CONG TY CO PHAN HANG KHONG VIETJET

Ma chirng khoan: VJC San: HOSE/Vietham  Nganh: Hang khéng

BAN [-20.9%]
Ngay cap nhap: 01/07/2020

Gia hién
tai(29.06) 107,000 VND

PHS
(+84-28) 5413 5479— support@phs.vn

Théng tin c6 phiéu

CP dang Iwu hanh (triéu) 541.6
Free-float (triéu) 523.8
Vén héa (ty ddng) 66,527
KLGD TB 3 thang 405,417
S& hiru nwdc ngoai 18.2%
Ngay niém yét dau tién 28/02/2017
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C6 tirc tién mat (%)

Cap nhat Pai héi Cé déng thweng nién 2020

Cap nhat Pai héi Cé dong 2020 — Ké hoach cat giam chi phi va ting hiéu
qua hoat dong.

Giam chi phi: Cac dé xuat gidm thué phi tir nha nwéc, cac géi ho tro tai chinh
nhw vay hé tro' 1di suat, sw hd tro tir cac dbi tac xang dau.

VJC ciing da dau tw mua nhién liéu bay du trir & cac kho ctia VJIC va kho ctia dbi
tac trong thoi gian gia dau giam manh vira réi dé giam phan nao chi phi nhién
liéu trong twong lai.

Tang hiéu qua hoat déng, cai thién doanh thu: Ban thé van nang, tdng cwo'ng
cac dwong bay ndi dia (VJC da tang thém 18% cac duwong bay ndi dia), tang
cwdng cac chuyén bay van chuy&n hang hoa, tang cwdng doanh thu phu tro' (dich
vu cho thué quang céo trén tau bay, tw phuc vu mat dat & Noi Bai, tdng cac dich
vu phuc vu mat dat, trén may bay,...)

Ké hoach c6 tirc: VIC c6 ké hoach chia cb tirc nam 2019 véi ty 16 1a 50% ¢ tirc
bang cb phiéu.

K&t qua kinh doanh Q1/2020: Q1/2020, doanh thu VJC dat 7,230 tj VND, 13 -
989 ty VND do lwgng khéach di chuyén bang dwong hang khéng gidm manh.
Trong 3 thang dau ndm 2020, lwong khach qubc té dén Viét Nam gidm 18.1%
YoY, dat 3.7 triéu ngudi, trong dé, lwong khach quéc té dén Viét Nam trong thang
3 gidam 68.1% YoY dat 450,000 nguoi.

Ké hoach 2020: VJC dat ké hoach phuc vu lwong hanh khach dat 81% YoY, chd
yéu tap trung vao tang trwdng duong bay ndi dia. Vi muc tiéu doanh thu hop
nhat ndm 2020 dat 36,000 ty VND (-30.8% YoY), doanh thu van tai hang khong
dat 24,600 ty VND (-40.3%), LNTT hop nhat dat 100 ty VND.

VJC van gitr ké hoach tang trwdng tau bay lén 90 tau (+15% YoY, git nguyén
cac hop dong thoi han giao may bay, tuy nhién, VJC sé théa thuan lai gia, diéu
khoan, chinh sach tot hon).

Trong dai han, VJC van duy tri loi thé canh tranh & thi trwdng ndi dia clla minh
véi khodng 43% thi phan, ky vong sé giir dwo'c mire tng trwdng tdt & cac duwong
bay qudc té trong thoi gian téi khi dich bénh dwoc kiém soat hoan toan. VJC ciing
c6 ké hoach hop tac véi cac dbi tac 16n va cé ké hoach bay thang di My trong
thoi gian toi.

Dinh gia & khuyén nghi: V&i ké hoach doanh thu dat 36,000 ty VND (-30.8%
YoY), trong do, doanh thu van tai hang khong dat 24,600 ty VND (-40.3%), doanh
thu con lai wéc tinh dén tlr viéc mua ban may bay (SLB), VJC sé& nhan 9 - 12 may
bay trong nam 2020 vé&i doanh thu mang lai la 9,600 ty VND tr hoat dong SLB..
Bang phwong phap EV/EBITDAR, danh gia lai tac dong cuia dich Covid-19, chang
téi wéce tinh than trong gia tri hop ly ctia VIJC & mirc EV/EBITDAR 7.1 la 84,630
VND/cb phiéu, giam 20.9%. Do d6, khuyén nghi BAN dbi v&i cb phiéu nay.

RGi ro: (1) Dich Covid -19 van chwa dwoc kiém soat; (2) Canh tranh tir dbi tha
trong nganh; (3) Bién dong gia dau; (4) Bat 6n chinh tri & cac nuwéc VIC mé rong
duong bay.

2016 2017 2018 2019 2020F
27,499 42,303 53,577 52,060 36,000
2,496 5,074 5,335 4,219 83
6,562 9,464 9,850 7,889 153
-44% 44% 4% -20% -98%
12,444 19,759 25,916 28,634 33,994
= 9.5 13.7 16.33 553.1
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(Nguén: PHFM)
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Tinh hinh kinh doanh VJC

Két qua kinh doanh VJC (ty VND) Khach quéc té dén Viét Nam
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Q1/2020, doanh thu dat 7,230 ty VND, 16 -989 ty VND do lwong khach di chuyén béng dwérng hang khéng giam manh.
Trong 3 thang dau nam 2020, lwong khach quéc té dén Viét Nam gidam 18.1% YoY, dat 3.7 triéu ngudi, trong do, lwong
khach quéc té dén Viét Nam trong thang 3 giam 68.1% YoY dat 450,000 ngwdi. VJC ciing cé cac ké hoach trién khai cac
gidi phap thwong mai trén nén tang 4.0, mé rong dich vu van chuyén hang héa, phat trién cac san pham dich vu phu tro,
thé bay Power Class. Ngoai ra, VJC da dwoc Cuc Hang khéng cap phép tw phuc vu mat dat tai cang hang khéng quéc
t& Noi Bai nham chu dong trong hoat déng khai thac, gidm chi phi, tang doanh thu phu tro.

VJC dat ké hoach doanh thu hop nhat nam 2020 dat 36,000 ty VND (-30.8% YoY) véi doanh thu van tai hang khoéng dat
24,600 ty VND (-40.3%), doanh thu con lai ching t6i wéc tinh dén tlr viec mua ban may bay (SLB) véi ké hoach mua lai
9 -12 may bay trong nam 2020, tang trwédng tau bay l1én 90 tau (+15% YoY). Uéc tinh, doanh thu mang lai la 9,600 ty
VND ttr hoat déng SLB.

Chi phi nhién liéu chiém khoang 33% trong téng chi phi ctia VJC, ching tdi wéc tinh néu gia dau Jet A1 gidm 1USD/thung,
chi phi VJC sé giam khoang 98 ty VND (v&i doanh thu van tai hang khong dat 24,600 ty VND). V@i gid Jet Al trung binh
nam 2020 dat 46.7 USD/thung (-42% YoY) nhw Hiép hdi Van tai Hang khéng Quéc té (IATA) dw phéng, chung téi wéc
tinh chi phi nhién liéu ctia VJC sé gidam khoang 1,920 ty VND.

Tuy nhién, v&i lvgng khach giam manh (hién VJC chi bay néi dia, khong con khai thac dwong bay nwéc ngoai trong quy
2, va dich bénh c6 xu hwéng kéo dai), chi phi hoat ddng OPEX, chi phi tlr cac hoat dong thué lai may bay véi cac didu
khoan cé dinh trong hop déng SLB ciing gia téng &p lwc tai chinh cta VJC trong thoi gian téi, wéce tinh bién loi nhuan
VJC dat 7.7%, LNST dat 83 ty VND (-98% YoY).

Chi tiét dinh gia va khuyén nghi:

V&i ké hoach doanh thu dat 36,000 ty VND (-30.8% YoY), phuc vu lvgng hanh khach dat 81% YoY trong nam 2020.
Bang phuong phéap dinh gia EV/EBITDAR, mirc gid hop ly danh cho cb phiéu VJC sé vao khoang 84,630 VND/cb phiéu
trong nam 2020 (twong dwong EV/EBITDAR trung binh nganh la 7.1), gidm 20.91% so v&i gia hién tai. T d6 dwa ra
khuyén nghi BAN cho c6 phiéu nay.

Phwong phap EV/IEBITDAR

EBITDAR diéu chinh (ty VND) 12,234
EV/EBITDAR (trung binh nganh) 7.1
EV (ty VND) 86,861
No chiét khau (ty VND) 36,768
No (ty VND) 11,823
Tién mét (ty VND) 6,076
Gia tri vén cha s& hivu (ty VND) 44,346
S6 CP dang Iwu hanh (triéu CP) 524
Gia muc tiéu (VND) 84,630
Gia hién tai (VD) 107,000
Tang/giam -20.91%

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 2
Théng tin ch/ mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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(Nguén: PHFM)
So lwoc cOng ty

Vietjet 14 hang hang khoéng tw nhan dau tién tai Viéet Nam van hanh theo md hinh hang
khéng thé hé mai, chi phi thap, di diu trong cac (rng dung cong nghé véi website ban vé
hién dai, than thién. Pwoc thanh 1ap ndm 2007 va chinh thire khai thac chuyén bay dau

tién vao ngay Giang sinh 24/12/2011. V’et etA’rcom
VJC ciing la doanh nghiép ddng thoi dat nhiéu gidi thwéng uy tin trong ndm 2018 nhw J :

Huan chwong Lao déng, top 50 cong ty niém yét tét nhat Viét Nam va top 40 thwong hiéu
gia tri nhat Viét Nam 2018 cla tap chi Forbes, top 50 hdng hang khéng hang dau thé gidi
vé céc chi sb tai chinh cta Air Finance Journal, top 50 doanh nghiép ndp thué I&n nhét
Viét Nam, top 50 cdng ty kinh doanh hiéu qua nhat Viét Nam, top 100 noi lam viéc tét
nhét Viét Nam, gidi thwéng "Dong phuc Tiép vién dep nhat chau A".

Hién nay Vietjet dang khai thac mang duwong bay phi khdp cac diém dén tai Viét Nam
va hon 30 diém dén trong khu vuc téi Thai Lan, Singapore, Malaysia, Myanmar, Dai
Loan, Han Quéc, Trung Quédc, Nhat Ban, Héng Cong, khai thac ddi tau bay hién dai A320
va A321 véi do tudi binh quan 1a 3.3 nam.

Ké twr Khi hoat déng khai thac, phuc vu khach héng dén nay, Vietjet da dwoc vinh danh
v&i nhiéu gidi thwdng uy tin tai Viét Nam va quoc té.

Vietjet 1a thanh vién chinh th&rc cha Hiép hoi Van tai Hang khéng Quéc té (IATA) voi
Ching nhan An toan khai thac IOSA. V&n hoa An toan la mét phan quan trong trong van
hoa doanh nghiép Vietjet, dwoc quan triét tv 1anh dao dén médi nhan vién trén toan hé
théng.

Bén canh cac giai thwdng va ghi nhan cia thj trvdng trong va ngoai nwéc, Vietjet ciling
nhan dwoc Bang khen Tha twéng chinh phi danh cho don vi c6 thanh tich trong sy
nghiép xay dwng Chua nghia Xa hoi va bao vé Té quéc, C& thi dua clia Thi twéng Chinh
phd vi nhitng déng gép xuét séc cho sw phat trién cta nganh hang khéng Viét Nam.

Qua trinh ting von diéu 1é

Qua trinh tang vén diéu |& (ty VND)
Nguén: VJC, PHFM téng hop
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Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i e S
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g
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Bdao cao tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan 27,499 42,303 53,577 52,060 36,000
Gia vén hang ban (23,597) (35,753) (46,085) (45,305) (33,237)
Loi nhuan gop 3,902 6,550 7,492 6,755 2,763
Chi phi ban hang (518) (579) (713) (1,004) (1,008)
Chi phi QLDN (189) (226) (295) (436) (432)
Lgi nhuan tir HBKD 3,195 5,745 6,484 5,315 1,323
Chi phi tai chinh (654) (521) (918) (981) (1,620)
Chi phi lai vay (181) (238) (258) (351) (369)
Loi nhuan trwdc thué 2,703 5,303 5,816 5,011 100
Loi nhuan sau thué 2,496 5,074 5,335 4,219 83
LNST cla cb dong Cong ty me 2,496 5,073 5,335 4,219 83

Can dbi ké toan

Tai San Ngan Han 10,313 17,668 19,254 27,182 19,148
Tién va twong dwong tién 2,741 6,862 7,165 6,076 5,468
DB4u tw tai chinh ngén han 1 1 991 990 1,089
Phai thu ngan han 7,129 10,223 10,273 18,986 12,000
Hang ton kho 138 267 469 684 263
Tai san ngan han khac 304 315 356 446 328
Tai San Dai Han 8,709 12,466 18,363 19,690 38,382
Phai thu dai han 5,105 7,153 10,577 12,940 13,586
Tai san cb dinh 7 5 3 2 3
B4t dong san dau tw 0 0 0 0 0
Chi phi xay dwng d& dang 181 222 1,233 1,319 19,060
DAu tw tai chinh dai han 68 68 68 216 259
Tai san dai han khac 3,348 5,018 6,482 5,213 5,474
Téng cong tai san 19,022 30,134 37,617 46,872 57,530
No phai tra 6,797 7,524 5,530 11,823 14,430
No ngan han 6,102 6,897 4,958 8,159 9,301
No dai han 695 627 572 3,664 5,129
Vén chi sé hivu 4,733 10,592 14,037 15,312 18,543
Vén diéu le 3,000 4,513 5,416 5,416 5,687
Loi ich cb déng thiéu sb 1 2 2 2 4
Téng ngudn vén 11,530 18,116 19,567 27,135 32,973

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i e A
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g
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Lwu chuyén tién té

Lwu chuyén tién thuan tir HD Kinh

doanh 1,636 5,578 4,429 (1,077) (646)
Lwu chuyén tién thuan tir HD Dau tw (2,830) (3,042) (178) (3,496) (1,837)
Lwu chuyén tién thun tlr HD Tai chinh 2,986 1,597 (4,015) 3,399 1,875
Lwu chuyén tién thuan trong ky 1,792 4,133 236 (1,174) (608)
Tién & twong dwong tién dau ky 924 2,741 6,862 7,165 6,076
Tién & twong dwong tién cudi ky 2,741 6,862 7,165 6,076 5,468

Chi sé tai chinh (%)

Tang trwéng

Doanh thu 38.6% 53.8% 26.7% -2.8% -30.8%
Loi nhuan sau thué 113.2% 103.3% 5.2% -20.9% -98.0%
Téng tai san 66.6% 57.8% 23.5% 21.8% 25.4%
Tbng vbn cha sé hiru 219.8% 57.8% 23.5% 21.8% 16.4%

Kha nang sinh I&i

Ty suét I5i gop 14.2% 15.5% 14.0% 13.0% 7.7%
Ty suét EBIT 13.6% 12.1% 10.2% 3.7% 8.0%
Ty suét I&i rong 9.1% 12.0% 10.0% 8.1% 0.2%
ROA 13.1% 16.8% 14.2% 9.0% 0.1%
ROE 52.7% 47.9% 38.0% 27.6% 0.4%

Hiéu qua hoat dong

Vong quay khoan phai thu 4.10 5.20 2.70 3.00 3.50
Vong quay hang tdn kho 2.27 3.15 4.73 2.63 2.96
Vong quay khoan phai tra 75.50 58.00 36.90 60.20 57.70

Kha nang thanh toan
Ty suét thanh toan hién thoi 1.69 2.56 3.88 3.33 2.06
Ty suét thanh toan nhanh 1.67 2.52 3.79 3.25 2.03

C4u truc tai chinh

Téng no/Tdng tai san 0.36 0.25 0.15 0.25 0.25
Téng no/Vén chii sé hiru 1.44 0.71 0.39 0.77 0.78
Vay ngén han/VCSH 1.29 0.65 0.35 0.53 0.50
Vay dai han/VCSH 0.15 0.06 0.04 0.24 0.28
Ngudn: PHFM

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i e B
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g



Pam bao phan tich

Bao cao duoc thyc hién bédi Pham Nhw Lan, Chuyén vién phan tich — Céng ty C6 phan Quan ly Qu§ Phi Hung. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctru chiu trach nhiém cho sw chuén bi va ndi dung cla tat ca cac phan cé trong ban bao cao
nghién clru nay ddm bao réng, tat ca cac y kién ctia nhirng ngudi phan tich, chién lwgc hay nghién clru ddu phan anh trung thye va
chinh x&c y kién ca nhan cta ho vé nhirng van dé trong ban bao c&o. Méi nhan vién phan tich, chién lwgc hay nghién ciu dam bao
réng ho khéng dwoc hudng bat civ khoan chi trd nao trong qué khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y
kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thi tredng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

Ban = th4p hon thi trwong noi dia duéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.

Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Coéng ty Cb phan Quan ly Quy Phi Hwng/Céng ty Cé phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh x&c cta bao cdo. Day khéng phai la ban chao hang hay sw nai khdn mua ctia bat cr cd phiéu nao. Chirng khoan Phu Hung/Quan
Iy Qu§ Pht Hung va cac chi nhanh va vén phong va nhan vién ctia minh cé thé c6 hodc khéng cé vi tri lién quan dén cac cb phiéu
dwoc nhac téi & day. Chirng khoan Phi Hwng/Quan ly Quy Pha Hung (hodc chi nhanh) déi khi co thé c6 dau tw hodc céc dich vu khac
hay thu hut dau tw hodc cac hoat dong kinh doanh khac cho bat ky céng ty nao dwoc nhac dén trong bao céo nay. TAt ca cac y kién
va dy doan cé trong bao cdo nay dwoc tao thanh tir cac danh gia ciia Céng ty C6 phan Quan Iy Quy Phi Hwng vao ngay nay va cé

thé thay ddi khong can bao truéc.

© Céng ty Cé phan Chirng khoan Pha Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Ton Dat Tién, Phwong Tan Pha, Quan 7, Tp. HCM

Dién thoai: (+84-28) 5 413 5479
Customer Service: (+84-28) 5 411 8855
E-mail: info@phs.vn / support@phs.vn

PGD Phu My Hwng

Toa nha CR2-08, 107 Tén Dat Tién, P. Tan
Phu, Quéan 7, Tp. HCM

Dién thoai: (+84-28) 5 413 5478

Fax: (+84-28) 5413 5473

Chi nhanh Tan Binh

Tang trét, P. G.4A, Toa nha E-Town 2, 364
Cong Hoa, Phwong 13, Quan Tan Binh,
Tp.HCM.

Dién thoai: (+84-28) 3 813 2405

Fax: (+84-28) 3 813 2415

Fax: (+84-28) 5 413 5472
Call Center: (+84-28) 5 413 5488
Web: www.phs.vn

Chi nhanh Quan 3

Tang 2, Téa nha Phwong Nam,
157 V6 Thi Sau, Quéan 3, Tp. HCM
Dién thoai: (+84-28) 3 820 8068
Fax: (+84-28) 3 820 8206

Chi Nhanh Ha Ni

Tang 3, Toa nha Naforimex,

19 Ba Triéu, Q. Hoan Kiém, Ha Noi
Phone: (+84-24) 3 933 4560

Fax: (+84-24) 3 933 4820

Chi Nhanh Thanh Xuéan

Tang 1, Toa nha 18T2, Lé Van Luong, Trung
Hoa Nhan Chinh, Quan Thanh Xuan, Ha Noi.
Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Quan Hbng Bang, Hai Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801
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