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SL lwu hanh (triéu cp) 542
Vén hoéa (ty déng) 65,752
Vén héa (triéu USD) 2,834
% khéi ngoai s& hiru 22%
SL cp tw do (triéu cp) 288
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Nguon: Bloomberg
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Nhu cau tiép tuc ting trwéng manh

Ban lanh dao VJC cong bb céc sé liéu cho thdy sw tang trwédng manh mé vé hoat dong cbt
I6i cha hang - dich vy van tai hang khoéng: VJC da van chuyén 5.6 triéu hanh khach trong
4Q2018 (+35.5% n/n) va 23.1 triéu trong ca nam 2018 (+34% n/n). Theo d liéu tr Cuc hang
khéng dan dung Viét Nam (CAAV), trong 2 thang dau nam 2019 (bao gdm dip Tét), VJC da
thwe hién 22,490 chuyén bay (+21% n/n) trong tdng sé 54,531 chuyén bay cla tat ca cac
hang hang khéng néi dia.

Bén canh thi phan ndi dia dat m&c &n twong 48% (trong ndm 2017 la 43%), sy tang trudng
manh mé nay dwoc thic ddy chi yéu nhé cac tuyén qubc té mai, dic biét 1a cac diém dén
tai B&c A nhu Trung Quéc, Dai Loan va Han Quéc. V&i 22 tuyén quéc té mai (trong téng sé
23 tuyén bay m&i thanh lap vao nam 2018), didu an twong la VJIC c6 thé giir hé sb tai trung
binh &n dinh & mrc 88.06%.

Hé tror tte dich vu phu tror

Khéng thé phua nhan viéc tang gia nhién liéu nam 2018 (gia dau Brent trung binh 2018 dat
murc 71.55 USD/thung, +30% n/n) d& gay anh hwéng tiéu cuc dén lgi nhuan cda cac hang
hang khéng néi chung va VJC ciing khéng 1a ngoai 1&: chi phi nhién liéu cho méi ASK
(Available Seat Kilometers) cta VJC dwoc wéc tinh vao khodng 414 déng (+20% n/n), lam
tang CASK (Cost per ASK) Ién khoang 919 déng (+6.5% n/n).

Bu lai, cac chuyén bay quéc té dai hon véi nhu cau dich vu phu tre cao hon ciing gidp téng
doanh thu phu trg cho VJC. N&m 2018, doanh thu t&» mang nay déng gép 25% doanh thu cét
16i chia VIC (con sé nay trong nam 2017 1a 24%) va gia dich vu phu tro cho méi ASK da téng
9% n/n. Nh& d6, RASK (Revenue per ASK) clia VJC tang 7% n/n, gilp gidm tac dong tw viéc
tang gia nhién liéu.
Mé& rong doi bay

Dai bay ctia VJC da dwoc mé rong |én t&i 64 may bay than hep, trong d6 ¢ 6 chiéc A321neo
méi nhét hién nay; 13 may bay tang thém trong 2018 khéng chi giup VJC déap trng dd nhu
cau di lai trong nwé'c ma con thic ddy ké hoach mé rong cta VJC. Nam 2019, VJC sé& c6 mot
dot giao may bay 1&n gdm khoang 16 chiéc A321neo (tlr Airbus) va 4 chiéc 737 Max 200 (tiy
Boeing). Cong suét ghé cung (rng sé duoc tang Ién dang k&; hon niva, véi cac dong may bay
m&i nhéat (A321neo va 737 Max 200), VJC c6 thé bay dén cac diém dén xa hon (vi du: Nhat
Ban) véi hiéu suat nhién liu tot hon (giam tiéu thyu nhién liéu khoang 10-15%).

Mét khac, sau khi ky véi Boeing mot don d&t hang méi gdm 100 may bay (gém 20 chiéc MAX
8 va 80 phién ban I&n hon clia MAX 10), téng sb don dat hang cta VJC duoc nang lén 200
may bay Boeing va 137 may bay Airbus. Hoat dong ban va thué lai (SLB) déng gép ngudn
doanh thu dang ké 1& 18,512 ty ddng va loi nhuan gdp 1a 2,881 ty ddng trong ndm 2018, sé&
tiép tuc la ngudn tai tro chinh cho ddi bay clia VJC. Céc lwa chon tai tro khac bao gém JOLCO
(Japanese Operating Leases with Call Option), cho thué tai chinh ho&c phat hanh trai phiéu. ..
cling dang dugc xem xét.

Nhin chung, doanh thu thudn va LNST ctia VJC 1an lwot dat 52,388 ty déng (+23.8% n/n) va
5,217 ty ddng (+3% n/n). Loai trir ngudn thu tlr cac giao dich SLB, LNST ctia VJC van téng
40% n/n lén 2,336 ty ddng.

Duy tri khuyén nghi TANG TY TRONG

Chuing tdi duy tri khuyén nghi TANG TY TRONG ddi v&i ¢ phiéu VJC. St dung EV/EBITDAR
trung binh 1 ndm cuda cac LCC khu vic (3.9x), chung toéi dinh gia lai VIJC & mirc 139,200
ddng/cd phiéu vao cudi ndm 2019.
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BAO CAO CAP NHAT -VJC Bay qua kho khan

Dw phéng

Doanh thu 5107 11,317 6,187 19750 | 12,560 8662 12,713 18453 | 52,388 66,762 98,244
Dich vu hang khong 5107 5696 6187 5587 | 7,858 8662 8939 8417 | 33876 42,080 52,582
SLB 0 5621 0 14162 | 4702 0 3774 10036 | 18512 24682 45,663
Téng truong DT ndm (%) -23% 90%  -10%  145% | 146%  -23%  105% 7% 24% 27% 47%
Dich vu hang khong 85%  217% 75% 42% 54% 520 44% 51% 50% 24% 25%
SLB 100%  165%  -100%  244% -100% -20% -6% 33% 85%
Loi nhuan gép 771 1,749 1435 2064 | 1810 1188 2157 2381 | 7536 8330 11,679
Dich vu hang khong 771 926 0 375 965 1,188 1,596 906 | 4,656 4489 4573
SLB 0 823 0 1,689 845 0 561 1,475 | 2881 3841 7,106
Bién loi nhuan gop (%) 15% 15% 23% 10% 14% 14% 17% 13% 14% 12% 129
Dich vu hang khong 15% 16% 0% 7% 12% 14% 18% 11% 14% 89% 91%
SLB 15% 12% 18% 15% 15% 16% 84% 84%
Lei nhugn hoat dong 577 1571 1192 1,880 | 1,583 970 1,921 2018 | 6492 7,01 11,626

. o
Tang truong (%) A13%  111% 38%  104% | 174%  -38% 61% 7% 13% 9% 64%
Bién LN (%

ien LN (%) 11% 14% 19% 10% 13% 11% 15% 11% 12% 11% 12%
Loi nhuan sau thue 376 1,420 966 1,754 | 1,366 633 1682 1536 | 5217 5646 9,762

. o
Téng truong (%) 0% 0% 0% 0% 0% 0% 0% 0% 3% 8% 73%

ié 0,
Bién LN (%) 7% 13% 16% 9% 11% 7% 13% 8% 10% 8% 10%
Nguén: KIS uéc tinh

Ghi cha:

e M tang triréng luot hanh khach duw kién cda VUC trong nam 2019 va 2020 Ian luot 1a 25% va 24%
VGi tiém néng tich cuc vé nhu céu du lich tir khu vuc Béc A.

e Theo thdng tin ttr ban lanh dao VJC, sé c6 khoang 20 may bay méi duge giao cho VJC vao nam 2019
(bao gém 11 chiéc A321, 4 chiéc A321neo tir Airbus va 4 chiéc 737Max200 cta Boeing). Chung t6i
gid dinh réng cac giao dich SLB sé duoc st dung dé tai tro cho tat ca céc dot giao hang.

. Du6i sy canh tranh manh mé tir cac LCC khu vuc trén thj truong qudc té, ching toi ky vong xu hudng
gidm doanh thu trén méi hanh khéch cda VJC sé tiép tuc & mic -9%. Bu dép cho diéu nay la ting 8%
trong doanh thu don vij phu tro.

e  Gia d4u Brent va JetAl duoc dung trong dw phong 2019 14n luot & mic 73 USD va 84.4 USD/thung.
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Dinh gia
Tydbng  mmsk wr|  ehows
EBITDAR 18,467 25,431
Boi s6 EV/EBITDAR (x) 3.9 3.9 | Nhém cdng ty cung nganh (Hinh 05)
Gia tri doanh nghiép (A) 72,020 99,180
Loi ich cb dong thiéu sb (B) 2 2
Gié tri cb phiéu wu dai (C) 0 0
No rong (D) -3,352 -8,878
Gia trj VCSH (E = A-B-C-D) 75,371 108,056
Sé lwgng CP lwu hanh (triéu cp) 542 542
Gia hop ly 139,200 199,500
Gia muc tiéu (VND) 139,200 2019
Ty Ié téng gia binh quan ndm 14.7%
Suét sinh loi cé tirc 2.5%
Téng suét sinh lgi ky vong 17.2% 2019

Thay déi khuyén nghij va gia muc tiéu

\Ale: 24/12/2018 TANG TY TRONG 162,800 160,333
20/09/2018 TANG TY TRONG 176,800 170,300
18/05/2018 TRUNG LAP 157,250 170,383

Uéc tinh va dw phéng cua cong ty
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Nguén: Bloomberg, KIS
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Bay qua khé khan

Hinh 01. S6 Iwong hanh khach cua VJC

Hinh 02. Mang bay cua VJC
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Nguén: VJC, CAAV, CAPA, IATA, KIS

Hinh 03. RASK-CASK (VND)

Nguén: VJIC, KIS

Hinh 04. Béng gép tir dich vu phu tro
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Nguén: VJC, KIS

Hinh 05. Nhém c6ng ty cung nganh

Nguén: VJIC, KIS

AirAsia Group Bhd MALAYSIA 2,338 2.3 2.7 4.0
Cebu Air Inc PHILIPPINES 978 4.0 3.9 3.9
InterGlobe Aviation Ltd AN DO 6,678 5.9 5.0 5.7
Jet Airways India Ltd AN DO 390 7.3 3.9 4.9
Juneyao Airlines Co Ltd TRUNG QUOC 3,618 9.2 n.a. n.a.
SpiceJet Ltd AN DO 705 33 3.7 3.4
Spring Airlines Co Ltd TRUNG QUOC 4,875 10.3 n.a. n.a.
Trung binh 2,797 6.0 3.9 4.4
Trung vi 2,584 5.9 3.9 4.0
Nguén: Bloomberg, KIS, cép nhét ngay 08/03/2019
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BAO CAO CAP NHAT -VJC Bay qua kho khan

Doanh thu thuin 27,499 42,303 52,388 68,191 102,932 Thayddivénlyudong 1,882  -352 445 697 996
Tang truéng (%) 39% 54% 24% 30%  51%  Capex 3,146 2,622 535 4,480 5,370
Dich vu hang khéng ~ 15,917 22,549 33,876 43,509 57,270  Dong tién khac -395 1,690 1,349 1,349 1,349
SLB 11,582 19,754 18512 24,682 45663  Déng tién ty do -1,476 2511 4,145 4486 9,608
GVHB 23,597 35,753 44,852 58,432 86,567  Phathanh cb phiéu 72 1,759 0 0 0
Bién LN gdp (%) 14% 15% 14% 14%  16%  Cétic 300 877 1,927 1625 1,625
Chi phi BH & QLDN 707 805 1,044 1,228 1,429  Thay ddi no rong 1,705 -3,393 2219 2,862 -7,983
EBITDAR 7,431 11,668 14,903 19,896 28,743  Ng rong cudi ndm 4,054 661 -1557 -4,419 -12,402
Bién loi nhuan (%) 27% 28% 28% 29%  28%  Gia tri doanh nghiép 58,217 54,824 52,606 49,744 41,761
EBITDA 3,857 7,142 7,750 10,147 17,095 Téng VCSH 4,734 10,594 13,925 19,182 30,250
Bién loi nhuan (%) 14% 17% 15% 15% 17%  Loiich cb dong thiéu sb 1 2 2 2 2
Khau hao 661 1,398 1258 1617 2159  yCSH 4,733 10,592 13,923 19,180 30,248
Loi nhuan tir HDKD 3,195 5,745 6,492 8530 14,937  Giatrisdsach/cp (VND) 15,775 23,469 25,706 35413 55,849
Bién LN HDKD (%) 12% 14% 12% 13%  15%  No rong/VCSH (%) 86% 6%  -11%  -23%  -41%
Chi phi I&i vay rong 125 167 49 13 91  Ngrong/EBITDA (x) 1.1 0.1 0.2 -0.4 0.7
% so voi ng' rong 4% 7% -11% 0% 1%  Téng tai san 20,063 31,658 39,222 41,618 44,704
Kha nang tra 1ai vay (x) 26 34 132 650 (164) Ng'rong = No - tién va twong duong tién
L&i/15 khac -367 275 -614 628 -745
Lai/Id ty gié 87 63 333 -25 0
Gia trj thoi gian cla
dong tién duw phong -442 278 -533 -604  -745  ROE (%)
chiét khau (khong gm loi ich 73% 66% 43% 42% 51%
Thué 207 229 613 1007 1589 CD thiduso)
Thué suét hiéu dung (%) 8% 4% 11% 13% 119% ROA ) 12% 16% 13% 1% 28%
Loi nhuan rong 2,496 5,074 5217 6882 12603 ROIC®0) 39% 52% a4% 51% %
Bién loi nhuan (%) 9% 12% 10% 10% 1206 WACC(H) 9% 14% 15% 15% 15%
Loi ich C thiéu s6 0 0 0 0 o PER® 260 128 125 94 >1
LN cho céng ty me 2,496 5,073 5,217 6,882 12,693 PBR () 63 4.3 3.9 28 18
S6 lwgng CP (triéu) 300 451 542 542 sap TSR 20 13 10 08 05
EPS hiéu chinh (VND) 4,608 9,367 0,632 12,707 23436 CV/EBITDAK) 99 66 a4 3.1 19
Tang EPS (%)  113%  103% 3% 3% 84y CV/Sales 2.1 13 10 0.7 04

. . Suét sinh loi cb tie
EBITDAR = DT thuan — (GVHB — Khau hao — Chi phi thué) (hiéu chinh, %)

— Chi phi BH & QLDN
EBITDA = EBITDAR — Chi phi thué
EBIT = EBITDA — Khéu hao
Chi phf l&i vay rong = Chi phi 14i vay — I4i tién g
L&i/l6 khac gém 14i/l6 hoat dong tai chinh, 14i 16 tee LDLK va 14i/l6 khac
Ty lé trd cé tic = C4 tire da trd / LN rong cho cong ty me

0.9% 2.1% 3.3% 2.5% 2.5%
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Lién hé

Tru s& chinh HCM

Tang 3, Tda nha TNR

180-192 Nguyén Céng Trr, Q1, TP.HCM
Tel: (+84 28) 3914 8585

Fax: (+84 28) 3821 6898

Lam Hanh Uyén
Trwdng phong Méi Gidi Khach hang Té chie
(+84 28) 3914 8585 (x1444)
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néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cb tirc) so véi gia thi trwong.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gébm suét sinh lgi ¢b tirc) so vai gia thi triedng.

néu toéng ty suét sinh loi 12 thang (bao gém cb tirc) thap hon -5%.

Ban bao céo 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 khong dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc 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 diu 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 bdo céo nay, chung tdi dwa vao cac ngudn théng 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 chang téi khéng tién hanh xac minh déc lap cac théng tin nay.
KIS khong dwa ra, mot cach &n y hay ré rang, bat ky ddm bao, cam két hay khai trinh nao va khong chiu bat ky mot 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 béo céo nay dwoc dwa ra dwa trén quan diém chd quan clia chuing téi 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 khac cho cac
cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sw cap cao, giam dbc va nhan vién cta KIS c6
lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban co6 ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) ctia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khodan
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 cip cao, giam dbc va nhan vién ctia KIS c6 thé cé xung doi loi

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

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

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