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Coéng ty cé phan Hang khéng VietJet — Cap nhat KQKD

Quan diém diu tw:

Thi trwdng hang khong ndi dia tang trwdng cham hon so v&i cac ndm trwdc; nhung toan
thi trwong van c6 toc do tang tredng nhanh thi» 5 the gidi cho dén nam 2035 voi sw ho
tro chinh ttr du lich va chién lwgrc tién ra quoc té cda cac hang hang khéng.

Nhanh chéng mé rong dé chiém linh thi phan quéc té, VIC tap trung vao cac tuyén duong
ngén, ndi tuyén, lien danh va cac chuyén bay thué dé tiép can céc thj trwong Bac A.

Gi4 vé sé van & muirc thap, nhwng lgi nhuan tr dich vu hang khong sé dwoc tang thém
nh¢ téng doanh thu dich vu phu tro' va cho thué chuyén bay khi mé réng ra quoc te. Nhin
chung, diéu nay cé thé |am gidm dang ké tac dong cla viéc gia nhién liéu ting lén VJC.
Chién Ilugc ban va thué lai sé tiép tuc duoc st dung dé mé rong ddi tau cia VJC trong
thdi gian toi, do d6 mang lai thu nhap dang ké (4,702 ty dong va 845 ty dong doanh thu
va lgi nhuan gop trong 6T.2018) va bd sung lwong von ngan han.

KQKD 6T.2018 cua VJC: sb lwong hanh khach dat 11,1% (+33%n/n); doanh thu thuén
dat 21,222 ty dong (+29%n/n), trong d6 doanh thu thuan tir hoat dong kinh doanh cot IGi
dat 16,520 ty dong (+53%n/n). LNST dat 1,999 ty dong (+11%n/n).

Rui ro:

Nhién liéu (40% chi phi hoat dong clia VJC trong 6T.2018) tang 26% so voi dau nam, dan
dén chi phi nhién liéu cta VJC tang 57% trong 6T.2018 va anh hwédng dang ké dén lgi
nhuén cua VJC.

Bién dong ty gia cling c6 tac dong tiéu cuc dén két qua kinh doanh clia VIC do cac khoan
no vay, phai trd va cac khoan cam két thué I&n bang USD.

M@ rong thi tredng quéc té gan nhuw Ia bét budc dé duy tri tée do tang tredng nhanh trong
qua khtr, dap (rng toc do phat trién v& quy mo ddi tau va ap lwe tai chinh trong twong lai
cla chién lwoc SLB.

Gia tang ap lwc canh tranh khu vie voi viéc tw do hoa hang khong (ASEAN SAM) va cac
doi tha canh tranh I&n nhw AirAsia, Cebu va Lion Air.

Han ché vé& co s& ha tang & cac san bay 16n trong nwéc.
Kha n&ng pha lodng tlr viéc phat hanh trai phiéu chuyén dbi.
Rui ro tlr an toan hang khoéng.

binh gia:

Chung t6i gitr quan diém vé& tac dong tiéu cuc clia xu huwéng ting gia nhién liéu dén két qua
kinh doanh ctia VJC, nhung tac déng nay sé bi giam thiéu nhé doanh thu phu tro va cho thué
chuyén bay trong viéc mé réng sang thi trwéng québc té cia VJC. Ching tdi danh gia lai cb
phiéu VJC & mirc 176,800 doéng vao cudi nam 2019. Téng mirc sinh 16i ky vong dat 20%
(gdm cb tirc bang tién mé&t 2,000 ddng/cp) véi mire gia hién tai la 149,600 ddng (20/09/2018).

Do d4, chiing t6i khuyén nghi TANG TY TRONG déi v&i cb phiéu VJC trong 1 nam.

DT Thuan 27,499 42,303 55,615 70,261
Tang trwéng (%) 39% 54% 31% 26%
LN hoat déng 3,195 5,745 6,490 8,685
Bién loi nhuan (%) 12% 14% 12% 12%
LNST (ty déng) 2,496 5,074 5,111 6,516
Bién lgi nhuan (%) 9% 12% 9% 9%
SLCP lwu hanh (triéu cp) 300 451 542 542
EPS (hiéu chinh, VND) 4,608 9,367 9,437 12,031
Téng truéng (%) 113% 103% 1% 27%
ROE (%) 73% 66% 42% 40%
No rong/VCSH (%) 86% 6% 3% -19%
PE (x) 32.47 15.97 15.85 12.43
PB (x) 7.90 5.31 4.92 3.53
EV/EBITDA (x) 12.12 8.25 5.30 3.68
C6 tirc (VND) 2,000 3,000 4,000 2,000
Suét sinh loi cé tirc (%) 0.74% 1.67% 2.67% 1.34%
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S6 lwong hanh khach cua
VJC (triéu lwot)

Két qua kinh doanh 6T.2018

Nhin chung, nganh hang khéng Viét Nam van duy tri da tang trwéng tét trong nira

30 dau nam 2018 v&i tdc dd tang trwdng 16.8% so véi cling ky. Twong tw nhw dw bao
»s 241 trwdc day cla chung toi, tang trwdng vé s lwong hanh khach hang khéng chi yéu
dén tlr thi trwong québc té. Tinh dén 5T.2018, thi trwdng nodi dia da giam téc xubng
20 mirc tang trwdng 1 con sbé 9.8%n/n (khoang 13.6 triéu hanh khach) trong khi mirc
171 tang trwdng cla thi trudng quéc té 1a 22.5%n/n (khoang 12.3 triéu hanh khéach).
14.1 . \ _ . .
15 111 Van tap trung mé rdong thi phan quoc t€, tr cudi nam 2017 dén 6T.2018, VJC da khai
' thac 12 tuyén bay quéc t& maéi chi yéu dén Dai Loan, Trung Quéc va Han Quéc, nang
10 83 tdng s6 tuyén quéc té 1én 56 khi van duy tri 38 tuyén noi dia.
5 Trong da tang cua thi trwdng, VJC ciing cong bd két qua kinh doanh kha quan. Sé
lwong hanh khach dat 11.1 triéu (+33%n/n), trong do6 sé lwong khach quéc té wéc
0 tinh dat 2.29 triéu lwot khach, chiém 20.6% tdng sb hanh khach cta VJIC. Xét vé thi
phan, thi phan ndi dia ctia VIC & mirc 45%, cao hon mirc 43% trong 6T.2017.
Sé tuyén bay cua VJC S6 lwong hanh khach (trigu Iuot) 14.05 17.11 8.3 11.08
100 Téng trudng 22% 33%
ASK (trigu)* 16,384 23,400 10,934 15,023
90 Téng truong 43% 37%
80 He s6 tai 88% 88% 88% 86%
- RPK (tridu) 14,451 20,600 9,622 12,975
56 Téng truéng 43% 35%
60 44 - Nguén: VIC, KISVN u6c tinh*
0| 23 Lién quan dén méi lo ngai I&n nhat - chi phi nhién liéu, chiém dén 40.1% chi phi hoat
40 doéng cta VJIC trong nira dau ndm 2018, gia nhién liéu may bay Jet A1 da tang 16%
30 S0 v&i dadu nam tlr 74 USD/thing 1én dén 88.56 USD/thung vao cubdi thang 6 ndm
20 2018. Trung binh, nhién liéu may bay tang 31%n/n va 10%YTD, dat mic 81.09
USD/thiing trong 6T.2018. Diéu d6 da lam tang chi phi nhién liéu don vi (chi phi nhién
10 liéu mbi ASK) ciia VIC gan 15%n/n. Ngoai ra, CASK Ex. Fuel (Chi phi hoat déng don
0 vi ngoai nhién liéu) cda VJC ciing tang 13%n/n trong 6T.2018. Nhin chung, chi phi
2016 2017 1H.2017 1H.2018 don vi ctia hoat déng kinh doanh cét 18i ciia VJC (CASK) tang 13.8%n/n.
Gia nhién liéu
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Mat khac, dé han ché tac dong tr viéc tdng gia nhién liéu, doanh thu trén mdi hanh
khach (passenger yield) cta VJC cling dwgc nang lIén 5%n/n. Trong do, gia vé chi
tang 2%n/n, doanh thu don vij cta dich vu phu tro (trén méi hanh khach méi km) téang
11% so v&i cuing ky nho viéc gia tdng chang bay qudc té ctia hang nay. Do d6, doanh
thu clla mang kinh doanh cét I8i ctia VJIC c6 mirc téng trwdng an twong: dich vu van
tai hang khéng dat 12,579 ty dong (+53%N/n) va dich vu phu trg dat 4,702 ty déng
(+49%N/n).

Ngoai ra, bén canh dich vu van tai hanh khéach, cho thué chuyén bay thué va cho thué
wét dong gop 20% (khodng 3,314 ty déng) trong tdng doanh thu dich vu hang khéng
ctia VJC trong 6T.2018 (con sb nay trong nam 2014 chi la 6%). Doanh thu don vi cta
phan khdc nay da tdng gan 67% so vai cung ky dén tlr tinh trang thiéu hut may bay
hién tai & cac thij trwong trong nwéc va khu virc.

Nhin chung, doanh thu don vi ctia VJC (RASK) tdng 11%n/n, do d6, giam dang ké
tac dong cua gia nhién liéu da dé cap & trén. Loi nhuan don vi ctia hoat déng hang
khong cua VIC (RASK-CASK Spread) giam 6%n/n va bién lgi nhuan gép giam t
16% trong 6T.2017 xudng con 13% trong 6T.2018.

RASK (VND) 971 964 988 1,100
Téng trudng (%) -1% 11%

Passenger Yield (VND) 900 907 972 1018
Téng trudng (%) 1% 5%

Ancillary Yield (VND per RPK) 246 266 265 293
Tang trurong (%) 8% 11%

Non-Ancillary Passenger Yield (VND) 654 641 707 724
Tang trwéng (%) -2% 2%

Charter revenue per ASK 166 156 132 221
Téng trudng (%) -6% 67%

CASK (VND) 870 863 867 986
Téng trudng (%) -1% 14%

CASK Ex. Fuel (VND) 542 519 501 567
Téng trudng (%) -4% 13%

Fuel/ASK (VND) 328 344 366 419
Téang trudng (%) 5% 15%

RASK-CASK Spread (VND) 102 100 121 114
Tang trwéng (%) -2% -6%

Nguén: VJC, KISVN

Vé mang ban va thué lai may bay (SLB), trong 6T.2018, VJC d& nhan va thwc hién
céc giao dich SLB cho 4 may bay A321 méi, trong d6 c6 01 chiéc A321neo tién tién
nhét ciia Airbus. Tl d6, VJC ghi nhan doanh thu 3,857 ty ddng (-16%n/n) va lgi nhuan
la 845 ty ddng (+3%n/n). M&c du sb lwong may bay ban ra trong ntra ddu nam 2018
thap hon so véi ciing ky ndm ngodi (5 may bay), loi nhuan tir SLB trén mdi chiéc may
bay cao hon 28% so v6i cling ky ndm ngodi. Doi tau VJC da dwoc mé rong dén 55
may bay véi do tudi trung binh 2.95 nadm.

Airbus A320-200 24
Airbus A321-200 30
Airbus A321neo 1
Téng 55

Nguén: VIC, KISVN
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Nhw vay, méc du chiu tac dong tiéu cuc tir gia nhién liéu, VIC van tiép tuc cé két qua
kinh doanh kha quan trong 6 thang dadu ndm 2018: doanh thu thuan va LNST lan lwot
dat 21,222 ty déng (+29%n/n) va 1,999 ty déng (+11%n/n). Bién loi nhuan gop va
bién lgi nhuan rong ctia VJIC thdp hon mét chit so véi ndm ngodi (13% va 9.4%).

Doanh thu thuan 27,499 42,303 16,423 21,222
Téng trudng (%) 39% 54% 29%

Ttr dich vu hang khéng 15,917 22,549 10,803 16,520

Tee SLB 11,582 19,754 5,621 4,702

Loi nhuan hoat dong kinh doanh 3,195 5,745 2,148 2,553
Téang trudng (%) 101% 80% 19%

Loii nhuan réong 2,496 5,074 1,797 1,999
Téng trudng (%) 113% 103% 11%

Bién lgi nhuan rong (%) 9% 12% 11% 9%

Nguén: VJIC, KISVN

Trién vong 6 thang cudi nam 2018 va nam 2019
Pa tang trwdng sé tiép tuc

T&ng trwdng manh mé cla thj triedng hang khong Viét Nam dy kién sé tiép tuc trong
6 thang cudi ndm 2018 va trong nam 2019 véi dong lwc chinh van Ia ti du lich. Tuy
nhién, mot sy khac biét so véi nhirtng ndm trwdc dé la thi trwdng trong nwéc sé bat
dau bwéc vao giai doan bao hoa véi tbe do tang trudng cham hon khi cac hdng chinh
(Vietjet - VIC, Vietnam Airline - HVN va Jetstar Pacific) da va dang khai thac hau hét
céc tuyén bay sinh lgi. & mét sb tuyén chinh (vi du nhw Ha N6i-TP HCM), cac hang
hang khéng ciing d& nang tan suéat bay gan nhw 1én mirc cao nhéat va khéng thé mé
réng thém do tinh trang qué tai co s& ha tang cha cac san bay trong trung han. Vi
vay, cac hang hang khong hién chuyén sang thi trwdng quéc té dé duy tri tbc do tang
trwdng cla ho trong quéa khir. Thj trudng qudc té sé dong mét vai trd quan trong trong
s tang trwdng cla toan thj trwéng hang khong Viét Nam.

Nhw d& néu trong bao cdo truéc, VIC sé tiép tuc mé rong hoat dong ra thi trudng
quéc té va tap trung manh vao thAm nhap vao céc thi trwérng Bac A, noi sw canh tranh
gitra cac LCC thap hon nhiéu so véi khu vee Nam va Béng Nam A. Vi duy, theo VJC,
hang hién dang khai thac 60 chuyén bay mdi tuan dén Dai Loan, cao hon cac hang
khac (c& EVA va China Airlines c6 tbng cong 56 chuyén bay méi tuan). Do do, cac thi
trwdng mai c6 thé ddm bao VJC dat dwoc cac muc tiéu vé sbé lwgng hanh khach.

Gia vé hau nhw di ngang va hé sé tai thap hon

Viéc mé& rong ra thi trwéng qudc té cling tao ra mét sd quan ngai déi véi hoat dong
kinh doanh clia VJC. Thi nhat, VIC khong thé gia ting gia vé québc té do canh tranh
cao tir cac hang khéc trong khu vue, dic biét [a cac hang gia ré. Trong giai doan dau
tham nhap thi treéng mai, c6 kha ndng VJC sé gitr nguyén hodc tham chi cét giam
gia vé.

Mét khéc, v&i sw déng gop 16n hon tir thi triedrng qudc té, hé sé tai trong tdng thé cla
LCC khé c6 thé cao nhuw truéc khi hé sé tai cha cac chuyén bay quéc té trwdc nam
2017 vao khoang 83-84%, th&p hon nhiéu so v&i cac chuyén bay ndi dia. Hé sb tai
thap sé tao 4p lwc cao hon vé hiéu qua hoat ddng va kha nang sinh lgi ctia VJC.

Nhién liéu tang gia
La mét trong nhirng yéu td chinh anh hwéng truc tiép dén loi nhuan cta hang hang
khéng, chang toi tin rng xu hwéng tang gia nhién liéu van 1a rai ro dang ké déi voi

20/09/2018
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lgi nhuan ctia cac hang hang khdng néi chung va VJC néi riéng. Méc du gia dau Brent
trung binh 6T.2018 thap hon ky vong cla chiing t6i, nhwng sw bat dn hién tai vé can
béng cung-cau dau thé gidi, quyét dinh ciia OPEC vé cét giam ngudn cung va lénh
cdm van lén Iran tao diéu kién cho mét kich ban ting gia nhién liéu trong nra cubi
nam 2018 va trong ndm 2019. Do d6, chiing t6i van duy tri dw béo dau Brent trung
binh la 75 USD/thung vao nam 2018 va 80 USD/thung vao nam 2019.

Trién vong tich cwe tir cac chuyén bay phu tror va cho thué chuyén

Nhirng lo ngai vé viéc mé réng thi truéng quéc té co thé sé dwoc khac phuc bang
nhirng yéu té sau:

1. Dich vu phu troz Trong céc bao cdo trwdc, ching téi da nhdn manh vai trd quan
trong cla phu tro trong loi nhuan ctia VJC va tiém néng tich cuc trong viéc gia
tang cac chuyén bay quéc té. Trong 6T.2018, doanh thu phu tro tdng cao hon so
véi dy kién cla ching toi (+11%n/n) va lam téng dang ké RASK ctia VJC. Do do,
chang t6i ky vong rang mang dich vu phu tro sé déng gop doanh thu 8,370 ty
dodng (+53%n/n) trong nam 2018 va 10,941 ty ddng (+31%n/n) vao nam 2019.

2. Do bay tré va hién dai: Tinh dén thang 8 nam 2018, VJC da nhan thém hai chiéc
A321neo mé&i nhat cla Airbus. Doi bay hién tai ciia VJC c6 56 may bay (bao gébm
3 chiéc A321neo) véi dd tudi trung binh 1a 3.1 ndm. Doi tau tré va may bay hién
dai la lgi thé cGa VJC dé canh tranh véi cac ddi tha trong khu vue. LA hdng hang
khong dau tién & Dong Nam A c6 may bay A321neo, VJC dang tién mot budc dé
cai thién mirc tiéu thu nhién liéu, hiéu qua hoat ddng va pham vi bay cta hang.

3. Cho thué chuyén: Theo bao céo ciia CAPA, trong khi nhu cau van chuyén hang
khong (dbi v&i ca hanh khach va hang hoéa) tdng dang ké thi sé lwgng may bay
trong khu vwe hién tai kha han ché, dac biét 1a loai A321 hoac A320/A321neo mai.
Hon niva, tai thj tredng noi dia, tr thang 6 nam 2018, ké hoach ban giao A321neo
cho Vietnam Airline (HVN) d3 bij tri hodn it nhat cho dén cudi ndm 2018, va hang
hang khéng nay ciing dang tim kiém phwong an thay thé. V&i nhu ciu ngay cang
tang va chinh sach quan ly déi tau linh hoat gitta van hanh/cho thué, doanh thu
don vi cGia phan khic nay cé thé tang dang ké& (+67%n/n) vao nam 2018. Tuy
nhién, véi sé lwong dang ké may bay méi duoc giao vao nam 2019 cla cac dbi
tha canh tranh cGa VJC, mirc tang trwdng nay dwoc wéc tinh gidam xudng con 20-
30% vao nam 2019.

Loi nhuan cao hon tir SLB nhwng khéng phai 1a diém tich cwc

Nhuw trong béo céo truwéc, VIC sé tiép tuc st dung chién lwgc SLB dé mé rong doi
tau cta minh, do d4, s& ghi nhan mét khodn doanh thu va lgi nhuan dang ké tir cac
giao dich nay trong nhirng nam tiép theo. C6 thé thay trong 6T.2018, bién loi nhuan
cla céac giao dich SLB ctia VJC da dwoc gia tang; theo VJC, day la do VJC hién dang
c6 mot vi thé tét hon dé dam phan véi cac nha san xuét may bay va cac bén cho thué
may bay, tlr d6 cé dugc cac giao dich tot hon. Tuy nhién, ching téi tin rang day ciing
la d4u hiéu cho s gia tang chi phi thué trong twong lai, ddng nghia véi ap lyc tai
chinh cao hon.

Hon nira, voi viéc IFRS 16 mai s€ ap dung tr thang 1 nam 2019, Igi nhuan tir SLB
sé khong con dwgc ghi nhan trong bao céo két qua kinh doanh, déng thei cac cam
két cho thué (hién ndm ngoai bang can dbi) sé dwoc phan anh vao bang can dbi ké
toan. Theo Quyét dinh sb 480/QD-TTg cla B6 Tai chinh, Chudn muc Ké toan Viét
Nam (VAS) sé& ap dung mét sé chudn muc cta IFRS véi tt ca cac cong ty dai ching
tr ndm 2018 dén ndm 2020 va sau d6 tién dén ap dung toan bd IFRS giai doan 2025-
2030. Diéu nay dw kién sé& gay ra didu chinh manh mé déi véi bao céo tai chinh cia
VJC ttr thang 1 nam 2020.

20/09/2018
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A320 24 25 22 19
A321 31 41 52 42
737 Max 200 0 0 4 28
Téng cong 55 66 78 89

Nguén: Ké hoach nhan may bay cta VJC

Nguy co’ pha loang

Ngoai ké hoach nhan may bay & trén, VJC hién dang d&t hang 171 may bay A320/321
v&i Airbusva 200 may bay 737Max200 khac v&i Boeing (cao hon mirc 191 may bay
vao nam 2017); tt ca cac don d&t hang sé dwoc hoan thanh vao cubi ndm 2025. Do
do, dbi véi cac hang hang khéng néi chung va VJC ndi riéng, ngudn vén can thiét cho
ddi tau va hoat dong la rat Ién. Méac du chién lwgc SLB c6 thé gidm tinh trang thiéu
vdn trong ngan han, VJC van can phai chuan bi cac khoan dét coc, cac dw phong bat
budc dbi vai viéc bao tri may bay, chi phi thué, v.v...

Do dd, hién tai, VJC dang xin y kién cb déng vé viéc phat hanh trai phiéu chuyén dbi
nham tai tre cho viéc bd sung thém don hang mua may bay. Méc du, cac chi tiét cla
trai phiéu chwa dwoc cong bb tai thoi diém cta bao cao nay, diéu nay sé tao ra mot
rdi ro pha lodng cho cé phiéu VJC trong twong lai gan néu viéc phat hanh riéng 1&
dwoc thwe hién.

Dw phéng

Tw cac tac nhan & trén, chung t6i diéu chinh mot sb yéu té cta mé hinh dinh gia cho
VJC nhw sau:

e Gidm hé sb tai tlr 88% xubng 86% vao ndm 2018 va 2019.

e Nang tang truéng doanh thu don vij cGa dich vu phu tro’ (trén méi ASK) tir 8% lén
11% cho nam 2018 va 2019.

e Nang tang trudng doanh thu don vi tlr cho thué chuyén va cho thué wét (trén
ASK) tr 36% |én 67%n/n vao nam 2018 va 20%n/n vao nam 2019.

e Diéu chinh mtrc tdng chi phi nhién liéu trén méi ASK Ién 15.4%n/n vao nam 2018
va 2.8% vao nam 2019, twong trng mirc dau Brent 1a 75 USD/thung vao ndm
2018 va 80 USD/thung vao nam 2019.

e RASK-CASK Spread dwoc wéc tinh cé tée do tang trudng -12%n/n vao ndm 2018
va +29%n/n vao ndm 2019 (con sb nay truéc day la -16%n/n va +39%n/n).

Dy bao cula ching téi cho nam 2018 va 2019 nhw sau:

Céc khia canh hoat ddng:

Sé lwong hanh khéach (triéu) 14.05 17.11 24.1 30
Téng truéng (%) 22% 41% 24%
ASK (triéu) 16,384 23,400 32,960 41,029
Téang truéng (%) 43% 41% 24%
Hé sb tai 88% 88% 86% 86%
RPK (trigu) 14,451 20,600 28,467 35,436
Téng trwéng (%) 43% 38% 24%
RASK (VND) 971 964 1,081 1,168
Téng truéng (%) -1% 12% 8%
PRASK (VND/ASK) (ex. Charter) 805 808 821 857
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Téng truéng (%) 0% 2% 4%
Passenger Yield (VND) 900 907 951 992
Téng truéng (%) 1% 5% 4%
Ancillary Yield (VND per RPK) 246 266 294 322
Téng truéng (%) 8% 11% 9%
Non-Ancillary Passenger Yield (VND) 654 641 657 670
Téng truéng (%) -2% 2% 2%
Charter revenue per ASK 166 156 260 312
Téng truéng (%) -6% 67% 20%
CASK (VND) 870 863 993 1,054
Téng truéng (%) -1% 67% 20%
CASK Ex. Fuel (VND) 542 519 595 645
Téng truéng (%) -4% 70% 20%
Fuel/ASK (VND) 328 344 398 409
Téang trwéng (%) 5% 15% 6%
RASK-CASK Spread (VND) 102 100 88 114
Téang trwéng (%) -2% -12% 29%

Vé khia canh tai chinh:

Doanh thu tuan 27,499 42,303 55,615 70,261
Téng trdng (%) 39% 54% 31% 26%

Dich vy hang khéng 15,917 22,549 35,630 47,925
SLB 11,582 19,754 19,985 22,336
EBITDAR 7,431 11,668 16,446 21,424
Téng trdng (%) 79% 57% 41% 30%

Loi nhuén hoat dong kinh doanh 3,195 5,745 6,490 8,685
Téng trdng (%) 101% 80% 13% 34%

Loi nhuén rong 2,496 5,074 5,111 6,510
Téng trdng (%) 113% 103% 1% 27%

Bién Igi nhuén rong (%) 9% 12% 9% 9%

Dinh gia

V&i cac dy bao méi & trén, chung t6i danh gia lai cd phiéu VJIC bang viéc st dung hé
s6 EV/EBITDAR va P/E. Trong khi gi& nhién liéu tang van dang c6 tac dong x4u dén
nganh nay, hé sé twong dbi clia cac hang hang khong trong khu vic da gidm nhe ké
t& bao céo cudi cling cda ching toi.

S dung mirc cla EV/EBITDAR va P/E trung binh 1 nam cua cac hang hang khéng
trong khu vwc (lan lwot 1a 4.5 va 14.2), gia tri ¢ phiéu VJC dwoc dinh gia & mic
176,800 dong vao cudi nam 2019. Téng loi nhuan ky vong 1a 20% (bao gém cb tirc
bang ti&n mat 2,000 déng vao nam 2019) véi mirc gia hién tai la 149,600 ddng (tinh
dén ngay 20 thang 9 ndm 2018).
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AirAsia Group Bhd MALAYSIA 2,477 6.5 4.0
Cebu Air Inc PHILIPPINES 812 7.1 4.0
InterGlobe Aviation Ltd INDIA 4,558 22.6 6.4
Jet Airways India Ltd INDIA 358 5.1 3.7

14.2 4.5

Trung binh

Nguén: Bloomberg

EV/EBITDAR 50% 184,700 23%
P/E 50% 170,900 14%
1YR Muc tiéu 177,800 19%
Loi suét cda c6 turc 1.3%
Téng Igii nhuan ky vong 20%

Phan tich do nhay

Gia nhién liéu va ty gia cé tac déng dang k& dén cac dy phong cla ching toi; tuy
nhién, sy bién dong cla cac hang héa nay trong twong lai khéng thé dy doan dwoc
do nhiéu b4t &n toan ciu. Do d6, bén canh cac dy béo trén, ching tdi tién hanh phan
tich d6 nhay ctia LNST cla VJC trong ndm 2018 véi cac bién dong vé nhién liéu va
ty gia trong khi cac thong sé khac van cb dinh. Két qua nhu sau:

72 75 80 85

© -1% 5,410 5,168 4,763 4,359
2% 0% 5,392 5,149 4,744 4,340
:éf g 1% 5,373 5,130 4,726 4,321
5 @ 2% 5,354 5,111 4,707 4,302
@ 3% 5,335 5,092 4,688 4,283
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: Thay déi vén lwu dong 1,882 -352 1,165 1,095
Doanh thu thuan 27,499 42303 55615 70,261 Capex 3,146 2,622 4,006 4,200
Tang trudng (%) 39% 54% 81%  26%  pong tién khac -395 1,690 0 0
Dich vu hang khéng 15917 22,549 35630 47,925 Dang tidn ty do 1.476 2511 2,286 5,054
Bén va thué lai 11,582 19,754 19,985 22,336 Phat hanh cp 72 1,759 0 0
GVHB 23597 35753 48,158 60,515 Cb tire 300 877 1,986 1,083
Bién LN gop (%) 14% 15% 13% 14%  Thay déi no rong 1,705 -3,393 -300  -3,971
Chi phi BH & QLDN 707 805 967 1,061 Ng rong cudi nim 4,054 661 361 -3,610
EBITDAR 7431 11,668 16446 21,424 Gia tri doanh nghiép (EV) 71577 68184 67,884 63,913
Bién lginhugn (%) 21% 28% 30%  30%  TéngVCSH 4734 10594 13,720 19,153
EBITDA 3,857 7,142 9,040 12,650 Loi ich o6 dong thiéu s 1 9 2 2
Bién lgi nhugn (%) 14% 17% 16% 18%  vcsH 4733 10592 13,717 19,150
Khau hao 661 1,398 2,550 3,965 Gia tri s& sach/cp (VND) 15,775 23,469 25327 35,358
Loi nhuan tir HDKD 3,195 5745 6490 8685 No rong / VCSH (%) 86% 6% 3% 19%
Bién LN HPKD (%) 12% 14% 12% 12% No rong / EBITDA (x) 11 01 0.0 03
Chi phi lai vay rong 125 167 149 78 Téng tai san 20,063 31,658 31,203 32,665
% s0 vGi no rong 4% % 29% -5% No rong = No'— Tién & tuong duong tién
Kha nang tra lai vay(x) 26 34 44 111
Lai/IB khac -367 -275 -880  -1,061
Thué 207 229 350 1029 ROE (%) (khong gom loi 0 0 o
Thué suét hiéu dung (%) 8% 4% 6% 14% ich CD thiéu s9) o = o
ROA (%) 12% 16% 16% 20%
Loi nhuan rong 2,496 5,074 5,111 6,516
Bién loi nhuan rong (%) 9% 12% 9% 9%  ROIC(%) 39% 52% 41% 44%
Loi ich CD thiéu sé 0 0 0 0 WACC (%) 9% 14% 15% 15%
LN cho cong ty me 2,496 5,073 5111 6,516 PER (x) 325 16.0 15.9 12.4
S6 lwgng CP (triéu) 300 451 542 542 PBR (X) 2 5 G s
EPS hiéu chinh (VND) 4,608 9,367 9437 12,031
Téing EPS (%) 3% 3%  -16%  27%  TSR(K) 2.5 . 1.2 1.0
Cé tirc (VND) 2,000 3,000 4,000 2,000 EV/EBITDA () 18.6 9.5 75 5.1
Ty 16 tré c6 tirc (%) 43% 32% 39% 17% Evisales (x) 26 16 12 0.9
EBITDAR = DT thudn — (GVHB — Khéu hao) — Chi phi BH & QLDN Suét sinh loi c6 tivc (%) - I s fLEh
— Chi phi thué may bay
EBITDA = DT thudn — (GVHB — Kh4u hao) — Chi ph/ BH & QLDN
EBIT = EBITDA — Khéu hao
Chi phi |4i vay rong = Chi phi |&i vay — |&i tién gdi
L4i/l6 khéac gém 14i/16 hoat déng tai chinh, 14i 16 ter LDLK va 14i/16 khéc
Ty |6 trd cé tic = Cé tire d4 trd / LN rong cho cong ty me
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Lién hé:

Tru s& chinh HCM Chi nhanh Ha Noi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyé&n Céng Trir, Q1, TP.HCM 299 Cau Gidy, Q. Cau Giay, Ha Noi
Tel: (+84 28) 3914 8585 Tel: (+84 24) 3974 4448

Fax: (+84 28) 3821 6898 Fax: (+84 24) 3974 4501

Lam Hanh Uyén

Trwdng phong Quan ly Khach hang
T6 chtre

(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn




CTCP Chtng khoén KIS Viét Nam

Nguyén tac khuyén nghi

TANG TY TRONG: néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cé tirc) so véi gia thi trwong.
TRUNG LAP: néu gid muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢b tirc) so véi gia thj trudng.
GIAM TY TRONG: néu tdng ty suét sinh lgi 12 thang (bao gdm cb tirc) thap hon -5%.

Khuyén céo

Ban bao cdo nay do Cong ty C phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gép cla cac chuyén gia ctia KIS dwoc néu
trong bao cao. Bao cao nay duoc viét nhdm muc dich cung cAp théng tin cho khach hang la cac té chirc dau tw, cac chuyén gia hodc cac
khach hang ca nhan clia KIS tai Viét Nam.

Ban b&o cao nay khéng nén va khéng dwoc dién gidi nhu mét dé nghi mua hodc ban hoac khuyén khich mua hodc ban bt civ khoan dau
tw ndo. Khi xay dwng ban bao céo nay, chung t6i hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu ciu
cu thé ctia cac nha du 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 déc 1ap cia minh va tly 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 t6i dwa vao cac ngudn théng tin cdng khai va cac ngudn théng tin dang tin cay khac, va chang téi gia dinh
céac théng tin nay la day du va chinh xac, méc du ching t6i khdng tién hanh xac minh déc 14p cac théng tin nay. KIS khéng dwa ra, mét cach
&n y hay r rang, bat ky d@m bao, cam két hay khai trinh nao va khéng chiu bat ky mét trach nhiém nao déi vai tinh chinh xac va ddy dd cla
nhirng théng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dya trén quan diém chi quan cta chung téi vao thoi diém dwa ra bao
c4o nay va cé thé thay ddi bat ky lic nao ma khéng can bao truéec.

KIS c6 thé da, dang va sé tiép tuc thuc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac cong ty dwoc
d& cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cap cao, giam déc va nhan vién cia KIS c6 lién quan dén viéc viét hay
phéat hanh béo céo nay co thé da, dang va s& mua hodc ban cé ky han chirtng khoan hodc chirng khoan phai sinh (bao gdm quyén chon)
cla céc codng ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chivng khoan phai sinh clia céng ty cé lién quan theo cach phu hop
ho&c khéng phii hop v&i bao céo va cac y kién néu trong bao céo nay. Vi thé, nha diu tw nén y thire réing KIS cling nhw cac nhan sw cap
cao, giam dbc va nhan vién cla KIS cé thé c6 xung doi lgi ich ma diéu do c6 thé anh huédng dén nhan dinh.

Bao cao nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd ho&c tirng phan) hodc tiét 16 cho bat ky ngudi nao khac ma khéng
dwoc sy chap thuan béng van ban ctia KIS.




