EV/EBITDA khéng bao gém loi nhudn ttr ban may bay

Hoat déng kinh doanh: Vietjet 1a hang hang khéng gia ré tw nhan dau tién tai Viét Nam. Vietjet
duwoc thanh lap vao nam 2007 va khai thac chuyén bay dau tién tir TP.HCM dén Ha Nbi vao thang
12/2011. Tinh dén cubi nam 2017, VJC cé 51 may bay, phuc vu 38 tuyén trong nwéc va 40 tuyén
quéc té.

Doanh thu va chi phi chinh

= Doanh thu chinh cta VJC dén t hai hoat déng chinh 1a van chuyén hanh khach va ban may
bay, v&i ty trong lan lwot la 44,2% va 42,1%. Béng thv hai la hoat déng phu tro, chiém 12,9%
trong téng doanh thu.

= Chi phi chinh cta VJC cha yéu la chi phi mua may bay v&i 44,7%, dieng thv hai la chi phi
nhién liéu v&i 22,0%; chi phi mua ngoai chiém 21,7% trong tbng chi phi d4u vao cta VJC. Chi
phi khau hao chi chiém mét phan rat nhé khoang 0,3% do VJC chi yéu ban va tai thué may
bay.
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BIEU PO 135: Co’ cau doanh thu VJC nam 2017
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BIEU DO 136: Co’ cau chi phi dau vao VJC nidm 2017
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Nguén: FPTS Research

Piém manh

= Doanh nghiép cé thi phan noéi dia thi hai tai Viét Nam (42%), chi sau Vietnam Airlines (44%) —
s6 ligu cudi 2017.

= M6 hinh doanh nghiép gia ré dap &ng dwoc phan Ién tang Ién trung lwu va binh dan cé nhu
cau di lai v&i tbc dd nhanh va mac chi phi hop ly.

= Thwong hiéu va mang lvéi phan phéi manh trong thi trvdng ndi dia.
= Doanh thu phu trg con nhiéu dv dia ting truwéng.
= Poi ngi lanh dao cta VJC c6 nhiéu kinh nghiém da dang trong nganh.

= Hiéu qua hoat ddng va murc sinh 1&i ¢ thé cao hon so véi cac doanh nghiép hang khong gia
ré trong khu vwec.

BIEU DO 137: RASK va CASK cuia cac LCC khu vwre Chau A - Thai Binh Dwong ndm 2016
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Nguén: FPTS Research
* RASK: Doanh thu trén mét ghé cung (mg
* CASK: Chi phi’ trén mét ghé cung ing
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Piém yéu

= Thiphan qubc t& con thap (27%), cach xa Vietnam Airlines véi 40%, dac biét 14 thj trieong khach
inbound — sé liéu cudi 2016.

= Thwong hiéu va mang lwéi phan phdi kha yéu & thi trudng quéc té lam gidm kha ndng canh
tranh trong thi tredng khu vire.

= Dich vu chuwa dwoc tét do thweorng hay gop chuyén va tri hoan bay.

Co hoi

= Thi trwdng hang khong Viét Nam la mét trong nhikng thj trwdng tang trwdng nhanh nhat thé
gidi.

= Muc sdng ngudi dan dang ngay cang cai thién

= Dong vén dau tw FDI va du lich tang trwéng nhanh

= Viét Nam c6 vi tri dia ly thuan loi khi cac LCC cé thé mé duwdng bay ngén (dwéi 5 gidr bay) dén
hau hét cac thi trwdng quan trong ctia chau A tir Viét Nam.

Théch thiec

= Hoat dong Sales and Leaseback may bay sé& dan dén ri ro Ién trong twong lai déi v&i
VJC khi thi trw&ng hang khdng cham lai.

= Canh tranh trong khu vuc dang gia tang gitra hang khong truyén thdng véi hang khong gia ré,
VJC khé c6 thé mé réng thi phan & phan khic quéc té.

* Hatang san bay khéng kip mé réng va nang cép.
= Gia vé chiu ap lyc tir canh tranh nén dw kién van sé phai gitr & merc thap.

= Cac LCC dan dau khu vic nhw AirAsia, Lion Air dang nham dén viéc xam nhap vao thi trudng
Viét Nam. Vietstar Airlines dy kién bay trong cac ndm téi sau khi dworc Chinh pha Viét Nam cap
phép.

= Xu hwéng hdi phuc va bién déng cla gia dau, gia nhién liéu anh huéng dén két qua kinh doanh
VJC. Béng USD téng gia ciing anh huéng dén loi nhuan cta VJC, hién VJC dang cé 51,6%
vay no bang ddng USD tai thoi diém 31/12/2017.

2. Téng Céng ty Hang khéng Viét Nam (HVN — UpCom)

Téng Coéng ty Hang khong Viét Nam (HVN - UpCom) — 12/04/2018

Vén héa (ty VND) 57.449 Cb déng I&n Ty lé s& hiru

Gia déng clra gan nhét 46.800 BO Giao théng Van tai 86,16%
Gia cao nhét 52 tuan 70.000 ANA Holdings Inc., 8,77%
Gia thap nhat 52 tuan 24.400 Vietcombank 1,21%
Sé lwgng cb phiéu dang Ivu hanh 1.227.533.778 Ty |é s& hitu nwéc ngoai 27,90%
P/E 2017 26,7 EVIEBITDA 2017 11,0

Hoat déng kinh doanh: Vietnam Airlines la hdng hang khéng quéc gia cta Viét Nam, chiém thj
phan néi dia va quéc té I6n nhat tai Viét Nam, 1an lwot 42% va 40% nam 2016. Vietnam Airlines hién
hoat ddng v&i chién lwoc thwong hiéu kép (dual-brand) (1) Vietnam Airlines dai dién cho mé hinh
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hang hang khong truyén théng (Full-service carrier) va (2) Cong ty con la Jetstar Pacific Airlines dap
(rng hoat déng trong phan khuc hang khéng gia ré (LLC).

Doanh thu va chi phi chinh

= Doanh thu chinh cta HVN la doanh thu van tai hang khong, v&i ty trong 82,5%. Doanh thu phu
tro chiém 5,1% trong tdng doanh thu. HVN con ¢é doanh thu tir ban hang, chi yéu do hop nhét
tlr cac cong ty hoat déng trong linh vwc dich vu hang khéng.

= Chi phi chinh cta HVN cha yéu la chi phi mua ngoai, v&i 44,1%, dirng thi hai va chi phi nhién
liéu v&i 36,1%. Chi phi nhan céng va khau hao lan luvot chiém 11,2% va 6,5%.

BIEU DO 138: Co cau doanh thu HVN ndm 2017 BIEU DO 139: Co’ cau chi phi dau vao HVN nam 2017
Khac;
Hoat dong 1,0
phu tro; Ban
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Ngudn: FPTS Research Nguédn: FPTS Research

Piém manh

= Lahéanghangkhbng quéc gia, c6 thwong hiéu manh trong ndi dia va khu viwec CLMV (Campuchia
— Lao — Myanmar — Viét Nam). Thi phan néi dia va qubc té Ién nhat tai Viét Nam, véi 42% va
40% nam 2016.

= Lahang hang khéng truyén théng duy nhét tai Viét Nam; san phadm ndi dia c6 sy khac biét hoa.
= Hé théng phuc vu déng bo, da dang, han ché phu thudc vao dbi tac cung rng.
Piém yéu
= Chét lwong dich vu con & mirc thp hon so véi cac hang Ién trong khu viee.
= Nang lwc canh tranh trén thi truéng quéc té chwa cao.
= Chi phi khai thac cb dinh van & muc cao.
= Nang lyc tai chinh, vdn bi han ché.
Co hdi

= Thi trwéng hang khong Viét Nam la mét trong nhivng thi trwéng tdng trwdng nhanh nhét thé
gioi.

= Murc sbng ngwdi dan dang ngay cang cai thién

= Dong vén dau tw FDI va du lich tang truéng nhanh
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= Viét Nam c6 vi tri dia ly thuan loi khi cac LCC cé thé mé duwdng bay ngén (duéi 5 gidr bay) dén
hau hét cac thi trwdng quan trong ctia chau A tir Viét Nam.

Théch thirc

= Canh tranh gay gat t&r cac hang hang khéng truyén théng va cac LCC I6n trén thé gidi ciling
nhw VJC tai Viét Nam.

= Ha tAng san bay khéng kip mé rong va nang cép.

= Céc LCC dan dau khu v nhw AirAsia, Lion Air dang nhdm dén viéc xam nhap vao thi trudng
Viét Nam. Vietstar Airlines dw kién bay trong cac ndm t&i sau khi dwoc Chinh pha Viét Nam cép
phép.

= Xu hwéng hdi phuc va bién dong cla gia dau, gia nhién liéu anh huéng dén két qua kinh doanh
HVN. Bdng USD ting gia cling anh hwéng dén loi nhuan ctia HVN, hién HVN dang c6 33,9%
vay no bang déng USD tai thoi diém 31/12/2017.

3. Téng Céng ty Cang hang khéng Viét Nam (ACV — UpCom)

Téng Coéng ty Cang hang khéng Viét Nam (ACV - UpCom) — 12/04/2018

Vén hoa (ty VND) 205.525 C6 dong lén Ty lé s& hiru
Gia déng clra gan nhét 94.400 B6 Giao thong Van tai 95.40%
Gia cao nhat 52 tuan 128.000

Gia thap nhét 52 tudn 43.000

S6 lwgng cb phiéu dang Iwu hanh 2.177.173.536 Ty lé s& hiru nwéc ngoai 3,52%
P/E 2017 49,1 EV/EBITDA 2017 23,0

Hoat déng kinh doanh: ACV la don vi van hanh cang hang khéng duy nhét tai Viét Nam. ACV hién
dang quan ly va khai thac 21 cdng hang khong trai doc tir Bac vao Nam.

= Doanh thu chinh ctia ACV la doanh thu tir cac dich vu phuc vu hang khong va phi hang khéng
nhw phuc vu hanh khach, ha cat canh, phuc vu mét dét, soi chiéu an ninh hang khéng... véi ty
& 89,4% nam 2017; con lai la doanh thu ban hang, chi yéu do hop nhét cOng ty con v&i ty trong
10,6%.

BIEU DO 140: Co’ cdu doanh thu hop nhét ctia ACV nam 2017 BIEU DO 141: Co’ ciu chi phi hop nhat ctia ACV ndm 2017
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Ngudn: FPTS Research

A
www.fpts.com.vn Bloomberg = FPTS <GO> | 112



http://fpts.com.vn/EN/Our-view/FPTS-reports/

"' Fpt Securities BAO CAO NGANH HANG KHONG

= Chi phi chinh ctia ACV cht yéu la chi phi khdu hao tai san cé dinh va chi phi nhan céng, véi
ty trong trong tdng chi phi 1an lwot 1a 28,8% va 49,6% n&m 2017

Piém manh

= ACV la don vi duy nhat quan Iy va van hanh khai thac hé théng toan bod 21 cang hang khong
dan dung cda Viét Nam.

= Hé thdng cong ty me va cac cong ty con cling cong ty lién két cung cp day dd chudi dich vu tai
cac cang hang khong.

= ACV s& hivu khéi tai san dac thu co gia tri I&n va lién tuc dwoc dau tw, mé rong, sb lwong cang
hang khéng quéc té ting 1&n gitp cai thién hiéu qua khai thac.

= Doanh thu ttr hoat dong phu trg co dw dia tang trwdng I&n tr viéc gia tang lwgng hanh khach
quéc té tai cac san bay.

= Quyét dinh s 2345/QD-BGTVT gia tang khung gia mét sé dich vu chuyén nganh hang khéng
tai cadng hang khoéng sé gitp ACV dwoc hwéng loi (xem lai phan chinh séch dnh huéng nganh
hang khéng).

Piém yéu
= Phan I&n cac mire gia dich vu do Nha nwéc quan ly.

* Hiéu suat khai thac gitra cac cang hang khéng chwa ddng nhét: qua tai & cac cang hang qubc
t& 1&n nhw Tan Son Nhéat, N6i Bai trong khi cac cdng hang khéng ndi dia khai thac véi cong
suét thap.

= Nog vay ngoai té béng dE‘)ng Yén Nhat I&n nén thu nhap tai chinh, chi phi tai chinh nhay cdm vé&i
bién déng ty gia.

Co hoi
=  Huwdéng lgi tlr sy tang trwdng clia nganh van tai hang khéng

Thach thuc
= Hoat déng dau tw phai theo quy hoach phat trién viing mién ctia Nha Nwéc.

= Nguy co mét vi thé doc quyén: Dinh hwéng xa hoi hda ha tang nganh hang khong cé thé khién
ACV mét di vi thé doc quyén khai thac va van hanh cac cang hang khong tai Viét Nam. Nha ga
qudc té mai tai Da Nang véi cong suét 4 triéu khach/ndm do CTCP Dau tw Khai thac Nha ga
Qubc té Pa N&ng (AHT) lam chl dau tw bat dau xay dwng vao thang 11/2015 va da hoat déng
vao thang 5/2017. Nha ga hang khach quéc té Cam Ranh ciing d& dwoc khéi cong vao thang
9/2016, do CTCP Nha ga Quéc té Cam Ranh (CRTC) lam chd d4u tw, nhdm mé réng cong suét
phuc vu hanh khach clia cang hang khéng Cam Ranh. ACV hién chi ndm 10% cb phan tai AHT
va CRTC, vi thé ACV sé& khong huéng loi dang ké tr viéc gia tang sé lwong hanh khach quéc
té tai hai diém du lich dang ndi Ién |a Ba Ndng va Cam Ranh.
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4. CTCP Dich vu Hang héa Sai Gon (SCS — UpCom)

Céng ty cé phan Dich vu Hang héa Sai Gon (SCS - UpCom) — 12/04/2018

Vén héa (ty VND) 9.897 C6 déng I6n Ty Ié s& hiru
Gia déng clra gan nhat 198.000 CTCP Gemadept 32,59%
Gia cao nhéat 52 tuan 199.900 ACV 13,26%
Gia thdp nhét 52 tuan 72.800 A41 12,60%
S6 lwgng cb phiéu dang lwu hanh 49.452.000 Ty lé s& hiru nwéc ngoai 11,88%
P/E 2017 29,7 P/B 2017 10,8

Hoat déng kinh doanh: SCS cung cép dich vu nha ga hang héa hang khéng tai san bay Tan Son
Nhat. Céng ty cling cho thué san dau may bay, van phong, san bong da va bai dau xe.

Doanh thu va chi phi chinh

= Doanh thu chinh clGia SCS dén tir hoat ddng khai thac nha ga hang héa, chiém dén 92,1% tdng
doanh thu. Doanh thu cho thué san dau may bay va cho thué van phong, bai dau xe, san bong...
lan lwot chiém 1,2% va 6,5% nadm 2017.

= Chi phi chinh cta SCS Ia chi phi nhan céng va chi phi khau hao, véi 39,1% va 27,8% trong
tdng chi phi. Cac nha ga hang héa hang khéng yéu cau dau tw I1&6n vao xay dwng, may méc, va
nhan vién dé van hanh hé théng, dic biét 1a xe nang loai nhé.

BIEU BO 142: Co’ cau doanh thu SCS nam 2017 BIEU DO 143: Co cau chi phi dau vao SCS nam 2017
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Nguén: FPTS Research Nguén: FPTS Research
biem manh

= Tbc d6 tang trwdng thi trwdng hang khong tai Tan Son Nhéat ludn ludn dat 2 con sé trong nhidu
nam qua, va du kién con tang trwdng tiép trong nhiéu nadm tiép theo.

= SCS dang hoat déng tai thi trwéng chi cé 2 doanh nghiép canh tranh. Déi thtt TCS khéng canh
tranh truc tiép véi SCS. Trang thiét bi, may méc clia SCS dwoc cac chd hang danh gia hién dai
hon TCS.

*  Puwoc hwdng loi vi nhd méi lién hé véi SGN (UpCom). SCS 1a cong ty lién két chién lwoc cta
SGN, SGN hoat ddng trong mang phuc vu hanh khach va hang héa tai San bay Tan Son Nhét.

= Quy dat Ién, con cé thé mé rong.
= Tai chinh lanh manh, dong tién déi dao.
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Piém yéu
=  Phu thubc I&n vao cac hang hang khong va SGN.
Co hoi

= Hoat dong thwong mai toan cau va trong khu virc dang gia tang. Viét Nam la khu viec dang gia
cong céc loai hang hoa co gia tri cao, doi héi phai van chuyén bang may bay.

= Thu nhap gia ting kich thich nhu cdu nhap khau cac mat hang xa xi phdm nhw thubc, cac san
phdm céng nghé cao.

Thach thirc
= Té&c nghén tai san bay c6 thé khién hiéu qua hoat dong ctia SCS suy giam.

= Hién nay hang hang khéng VietJet dang xin dau tw cum nha ga (T3 hoac T4) tai Tan Son Nhét,
va theo duw kién, VietJet sé& phat trién tat ca cac mang dich vu bao gdbm: Nha ga hanh khach;
Nha ga hang hoa (dich vu ma SCS dang thwc hién); Dich vu bdo dwdng va stra chira may
bay...vv. Néu B& GTVT cho phép VietJet dau tw, SCSC sé& mét di mdt khach hang néi dia quan
trong. Ngoai ra, VietJet c6 thé 14y khach hang quéc té khac clia SCS.

= CTCP Logistics Hang khéong (ALS) hién dang hoat déng trong mang nha ga hang hoéa tai san
bay N6i Bai (cb déng I&n 1a Vietnam Airlines, NCT (11,3%) va Interserco) d& mé chi nhanh tai
TP.HCM. Tuy nhién, ALS van chwa thé cung c4p dich vu nha ga hang héa tai san bay Tan Son
Nhéat do thiéu mé&t bang két néi véi san bay.

5. CTCP Dich vu Hang khéng Taseco (AST — HOSE)

CTCP Dich vu Hang khoéng Taseco (AST - HOSE) — 12/04/2018

Vén héa (ty VND) 2.819 Cé dong Ién Ty 1é s& hivu
Gia déng clra gan nhat 78.300 CTCP Dich vu Hang khéng Théng Long 60.00%
Gia cao nhét 52 tuan 86.000 PENM IV Germany GmbH & Co.KG 10.00%
Gia thap nhét 52 tuan 54.000

Sé lwong cb phiéu dang lwu hanh 36.000.000 Ty I& s& hiru nwdc ngoai 20,89%
P/E 2017 13,8 P/B 2017 6,0

Hoat dong kinh doanh: Taseco Airs (AST) tién than la Céng ty C phan Dich vu Hang khéng Taseco
Noi Bai dwoc tach ra tr mang kinh doanh dich vu phi hang khéng ctia Céng ty Cé phan Dich vu
Hang khéng Thang Long (hién tai la Tap doan Taseco) - mot Cong ty tw nhan dwogc thanh lap vao
nam 2005, c6 bé day hoat déng trong nganh dich vu hang khéng hon 12 nam. Nam 2016, Tap doan
Taseco co cau lai Taseco Noi Bai cung ba Céng ty khac trong cung Tap doan Taseco la CTCP
Taseco Da N&ng, Taseco Oceanview va CTCP Taseco Sai Gon dé chuyén dbi thanh Coéng ty Co
phan Dich vu Hang khong Taseco véi von diéu 1é 160 ty dong, hién nay vén diéu & cha Taseco Airs
la 360 ty ddng. Cac nganh nghé kinh doanh hién tai bao gém:

Dich vu san bay: Taseco Airs hién dang cé 72 diém kinh doanh dich vu hang khéng, gém cac quay
hang bach hda - lwu niém, café fastfood, nha hang, quay théng tin du lich, dich vu dwa dén khach
bang xe vip, quay thu dbi ngoai té, quang cdo... mang thuwong hiéu “Lucky” nhu: Lucky Café & fast
food, Lucky Souvenir shop, Lucky Gift shop, Lucky Restaurant & 5 san bay quéc té I&n nhat Viét
Nam.

Quan ly khach san: Taseco Airs dang quan ly va kinh doanh khach san A La Carte tai thanh phd
DPa Nang. Khach san cé quy mé 202 phong dat tiéu chuan quéc té 4 sao véi chudi dich vu ddng bod
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khép kin nhu bé boi “vé cuc” trén tang thwong, spa, nha hang, khu vui choi, dich vu mua sém... va
la mot trong nhivng khach san 4 sao dat ty |& |4p day binh quan cao nhat Ba Néng.

Suéat an hang khéng: Taseco Airs hién dang s& hiru 26.67% vén diéu lé ctia Cong ty C6 phan Dich
vu Suét &n Hang khong Viét Nam (VINACS). VINACS hién dang s& hitu 2 nha may ché bién suét
&n hang khéng tai & san bay quéc t& N6i Bai va Cam Ranh, véi tdng cong suat khoang 30,000 suét
&n/ngay. VINACS c6 ké hoach xay dwng hai nha may khac tai san bay quéc t& Phu Quéc va ba
N&ng vao nadm 2018 v&i cong suat mbi 7.000 suat &n/ngay.

Doanh thu va chi phi chinh

= Doanh thu chinh cta AST chi yéu dén t» mang ban hang bach hoa, lwu niém véi ty trong
48,2% trong téng doanh thu ndm 2017, dirng thi hai la doanh thu dén tir mang khach san voi
29,1%, mang dich vu nha hang — fast food déng gop 11,3% trong téng doanh thu.

= Chi phi chinh cta AST la chi phi nguyén vat liéu va chi phi nhan céng va&i ty trong 39,0% va
26,0%, con lai la cac chi phi khac nhw khau hao (3,3%), chi phi dich vu mua ngoai (21,0%) va
chi phi thué mét béng kinh doanh (9,7%).

BIEU DO 144: Co’ cdu doanh thu ciia AST ndm 2017 BIEU DO 145: Co’ cau chi phi ctia AST nadm 2017
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Nguén: FPTS Research

Piém manh

= Cb dong Ién Tap doan Taseco c6 bé day hoat ddng trong nganh dich vu hang khéng hon 12
nam va co vi thé Ién trong nganh dich vu hang khéng.

= Cac vij tri kinh doanh tai san bay thuan lgi.
Piém yéu
Phu thudc I&n vao cdng ty me Taseco:

=  Dau ndm 2017, AST s& hiru hon 20% tai VINACS, sau d6 phat hanh tang vén dé gép 60 ty
mua lai c6 phiéu tir cong ty me Taseco Thang Long dé téng s& hiru Ién 40%. Sau d6 vao
thang 11/2017, VINACS phat hanh riéng 1& ting vén khién s& hiru ctia AST & VINACS giam
con 26,7%.

= Mang cung cép dich vu nghi duwéng — khach san A la carte Da N&ng dang hoat déng ctia AST
(déng gop 29% doanh thu va 25% loi nhuan gdép nam 2017) hién dang thué lai tir cdng ty me.
AST ciling dang gép vén 150 ty véi cong ty me dé dau tw Alacarte Ha Long.

www.fpts.com.vn Bloomberg = FPTS <GO> | 116



http://fpts.com.vn/EN/Our-view/FPTS-reports/

"' Fpt Securities BAO CAO NGANH HANG KHONG

= Trong 180 ty lgi nhuan trwéc thué (LNTT) nam 2017 cda AST, c6 26,2 ty tir hop tac dau tw
v&i cong ty me (chiém 14,5% tdng LNTT).

Co hoi

= Céc san bay Noi bai, Tan Son Nhat, ba Ndng, Cam Ranh, Pht Quéc - dia ban kinh doanh
chinh ctia AST dang c¢6 tbc do tang trwdng cao nhat, va dw dia tdng dwoc danh gia van kha
quan trong nhirng nam téi.

= Taseco dang gia tang s6 lwong quay hang tai cac cadng hang khéng dang hoat déng.

= A La Carte Da Nang duwoc ky vong sé tiép tuc hoat dong tét trong nhitng nam téi do tang
trwdng du lich dwoc dw bao sé vao mirc cao.

= Taseco Airs da c6 ké hoach dau tw thém 2 khach san tiéu chuan 5 sao mang thwong hiéu A
La Carte tai Ha Long (Quang Ninh) va Da Néng.

= Linh vuc cung cap suét an hang khéng duwong sw bao sé cé sy tdng trwdng manh mé khi hai
nha may di vao hoat déng én dinh cung v&i cac hop dong Ion da ky két. Bén canh do, viéc
xay dwng thém 2 nha may suét &n tai Da N8ng va Phu Quéc sé mang lai thi phan khéng nhd
trong Iinh vwc nay.

Théch thuc

= Chi phi thué mat bang tai san bay chiém khoang 10% tdng chi phi. Vj tri thuan loi 1a yéu tb
quyét dinh déi v&i hoat dong kinh doanh tai san bay, diéu nay ciing ddng nghia v&i mirc do
phu thudc nha cung cap cta AST réat Ién. Mac du da cé quy dinh trAn san véi viéc thué mét
bang, tuy nhién khung gia c6 bién dé kha 1&n, khodng 50%. Sirc manh clia cac cang hang
khong ddi véi AST rat Ién, nhat la khi xuat hién thém cac dbi tha canh tranh.

6. CTCP Phuc vu Mat dat Sai Gon (SGN — UpCom)

CTCP Phuc vu Mt d4t Sai Gon (SGN - UpCom) — 12/04/2018

Vén héa (ty VND) 3.359 Cé dong Ién Ty 1é s& hivu
Gia déng clra gan nhét 140.000 ACV 48,07%
Gia cao nhét 52 tuan 175.000 Chirng khoan SSI 14,98%
Gia thap nhét 52 tuan 129.000 Vietjet Air 4,00%
Sé lwong cb phiéu dang lwu hanh 23.966.152 Ty |& s& hiru nwéc ngoai 27,18%
P/E 2017 16,1 P/B 2017 6,8

Hoat déng kinh doanh: SGN cung cép céc dich vu phuc vu mét dét tai san bay Tan Son Nhét. Dich
vu phuc vu mét dat la phuc vu ba dbi twong: hanh khach, hanh Iy va may bay khi con "tiép dat", bao
gdm: tha tuc hang khéng, thu vé gid chét, kiém soat hwéng dan hanh khach, van chuyén hanh ly,
béc d& chat xép hanh ly, diéu phéi chuyén bay, can bang tai trong,... Bén canh d6, SGN con cung
cép cac dich vu phi hang khéng nhw giat Ui, siva chira, xe ché khach vé khach san...

Doanh thu va chi phi chinh

= Doanh thu chinh ctia SGN dén tr cac dich vu phuc vu mét dat véi ty trong dén 91,7% trong
tdng doanh thu, con lai 1a cac dich vu nhw kéo ddy may bay, xe ch® khach va cac dich vu phi
hang khéng khac.

= Chi phi chinh ctia SGN Ia chi phi nhan cong va chi phi dich vu mua ngoai, véi ty trong lan
lwot 1a 48,5% va 38,2%; con lai la cac chi phi khac nhw khau hao (7,7%) va phi nhwong quyén
khai thac (2,0%)...
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BIEU DO 146: Co’ cdu doanh thu ctia SGN ndm 2017 BIEU DO 147: Co cau chi phi ctia SGN nam 2017
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B Cac dich vu phi hang khéng mKhac
Nguén: FPTS Research
Piém manh

= San bay Tan Son Nhét — thj trwérng chinh cta SGN hién la san bay phuc vu lwong hanh khach
déng nhét ca nwéc, chiém hon 40% téng lwgng hanh khach, va lwong hanh khach dwoc dyw
b&o tiép tuc tang trwdng manh theo vai trd dau tau kinh té ctia Thanh phé HS Chi Minh.

= Vietjet Air ndm 4,0% cb phan SGN, hau hét cac chuyén bay cla Vietjet dén cang cac hang
khéng déu do SGN phuc vu.

= Tinh hinh tai chinh lanh manh, nguén tién mat déi dao, hiu hét tai san déu dworc tai tro bang
von cha sé hivu.

= SGN dang c6 chu trwong tw mé rong quy mé tai san thay vi thué tr ACV dé tiét giam chi phi.

=  SGN hién dang mé rong pham vj hoat doéng, DPHCD thwong nién 2016 da thong qua viéc SGN
tham gia gép vén vao HGS - don vi dang phuc vu & san bay Noi Bai. Cac san bay nay déu la
nhirng cang hang khong cé lwvgng hanh khach Ién va tang trwdng nhanh.

Piém yéu
= Phu thudc I&n vao cac hang hang khéng
= Phu thudc I&n vao chinh sach quan ly nganh ctia ACV.

= Vjthé doc quyén tai Tan Son Nhat khong con. Nam 2016, Cong ty TNHH MTV Dich vu mat dat
san bay Viét Nam (VIAGS) dwoc thanh lap véi 100% vén ¢b phan do Vietnam Airlines s& hiru.
VIAGS Ia di thi canh tranh ca SGN & céac dia ban ma SGN dang phuc vu (Tan Son Nhét, Da
N&ng, Cam Ranh).

Co hoi

= ACV du kién nang cip cong suat san bay Tan Son Nhat 1én 40-50 triéu khach/nam tlr mac 28
triéu khach/nam cua hién tai vao nam 2020.

= Viéc xay méi san bay Long Thanh véi cong suét 25 triéu khach/ndm, dw kién hoat déng vao
nam 2025 tao dw dia téang trwdng maéi cho SGN.
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= Tién d6 m& rong san bay Tan Son Nhét va va xay méi san méi Long Thanh cham hon so véi

dw kién.

= Débi tha VIAGS v6i vi thé la cong ty con cua Vietnam Airlines da lay bat thi phan tir hdang hang
khéng nay cia SGN. Nam 2016, hang hang khéng All Nippon Airways — mét don vi thudc tap
doan Hang khong ANA Holding Inc la cb déng ctia HVN ciing da chuyén dbi don vi cung cép
dich vu phuc vu mét dat tv SGN sang VIAGS. Canh tranh trong nhirng ndm t&i dw bao sé ngay

cang gay gat.

7. CTCP Dich vu Hang khéng San bay Tan Son Nhat (SAS — UpCom)

CTCP Dich vu Hang khéng San bay Tan Son Nhat (SAS - UpCom) — 12/04/2018

Vén héa (ty VND) 3.911 C6 déng lén Ty lé s& hivu
Gia déng clra gan nhat 29.300 49,07%
Gia cao nhét 52 tuan 32.700 IPP Group 24,94%
Gia thap nhét 52 tuan 23.800 CT TNHH Thoi trang va m§ pham Au Chau 4,00%
Sé lwong cb phiéu dang lwu hanh 133.481.310 Ty lé s& hivu nwdc ngoai 0,74%
P/E 2017 13,4 2,5

Hoat déng kinh doanh: SAS hoat déng trong cac linh vic kinh doanh hang mién thué tai san bay
Tan Son Nhéat. Ngoai ra, SAS con cung cap cac dich vu hé tro khac nhw CIP lounges, kinh doanh

xang va dich vu taxi.

Doanh thu va chi phi chinh

= Doanh thu chinh cia SAS la doanh thu tir ban hang mién thué tai san bay, v&i ty trong 49,4%
nam 2017. Bing th& hai la doanh thu tir ban hang héa tai cac trung tdm thuwong mai véi 14,6%.

= Chi phi chinh ctia SAS la chi phi dich vu mua ngoai va chi phi nhan cong, 1an lwot chiém 39,1%
va 29,9% trong tdng chi phi. Chi phi nguyén, vat liéu va chi phi khu hao chiém ty trong khoéng
dang ké, chi chiém 7,9% va 4,9% trong tbng chi phi.

BIEU DO 148: Co’ cau doanh thu SAS nam 2017

BIEU DO 149: Co cau chi phi dau vao SAS nam 2017
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DPiém manh
= Doanh nghiép doc quyén ban hang mién thué tai san bay Tan Son Nhét

= C6 dong Ion Imex Pan Pacific Group (IPP Group) giau kinh nghiép trong quan ly kinh doanh
hang mién thué va hang xa xi.

= SAS hién dang tai co' cAu san pham nham cai thién kha nang sinh 1&i.

= Nam 2018, SAS mé rong hoat déng kinh doanh hang mién thué va kinh doanh phong khach
CIP tai nha ga qubc té Cam Ranh T2, diéu nay c6 thé sé giup SAS gia tang doanh thu cda
doanh nghiép. Béng thdi, SAS ciing tién hanh cung cép suét an cho Téng cong ty dwong sat
Viét Nam, hop tac véi Tdng cong ty duwéng sat Viét Nam cai tao mét béng ga Sai Gon phu hop
muc dich kinh doanh.

= S& hiru cac Bat dong san cé gia tri. Cong ty co mot sd khu dat 16n tai mot sb vi tri chién lwoc.
Trong dd, c6 100ha dat chwa phat trién tai mot sd bai bién ndi tiéng cta Nha Trang va Phu
Qubc. SAS dang tim kiém déi tac chién lwoc dé phat trién cac khu dat nay, nhung cling c6 thé
s& chuyén nhwong trong trung han. Tuy nhién, viéc dinh gia lai dat sé khé c6 thé mang lai loi
nhuan tai chinh cho céng ty vi SAS sé& phai dén bu bang tién mat cho Chinh phi mét khoan tién
bang phan gia tri tdng thém cla BDS.

Piém yéu
= San bay Tan Son Nhét hién da hoat dong hét cong suét thiét ké. Piéu nay anh hwéng dén ting

trwdng trong ngén han cia SAS.

= SAS ciing dy kién s& mé& rong linh viee CIP lounge, vi linh vic nay mang lai ty suét loi nhuan
cao hon. Tuy nhién, han ché vé coéng suét tai san bay Tan Son Nhét ciing kim hadm viéc mé
réng linh vwc nay.

Co hoi

= ACV dy kién nang cip cong suat san bay Tan Son Nhat 1én 40-50 triéu khach/nam tlr mac 28
triéu khach/nam cua hién tai vao nam 2020.

= Viéc xy méi san bay Long Thanh véi cong suét 25 triéu khach/nam, dw kién hoat dong vao
nam 2025 tao dv dija tang trwdng méi cho SAS.

Thach thwc

= Tién dd m& rong san bay Tan Son Nhat va va xay méi san méi Long Thanh cham hon so véi
dw kién.

8. CTCP Dich vu San bay Quéc té Cam Ranh (CIA — HNX)

CTCP Dich vu San bay Quéc té Cam Ranh (CIA - HNX) — 12/04/2018

Vén hoa (ty VND) 309 C6 déng I6n Ty lé s& hiru
Gia doéng clra gan nhét 38.600 CTCP Dich vu San bay (ASG) 21.53%
Gia cao nhét 52 tuan 70.700 CTCP DVTM Hang khong Tan Son Nhét 6.88%
Gia thap nhét 52 tuan 32.900 CTCP Quén ly quy FPT 4.70%
Sé lwgng cb phiéu dang Iwu hanh 8.000.000 Ty lé s& hiru nwéc ngoai 21,75%
P/E 2017 5,7 P/B 2017 1,2
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Hoat déng kinh doanh: CIA cung cép cac dich vu trong nha ga san bay nhw phuc vu an uéng, ban
hang mién thué va théng qua cong ty con AGS cung cép céac dich vu phuc vu mat dat tai san bay
Cam Ranh.

Doanh thu va chi phi chinh

= Doanh thu chinh cla CIA dén tir hoat ddng ban hang mién thué véi 59,4% trong téng doanh
thu. Bing thir hai la doanh thu phuc vu mat dat tir hop nhét cong ty con AGS, ty trong cuia hoat
dong nay la 25,7%.

BIEU DO 150: Cor cAu doanh thu cua CIA nam 2017 BIEU DO 151: Co céu chi phi cua CIA nam 2017
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Nguén: FPTS Research
= Chi phi chinh cta CIA la chi chi phi nhién liéu nhw dién, nwéc.. va chi phi nhan cong, voi ty
trong 1an lwot chiém 59,9% va 20,3% trong tdng chi phi. Cac dich vu CIA cung cép khéng phai
dAu tw I&n vao tai san ¢ dinh nén chi phi khau hao cia CIA chiém ty trong kha nhd, chi 3,5%.

Piém manh

= S& hivu chudi dich vu hang khéng va phi hang khéng déng nhét. Trong d6, cac dich vu hang
khoéng nhw checkin, phuc vu mat dat, phuc vu san db.... do cong ty AGS (cong ty con ctia CIAS)
dam nhan. Céc dich vu phi hang khéng bao gém: &n uéng; ban hang lwu niém, phuc vu hanh
khach hang thwong gia, ban hang mién thué, dwa don hanh khach, t6 bay tir thanh phé vé san
bay ... dwoc cung cap truc tiép bdi CIAS.

= Mang phuc vu méat dat cia AGS hién chi cé hai doanh nghiép dang hoat dong la CIA va Céng
ty con cia SGN — SGN-CXR.

= Quy mo6 Ién nhéat trong s cac doanh nghiép cung cap dich vu san bay tai Cam Ranh.

= CIAS la nha cung cép chinh dich vu &n uéng, dich vu phong ché hang thwong gia cho 3 hang
hang khéng Viét Nam (Vietnam Airlines, Vietjet Air, Jetstar Pacific) va 8/12 hang hang khéng
c6 dudng bay quéc té tai San bay Cam Ranh. CIAS ciing la nha cung c&p duy nhét dich vu dwa
doén Té bay cho Vietnam Airlines va Jetstar Pacific.
DPiém yéu
= Thi phan phuc vu mat d4t tai Cam Ranh twong déi thap so véi dbi thi SGN-CXR.

= Khéng thué duwgc mat bang kinh doanh ctra hang mién thué tai cang hang khéng quéc té Cam
Ranh. Day lai la mang dong gop chinh vao doanh thu va lgi nhuan cta CIA.
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Co hoi
= Cam Ranh hién dang néi 1&n |& diém du lich hdp dan dbi véi khach quéc té va noi dia.

= Céac hang hang khong Vietnam Airlines va Vietjet Air dang dw tinh mé thém cac tuyén bay mai
tai Cam Ranh

= Nha ga hanh khach quéc t& Cam Ranh méi da dwoc xay dwng tr thang 9/2016 va dw kién di
vao hoat déng tlr 2018, tiém nang I&n cho mang dich vu phuc vu mat dat cta cong ty con AGS.

= CTCP Dich vu San bay (ASG) dv kién nang ty |é s& hiru ctia CIA 1én 51% (tr mirc 21,53% hién
tai). Bay la doanh nghiép chuyén hoat dong trong mang logistics hang héa hang khéng, va cé
cb dong Ién 1a CTCP Logistics Hang khéng (cé ¢ dong 1én 1a Vietnam Airlines va NCT). Chung
t6i cho réng trong twong lai, CIA c6 thé sé thay d6i mang hoat dong kinh doanh chinh ctia minh
sang logistics hang khéng tr mang kinh doanh hang mién thué nhw hién tai.

Thach thirc
= Canh tranh I&n trong mang xe bus, ban hang Iwu niém va nha hang.
= Gia thué mat bang dang c6 xu hwéng tang cé thé khién bién loi nhuan CIA thu hep.

= Nha ga hanh khach quéc té Cam Ranh vira la co hoi vira la thach thirc. Dy kién khi nha ga nay
di vao hoat dong, sé xuét hién thém cac déi thi méi gia nhap trong linh vee nha hang, ban hang
mién thué, hang lwu niém... khién canh tranh sé& ngay cang gay gat.

* Viéc khong thué dwoc mat bang tai nha ga quéc té Cam Ranh c6é thé khién két qua kinh doanh
cta CIA x4u di trong ngan han

9. CTCP Dich vu Hang héa No6i Bai (NCT — HOSE)

CTCP Dich vu Hang héa Nbi Bai (NCT — HOSE) — 12/04/2018

Vén héa (ty VND) 2.591 C6 dong lén Ty lé s& hiru

Gia déng clra gan nhét 99.000 Vietnam Airlines (HVN) 55,13%
Gia cao nhat 52 tuan 116.000 NAS 6,98%
Gia thdp nhat 52 tuan 75.600 FTIF - Templeton Frontier Markets Fund 4,97%
S6 lwgng cb phiéu dang Iwu hanh 26.166.732 Ty |é s& hitu nwéc ngoai 16,42%
P/E 2017 9,5 P/B 2017 5,9

Hoat déng kinh doanh: NCT chuyén cung cap cac dich vu phuc vu hang héa hang khéng nhw xtr
ly, Iy kho... tai cdng hang khong Noi Bai.

Doanh thu va chi phi chinh

= Doanh thu chinh ctia NCT chi yéu tir hoat déng kinh doanh cét I8i, v&i doanh thu xt ly hang
héa chiém ty trong cao nhat 41,8%, doanh thu phuc vu hang héa chiém 37,8% va doanh thu ti
lwu kho hang hoéa chiém 7,6%.
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BIEU DO 152: Co cau doanh thu NCT nam 2017 BIEU DO 153: Co’ cau chi phi NCT nam 2017
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Nguén: FPTS Research

= Chi phi chinh ctia NCT la chi phi nhan céng va thué tai san, véi ty trong lan lwot la 32,5% va
18,1% trong tdng chi phi. Ngwoc lai chi phi khdu hao chi chiém 6,9%, thap hon nhiéu so véi ty
trong khéu hao trong co' cu chi phi cia SCS — mét doanh nghiép hoat déng trong cuing nganh
nghé. Nguyén nhan la do NCT chd yéu di thué kho tir mot bén thir ba dé hoat déng, trong khi
SCS sé& hiru kho cho riéng minh.

Piém manh
= Vi thé I&n tai san bay Noi Bai, v&i 65% thi phan tinh dén cubi 2016.

= Dién tich kho bai I&n nhét trong sé6 3 doanh nghiép nha ga hang héa dang hoat déng tai san
bay N6i Bai.

= Nhan dwoc hd tro I&n tir hai cd dong I&n Vietnam Airlines va NASCO.

= Tai chinh lanh manh, tién mat dbi dao, no vay thap.

= Lich st tra c6 tirc cao, thwdng chi tra cb tire tién mat 100% trong lich sir.

Piém yéu

= Khéng s& hiru hé théng mat bang kho bai, nha ga ma chi yéu phai di thué vai vi tri phan tan.
Cong ty phai thué dat tv ACV dé lam kho bai va co s& ha tang véi mée gia cao va hop déng
ky trong ngan han (ttr 1 dén 5 n&m). Vi thé, NCT kha bj déng trong viéc quan ly chi phi va phai

chiu chi phi thué cao. Vi tri kho bai phan tan va khong dwoc két néi truc tiép, dan dén s thiéu
hiéu qua trong van hanh.

= Vjthé doc quyén khéng con tir sau 2015 khi cong ty ALS di vao hoat déng, canh tranh truc tiép
v&i NCT.

Co hoi

=  Thwong mai dang gia tang. Viét Nam dang gia cdng céac loai hang hoa cé gia tri cao, doi héi
Hang hoda tai san bay Noi Bai tdng cao nh& cac tap doan dién t Ién nhw Samsung, LG...tang

cwong dau tw san xuét tai Viet Nam, nhu ciu van chuyén hang héa gia tri cao bang may bay
gia tang.

= Thu nhap gia ting kich thich nhu ciu nhap khau cac mat hang xa xi phdm nhw thubc, cac san
phadm céng nghé cao.
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Thach thirc
= San lvgng qua nha ga hang héa Noi Bai da vwot cong suat thiét ké 30%.
= Canh tranh ngay cang gay gt tlr hai déi tha hién tai la ALS va ACS.

=  Phu thudc nhiéu vao cac khach hang chinh, ddc biét & Samsung. San lwong hang héa cla
Samsung chiém 30-35% tdng lwong hang héa thdng qua. Vi thé, doanh thu ctia NCT phu thudc
rat Ién vao lich trinh xuét khau ciing nhw kha nang ban hang clia Samsung.

= Nhuw ching t6i da dé& cap & trén, NCT phai chju chi phi thué cao do coéng ty khéng s& hiru dat
trong San bay Noéi Bai. Chi phi thué bién dong sé cé anh huéng Ién dén bién loi nhuan clta
NCT.

10. CTCP Suét an Hang khéng Noi Bai (NCS — UpCom)

CTCP Suét an Hang khéng Nai Bai (NCS — UpCom) — 12/04/2018

Vén héa (ty VND) 872 Cé dong Ién Ty 1é s& hivu
Gia déng clra gan nhét 48.600 ACV (UpCom) 60,18%
Gia cao nhét 52 tuan 54.000 SAS (UpCom) 10,03%
Gia thap nhat 52 tuan 38.703 VACS 1,70%
Sé lwong cb phiéu dang lwu hanh 17.948.210 Ty lé s& hivu nwdc ngoai 1,56%
P/E 2017 10,5 P/B 2017 3,7

Hoat déng kinh doanh: NCS la doanh nghiép dwoc ¢ phan héa tir Xi nghiép san xuét ché bién
suéat an hang khéng Noéi Bai tlr nam 2004. Hoat dong kinh doanh chinh ctia NCS 1a cung cép suét
an cho cac hang hang khéng tai san bay No6i Bai.

Doanh thu va chi phi chinh:

= Doanh thu chinh ctia NCS la doanh thu tir cung cap suét &n cho cac hang hang khéng, chiém
77,6% doanh thu NCS nam 2017.

= Chi phi chinh ciia NCS Ia chi phi nguyén liéu dé& ché bién cac mén an va chi phi nhan cong,
lan lwot chiém 54,8% va 24,7% chi phi diu vao nam 2017 clia NCS.

BIEU DO 154: Co ciu doanh thu NCS ndm 2017 BIEU DO 155: Co’ cu chi phi dau vao NCS nam 2017
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DPiém manh
= Vjthé I&n va doc quyén trong hoat dong cung cap suat an hang khong tai san bay Noi Bai
= Nhan dwoc hd tro 1&n tr cd ddng me Vietnam Airlines.

= NCS dang xay dwng co s& ché bién suat an maéi do nha may ci hién da qua tai. Dw an méi nay
bao gébm 2 giai doan: giai doan 1 (2016-2018) dv kién cdng suat 35.000 suéat &n/ngay, giai doan
2 cong suat sé la 45.000 suét an/ngay.

Piém yéu
*  Phu thudc I6n va Vietnam Airlines. Hon 60% dau ra hién tai ciia NCS 1a Vietnam Airlines.
Co hoi
= Noi Bai la san bay cé lwong hanh khach di/dén déng th hai ca nwéc, chi sau Tan Son Nhét.
= Sw mé réng tuyén bay cla cac hang hang khong tai Noi Bai.
Thach thirc

= Vi thé déc quyén bj de doa khi CTCP Dich vy Suét an Hang khéng Viét Nam (VINACS) — mét
cong ty thanh vién cha Taseco Air (40%) da xay dwng xong nha may ché bién thic an tai Noi
Bai va bt dau hoat dong vao thang 3/2017.

11. CTCP Dich vu Hang khéng San bay Da Nang (MAS — HNX)

CTCP Dich vu Hang khéng San bay Pa Nang (MAS — HNX) — 12/04/2018

Vén hoa (ty VND) 341 C6 dong lén Ty Ié s& hiru
Gia déng clra gan nhét 80.000 Vietnam Airlines (HVN) 36,11%
Gia cao nhat 52 tuan 107.000 KROHNE FUND, L.P 6,09%
Gia thap nhét 52 tun 70.400

S6 lwgng cb phiéu dang Ivu hanh 4.267.683 Ty lé s& hitu nwdc ngoai 26,72%
P/E 2017 7,3 P/B 2017 5,3

Hoat déng kinh doanh: MAS hién dang cung cap dich vu suét &n hang khéng tai san bay Ba Nang,
Cam Ranh va Phu Bai. Bén canh d6 MAS con cung cép céac dich vu nhw van chuyén hanh khach,
thwong mai, dao tao lai xe...

Doanh thu va chi phi chinh:

= Doanh thu chinh ctia MAS bao gébm 60% tlr cung cap suét &n cho cac hang hang khéng, van
chuyén hanh khach 20%, thwong mai 10%; dao tao lai xe, khac... chiém 10%.

= Chi phi chinh cia MAS twong tw nhw NCS do cling hoat déng chung trong mét nganh nghé,
trong do chi phi nguyén liéu va chi phi nhan céng chiém ty trong I&n nhat 1a 47% va 28%. Chi
phi khau hao va chi phi dich vu mua ngoai chiém ty trong khéng dang ké, 1an lwot 1a 8% va 9%.
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BIEU DO 156: Co’ cdu doanh thu MAS nam 2017 BIEU DO 157: Co’ cau chi phi dau vao MAS niam 2017
Dao tao lai Chi phi
xe, khac; dich vu

10%

mua ngoai;
Thuong 11%
mai; 10%
Chi phi Chi phi
khau hao; nguyen,
7% vat lieu;
Suét &n 44%
hang khéng;
60%
Ngudn: FPTS Research Ngudn: FPTS Research
biem manh

= Tinh dén thoi diém hién tai, MAS doc quyén cung cap suat &n hang khoéng tai hai san bay Da
N&ng va Phu Bai. Trong khi tai Cam Ranh, MAS chiém 60% thi phan v&i déi tha chinh la
VINACS.

= Nhan dwoc hd tro tir cong ty me Vietnam Airlines.

= MAS dang c6 ké hoach m& réng nha may ché bién suét an tai san bay Da néng, giup MAS téng
cong suét 1én 20.000 suét &n/ngay

Piém yéu
*  Phu thudc I6n va Vietnam Airlines. Hon 63% dau ra hién tai ciia NCS 1a Vietnam Airlines.
Co hoi

= Pa Nang va Cam Ranh la diém du lich dang ndi I&n tai Viét Nam. Vietnam Airlines va Vietjet
dang tang cwéong cac tuyén bay dén Ba Nang va Cam Ranh.

= Nha ga qubc té méi tai Pa N8ng da di vao hoat dong 5/2017 va Nha ga hang khach quéc té
Cam Ranh ciling dang dwgc xay dwng tir thang 9/2016 tao ra dw dia tang trwdng trong trung
han cho MAS.

Théach thirc

= Vj thé ddc quyén clia MAS tai Da Nang bi de doa. Déi thi VINACS tai Cam Ranh dang xay
dwng nha may ché bién thirc &n tai Da Nang, du kién hoat ddong vao Quy 1-2/2018.
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PHU LUC
Quay lai muc chinh Phu luc 1 — So sanh hang khéng gia ré (LCC) va mé hinh hang khéng truyén théng
(FSC)

Tiéu chi LCC (Low-Cost Carrier) FSC (Full-Service Carrier)

Pa dang déi twong hanh khach véi cac mirc
thu nhap khac nhau
Lién vung; két néi cac chuyén bay; chuyén bay

Binh vi khach hang Hanh khach cé thu nhap trung binh va thap

Mang Iwdi Noi dia; chuyén bay ngan

dai
Gia vé Ré&, thwéng dwa ra mot mire gia cho tt ca Cao hon, dwa ra cac mirc gia khac nhau cho
hanh khach cac doi twong khach hang

Khéng cé chuyén bay lién danh

(codesharing) hay lién hang (interlining) C6 cac chuyen bay lién danh va lién hang

Déi tac

Phan phéi qua GDS (Global Distribution

Kénh phan phoi Ban online tryc tiép trén website System - H& théng phan phédi toan cau)

Nguén: FPTS Research

Phu luc 2 - Chién lwgrc gia vé 0 dong cua Vietjet Air

N&m 2017 la ndm Vietjet Air ddy manh hoat déng
marketing nhdm quang ba cho hinh anh thwong hiéu
bay cuia Vietjet Air. Trong d6, chién lwoc duwoc ching
t6i danh gia 1a hiéu qua va gay an twong manh nhat
v&i khach hang la “Gia vé 0 dong”. Chién lwoc Toom mang b

marketing nay cla Vietjet dwoc thwe hién dwa trén V"etie‘&":'
co s& sau: -

= M®&i chuyén bay ludn c6 mét ty 1& ghé tréng nhat
dinh, v&i nhitng quang céo gia vé 0 ddng hoac
gia vé rét thap, Vietjet Air dang ban nhirng chiéc -
ghé ma néu khdng ban thi “ddng nao ciling VE MAY.BAY
rong’- ~0D Vietjet

= Viéc ban gia vé rat thap gilp nhirtng ngwoi nghi
ngd c6 thé trai nghiém dich vu, tao ra hiéu rng
marketing tru yén miéng thdng qua cac quang ,
cdo va tr nhirng trai nghiém cla khach hang. 4 e, @P

\ 1900 63 6060

= Gia vé 0 dong sé thu hut dwoc cac khach hang
tiém nang ma trwéc day chwa trng nghi dén
viéc bay.

= Gia vé 0 ddng ciing sé thu hat dwoc cac khach

hang tiém n&ng vén bay thwdng xuyén trwdc day ca mé hinh FSC.

=  Bién mot sb khach hang tiém néng nay thanh khach hang mua vé & muc gia binh thwéong khi
nhirng chd ngdi 0 ddng hodc gia rat thap dwoc ban hét do gia vé binh thwdng van ré hon 20%-
60% so v&i mo6 hinh FSC.
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Phu luc 3 — Gia ban may bay niém yét cua Boeing va Airbus ndm 2017

Gia ban may bay niém yét cia Boeing nam 2017

777-9

747-8 Freighter
747-8

777-8
777-300ER

777 Freighter
777-200LR
787-10
777-200ER
787-9

737-8

767-300 Freighter

400,0
379,3
378,5
371,0
339,6
318,7
313,8
306,1
277,3
264,6
224,6
199,3

767-300ER 197,1
737 MAX 9 116,6
737 MAX 8 110,0
737-900ER 101,9
737-800 96,0
737 MAX 7 90,2
737-700 80,6

- 100,0 200,0 300,0 400,0

Gia ban may bay niém yét caa Airbus ndm 2017

A380 436,9
A350-1000 359,3
A350-900 311,2
A350-800 2751
A330-900 (neo) 290,6
A330-300 259,0
A330-200 Freighter 237,0
A330-800 (neo) 254,8
A330-200 233,8
A321neo 127,0
A320neo 108,4
A319neo 99,5
A321 116,0
A320 99,0
A319 90,5
A318 75,9

- 100,0 200,0 300,0 400,0 500,0
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Phu luc 4 — Cac thwong quyén van tai hang khéng
=  Thwong quyén 1: Quyén dwoc tw do bay trén Ianh thd cla qudc gia nhwng khéng ha canh.

= Thwong quyén 2: Quyén dwoc quyén ha canh xuéng lanh thd ctia quéc gia vi cac ly do phi
thwong mai trong nhirng trwéng hop can thiét va co bao truéc. Nhw dé tiép nhién liéu, stra
chira may bay.

= Thwong quyén 3: Quyén lay tai thwong mai (hanh khach, hang hoa, thw tin) tr quéc gia ctia
hang chuyén ch& t&i Ianh thd nwéc ngoai.

=  Thwong quyén 4: Quyén lay tai thwong mai (hanh khach, hang hoa, thw tin) trén lanh thé nwéc
ngoai chuyén ché vé nwéc clia hang khai thac.

= Thwong quyén 5: Quy&n nhan hanh khach, hang ho4, thw tin tr nwéc thir hai dé ché dén nuéc
th& ba va quyén nhan hanh khach, hang hoa, thw tin tir nwéc thir ba dé ché dén nwéc thi hai.

=  Thwong quyén 6: Quyén lay hanh khach, hang hoa, thw tin tir mot qudc gia thé hai dén mot
quédc gia thtr ba qua Ianh thé thudc nwédc ctia nha khai thac.

= Thwong quyén 7: Quyén duoc khai thac tai thwong mai gitva hai nwéc hoan toan & ngoai nuéc
clia nha khai thac.

=  Thuong quyén 8: Quyén dwoc khai thac tai thwong mai tr mét thanh phé nay & nuéc ngoai
dén mot thanh phéd khac clia cling nuwéc d6 nhung cac chuyén bay phai dwoc xuét phat tr nuéc
cua nha khai thac.

=  Thuwong quyén 9: Quyén duoc khai thac tai thwong mai tr mét thanh phé nay & nwéc ngoai
dén thanh phd khac ctia nwéc d6 nhung may bay khéng xuét phat tir nwéc ctia nha khai thac.
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Tuyén bd mién trach nhiém

Céc thong tin va nhan dinh trong bao céo nay dwoc cung cap béi FPTS dwa vao cac ngudn théng tin ma
FPTS coi la dang tin cay, cé sn va mang tinh hop phap. Tuy nhién, ching t6i khdng ddm bao tinh chinh
xac hay day du clha céac théng tin nay.

Nha dau tw st dung bao cdo nay can lwu y rang cac nhan dinh trong bao cdo nay mang tinh chét cha
quan cuta chuyén vién phan tich FPTS. Nha du tw st dung bao cdo nay tw chiu trach nhiém vé quyét
dinh ctia minh.

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

Tai thoi diém thue hién bao cdo phan tich, FPTS nam gi® 523 cd phiéu MAS va khéng ndm gitr cac cb
phiéu sau day: VIC, HVN, ACV, SCS, NCT, SGN, SAS, AST, NAS, CIA, NCS. Chuyén vién phan tich
khoéng nam gilr bat ky cb phiéu nao clia cac doanh nghiép trén.

Cac thong tin cé lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cé
phiéu nay cé thé dwoc xem tai hitps://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu
céu chinh thuec.

Ban quyén © 2010 Cdng ty C6 phan Chirng khoan FPT

Céng ty C6 phan Chirng khoan FPT Céng ty Cé phan Chirng khoan FPT Céng ty Cé phan Chirng khoan FPT

Tru sé& chinh Chi nhanh Hé Chi Minh Chi nhanh Da Nang

S6 52 dwdng Lac Long Quan, Tang 3 - Bén Thanh Tower, 100 Quang Trung, Quan Hai Chau,
Quan Tay H6, Ha Nai, Viét Nam 136-138 L& Thi Hong GAm, Quan Tp. Pa Néng, Viét Nam

DT: (84.24) 3773 7070/271 7171 1, Tp.HCM, Viét Nam DT: (84.236) 3553 666

Fax: (84.24) 3 773 9058 DT: (84.28) 6 290 8686 Fax: (84.236) 3553 888

Fax: (84.28) 6 291 0607
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