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Cudc khing hoang Covid — 19 vira qua nhu mét phép thir manh mé& ddi voi nganh hang khong toan
cau. Néu lay thiét hai kinh té thé gidi néi chung trong giai doan qua lam thudc do, thi nhiing tac
dong cua dich bénh 1&€n nganh van tai hang khong con to 16n hon rat nhiéu khi n6 da gﬁn nhu lam

té li¢t moi hoat dong trong nganh.

Tuy nhién, ké tir sau khi dai dich qua di, nén kinh té thé gigi c6 kha ning di tranh duoc mot dot
suy thoai khi toc do ting truong GDP toan ciu trong nim 2023 vira qua ghi nhan & muc 3.1%, phu
hop véi muc trung binh dai han. Khong chi vay, mdi day theo bdo céo ctia Hi¢p hdi Van tai hang
khong qudc t& (IATA) cho biét, nganh hang khong trong nim 2023 di c6 bude ting vot trd lai,
danh dau sy phuc hdi manh mé cuia toan nganh ké tir sau khi cudc khung hoang Covid — 19 dién

ra.
Vén tdi hanh khdch ting dot bién

Trong nam 2023, IATA d ghi nhan nhu cau du lich ndi dia ting dot bién ¢ tat ca céc thi truong

16n. Cu thé trong d6, tong lwong khach du lich ndi dja tham chi d3 ting vuot ky luc so v&i nim

2019. Pong thoi, lugng khach quéc té ciing giir vitng xu hudng hdi phuc tich cuc trén toan cau.
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Su hdi phuc manh mé cta van tai hanh khach trong nam qua mot phén khong nhé dén tir viec
Trung Qudc chinh thirc binh thuong hoa nén kinh té vao dau nim. Nho 6, sb lwong hanh khach
ndi dia Trung Quéc da tdng vuot trén ca mirc trude dai dich. Viéc mé cua trd lai nén kinh té trong

nude ciing giup cho ludng khach quéc té gia ting nhanh chéng téi Trung Quéc dai lyc.

S6 lwot khach tai Trung Quéc dai luc (triéu nguoi)
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Nguon: IATA, Kirin Capital téng hop
Mot chi s6 quan trong thudng xuyén nhan duoc sy quan tim d6 1a chi s6 Khach luan chuyén (RPK)
toan nganh trong nam 2023 vira qua da chinh thirc danh ddu mdc dinh méi sau khi vurgt qua dinh
lich sir duge xac 1ap trong nam 2019. Theo d6, chi s6 RPK toan nganh nim vira qua da tang 30.2%
so voi cting ky nim ngoai, va ting 3.6% so v6i dinh ndm 2019. Va trong d6, chi s6 RPK tai Trung
Qudc dai luc 14 diém nhan cta toan nganh trong nam 2023 khi ¢6 sy tang truong hét st kinh ngac

138.8% so vé6i cung ky ndm 2022 ké tir sau khi binh thudng hoa Pai dich.
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Nhu cdu vin tii hang hod hang khéng tiép tuc ting truéng

Ké tir sau sy bung nd trong nam 2021, nganh van tai hang hoa hang khong da gip phai khong it
thach thirc moi trong nam 2022 khi thé gidi dong thoi phai hing chiu nhiéu bét 6n cung lac nhu
lam phat, cudc chién tranh Nga — Ukraine, Trung Qudc duy tri chinh sach déng ctra nén kinh té ...
Nhing bat 6n trén di 1am giam déng ké nhu cau v6i nganh van tai hang hoa hang khong. Lugng
hang hoa vén tai cling suy giam ké tir sau khi nhu cau tao dinh trong thoi ky Dai dich va kéo dai
cho dén dau nim 2023. Tuy nhién, nhitng d4u hiéu tich cuc da dan quay tro lai vao thang 8 nim
2023. Tinh dén hét thang 3/2024, ting trudng nhu cau véan tai hang hod hang khong toan cau da
ghi nhan mtc ting 10.3% so véi ciing ky nam 2023. Quan trong hon ca d6 1a tat ca cac khu vuc
trén thé gidi déu c6 muc tang trudng tich cyc so voi ciing ky, dan dau 1a khu vuc Trung Dong voi

19.9%, tiép dén 1a khu vuc Chau A Thai Binh Duong véi 14.3% va Chau Phi v6i 14.2%.



Van tai hang hoa hang khong — Pong lyc méi :&‘5 __

Ting trwong nhu ciu Vin tai hang hoa hang khong (CTKs)

Nguon: IATA, Kirin Capital téng hop

Theo IATA cong bb, loi nhuan Nganh hang khong toan ciu trong nim 2023 dat mirc 27.4 ty USD.
Xét dén nhimg khoan 16 khong 16 trong giai doan dai dich Covid — 19 thi day 1a mot thanh tyu
vuot bac cua Nganh hang khong, nhung lgi nhuan rong chi & mtc 3%. Vi nhiing ky vong tich
cuc tdi tir cd hai mang Van tai hanh khach va Van tai hang hoa, IATA cho r?mg cudi nam 2024, loi

nhuan Nganh hang khong toan cau hoan toan c6 thé can mde 30.5 ty USD.
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Thi truwong vdn tdai hanh khdch

Nhin lai birc tranh toan canh nam 2023, nganh Hang khong Viét Nam néi riéng dang tiép tuc xu
hudng hdi phuc manh mé& so véi cing ky nam 2022 sau khi mé cira nén kinh té. Két thuc nim
2023, téng thi truong van tai hanh khach hang khong dat muc 74 triéu luot khach hang, ting 34.5%
so v6i cung ky nam 2022. Thé nhung tuyu chung lai nhitng con sé dugc ghi nhan nim qua cho thay
nganh Hang khong van chua vuot dugc dinh 79.06 triéu luot khach duogc ghi nhan vao ndm 2019,
thoi diém trude khi bung phat dai dich Covid — 19. Song vé mit tich cuc, nganh van tai hang khong

Viét Nam da hoi phuc hon 90% so véi thoi ky trude dai dich.

Van tai khach hang Hang khong
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Di cting v6i sy hdi phuc ciia nganh Hang khong sau dich Covid, s6 luot khach qubc té quay tro lai
thi truong Viét Nam ngdy mot gia ting. Ké tir khi cham day khi chi c6 von ven 540 nghin lugt
khach quéc té dén Viét Nam qua dudng hang khong trong nam 2021, dén hét nam 2023, sb lugng
khach quéc té da phuc hoi tré lai va dat mire 32 triéu luot, chiém 43.2% trén téng s6 luot khach.

Trong khi do, s6 lugng khach ndi dia lai cho théy déu hiéu sut giam nhe so tor mirc 43.2 triéu lugt



Van tai hang hoa hang khong — Pong luc mai

khach trong nam 2022 xudng chi con 42 triéu lugt trong nam 2023, chiém 56.8% tong vén tai
khéch hang.

Ty 1é hanh khach ndi dia va qudc té
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Su sut gidm luong khach ndi dia trong nam 2023 cho théy xu huong “Du lich tra thu” co thé da
dan két thuc. Kéo theo d6, s6 lugng chuyén bay khai thac trong nim 2023 va 5T dau nim 2024
déu cho théy dAu hiéu sut giam nhe. Cuy thé, téng sb chuyén bay khai thac trong ndm 2023 va 5
thang dau nam 2024 chi dat 1an luot 1a 281,629 va 107,068 chuyén bay, giam 10.1% va 9.2% so

v6i cung ky nam trude do.

Tong s6 chuyén bay khai thac
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Thi phin cic hing bay theo chuyén bay khai thac
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Nguon: Caav, Kirin Capital tong hop
Su canh tranh trong mang Vén tai Hanh khach van tiép tuc gay gat giita hai ddi tha 16n nhat 1a
Vietnam Airlines va Vietjet Air. Tong két 5 thang dau nam 2024, thi phan cta hai 6ng 16n dau
nganh 1an luot dat 42.2% va 42.8%, gia ting dang ké so v6i ndm 2023 khi chi & mirc 1an luot 1a
36.7% va 38.6%. Thi phan ting thém tir hai 6ng 1én d&én tir miéng banh ma Bamboo Airways dé
lai, sau khi hang hang khong nay gip bién ¢ cu chii tich Trinh Van Quyét bi bat. Tinh dén thoi
diém hién tai, thi phén Bamboo Airways chi con dat muc 7.4%. Déi véi Pacific duge thanh lap tur
nam 1991 13 hang tién phong trong mang vé mdy bay gia ré tuy nhién thi phan luén bi nhiing ngudi
dén sau chiém linh. Thi phan ciia Pacific giam tir 12.1% nam 2018 xudng chi con 2.4% trong 5

thang dau nam 2024, cho thay hiéu quéa hoat dong cua hing chua dugc tot.

Thi truwong vdn tdi hang hod

Trong khi mang vén tai hanh khach chiu thiét hai niang né trong giai doan dai dich Covid — 19,
song thi truong van tai hang hoa hang khong chi chiu anh hudng twong ddi nhe nhang trong nim
2020 khi san luong sut giam 15.3%, song nhanh chéng hdi phuc trong niam sau d6 khi dat san
luong gan 1.5 triéu tAn. Theo bao cdo mai nhit cia Tong cong ty Hang khong Viét Nam ACV,
trong nam 2023, san lugng hang hoa — buu kién phuc vu chi con dat 1,264 nghin tan, sut giam 8.3%

so voi cung ky nam 2022.



Tong Hang hoa - Buu kién phuc vu
1.800
1.600
1.400

1.200
=i
“E 1.000
g=
800
600
400
200

2015 2016 2017 2018 2019 2020 2021 2022 2023

)

(nghin t

B Quécté ™ Trong nude
Nguon: ACV, Kirin Capital tong hop
Thi trudong van tai hang hoa — buu kién da c6 nam thu hep vé quy mé thi 2 lién tiép. Nguyén nhan
chu yéu cua sy thu hep nay dén tir viée chiu anh hudng chung cia suy yéu kinh té hau Covid — 19.
Theo nhu 6ng DS Xuan Quang, Pho Tong giam dbc Cong ty C6 phan Hang khong Vietjet, xét vé
mit san luong, hang hoa van tai hang khong chi chiém khoang 1% trén tong khéi lugng hang hoa
clia tat ca céc loai hinh van tai khac, song gié tri cta lugng hang hoa nay lai chiém t6i 25% tong
gia tri xuat khau cua Viét Nam. Do d6, viéc sut giam san luong trong 2 nam vira qua 1a diéu kho

c6 thé tranh khoi khi nhu cau mua hang ho4 gié tri cao cua nguoi dan sut giam vi kinh té kho khan.

Vé mit thi phan van tai hang hoa hang khong, theo nhu ong D3 Xuan Quang chia sé, that dang
budn 14 cac hing hang khong Viét Nam hién chi khai thac duoc khoang 12% luong hang hoa quéc
té, con lai 88% thi phan van roi vao tay cac hing hang khong nudc ngoai. Piéu dé cho thiy, day
van 1a miéng banh hét sttc mau md cho cic hang hang khong trong nudc. Song, thyc trang hién
nay cho thiy, cac hiang hang khong trong nudc van chi chii yéu van chuyén bang bung may bay
khach hang véi tai trong mdi chuyén chi dat 8 — 10 tan. Trong khi d6, nhiéu nudc trong khu vuc
dd c6 may bay loai Freighter, Boeing 747 — 400 tai trong 100 tan chuyén vén tai hang hod. Chinh
vi vay dé gia ting niang luc canh tranh, cac hing hang khong trong nudc can phai co sy dau tu bai

ban dé tir d6 ting budc 1ay lai miéng banh thi phan tir cic hing hang khong nudc ngoai.



Sdn bay Long Thanh — Cvt hich I6n vé co sé ha ting cho nganh Hang khong Viét

Chiéu ngay 31/08/2023, Thii tuéng Pham Minh Chinh da dy 1& khoi cong dong loat 3 goi thau
quan trong, véi tong murc du tu khoang 53,000 ty dong ciia dy 4n Cang hang khong quéc té Long
Thanh. La dy 4n ha tang giao thong trong diém cip qudc gia voi tong vén dau tur 1én dén xap xi
336 nghin ty dong, su kién khai cong nay di chinh thirc danh dau quyét tam thic day manh mé

nganh hang khong Viét Nam cuia Pang va Nha nudc.

Nguon: TTXVN, Kirin Capital tong hop
Ngay tir nim 2015, khi san bay Tan Son Nhit (TP.HCM) qua tai, Qudc hoi Viét Nam da thong qua

nghi quyét vé xay dung va dau tu san bay qudc té Long Thanh. Budc vao giai doan van hanh, san
bay Long Thanh duoc dinh huéng s& phuc vu tdi 80% chuyén bay qudc té va luong chuyén bay
ndi dia chi chiém 20%. Di kém voi do, san bay dugc thiét ké dé phuc vu 1.2 tri¢u tAn hang hoa vao
nam 2026 va 5 triéu tin hang hoa sau khi két thuc giai doan 3. Piéu nay s& giam tai ap luc cho san

bay Tan Son Nhit va dap tmg nhu ciu van chuyén hang hoa ngay cang ting.
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Chia khod cho sw phit trién TMPT xuyén bién gii

Covid — 19 da thay d6i cach thé gii van hanh. Sau nhiéu thang dai dich 1ay lan manh mé budc céc
Chinh phii trén khip thé gidi phai sir dung bién phap manh 14 cach ly toan x3 hoi, quyén tiép can
clia ngudi dan vé6i nhitng cira hang truyén théng di bi han ché rat nhiu. Chinh vi vay, dé thich
g v&i cude séng trong dai dich, ngudi dan dan phai thay d6i théi quen tiéu dung va chuyén sang

mua hang truc tuyén.

Theo théng ké cta chuyén trang nghién ctru thi trudng lién quan dén tiép thi k¥ thuat s6, quy mé
thi truong TMDT B2C toan cau trong giai doan 2019 — 2022 c¢6 su ting truéng hét sirc 4n tugng
tir muc 3.4 nghin ty USD trong ndm 2019, 1én dén mtc 5.5 nghin ty trong nam 2022. Trong khi
do, doanh thu ban 1€ ngoai kénh TMDT trong cung giai doan chi ghi nhan muc tang truéng quy
md tir 21.1 nghin ty 1én dén 21.8 nghin ty.

Quy mb thi trwong TMPT B2C toan cau
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Tai Hoi nghi WCS & Hong Kéng vira qua, Ludwig Hausmann - Déi tac Cap cao tai McKinsey
cling d3 dé cap "Van tai hang hoa bang dudng hang khong van duogc sir dung mic du chi phi cia
n6 cao hon 10-20 1an so v6i cac phuong tién van chuyén khac va téc do nhanh chong 13 1y do
chinh." Ngoai yéu t6 ké trén, mot s yéu td khac ciing dong gop vao viée ra quyét dinh lya chon
van tai hang hoa hang khong bao gdm gia tri, yéu cau dic biét, do tin ciy cua viéc giao hang ding

hen.

Tuy nhién, song song v&i su phat trién manh mé cua véan tai hang khong nhitng nim qua, chi phi
cling dang dan duoc cai thién rd rét tir murc trén 3$/kg trong nam 2021 xudng gid chi con xap xi
quanh muc 2.5$/kg. Piéu d6 c6 duge 1a nhd sy gia ting dau tu cia nhiéu hing hang khong 16n
trén thé giGi vao thi trudng tiém nang nay.
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Nguon: Freightos, Kirin Capital tong hop
Bén canh do, trong budi su kién ké trén, Majeres cling da dé cap dén su that rfmg hién nay, su tiép
can vao Internet va cic cira hang truc tuyén nhiéu hon bao gid hét. Pay 1a co héi tich cuc cho
nganh thuong mai dién tir phét trién. Pong luc chinh cta sy ting trudng gitta thuong mai dién tir
va van tai hang khong dén tir sy phd bién ngay cang ting ctia mua sim tryc tuyén va chi phi van
chuyén hang héa tryc tuyén giam. Ngoai ra, thuong mai dién tir dang duoc tich hop nhiéu hon vao
cac kénh ban 1é truyén thdng, voi cac nha ban 16 16n nhu Amazon va Walmart ngdy cang ban céac
san pham van chuyén hang khong tryc tiép cho ngudi tiéu dung. Su tich hop nay giup khach hang

dé dang mua cac san pham véan chuyén hang khong va nhan ching nhanh hon bao gio hét.



Mot vi du dién hinh c6 thé ké dén d6 1a sy gia ting nhanh chdng cua cac nha ban 1¢ thuong mai
dién tir thoi trang nhanh nhu Shein va Temu dang thic ddy nganh vén tai hang khong toan cau.
Gan déy, Shein va TikTok Shop da bét diu mo nén tang mua sdm tryc tuyén & Hoa Ky va tién hanh
van chuyén phan 16n san pham cia ho tric tiép tir cdc nha may ¢ Trung Quédc dén ngudi mua hang

bang duong hang khong.

Theo dit liéu do Cargo Facts Consulting tong hop, Temu van chuyén khoang 4.000 tin hang hoa
mdi ngay, Shein 5,000 tin, Alibaba.com 1.000 tin va TikTok 800 tdn. Con s nay twong duong véi
khoang 108 chuyén co vén tai Boeing 777 mdi ngay. Pugc thic ddy boi nhu cidu manh mé cua
ngudi tiéu dung, Shein da chiém 1/5 thi trudng thoi trang nhanh toan cau tinh theo doanh sb ban
hang, va da thic day sy ting truong clia nganh thuong mai dién tir Trung Qudc, theo dir liéu cua

cong ty nghién ctru thi truong Coresight.

QUY MO THI TRUONG VIET NAM
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Nguon: iDEA, Kirin Capital téng hop
Tro lai véi thi truong trong nudce, thi truong TMDT tai nudce ta cling chung kién su bung nd manh
m¢é sau hon 10 nam phat trién. Theo Cuc Thuong mai dién tir va Kinh té sb Viét Nam, tinh dén
cubi nam 2023, quy mé toan thi trudng trong nude da dat mirc 20.5 ty USD, téc do ting trudng
kép trong 10 nim qua ghi nhan ¢ mirc trén 20%/nam, dong thoi chiém dén 8% téng muc ban 1é

hang hoa va doanh thu dich vy tiéu dung ca nudc.



Khéng chi trén thé giéi, ma ngay ca & Viét Nam, van tai hang hoa bang dudng hang khong dang
ngay cang nhan dugc su quan tim sat sao dén tir nhiéu tay choi 16n trong nude. Va 1& di nhién,
dong luc 16n nhét dé cac nha van tai hang hoa dé v dén chinh 12 nho sy phat trién manh mé cta
TMPDT trong nudc. Puge eMarketer danh gia cao va xép vao nhom 5 qudc gia c¢6 téc do ting
truong TMDT hang dau trén thé gisi, nganh van tai hang hoa hang khong s& 1a chia khoa gitip cho
thi truong TMDT nudc ta khong chi phat trién ¢ trong nudc ma c6 thé vuon tam trong toan khu

vuc Pong Nam A.



Kirin Capital (duéi day goi tit 1a Kirin) duoc chuan bi valap ké hoach vao nim 2021 va chinh
thirc dugc thanh 1ap vao thang 06 nam 2022. Pay 1a mot td chirc dau tu von ¢d phan tu nhan bét
ngudn vanghié cau chuyé sa tai thi truong Viét Nam véi tén chi “Know Vietnam, Long
Vietnam”. La cong ty dau tu von ¢6 phan tu nhan hiéu réViét Nam nhat, dya tré& tam nhin “trao
quyén cho doanh nhén, déng hanh cing nguoi thanh cong”, cong ty tim kiém c& du &n cOgiatri
dau tu dai han va ting treong cao tai Viét Nam. Tir d6 tao co hdi cho cac nha dau tu tir khip noi
tré thé gioi dau tu vao Viét Nam vachia sé loi nhuan tir sy phé trién nhanh chdng cua Viét Nam
mang lai.

Noi dung tré& lamot phan tan tit bdo céo cua Bo phan nghié ciu Nganh cua Kirin Capital. Cémn
on vi sy quan tam cia quy nha dau tu! Néu quy nha dau tu c6 bat ky nhu cau hop tac, dau tu tai
ch mh, nghié cuu chuyé& s&u ndo, vui lang lié hé vai Kirin Capital:

Mr Lan Ph(t Thanh - Investment Analyst
Email: thanh.lamphuc@JKirincapital.vn
Phone: +84 866 012 261
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