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TIEU DIEM
NGANH HANG KHONG THE GIO|

. Dich COVID-19 bung phat d& anh huwdng nghiém trong dén nganh hang khéng thé gidi véi con sb thiét
hai wéc tinh khoang 130 ty USD trong nam 2020 (-21,9% yoy).

. Anh hwéng dau tién dén tr Trung Quéc va top 10 thi trwong Ién nhét ctia quéc gia nay — chi yéu tap
trung & khu viwc Chau A Thai Binh Dwong. Céac quéc gia nay ghi nhan muc gidm sé lwong ghé cung &ng
trén 70% chi trong vong mot thang ké tir ngay 20/1 — 24/2/2020. Vi thé ngay cang Ién cia nganh hang
khéng Trung Quédc dbi vai thé gi¢i da khién sw sut giam toan nganh nghiém trong hon so véi dich SARS
2003.

. Cac quéc gia & khu viee chau Au chwra ghi nhan mée gidm dang ké tinh téi thei diém 02/03/2020. Tuy
nhién, tinh t&i thoi diém 09/03/2020, khi ltaly tré thanh ving dich 16n, sé lwgng ghé cung (rng tai quéc
gia nay da giam 22% chi sau 1 tuan ké ti 02/03; tinh hinh tai khu vc nay tré nén nghiém trong hon. Dy
béo, chau Au sé giam khoang 24% lwong hanh khach théng qua so v&i ndm 2019 & cac quéc gia trong
diém nhu ltaly, Anh, Btrc, Phap, Ha Lan, Tay Ban Nha, Thuy ST, Thuy Dién, Ao. Cac qudc gia con lai sé
c6 mirc gidm 9% yoy.

) V6i gia dinh md phdng lai di&n bién va mirc dd phuc héi twong tw véi dich SARS 2003, IATA da dwa ra
2 kich ban chi tiét déi véi cac khu vuc (chi tiét tai day) cung véi ky vong cac hang hang khéng sé phuc
hdi sau 5 thang ké tir ngay xuat hién ca dwong tinh dau tién ngoai Trung Quéc (13/1/2020) va di ngang
trong 7 thang sau do.

) Gia xang dau ha nhiét ky vong sé hd tro nganh hang khong trong giai doan khoé khan. V&i mie gia xéng
Jet A1 hién tai, chi phi xang dau ndm 2020 ctia nganh hang khéng dy kién sé tiét kiem dwoc gan 100
ty USD (-47% so v&i dy bdo tai thang 12 ctia IATA) véi kich ban gbe khi chuwa cé dich COVID-19

NGANH HANG KHONG VIET NAM

o Theo thdng ké ctia Cuc Hang khong Viét Nam, san lwong hanh khach théng qua cac cang hang khéng
trong thang 2/2020 dat gan 8,1 triéu khach, gidm 11,6% so véi cung ky 2019. Trong sé nay, khach quéc
té dat 2,4 triéu, giam 29,8% yoy, khach néi dia dat 5,7 triéu, gidm 0,7% yoy. Su sut giam I&n dén tlr cac
qudc gia nhw Trung Quéc (-62,8% yoy), Hong Kéng (-77% yoy), Han Québc (-16% yoy)

. Nhirng né lwc kich cau bang viéc dwa ra cac chinh sach wu dai ctia cac hang hang khong chi cé tac dung
trong ngan han va bi anh huéng rat I&n ti tam ly khi Viét Nam cong bb thém nhiéu ca dwong tinh COVID-
19. Cac hang hang khéng nd lwc bu dép lwong khach sut gidam bang viéc mé thém cac dwdng bay méi
dén céc khu vuc chwa bi anh hwéng nhiéu cta dich bénh nhw An D6 (dwdrng bay méi clia Vietjet Air)
hay Praha (dw&ng bay m&i cia Bamboo Airways).

KHUYEN NGHI

Chung toi dwa ra khuyén nghi KHONG BDAU TU déi véi cac doanh nghiép thudc nhém van tai hang khong va
THEO DOI dbi véi cac doanh nghiép thuéc nhém nha ga hang héa. Riéng cang hang khéng va nhém doanh
nghiép dich vu hang khang, chung t6i khéng dwa ra nhan dinh do khéng du dir liéu danh gia.

A —————
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|. ANH HUO'NG CUA DICH COVID-19 PEN NGANH HANG KHONG THE GIO!
1. Tac déng I&n tr nganh hang khéng Trung Quéc

Thang 12/2019, Hiép hoi Van tai Hang khdng Quéc té (IATA) dw béo téc dd ting trwdng doanh thu toan nganh
dat 4,1% trong nam 2020. Tuy nhién trwéc dién bién phirc tap va mire d6 nguy hiém cda dich COVID-19, thang
2/2020, IATA dwa ra con s6 thiét hai wéc tinh cho nganh hang khéng khoang 130 ty USD (-21,9% yoy). Kich
ban nay dwoc dwa trén hinh mau anh hwéng cla dich SARS 2003 gay ra dbi véi nganh hang khéng, twong
dwong véi viéc hdi phuc trong vong 5 thang ké tir ngay cong bé dich.

Lwong khach luan chuyén khu vee chau A Thai Binh Dwong (ty hanh

khach.km)
3.500
3.000
2.500
2000 T
SARS 2003 | et
1.500 5,1%yoy | e CAGR 20 nam
..... =7,4%
1000 e
500 e
g e
1990 1994 1998 2002 2006 2010 2014 2018

Ngudn: IATA

Sw anh hwéng nay dén cha yéu tir khu vee chau A — Thai Binh Dwong, cu thé ttr Trung Quéc. Theo dy
bao clia IATA, cac doanh nghiép néi dia Trung Quéc sé thiét hai khoang 22,2 ty USD (-25,8% yoy) va cac qudc
gia tai khu v chau A — Thai Binh Dwong s& méat khoéng 35,1 ty USD (-17% yoy) trong ndm 2020. Theo théng
ké, chi trong khodng mét thang tlr 27/1/2020 dén 24/02/2020, sb chuyén bay dén va di Trung Qudc da gidm
nhanh vé&i khodng 14,5 triéu ghé phuc vu/tudn xudng chi con khoang 6 triéu ghé phuc vu/tuan cho cac chuyén
bay néi dia.

$6 ghé phuc vy cua cac hang hang khéng Trung Quéc (triéu
ghe)
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Ngudn: OAG

Céc thj trwng anh hwéng nhiéu nhat tie nganh hang khéng Trung Quéc bao gbm Nhat Ban, Han Quéc,
Théi Lan. CAc thj trwdng I&n nay déu cé mirc giam trén 70% so véi thoi diém dau nam 2020. Viét Nam ciing
la mét quéc gia chiu anh hwéng 16N t&r sy suy gidm nay khi 1a quéc gia thudc top 10 thi trwéng Ién nhat cta
hang khéng Trung Quéc. Theo con sb ghi nhan tai théi diém 26/02/2020 cta Té chirc Hang khoéng dan dung
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quéc té (ICAO), 70 hang hang khéng da hay chuyén di/dén Trung Quéc — con sé nay twong dwong véi mic
gidm 80% khach quéc té di/dén Trung Québc va gidm 40% lwong khach lwu chuyén cta cac hdng hang khong
ndi dia Trung Quéc.

Bdng 1: San lwong ghé cung dng top 10 thj trrong 16n nhat tee Trung Quéc

% thay doi tir

20/01/2020 03/02/2020 24/02/2020

20/01 - 24/02

Nhat Ban 328.554 249.233 73.136 -77,7%
Thai Lan 307.586 202.666 66.540 -78,4%
Han Quéc 244.176 198.577 72.060 -70,5%
Héng Kong 152250  103.347 18.189 -88,1%
bai Loan 133.895 95.169 12.003 -91,0%
Singapore 100.553 62.182 9.334 -90,7%
Viét Nam 81.495 43.041 13.074 -84,0%
Malaysia 81.424 74.920 17.618 -78,4%
Macao 59.444 34.567 13.295 -77,6%
Campuchia 59.268 38.211 31.002 -47, 7%

Ngudn: OAG

Mtrc dé anh hwéng ctia nganh hang khéng Trung Quéc déi véi thé gi¢i cang ngay cang |é&n so véi thoi
diém bung né dich SARS 2003.

Dbong gop cua nganh hang khéng
Trung Quoc tai khu vwc chau A -
Thai Binh Dwong
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Ngudn: OAG

Néu nhw ndm 2002, thi phan ctia cac hang hang khéng Trung Quéc chi chiém 3% thi phan toan thé gigi thi toi
nam 2018, ty 1& nay da tang Ién mirc 10%. Dbi véi khu ve chau A — Thai Binh Dwong, cac chuyén bay noi dia
Trung Quéc da nang mirc dong gop tr 12% (ndm 2002) 1én 28% (ndm 2019) — con sb nay chwa tinh dén céac
chuyén bay quéc té di tlr Trung Quédc. Piéu nay chirng té vai trd quan trong cia hang khéng Trung Quéc déng
thei thé hién mre dd anh hwéng ctia dich bénh COVID-19 sé nghiém trong hon dén nganh hang khéng thé gidi.

A
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2. Cap nhat tai cac khu vwec trén thé gi&i

Theo cap nhat di¥ liéu tai thoi diém 2/3/2020, cac hang hang khéng déu tich cwe véi viéc kich cau ciing nhw
khéng dwa ra cac yéu cau dong ctra hay hly cac dwdng bay nhw dw béo tai thdi diém thang 2/2020. Nhirng
tin hiéu tich cwc nay da nang mac dy bao ctia OAG dbi véi sé lwong ghé phuc vu toan nganh hang khong.

San lweng khai thac dw kién (ASK)
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Ngudn: OAG

23 D6i v&i thi trwong Dong Bac A:

Bdng 2: S6 ghé cung ung theo tuan cda cac quéc gia

% thay % thay
doi doi

Quéc gia 20/01/2020 27/01/2020 03/02/2020 10/02/2020 24/02/2020 02/03/2020 02/03vs  02/03 Vs
20/01 24/02
Trung Quéc 16.882.726 16.947.508 12.445.559 6.129.727 5.997.014 8.972.165 -46,9% 49,6%
Nhat Ban 4.121.355 4.120.224 4.041.502 3.916.457 3.796.155 3.712.079 -9,9% -2,2%
Han Quéc 1.823.750 1.802.264 1.739.454 1.610.168 1.432.235 1.129.321 -38,1% -21,1%
Dai Loan 919.617 885.857 808.307 695.505 515.169 426.408 -53,6% -17,2%
Hf“)ng Koéng 844.156 851.743 745.722 519.106 314.988 245.171 -71,0% -22,2%
Ma Cao 142.121 141.864 104.875 46.123 37.898 34.495 -75,7% -9,0%
Ngudn: OAG

Nhirng nd lwc gidm gia vé va thué phi cia chinh pha Trung Quéc cling nhw cac hang hang khéng d gidp cho
sb lwong ghé phuc vu tang 18n 49,6% so véi thdi diém 24/02/2020. Tuy nhién, cac thi trwdng khac tai khu vuc
nay nhw Han Quéc, Hong Kéng déu chirng kién sw suy gidm do mirc d6 &nh hwdng Ién tr COVID-19 lan rong
va tré nén nghiém trong, dac biét 1a Han Quéc.

T&i thoi diém 09/03/2020, cac hang hang khéng Trung Quéc da tang sb lwong ghé dy kién phuc vu cho cac
dwong bay néi dia nhw mét dau hiéu ky vong hdi phuc & thi tredng nay. Mat khac, céc thi tredng Nhat Ban,
Han Quéc lai tré nén tiéu cwe hon khi cac hang hang khdng I&n nhuw Japan Airlines, Peach Aviation Limited
(Nhat Ban), Korean Air, Asiana Airlines (Han Quéc) déu c6 mirc cét giam sé ghé phuc vu trén 20% so véi tuan
trwére (02/03/2020).
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23 DP6i v&i thi trwong Dong Nam A:

S6 lwong ghé cung trng cua cac hang hang khéng Péng Nam A
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Nguén: OAG

Tinh t&i 02/03/2020, cac hang hang khong tai thi trwdng Dong Nam A da cé sw hdi phuc so véi thei diém 24/02
— giai doan duorc coi la dinh diém dich tai Vi Han (Trung Quéc). Riéng hang khéng Batik Air (Indonesia) da c6
suw sut gidm trong sb lwong ghé cung trng ké tir khi phat hién trwérng hop nhiém COVID-19 dau tién tai ngay
02/03.

Tinh t&i 09/03/2020, khi mét sé quéc gia ghi nhan tinh hinh tré nén nghiém trong hon nhw Viét Nam, Thai Lan,
sb ghé cung &ng cta khu viee Ddng Nam A wéc tinh chi dat khoang 8,9 triéu ghé/tuan (gidm 6,3% so v&i tuan
ngay truwé¢c do).

D3 D6i véi thi trwong chau Au:

S6 lwong ghé cung (rng cac hang hang khéng & mét s6 quéc gia chau Au
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Nguén: OAG

Do &nh huéng tr Italy, mét sé hang hang khéng tai cac quéc gia khac da tang chuyén dé bu dép lwong cung
thiéu hut tlr cac hang hang khéng ltaly cho dip I& Phuc Sinh. Theo s liéu théng ké, cac quédc gia c6 sy ting
trudng vé san lwong khai thac nhw Bd Dao Nha, Tay Ban Nha, Anh vé&i méc ting trwdng so véi ngay 20/01
lan lwot 1a 15,1%, 13,9% va 11,1%. Trong giai doan 20/01 — 24/02, trong khi cac qudc gia chau A chirng kién
sy lao déc nhanh chéng thi tai chau Au, anh hwéng cla vang dich ltaly chwa thwe sw rd rang.

Tuy nhién, dén 09/03/2020, v&i viéc khdng kiém soat dwoc dich, nganh hang khéng cla ltaly da ghi nhan mic
gidm manh. Vé&i kich ban lac quan nhat, CAPA dwa ra mic dy bao cho cac hang hang khéng & ltaly & mac

A
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hdi phuc tir thang 4/2020. Tuy nhién, ching t6i cho rang chua thé cé sw hdi phuc nhanh déi véi thi tredng nay
khi chinh phu Italy dwa ra théng bao phong téa dén ngay 03/04/2020. Doanh thu tr cac hang hang khong Italy
da gidam 26% so v&i cung ky nam 2019.

S6 ghé cung trng cua ltaly cap nhét dén 09/03 va dw bao
den thang 9/2020

trieu ghé
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Ngudn: CAPA

Nhirng phan &ng cta thi trwong déi véi cac cé phiéu trong nganh hang khéng tiéu cwe hon so véi thoi
ky dich SARS 2003

Dién bién gia cd phiéu cac hang hang khéng trwéc dich SARS va COVID-19
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*Mdc 1a 100 tai ngay déu tién phat hién ca nhiém ngoai Trung Quéc 13/01/2020
Nguén: Refinitiv Datastream

So sanh véi thoi diém blung phat dich SARS 2003, thi trwéng chirng khoan hién tai dang cé nhirng phan rng
tiéu cwe hon. Theo théng ké tiv Refinitiv, cd phiéu ciia cac doanh nghiép hang khéng trén thé gi¢i da ghi nhan
murc giam 94% tai ngay 02/03 so véi chi sé tai ngay 13/01/2020. Phan &rng tiéu cwe nay chi yéu dén tir nhirng
lo ngai vé& kha néng kiém soat dich bénh ciing nhw nhirng anh hwdng ngay cang Ién tir thi trwéng Trung Quédc
dén nganh hang khong thé gioi. Biéu nay ciing khién ching t6i nghi ngd vé kha nang phuc héi trong ngan han
vé murc gia cd phiéu ctia cac doanh nghiép hoat dong trong nganh hang khéng.
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Il. ANH HPONG CUA DICH COVID-19 DPEN NGANH HANG KHONG VIET NAM

Theo théng ké ctia Cuc Hang khong Viét Nam, san lwgng hanh khach théng qua cac cang hang khong trong
thang 2/2020 dat gan 8,1 triéu khach, gidm 11,6% so vé&i cuing ky 2019. Trong sé nay, khach quéc té dat 2,4
triéu (-29,8% yoy), khach ndi dia dat 5,7 triéu (-0,7% yoy).

Thang 2/2020, cac hang hang khong Viét Nam van chuyén 3,7 triéu khach (-13,7% yoy). Trong d6, lweng khach
quéc té chi con 870.000 hanh khéach (-39,5% yoy)

Céc hang hang khéng Viét Nam dirng khai thac cac dwéng bay té&i cac vung dich

Hanh dong dau tién cta cac hang hang khong khi dich COVID-19 dwoc cong bé la ngirng khai thac cac dwdng
bay dén cac vung dich nhw Trung Quéc, Han Québc. Day la mét gidi phap dam béo tinh céach ly, nhanh chéng
do d6 ngay lap tirc anh hwéng dén hoat dong kinh doanh ctia cac hang hang khéng Viét Nam. Tinh dén ngay
26-2-2020, cac hang hang khong Viét Nam da ngirng khai thac toan bd chuyén bay dén Trung Quédc, cat gidm
34% sb chuyén bay dén Dai Loan (Trung Quéc), 92% sb chuyén bay dén Hong Koéng, 47% sb chuyén bay dén
Han Quoc.

Bdng 3: Théng ké ljich ngdmg khai thac va cac chuyén bay cda cac hang hang khéng Viét Nam

Thei gian Sw kién

Vietnam Airlines: Dirng khai thac cac chuyén bay téi tinh, thanh phé tuyén bb cé dich tai
Trung Quéc.

Chi duy tri s& chuyén bay & murc tdi thiéu, tap trung & 3 thanh phé Ién: Bac Kinh, Thwong
Hai, Quang Chau

31/01/2020

Vietnam Airlines va Jetstar Pacific: ngirng khai thac cac dwong bay gira Viét Nam va Trung
01/02/2020 Quoc, bai Loan, Hong Kong, Ma Cao ) )
Vietjet Air: ngrng khai thac cac chuyén bay dén/di Trung Quoc

Vietnam Airlines: Khéi phuc cac chuyén bay thwéng Ié gitra Viét Nam va Dai Loan, Héng

05/02/2020 Kong, Ma Cao trong giai doan 02/02 — 05/02. Sau 05/02, tiép tuc tam dirng khai thac cac
dwong bay nay.

26/02/2020 Bamboo Airways: Dirng khai thac dwérng bay dén/di Han Quéc

05/03/2020 Vietnam Airlines: Drng khai thac cac dwdng bay dén/di Han Quéc

07/03/2020 Vietjet Air: Dirng khai thac cac dwong bay dén/di Han Quéc

Nguén: Vietnam Airlines, Vietjet Air, Bamboo Airways

Lwot khach du lich quéc té dén Viét Nam giam manh trong thang 2/2020, dac biét tir thj trwéng Trung
Quéc, Han Quéc

Khach du lich quéc té dén Viét Nam
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Nguén: Téng cuc théng ké
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Theo sb liéu tr Téng cuc théng ké, lwot khach quéc té dén Viét Nam bang duweng hang khéng trong 2 thang
dau ndm 2020 dat 2,4 triéu lwot khach (-29,8% yoy). Riéng thang 2/2020, s sut gidm lwong khéach I&n dén ti
cac qudc gia nhw Trung Quéc (-62,4% yoy), Hong Kéng (-77,0% yoy), Han Quédc (-16,0% yoy). Riéng Han
Quéc va Trung Quéc la hai thi tredng Ién cha nganh du lich Viét Nam khi chiém t&i 56% lwot khach du lich
(theo sé liéu théng ké ndm 2019).

Piém tich cwe hd tror nganh du lich Viét Nam dén tr cac quéc gia nhw Thai Lan, An D6 va moét sé qubc gia
chau Au. Lwong khach du lich & 3 khu viec nay chiém gan 25% toéng s khach du lich (tinh trong 2 thang dau
nam 2020) va da co s ting trwdng tich cuc trong 2 thang 2020 1an lwot Thai Lan (+34,5% yoy), An D6 (45,6%
yoy), chau Au (+8,8%).Viéc mé thém 3 dwdng bay thang téi An Do cla Vietjet Air tir ngay 11/02/2020 ciing da
gitp khai thac thém mét lwong cau khach du lich Ién ctia dat nwdc ddng dan nay.

Uéc tinh thiét hai nganh hang khéng theo tinh toan cua Cuc hang khéng Viét Nam

Theo béo céo ctia Cuc Hang khong Viét Nam tai ngay 27/02/2020, viéc cat toan bd dwdng bay dén Trung Qubc
ddng nghta gidm 8 triéu hanh khach trong nam. San lwgng van chuyén hanh khach véi Han Quéc giam trén
50%, trwdc day trung binh mdi ngay c6 26.000 hanh khach thi nay chi con khoang 8.000-12.000 khach. Buwdng
bay Héng Koéng chi con 36 chuyén médi tudn so véi 115 chuyén so véi trwdc day. Cuc HKVN ciing tinh toan
doanh thu cac hang hang khéng trong nwéc wéc gidm 25.000 ty ddng trong nam 2020.

Céc giai phap kich cau cta cac hdng hang khoéng chi cé tac dung tam th&i va nhay cam véi yéu toé
tam Iy

Céc hang hang khéng déu dang déng thuan dwa ra chinh sach kich cau bang viéc gidm gia vé va khuyén khich
du lich théng qua viéc két hop véi cac doanh nghiép It hanh, khach san khac.

Bdng 4: Théng ké cac chinh sach kich cdu dwot ap dung béi cac hang hang khéng Viét Nam

Hanh trinh ap dung: N6i dia Viét Nam, Uc, Campuchia, Lao, Myanmar, Thai Lan,
Singapore, Malaysia, Indonesia, Han Quéc, Hong Kéng, Pai Loan, Nhat Ban

Mtrc gidm: 50% cho cac hanh trinh ndi dia, 30% cho cac chuyén bay quéc té

Theoi gian ap dung: 7 thang (tr» thang cao diém he 1/6 - 30/7)

Vietnam Airlines

Vietiet Air Giadm 50% gia vé cho tt ca cac chuyén noi dia va quéc té
! Thoi gian ap dung: 20/02 - 27/04/2020

Chuong trinh vé gia ré tir 69.000 dong vao thir 4 mdi tuan )

Bamboo Airways Chwong trinh Mua vé di tang vé vé: ap dung cho duwdng bay Ha Noi — HO Chi Minh giai

doan 10/03/2020 — 20/04/2020

Nguén: FPTS téng hop

Theo théng k&, mirc gia vé may bay da vé rat thap tir nhirng diéu chinh kich ciu cla cac hang hang khéng.
Théng ké véi chang noi dia s6i ddng nhat 1a Ha Noi — H6 Chi Minh, mirc gia vé may bay tai cudi thang 3, dau
thang 4 chi xung quanh murc 1 triéu dong (bao gém thué phi) cho Vietnam Airlines, Vietjet Air, Bamboo Airways.
Day la mire gia duy tri hoat ddng va khé co thé ha thap hon niva.

Bdng 5: S6 ghé cung dng cda cac hang hang khdng Viét Nam théng ké theo tuan

% thay déi % thay doi

Eﬁgr?gh ang 20/01/2020 27/01/2020 03/02/2020 10/02/2020 24/02/2020 02/03/202002/03 vs 02/03 vs
20/01 24/02
Vietjet Air 455,248 502.768 507.188 513.648 396.580 353.860 -22,3% -10,8%
Vietnam Airlines 534.497 554.046 483.889 484.564 406.165 411.861 -22,9% 1,4%
Nguén: OAG
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Tuy nhién, lwgng khach di may bay van chuwa thé hdi phuc do tam ly lo ngai dich bénh. M&c hdi phuc cta
Vietnam Airlines dwgc ghi nhan tich cwc hon so véi Vietjet Air. So véi dot cao diém cda dich bénh tai ngay
24/02/2020, sbé ghé luan chuyén cla Vietnam Airlines da ting Ién 1,4%, trong khi dé Vietjet Air van tiép tuc
gidm 10,8%.

Cac chinh sach hé trgr dworc kién nghi khac bao gém:
- Giam 50% gi® cat ha canh tau bay va gia dich vu diéu hanh bay di dén dbi véi cac chuyén bay néi dia, thoi

gian dy kién tir ngay 01 thang 3 dén 31 thang 5 nam 2020 va cé thé didu chinh tly theo dién bién cda dich
bénh

- Cho phép &p dung murc gia tbi thiéu 0 ddng ddi véi cac dich vu chuyén nganh hang khéng thudéc danh muc
Nha nwéce quy dinh khung gia

- Tao diéu kién cho cac doanh nghiép cung (rng dich vu thwc hién gidm gia cho cac hang hang khong va céac
doanh nghiép st dung dich vu khac.

- Ngoai ra, Hiép hoi van tai hang khéng quéc té IATA kéu goi cac co quan quan ly néi 1éng yéu cau vé quy dinh
phan b théi gian cat/ha canh tai san bay. Theo quy dinh nay, cac hang hang khéng phai thuc hién it nhat 80%
sb 1an cAt/ha canh da dwoc phan bd hodc c6 nguy co bi mat quyén cat/ha canh. Trong giai doan dac biét nhw
hién tai, quy dinh nay sé& khién cac hang hang khéng méat quyén cat/ha canh khi thyc t& sb chuyén bay thuc
hién thdp hon nhiéu so véi viéc phan bd.

ll. TRIEN VONG NGAN HAN VA TAC BPONG POI VOl CAC NHOM DOANH NGHIEP TRONG
NGANH HANG KHONG

1. Nganh hang khong thé gii

Mé phéng kich ban dién bién va phuc héi cia nganh hang khéng
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& 0: Méc bat dau dich bénh
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= SARS 2003 =—COVID-19 2019

] o ) *Gia st méc 0 tai thoi diém 02/02/2020
**S0 tuyét doi vé lrong khach luan chuyén dwoc sir dung tai khu viee chdu A Thai Binh Duwong dé thé hig‘zn
trong quan quy mé thj trirong tai hai théi diém

Nguén: IATA

Gia dinh nhirng tac déng clia COVID-19 dbi véi nganh hang khong cé dang twong tw nhw nhivng gi xay ra
trong nam 2003 khi dich SARS hoanh hanh: théi gian hdi phuc trong khodng 5 thang va sé di ngang trong 7
thang sau dé. Nhw vay, kich ban ma IATA dwa ra la thiét hai 13% doanh thu toan nganh hang khéng vé&i mic
gidm chi yéu dén tlr nhirng anh hwéng tir Trung Quédc. Kich ban nay ciing ky vong dich bénh sé két thic vao
thang 7/2020 va nganh hang khéng sé phuc héi ngay sau do va di ngang cho dén hét thang 2/2021.
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Dw bao thiét hai tr dich bénh cho tirng khu vwe trong nam 2020 (quay lai)

Kich ban 1 - lac quan Kich ban 2 - tiéu cuc
) 2. . Tang giam 2. . Tang giam
Quoc gia/lKhu vwc ;I'hhﬁa: dollj{l;?gn% k)hach doanh thu yoy ;I'hhéar? dollul;ign% k)hach doanh thu yoy
gq oyoy (ty USD) gq oyoy (ty USD)
Trung Quéc -23% -22,2 -23%
Nhat Ban -12% -5,3 -23%
Han Quéc -14% -2,8 -23% -49,7
Singapore -10% -1,3 -23%
Viét Nam, Thai Lan, Uc -11% -23%
Phan con lai cla chau A o -15.4 0
Théi Binh Duong ~11% 9% 1.6
Italy -24% -5 -24%
Pbuc -10% -2,9 -24%
Phap -10% -2,5 -24% 37.3
Ha Lan, Na Uy, Tay Ban
Nha, Thuy ST, Thuy Dién, 7% 9,2 -24%
Anh, Ao
Phan con lai ctia chau Au 7% -9% -6,6
Iran -16% -0,6 -23%
Irag, Bahrain, Kuwait, 49
Lebanon, cac tiéu vuong 7% -23% '
quéc A Rap -3
Prjan con lai cta Trung 7% 9% 2.3
boéng
My, Canada N/A N/A -10% -21,1
Téng thiét hai -70,2 -129,5

Ngudn: IATA
Kich ban 1 —lac quan: Gia dinh anh hwéng chinh téi cac thi trwong cé hon 100 trieong hep dwong tinh
véi COVID-19
Kich ban nay dwa trén nhirng gid dinh chinh:
- Thang 3, 4/2020, lwvgng hanh khach dwa trén lwvgng vé da dat trong qua khir.

- Taithi trwéng dang bi chiu anh huéng Ién 1a Italy, sy sut gidm vé san lwong hanh khach sé twong tw nhivng
gi da dién ra v&i nganh hang khéng Trung Quéc. V&i cac quéc gia khac it chiu &nh hwéng hon nhw Phap
va Brc, gia dinh sy sut gidm san lwgng hanh khach twong tw véi Singapore.

- Sau 2 thang ké tir ngay chiu anh huwdng manh nhat, san lwong hanh khach sé dwoc phuc hdi nhw thoi
diém sau dich SARS 2003.

Tuy nhién, dwa vao nhirng dién bién trong th&i gian gan day & cac quéc gia nhw Italy, Han Quéc va

Iran, chdng téi cho rang kich ban sé tiéu cwe hon nhw sau:

Kich ban 2 —tiéu cwc: Gia dinh anh hwéng chinh téi céc thi trwdong cé hon 10 trwéong hop dwong tinh

v&i COVID-19 (s6 liéu dwoc thé hién & bang trén)

Nhw vay, & kich ban nay, mirc d6 anh hwéng sé khdng chi & cac qudc gia nhw Trung Québc, Han Quéc, Italy,

Iran. Mdc syt gidm cda san lwgng hanh khach sé mé réng sang cac quéc gia cé nguy co khac tai cac khu v
chau A, chau Au.
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Gia xang dau ha nhiét ky vong sé hé tror nganh hang khéng trong giai doan khé khan

Dién bién gia dau brent va xing Jet A1 1/2019 - nay

Q) > ,9 o o o o o Q) Q) o Q) o S O
N N N N N N N N SRS Q& PO
v v v
S S N N N

DR S S S
P J N N N

Jet 1 (USD/thung)

Brent (USD/thung)

Ngudn: Bloomberg

Tai thoi diém trwde khi bung phat dich COVID-19, gia xang Jet A1 & mirc 80 USD/thung, tuy nhién dén thoi
diém nay gia dau chi con mirc 53 USD/thung (gidm 34% trong vong 2 thang). Tai phién 09/03/2020, gia dau
brent da giam 30% & murc 31 USD/thiing va dy kién sé & mirc 30 USD/thiing nay néu tinh hinh cang thang
tiép tuc leo thang gitra A Rap va Nga (theo Goldman Sachs).

V&i mire gia xang Jet A1 hién tai, chi phi xdng dau nam 2020 clia nganh hang khdng dw kién sé tiét kiém duoc
gan 100 ty USD (-47% so vé&i dy bao tai thang 12 ctia IATA) véi kich ban gbc khi chwa c6 dich COVID-19. Do
sy sut gidm qué Ién vé cau, viéc doanh thu gidm tir nganh hang khéng thuc té dén tir ca san lwong hanh khach
va gia vé, chang t6i khéng thé dwa ra con sé dinh lwong vé tac dong cla gia xang lén loi nhuan toan nganh.
Tuy nhién, khéng phd nhan viéc gia xang gidm sé gidm mét phan ganh nang cho cac hang hang khong.

2. Nganh hang khéng Viét Nam

Theo nhw béo céo cla Cuc hang khéng Viét Nam, hién tai nhitng dw bao vé thiét hai cia nganh hang khéng
dwoc xay dwng trén hai kich ban chinh:

Kich ban 1: Dich bénh dwoc kiém soat trwéc thang 4/2020
Tdng thi trwdng dat 67 trieu khach (-15,4% yoy). Trong do, cac hang hang khéng Viét Nam van chuyén dwoc

12,7 triéu hanh khach quéc té (-28,3% yoy) va 35,3 triéu khach néi dia (-5,5% yoy). Téng van chuyén chi dat 48
triéu khach.

Kich ban 2: Dich bénh dwoc kiém soat trwéc thang 6/2020

Téng thj trwdng chi dat 62,1 triéu khach (-22,6% yoy). Trong d6, cac hdng hang khong Viét Nam van chuyén
dwoc 10,4 triéu khach quéc té (-41,2%) va 35,3 triéu khach ndi dia (-5,5% yoy). Téng van chuyén chi dat 45,7
triéu khach (-17% yoy).

Sau ngay 08/03/2020 khi Viét Nam coéng bd thém 14 ca bénh dwong tinh véi COVID-19, ching t6i cho rang
nganh hang khéng sé nghiéng vé kich ban 2 v&i ky vong dich bénh dwoc kiém soat trwédc thang 6/2020. Con sb
dwoc duwa ra tai kich ban nay cling c6 mirc dd théng nhat cao véi kich ban 2 duwoc dwa ra bdi IATA.

a) Nhém cac doanh nghiép van tai hang khéng

Pay |a cac doanh nghiép bi anh huwéng tric tiép va nang né nhéat bdi dich COVID-19 bao gém: Téng cong ty
hang khéng Viét Nam — CTCP (HVN), CTCP Hang khdng Vietjet (VJC), Bamboo Airways. Ngoai viéc ngirng cac
chuyén bay dén cac qudc gia Trung Quéc, Han Quéc; sap t&i viéc kiém soat cac duwong bay chau Au c6 thé sé
chét ché hon sau cac trwong hop dwong tinh méi ciing nhw tinh hinh ngay cang cng thang tai Italy, Anh. Theo
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cap nhat méi nhat ngay 10/03/2020, Viét Nam da tam dirng mién thi thwe cho cdng dan thudc 8 nuwéc chau Au:
Anh, Phap, Btrc, Tay Ban Nha, Dan Mach, Phan Lan, Na Uy, Thuy Dién. Nhw vay, trong ngan han, céac yéu td
tiéu cuc sé khién cho cac hang hang khéng chwa thé phuc héi tré lai.

Téng cong ty hang khéng Viét Nam — CTCP (HSX: HVN)

Truwdc khi xuét hién dich bénh COVID-19, Vietnam Airlines dang thwc hién 16 dwdng bay t&i Trung Quéc va Han
Qubc bao gdm cac diém dén: Béc Kinh, Thanh D6, Quang Chau, Hang Chau, Thwong Hai (Trung Quéc) va
Busan, Seoul (Han Quéc) véi khodng 70 chuyén bay/ngay. Sau khi cé 1énh dirng bay dén hai quéc gia nay, lanh
dao Vietnam Airlines d& dw kién giam 2,5 triéu khach trong nam 2020, doanh thu sut giam 12.500 ty déng (twong
dwong 16% ké& hoach nam 2020), gidm lgi nhuan 5.880 ty (twong dwong véi mirc gidm -369% so véi ké hoach
2020)

Dw kién nam

Ke hoach 2020 2020° Thay doi
Doanh thu 78.125 65.625 -16,0%
Lei nhuan 1.600 (4.300) -368,8%

*Con s6 wéc lwong tir doanh nghiép va chua tinh dén mirc gidm sau khi cé han ché hanh khach ter nwéc chau Au
Ngudn: HVN

Dé c6 thé tang hiéu qué hoat ddng Vietnam Airlines da chuyén mét sé chuyén bay dang khai thac badng may bay
than rong sang than hep khi sé lwong khéch trén cac chuyén bay chi twong dwong véi mirc 1/3 — 1/4 so véi
trwdc day. Sé lwong may bay hoat ddng téi thi diém nay chi khodng 60% trén téng s6 106 may bay cla Vietnam
Airlines. Diéu nay sé dan t&i nhirng hé qua tat yéu lién quan dén viéc dé phi cong va can bd nhan vién bi giam
lwong hoac nghi viéc khéng lvong.

Ngoai nhirng anh huwéng tryc tiép tlr hang hang khong Vietnam Airlines, HVN ciing dwa ra mic giam dbi véi
Jetstars Pacific 1a 732 ty déng trén doanh thu. Theo lanh dao HVN, cac cong ty con va lién két cling sé giam it
nhét 570 ty ddng bao gdm lgi nhuan dwoc chia va cb tire.

Cong ty cé phan hang khong Vietjet (HSX: VJC)

Trudc thei diém bung phat dich COVID-19, Vietjet Air dang khai thac 11 dwéng bay dén Busan, Seoul, Daegu
(Han Quéc). Thi trwerng Déng Béc A dworc coi la trong tam phat trién cla Vietjet Air trong théi gian téi. Nhin vao
s6 lieu sb ghé khai thac ctia OAG, Vietjet Air |a mét trong cac hang hang khéng c6 mirc gidm Ién & mirc 22,3%
tai ngay 02/03 so véi ngay 20/01. Con sb nay dy kién sé tiéu cwc hon khi bat diu tir ngay 07/03/2020, Vietjet
Air chinh thirc dirng cac duwdng bay dén Han Quéc — thi trwdng 16n ctia hang hang khong nay.

Ngoai cac chwong trinh khuyén mai kich cau, Vietjet Air con mé thém cac dwérng bay méi dé bu dép mure syt
gidm hanh khach tr cac thi trwong hién tai. T 14/5/2020, cac dwérng bay Da Nang — New Delhi va Ha Néi —
Mumbai sé di vao khai thac; duwéng bay TP HCM — Mumbai sé di vao khai thac tir 15/5/2020. Dy kién 3 duwdng
bay m&i nay sé hoat dong v&i tan suét 12 chuyén khir hoi/tuan.
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KHUYEN NGHI

Dién bién gia cia HVN va VJC
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Ngudn: FPTS téng hop

Gia cb phiéu HVN va VJC da giam manh k& tir thoi diém bt dau dich COVID-19 (nhw biéu db trén).

Chung tdi cho réng chwa wéc tinh dwoc thiét hai chinh xac ctia cac hdng hang khéng khi di&n bién cta dich
bénh ngay cang phtc tap.

Néu theo nhw kich ban dwa trén sy phuc héi sau dich ctia SARS, théi gian dé san lwong hanh khach tang
trwdng tré lai nhw mire ban dau 1a 7 thang ké tir ngay dich bénh bung phat manh nhét. Thoi gian dé céac
doanh nghiép cé thé ghi nhan duoc loi nhuan tré lai dw béo sé 1au hon do théi diém hién tai, cac chinh sach
kich cau sé chi hd tro cac doanh nghiép duy tri dwoc hoat ddng ma khéng mang lai loi nhuan.

CAc yéu tb hd tro nhw gia x&ng dau gidm hay cac wu dai vé& mat thué phi tr chinh pha sé khong c6 tac dung
I&n trong tred'ng hop dac biét nay.

T nhirtng nhan dinh trén, ching tdi dua ra khuyén nghi KHONG BAU TU vao cac doanh nghiép van tai hang
khoéng tai thoi diém nay. Nhirng cap nhat chi tiét lién quan dén cac doanh nghiép cu thé sé dwoc chang t6i cap
nhat sau.

b) Nhém cac doanh nghiép nha ga hang héa

Coéng ty cé phan dich vu hang héa Sai Gon (HSX: SCS)

San lwong hang héa 2 thang dau ndm 2016 - 2020 cia SCS

40.000 50%
46,0%
30.000 40%
30%
20.000
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0,

10.000 . I - 8.3% g 10:0% 0%
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mmmm Hang quéc té Hang quéc ndi % thay déi

Nguén: SCS
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Theo théng k& méi nhat tlr SCS, san lwgng hang héa khai thac trong 2 thang du ndm 2020 dat 17,1 nghin tan
(+12,0% yoy). Ty trong hang hoéa quéc té van gitr & mic twong dwong so véi ndm 2019, 73% tdng san lwong la
hang quédc té. Trong 36 khach hang hién tai cia SCS, ¢6 7 khach hang dén tir Trung Québc, Han Quéc; trong dé
c6 cac hop dong Ién nhw SF Airlines, Xiamen Air. Tuy nhién, mac di c6 1énh cAm cac chuyén bay chuyén ché
hanh khach dén tir Trung Quéc va Han Quéc, cac tau bay chuyén ché hang héa van dwoc ha canh va lam hang
tai cac nha ga hang hoa.

Theo dbi tht chinh clia SCS — CTCP dich vu hang héa Tan Son Nhét (TCS), san lwong hang héa ké tir thoi
diém cong bb dich COVID-19 dén tir chau Au gidm hon 20% so véi thoi diém trwdc dd, cac chuyén hang tw
Trung Quéc ciing bi hily bd anh huéng téi khodng 13% tdng san lwong hang thang. Tuy nhién, tir gitra thang 2
cac tau bay chuyén ché hang héa da bat dau khéi phuc.

KHUYEN NGHI
Dién bién gia cua NCT, SCS
30%
20%
10%
0%
-10% -13,1%
-20%
-30% -21,8%
03/01/2019 03/04/2019 03/07/2019 03/10/2019 03/01/2020

NCT =——SCS

‘Nguén: FPTS téng hop
*Trong nhém nha ga hang héa ch/cé NCT va SCS niém yét trén san chdng khoan

- San lwgng hang héa van chuyén bang dwdng hang khoéng khéng bi &nh hwéng ngay lap tie do khéng cé
lénh cAm céc tau bay ché hang gira cac khu vie. Viéc sut giam san lwong chi yéu dén tlr nguén cung khi
cac quéc gia Ién nhw Trung Quéc bi dinh tré hoat ddng san xuét. Tuy nhién, viéc gidm san lwong hang hoa
thédng qua thwdng sé cé do tré khi hién tai, cac doanh nghiép van c6 thé duy tri hoat déng tir hang ton kho.
Diéu nay c6 thé dwoc chirng minh théng qua viéc san lwong hang thdng qua tai SCS van duy tri mirc ting
trong thang 2/2020.

- Ngoai ra, ching t6i cho rang kha nang héi phuc cta sén lwong hang héa thong qua sé nhanh hon tbc do hdi
phuc cla san lwgng hanh khéach.

Két hop nhirng nhan dinh trén, chung t6i dwa ra khuyén nghi THEO DOI déi v&i nhém cac doanh nghiép nha ga

hang héa. Nha dau tw co thé xem xét viéc dau tw khi mirc gia clia cac doanh nghiép nay vé murc hop ly — ching

t0i sé cap nhat thém & nhirng bao céao riéng Ié.

A —————
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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 thdng tin ma FPTS coi la
dang tin cay, c6 san va mang tinh hop phap. Tuy nhién, ching t6i khéng dam bao tinh chinh xac hay day dd cta cac
théng tin nay.

Nha dau tw st dung b&o cdo nay can lwu y réng cac nhan dinh trong béo c&o nay mang tinh chat chi quan cGa chuyén
vién phan tich FPTS. Nha dau tw st dung bao céo nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bao cdo nay va cac théng tin khac dé ra quyét dinh diu tw cia minh ma
khéng bi phu thudc vao bat ki rang budc nao vé mét phap ly dbi véi cac thong tin dua ra.

Tai thoi diém thwe hién bao céo phan tich, FPTS nam gilr 541 cp HVN, 38 cp VJIC, 11 cp SCS, 35 cp NCT va chuyén
vién phan tich hién khéng ndm git ¢ phiéu cta cac doanh nghiép nay.

Cac théng tin c6 lién quan dén chirng khoan khac hodc cac théng tin chi tiét lién quan dén cé phiéu nay co
thé dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc.
Ban quyén © 2010 Coéng ty chirng khoan FPT

Cong ty Cé phan Chirng khoan FPT  Céng ty Cé phan Ching khoan Coéng ty Cé phan Ching khoan

Tru s& chinh FPT FPT
52 Lac Long Quéan, Phwéng Budi, Chi nhanh Tp. H6 Chi Minh Chi nhanh Tp. Da Nang
Quan Tay H6, Ha Néi, Viét Nam. Tang 3, tda nha Bén Thanh 100, Quang Trung, Phuwong
DT:(84.24) 3773 7070/ 271 7171 Times Square, 136-138 Lé Thj Thach Thang, Quan Hai Chau,
Fax: (84.24) 3 773 9058 Hong Gam, Quéan 1, TP. Hé Chi TP. ba Néng, Viét Nam.

Minh, Viét Nam. PT: (84.236) 3553 666

DT: (84.28) 6 290 8686 Fax: (84.236) 3553 888

Fax: (84.28) 6 291 0607

A —————
www.fpts.com.vn | 16



http://fpts.com.vn/VN/FPTS-nhan-dinh/Bao-cao-nghien-cuu/
http://ezsearch.fpts.com.vn/

