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Thi trweng noi dia 6n dinh

Trong bdi canh thj trwdng trong nuwéc dang dan bao hoa, muc tiéu cla Vietjet 1a duy tri vi thé
dan dau va gitr mlrc tng trwdng twong (ng véi tang trwdng chung toan nganh. Néi cach
khac, Vietjet co thé sé khdng con téc do tang trwdng néi dia vurgt troi nhuw trong qua khir; thay
vao dé, dong luc tang trwdng chinh gie day sé dén tir thi trieeng qubc té.

Nhat Ban — muc tiéu tiép theo

Theo ban l&nh dao, Vietjet hién 1a hang hang khéng d&n dau trén cac tuyén Viét Nam — Han
Quéc véi khoang 16 chuyén bay méi ngay. Thi phan cia hang LCC I&n nhét Viét Nam da
vuot qua ca Korean Air (FSC) va Jeju Air (dwoc coi la LCC hang dau ctia Han Quéc). biéu
nay giéng véi thi trwdng Dai Loan trong qua khi khi Vietjet tham nhap thanh cong va tré
thanh hang hang khong dan dau tai dwong bay Viét Nam - Dai Loan va duoc thic day tang
trwéng dang ké tiy thi trérng nay trong 2 nam tiép theo. Do do, chiing téi tin réng téng trwéng
cta Vietjet c6 thé dwoc hwdng sw hd tro |én tr nhu ciu di lai gitva Viét Nam — Han Quéc
trong it nhat 2 ndm niva.

Hon niva, theo ké hoach mé rong sang Bac A cla Vietjet, LCC nay hién dang nham dén mét
thi trwdng khac: Nhat Ban. Sau khi ra mét 3 dwong bay thdng dén Nhat Ban gdm Ha Noi -
Osaka (08/11/2018), TP.HCM - Osaka (14/12/2018) va Ha Néi - Tokyo (11/01/2019), Vietjet
thdng bao réng hang sé khai thac khir hdi hang ngay hai dwéng bay méi TP.HCM - Tokyo
(ttr ngay 12/07) va Pa N&ng — Tokyo (tr ngay 26/10). M&i chuyén bay sé kéo dai 6-7 gio.
Nhat Ban hién 1a thj treéng du lich Ion the ba tai Viét Nam, sau Trung Quéc va Han Quéc.
N&m ngoai, sb lwong khach du lich tir Nhat Ban dén Viét Nam 1a hon 820,000 ngudi (+3.6%
n/n); tir Viét Nam dén Nhat Ban 1a 34,000 ngwdi (+36.7% n/n).

Mé& réng doi bay

Tinh tlr dau nadm t&i 05/07/2019, Vietjet da nhan dwoc 3 may bay A321neo méi (trong thang
04 — 05/2019), nang kich c& doi bay Ién 66 may bay trong 6T2019. Lién quan dén viéc cung
cdp mau 737Max, Vietjet da va dang lam viéc sat sao v&i Boeing. Trong kich ban tét nhat,
ngay ca khi Boeing c6 thé khéc phuc tat ca cac van dé an toan cla 737Max, mau may bay
nay van sé mat kha lau dé& co dwoc gidy phép bay tr Cuc Hang khong Viét Nam (CAAV).
Méc du chi c6 4 chiéc 737Max du kién giao cho Vietjet trong 2019, nhwng hang d& chuan bi
day da cac ké hoach duw phong dé& dadm bao téng trwdng cong suat doi bay, bao gbm thué
may bay than hep trong khu vwc. Theo ban lanh dao, cac mau may bay A320 family 1a dong
c6 tinh thanh khoan cao nhét trong thj trwdng may bay thir cip; do do, ngudn may bay thué
c6 sén sé& khong phai la van dé 16n.

Mé& réng dich vu va chudi gia tri

Theo ban lanh dao VJC, céc dich vu phu trg dang dong gép 26% doanh thu van tai hang
khéng cla Vietjet v&i mire lgi nhuan gop cao (60-80%); ty 1& nay dw kién sé tang lén khodng
30%. Ngoai ra, Vietjet da chi 142 ty ddng dé mua 1.74 triéu ¢ phiéu ctia CTCP Phuc vu Mat
d4t Sai Gon (HOSE: SGN) dé nang sb cb phan sé& hiru ctia minh tlr 3.94% l1én 9.11%. Hoat
dong chinh ctia SGN 1a cung cép dich vu hang héa cho cac hang hang khéng tai san bay
qudc té Tan Son Nhét, Da Ndng va Cam Ranh. Diéu nay mét I&n niva cho thay muc tiéu cla
Vietjet 1a m& rong chudi gia tri hang khoéng dé ciing cb vi thé tét hon trén thi truong.

Bén canh dd, trong chuyén tham Nhat Ban vao thang 07/2019, Phé chd tich Vietjet d& cong
bb ké& hoach ra mét san thuwong mai dién t& (TMBT) trong 2 ndm t&i. B&n canh dich vu chinh
la ban vé may bay, san TMDT nay sé ban tlr hang tiéu dung dén dich vu tai chinh, khach
san... Péng thai nay kha giéng véi k& hoach clia AirAsia da cong b vai thang trwdc. Vietjet
sé str dung co s& di¥ liéu hon 30 triéu hanh khach cdia minh lam khach hang muc tiéu ban
d4u cho nén tang nay, tlr dé gia tdng doanh thu dich vu phi hang khéng.
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Doanh thu thuin 27,499 42,303 53,577 61,837 100,585 Thaydéivénlyudong 1,882  -352 748 566 900
Téng trudng (%) 39% 54% 27% 15%  63%  Capex 3,146 2,622 746 4,129 4,706
Dich vu hang khéng 15,917 22,549 33,779 40,719 51,749  Dong tién khac -395 1,690 2,366 2,366 2,366
SLB 11,582 19,754 19,798 21,118 48,836 Dong tién tw do -1,476 2,511 5,130 5945 12,361
GVHB 23,597 35,753 46,085 53,957 87,999  Phat hanh cb phiéu 72 1,759 - - -
Bién LN gép (%) 14% 15% 14% 13%  13%  Cétuc 300 877 2,017 1,625 1,625
Chi phi BH & QLDN 707 805 1,008 1,107 22 Thay di ng rong 1,705 -3,393 -3,113  -4,320 -10,737
EBITDAR 7,431 11,668 15,039 18,157 27,509 N réng cubi ndm 4,054 661 -2,452 -6,772 -17,509
Bién loi nhuan (%) 27% 28% 28% 29%  27%  Gia tri doanh nghiép 57,314 53,921 50,808 46,488 35,752
EBITDA 3,857 7,142 8,648 9,899 17,554  Téng VCSH 4,734 10,594 14,039 17,719 26,904
Bién loi nhuén (%) 14% 17% 16% 16% 17%  Loiich cb dong thidu sé 1 2 2 2 2
Khau hao 661 1398 2163 3126 4989  vCSH 4,733 10,592 14,037 17,717 26,902
Lei nhuén tir HDKD 3,195 5745 6484 6,774 12,565  Giatrisb sach/cp (VND) 15,775 23,469 25917 32,711 49,670
Bién LN HDKD (%) 12% 14% 12% 11%  12%  Ngrong/VCSH (%) 86% 6%  -17%  -38%  -65%
Chi phi lai vay rong 125 167 36 20 -210  Norong/EBITDA (x) 1.1 0.1 0.3 0.7 -1.0
% S0 VOi ng rong 4% 7% -4% 0% 2%  Téng tai san 20,063 31,658 39,086 38,446 36,895
Kha nang tra 1ai vay (x) 26 34 180 (340) (60) Ngrong = No —tién va twong duong tién
L&iNG khac -367 275 -632 684  -724
La&i/I6 ty gia 87 63 154 -60 0
Gia trj thoi gian cua
gf?,'g Zﬁgudu phong -442 278 -533 624 724 SoEE o
N (khéng gém loi ich 73% 66% 43% 33% 48%
Thué 207 229 481 805 1240  cp thiéu sé)
Thué suét hiéu dung (%) 8% 4% 8% 13% 10% ROA (%) 12% 16% 14% 14% 29%
Loi nhuan rong 2,496 5,074 5335 5305 10,810 ROIC (%) 39% 52% 47% 47%  105%
Bién loi nhuan (%) 9% 12% 10% 9%  11% WACC (%) 9% 14% 15% 15% 15%
Loi ich CD thiéu s6 - - 5 5 - PER(X) 25.6 12.6 12.0 12.0 5.9
LN cho cong ty me 2,496 5,073 5,335 5,305 10,810 PBR (x) 6.2 4.2 3.8 3.0 2.0
S6 lvgng CP (triéu) 300 451 542 542 542 PSR (X) 1.9 1.3 1.0 0.9 0.5
EPS higu chinh (VND) 4,608 9,367 9,850 9,795 19,959 EV/EBITDA (x) 9.7 6.5 4.2 3.1 1.8
Tang EPS (%)  113%  103% 5% -1% 104% EV/Sales (x) 21 1.3 0.9 0.8 0.4

Suét sinh loi cé tirc
(hiéu chinh, %)

EPS hiéu chinh, loai

9 9 9 9 9
trir SLB (VND) 0.9% 2.1% 3.4% 2.5% 2.5%

3,230 3,707 4,407 3,989 6,533

Tdng EPS (%)  -28% 15% 19% 9%  64%
Cé tirc (VND) 1,108 3,000 4,000 3,000 3,000
Ty 16 tré c6 tirc (%) 43%  32% 41% 39%  15%

EBITDAR = DT thudn — (GVHB — Kh&u hao — Chi phi thug)
— Chi phi BH & QLDN
EBITDA = EBITDAR — Chi phi thué
EBIT = EBITDA — Khéu hao
Chi phi |&i vay rong = Chi ph/ l&i vay — |&i tién gdi
L&i/l6 khac gém 14i/l6 hoat dong tai chinh, 14i 16 ter LDLK va 14i/l6 khac
Ty lé trd cé tic = C4 tire da trd / LN rong cho cong ty me
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néu gia muc tiéu cao hon 15% hodc hon (bao gébm suét sinh lgi cb tirc) so véi gia thi trwéng.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢b tirc) so vai gia thi trudng.

néu téng ty suét sinh loi 12 thang (bao gdm ¢b tirc) thap hon -5%.

Ban bao cdo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang 1a cac té chirc dau

tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khéng dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hoac ban bét
c khodn dau tw nao. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién 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 khac trong tirng hoan canh.

Khi viét ban bao céo nay, chung téi dwa vao cac ngudn thdng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gid dinh cac thong tin nay 1a day da va chinh xac, mac du ching téi khéng tién hanh xac minh doc lap cac thdng tin nay.
KIS khong dwa ra, mét cach an y hay ré rang, bat ky ddm bdo, cam két hay khai trinh nao va khéng chiu bat ky mét trach

nhiém nao déi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dwa trén quan diém chid quan cla ching t6i vao thoi

diém dwa ra bao cdo nay va cé thé thay dbi bat ky Iic nao ma khéng can bao truée.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khéac cho cac
cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhu cac nhan sw cap cao, giam dbc va nhan vién cuia KIS c6
lién quan dén viéc viét hay phat hanh bao céo nay c6 thé da, dang va sé mua hodc ban co6 ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan
phai sinh cla cong ty c6 lién quan theo cach phu hop hodc khéng phi hop véi bao céo va céc y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cdp cao, gidm dbc va nhan vién ctia KIS c6 thé ¢ xung doi loi

ich ma diéu dé co thé anh hwéng dén nhan dinh.

Bé&o céo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky nguwdi nao khac

ma khéng dwoc sw chap thuan bang van ban cia KIS.
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