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Du lich dinh huwéng tré thanh nganh kinh té€ mii nhon sﬁ.,,,,
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Du lich déng gép 16n trong phuc héi hoat dong dich vu va tang trudng kinh té

Viét Nam: Ty lé dong gop truc ti€p cua du lich trong GDP (%) Tong thu tir khach néi dia va qudc té cia Viét Nam (nghin ty dong)
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Ngudn: Téng cuc du lich, Shinhan Securities Vietham Ngudn: Téng cuc du lich, Shinhan Securities Vietnam

U Trusc daidich Covid-19, nganh du lich co vai trd l6n déi véi viéc phét trién kinh t& khi dong gop 9.2% GDP ca nudc. Trong nam 2019, téng thu ttr du lich dat 755 nghin ty dong.

U Muc tiéu dén nam 2030, Viét Nam dinh hudng du lich sé trd thanh nganh kinh t& mai nhon, thu hut 47 - 50 triéu lugt khach du lich qudc té. Dy kién nganh du lich sé dong gop
khoang 14 - 15% GDP, nang ty trong nganh dich vy trong GDP [én trén 50%.
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Diém nhan twr sy phuc hoi cia du lich ndi dia sm?ian
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Khach du lich néi dia ti€p tuc la dong luc chinh trong sy phuc hoi ctia nganh du lich Viét Nam

Lugng khach du lich & Viét Nam qua cac nam (triéu nguai) Co cdu tong thu tur khach du lich trudc dich Covid-19 (%)
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L Nam 2022, hoat doéng du lich ndi dia da ghi nhan murc tang trudng &n tuong khi dat 101.3 triéu luot khach du lich va vugt qua mite trude dich nédm 2019. Thi trudng du lich néi dia da
chimng kién su bttt phd, trong béi canh du lich quéc té€ con gap nhiéu kho khan & pham vi toan cau.

0 N&m 2023, nganh du lich Viét Nam dat muc tiéu don 110 triéu lugt khach (+9% y.0.y), trong do khoang 102 triéu khach noi dia va 8 triéu lugt khach qudc t& (+196% y.o.y). Téng thu tr
du lich dat 650,000 ty dong (+31.3% y.o.y). Chinh pht d& ban hanh Nghi quyét 82/NQ-CP ngay 18/5/2023 vé giai phap chti yéu ddy nhanh phuc hoj, tang téc phét trién du lich, bao

gom: tao diéu kién ho trg doanh nghiép du lich ti€p can cac ngudn vén vay uu dai, chinh sach thué gia tri gia tang uu dai,....
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Tin hiéu tich cuc tir thi trwong khach quéc té Sh%an
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Khéach quéc t€ phuc héi manh khodng 70% so véi trudc dich trong nam 2023

Luong khach quéc té€ du lich & Viét Nam qua cac nam (triéu luot)
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Ngubdn: Téng cuc du lich, Shinhan Securities Vietnam

0 Trong nhimg ném tdi, ching toi tin rang luong hanh khach quéc t€ du lich Viet Nam sé téng trudng manh mé, nhd vao nhitng chinh sach kéo dai thdi han mién thi thuc, ma rong dién
ap dung mién thi thuc don phuong, tang cuong xuc tién quang ba,...
U Trong 5 thang 2023, Viét Nam da don gan 5 triéu luot khach quéc té, cao gdp 12 [an so voi cung ky nam ngodi va bang 70% so voi 5T2019.

U Theo Cuc hang khong Viét Nam, luong khach quéc té dén du lich tai Viet Nam trong ndm 2023 duoc du doén sé phuc hoi 70% vé mitc ctia nédm 2019.
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Tin hiéu tich cuc tir thi trwong khach quéc té s,h%an
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Du khach Han Quéc dén Viét Nam bung né

Thi phan lugng khach quéc té cua Viét Nam truée dich (%) S6 lwong khach Han Quéc du lich Viét Nam (nghin nguoi)
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U Trusc dai dich COVID-19, Han Quéc va Trung Qudc la hai thi truong co luong khéch di du lich nudc ngoai cao dén Viét Nam, chiém dén 2/3 thi phan khach nudc ngoai dén Viét Nam
mo&i nam.

O Trong quy 1/2023, Han Qudc la thi trudng khach lon nhét dén Viet Nam vdi udc dat 810,938 luot khach. Lugng khach Han Quéc trong 5T/2023 da quay vé mirc gan 95% 5T/2019.
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Tin hiéu tich cuc tir thi trwong khach quéc té Shinhan
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Du khach Trung Quéc dan trd lai

S6 lwong khach Trung Quéc du lich Thai Lan (nghin nguai)

S6 lwong khach Trung Quéc du lich Viét Nam (nghin nguoi)
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Ngudn: Téng cuc du lich, Shinhan Securities Vietham Ngudn: Téng cuc du lich Thai Lan, Shinhan Securities Vietham

U Trusc COVID-19, Trung Qudc la thi trudng khach du lich quéc té€ 16n nhéat ctia Viét Nam.,, chiém dén 1/3 thi phan khach nudc ngoai dén Viet Nam mdi nam. Ngay 15/3/2023, Trung
Qudc da mé lai hoan toan bién gidi cho ngudi nudc ngoai bao gom khach du lich sau ba ndm déng ctta vi COVID-19.

L Luongkhach Trung Qudc dén Viet Nam T5/2023 dat khoang 30% so véi cung ky nam 2019, ngang véi sy phuc hdi cta  thi truong du lich Thai Lan.
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Nganh hang khéng cat canh cung nganh du lich Sga,,
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Hang hang khong khdi séc trong nam 2023 khi nhu cau hanh khach tang

S6 lwgng chuyén bay ciia cac hang hang khong Viét Nam S6 lwong khach di may bay qua cadng hang khong Viét Nam (triéu nguoi)
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(L Chung toi duw bao nhu cau khach néi dia di lai bang dudng hang khong sé tuong duong 2022 va cao hon khoang 20% so véi 2019. Nhu cau khach quéc té sé quay vé mirc 70% trudc
dich trong nam 2023.

U Chung t6i ki vong thi trudng hang khong Viét Nam sé phuc hdi hoan toan tir nam 2024 -2025 khi khach Trung Qudc tang trd lai, ciing su bung nd ctia nhitng thi trudng tiém nang
nhu Han Quéc, My, cac quéc gia chau ...
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Két qua kinh doanh ctia doanh nghiép du lich Sh%an
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Théng tin chung Gia c6 phiéu Chi s8 tai chinh® K&t qua kinh doanh Binh gia 23F
No. Ma Nganh Vén hoa Thi gia GidMT  Upside | GPM  ROA  ROE | poanhthu . ™8 | PIE EV/  EV/EBITDA
(tyVND) |  (VND) (+%) (%) W W % | Qo dgfgg;gu ()  Doanh )
(VND) y . thu (%)
(ty VND) (% YoY)

1 ACV Hang khong 169,196 77,900 95,000 219 537% 13.4% 183% 4,744 124.2% | 21.4 10.9 20.3
2 VIC (¥) Hang khong 52,807 97,500 108,700 11.0 8.2% -3.6% -14.9% 12,897 185.2% | n/a 1.47 n/a
3 AST Hang khong 2,718 60,400 75,800 254 54.6% 125% 15.7% 263 288.8% | 38.0 3.3 20.8
4 SGN Hang khong 2,481 74,000 80,000 8.1 27.3% 149% 19.0% 329 95.1% | 149 2.0 8.0
5 SKG Du lich 1,257 19,850 19,650 -1.0 26.7% 7.8% 7.9% 17 397% | 17.4 2.6 14.6
6 VTR Du lich 714 25,100 - - 8.5% 11.6%  322% 1,029 377.4% | 1.8 0.2 6.8
7 DSN Du lich 689 57,100 - - 65.8% 403% 50.0% 54 81.8% | 57 2.3 4.4
8 TCT Du lich 334 26,150 - - 37.0% 6.7% 7.2% 32 -13.6% | 13.3 53 330
9 BTV Du lich 294 11,800 - - 15.5% 5.3% 11.3% 139 15.5% | 11.8 0.3 1.4

(*) VIC: Loi nhuan rong 12 thang gan nhét la -2,334 ty dong.

(**) Gia muc tiéu (gia tri hgp ly) trong 12 thang t&i

Nguon: Fiinpro, Shinhan Securities Vietnam

D liéu tai ngay 31/05/2023
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CTCP Hang khong Vietjet (HOSE: VIC) Shinhan
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Nhu cau don nén thic day phuc hoi
Cong ty C& phan Hang khong Vietjet (VIC) & hang hang khong gia ré (LCC) hang dau Viét Nam. VIC bat dau hoat dong tai Viet Nam
vao cudi nam 2011 va da trd thanh hang hang khong néi dia l6n nhét Viét Nam, hién chiém [inh 1/3 thi phan néi dia. Vietjet ddt muc
tiéu duy tri vi tri dan dau vé san lugng hanh khach va hiéu qua khai thac tai Viét Nam vao ném 2023.
Quan diémdautu

Hang hang khong gia ré 1on nhét tai thi trudng néi dia Viét Nam: VIC la mét trong nhig hang hang khong néi dia hang dau, tap
trung vao mé hinh LCC. M6 hinh LCC cho phép VIC tiét gidm chi phi bay va gitp ti€p can véi nhieu déi tugng hanh khach hon. Cu
thé, viéc loai bo cac dich vu phu trg nhu dd an, thirc udng,... khién gié vé gidm, dan dén nhu cau di lai bang dudng hang khong
tang lén.

- M@ rong dudng bay trong nudc va quéc té€ dé cing cd vi thé: Trong Q1/2023, VIC da khai thac thém 10 dudng bay méi (+21.2%
YoY), nang t8ng s6 dudng bay l&n 105. Trong thdi gian ti, chiing t6i ky vong VIC sé tiép tuc m& thém 10-20 tuy&n méi mdi nam.
Diéu nay sé cting cé vi thé canh tranh, dti khd néng dé thu hit khach du lich méi.

- Trién vong thi trudng phuc hdi: Nganh hang khong dang dan hoi phuc sau dai dich. Cong ty dugc ky vong sé tan dung dugc nhu
cau du lich gia tang, dac biét la khi Trung Quéc md ctra lai bién gidi sau thdi gian dai phong tda. Cac chuyén bay néi dia du kién sé

phuc hoi ngang mirc 2022. Cac chuyén bay quéc té phuc hdi manh tir giai doan 2024 dén 2025.
Du phéng 2023
- Chung t6i du phong VIC sé tang trudng trong ndm 2023 nhd vao nhu cau don nén clia hanh khach quéc té va nhu cau du lich
manh mé tir khach néi dia. Biéu nay sé gitp két qua kinh doanh VIC c¢ l&i trd lai trong ndm nay. Dura vao k& hoach md rong tau
bay, chuing toi cho rang VIC sé thuc hién 9 giao dich Sale and lease back trong 2023, gitp gia tang doanh thu cho doanh nghiép.
- Ruiro: (1) Bién dong gia dau; (2) Rui ro ty gid; (3) Rui ro lai sudt tang va (4) Rui ro khi &p dung IFRS 16 ttr 2025 sé lam chi s6 ng trén tai
sa&n xau hon.
Nam 2022 2023F 2024F 2025F 2026F
Doanh thu thudn mang cét 6i (ty VND) (¥) 30,159 33,077 37,070 41,424 45,312
LN tir HBKD (ty VND) -2,625 1,328 1,591 3,020 3,239
Loi nhuan réng mang c6t 16i (ty VND) -1,423 1,369 2,451 3,530 4,388
EPS (dong) - 2,527 4,525 6,518 8,101
BPS (dong) 27,470 29,997 34,521 41,040 49,140
OPM - 4.0% 4.3% 7.3% 7.1%
NPM - 41% 6.6% 85% 9.7%
ROE (%) - 84% 13.1% 15.9% 16.5%
P/E (x) - 37.7 211 14.6 1.8
P/B(x) 33 32 2.8 23 1.9
EV/EBITDA (x) - 204 14.6 1.2 9.3

SSV Research

(¥) khong bao gbm doanh thu Sales and leaseback.  Ngudn: Dir liéu cong ty, Shinhan Securities Vietnam



Mang luéi Shinhan Investment

SEQOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel: (1-212) 397-4000

Fax : (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel: (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, Jl. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel: (62-21) 5140-1133

Fax : (62-21) 5140-1599
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SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District,

Hanoi, Vietnam.

Tel : (84-8) 6299-8000



Cdng bo quan trong Sh%an
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Théng bao tuan tha

Téi/chling toi, v&i tw cach la chuyén vién/cac chuyén vién chuén bi ban bao céo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cta téi/ching t6i vé cac
chd @& chirng khoan va té chirc phat hanh dworc thdo luan trong bai nghién ctu. Hon niva, toi/chling t6i cling xac nhan rang bai bao céo nay dwoc soan thdo ma khéng phai chiu
b4t ky ap lwc hodc su can thiép bat hop li nao tir bén ngoai.

Ban bao c4o nay la tai liéu tham khao cho dau tw dwa trén cac di liéu trong qué khi, vi thé nhirng bién dong gia cb phiéu trong twong lai c6 thé khac véi cac xu huéng da dugc
hinh thanh.

Céc di¥ lieu nay phan anh chinh xac quan diém cta ngudi phu trach nghién ctvu va phan tich vé chirng khoan ctia doanh nghiép, nhwng cac quan diém va nhitng wéc tinh nay
c6 thé c6 sai sot. Vi vay, viéc lwa chon cd phiéu va dwa ra quyét dinh dau tw cudi cling nén phu thudc vao chinh méi nha dau tw.

Céc di liéu nghién ctru va phan tich chi dwoc gt téi cho khach hang ctia ching t6i, do d6 khdng duoc phép sao chép, chuyén tiép, hay gi lai cho cac don vi khac trong moi
trwdng hop ma chwa dwoc sw cho phép cda ching toi.

Mién triv trach nhiém

Béo cao phan tich nay va cac tai liéu marketing danh cho thj trwdng / chirng khoan Viét Nam dwoc thyc hién va phat hanh bé&i Phong Phan Tich cla Cong ty Chirng Khoan
Shinhan Viét Nam, céng ty dwoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Viét Nam. Chuyén vién phan tich, ngudi thwe hién va phat hanh béo céo phan tich
nay va céc tai liéu marketing, dwoc cap chirng chi hanh nghé va dwoc quan ly béi UBCKNN Viét Nam. Bao cao nay khéng dwoc sao chup, nhan ban hodc xuét ban (toan bd
ho&c tirng phan) ho4c tiét 16 cho bat ky ngwdi ndo khac ma khéng dwoc sy chdp thuan bang van ban clia Cong ty Chirng Khoan Shinhan Viét Nam.

B&o céo nay dwoc viét nhdm muc dich chi cung cap thong tin. Ban bao céo nay khong nén va khéng dwoc dién gidi nhuw mét d& nghi mua hodc ban hodc khuyén khich mua hodc
ban bt cv khodn dau tw ndo. Khi xay dwng ban béo céo nay, ching t6i hoan toan da khong can nhic vé& cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu ciu cu thé cla
cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh, cac nha dau tw nén dwa vao danh gia ca nhan hodc tw van cla chuyén gia tw van tai chinh doc lap
ctia minh va tuy theo tinh hinh tai chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khéc trong tirng hoan canh. Cong ty Chirng Khoan Shinhan Viét Nam khéng dam
bdo nha dau tw sé& dat dwoc loi nhuan hodc dwoc chia sé loi nhuan tir cac khodn diu tw. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan sw cap
cao, giam dbc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc tdn that lién quan dén viéc st dung toan bd hodc mét phan béo céo nay. Théng tin va nhan dinh
c6 thé thay ddi bat cv Iic nao ma khong can béo trwdc va cé thé khac hodc nguoc véi quan diém dwoc thé hién trong cac mang kinh doanh khac ctia Cong ty Chirng Khoan
Shinhan Viét Nam. Quyét dinh d4u tw cudi ciing phai dwa trén cac danh gia ca nhan ciia khach hang, va béo céo phan tich nay va céc tai liéu marketing khéng thé dwoc str dung
nhw la chirng ct cho céc tranh chap phap ly lién quan dén cac quyét dinh dau tw.

Ban quyén (© 2020 ctia Coéng ty Chirng Khoan Shinhan Viét Nam. Bao céo nay khong dwoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky
ngudi ndo khac ma khéng dwoc sw chap thuan béng van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam.
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