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Quy dau 6n dinh

Theo két qua kinh doanh Q1.2019, VJC da khai thac 33,646 chuyén bay thwong
mai (+16.7% n/n) v&i mang lwdi 111 dwdng bay trong quy du ndm 2019, trong d6
72 tuyén |a tuyén quéc té (tang 6 tuyén so véi cudi ndm 2018). VJC da van chuyén
5.81 triéu hanh khach (+10%n/n), hé sé tai dat 84.18%, thap hon mét chit so voi
Q1.2018 (85.4%). Két qua khong qua an twong cla quy dau tién dén tw: (1) Thi
trwdng ndi dia tiép tuc ting trudng cham lai; (2) Yéu t& mua vu: Q1 véi ky nghi Tét
dai hon thac day tang trudng & cac tuyén ndi dia la chinh. Ban 1anh dao ky vong két
qua kinh doanh sé tang nhanh tré lai vao quy 2 va quy 3 v&i ky he.

Dich vu phu tror thic day kinh doanh cét 16i

Trong Q1.2019, doanh thu tir dich vu hang khéng cla Vietjet dat 10,071 ty déng
(+28%n/n); trong d6, dich vu phu tror déng gép 26.3% doanh thu hoat dong cét 16i
(dat 2,657 ty dong, +45% n/n). Ty 1& nay dy kién sé tiép tuc tdng cung v&i viec mé
rong thi trwdng quéc té cta VIC. RASK va CASK cla hang lan lwvot dat mic 4.5
USD va 3.97 USD; trong d6 CASK thap hon Q1.2018 (4.16 USD) do gia nhién liéu
binh quan giam. Do d6, RASK-CASK da cai thién lIén mdc 0.53 USD (+15%n/n).

Mé&c du khéng cé giao dich Ban va Cho thué lai (SLB) trong quy d4u tién, Vietjet van
ghi nhan khoan |4 924 ty déng tir viec “ban quyén mua may bay”. Q1.2019, LNST
ctia VIC & mirc 1,462 ty ddng (+7% n/n).

Bwéc vao mua cao diém

Nganh Hang khéng Viét Nam dang vao mua cao diém trong nam - Mua hé (quy 2
va mét phan ctia quy 3) khi nhu cau di lai vao dip nay thwdng cao nhat ca nam trén
ca thi trwdng noi dia va qudc té. Nhirng hang hang khéng trong nwéc da chuan bj
cho mua nay ti thang 4: gia tdng cong suéat doi bay, mé dwdng bay mai, v.v., va
Vietjet cling khong la ngoai 1&. Ngoai 6 dworng bay qubc té méi trong quy 1, Vietjet
da mé thém 5 dwdng bay néi dia méi tv san bay Can Tho, tung 200,000 vé 0 déng
cho céc chuyén bay tir Viét Nam dén Dai Loan vao thang 5 va bat dau trién khai cac
khuyén mai cho mua hé... LCC I&n nhét Viét Nam da 1én k& hoach mé& thém 20
dudng bay québc té méi dén khu vee Béc A va tang tAn suét trén cac tuyén hién co,
dac biét la Han Quéc.

V&i 3 chiéc A321neo méi dwoc giao vao thang 04 - 05/2019, doi bay hién tai dang
c6 66 may bay; con sb nay sé dwoc nang lén 74 chiéc (12-13 chiéc niva du kién sé
dwoc giao dén cubi 2019); ké hoach hién tai khdng bao gém cac may bay thudc
dong Boeing 737Max do sy chuwa chéc chan vé an toan. Theo ban quan tri Vietjet,
nhu cau di lai gitra Viét Nam va cac diém dén & Bac A di dé hé tro doi bay cua
hang va nguwoc lai. Mat khac, twong ty nhw cac hang ndi dia khac, phi dich vy (phu
phi quén ly hé thdng, phi thay dbi tén hanh khach, v.v.) va gia vé dugc diéu chinh
gia tdng cho mua cao diém.

11-06-2019
Phong Phan Tich — KIS Viét Nam

Trang 1
Bloomberg: KISVN <GO>



BAO CAO NGAN -VJC

Tién vao mua cao diém

Doanh thu thuan 27,499 42,303 52,388 68,191 102,932  Thay ddi vén lvu dong 1,882 -352 445 697 996
Tang trudng (%) 39% 54% 24% 30% 51%  Capex 3,146 2,622 535 4,480 5,370
Dich vu hang khéng 15917 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 18,512 24,682 45663  Déng tién tw do -1,476 2,511 4,145 4,486 9,608
GVHB 23,597 35,753 44,852 58,432 86,567  Phat hanh cb phiéu 72 1,759 0 0 0
Bién LN gép (%) 14% 15% 14% 14% 16%  C6 tuc 300 877 1,927 1,625 1,625
Chi phi BH & QLDN 707 805 1,044 1,228 1,429  Thay ddi ng rong 1,705 -3,393 -2,219 -2,862 -7,983
EBITDAR 7,431 11,668 14,903 19,896 28,743  No rong cudi nam 4,054 661 -1,557 -4,419 -12,402
Bién loi nhuén (%) 27% 28% 28% 29% 28%  Gia tri doanh nghiép 58,217 54,824 52,606 49,744 41,761
EBITDA 3857 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
Khéu hao 661 1398 1,258 1617 2,159  vCSH 4,733 10,592 13,923 19,180 30,248
Loii nhuan tir HDKD 3,195 5745 6,492 8530 14,937  Gijatrisd sach/cp (VND) 15,775 23,469 25,706 35,413 55,849
Bién LN HDKD (%) 12% 14% 12% 13% 15% N rong/VCSH (%) 86% 6%  -11%  -23%  -41%
Chi phi I&i vay rong 125 167 49 13 91  Norong/EBITDA (x) 1.1 0.1 0.2 0.4 0.7
% so voi ng' rong 4% % -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) Norong = N —tién va tuong duong tién
L&iNG khac -367 275 -614 -628 -745
La&i/I6 ty gia 87 63 333 25 0
Gia tri thoi gian cua
dong tién du phong -442 278 -533 -604 -745 —
chiét khau ROE (%) (khong gom 73%  66%  43%  42% 5%
Thué 207 229 613 1007 1589 R Y]
TL;,e — ROA (%) 12%  16%  13%  17%  28%
ué suat hiéu dung
(%) 8% 4% 1% 13%  11%  poic (%) 39%  52%  44%  51%  77%
Loi nhuan rong 2,496 5,074 5,217 6,882 12,693  WACC (%) 9% 14% 15% 15% 15%
Bién loi nhuén (%) 9% 12% 10% 10% 12%  PER (x) 26.0 12.8 12,5 9.4 5.1
Loi ich CD thiéu sb 0 0 0 0 0  PBR(x) 6.3 43 3.9 2.8 1.8
LN cho céng ty me 2496 5073 5217 6882 12,693 PSR (x) 2.0 1.3 1.0 0.8 05
S6 lwong CP (triéu) 300 451 542 542 542 EV/EBITDA (x) 99 6.6 4.4 3.1 1.9
(E\fNSD')“‘?“ chinh 4608 9,367 9,632 12707 23,436 EV/Sales (x) 2.1 1.3 1.0 0.7 0.4
Suét sinh loi cé tic
0, 0, 0, 0, 0, 0, ¥ 0, 0, 0, 0, 0,
Tang EPS (%)  113%  103% 3% 32% 84% (hiéu chinh, %) 0.9% 2.1% 3.3% 2.5% 2.5%
EBITDAR = DT thudn — (GVHB — Kh&u hao — Chi phi Thu@)
— Chi phi BH & QLDN
EBITDA = EBITDAR — Chi phi Thué
EBIT = EBITDA — Kh&u hao
Chi phi |&i vay rong = Chi ph/ |&i vay — |&i tién gdi
L4i/I6 khac gém 14i/16 hoat dong tai chinh, 14i 16 tor LDLK va 14i/16 khéc
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 tong ty suét sinh lgi 12 thang (bao gdm 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 la cac td 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 t6i hoan toan da khéng can nhac 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 Iap cla 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 téi dwa vao cac ngudn thdng tin cong khai va cac ngudn thong 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, 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 dbi 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 chi quan cla ching toi vao thoi

diém dwa ra bao céo nay va cé thé thay ddi bat ky lic nao ma khéng can bao trudc.

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 céo nay. Ngoai ra, KIS ciing nhw cac nhan sw cap cao, giam ddc va nhan vién cla KIS ¢
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) clia cac coéng 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.

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 cia KIS.
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