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2Q2022, AST ghi nhan Igi nhuan
duong trd lai sau 2 nam bi anh hudng
béi dich bénh véi bién gdp hoi phuc
lai muc trudc dich

Lugng khach hang khong da héi
phuc manh mé ké ti 2Q2022

Ké tu dau nam 2022, AST da tang
thém 10 clfa hang nang tong s diém
kinh doanh AST |én 115 diém

AST hién md trd lai 80% cac diém
kinh doanh va du kién hoat dong
toan b diém kinh doanh vao
khoang Quy 4/2022

Khuyén nghi NAM GIU véi AST, gia
muc tiéu 67,900VND/CP

AST céng bd KQKD 2Q2022 vdi lgi nhudn dat 13.7 ty déng (tdng so vi miic am 32.3
ty dong cung ky), doanh thu dat 134.6 ty dong, gap 2.67 lan so v4i Q2/2021 va bién
lgi nhuan dat 53.4% tudng Ung véi muc trudce dich. Tinh dén hét 7T7/2022, doanh
nghiép da bu dap dugc khoan (6 liiy ké tif dau nam

Lugng khach hang khdng da hoi phuc manh vé mUc trudce dich mdc du thi trugng
quéc té hoi phuc chdm han nhung cling ¢é ddu hiéu dan khdi sac. 2H 2022, chiing
t6i cho rang doanh thu tif ca khu vuc nha ga ndi dia va qudc té sé tiép tuc ¢ su hoi
phuc tich cuc

Dau thang 7, AST d& mua lai 51% c6 phan cta CTCP Dich vu Ha Linh va vira dau
thau thanh cong 4 diém kinh doanh mdi tai san bay Tan Son Nhat, ndng téng sé
diém kinh doanh AST [én 115 diém

AST hién da md trd lai 80% cac diém kinh doanh, trong dé, cac ctfa hang khu vuc
quoc n6i da md lai hoan toan trong khi khu vuc qudc té d3 md trd lai 60%. Cong ty
ké hoach s& md clfa trd lai dan dan cac quay con lai va du kién hoat ddng toan bo
diém kinh doanh vao khoang Quy 4/2022.

N3m 2022, dy kién I¢i nhuan dat 24.1 ty dong, tdng so vSi mic -118 ty dong nam
2021 va doanh thu 617.4 ty dong (+300% YoY). Khuyén nghi NAM GIU v3i AST, gia
muc tiéu 67,900VND/CP

NAM GIU

Gia muc tiéu VND 67.900 Dii liéu giao dich Bién ddng gia c6 phiéu
: ’ Ty& CP tudo chuyén nhugng (%) 20.8 (%) M 3M 6M  12M
Téng/giam (%) 14.1% GTGD TB 3 thang (ty VND) 1.4/0.1 Tuyét doi 6 -19 -26 -15
Gid hién tai (09/08/2022) VND 59,500 S8 hiitu nudc ngoai (%) 42.7 Tudng déi 6 -19 -37 -41
Vén héa thi trudng (ty VND) 2,677 €6 déng 6n nhat CTCP Tép doan
Taseco 51.0%
Du phéng KQKD & dinh gia
fphang KQ et Thay d8i v6i VN-Index (trai)
FY-end 2020A 2021A 2022A 2023A ) -
Gid AST (phai)
Doanh s& thuan (ty VND) 359.5 154.1 617.4 1086.8
L3i/(16) tir hoat déng kinh doanh (ty VND) -55.0 -122.6 20.8 177.6 (%) (VND)
Lgi nhuén ¢d déng cong ty me (ty VND) -49.0 -118.0 24.1 159.5 0 50,000
EPS (VND) -1089.2 -2623.3 535.7 3543.7 35 .
Ting trudng EPS (%) N/A N/A N/A 561.4 » 70,000
20
P/E (x) N/A N/A 1111 16.8 2 50,000
P/B (x) 5.0 6.5 6.1 45 10
ROE (%) N/A N/A 55 26.8 ; 30,000
y suat ¢ t & thé Y 0.0 0.0 0.0 0.0 -5
Ty sudt 6 tuc, pho thong (%) 0 ‘ ‘ ‘ 10,000
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Cap nhat két qua kinh doanh

2Q2022, AST ghi nhan Igi nhuan AST céng bd KQKD 2Q2022 véi lgi nhudn dat 13.7 ty dong (tdng so vi miic am
dudng trd lai sau 2 nam bi anh 32.3ty dong cung ky va la quy c6 mdic |gi nhudn dugng trd lai sau 2 ndm bj anh
hudng bdi dich bénh véi bién gop hudng bdi dich bénh khién phai dong clta nhiéu gian hang va lugng khach hang
héi phuc lai muc trudc dich khong thap) va doanh thu dat 134.6 ty dong, gap 2,67 lan so vdi Q2/2021. Dang

chiy, trong 2Q2022, bién |gi nhuan dat 53.4%, tudng Ung vdi mUc trudc dich.

Liy ké 6 thang dau nam, AST ghi nhan |gi nhuén -7.5 ty déng (h6i phuc manh
so vGi mUc -62.6 ty dong 1H2021) va doanh thu dat 202.3 ty dong (+85.9% YoY)
nha két qua kha quan trong 2Q2022.

Nh& lugng khach qua cang héi phuc manh, AST tiép tuc ghi nhan két qua kinh

Tinh dén hét 7T/2022, AST d3 bu doanh thang 7 tich cuc. Theo d6, tinh dén hét 77/2022, doanh nghiép da bu
dap dudc khoan 16 liiy ké tir dau dap dudc khoan 16 lly ké tif dau nam. Céng ty ky vong 5 thang cudi nam tiép
nam tuc ghi nhan Igi nhuan duong du thang 8 va thang 9 cé thé la hai thang thap

diém hon so vdi thang 7 nhung s& dan cao diém trd lai vao thang 11 va 12.

Bi€u d6 1. Két qua kinh doanh theo quy 2021-2Q2022
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Lugng khach hang khong da héi
phuc manh mé ké ti2Q2022
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Nhd& cd ban kiém soat tinh hinh dich bénh, lugng khach hang khong da hoi
phuc manh vé mdc trudc dich mac du thi trudng quéc té hdi phuc chdm hon
nhung cling c6 dau hiéu dan khdi sac (biéu dé XX). Cling véi dé, tdng s6 chuyén
bay cling tang trudng manh mé, tudng duong thang cao diém trong ndm 2019
- trudc khi dai dich bung phat. Cu thé, trong 2Q2022, s& lugng chuyén bay dat
hdn 80,000 chuyén, tang 78% so vdi cing ky nam trudc va tang 5% so vdi cung
ky ndm 2019. K& ti thang 6 ndm 2022, Cac hang hang khéng da tang tan suat,
md lai / m& thém céc dudng bay quéc té méi nhu An D9, Singapore, Han Quéc,
Malaysia va Trung Quéc... Theo dd, trong nlfa sau nam 2022, chiing t6i cho
rang doanh thu tif khu vuc nha ga quéc té s& c6 su hdi phuc tich cuc.

Biéu db 4. S6 lugng hanh khach qua cac cang hang khéng Biéu d6 5. S6 lugng chuyén bay khai thac (chuyén)

(lugt khich)
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Ngudn: Téng cuc Hang khdng

KE tir dau nam 2022, AST da ting
thém 10 clfa hang nang téng s6
diém kinh doanh AST |én 115 diém

AST hién md trd lai 80% cac diém
kinh doanh va du kién hoat dong
toan b diém kinh doanh vao
khoang Quy 4/2022

Ngudn: Téng cuc Hang khdng

Dau thang 7, AST d& mua lai 51% c6 phan cta CTCP Dich vu Ha Linh. Don vi
dang quan ly 6 clfa hang tai cac san bay. AST du kién CTCP Ha Linh s& dong
gop 50 ty dong doanh thu / va 12 ty I@i nhudn hgp nhat trong nam 2022. Ngoai
ra, cdng ty cling vliia dau thau thanh céng 4 diém kinh doanh mdi tai san bay
Tan Sdn Nhat, ndng téng s6 di€ém kinh doanh AST 1&n 115 diém.

Hién tai, AST d4 md trd lai 80% cdac di€ém kinh doanh. Trong dé, cac clia hang
khu vyc quéc n6i dad md lai hoan toan trong khi khu vuc quéc té€ da md trd lai
60% do khach qudc té con han ché trong khi khach noi dia d& hoi phuc lai mic
trudc dich. Doanh nghiép cho biét, vé tdng quan ga qudc ndi da phuc hoi trd lai
mUc nam 2019, dac biét dip cao diém vugt 20% so vdi cung ky nam 2019. Trong
khi do, khach quéc té cling dang trén da phuc hoi, do d6 cong ty ké hoach sé&
md cla trd lai dan dan cac quay con lai va du kién hoat ddng toan bé diém kinh
doanh vao khoang Quy 4/2022.

Cung vé&i d6, Nha may VinaCS tai San bay Noi Bai d3 hoat dong trd lai vdi hiéu
suat hoat dong 80% cdng suat thiét ké (12,000 suat an/ngay). Nha may tai Cam
ranh hién chua khdi déng lai do nhu cau con thap va dang chg khach du lich
nhu Nga, Trung quay trd lai.
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Biéu db 6. S6 diém kinh doanh hoat ddong 2019-2022

KB SECURITIES VIETNAM

Biéu db 7. S6 diém kinh doanh ctia AST giai doan 2017-F2022
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Trién vong kinh doanh kha quan
trong thdi gian tdi

Nam 2022, du kién Igi nhuan dat
24.1 ty déng, ting so véi mic-118
ty déng nam 2021 va doanh thu
617.4 ty dong (+300% YoY)
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Chung téi duy tri quan diém tich cuc vdi trién vong kinh doanh clia AST trong
thai gian tdi tu ca yéu t6 ndi tai va ngoai bién. Viéc dich Covid dan dugc ki€m
soat s€ gilip nganh hang khdng dan hoi phuc. Ngoai ra, AST hién dang sd hitu
nén tang viing chac tao diéu kién cho doanh nghiép héi phuc kinh doanh, tiép
tuc tdng trudng va cé thé gia tang thi phan sau giai doan dich bénh nhg viéc
lién tuc m& réng clia hang ngay ca trong thdgi gian dich bénh dién ra trong khi
nhiéu don vi kinh doanh tai cac san bay gap khoé khan vé tai chinh va phaitra
lai mat bang cho th3y nang luc ndi tai ciia doanh nghiép cling nhu diu thau
thém clfa hang mdi thudc cac cang hang khong sap dudc trién khai nhu du an
m& rong CHK nhu T3 Tan SAn Nhat, md rong san bay Phi Bai va dac biét la du
an san bay Long Thanh. Tuy nhién chding t6i cho rang sém nhat dén cuéi nam
2023 cac hoat dong hang khong quéc té mdi hoi phuc lai nhu trudc giai doan
dich bénh khi Trung Quéc - chiém ty trong cao trong lugng khach du lich dén
Viét Nam hién van dang thuc hién chinh sach zero covid.

Rui ro gia tdng d&i vGi nganh hang khdng ngoai yéu t6 dich bénh con cé thé
dén tu suy giam kinh té ctia nhiéu quéc gia trén thé gidi anh hudng dén giao
thugng va nhu cau di lai hay cdng thang dia chinh tri gia ting (tuy nhién day la
rui ro khé doan dinh).

Du phdng két qua kinh doanh va dinh gia

Trén kich ban dich bénh Covid-19 khéng bi bung phat manh trd lai khién cac
san bay phai dong clra va tién trinh md clfa cac dudng bay quéc té tiép tuc
dudc néi lai va khéng c6 yéu to6 mdi gay tac dong bat thudng anh hudng trong
yé&u dén tinh hinh kinh doanh clia doanh nghiép, chiing t6i du phdng két qua
kinh doanh nam 2022 ctia AST vdi lgi nhudn sau thué cong ty me dat 24.1 ty
déng, tang so v8i mUc -118 ty ddng nam 2021 va doanh thu 617.4 ty déng
(+300% YoY), trong d6 nhd su héi phuc manh cua tat ca cdc mang, dac biét la
céc clia hang bach héa va quay an nhanh, nha hang. DU vy, chlng tbi cho rang
phai s6m nhat dén cudi nam 2023, AST mdi c6 thé hoi phuc nhu giai doan trudc
dai dich do lugng khach quéc té can thdgi gian [du hon dé hoi phuc hoan toan
trong khi nhiéu nén kinh té thé gidi dang gap rdi ro suy giam kinh té va cang
thang dia chinh tri.

b KB Securities | VIETNAM



KB SECURITIES VIETNAM

Bang 1. Dy phong KQKD 2022 - 2023

N3m 2019 2020 2021 F2022 F2023
Doanh thu 1,141 359 154 617 1,087
Gid von 523 209 111 325 524
Lgi nhuén gbp 618 150 43 293 563
Bién lgi nhudn gép 54% 42% 28% 47% 52%
Chi phiban hang 253 126 74 179 265
Chi phi quan ly doanh nghiép 138 89 76 102 135
L&i/16 tif hoat d6ng tai chinh 18 23 7 6 8
Lgi nhudn trudc thué 263 45; 122; 24 179
Ldi nhuén sau thué 212 52_ 125; 24 174
Ngudn: KBSV
Khuy&n nghi NAM GIU véi AST, gia Chiing t6i dua ra khuyén nghi NAM GIU vdi AST, gid muc tiéu 67,900VND/CP,
muc tiéu 67,900VND/CP tiém nang tang gia 14.1% so v4i muc gia dong clia ngay 09/08/2021, dya theo

phugdng phap chiét khdu dong tién DCF sau khi xem xét trién vong kinh doanh
cta doanh nghiép vdi gia dinh chinh gom ty 1€ tang trudng dai han & mdc 2%

va chi phi st dung vén WACC=10.9%. Cac nhip diéu chinh cla thi trudng la co

hoi gia tang ty trong.
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh
Giam déc Khai Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Duc Hiéu
Giam d&c Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Nguyén Anh Tung
Chuyén vién cao cap - Ngan hang, Bao hiém & Chiing khoan

tungna@kbsec.com.vn

Pham Hoang Bao Nga

Chuyén vién cao cap - B4t dong san, Xay dung & Vat liéu xay dung

ngaphb@kbsec.com.vn

Ludng Ngoc Tudn Diing
Chuyén vién phén tich - Ban |é & Hang tiéu dung
dunglnt@kbsec.com.vn

Tiéu Phan Thanh Quang
Chuyén vién phan tich - Diu khi & Tién ich
quangtpt@kbsec.com.vn

Nguyén Biic Huy
Chuyén vién phan tich - Ngan hang, Bdo hiém & Chiing khoan
huyndl@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vimé & Chién ludc dau tu

Tran Buc Anh
Giam d&c Vi md & Chién lugc Pau tu
anhtd@kbsec.com.vn

Lé Hanh Quyén
Chuyén vién phan tich - Vi md & Ngan hang
quyenlh@kbsec.com.vn

Thai Hiftu Cong
Chuyén vién phan tich - Chién lugc, Héa chit
congth@kbsec.com.vn

Tran Thij Phuong Anh
Chuyén vién phan tich - Chién lugc, Thiy san & Dét may
anhttp@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thd
Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng
Chuyén vién hé trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s@ chinh:

Dia chi: Tang G, tang M, tdng 2 va 7, Tda nha Sky City s6 88 Lang Ha, DAng Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nbi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thing, Phudng Bén Nghé, Q1, Hd Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khéach hang T6 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé thdng khuyén nghi dau tu cé phiéu

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Mua: N3m gill: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dgi trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phl hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan dnh dénh gid chuyén mén ctia (cac) chuyén vién phan
tich k& tif ngay phat hanh va dua trén théng tin va dii liéu thu dudc tif cdc nguén ma
KBSV cho la ddng tin cdy. KBSV khdng tuyén bé rang thdng tin va dif liéu la chinh xac
hodc day dl va cac quan diém dudc trinh bay trong bdo cdo nay cé thé thay déi ma
khéng can théng bao trudc. Khach hang nén déc lap xem xét cac trudng hgp va muc
tiéu cu thé ctia riéng minh va ty chju trach nhiém vé cac quyét dinh dau tu cia minh
va chlng t8i s& khdng cé trach nhiém déi vdi cac khoan dau tu hodc két qua cia
chdng. Nhiing tai liéu nay la ban quyén clia KBSV va khdng dudc sao chép, phan phéi
lai hodc sita d6i ma khdng cé su déng y trudc bang van ban clia KBSV. Nhan xét va
quan diém trong bdo cdo nay c6 tinh chat chung va chi nham muc dich tham khao
va khdng dudc phép st dung cho bat ky muc dich nao khac.
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