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Vietjet Air 1a doanh nghiép Van tai
Hang khéng cé thj phan Ién thi 2
Viét Nam nam 2018

Mang van chuyén hanh khach dv
kié€n tiép tuc ting trwd'ng véi dong
lwc tir thi tred'ng qudc té.

Mang phu tro dang va sé duy tri
ting trwéng cao, hwéng loi tir
viec ddy manh hoat déng thi
truwdng qudc té.

VIC sé ti€p tuc ghi nhén lgi nhuin
I&'n tir hoat dong ban may bay

Ruiro

Puoc thanh 13p tir ndm 2007, chuyén bay d4au tién cit cdnh ndm 2011, sau 7 nam
hoat déng, VIC da vwon Ién la doanh nghiép hang khong dirng thir 2 Viét Nam. Nam
2018, VIC I3 hdng hang khéng c6 thi phan chuyén bay I6n thr 2, dat 40.1%, x€p sau
Vietnam Airline chi€m 43.1%.

Doanh thu ndm 2018 cGia mang nay dat 25,031 ty VND, tang 48.5% yoy, CAGR 4
ndm dat 44%. Chién lugc chuyén hwéng ddy manh hoat ddng tai thi truong quéc
t& cla VIC cb nhiéu trién vong vdi CAGR tang trudng giai doan 2014-2017 dat
138.6%. Chi phi van hanh thap la Igi thé canh tranh rd rang nho tudi doi bay va chi
phi nhan cdng thap cung vdi hiéu suat sir dung may bay cao.

Doanh thu mang phu trg ndm 2018 dat 8,370 ty VND, tang 52.8% yoy, CAGR 4 nam
dat 63.1%. Viéc VIC tap trung day manh thj trudng qudc t& kéo theo d6 s& thuc day
tang trudng dich vu phu tre do nhu ciu dich vu tai cdc chuyén quéc té cao hon so
V@i tuyén noi dia.

Doanh thu ndm 2018 dén tir hoat ddng bédn may bay dat 18,512 ty VND, giam 6.2%
yoy, CAGR 4 n3m dat 80.1%. Dy kién trong cac ndm té&i, VIC s& van tiép tuc ghi
nhan lgi nhuan tir hoat ddng SLB khi tdng s6 lvgng don hang dat mua chd vé cla
VIC 13 270 méay bay bao gébm 200 chiéc Boeing 737 va 70 chiéc Airbus.

Hoat déng kinh doanh cla VIC gdp phadi mét s8 rdi ro sau: (1) Rui ro gid nhién liéu;
(2) RUi ro tai chinh tir nghiép vu SLB va s6 lwong |&n may bay dat mua; (3) Rui ro
thay d6i chudn muc ké toan; (4) Rdi ro tir sy 6 tir cac nha cung cdp may bay.

NAM GIC

Théng tin giao dich % thay d6i gia

Gid muyc tidu 121,350 VND S8 lwgng cé phi€u lvu hanh 541,611,334 (%) 1M 3M 6M 12M
KLGDTB(3M) 686,627 viC -1.9% 56% -1.9% 5.6%

Tang/giam 4.20% % s& hitu nudc ngoai 21.65% VNINDEX -8.1% 46% -81%  4.6%
Gia hién tai(29/03/2019) 116,500 VND Loi ttrc/c6 phiéu 334 VND
Gid muc tiéu 121,350 VND
Vé&n héa thi truong 63,098 ty VND

(2,71 ty USD)

Ty gia ngay 01/04/2019: 1USD = 23,260 VND Tang trudng gié turong quan véi VN-Index (Tréi)

Dy phéng két qua kinh doanh %) T CiécspricuvIc (Phé) (VND)
FY-End 2017A 2018A 2019F 2020F 1 200000
Doanh thu thuan (Ty VND) 42,303 52,388 66,393 111,170 ’ A 180,000
T8c d6 tang trudng(%) 53.83% 23.84% 26.73% 67.44% ® 160000
Loi nhuan gdp(ty VND) 6,549 7,536 9,462 13,607 ™
Bién Igi nhudn gop (%) 15.48% 14.39% 14.25% 43.81% (1s) 140,000
Lgi nhuan rong (ty VND) 5,074 5,217 6,061 8,054 (20) 120000
Téc db ting trudng(%) 103.27% 2.82% 16.18% 32.88% =
EPS (VND) 11,241 9,632 10,173 12,290 O s s e s e
Téng trudng EPS 35.1% -14.3% 5.6% 20.8%
P/E 10.66 1244 1178 9.75 Ngubn: KBSV



VJC vwon 1én dan dau thj phan hang
khong Viét Nam nho moé hinh hang
khéng gia ré.
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I.THONG TIN TONG QUAN

LICH SU’ HINH THANH VA PHAT TRIEN

eKhai trvong chuyén bay dau tién tir Thanh Ph& H6 Chi Minh t&i Ha Noi

J . J

*M& rong dudng bay ndi dia véi cac diém dén méi: Vinh, Da Ning, Nha Trang, Da Lat, Pha Qudc, Hai
Phong

eKhai trvong chuyén bay quéc t& dau tién dén Bangkok
*M@& rong dudng bay ndi dia véi cac diém dén méi: Quy nhon, Budn Ma Thuét

*Ky k&t mua 100 tau bay Airbus
*M@& rong dudng bay ndi dia voi cac diém dén mdi: Thanh Héa, Can Tho
*M®& rong dudng bay quéc té véi cac diém dén méi: Singapore, Han Qudc, Pai Loan

¢Nhan chitng nhan An toan Khai thac IOSA
*M®& rong dudng bay ndi dia véi cac diém dén maéi: Dong H&i, Chu Lai, Pleiku
*M@& rong dudng bay quéc té véi cac diém dén méi: Myanmar

Ky k&t mua 100 tau bay Boeing
e Chinh thirc tré thanh thanh vién hiép hoi Hang khdng Quéc té (IATA)
*M@& rong dudng bay quéc té véi cac diém dén méi: Trung Quéc, Malaysia

e Niém yét trén san HOSE véi ma ching khoan VIC
*Nang téng dudng bay ndi dia Ién 38 dudng bay
e Nang téng dudng bay qudc té 1&n 44 dudng bay

*Ky k&t mua 100 may bay Boeing, 50 mdy bay Airbus
*Nang téng dudng bay ndi dia Ién 39 dudng bay
*Nang téng dudng bay qudc té Ién 66 dudng bay

VI THE NGANH

DPuogc thanh lap tlr ndm 2017 vdi chuyén bay dau tién cit cdnh ndm 2011, sau 7
nam hoat dong va khai thac thi treéng hang khong gia ré, VIC d3 vuon |1én la doanh
nghiép hang khéng dirng dau Viét Nam. Theo s6 liéu cla Cuc hang khdng Viét Nam
(CAAV), VIC hién la hdng hang khéng cé thi phan chuyén bay ding thir 2 toan
nganh, dat 40.1%, tién sat vai Vietnam Airline dat 43.2% va Jetstar Pacific chiém
12.1% (Bidu &8 1).

Cudc chién thj phan gitra Vietjet va Vietnam Airline dién ra gay gat trong nhirng
nam gan day va VJC dang cé nhirng budc tién vuot bac so véi déi thd. Néu nhu
trong ndm 2012, thi phan hanh khach cba VIC chi chiém 8% trong khi Vietham
Airline chiém 68.7% thi tinh d&n hét ndm 2016, thi phan cla VIC dat 41%, gan bang
vGi Vietnam Airline dat 42%. Thi phan chuyén bay cta VJC ndm 2018 dat 40.1%,
gan dudi kip so véi Vietnam Airline dat 43.2%. Diém nhan trong thanh céng cla
VIC so v&i d6i thd dén tir mé hinh hoat ddng hang khéng gia ré (LCC- Low cost
carrier). Giad vé ciia mé hinh LCC thap hon kha nhiéu so v&i md hinh truyén théng
— Full service carrier (FSC) va té ra phu hop véi mit bing thu nhap con thap cla
nguoi dan Viét Nam qua do thu hit dugc luvgng Idn khach hang.
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Biéu d6 1: Thi phan chuyén bay cac hang hang khdng Viét Nam 2018
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Ngudn: CAAV |

CO CAU DOANH THU

VIC dang hoat déng trong mang kinh doanh chinh la van tai hang khéng gid ré véi
ngudn thu dén tir: (1) Mang van chuyén hanh khach (2) Hoat déng phu tro; (3)
Hoat d6ng ban tai thué (Sale and lease back - SLB). Ndm 2018, mang van chuyén
hanh khach déng gop 47.8% doanh thu; mang dich vu phu tro déng gép 16.3%;
Doanh thu tir ban may bay déng gép 35.3% doanh thu (Biéu db 2).

Bi€u d6 2: Co ciu doanh thu VJC giai doan 2014-2018
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CO CAU SO'HU'U

CTCP Hang khong Vietjet c6 von diéu |8 tinh t&i thdi diém hién tai la 5,416 ty VND
trong d6 c6 déng trong nwdc nam gilr 78.35%, con lai la ¢6 ddng nudc ngoai. Cong
ty TNHH Dau tv Hwéng Duong Sunny |a c8 ddng I&n nhat nam gitr 28.6%. Phé chl
tich HOi dong Quan tri kiém Téng giam doc Nguyén Thi Phuwong Thdo ndm gitt
8.76% va Cong ty c6 phan Sovico ndm gilt 7.59%. GIC/Government of Singapore |a
¢6 ddng ngoai I&n nhat clia VIC, ndm gitr 4.97% c6 phan.
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Viét Nam néi riéng va cac nwé'c khai
ASEAN néi chung c6 tdc do ting
trwdng nganh LCC cao nhat thé gidi
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Bi€u d6 3: Co cau s& hitu CTCP Vietjet Air

Cong ty TNHH Pau tu Huéng ducng Sunny
Nguyén Thi Phudng Thao

= CTCP Sovico

= Government of Singapore (GIS)

= HD Bank
Khac
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Ngudn: Fiinpro

Il. HOAT DC)NG KINH DOANH
MO HINH HOAT DONG

Téc d6 tang trwdng cao cé duge nhd VIC hoat ddng theo mé hinh mdy bay hang
khéng gia ré (LCC) véi nhiéu wu diém vwot troi so véi moé hinh truyén thong
(FSC).

M6 hinh hang khong gia ré dang ngay cang phat trién manh mé tai cac quéc gia
trén thé gidi. Néu nhu ndm 2006 thj phan cla cac hang LCC chi dat 15.7% thi dén
ndm 2018, thj phan toan nganh LCC d3 dat 31% (Biéu d6 4). Nganh Hang khong
gia ré tai Viét Nam néi riéng va céc nwdc trong khdi ASEAN néi chung cé téc do
phat trién cao nhat. Tinh tdi thoi diém hién tai, ASEAN 13 noi cé thi truding LCC
phat trién nhat, chiém 53% thi phan nganh van tai hang khéng (Biéu d6 5) voi
nhiéu doanh nghiép trong nganh cé mic tang trudng tét trén 2 chit sé trong cac
ndm gan day (Biéu d6 6). Nguyén nhan chd yéu cho sy phat trién nay xuat phat tir
viéc ASEAN cé s6 dan déng, chi yéu ngudi dan cé mirc thu nhap thap- trung binh
dan téi nhu cau déi véi sdn phdm hang khong gia ré cao hon so véi cac khu vue
khéc. Theo du béo cla Airbus, tdng trudng toan nganh hang khéng tai khu vuc
chau A Thai Binh Duwong trong giai doan 2016-2026 s& ti€p tuc duy tri & mdrc cao
thir 2 thé gidi, dat trung binh 6.2%/ndm cho thay du dia phat trién cla nganh hang
khéng ndi chung va hang khéng gia ré nai riéng.
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Biéu d6 4: Thi phan toan nganh LCC thé gidi 2006-2018 Biéu d6 5: Thj phan theo mé hinh hoat déng cac khu vuc

trén thé gidi
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Bi€u d6 6: Tang trudng doanh thu van chuy&n hanh khac Bi€u d6 7: Cac quéc gia chau A cé thj phan LCC cao nhat
mot s6 hang hang khong gia ré Chau A.
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Cac doanh nghiép LCC tap trung vao
viéc tdi thiéu héa chi phi nhdm cung
cap gia vé thap.

Ngudn: OAG Schedules Analyser

Mé hinh hang khdng gia ré tap trung vao viéc tdi thiéu hda chi phi thédng qua
mot s6 chién lwgc riéng (bang 9) nham cung cap gia vé thap thay vi chién lugc
khdc biét hda san pham cda nhédm hang khéng truyén théng. Nhin chung, chién
lvge LCC chap nhan ha thap chat lvgng dich vu cung cép, thay vao d6 cung cap
cho khach hang murc gia vé ré cing v&i d6 1a su linh hoat trong viéc lya chon
san pham dich vu. Theo s6 liéu téng hgp clia ching tdi, gid vé clia VIC thap hon
trong khodng tir 30 — 50% so vdi gid vé ctia HVN tly thudc vao thoi diém va thoi
gian dat trudc (Biéu d6 8).

Biéu d6 8: Gia vé VIC-HVN theo thoi gian dat vé
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Ngudn: KBSV téng hop
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Bang 9: Pac diém hoat dong hang khong gia ré

DPac diém

Anh hudng

Tang doanh thu d&i véi mdi chuyé&n bay. Cac may bay theo mé hinh LCC ¢ hé

BGivéi may bay c6 cung kich ¢8, s6 lvong gh€ trén 58 ASK cao hon tir 30-40% so véi méy bay 6 cuing kich ¢& ciia md hinh
mdy bay clia LCC nhigu hon so v&i FSCs. Nguyén nhan truyén théng

dén tir: (1) LCC khéng cé ghé cho hang thuong gia,

von doi hoi khdng gian Ién, khodng cach gitra cac ghé

xa; (2) kich c¢& ghé clia LCC bé hon so v&i FSC qua dé

ti€t kiém duoc nhiéu dién tich hon.

Céc may bay quang ngan cé chi phi c6 dinh/ASK thap hon nhiéu so v&i may
bay quang dai. Bén canh d6, quang duwdng bay ngan gilp ddy nhanh vong

Chd y&u vén hanh cac dudng bay ngén, Cacchuyén  auay, tdng s6 gid bay/ngay qua d6 gidm chi phi c6 dinh/ASK.
bay don tuyén (Point to Point), khong c6 chuyén
tuyén, chuy&n hang héa nham ting vong quay sl Mdy bay quang ngan tiéu hao it chi phi nguyén liéu hon so véi may bay quang

dung may bay/ngay

dai do nhién liéu phu thudc nhiéu vao trong tai méy bay. Hau hét cic may bay
quang ngan 13 may bay c& nho, dién tich hep, s6 lwgng khach tai cling nhu
hang héa di kem it hon may bay quang dai.

Tinh phi cac dich vu di kem

Doanh thu gidm tir viéc gia ban vé ré dwoc bu ddp phan nao bang cac khoan
phi dich vu di kém nhu phi hang héa mang theo, phi d6 &n... Téng chi phi
trong truong hop khach hang s dung tat ca cac dich vu s& gan béng véi téng
chi khi di chuyén bay truy&n théng tuy nhién s& tao su linh hoat cho viéc chi
tiéu cha khach hang hon.

Chi str dung c6 dinh mot vai loai may bay

Viéc slr dung cuing 1 loai méy bay gitip cac hang bay LCC: (1) Tiét kiém chi phi
dao tao d6i bay; (2) Tang tinh linh hoat trong van hanh; (3) U'u dai gia ban t&r
phia nha san xuat khi dat mua lvgng I&n méy bay cung loai.

Chd y&u Ban hang qua kénh online

Giam chi phi ban hang va chi phi quan ly doanh nghiép do khéng phai chi phi
hoa héng cho cac daily ban hang.

Lwong hanh khach cta VIC van duy
tri tang truwdng cao, CAGR ting
trwdng 5 ndm dat 48.9%, dy kién
tiép tuc ting trong thoi gian téi.

Téc d6 tang trwdng ndi dia c6 diu
hiéu chirng lai, VIC chuyén hwéng
day manh hoat dong tai thi truérng
qudc té.

MANG VAN CHUYEN HANH KHACH

Mang van chuyén hanh khach cla VIC ¢ nhitng budc tang tridng than téc ké tur
khi di vao hoat déng. Doanh thu ndm 2018 cia mang nay dat 25,031 ty VND, ting
48.5% yoy, CAGR 4 ndm dat 44% (Biéu d6 11).

Téng lvgng hanh khach cda VIC ndm 2018 dat 23.1 triéu hanh khach, ting 34%
yoy, CAGR ting trwdng 5 ndm dat 48.9% (Bi€u d6 10). Chi s& ASK (Available seat
kilometers) dwoc tinh bang s6 gh& nhan ching dudng bay ndm 2018 dat 26.2 triéu
don vi, tdng 36% so v&i nam 2017. Ty |é Load Factor luén duy tri @ mirc cao la 88%.

T6c d6 ting trudng clia hoat dong ndi dia dang cé dau hiéu chirng lai. TAng trudng
doanh thu tir van chuyén hanh khach néi dia cao trong giai doan 2013-2015 sau
dé gidm dan, dat 24.7% nadm 2017 (Biéu d6 11). Giai doan 2013-2016, VIC lién tuc
m& mdi cac tuyén bay ndi dia, mdi ndm khoadng 8-9 tuyén bay mdi. Trong 2 ndm
2017, 2018, VIC chi m& méi thém 2 tuyén bay, nang tng s6 tuyén bay ndi dia lén
con s6 39 khién cho déng Iwc ting doanh thu tir khdi ndi dia trong thoi gian tdi
chi yéu xuat phat tir viéc tang s6 luvgng khach hang. Canh tranh trong nwdc ciing
dién ra ngay cang gay gat khi cdc hang mdy bay da day manh hét cong suat trén
cac tuyén chinh gay nén sy qua tai tai cac sdn bay. Nhan thay du dia ting trudng
ndi dia l1a khéng con nhiéu, VIC chuyén huwdng day manh hoat dong trén thi trudng
bay quéc té véi viéc lién tuc m& mdi lan lugt 21 va 22 dudng bay mdi trong nam
2017-2018 dén céac qudc gia Chau A nhu Han Quéc, Nhat Ban, Trung Quéc..., nang
téng s tuyén bay quéc té |én 66 tuyén bay. Doanh thu van chuyén hanh khach
qudc té tang trudng manh vdi CAGR ting trwdng giai doan 2014-2017 dat 138.6%
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Bi€u d6 10: Tang trudng luvgng khach hang 2013-2018
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(Bi6u db 11).

Bi€u d6 11: Tang trudng doanh thu van chuyén hanh khach

mmm S6 lwong hanh khach Tang trwéng Tang trwdng téng doanh thu —e— ting trwéng néi dia
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Poéng lyc tang trwdng duw kién sé dén
tir viéc ddy cao tan suat khai thac
tuyén qudc té hién cé va ting céng
suat doi bay.

Nam 2018, doanh thu tang 52.8%
yoy, CAGR 4 nam dat 63.1%

7

Chuing tdi cho rang, VIC sé& van ti€p tuc ting s6 lvong tuyén quéc té tuy nhién du
dia khong con nhiéu do d3 khai thac khd nhiéu trong chau A trong khi dé cac tuyén
bay dén Chau Au hay Chau M§ khéng phiu hop véi loai mdy bay VIC dang st dung
cling nhu dinh hwéng kinh doanh cta cac hdng hang khong gia ré. Thay vao do,
dong luc ting trwdng s& dén tir viéc ddy cao tan suat khai thac cla tirng tuyén
qudc té dang cd. Hién tai, ty |1& load factor cha VIC dang 1a 88%, & mitc trung binh
cao so vdi cac doanh nghiép khac cho thay VIC con nhiéu du dia vé lugng khach
hang dé ting s6 tuyén bay.

Biéu d6 12: Ty |& Load Factor mét s& doanh nghiép hang khéng gia ré
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DICH VU PHU TRO'

Hoat dong phu tro déng gdp vai trd quan trong trong chudi cung ng dich vu hang

khoéng gia ré. Cac san pham dich vu cla Vietjet bao gdm: (1) Thuc phdm, d6 uéng,

qua lwu niém trong san bay va trén may bay; (2) Cuéc Hanh ly ; (3) Bdo hiém du

lich va cac dich vu khac. Doanh thu phu tro tdng manh trong cdc ndm gan day. Su

khéc biét gitra cac LCC va LSC la hdu hét tat ca cac dich vu cha LCC déu cé thu phi,

dac biét ké d&n nhu phi d6 &n va cudc phi hanh ly.

Doanh thu ndm 2018 dat 8,370 ty VND, tdng 52.8% yoy, CAGR 4 ndm dat 63.1%

(Biéu dd 13). Doanh thu tdng manh trong giai doan vira qua nho: (1) Lugng khach
b KB Securities



Doanh thu phu trg/ hanh khach dat
11.92 USD/PASK, cao hon so véi cac
hang LCCs chau A.
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hang, s6 chuyé&n bay ting nhuw d3 trinh bay & trén; (2) Chién lwoc chuyén hwéng
qua cac tuyén bay quéc té&. Cac tuyén qudc té c thdi gian bay cling nhw chidng bay
dai khién nhu ciu vé dich vu hanh ly cling nhu 8n udng tang cao. Bén canh d¢, gid
dich vu danh cho khéach qudc té cling cao hon khoang 30-50% so vdi khach ndi dia
cling gép phan ddy manh doanh thu dich vu phu tro.

Mang dich vu phu trg ctia VIC dang cho thay dd hiéu qua cao hon so vdi cac hang
hang khéng gid ré trong khu vic. Theo s6 liéu théng ké cla IdeaWork, doanh thu
phu tro/hanh khach cta VIC dat 11.92 USD/pask, thap hon so véi cdc hang hang
khéng clia chau Au, Trung Dong tuy nhién cao hon twong ddi so véi nhiéu hing
hang khéng chau A khac nhu Indigo, Air Asia, Cebu, Spicelet... (Biéu d6 14). Bén
canh d9, ty trong déng gép clia mang phu trg/téng doanh thu, ctia VJC dat 10.9%,
@ murc trung binh trong khu virc, cao hon so vdi Indigo, Cebu, Spring Airline.

Biéu d6 13: Téng trwdng doanh thu phu trg 2014-2018 Bléu d6 14: Doanh thu phuy tro/hanh khéch
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HOAT DONG BAN TAI THUE (Sale and Lease Back — SLB)

Trong nhitng ndm gan day, Vietjet lién tuc ghi nhan nhitng khoan Igi nhuan 1&n tir
viéc ban may bay cho cac bén thi 3 va thué hoat dong trd lai. Doanh thu nam
2018 dén tlr hoat déng ban may bay dat 18,512 ty VND, giam 6.2% yoy, CAGR 4
ndm dat 80.1% (Biéu d6 16). Loi nhuin gdp tir hoat déng ban may bay nam 2018
ghi nhin 2,880 ty VND, giam 15.2% yoy.
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Nghiép vu Sale and Lease Back cé
nhiéu wu diém bao géom: (1) Mua
dwoc may bay véi gia chiét khau; (2)
Cai thién céc chi s6 kinh doanh; (3)
Cung cap gidi phap tiang sd lugng
mady bay cho doanh nghiép; (4) Duy
tri doi bay tré.

Hoat ddng SLB dw kién van sé tiép
tuc déng gop lgi nhuan véi cac hop
déng ki k&t mua méi téng cong 250
may bay tinh d&én nam 2025.

L9 trinh ting trwdng doi bay van &
murc hop ly, dw kién dén ndm 2025
s6 mdy bay van hanh 13 165 may
bay.

KBSV RESEARCH

Bi€u d6 15: Quy trinh hoat ddng ban tai thué ( Sale and Lease back — SLB)
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Ngudn: KBSV

Nghiép vu Sale and Lease Back cé nhiéu dic diém wu viét d8i v&i cac hdng hang
khoéng, déc biét Ia hang khong gia ré bao gobm: (1) Mua dwoc may bay véi mirc gid
chiét khau. Vi viéc dat mua sé lwgng 1dn tir 50-250 may bay , cac hing hang
khéng s& dugc hudng chiét khau gid giao déng tir 40-60%. Sau d6 s6 may bay nay
s& dugc ban cho bén thr 3 vdi gid cao hon, hudng l5i tir 10-20% tuy thoa thuan
trong hgp déng va ty 1& thuan véi mirc chi phi thué phai trd hang ndm. (2) Nghiép
vu thué hoat ddng khéng can ghi nhan vao bang can dai ké toan, qua dé cai thién
cac chi s6 vé co ciu ng. Bén canh d6, doanh nghiép chi can ghi nhan chi phi thué,
trdnh khéng phai ghi nhan chi phi 13i vay va chi phi khau hao cia mdy bay qua dé
cai thién két qua hoat dong kinh doanh. (3) Théng thudng, chi phi mua mét chiéc
mdy bay la rat cao, dac biét déi véi cac hdng hang khong gid ré. Nghiép vu SLB 13
giai phap tai trg vén tir bén th& 3 cho cac hiang hang khéng cé thé ting s6 lwong
may bay nhanh dé& dap (rng nhu cau tang trudng s lvgng chuyén bay. (4) Nghiép
vu SLB gitip VIC duy tri tudi doi bay tré. Do thoi han thué chi trong khodng tir 5-10
nam sau d6 trd may bay lai cho bén thi 3 va thué may bay méi, VIC duy tri dwoc
tudi déi bay tré, giam chi phi bdo dudng.

VIC mdi ki két hop déng mua méi 100 méy bay Boeing 737 Max va 50 mdy bay
Airbus A321 Neo, nang t6ng s& may bay dit mua mdi |&n 250 may bay va téng s6
may bay chd vé thoi gian tdi 1a 270 may bay. Trung binh 1 ndm VJC s& nhan mdi
khodng 35 may bay qua d6 nhiéu kha nang sé ti€p tuc ghi nhan lgi nhuan 1&n tir
hoat dong SLB nhu giai doan trudec.

Tinh t&i ndm 2025, téng s6 may bay di vao van hanh cla VIC dat khodng 165 chiéc
vdi gia dinh thoi gian thué 13 5 ndm. P& duy tri mirc hiéu qua nhu hién nay thi s6
Ilwong khach hang phai tang twong (rng vai s6 lwvong may bay, tuong dwong CAGR
7 ndm dat 14.5%, 1a miérc twong déi hop ly néu so sanh twong duwong véi lwgng
tang truwdng khach hang cia hing hang khdng Air Asia cé CAGR khach hang va
CAGR s lugng mdy bay 7 ndm gan nhat dat 13.9% va 12.86% (Biéu d6 17).
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Bi€u d6 16: KQKD tir mang ban may bay 2014-2018
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Biéu d6 17: Tang trudng s6 lwong may bay cta AirAsia 2011-

2018
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Ngudn: VIC, KBSV téng hop

Doanh thu nam 2018 tang 23.8%
yoy, Loi nhuin sau thué ting 2.8%
yoy, CAGR 5 nam dat 176.6%.

Tdng tai san dat 39,222 ty VND, tang
23.9% so v&i dau ky véi hon 7,000 ty
VND tign mit.

Ty 1& no/tdng tai san dat 64.5%.
Tdng nghia vu trd ng thué hoat dong
ngoai bat dat 49,682 ty VND trong
dé phai trad 25,600 ty VND trong 5
nam taéi.
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Ngudn: AirAsia, KBSV t&ng hop

Il. KET QUA KINH DOANH & TIiNH HINH TAI CHiNH

Doanh thu thuan ndm 2018 dat 52,388 ty, ting 23.8% yoy, la ndm tang trudng thi
6 lién ti€p ké tir khi bat d'au cé chuyén bay dau tién ndm 2012. CAGR doanh thu 5
nam dat 69% (Biéu d6 18). Tang trudng doanh thu ndm 2018 c6 phan chitng lai do
gidm 6% yoy & mang ban may bay, trong khi d6 mang van tai hang khéng va mang

dich vu phu tro ting lan luot 48.5% va 52.8% yoy. Bién lgi nhuan gdp ndm 2018
dat 14.4%, giam 1% don vi so v&i ndm 2017 do bién lgi nhudn gbp mang ban may
bay giam. Chi phi tai chinh va chi phi quan ly doanh nghiép &bén hang duy tri &
murc 2% trén t6ng doanh thu (Biéu d6 19). Loi nhuan sau thué nam 2018 dat 5,217
ty VND, ting 2.8% yoy, CAGR LNST 5 n3m dat 176.6% (Biéu db 20).

Téng tai san tinh d&n h&t Q4/2018 dat 39,222 ty, ting 23.9% so v&i dau ki.Cac
khodn phai thu chiém ty trong I&n nhat trong tdng tai san, chd yéu 13 cac khoan
dat coc may bay va quy bao dudng may bay. Ndm 2018, muc dau tv ngan han
phat sinh m&i 990 ty dAu tu vao Téng cdng ty Dau Viét Nam. VIC hién s& hitu lvgng
tién mat + tién glri ngan hang kha I&n dat hon 7,000 ty tvong duong 17.8% téng
tai san, ddm bao d0 kha ning tai tro hoat ddng kinh doanh khi can thiét.

K&t thic nam 2018, ty |18 ng/tdng tai san cla VIC dat 64.5%, giam 2% don vi so voi
nadm 2017 va giam 11.9% don vi so véi ndm 2016. Nguyén nhan chl yéu do lgi
nhuan chuwa phan phéi ting manh trong giai doan nay khién téng vén chti sé hitu
tdng. Chi s6 thanh todn hién th&i va thanh todn nhanh cha VIC [an lvot dat 1.24
va 1.2 cho thay VIC d0 kha ndng thanh todn cic khodn no dén han. Khodn muc
ngoai bang lién quan dén téng nghia vu tra no thué may bay dat 49,682 ty VND,
tang 9% so v&i ndm 2017 va 176% so v&i ndam 2016. Trong dé VIC phai trd 25,600
ty VND trong 5 nam tdi, trung binh 5,000 ty VND 1 ndm (Biéu d6 21). Pay déu |3
cac hop déng ng khéng duwgc hly ngang, chi phi dwoc tinh vao gid vén doi héi VIC
phai duy tri duvgc doanh thu cao dé khdng gay anh hudng dén bién loi nhuan gép.
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Bi€u d6 18: Tang trwdng doanh thu VIC - HVN
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Biéu d6 19: Bién Igi nhuan goép & Chi phi 2013-2018
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Biéu d6 20: Tang trwdng Loi nhuan sau thué VIC - HVN

Ngudn: VJC

Biéu @6 21: Chi phi thué may bay phai trd 2014-2018
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Ngudn: VIC, HVN

Rao can gia nhap nganh I&'n tao diéu
kién dé VIC tiép tuc duy tri ting
truwdng va vi thé.

Mang van tai hanh khach duw kién
ti€p tuc tang truwd'ng trong 2-3 nam
toi
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Ngudn: VIC

IV. PIEM NHAN PAU TU

Thi tredng van tai hang khong clia Viét Nam ¢ tinh tap trung cao vdi chi 5 hdng
may bay hoat déng tinh cd Bamboo Airline méi bat dau hoat déng, it hon kha

nhiéu so véi cdc qudc gia khac trong khu viee. Mac du trién vong nganh rat tich cyc
tuy nhién nhitng thi€u hut vé co s& ha tang 1a rao cdn gia nhap nganh da&i véi cic
doanh nghiép ndi dia. C6 thé ké dén trwdrng hop cla Vietstar bj ho3n cap gidy phép
kinh doanh cho dén khi cang hang khdng Tan Son Nhat hoan thanh viéc mé réng.
R0 can gia nhap nganh I&n d6i vai cac hang ndi dia 13 co s& dé VIC va HVN duy tri
tang trwdng.

Theo quan diém cla chuing téi, VIC s& tiép tuc duy tri dugc da tang trudng cling
nhu cai thién thi phan van tai hanh khach trong 2-3 ndm t&i dwa trén: (1) Hang
khéng gia ré phu hop véi théi quen tiéu dung cha ngudi Viét; (2) Lwong khach du
lich ndi dia va qudc té cta Viét Nam dang trong giai doan tang trudng manh. Theo
s6 liéu ctia Tng cuc du lich, ndm 2018 luvgng khach ndi dia tdng 9.6% yoy, CAGR 5
nam dat 18% trong khi d6 lwgng khich quéc té ting 19.9% yoy, CAGR 5 nim dat
15.4% (biéu d6 22); (3) Thi phan LCCs tai Viét Nam tdng manh trong nhitng ndm
qua tuy nhién vin dang thap hon nhiéu nudc trong khu vuc nhu An D8, Malaysia,
Philippinies, Thai Lan... (Biéu dd 7); (4) Canh tranh chua I&n trong ngan han. Hién
tai, VIC chi ¢ 2 d6i thi &@ mang LCC 13 Jetstar Pacific va Bamboo Airline. Trong khi
Jetstar khéng cho thdy d6 hiéu qua va kha ning canh tranh |&n thi Bamboo Airline
md&i gia nhap nganh va can thoi gian dé phat trién mang lwdi va déi bay.
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Biéu d6 22: Tang trwdng khach du lich Viét Nam 2010- Biéu d6 23: S6 dueng bay ndi dia va Qudc té& cta VIC 2013 -
2018 2018
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VIC ¢6 kha nang canh tranh trén thi
trwong qudc té do cé chi phi van
hanh twong ddi thap hon so véi cac
ddi tha canh tranh nho loi thé c6 di
bay tré va chi phi nhan céng thap

Dich vu phu tro’ sé tiép tuc tang
trwd'ng cao nh& ddy manh khai thac
cac tuyén bay Qudc té.

Hoat ddng SLB dw kién van sé tiép
tuc déng gop lgi nhuan véi cac hop
doéng ki két mua méi tong cdng 250
may bay tinh dén nam 2025.
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Ngudn: VIC

Hién tai VIC c6 chi phi van hanh twong d6i thap hon so véi cdc hdng LCCs khéc, chi
s8 CASK clia VIC dat 4 USD, chi cao hon AirAsia va Ryan Air (Biéu d6 24). Theo quan
diém cla ching t6i, VIC c6 2 |gi thé canh tranh chinh khién chi phi vin hanh thap
hon bao gdbm: (1) Tudi ddi bay tré gitp gidm chi phi bdo dudng hang ndm. Hién
tai, VIC nam trong nhém hang hang khéng cé ddi bay tré nhat véi tudi doi bay 1a
2.82 ndm n3am 2018, thap hon so véi trung binh chau A 13 5.78 ndm va chau Au,
Trung Dong la 5.46 ndm (Biéu d6 25). Trong cac ndm tdi, VIC s& tiép tuc thay thé
cac may bay cii bang cac don hang méi qua dé sé tiép tuc duy tri dwoc tudi doi
bay thdp nhu giai doan hién tai. (2) Chi phi nhan sy cla VIC tuwong ddi thap so véi
cac doanh nghiép khéc. Ty 1é chi phi nhan sw/doanh thu cta VIC dat 0.07 chi cao
hon Cebu Pacific va thap hon kha nhiéu so vdi cac hing khac (Biéu d6 26). Bén
canh d6, hiéu qua quay vong lwot bay cla VIC la tét hon, trung binh 1 may bay
cla VJC tao ra 22.8 triéu USD/nam, cao hon tuong déi so vadi cadc doanh nghiép
cung nganh (Biéu d6 27).

Theo quan diém cla ching t6i, mang dich vu phu trg s& tiép tuc céd mirc ting
trwdng cao dua trén viéc VIC sé tiép tuc chu trong phat trién cac tuyén qudc té.
Nhu d3 trinh bay & trén, du dia tang trwdng ndi dia khéng con nhiéu va hoat dong
khai thac cac tuyén bay qudc té s& 1a dong luc ting trwdng chinh cta VIC. Céc dich
vu phu tro di kém qua d6 sé dugc thic ddy do nhu ciu st dung dich vu cla khach
qudc té I&n hon rat nhiéu so véi khach néi dia.

VJC mdéi ki két hgp ddng mua méi 100 may bay Boeing 737 Max va 50 may bay
Airbus A321 Neo, nang tong s& may bay dit mua mdi [én 250 may bay va téng s6
mdy bay chd vé thdi gian tdi la 270 mdy bay. Trung binh 1 ndm VIC s& nhan mdi
khoang 35 may bay qua d6 nhiéu kha ndng sé tiép tuc ghi nhan lgi nhuan I&n tir
hoat dong SLB nhu giai doan trudec.
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Bi€u d0 24: RASK-CASK céc hing may bay LCC Bi€u d6 25: Tudi ddi bay mét s LCCs trén thé gidi
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RUGi ro bién ddng gia dau

Nghiép vu SLB vé&i chi phi thué cao
cung sé6 don hang may bay méi sé
gay ap luc tai chinh Ién cho hoat
ddng cha VIC.
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Ngudn: Bloomberg, KBSV udc tinh

V. RUIRO

Chung t6i danh gid hoat dng kinh doanh ctia VJC s& chiu mét sé rii ro chinh nhu

sau:

Chi phi nhién liéu cht yéu la ddu mo chiém ty trong I&n nhat, khoang 42% trong
co cau chi phi hoat déng cla VIC (Biéu d6 28). Gia dau hién tai dang & mirc 65.3
USD/thung. Dién bién bat &n vé can bang cung cau trén thé gidi, cac quyét dinh
clia OPEC vé viéc gidm ngudn cung va lénh cdm van IRAN cé thé dan téi mot xu
huwdng tang giad cla gid dau trong ndm 2019. Ching tdi dénh gia tdc ddng cla giad
dau 1én hoat déng kinh doanh clia VIC & murc chung binh. Nguyén nhan do hién
tai gid vé ban ra cla VIC dang & murc khé thap so véi cidc hidng hang khéng gia ré
khdac. Chi s6 RASK cla VIJC ndm 2018 dat 4.47, cao hon Air Asia va Cebu Pacific
nhuwng thdp hon nhiéu hang khac nhu Ryan Air, Spice Jet, Nok. Gid vé thap gilp
VIC linh d6ng trong viéc diéu chinh gia dé& can d6i lai sy bién déng tir gid nhién
liéu. Tuy nhién, viéc diéu chinh gia can dwoc can nhac ki ludng khi VIC ddy manh
hoat ddng trén thi trudng quéc té. Bén canh dd, chi phi nhién liéu/ASK céc ching
qudc té s& thap hon do khdng phai chiju thué nhap khiu va phi moi trudng. Hién
tai, thué& nhién liéu VJC phai chju khi mua ndi dia bao gdbm thué& nhap khiu nhién
lieu bay 1a 10% clung véi thué mai truerng 1a 3,000 vnd/lit twong duwong 25,6%.

Theo quan diém cla chung t6i, s6 don hang hién tai cla VJC cho dé&n ndm 2025
dat 250 may bay la kha hop ly, doi hoi VIC phdi duy tri tdng trudng khach hang
trung binh trén 14.5% trong 7 ndm tdi. Tuy nhién, trong b&i cdnh nhiéu hing hang
khéng gia ré quéc té cd kinh nghiém ciing nhu hé théng phan phéi manh nhu Air
Asia dang tim cach thdm nhap thi trudng Viét Nam, cung vdi d6 13 sy xuat hién
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RUGi ro thay d&i chudn muc ké toan
theo IFRS 16 la thay d6i co’ cAu ng' va
co’ cau doanh thu ctia VIC.

L trinh ting truwdng ddi bay chia VIC
c6 thé bj anh huwdng 1&'n tir sw ¢d tai
nan may bay clia Boeing.

Biéu d6 28: Co cau chi phi VIC Q2/2018
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cla Bamboo Airway ciing s& gay ap luc khdng nhd dén viéc tang trwdng lvong
hanh khach cha VIC trong trung han. Clng véi dé, néu strc khde nén kinh té cé ddu
hiéu di xudng, lwvong khach st dung dich vu van tai hang khong gidm dan toi ty &
|ap day ciing nhu s6 chuyén bay gidm trong khi VIC van phai ganh chi phi thué may
bay cao khién ganh nang tai chinh tr& nén nghiém trong hon, gay anh hudng I6n
dén két qua kinh doanh cling nhu dong tién ctia doanh nghiép.

IFRS 16 hiéu lwc tir ngady 01/01/2019 quy dinh d8i v&i hoat ddng SLB khong ké hinh
thirc s& déu phai hach todn duwdi dang cho thué tai chinh. Quyét dinh s6 480/Qb-
TTg cta bd Tai Chinh, chudn muc k& toan Viét Nam (VAS) s& dp dung mot phan
chudn muec IFRS (khodng 30 chudn muc) trong giai doan 2020-2023 trudc khi &p
dung hoan toan vao giai doan 2023-2025. Néu ap dung theo chuidn muc cla IFRS,
co ciu ng cla VIC s& thay d8i manh do hién tai khodn ng ngoai bang lién quan dén
thué hoat d6ng cla VIC 13 49,682 ty VND ( s6 liéu tinh dén hét Q2/2018). Ty |é no
phai trd/téng tai san sau diéu chinh dat 84.7%, cao hon rat nhiéu so vdi ty |1& hién
tai 1a 64.5%. B&n canh do, theo chuan myec IFRS 16, phan tién nhan dugc tir viéc
ban may bay trong hoat déng SLB s& ghi nhan duéi dang khoan vay chit khong
duogc ghi nhan doanh thu, qua dé khién VIC khéng thé ghi nhan lgi nhuan tir
nghiép vu SLB.

Trong 6 thang vira qua d3 lién ti€p xdy ra 2 vu tai nan may bay nghiém trong cla
2 hang Lion Air va Ethiopian Air, gdy thiét mang gan 350 hanh khéach. Pang luvu y
13 loai 2 vu tai nan déu dién ra v&i cung 1 loai may bay 1a Boeing 737 MAX ma trudc
dé. Day 1a loai may bay VIC d&t hang 100 chiéc vdi Boeing va du kién bat ddu nhan
may bay vao thang 10/2019. HIén tai, hang loat cdc nwdc nhw My, Trung Quéc,
Singapore, Indonesia va Viét Nam d3 duwa ra |énh tam th&i cAm toan bd Boeing
737 Max bay trén vlng trdi cla cac qudc gia nay cho dén khi tim ra nguyén nhan
cu thé dan t&i cac vu tai nan ké trén. Trong tredng hop tiéu cyc |a méy bay Boeing
737 thuce s ¢ 16i ki thuat va mat thai gian khac phuc, VIC sé khdng thé nhan mdéi
may bay Boeing vao cudi ndm. Thay vao d8, doanh nghiép cé thé s& thué may bay
tir nhitng ngudn khdc dé dap ng nhu ciu ddi bay, tuy nhién phai chiu muc gia
thué cao hon do nhu cau thué ting khi hang loat cac hang may bay khéc cling phai
tam dirng hoat dong dong Boeing 737 MAX.

Biéu d6 29: Dién bién gia dau Brent 2016-2019

= Nhién liéu = Nhan Vién Khau Hao = Mua ngoai

7.3%

42.5%

39.3%

0.5% 10.4%

Khéc 90 -+

80 +

70 +

60 +

50 +

40 4

30

18/03/2016

18/05/2016
18/07/2016
18/09/2016
18/11/2016
18/01/2017
18/03/2017
18/05/2017
18/07/2017
18/09/2017
18/11/2017
18/01/2018
18/03/2018
18/05/2018
18/07/2018
18/09/2018
18/11/2018

18/01/2019

Ngudn: VIC
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Ngudn: Bloomberg
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Loi nhuin sau thué cGa VIC ndm
2019 dv kién dat 6,061 ty VND, ting
16.2% yoy, EPS forward dat 10,173
VND/cp.
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VI. DINH GIA
DU PHONG KET QUA KINH DOANH NAM 2019

N3&m 2019, chiing t8i wéc tinh doanh thu cla VIC dat 66,393 ty VND, tidng 26.73%
yoy dya trén cac yéu ta:

Doanh thu mang van chuy&n hanh khach tiép tuc duy tri mirc tang trwdng cao 40%
dwa trén gia dinh: (1) s6 lwvgng may bay ting tir 64 mdy bay |én 78 mdéy bay; (2) cai
thién hiéu suat dudng bay qudc té.

Doanh thu mang dich vu phu trg dat 12,839 ty VND, ting trudng 50% dua trén
tdng trudng cla s6 lwong hanh khach cung vdi viéc ddy manh hoat déng tai thi
trudng qudc té cho ti 1& phi dich vu phu trg/ASK cao hon.

Doanh thu tir hoat déng ban may bay dat 18,512 ty VND, gilt nguyén so v&i nam
2018 véi gid dinh bién gdp tir hoat ddng ban may bay khéng d6i va VIC dy kién
nhan vé méi 14 may bay trong ndm 2019 bang véi s6 lwgng mdy bay nhan vé ndm
2018.

Lgi nhuan truwdc thué dy kién dat 6,773 ty VND, tang 16.18% yoy. LNST cla céng
ty me duy kién dat 6,061 ty VND, ting 16.2% yoy, EPS dy kién dat 10,173 VND/cp.

Bang 30: Dy phdng két qua kinh doanh 2019

Ty VND 2015 2016 2017 2018 2019F
Doanh thu thuin 19,845 27,499 42,303 52,388 66,393
Gid von hang bén 17,736 23,597 35,753 44,852 56,932
Loi nhuan gop 2,110 3,902 6,549 7,536 9,462
Chi phi ban hang 318 518 579 714 1,110
Chi phiquan ly doanh nghiép 203 189 226 330 410
Chi phi/lgi nhuan tai chinh (408) (509) (402) (589) (1,136)
Loi nhudn tir cong ty lién két (21) (15) (44) (81) (34)
Loi nhudn trudc thué 1,168 2,703 5,303 5,829 6,773
Loi nhuan sau thué cta céng ty me 1,170 2,496 5,073 5,217 6,061
Source: KBSV
PINH GIA

Phuwong phap dinh gid chiét khau
dong tién FCFE

Phwong phap dinh gia so sanh theo
EV/EBITDA
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Chung tdi st dung 2 phuong phap dinh giad la chiét khau dong tién chi s& hitu
(FCFE) va so sanh twong quan chi s6 EV/EBITDA cac doanh nghiép hang khéng gia
ré trén thé gidi.

Chung toi sir dung phuwong phap dinh gid chiét khdu dong tién FCFE qua dé loai bé
duoc tdc ddng cla phan lgi nhuan tang them tir hoat déng SLB dén dong tién tu
do clia doanh nghiép. Mirc gid du phdng dat 138,201 VND/cp. Chi phi v6n chd s&
hitu 14.2% dwa trén cac gid dinh: L3i suat phi rdi ro 1a 4.8% twong duwong 13i suat
tréi phi€u chinh phd 10 ndm; Mrc lgi nhuan ki vong cla thj trudng 1a 13.9% tuong
duong loi suat trung binh cla thj truéng 8 nam; Beta cla VIC 13 1.03; t&c d6 tang
truwdng dai han la 3%.

VIC hién dang duoc giao dich véi mc EV/EBITDA la 10.6x va EV/EBITDA forward
2019 dv bao dat 8.76x, la mirc gia cao hon so vdi cac doanh nghiép clng nganh
hién dat 7.75x.
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VIC 13 doanh nghiép dau nganh van tai hang khéng cda Viét Nam. Ching téi dédnh
gid tiém nang tang trudng cla VIC con rat 1&n khi trién vong phat trién du lich cla
Viét Nam con cao cung vdi viéc VIC chuyén hudng tap trung phat trién tai cac
duong bay qudc té. Dua trén k&t qua dinh gia, trién vong kinh doanh ciing nhw can
d8i danh gia cac tac dong rdi ro c6 thé xdy ra, ching tdi khuy&n nghi NAM GIU d6i
vai ¢d phiéu VIC. Gid muc tiéu 13 121,300 VND/cp, cao hon 4.2% so vdi gid ngay
29/03/2019.

Bang 31: Gia dinh theo phuong phap Chiét khau dong tién (FCFE)

Gia dinh mé hinh Gid tri
Chi phi str dung vén chd s& hitu 14.2%
Lai suat phi rdiro 4.8%
Phan bu rdiro 9.10%
Hé sb Beta 1.03
Tang trwdng dai han 3%
Thoi gian du phdng 7 nam

Bang 32: So sanh Twong quan EV/EBITDA nganh hang khong gié ré

Hang hang khong

Vén hda thj truong (Ty VND) EV/EBITDA  tytrong EV/EBITDA theo ty trong

AirAsia Group Bhd
easylet PLC

Jeju Air Co Ltd

Cebu Air Inc

Spring Airlines Co Ltd
Norwegian Air Shuttle ASA
Spicelet Ltd

JetBlue Airways Corp
Ryanair Holdings PLC
InterGlobe Aviation Ltd
EV/EBITDA trung binh

52,899 3.91 5% 0.201
143,646 4.86 14% 0.677
20,259 3.15 2% 0.062
21,915 4.39 2% 0.093
111,563 10.14 11% 1.098
14,152 7.79 1% 0.107
15,801 8.81 2% 0.135
119,688 4.05 12% 0.470
361,919 7.84 35% 2.754
168,838 13.14 16% 2.153
7.749

Ngudn: Bloomberg, KBSV
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Bang 33: Pinh gia VIC

Phuong phap Gia dy phéng  Tytrong Gia theo ty trong
EV/EBITDA 104,500 50% 52,250
FCFE 138,201 50% 69,101
Gia khuyén nghi 121,351
Ngudn: KBSV
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Thong tin tai chinh
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Béo c4o Két qua HDKD

Bang can déi ké toan

(Ty VND) 2015 2016 2017 2018 (Ty VND) 2015 2016 2017 2018
Doanh s& thuin 19,845.48  27,499.30  42,302.57 52,387.83 TAI SAN NGAN HAN 6,257.86  10,313.47  17,668.64  19,789.15
Gia v8n hang ban -17,735.54 -23,597.46 -35,753.18 -44,851.55 Tién va tuong duong tién 923.51 2,741.34 6,861.60 7,164.92
L3i gop 2,109.94 3,901.84 6,549.40 7,536.28 Gi tri thuin dau tw ngdn han 270.00 1.40 1.40 816.90
Thu nhap tai chinh 153.68 144.66 118.68 466.05 Céc khoan phai thu 4,691.41 7,128.76 10,223.45 11,009.13
Chi phi tai chinh -561.57 -653.95 -520.76 -1,055.43 Hang t&n kho, rong 164.43 137.93 267.18 421.92
Trong dé: Chi phi |3i vay -129.70 -180.73 -237.60 -257.51 TAI SAN DAI HAN 5,787.00 9,749.23 13,989.62 19,433.27
Li/(1) tir cong ty lién doanh (tir nim 2015) -20.61 -14.61 -44.28 -80.58 Phai thu dai han 2,885.23 5,104.77 7,152.67 9,290.44
Chi phi ban hang -317.84 -517.79 -578.78 -713.66 Tai san c8 dinh 28.96 1,047.22 1,528.72 2,700.13
Chi phi quan ly doanh nghiép -203.35 -188.80 -225.81 -330.41 Gia tri rong tai san dau tu 0.00 0.00 0.00 0.00
Li/(13) tir hoat déng kinh doanh 1,160.24 2,671.35 5,298.45 5,822.25 Tai sdn d& dang dai han 137.35 181.30 222.03 1,263.60
Thu nhap khac 8.38 31.85 5.75 7.86 Dau tur dai han 8.42 68.42 68.42 68.42
Chi phi khac -0.14 -0.05 155 -0.83 TENG CONG TAI SAN 12,044.86  20,062.70  31,658.27  39,222.42
Thu nhap khic, rong 8.24 31.80 4.19 7.03 NG PHAI TRA 9,897.42 1532868  21,064.13  25,297.81
L&i/(16) tir cong ty lién doanh 0.00 0.00 0.00 0.00 No ngdn han 6,393.87 10,570.08 13,911.51 15,916.14
L&i/(18) rong trudrc thué 1,168.48 2,703.15 5,302.64 5,829.28 Phai trd ngudi ban 425.83 391.12 560.25 878.99
Chi phi thué thu nhap doanh nghiép 2.15 -207.16 -228.99 -612.51 Nguoi mua tra tién trudc 169.27 306.91 456.36 688.67
L3i/(16) thuan sau thué 1,170.63 2,495.99 5,073.65 5,216.77 Doanh thu chua thuc hién ngén han 662.23 1,306.84 1,964.46 2,732.38
Loi ich clia c8 déng thidu s& 0.38 0.35 0.29 0.05 Vay ngén han 3,543.47 6,102.39 6,897.23 5,852.14
Loi nhuan clia C8 déng clia Cong ty me 1,170.25 2,495.64 5,073.36 5,216.71 No dai han 3,503.56 4,758.60 7,152.62 9,381.66
Phai tra nha cung cdp dai han 0.00 0.00 0.00 0.00
Chi s8 hoat déng Nguoi mua tra tién trude dai han 0.00 0.00 0.00 0.00
2015 2016 2017 2018 Doanh thu chua thyc hién 0.00 0.00 0.00 0.00
Ty sudt lgi nhudn gop 17.34% 10.10% 10.63% 14.19% Vay dai han 0.00 694.84 626.91 572.23
Ty sudt EBITDA 17.61% 6.48% 8.06% 11.79% VON CHU S& HO'U 2,147.44 4,734.02 10,594.13 13,924.61
Ty sudt EBIT 13.81% 6.34% 8.01% 11.62% Vé&n gép 1,450.00 3,000.00 4,513.43 5,416.11
Ty sudt loi nhudn trudce thué 12.65% 5.10% 5.89% 9.83% Thang du vén c6 phan 0.00 0.00 245.95 245.95
Ty sudt I3i hoat dong KD 12.47% 4.70% 5.85% 9.71% L&i chua phan phdi 685.72 1,702.86 5,809.06 8,137.19
Ty sudt lgi nhudn thudn 10.62% 4.14% 5.90% 9.08% Lgi ich c6 déng khong ki€ém soat 1.14 1.49 1.77 1.83
Béo cdo lwu chuyén tién té Chi s6 chinh
Gién ti€p - Ty VND 2015 2016 2017 2018 2015 2016 2017 2018
L&i trudc thué 1,168.48 2,703.15 5,302.64 5,829.28 Chi 56 dinh gia
Khau hao TSCD 10.17 45.87 94.99 144.33 P/E 14.97 14.52 10.75 12.54
L5i/(18) tir hoat déng d3u tu -45.80 -40.89 44.28 -127.80 P/E pha logng 14.97 14.52 10.75 12.54
Chi phi I3i vay 129.70 180.73 237.60 257.51 P/B 8.16 7.66 5.15 4.70
L&i/(18) trudre nhitng thay ddi vén luu déng 1,575.66 3,332.56 5,889.00 6,676.40 (73 0.88 1.32 1.29 1.25
(Téng)/giam cac khoan phai thu -1,625.00 -2,628.50 -2,794.31 -4,488.56 P/Tangible Book 8.20 7.67 5.15 4.70
(Tang)/gidm hang tén kho -71.06 26.50 -129.25 -154.73 P/Cash Flow 20.56 22.15 9.77 13.88
Ting/(giam) cic khoan phai tra 1,014.10 848.24 1,824.01 1,788.64 Gia tri doanh nghié p/EBITDA 12.59 12.43 9.45 9.75
( Tang)/giam chi phi tra trudc 120.24 275.39 1,344.40 1,254.68 Gia tri doanh nghiép/EBIT 12.67 12,61 9.61 9.96
Luu chuyén tign té rong tlr cdc hoat dong san xudt kinh doanh 851.76 1,636.02 5,578.20 4,714.18 Hiéu qua quan ly
Tién mua tai san c8 dinh va cac tai san dai han khac -1,209.72 -3,145.88 -2,622.03 -2,081.48 ROE% 0.75 0.73 0.66 0.43
Tign thu duoc tir thanh Iy tai san ¢8 dinh 0.00 0.00 0.00 1,545.99 ROA% 0.12 0.16 0.20 0.15
Tién cho vay hodc mua céng cu ng 0.00 -1.40 -487.33 0.00 ROIC% 0.28 0.28 0.32 0.32
Tién thu tir cho vay hod ¢ thu tir phat hanh céng cu ng 0.00 270.00 0.00 0.00 C4u trdc tai chinh
DAu tu vao cac doanh nghiép khac 0.00 -60.00 0.00 -1,132.84 Ty sut thanh toan tién mat 0.19 0.26 0.49 0.51
Tién thu tr viéc ban cac khodn dau tu vao cac doanh nghiép khac -1.26 0.00 0.00 0.00 Ty sudt thanh todn nhanh 0.92 0.93 123 1.20
C8 tirc va tién |ai nhan dugc 10.26 107.09 67.35 209.00 Ty sudt thanh todn hién thoi 0.98 0.98 127 1.24
Luu chuyén tién té rong tir hoat dong dau tw -1,200.73 -2,830.19 -3,042.01 -1,459.33 V&n vay dai han/Vén CSH 0.00 0.15 0.06 0.04
Tign thu tir phat hanh ¢ phigu va vén gép 0.00 71.50 1,759.38 0.00 V&n vay dai han/Tdng Tai san 0.00 0.03 0.02 0.01
Chi tra cho viéc mua lai, tra lai ¢8 phiéu 0.00 0.00 0.00 0.00 V&n vay ngédn han/Vén CSH 1.65 1.44 0.71 0.46
Tign thu dugc cac khoan di vay 13,666.50  21,249.91  25,899.05 34,609.69 V&n vay ngin han/Téng Tai san 0.29 034 0.24 0.16
Tién trd cac khoan di vay -12,926.50  -18,035.14  -25,184.71 -35,712.26 C8ng no ngén han/Vén CSH 2.98 2.23 131 114
Tién thanh todn vén géc di thué tai chinh 0.00 0.00 0.00 0.00 Cong ng ngén han/Téng Tai san 0.53 0.53 0.44 0.41
C6 tirc da tra 0.00 -300.00 -876.83 -1,926.62 Téng cong ng/Vén CSH 4.61 3.24 1.99 1.82
Tién 14i da nhan 0.00 0.00 0.00 0.00 Téng cong no/TSng Tai san 0.82 0.76 0.67 0.64
Luu chuyén tién té tir hoat ddng tai chinh 740.09 2,986.28 1,596.90 -3,029.18 Chi s6 hoat dong
Luu chuyén tign thua n trong ky 391.12 1,792.11 4,133.09 225.66 Hé s6 quay vong phai thu khach hang 57.72 22.94 26.39 25.81
Tién va tuvong duong tién dau ky 526.75 923.51 2,741.34 6,861.60 Hé s8 quay vong HTK 137.46 156.09 176.51 130.17
Tien va twong duong tién cudi ky 923.51 2,741.34 6,861.60 7,164.92 Hé s6 quay vong phai trd nha cung cip 46.97 57.77 75.16 62.33

Source: Fiinpro
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Hé théng khuyé&n nghi dau tv
Mua: +15% hodc cao hon
N&m giir: trong khodng +15% va -15%

Ban: -15% hodc thap hon

KHUYEN cAo

C4c théng tin trong bdo cdo duwoc thu thap va phan tich dua trén cdc ngudn thdng tin d3 cdng bd ra cong ching dugc xem 13
dang tin cay. Tuy nhién, ngoai nhirng théng tin vé chinh KBSV, KBSV khéng chiju trach nhiém vé dé chinh xac cla nhirng thdng
tin trong bdo cdo nay. Y ki€n, dy bdo va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phét hanh, khéng duoc
xem 13 quan diém cla KBSV va cé thé thay d6i ma khdng can thdng bdo. KBSV khéng cé nghia vu phai cip nhat, sira d6i bao
cdo nay dudi moi hinh thirc cling nhu théng bao v&i ngudi doc trong tredng hop cac quan diém, du bdo va wdc tinh trong
béo cdo nay thay déi ho3c trd nén khéng chinh xac. Thdng tin trong bdo cdo nay duoc thu thap tir nhiéu ngudn khac nhau va
chuing tdi khéng dam bao vé do chinh xac cla théng tin. Bado cdo nay chi nham muc dich cung cap théng tin tham khao cho
cac t6 chirc dau tu cling nhu cdc nha dau tu cd nhan cla KBSV va khédng mang tinh chat khuy&n nghi mua hay ban bat ct
chirng khodn hay céng cu tai chinh ¢é lién quan nao. Khdng ai dugc phép sao chép, tai san xuat, phat hanh cling nhu tai phan
phoi bat ky néi dung nao clia bdo cao vi bat ky muc dich ndo néu khéng cé sy chap thuin bang van ban clia KBSV. Khi st dung
cac ndi dung d3 dwgc KBSV chap thuan, xin vui long ghi rd ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru sé& chinh:
Dia chi: TAng G, tAng 2 va 7 Toa nha Sky City sé 88 Lang Ha, Ddng Da, Ha Noi
pién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

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

Chi nhanh Sai Gon
Dia chi: Tang 1, Saigon Trade Center, 37 Ton Blrc Thang, Phuwdng B&n Nghé, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

Chi nhanh H6 Chi Minh:
Dia chi: Tang 2, TNR Tower Nguyén Céng Trt, 180 - 192 Nguyén Cong Tri, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

LIEN HE
Trung TAm Khach hang T6 chire: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276

Hotmail: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

18 b KB Securities


mailto:ccc@kbsec.com.vn
http://www.kbsec.com.vn/

