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Quan diém dau tw

Ngay nhan dinh: 18/09/2017. Gia tai ngay nhan dinh: 137.1

TCBS khuyén nghj theo ddi di v&i VJC - tiém nang tang trudng con Idn, tuy nhién dinh gid da dan tiém can dén mdre phu hop. (1) Mé hinh hang khdng gia ré cda VJC
da ching té hiéu qua cao khi thi phan néi dia ctia VJC tang tir mire 8% nam 2012 1én dén 40.8% trong 2016. Gia vé trung binh/ lwot cta VJC chi bang khoang 25%
gia vé trung binh/lwot cda HVN. D& lam duoc diéu nay, ngoai tiét kiém t6i da cac dich vu kém nhw suat an, tap chi, ... VJC con canh tranh hon & nhiéu chi phi khac, vi
du hé s6 str dung ghé trung binh ctia VJC ludn trén 88%, trong khi ciia HVN vao khoang 80%, doanh thu HVN gép 2.5 [an so véi VJC, tuy nhién chi phi nhan cong gap
dén 12 [an, hé s tiéu hao nhién liéu cta VJC ciing thap hon do s&r dung may bay thé hé mai hon. Thém vao do, VJC dat hang may bay véi sé lweng I6n dé duoc ap
dung mure chiét khau cao, sau do ban lai cho cac hang cho thué may bay dé thué lai theo ky. Phwong thire nay dwoc ap dung kha hiéu qua vai cac hang hang khong
gia ré trén thé gisi khi dwa ra dau thau chao gia canh tranh trén thij trwémng quéc té. Trong twong lai VJC van sé tiép tuc ¢ nhitng khoan lgi nhuén tir hoat déng
chuyén nhwgng may bay nhe lién tuc mua méi mé roéng doi bay. (2) K& hoach mé rong déi tau bay cda VJC rat tham vong véi quy mo doi tau bay nam 2023 gap hon
5 [an so véi 2016 . VJC dinh hwdng s& day manh mang hang khdng quéc té noi mai chi dong gop 2.9% vao doanh thu caa VJC. Véi viéc nganh hang khong dang
trong giai doan tang trwdng manh véi lwong khach nwéc ngodi tang trudng méi nam 25-30%, dong thei loi thé chi phi gidp cai thién thi phan qua cac nam, VJC co
tiém nang tang trudng kha I6n trong trung dai han. (3) TCBS dy bao VJC c6 thé dat 3,261 ty loi nhuan trong 2017, tang trudng 30%. V&i dy bao nay, mre PE forward
la 13.6x khdng qua hap dan vai chi khoang 8-10% upside theo danh gia cua ching téi. (twong dwong PE hop Iy khoang 15.x). Do d6 TCBS khuyén nghi Theo D&i d6i

Nha cung cap (S) Dau vao (1) Quy trinh san xuét (P) Daura (0) Khach hang (C)

Néi dia: ACV, SAGS cung cap |Xang dau (22%), thué may |Co ciu té chire gom 7 khéi |Bay néi dia (31.44%), bay  |N&i dia (62%), Trung Quéc (20%), Dai
dich vu mat dat, dich vu an bay (43%), khau hao (2.8%), |chinh nhu Khai khaithac  [quoc té (2.92%), ban mdy  |Loan (3%), Asean (8%), Han Quéc (7%)
ninh. Bao hiém Bao Viét, bdo  [nhan cong (7%), cac dich vu [bay, khéi khai thac mat dat, [bay (42.12%), cho thué
hiém PVI, CTCP nhién liéu bay |thué ngoai (17.2%), ky thuat |khai ki thuat, khéi thwong  |chuyén (10.10%), khac
Petrolimex an ninh bay va dich vu mat  [mai, khai dich vu KH ... (13.43%)

Nudc ngoai: Cac cong ty cho  |dat (8%)
thué may bay: Air Via, Celestial
Aviation, CIT aviation, cac hang
may bay Airbus, Boeing.

Trién vong kinh doanh

Cap nhat KQKD Q2/2017

BCTC Quy 2/2017 cho thdy mdrc doanh thu dat duoc la 11,283 ty, tang 89% so véi cung ky; LNST dat 1,413 ty, tang 104% so véi cung ky. Tang trwdng doanh thu va
loi nhuan dén tr cac yéu té: (i) doanh thu chuyén giao sé& hiru va thué tau bay tang 2.63 Ian do trong quy cong ty chuyén giao dugc 5 may bay thay vi 2 may bay trong
Q2/2016 (i) doanh thu ttr van chuyén hanh khach tang gan 1.5 [an nho tang tan suat chuyén thém 17% so vai cling ky.

Trién vong kinh doanh 2017 va dai han

(1) Trong nam 2017: TCBS dy bao VJC s& dat mcrc doanh thu 38,086 ty dong, tang 25% so véi 2016; LNST dat 3,261 ty déng, tang 31%. K&t qua kinh doanh dat mirc
tang trwdng an twgng nher cac yéu t6: (i) San lwang hanh khach hang khong toan nganh tiép tuc tang trwang 12%, trong do riéng san lwong khach quéc té cd thé
tang 28-30% (i) Cac hoat dong mé rong doi tau bay 1én 51 tau, mé thém 20 duang bay ca ndi dia va nwédc ngoai, tang tan suat cac tuyén chinh thém 17-20% nham
phuc vu san luwgng khach ngay cang tang (iii) K& hoach ban giao 15 may bay trong 2017 lam doanh thu tir hoat déng chuyén giao s& hiru va thué may bay dy kién
tang 46% so va&i 2016. Gia xang (khoang 22% gia vén) tang tré lai ké tir dau nam thém 18-20% co kha nang sé tao ap luc giam Ién bién Iai gép, tuy nhién loi nhuan tir
S&LB c6 thé bu dap lai chi phi tang thém.

(2) Ttr 2018 - dai han: TCBS danh gia VJC co trién vong tang truwdng doanh thu va loi nhuan an tuwgng nho: (i) ti€p tuc tang s6 dwong bay néi dia 1én 45 duwong bay
noi dia (tang 1.55 Ian), 37 dweng bay quéc té (tang 2.64 1an) vao 2019 nham canh tranh trong thi phan khach nuwéc ngoai (i) hai hop dong gém 77 chiéc A321 Neo va
100 chiéc B737 MAX 200 sé duoc ban giao cho VJC trong giai doan 2018 - 2023, nang quy md déi bay 1én 219 chiéc vao 2023 (tang 5.34 [an).

Doanh thu % |Théng tin khac Cac yéu t6 can theo doi

Bay Noi dia 31.44% |(1) Tl thang 10/2017, mét loat phi cho cac hoat déng thué |(1) Thi phan qua tirng nam (2) Gia xang may bay (3) Ty gia (4) K& hoach
Bay Quéc t& 2.929% |sén bay, phi cat ha canh, phi an ninh bay, v.v s& tang thém |mé rong doi bay va dwong bay (5) Tién do ban giao va ban lai may bay
Ban may bay 42.12% |77 cac nam

(2) Ttr 2017, VJC sé khai thac dong may bay A351 co6 kha

. . .
Chc’J thué chuyén 10.10% nang tist kiam 15% xng
Khac 13.43%

Téng 100%

Rdi ro chinh

(1) Rui ro gia xang dau anh huéng dén HPKD (2) Rui ro tang trudng ndng khi co s& ha tang khong phat trién kip (3) rai ro canh tranh (4) rdi ro ty gia USD/VND
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Quy - VNDbn 2015Q1 2015Q2 2015Q3 2015Q4 2016Q1 2016Q2 2016Q3 2016Q4 2017Q1 2017Q2|Tén & chirc vu S$é& hiru
Thong sé co ban Nguyén Thanh Ha (CTHDQT) 0.1%
Bién LN gép 12% 15% 15% 15%|Nguyén Thi Phwong Thao (PCTHD  8.8%
Bién LN hoat dong 9% 12% 8% 13%|Nguyén Thanh Hung (PCTHDQT) 1.0%
Bién LN rong 8% 12% 7% 13%|Chu Viét Cwong (HPQT) 0.0%
ROE 22% 78%|Luwu Dire Khanh (HDQT/GD Digu hi ~ 0.1%
(Vay - Tien)/VCSH 0.7 0.5|Luwong Thé Phuc (PTGD) 0.0%
Téng ng/VCSH 2.4 2.4[Dinh Viet Phuong (HDQT/PTGD)  0.1%
Vay NH/Vay DH 9.8 8.3|Tran Dwong Ngoc Thao (TBKS) 0.0%
EBIT/Lai vay 8 27 |DPoan Thu Hwong (BKS) 0.0%
Vay/EBITDA 3.8 1.0|Pham Van D3u (BKS)
Tai san NH/No NHan 1.0 0.9|Cty kiém toan Nam
Ngay phai thu 37 21|KPMG 2016
Ngay ton kho 3 2|KPMG 2015
Capex/Doanh thu % 56% 3% |KPMG 2014
Can dai vén TDH 3,470 -249
Két qua kinh doanh Tin tare
Doanh thu thuan 6,590 5,967 5,107  11,317|+11/09/17-C6 phiéu Vietjet (VJC) da duoc cap
Q0Q % 9%  -100% 1229, |margin sau 6 thang niém yét
YoY % -23% 90% |*31/08/17-Vietjet chét danh séach cé dong
Gia vén ban hang 5,767 5,071 4336  -9,568|thurong cd phiu, ty & 40%
Loi nhuén gop 823 896 771 1,749|°09/08/17-Vietjet da dat chuan dé niém yét quéc
Chi phi hoat déng -158 -150 -194 477|t€
LN hoat déng KD 584 719 418 1,480(+01/08/17-6 thang dau nam, Vietjet I&i trudc
Chi phi lai vay 60 58 thu€ hop nhat 1.900 ty déng, tang 44,7%
LN trudc thué 584 729 418 1,489|27/07/17-6 thang, Vietjet l&i trén 1.000 ty dong,
LN sau thu& 545 694 376 1,420|tang trwong 46%
QoQ % 27%  -100% 277% |+25/07/17-Vietjet Air hop tac véi Japan Airlines
YoY % -31% 104%
Bang can déi ké toan *17/07/17-Vietjet ti€p tuc chi 645 ty dong tra c&
Tai san ngan han 12,430  11,016/tuC
Tién & twong duong 2,794 2,650(+07/07/17-Vietjet vay ciia GOAL 464 triéu dé la
P3u tw ngan han 1 1|My dé mua 4 may bay
Phai thu KH 2,089 1,641+03/07/17-VJC: Thong bdo cong van cua
Hang ton kho 151 181 UABSQN vf c\hlél"p\thuén gia han thoi gian cong
Tai san dai han 10,928 13,731 l:0-3/07/17-§/JAC: Xin gia han cong bé thdng tin
Phai thu dai han 6,474 8,335 B'é\o c4o tai chinh quy va BCTC ban nién soat
Tai san ¢é dinh 1,034 1,293 155/06/17-5 thang, doanh thu van chuyén hang
Téng tai san 23358 24,747 Ifhépg c:’x?OYietjet woc dat 8.352 ty dong, tang
Téng no 16,484  17,426|Giao dich CD ndi bd
Vay & ng’ ngan han 6,829 5,500/+15/08/17-TV BKS mua 151000cp
Phai tra nguoi ban 116 229|+08/08/17-Phé TGP ban 121490cp
Vay & no dai han 695 660
Vén cha sé hitu 6,875 7,321
Von diéu lé 3,224 3,224
Lwu chuyén tién té
Tur HD Kinh doanh 442 305 1,821
Tir HD Dau tu -284 -2,879 -261
Vay cho WC (=I+R-P) 2,125 1,592
Capex 472 2,883 283
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Phan tich lgi nhuén Thay déi van lwu déng 2015 Thay déi van lwu dong YTD 2016
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