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Consensus*: Mua:0 Gi:3 Ban:3

Gia muyc tiéu/Consensus: 16,3%

Thay déi trong yéu trong bao céo

» Giam dy phéng EPS giai doan 2021-22 1&4n
lwot 55,9 — 10,6%.

» Nang dy phong EPS nam 2023 6,9%

Dién bién gia

Gid muc tiéu
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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 137.200
Thép nhét 52 tuan (VND) 94.500
GTGDBQ 3 thang (tr VND) 76.776tr
Thi gia vén (ty VND) 70.718
Free float (%) 55
P/E truot (x) N/A
P/B hién tai (x) 4,73
Co cau s& hiru

Cong ty TNHH Pau tw Hudng

Duwong 28,6%
Nguyén Thi Phuwong Thao 8,8%
CTCP Sovico 7,6%
Khac 55,0%

Ngudn: VND RESEARCH

Chuyén vién phéan tich:

Nguyén Tién Diing

dung.nguyentien5@vndirect.com.vn
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Khuyén nghi
TRUNG LAP

Ty suét cé tirc
0,00%

Nganh

Hang khéng

San bay Long Thanh mang dén ky vong mé&i

= Trong ndm 2020, HDKD cét Ii ctia VJIC ghi nhan 16 rong 3.663 ty dong,
tich cwe hon so véi dy phéng ca ching téi nhér nd lwc cat gidm chi phi.

= LN rong ndm 2020 dat 70 ty dong, hoan thanh 72,9% dw phéng cla ching
t6i do LN tw S&LB thap hon dw kién.

= Duy tri khuyén nghi Trung lap va nang gia muc tiéu l1én 143.100d/cp nhe
trién vong dai han dén tlr san bay quéc té Long Thanh.
Van tai hang khéng phuc héi tét hon dw kién

Trong Q4/20, tbng sb chuyén bay cta VJIC gidm 47,6% svck xubéng 19.003
chuyén nhung téng 25,1% sv quy trwéc do nhu cau bay néi dia phuc héi manh.
Doanh thu cét 18i tdng 14,3% sv quy trwéc nhe doanh thu tir hoat déng phu tro
va hang héa. LN rong Q4/20 tang 85,2% svck dat 995 ty dong, trong d6 LN rong
cbt I6i dat 118 ty dong va phuc hoi dang ké so véi quy trwéc nhé hoat ddng phu
tro va hang héa.

LN nam 2020 thap hon dw phéng do hoat dong S&LB

Trong nam 2020, téng s6 chuyén bay clta VJC gidam 44,3% svck xubng 77.476
chuyén do van tai quéc té bi déng bang ké tlr Q2/2020, dan t&i DT cét 16i giam
64% svck. Téng lvong hanh khach cta VJIC gidm 39,8% svck xubng 15 triéu,
trong dé lwong hanh khach néi dia va quéc té 1an luvot gidm 17,1% va 87,8%
svck. LN cét 16i ndm 2020 ghi nhan 16 rong 3.663 ty dong, tich cuwc hon so véi dw
phoéng cta chang téi nhd' nd lwc cét gidm chi phi. Doanh thu S&LB dat 3.124 ty
ddng, dan téi LN rong ca ndm 2020 dat 70 ty dong.

Mé& clra dworng bay qudc té bi cham lai

Chung t6i dw béo cac chuyén bay quéc té sé tré lai hoat dong tir Q3/21. Do dé,
chdng t6i gidm lan lwot giam 34,7 — 1,1% tdng hanh khach quéc té giai doan
2021-23 so v&i dw phong trueée. Tlr d6, dw phong LN 2021-22 gidm 55,9-10,6%.
Nhe viéc khéi cong xay dwng San bay Quédc té Long Thanh tlr 5/1/2021, chiing
tdi cho rdng dw &n nay sé& hoan thanh vao nam 2025, dung tién do theo quy hoach
tbng thé cua Chinh pha. T d6, ching téi nang CAGR téng lwgng hanh khach
ndi dia/quéc té giai doan 2025-30 Ian lwot tlr 8%/13%/nd&m 1&n 12%/15%/nam.

Duy tri khuyén nghi Trung lap va nang 21,5% gia muc tiéu l1én 143.100d/cp

Ching t6i nang gia muc tiéu dya trén phwong phap DCF nham phan anh: (1)
nang CAGR tbng lvgng hanh khach ndi dia/quéc té giai doan 2025-30 Ian lwot 4
va 3 diém %, (2) giam 3,3% tdng lwong cb phiéu dang Iwu hanh do viéc ban cé
phiéu quy chwa hoan thanh. Rui ro ting gia bao gébm phuc héi van tai québc té tét
hon dw kién. Rui ro gidm gia bao gdm (1) di&n bién dich Covid-19 lau hon dw
kién, (2) xay dwng co s& ha tAng hang khéng cham hon dy kién va (3) gia nhién
liéu cao hon dy kién.

Téng quan tai chinh (VND) 12-19A 12-20A 12-21E 12-22E
Doanh thu thuan (ty) 50.603 18.210 42.961 59.722
Tang trwédng DT thuan (5,6%) (64,0%) 135,9% 39,0%
Bién lgi nhuan gép 11,1% (8,6%) 7,8% 12,2%
Bién EBITDA 10,1% 3,9% 5,6% 9,9%
LN rong (ty) 3.807 70 1.353 4.022
Tang trwdng LN rong (28,6%) (98,2%) 1832,7% 197,3%
Tang truéng LN cbt I6i (41,3%) (173,5%) 217,3%
EPS co ban 7.146 134 2.583 7.678
EPS diéu chinh 6.074 114 2.195 6.526
BVPS 28.445 28.591 31.325 39.119
ROAE 26,3% 0,5% 8,6% 21,8%

Nguén: VND RESEARCH
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SAN BAY LONG THANH MANG DEN KY VONG MO

Hoat dong hang khong dang phuc hoéi tét hon dw kién nh& né lwc cat giam

chi phi
Hinh1: KQKD Q4/20 va 2020 (dv: ty déng)
% so
sV quy voi dw
Q4/20  Q4/19 svck  Q3/20 trwérc 2020 2019 svck phéng Binh luan
Cao hon ky vong clia chuing toi. Trong
nam 2020, VJC m& méi 8 dwdng bay noi
dia (+18% svck). Tong sé chuyén bay
trong Q4/20 gidm 47,6% svck nhwng tang
25,1% sv quy trwéc do nhu cau hang
Sb chuyénbay 19.003 36.261 -47,6%  15.190 25,1% 77.476 139.052 -44,3% 117,5% khong ndi dia phuc hdi manh mé.
Doanh thu 4.430 13.926 -68,2% 2.809 57,7% 18.210 50.603 -64,0%  70,6%
DT cét 16 3.211 8.756 -63,3% 2.809 14,3% 15.086  38.589 -60,9% 92,8%
Thép hon ky vong cta ching t6i do céc
chién lugng mé rong thi truong ndi dia
clia Vietnam Airlines va Bamboo Airways
- Ban vé 1.097 5.269 -79,2% 1.301 -15,7% 7.961 26.666 -70,1% 67,3% khién VJC phéi gidm gid vé.
Cao hon ky vong cua chung téi. Doanh
thu vén chuyén hang héa tang manh 75%
svck do VJC bét dau két hop van chuyén
hang héa trong khoang hanh khach
- Phu tro & hh 1.728 3.081 -43,9% 1.110 55,6% 6.213 11.306 -45,0% 151,2% (CIPC) ké tir Q3/20.
- S&LB 1.219 5.170 -76,4% 0 NA 3.124 12.014 -74,0% 32,8%
- Khéac 386 406 -4,9% 398 -3,1% 911 618 47,6% 286,6%
Loi nhuan gop 494 1.325 -62,7% (612) NA (1.573) 5.623 -128,0% 563,8%
Thép hon ky vong cta chiing téi do VJC
chi co 1 giao dich S&LB khéng lgi nhuén
va bén 5 quyén chon mua méay bay trong
2020 so voi 5 giao dich S&LB trong dw
- S&LB 0 2.044 -100,0% 0 NA 741 3.832 -80,7% 20,0% phong trudc day cda ching toi.
Murc 16 thap hon duw phéng nho nhiing né
luc tiét gidm chi phi ctia VJC bao gém
(1) tw phuc vu mat dat & san bay Noi Bai
ké tir T9/20; (2) gidm 20-25% chi phi dich
vy tir cac nha cung cép; (3) gidm 10%
chi phi hoat déng cua doi bay; (4) giam
50% chi phi bdo tri trén gio bay; (5) gidm
50% chi phi cét ha cénh; (6) gidm 30%
thué nhién liéu méi truong cho chi phi
- HP cét 16i 494 (720) NA (612) NA  (2.314) 1.790 -229,3% 58,1% bay.
Bién LNG 11,2%  9,5% 1,7diém % -21,8% 33,0diém %  -8,6%  11,1% 19,7 diém %
- HD cét 16i 15,4%  -8,2% 23,6 diém % -21,8% 7,2 diém %s -153%  4,6% 19,9 diém %
DT tai chinh 104 118 -11,3% 93 12,7%  1.033 780 32,3% 111,5%
CP tai chinh (29) 187 -115,3% 138 -120,8% 559 1.025 -45,4%  70,7% Thép hon dy phéng do 16 ty gia
CP béan hang 216 278 -22,4% 157 37,8% 770 1.004 -23,3% 106,9% Theo dw phdng.
CPQLDN 108 137 -21,5% 86 25,9% 391 436 -10,2%  99,3% Theo dw phdng.
Cao hon dw phéng cla chung t6i. Loi
nhuan khéac trong nam 2020 bao goém (1)
ban quyén mua OIL (OIL VN); (2) chuyén
nhuong tda nha Vietjet Plaza; (3) bbi
thuwdng tlr nha cung c&p do giao may bay
LN khac 744 7 10727,0% -3 NA 2.519 721 249,4% 163,8% tré.
LN rong 995 537 85,2% 971 NA 70 3.807 -98,2%  72,9%
LG tir hoat déng cét 16 thap hon duw
phéng nho gidm thiéu chi phi tét hon duw
- HP cét I6i 118  (1.445) NA (968) NA  (3.663) (503) NA 69,3% kién.
Bién LN rong 22,5%  3,9% 18,6 diém % -34,6% 57,1 diém % 04%  7,5% -7,1diém %
- HD cét 16i 3,7% -16,5% 20,2 diém %  -34,5% 38,2 diém % -24,3%  -1,3% 23,0 diém %

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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Trong Q4/20, tdng sé chuyén bay ctia VJC gidm 47,6% svck xudng con 19.003
chuyén nhuwng tang 25,1% sv quy truéc do nhu cau giao théng ndi dia phuc hdi
manh mé. Méc du tdng sb chuyén bay tdng manh sv quy truéc trong Q4/20, DT
tie ban vé giam 15,7% sv quy trwéc do canh tranh gitva cac hang hang khéng
ndi dia dan dén viéc VJC gidm gia vé; tuy nhién, nhd doanh thu phu tro' va hang
héa tang manh 55,6% sv quy trwéc sau khi VJC trién khai dich vu van chuyén
hang hoa trén khoang hanh khach (CIPC), DT cét 16i ting 14,3% sv quy trudce.
VJC ghi nhan mét giao dich S&LB khong cd lai trong Q4/20. Bén canh do, LN
rong trong Q4/20 ctia VJC tang 85,2% svck dat 995 ty déng, trong d6 LN rong
cbt 16i dat 118 ty ddng (sv 16 rong cbt 16i 1.445 ty déng trong Q4/19 dén tir viéc
VJC ghi nhan chi phi bdo tri I&n trong Q4/19), cai thién dang ké sv quy truwéc
nh& hoat déng phu tro va van chuyén hang héa.

Trong nam 2020, tbng sb chuyén bay cta VJC gidm 44,3% svck xubéng con
77.476 chuyén bay do hoat dong bay quéc té bi dong bang ké tir Q2/20 dan dén
DT c6t 16i gidm 64% svck. Téng lwong hanh khach clia VJC gidm 39,8% svck
xudng 15 triéu, trong d6 lwong hanh khach néi dia va quéc té 1an lwot gidm
17,1% va 87,8% svck. LN rong cbt 16i ghi nhan khoan 16 3.663 ty dong (so voi
khodn 16 rong cét 16i 503 ty déng trong nam 2019). M 16 rong cbt 16i ciia VJC
thdp hon du phéng ctia ching téi do hang hang khong da thwc hién nhiéu né
lwe cét giam chi phi mét cach hiéu qua. Vi sy ho tro’ ttr hoat dong S&LB va thu
nhap bat thuwérng bao gdm viéc chuyén giao quyén mua c6 phiéu PV Oil, chuyen
nhwong tda nha Vietjet plaza va khoan bdi thuwdng tir cac nha san xuét may
bay, VJC ghi nhan LN rong dat 70 ty ddng trong n&m 2020.

Viéc kiém soat chi phi hiéu qua sé bu dap mét phan tac déong cta viéc
Iwong hanh khach quéc té dw bao giam trong giai doan 2021-2023.
Chung t6i thay déi dw bao vé cac gia dinh kinh doanh ctia VJC nhw sau:

e Thij trwng ndi dia dang trén da phuc hdi manh mé va theo dw phoéng
cla ching t6i. Do d6 chung toi duy tri gid dinh vé lwong hanh khach noi
dia clia VJC trong giai doan 2021-2023, trong d6 téng lwong hanh khach
ndi dia sé tang 21,6% svck nam 2021 va 8%/nam trong giai doan 2022-
2023.

e Chung t6i thay déi kich ban ddi v&i lwong hanh khach qudc té do ching
t6i ky vong Chinh pht s& mé ctra dwéorng bay quéc té ké tir Q3/21 (so
v&i dw bdo trwdc do cla chang téi la Q2/21). Chang t6i ky vong lwong
hanh khach quéc té sé& tang lan lwot 205%/165%/15% svck trong cac
nam 2021/2022/2023. Chung t6i ha dy bao cho t6ng lwgng hanh khach
qubc té trong giai doan 2021-2023 xudng 24,7%-1,1% so v&i dw phéng
tredc day.

e Tbng hop lai, ching téi ha dw bao doanh thu cét 16i xubng 12,5%-7,4%
trong giai doan 2021-2023.

e Ching toi diéu chinh ké hoach tiép nhan cac may bay cla VJC tir
16/22/25 may bay xuong con 8/11/25 chiec trong giai doan 2021-2023,
tlr d6 gidm doanh thu S&LB 51,0%-3,9% cho giai doan 2021-2023.

e Tbng hop céc thay dbi, ching téi ha dw phéng doanh thu thuan 27,9%-
6,0% trong giai doan 2021-2023.

e Chung tdi ky vong VJC sé tiép tuc kiém soat hiéu qua chi phi van hanh
vOi cac hoat déng da trién khai t&r ndm 2020, tir do giup bu dap mot
phan tac dong tiéu cuc clia viéc lwgng hanh khach quéc té du bao gidm
trong giai doan 2021-2023. Ching t6i gidm LN rong cbt 16i xudng
160,5% trong n&m 2021 nhwng nang LN rong cét 16i trong giai doan
2022-2023 cua VJC Ién 1an luvot 153,5%/10,1%.
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e Chung t6i ha dw phong LN rong giai doan 2021-2022 xudng 57,3%-
13,6% nhwng téng dw phong LN rong ném 2023 1én 3,4%. Do VJC chwa
ban cb phleu quy trong ndm 2020 nhw dy kién, téng sb cb phiéu dang
lwu hanh thap hon 3,3% sv du béo trudc dé cia chang téi. Tl d6, ching
t6i ha EPS nam 2021-2022 xubng 55,9%-10,6% nhwng tdng EPS 6,9%
cho nam 2023.

Hinh 2: Thay déi dw phdng

2020 2021F 2022F 2023F

Dw phéng cii Dw phéng méi Thay ddi |Dw phéng cii Dy phéng m&i Thay déi [Dw phéng cii Dw phong méi Thay dbi
Sé lwong hanh khach (tr) 15,00 21,62 19,81 -8,4% 26,42 26,09 -1,2% 29,09 28,73 -1,2%
Noi dia (tr) 14,02 17,05 17,05 0,0% 18,41 18,41 0,0% 19,88 19,89 0,0%
Quéc té (tr) 0,98 4,58 2,99  -34,7% 8,01 7,92 -1,1% 9,21 9,11 -1,1%
Doanh thu (ty déng) 18.210 59.567 42.961 -27,9% 77.259 59.722 -22,7% 92.917 87.386 -6,0%
Doanh thu cét 18i (ty déng) 15.086 35.778 31.301 -12,5% 47.246 43.750 -7,4% 55.045 50.991 -7,4%
Doanh thu S&LB (ty ddng) 3.124 23.789 11.660 -51,0% 30.013 15.972 -46,8% 37.872 36.395 -3,9%
Doanh thu t/c (ty déng) 1.033 596 430 -27,8% 773 597 -22,7% 929 874 -5,9%
Chi phi t/c (ty déng) 559 1.258 915 -27,3% 1.644 1.222 -25,7% 1.951 1.657 -15,1%
Loi nhuan khac (ty déng)  2.519 191 161 -15,8% 248 224 9,7% 208 327 9,6%
LN rong (ty df)ng) 70 3.169 1.353 -57,3% 4.652 4.022 -13,6% 6.673 6.898 3,4%
LN cét I5i (ty ddng) (3.663) 08 (59) -160,5% 807 2.044  153,3% 1.758 1.934  10,1%
EPS (VND) 134 5850 2583 -55,9% 8.590 7.678 -10,6%| 12.321 13.167 6,9%

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Diéu chinh nang tang trwéng dai han nh& khéi cong xay dwng Cang Hang
khéng Quéc té Long Thanh

Hinh 3: San bay Long Thanh sé giup giai quyét cac nat that lién Hinh 4: San bay Long Thanh dw kién déng gép 10% téng hanh khach &
quan t&i cong suat & TP. HCM va cac khu vie lan can Viét Nam trong nam 2030

80,00
70,00
60,00
50,00

40,00
2000 2025F

20,00
10,00
- 2019

2018 2019 2020 2021F 2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F
E==1C6ng suét san bay Long Thanh

2030F

>l

|LTIA doéng gop 10% téng Irong hanh khach |
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Dw phéng nhu cau hang khéng Tp HCM va khu virc 1an céan ) .
OPhi Quéc mCam Ranh  ®V&n Bén mKhéac
Nguén: VNDIRECT RESEARCH, CUC HKVN Nguf)n : VNDIRECT RESEARCH, CUC HKVN

V&i nhu cau van tai hanh khach tdng nhanh, san bay Tan Son Nhét (TIA) sé
khéng thé dap (rng dwoc nhu ciu van tai hang khéng dai han ngay ca khi hoan
thién dw an Nha ga s6 3. Do d6, Cuc Hang khong Viét Nam (CAAV) ky vong san
bay qudc t& Long Thanh (LTIA) sé& di vao hoat déng tr ndm 2025 va sé tang
thém cong suéat phuc vu 25 triéu hanh khach/ndm cho khu viec Tp H6 Chi Minh
va khu vyee [an céan. Trong nam 2030, LTIA dwoc ky vong sé dong gop 10% vao
tong Iucrng hanh khach cta Viét Nam. V&i viéc phat trién co s& ha tang san bay
nham giai phéng nut that vé thiéu hut cdng suét cung viéc nhu ciu van tai hang
khong clia Viét Nam tang trwdng manh trong thoi gian vira qua, Chinh phu ky
vong téng luot khach sé tang trung binh 9,6%/ndm giai doan 2019-2030, trong
dé khéi lwgng hanh khach néi dia va quéc té sé tang lan luwot 9,8%/ndm va
9,2%/nam dwa trén kich ban co s&, theo quy hoach téng thé ctia Chinh phi cho
nganh hang khéng Viét Nam giai doan 2019-2030.

www.vndirect.com.vn 4
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Vao ngay 05/01/2021, LTIA da chinh thirc dwoc khéi cong theo dung duw kién
ctia Chinh phi. Qua d6, ching t6i tin rang dw an sé& hoan thanh dang tién do
theo quy hoach tdng thé nhw Chinh pht dé ra. T d6, ching téi thay déi cac gia
dinh vé tang trwéng dai han ctia VJC nhu sau:

e Chlng tdi nang CAGR téng lwong hanh khach néi dia cho giai doan
2025-2030 cua VJC tir 8%/nam theo dw bao trwdc do 1én 12%/nam.
Qua thay d6i, CAGR tbéng lwong khach hang néi dia giai doan 2019-
2030 cta VJC du kién & mirc 8,7%/nam, thap hon CAGR toan nganh
dat 9,8%/nam do thi trwérng ndi dia co sw tham gia mét sé cac hang
hang khéng méi nhw Bamboo Airways va Vietravel Airlines.

e Chlng tdi nang CAGR téng lwong khach hang quéc té giai doan 2025-
2030 ctia VJC tir 12%/nam clia dy bao trwdc do 1én 15%/nam. Qua
thay déi, CAGR tdng lwong hanh khach quéc té hang ndm cla VJC
trong giai doan 2019-2030 dat 10,6%/nam, cao hon CAGR toan nganh
dat 9,2%/nam. Chung tbi ky vong VJC sé duy tri tinh hinh tai chinh virng
chac, tao co s& virng chéc cho hang hang khéng trong viéc mé rong
quy mé dueng bay quéc té mai thdi ky hau Covid.

Duy tri khuyén nghi Kha quan va nang gia muc tiéu Ién 143.100d/cp
Chung t6i nang 21,5% gia muc tiéu dwa trén phwong phap DCF 1én 143.100d/cp
nham phan anh: (1) Nang CAGR téng lwong hanh khach néi dia/qubc té giai
doan 2025-30 lan lwot 4 va 3 diém %, (2) gidm 3,3% tdng lwong cd phiéu dang
lwu hanh do viéc ban cb phiéu qu§ chwa hoan thanh.
RUi ro tang gia va rai ro giam gia:

e RUi ro tang gia bao gébm phuc hdi van tai qudc té tét hon dw kién ké tir

nam 2021.

e RUi ro gidam gia bao gém (1) dién bién dich Covid-19 lau hon du kién,
(2) xay dwng co s¢ ha tang hang khéng cham hon dw kién va (3) gia
nhién liéu cao hon dw kién dan t&i tang chi phi hoat déng.

Hinh 5: Phwong phap chiét khau dong tién

2021F 2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F

EBIT 2.280 5.798 9.712  10.599 13.419 14.246 18.850 24.592 30.269 39.376
Trir: thué 541 1.262 2.168 2.345 2.953 3.040 3.968 5.142 6.196 8.034
EBIAT 1.739 4.536 7.544 8.253 10.466 11.206 14.882 19.450 24.074 31.342
Cong: khau hao 111 123 137 152 168 186 205 227 250 267
Trir CAPEX 954 3.461 2.426 2.550 3.402 4.105 4.983 5.565 6.842 7.512
Trr: tAng von lwu ddng 843 5.714 3.119 3.408 5.045 6.211 7.659 9.117 11.287 13.365
Dong tién tw do (FCFF) 53 -4.516 2.136 2.448 2.187 1.075 2.445 4.995 6.195 10.733
Gia tri hién tai FCFF 53 -4.137 1.793 1.882 1.541 694 1.446 2.707 3.076 4.883
Téng hop gia tri hién tai FCFF 13.939

Ngudn: VNDIRECT RESEARCH
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Hinh 7: So sanh doanh nghiép cuing nganh

Hinh 6: Phwong phap FCFF

Pon vi Ty déng
Gia tri FCFF t&i han 10.733
Tang trudng 2,00%
Gia tri t&i han 153.218
Chiét khau 0,45
Gia tri hién tai caa gia tri téi | 69.706
Gia tri doanh nghiép 83.645
Trir: tdng ng 13.246
Cong: tién va twong dwong tién 4.551
Gia tri VCSH 74.950
SLCP Iwu hanh 523.838.594
Gia tri c6 phan 143.100

Nguén: VNDIRECT RESEARCH

Gia Gia muc Tang
x R R N hiéntai tiéu Khuyén Vén héa trwéng PIE
H&ang hang khéng Mé CP T K
(Nguyé (Nguyén — nghi  (rUSD) ESPS ., ooor

n té) té) nam (%)
VIETJET AVIATION JSC VJC VN 137.200 143.100 TRUNG LAP  3.094,0 -40,6 53,1 17,9
AIRASIA GROUP BHD AAGB MK 1 N/A KKN 860,5 NA NA NA
CEBU AIR INC CEB PM 45 N/A KKN 557,1 21,7 NA NA
AIRASIA XBHD AAX MK 0,1 N/A KKN 92,1 NA NA NA
ASIA AVIATION PCL AAV TB 3 N/A KKN 425,2 NA NA NA
Trung binh 53,1 17,9
Trung vi 53,1 17,9

Loi suat cd
tirc (%)

2021F 2022F 2021F 2022F 2021F 2022F

P/BV ROE (%) EV/EBITDA

2021F 2022F

4,4 3,5 86 21,8 0,0 0,0 331 134
2,2 3,8 -116,1 -73,8 0,0 0,0 NA 10,7
1,0 16 -539 -253 0,0 0,0 NA 119
NA NA 203,3 80,5 0,0 0,0 NA 17,7
0,9 1,0 -121 0,0 0,0 02 259 9,5
2,1 2,5 5,9 0,6 0,0 0,0 295 126
1,6 2,6 -12,1 0,0 0,0 00 295 11,9

Nguan: VNDIRECT RESEARCH, BLOOMBERG
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binh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ~—— ROAE (rhs)
70,0 2200,0% 8,800 70,0%
60,0 1842,857% 7800 58.333%
50,0 1485,714%
6,800 46,667%
40,0 1128,571%
5,800 35,0%
30,0 771,429%
4,800 23,333%
20,0 414,286%
10,0 57.143% 3,800 11,667%
0 -300,0% 2,800 ,0%
01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E
Bao cao KQ HBKD Béao cao LCTT
(tyVND) 12-20A 12-21E 12-22E (tyVND) 12-20A 12-21E 12-22E
Doanh thu thuan 18.210 42.961 59.722 LN trwée thué 123 1.776 5.146
Gia vn hang ban (19.783) (39.622) (52.444) Khau hao 131 111 123
Chi phi quan ly DN (391) (425) (593) Thué da nop (256) (421) (1.120)
Chi phi ban hang (770) (814) (1.138) Cac khoan diéu chinh khac (1.627) 75 57
LN hoat dong thuan (2.734) 2.100 5.547 Thay déi VLD (3.130) (843) (5.714)
EBITDA thuan (2.603) 2.211 5.670 LC tién thudn HDKD (4.760) 697 (1.507)
Chi phi khau hao (131) (111) (123) Dau tv TSCD (353) (954) (3.461)
LN HD trwéc thué & lai vay (2.734) 2.100 5.547 Thu tir TL, nhuong ban TSCD 2.137 0 0
Thu nhap li 1.033 430 597 Céc khoan khac 1.002 (15) 141
Chi phi tai chinh (559) (915) (1.222) Thay dbi tai san dai han khac 0 0 0
Thu nhap rong khac 2.519 161 224 LC tién tir HDDT 2.785 (970) (3.321)
TN t&r cac Cty LK & LD (135) 0 0 Thu ttr PH CP, nhan gop VCSH 0 0 0
LN trwée thué 123 1.776 5.146 Tra von gép CSH, mua CP quy 0 0 0
Thué (53) (421) (1.120) Tién vay rong nhan dwoc (645) 1.769 5.269
Loi ich cb dong thiéu s6 (0) 1) 4) Dong tién tir HDTC khac 311 0 0
LN rong 70 1.353 4.022 Cb ttre, LN da tra cho CSH 0 0 0
Thu nhap trén von 70 1.353 4.022 LC tién thuan HBTC (335) 1.769 5.269
Cb ttre phd thong 0 0 0 Tién & twong dwong tién dau ki 5.364 3.055 4.551
LN gitr lai 70 1.353 4.022 LC tién thuan trong ndm (2.309) 1.496 441
Tién & twong dwong tién cudi ki 3.055 4.551 4.993
Bang can dbi ké toan . . .
(tyVND) 12-20A 12-21E 12-206 Céc chi so coban
- 12-20A 12-21E 12-22E
Tién va twong duong tién 3.055 4.551 4.993 Dupont
Pau tw ngén han 604 608 612 Bién LN rong 0,4% 3,1% 6,7%
Céc khoan phai thu ngan han 19.907 21.176 29.567 Vong quay TS 0,38 0,87 1,00
Hang tén kho 687 593 775 ROAA 0,1% 2,7% 6,7%
Céc tai san ngén han khac 244 453 600 Bon bay tai chinh 3’201 3'::;6 3'§4
Téng tai san ngén han 24.497 27.381 36.547 Ei%ﬁEqué 0.5% 8.6% 21,8%
Tai sén co inh 850 855 859 S6 ngay phai thu 184,8 79,2 79,6
Tong dau tw 216 216 216 Sé ngay ndm gitr HTK 12,7 55 54
Tai san dai han khac 21.525 23.506 30.057 Sb ngay phai tra tién ban 84,4 25,6 25,3
Téng tai san 47.088 51.959 67.679 Vong quay TSCD 16,90 50,37 69,66
Vay & no' ngén han 10.130 10.451 14.609 $|?|Ch o 0,3% 4,6% 10,3%
24 2 N g an oan
Phai tr? nguoi blan 4.562 2.778 3.634 Kha néing thanh toan ngan han 12 13 13
NEJ ngan hanrkhac 6.301 8.626 10.777 Kha néng thanh toan nhanh 1,1 1,2 12
Tong no' ngan han 20.993 21.856 29.020 Kha nang thanh toan tién méat 0,2 0,2 0,2
Vay & no dai han 1.347 2.795 3.907 \Vong quay tién 113,1 59,0 59,7
Cac khoan phai tra khac 9.768 10.895 14.253 Chi s0 ting truwdng (yoy)
Vén didu 16 va 5.416 5.416 5.416 Téng trréng DT thuan (64,0%) 135,9% 39,0%
LN git lai 11.589 12.942 16.964 Tang trwdng LN tw HDKD (165,4%) 164,2%
Lawa : : : Tang trwéng LN rong (98,2%) 1.832,7% 197,3%
Von chu s& hiru 14.977 16.409 20.492 Tang truéng EPS (98,1%) 1.832,7% 197,3%
Loi ich cb dong thiéu sb 2 4 8
Téng ne va vén chi s& hiru 47.088 51.959 67.679

Nguén: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢d phiéu tir 15% trd 1én

TRUNG LAP Kha n&ng sinh 161 ctia ¢ phiéu ndm trong khodng ttr -10% dén 15%
KEM KHA QUAN  Kha nang sinh 1&i ctia cé phiéu thap hon -10%

Khuyén nghi dau tw dwoc dwa ra dya trén kha nang sinh 1i dw kién clia c6 phiéu, duoc tinh bang tong cua (i) chénh léch
phan tram gitka gia muc tiéu va gia thj trwdng tai thdi diém cong bo bao céo, va (i) ty suat co tire dy kién. Triv khi duoc néu
r0 trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
KHUYEN CAO

Bao cao nay duwoc viét va phat hanh béi Khdi Phan tich - Cong ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
bao cao dwa trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bb. Cac ngudn tin ndy bao gébm thong tin trén san
giao dich ching khoan hodc trén thij trwdng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd cla
cong ty, thong tin dwoc cong bd rong rédi khac va cac thdng tin theo nghién clru ctia chiing tdi. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day dd ctia nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhing quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va cé thé thay ddi ma khéng can théng bao trudc.

B&o c&o nay chi nhdm muc dich cung cép thong tin cho cac nha dau tw clia Cong ty Cé phan Ching khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao duoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh ddc 1ap vé théng tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu d4u tw ctia minh, tham khao y kién tw van tir cAc chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va
céc khia canh khac truéc khi tham gia vao bét ky giao dich nao véi cb phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qua nao phat sinh tlr viéc st dung ndi dung ctia bao cao dwdi moi hinh thire.
Ban béo cao nay la san phadm thudc s& hivu ctia VNDIRECT, nguwdi st dung khdng duoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phuong tién truyén thong ma khong cé sw ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Phé Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Tién Diing — Chuyén vién Phan tich cao cap
Email: dung.nguyentien5@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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