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CTCP Hang khéng Vietjet (VJC)

Bay t&i ving tréi quoc té
Cong nghiép | CAP NHAT

Consensus*: Mua:1 Gir:1 Ban:0

Gia muc tiéu / Consensus: 11.5%

Thay dbi trong yéu trong béo céo
Giadm dy phéng LN rong 2023-24 1an lwot
45%/28%
Giam gia muc tiéu 9%

Khuyén nghj trwéc day Trung lap
Gia muc tiéu trwéc day VND132.000
Gia thi trudng VND106.000
Cao nhét 52 tuan (VND) 116,300
Thép nhét 52 tuan (VND) 93,800
GTGDBQ 3 thang (tr VND) 97,892
Thi gia vén (ty VND) 57.410
Free float 55%
Ty suét cb tirc 0.00%
P/E trwot (x) N/A
P/B hién tai (x) 38

Dién bién gia

Gia diéu chinh ~—8o0 voi chi s VNIndex (Bén phai)
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Co cau sé hivu

Sunflower Sunny Investment Co. 28,6%
Nguy&n Thi Phwong Théo 8,8%
Sovico JSC 7,6%
Khac 55,0%
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Trung lap

Gia muc tiéu (12T)
VND120,100

Chuing toi duy tri khuyén nghi Trung lap véi tiém nang tang gia 13,5%.
Chung toi gidm gia muc tiéu 9% khi gia cé phiéu da gidam 16,6% ké tir
bao cao trwée.

Gia muc tiéu giam cht yéu do viéc diéu chinh dw phéng EPS nam 2023
dén 2025 va diéu chinh gia dinh WACC.

P/B hién tai da phan anh hgp ly ROE va rui ro cia doanh nghiép

> Bién LN gbp trong Q3/23 cai thién Ién mrc 8,7% tlr mirc 3,1% trong Q3/22
du khéng ghi nhan hoat dong giao dich tau bay nao.

> Heé sb don bay tai chinh tai cudi Q3/23 ting Ién 1,4 1an — mic cao nhat
trong 5 nam qua.

» Giai doan 2023-24, ching t6i dy phong doanh thu tang 52%/46% svck, LN

rong dat mirc 1.959 ty dong/3.605 ty dong, cai thién tir khoan 16 rong 2.262
ty dong trong nam 2022.

Vithé dan dau véi ké hoach mé réng day tham vong

VJC |a hdng hang khoéng chiém thi phan néi dia I&n nhat ~41% trong ndm 2022 véi
hon 80 tau bay dang hoat ddng va hon 300 tau bay dang d&t hang dé phuc vu ké
hoach mé réng. Cuing véi viéc duy tri thi phan trong nwéc, VIC c6 ké hoach day
tham vong vuwon ra thi trwéng quéc té nho vi thé tét trong khi cac DN cuing nganh
c6 nang lyc ting trwdng han ché hon. VJC da ting thém 21% sb dworng bay so voi
dau nam Ién 125 dwdng bay (80 dwéng bay québc té va 45 dudng bay néi dia).

Viéc mé rong cac dworng bay qudc té sé thuc day tang trwéng doanh thu

Nh& sw phuc hdi clia cac chuyén bay quéc té, ching tdi ky vong san luong khach
quédc té cia VJIC sé dat 8,82/10,14 triéu khach (+12%/15% svck) giai doan 2024-
25. Bén canh do, nhé gia vé quéc té va doanh thu dich vu phu tro tang cao, chung
t6i ky vong doanh thu tlr van chuy&n hanh khach ctia VJC sé tang 1an lwot 17%/18%
svck, cung voi bién LN gbp tang 1én mirc 13,2%/12,6% (so v&inam 2023 1a 10,7%),
dan dén LN rong tang truéng 72%/ndm giai doan 2024-25.

Ty lé don bay tai chinh cao ky luc da thic day VJC phat hanh cé phiéu

Dé tai tro cho dong tién kinh doanh ciing nhw k& hoach mé rong doi bay, VJC da
tang vay no trong 9T23 khién ty |& don bay tai chinh ting 1én mirc cao nhét trong 5
nam qua. Ngoai ra, BLD cta VJC ciing dong y thong qua ké hoach chao ban 24,5
triéu cb phiéu riéng 18 (4,5% SLCPLH), tiém an rii ro pha lodng cé phiéu cao.

Lo ngai tir nhikng giao dich phirc tap v&i cac bén lién quan

VJC dang s& hivu 7 céng ty con tryc tiép, 2 céng ty con gian tiép va 2 cong ty lién
két. Trong d6 5 cong ty con VIC ndm 100% vén tham gia mua ban va/ho&c cho
thué may bay. Hau hét cac cong ty déu ndm & British Virgin Islands va Cayman
Islands nén khéng phai chiu thué TNDN. VJC da thuc hién nhiéu giao dich tau bay
v&i cac bén lién quan (100% doanh thu mang giao dich tau bay trong nam 2022),
diéu nay c6 thé dan dén ri ro vé céc giao dich trong néi bo tap doan.

Tong quan tai chinh 2022 2023 2024 2025
Tang trwdng doanh thu 211,8% 52,3% 43,9% 28,0%
Tang trwéng EPS (3133,5%) #N/A 74,8% 62,3%
Bién LN gop (5,0%) 10,0% 10,9% 11,7%
Bién LN rong (5,6%) 3,2% 4,0% 5,2%
P/E (X) 28,6 16,4 10,1
P/B (x) 2,9 2,6 2,1
ROAE (14,3%) 11,5% 16,8% 22,9%
No rong/VCSH 114,1% 116,9% 111,3% 90,1%

Nguén: VNDIRECT RESEARCH
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Tong quan doanh nghiép

Puroc thanh Iap vao ndm 2007, VVJC d4 trién khai chuyén bay thuong mai néi dia
dAu tién vao ngay 24/12/2011 va khai thac chuyén bay quéc té dau tién vao ndm
2013. Ké tir d6, VJC nhanh chéng gianh duworc thj phan va lan luot chiém 41% va
23% thj phén néi dja va quéc té trong ndm 2022.

e Ngay ttr khi thanh lap, VIC da xac dinh la hang hang khéng gia ré (LCC),
muc tiéu ctia DN Ia tap trung vao cac chuyén bay ngan véi hiéu qua chi
phi cao nhwr méat d6 hanh khéch va hiéu suéat st dung may bay cao...;
diéu nay cho phép VJIC dwa ra murc gia vé hap dan so véi DN cuing nganh
nhuw Vietnam Airlines (hdng hang khéng truyén théng).

e VietJet c6 3 mang kinh doanh chinh bao gém (1) Doanh thu van chuyén
hanh khéch dén tir viéc bén vé cho céc chuyén bay theo lich trinh va thué
chuyén; (2) Doanh thu phu tro bao gém doanh thu tir ban hang trén
chuyén bay, hoat déng quéng cdo, hoa héng ttr bén hang mién thué,
doanh thu tir vén chuyén hang héa, doanh thu tt dich vu van chuyén
hanh khéch lién quan nhw hanh ly qué cudéc, lva chon ché ngdi va diéu
chinh dat ché chuyén bay; (3) Céac giao dich ban va cho thué lai tau bay
(S&LB).

e Cé dbéng trong nwéc ndm gidk 82,4% cé phén, trong dé cé déng Ion sé&
hiu téng céng 45% cé phén tai VJC (tinh dén ngay 21/11): Chd tich VIC
Ba Nguyén Thj Phuong Thdo sé hiiu 37,33% cé phén, bao gém 8,76%
cé phén ndm gid truc tiép va 28,57% sé cé phan ndm gid théng qua
Céng ty TNHH Péu tw Sunny Sunflower (Ba Thdo ndm gi 100% cé
phén). CTCP Sovico (tw nhén/chuwa niém yét) sé hitu 7,59% cé phén cua
VJC. Bang chu y, ba Thao la Chd tich (va ciing la mét trong nhitng nguoi
sang lap) cua Sovico nhung khéng cé dir liéu cdp nhat vé ty 1é sé& hiu
hién tai trong tap doan.

Hinh 1: Co cadu doanh thu ndm 2022 Hinh 2: Co’ cdu doanh thu 9T23

Khac, 01% Khac, 01%
S&LB,13%

S&LB, 26%,

Doanh thu vé, 41%

Doanh thu vé,
52%

Doanh thu vé = Doanh thu phutrg = S&LB Khac Doanh thu vé = Doanh thu phutro = S&LB Khéc

Nguén: Béo céo cong ty Ngudn: Béo céo cong ty
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Tém tat KQKD Q3/23: Chao don sw tré lai cua hanh khach quéc té

Hinh 3: Tém tat KQKD Q3/23 va 9T23 (Bon vi: ty dong)

Q3/22  Q3/23 %swck 9122 o123 %suek V¥ p:g;g Nhan xét
Néi dia (tr) 54 4.4 -18,0% 14,1 12,6 -10,2% 722%
Qudc té (tr) 1,0 23 127,0% 1.4 55 303,4% 69,8%
i Trong Q3/23, VJC davan t;huyén 6,8 trieu hanh khach
Tong lwong khach (tr) 6,4 6.8 6,0% 15,5 18,5 19,9% 73,1% (+6% svcl::) nr]fr su phuc hoi manh mé cida van tai hang
khong quoc té.
Doanh thu thuan 11.600 14.235 22,7%  27.535 43.738 58,8% 71,6%

Trong Q3/23, doanh thu van tai hanh khach cda VJC tang
33% svck nhey 1) doanh thu ban vé tir thi trwdng quéc té
cao hon (+200% svck) va 2) doanh thu dich vu phu tro'cao
hon (+24,6% svck).

Doanh thu cét I6i 10.705 14.235 33,0%  23.025 38.211 66,0% 71,1%

VJC khang ghi nhan bét ky giao dich tau bay nao trong
Q3/23. Céng dbn, doanh thu tir giao dich tau bay 9T/23

Doanh thu S&LB 896 - -100,0% 4.510 5.527 22,5% 74, 5% dat5.527 tj déng (+22,5% svck), bao gém 4.307 tj déng
tir giao dich ban va thué lai tau bay trong Q2/23 va 1.219
ty dbng tir viéc ban déng co may bay trong Q1/23

L¢i nhuan gép 364 1.241 241,0% 1.676 3.020 80,1% 49,6%

Loinhudn gép tir hoat déng van tai trong Q3/23 tang lén
1.241 ty déng tir mic 16 532 ty déng trong Q3/22, chil
yéu do 1) déng gép cao hon tir doanh thu ban vé quéc té
cung v&i doanh thu dich vu phu tro gitp tang bién lgi
nhuén gop, 2) gia nhién liéu Jet A1 trung binh trong Q3/23
giam 7,1% svck.

LN gép loai trir S&LB (532) 1.241 -333,2% (2.422) 2909 -2201% 50,8%

Lginhuan hoat ddng giao dich tau ba_y 9T23 giam dang Ké
LN gop S&LB 896 - -100,0% 4.099 110 -97,3% 30,4% do khong cép ghi nhan giao dich quyén chon mua may
bay c6 ty suat lgi nhuan cao nhw trong 9T22.

Thu nhép tai chinh ting 49% svck chil yéu nhy 13 ty gia

Lo o o op 1 1
Doanh thu tai chinh 208 310 49,0% 552 1.013 83,6% 165,7% héi dodi dat murc 196 1 dong (+61% svck).

Chi phi tai chinh 235 548 133,5% 1.514 1.586 4.8% 66,0%

Trong Q3/23, khoan 18 thudn tir hoat déng tai chinh 1&n téi
239 ty ddng (+785,1% svck), chil yéu do chi phi 13 vay
clia VJC tang 87% svck I&n 485 ty déng do tdng no vay
tang 20% svck.

L6 thuan tir hoat dong 27 239 884,1% 962 574  586% 32,0%
tai chinh

Trong Q3/23, chi phi BH&QLDN tang 184% svck do VJC

Chi phi BH&QLDN 282 801 184,3% 851 2.030 138,5% 77,5% mé 7 dwong bay qudc té méi dé don dau nhu cau phuc
héi.

Chi phi ban hang 143 619  333,5% 508 1453 285,1% 87.1%

Chi phi QLDN 139 182 31,0% 343 577  167.1% 60,6%

Loi nhuan trwdc thué 44 199 348,7% 308 445 44 4% 252%

L¢i nhuan rong 4 135  232,4% 184 217 17,6% 11,1%

Bién LN gép 3,1% 87% 56d% 6,1% 69% 08d%

Bién LN rong 0,4% 09% 06d% 0,7% 05% -02d%

Ngudn: VNDIRECT RESEARCH
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Trién vong 2023-25: Loi nhuan quay tré lai quy dao tang trwéng

Hinh 4: Thay d6i dw phéng 2023-25 (Bon vi: ty déng)

2022 2023 2024 2025
Ca Mé&i %A Moi Mei Nhan xét

Téng lweng khach (tr) 21 29 25 -11,1% 28 3
Chung t6i giam dw phéng sé!n Iwvong khach ndi dia 15%

Néi dja (tr) 18 21 17 -15,5% 19 21 trong ndm 2023 dua trén bdi canh hién tai clia hang
khdng ndi dia.

Quéc té (tr) 2 8 8 0,6% 9 10

Doanh thu thuan 40.142 88.341 61.124 -30,8% 87.940 112.529

Mc di tbng lugng hanh khach giam, chlng t6i véan tang
du bao doanh thu cdét I6i nam 2023 thém 4,3% dua trén

Doanh thu cét 16 30.159 51.491 53.709 4,3% 62.832 74137 " U . - A
sy gia tang déng goép clia doanh thu vé quoc te va
doanh thu dich vy phu trgr, phu hop voi két qua 9T23.
Vi nhitng han ché v& nguén cung hién tai va théng tin

R 5 cdp nhatvé Iigh giao héng‘cﬂa hang hang khéng, ching

Doanh thu S&LB 9.983 36.851 7.415 79,9% 25.109 38.392 t6i w6 tinh réng VJC s& Hn Iwot ghi nhan 515 giao dich
tau bay trong ndm tai chinh 2023/2024.

Loi nhuan gép (1.993) 6.538 6.088 -6,9% 9.548 13.151
Chling t8i ting loi nhuan gép ¢t 18i clia ndm tai chinh
2023 |én 445% nh& 1) déng gdp ngay cang tang tir

. doanh thu ban vé quéc té clng véi doanh thu cac san
9, 2 .

LN gdp loai trir S&LB (5.980) 1.051 5.726 444.8% 8.320 9.354 pham va dich v phy tro c6 ty suatloi nhuan cao va 2)
giam chi phi nhiép lieu may bay/ASK (nho hiéu qua st
dung nhién liéu tét hon).

Chung to6i gia dinh Io'[ nhuan trén mEi‘giao dich tau bay
cla VJC sé& giam xudng con 40 ty dong twrong (rng voi
o két qua 9T23, thap hon nhiéu so v&i mire trung binh
- Q, . 3

L) te Sl e S S == e i mot phan loi nhuzn
da dwoc ghi nhan trong giao dich quyén chon mua tau
bay giai doan 2019-2022.

Doanh thu tai chinh 2.246 883 611 -30.8% 879 1.125

Chi phi tai chinh 2.483 1.975 2.405 21,8% 3.163 DAy S e G Bl D ln A [ 228 6
téng no tang.

Loi nhuan khac 1.052 58 86 49,0% 124 159

L¢i nhuanréng (2.262) 3.533 1.959 -44,6% 3.505 5.819

EPS (VND) (4.319) 6.745 3739 -44.6% 6.391 10.612

Ngudn: VNDIRECT RESEARCH

Dong Iwe tang trwéng dén tir thi trwong hang khéng quéc té

Trong Q3/23, Viét Nam dén khoang 9,1 triéu khach qudc té (+85,5% svck) dat
92% murc trwde dich, nhd 1) chinh sach thi thwe méi tao déng Iwc tang trwdng
cho khach quéc té, 2) sw tré lai ctia du khach Trung Quéc khi nwéc nay mé clra
tré lai héi thang 3/2023. Trong khi nhiéu thi trwdng qubc t& gan nhuw hdi phuc,
tham chi vwot mire trwvde dai dich nhw My, Thai Lan, Singapore, Han Quéc (dat
90-105% so véi ndm 2019) thi lwong khach Trung Quéc chi dat twong (ng 38%
so v&i mire trwde dich. Tuy nhién, chang t6i nhan thay lwong khach du lich Trung
Québc dén Viet Nam c6 sy cai thién manh mé qua ting quy, trong Q3/23 téng
32% so v&i quy trwde. Chung téi ky vong sb lwong hanh khach clia Trung Québc
sé& phuc héi manh mé va cé thé dat t¢i 80% murc trwée dich vao cudi ndm 2024,
va phuc héi hoan toan vao cudi nam 2025. Trung Qudc sé la dong lwc tang trwdng
chinh gitp Viét Nam phuc héi giao théng quéc té, tir d6 thuc day ting trwdng cho
cac hang hang khong (luong khéch Trung Quéc chiém 32% téng luong khéch
quéc té trong ndm 2019).

Cung véi sy phuc hdi manh mé cua thj tredng hang khéng quéc té gan day, VJC
da nhanh chéng mé rong mang lwdi dwong bay méi dén Trung Québc, Uc,
Kazakhstan, An Do, v.v... Trong Q3/23, VJC da mé thém 7 dwdng bay quéc té
m&i d& ndm bat nhu cau phuc hdi, nang tdng sb dwdng bay Ién 125 dwong bay
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Hinh 5: VJC nhanh chéng mé rong s6 lwgng dwéng bay quéc té
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(45 dwong bay noi dia va 80 dudng bay qudc té). Viéc tap trung vao thj trwdng
qudc té sé giup VJC cai thién bién lgi nhuan gép vi hanh khach quéc té thwong
déng gop vao doanh thu phu tro nhiéu hon so véi hanh khach ndi dia do thoi gian
bay dai hon.

Hinh 6: Céng suét ghé luan chuyén trong trung han
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Trong Q3/23, VJC da khai thac 36.000 chuyén bay va van chuyén 6,8 triéu hanh
khach trong d6 c6 2,3 triéu khach québc té (+127% svck, twong dwong 110% so
véi nam 2019). ASK (cong suét ghé luan chuyén) da cai thién 37% svck 1én
13.136 triéu ghé-km, nho sy tang trwdng manh clia ASK quéc té (+118% svck),
bu d&p mirc gidm 19% svck clia ASK ndi dia. Chi sb khach luan chuyén (RPK)
téang 56% svck 1én 10.723 triéu khach-km nho lwong khach luan chuyén quéc té
tang lén 6.139 triéu khach-km (+134% svck) bu dap cho mirc gidm 16% svck ctia
thi trwdng noi dia. Theo dd, hé sbé lap day tang 1én 86,47% so v&i mire 73,96%
trong Q3/22. Chung téi ky vong lwong khach quéc té clia VJC sé tdng 260% svck,
lén 7,88 triéu khach trong nam 2023 (twong dwong mrc 98% trwde dich) va co
thé tiép tuc tdng 12%/15% svck 1&n 8,82 triéu/10,14 triéu khach trong giai doan
2024-25 (twong dwong 110% /126% murc trwde dich). Nhe sw phuc hdi tiy lwong
khach quéc té, chung tdi ky vong tdng cong suét ghé luan chuyén (ASK) sé tang
56,2%/11,4%/15% svck trong giai doan 2023-25.

M&u may bay méi gitip han ché rdi ro vé gia nhién liéu

Giai doan 2018-22, chi phi nhién liéu chiém khoang 38% - 45% gia vén hang ban
ctia VJC (khéng bao gém gia vén giao dich tau bay). Trong nam 2022, gia nhién
liéu bay Jet A1 dat mirc cao nhat ké tir ndm 2015, gay tac dong tiéu cuc Ién bién
LN gép cla cac hang hang khéng. Tinh dén cubi thang 10/2023, gia nhién liéu
Jet A1 da gidm 12% so v&i dau nam tir mire 126,5 USD/thung xuéng con 111,4
USD/thung. Nhin chung, gia nhién liéu may bay trung binh trong 10723 da giam
14% svck. Chang tdi cho rang gia nhién liéu khé cé thé dat méc nhw ndm 2022
nhwng van sé duy tri & mrc cao vao nam 2024, trung binh khoang 110
USD/thiing (+4% svck). Nguy&n nhan do nhu cau dau toan cau dy kién tiép tuc
tang trong khi dd, ngudn cung dau bi that chat cht yéu do 1) OPEC+ gia han thda
thuan cét gidm san lwong; 2) cang thang dia chinh tri toan cau; va 3) nhu ciu
mua dau dé 14p day kho Du trir dau khi chién lwoc ctia My.
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Trong bdi canh gia nhién liéu hién tai, ching t6i wéc tinh chi phi nhién liéu/ASK
clia VJC co thé gidm 15% svck vao nam 2023, va duy tri di ngang trong nam
2024, thAp hon murc tang cua gia nhién liéu Jet A1 toan ciu nho viéc VJIC dua
vao sir dung thém nhiéu tau bay mai loai A321NEO, mau may bay cé kha ndng
tiét kiém nhién liéu hon 20% so véi ddi bay hién tai.

Ngoai ra, chién lwgc mé rong ra thi truong qubc té dwa trén mau may bay méi
A330 ciing sé gitp VJC chéng lai xu hwéng tang gia nhién liéu do cac hang hang
khéng c6 thé ap dung phu thu phi nhién liéu I1én vé may bay quéc té dé (rng phd
véi viéc tang gia nhién liéu tang manh trong khi khéng thé ap dung phu phi dbi
nay v&i hanh khach ndi dia.

Hinh 7: Bo6i bay ctia VJC tang trwwéng nhanh va da dang
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Ngudn: VNDIRECT RESEARCH

San sang cat canh nho déi bay Ion ting kha nang gianh thém thi phan

Cong suét san bay cta Viét Nam dy kién tang gan gap ba 1an vao 2030. Viét
Nam hién c6 22 san bay, trong d6 cé 9 san bay quéc t& va 13 san bay ndi dia v&i
tdng cong suat phuc vu 106,5 triéu khach/ndm. Ngay 7/6, Chinh pha Viét Nam
da phé duyét “Quy hoach tdng thé phat trién hé théng cang hang khong, san bay
toan quédc thoi ky 2021-2030, tAm nhin dén ndm 2050”. Theo ké hoach, Viét Nam
dat muc tiéu dén ndm 2030 c6 30 san bay, trong d6 c6 14 san bay quéc té va 16
san bay ndi dia voi stre chiva 294,5 trieéu khach/nam. Hién tai, cac san bay trong
diém bao gdm Nha ga T3 San bay Quéc té Tan Son Nhét (cong suat phuc vu 20
triéu khach/nam), San bay Quéc té Long Thanh giai doan 1 (cdng suét phuc vu
25 triéu khach/nadm) dang dwoc xay dwng va dy kién hoan thanh 1an luot vao
nam 2025/2026. Nhitng khoan dau tw vao co s& ha tdng hang khéng nay sé ho
tro' sw tang trwdng virng chéc trong dai han ctia nganh hang khéng Viét Nam.

VJC, véi lwong may bay dang dat hang I&n nhéat trong sé cac hang hang khong
(hon 300 may bay), c6 co hoi tot d& mé rong thi phan trén thi trwdng hang khéng
ndi dia va quéc té dang tang trwdng cha Viét Nam, do cac doanh nghiép cung
nganh c6 nang luc tang trwdng han ché hon. Bamboo Airways khéng con khai
thac cac chuyén bay dwéong dai va dang thu hep mang duwong bay ndi dia trong
thoi ky tai co cau. Vietnam Airlines viva bd sung thém 50 may bay vao danh sach
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dat hang nhung sé khéng c6 may bay ndo dwoc nhan trwdc ndm 2027, khién kha
ndng m& rong cla hang trong trung han bi han ché.

DAy manh phat hanh trai phiéu lam ting chi phi tai chinh

VJC da ting vay no dé hd tror dong tién cho hoat ddng kinh doanh va dau tw may
bay. Nhu cau hang khéng gidm trong thi ky dai dich &nh hwéng dén dong tién
hoat ddng clia cac hang hang khéng giai doan 2019 - 2022. Dong tién hoat dong
ctia VJC lién tuc am ké tr ndm 2019. Ddng thdi, do ké hoach nhan ban giao may
bay néu trén, ngudn vén cho viéc mé rong doi bay 1a rat Ién. Du chién lwoc ban
va thué lai tau bay gilp gidm bét tinh trang thiéu vén nhung VJC van can chuén
bi tién d&t coc, cac khoan dy phong bét budc vé bao duwéng may bay, chi phi
thué may bay, v.v.

Tinh dén cudi Q3/23, VJC da huy dong dwoc 16.300 ty ddng trai phiéu doanh
nghiép, trong d6, 9T23 tang thém 9.300 ty ddng. Diéu nay khién ty & don bay cla
VJC dat mirc cao nhét trong 5 nam qua. VJC ciing da théng qua phwong an phat
hanh trai phiéu tri gia 3.000 ty déng vao ngay 30/10.

Hinh 8: VJC ting vay no dé hé tre dong tién cho hoat déng kinh doanh va dau tw may bay.
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Ngudn: VNDIRECT RESEARCH

Chung téi wéc tinh ty 1& No vay rong/VCSH van sé gitr & mie cao 1,2/1,1 1an giai
doan 2023-24, sau do6 gidm xudng mirc 6n dinh 0,9 1an tir ndm 2025 khi cAc cong
ty dan bwéc ra khéi nhirng tac dong tiéu cwc cta dai dich; chi phi tai chinh dw
kién tang 40%/32% giai doan 2023-24. Chiing t6i cho rang trong tinh hinh én
dinh, VJC c6 thé kiém soat chi phi tai chinh hang ndm do hoat déng kinh doanh
cbt 16i dang c6 ddu hiéu héi phuc. Tuy nhién, khi thi treédng c6 nhirng dién bién
tiéu cwe, dac biét 1a nhivng sw kién anh hwéng dén lwong khach quéc té dén Viét
Nam nhw b4t 6n dia chinh tri, suy thodi kinh té... chi phi tai chinh s& la &p lwc dé
nang lén trién vong lgi nhuan cda VJC.

Rui ro pha loang c6 phiéu

Dé thuc hién ké hoach mé rong doi bay trong khi vAn dam bao ty 1& don bay, VJC
dw kién phat hanh cé phiéu bén canh viéc phat hanh trai phiéu nhw trén. Hoi dong
quan tri VJC da thong qua ké hoach chao ban tbi da 24,5 triéu cb phiéu, twong
dwong 4,5% s6 lwong cb phiéu dang luu hanh théng qua phat hanh riéng 18. Véi
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gia phat hanh du kién 1a 100.000 ddng/cé phiéu, VJC du kién s& huy dong duoc
2.450 ty ddng tlr dot phat hanh. Néu thanh cong, viéc huy déng vén phan nao
gitp cai thién tinh hinh tai chinh ctia VJC, tuy nhién viéc phat hanh cb phiéu tiém
&n i ro pha loang cao vi day la cac dot phat hanh riéng 18.

Duy tri khuyén nghi Trung lap véi gia muc tiéu 120.100 déng/cp

Chung téi diéu chinh gidm gia muc tiéu 9% theo phwong phap DCF (WACC:
10,16%) xudng 120.100 déng/cp do (1) chuyén dinh gia DCF sang n&m tai chinh
2023, (2) diéu chinh giam dy phong EPS 2023-25 va 3) thay dbi gid dinh WACC
tr 8,69% lén 10,16% twong (rng véi chi phi I4i vay hién tai. Vi gia cd phiéu da
gidm 16,6% ké tlr bdo céo gan nhét cta chung t6i nén chung t6i duy tri khuyén
nghi Trung lap v&i mirc tiém nang tang gia 13,5%. Chung tdi van duy tri trién
vong lac quan cho VJC trong dai han nho vi thé dan dau trén thi trdng van tai
hang khong Viét Nam va VJC c6 thé nam bat da phuc héi tang trwéng clia hang
khéng du lich Viét Nam trong dai han.

2023 2024 2025 2026 2027 2028 2029 2030
EBIT 3.701 6.817 9.962 10.205 12.224 14.539 17.645 22.470
Trir: thué -199 816 1.268 1.244 1.519 1.839 2.354 3.134
EBIAT 3.900 6.001 8.694 8.960 10.705 12.699 15.290 19.337
Céng: khau hao 636 698 767 843 927 1.018 1.120 1.223
Trir: CAPEX 7.537 4542 4.269 4129 4.140 4375 5218 6.435
Trir: thay d8i vén lwu déng 3.013 2670 2.165 895 1.644 2.286 3.167 3.321
Déng tién tw do (FCFF) -6.015 513 3.028 4.780 5.848 7.057 8.025 10.802
Gia tri hién tai cia FCFF -5.962 462 2473 3.544 3.936 4312 4.451 5.439
Téng hop gia tri hién tai cia FCFF 17.732

Ngudn: VNDIRECT RESEARCH

Hinh 10: Cac gia dinh dau vao

Hinh 11: M6 hinh dinh gia DCF

Gia dinh dau vao mé hinh DCF Pon vi ty dong
Chi phi VCSH 14,00% FCFF nam cudi 10.802
Chi phi ng 7,90% Tang tréng dai han 2,0%
Gia trimuc tiéu D/E 1,00 Gia trj téi han 135.045
Thué TNDN 20,00% Gia tri chiét khdu 0,50
WACC 10,16% Gia tri hién tai cua gia tri té'i han 67.996,6
Tang trwedng dai han 2% Gia tri doanh nghiép 85.728,9
Trir: tbng no 232960
Céng: fién va twong dwong tién 26350
Gia fri ciia VCSH 65.067,9
Sé luong ¢ phiéu lvu hanh 541.611.334
Gia trj co phiéu (VND) 120.100

Nguén: VNDIRECT RESEARCH

Ngudn: VNDIRECT RESEARCH

Hinh 12: Bang phan tich dé nhay dinh gia DCF

Chi phi vén
EE 13,1% 13,4% 13,7% 14,0% 14,3% 14,6% 14,9%
E,'E 1,0%| 115.400 111.900 108.600 105.300 102.200 99.200 96.300
»g s 15%| 123.300 119.500 115.800 112.300 108.900 105.600 102.400
;_:; 2,0%| 132.300 128.100 124.000 116.400 112.800 109.300
:E 3 2,5%| 142.500 137.800 133.300 129.000 124.800 120.900 117.000
3,0%| 154.200 148.900 143.900 139.100 134.500 130.000 125.800

Ngudn: VNDIRECT RESEARCH
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Hinh 13: So sanh doanh nghiép cung nganh (di¥ liéu ngay 27/11/2023)

Ma céng ty

CEB PM
AAX MK
AAV TB
INDIGO IN
091810KS
601021 CH
Trung vi
Trung binh

VJC VN

Tén cong ty Qudc gia
Cebu Airnc PH
AirAsia X Bhd MY

Asia Aviation PCL TH
InterGlobe Aviation Ltd IN

Tway Air Co Lid KR

Spring Airines Co Ltd CN

CTCP Hang khéng Vietjet VN

Vén héa

triéu USD
3604
208,0
7389
11.910,7
3533
7.286,9

23721

D°a"h'1h2‘_'r %svek "Nr°1“29r %svek N‘-”m“gf‘é:’l‘_l ROE PE PIB
riéu USD % triéu USD % % % X X
15402 952 553 #N/A 5.904 4 #N/A 10,1 112
4530 3543 2245  (96.9) 14807 #N/A 0.9 95
11588 2425 219 580 800.,9 148 28,5 4.4
67806 1090  (381) 950 #N/A #NA ENA #N/A
9158 2158 716 #NA 2883 1290 48 35
22400 798 1954  #NA 1454 98 38.1 32
13495 1624 634 580 800.,9 148 10,1 4.4
21829 1828 885 187 17239 512 16,5 6.4
23660 866  (948) 2320 153,1 (13,3) #N/A 38

Ngudn: VNDIRECT RESEARCH, BLOOMBERG

VJC dang giao dich v&i P/B hién tai & mic 3,8 1an, thAp hon mirc P/B trung binh
5 nam (4,1 1an) va mic P/B cac doanh nghiép cung nganh (6,4 1an). Chang toi
cho réng dinh gia hién dang & mac hop ly do tac ddng tiéu cwe cta dai dich dbi
v&i tinh hinh tai chinh ctia VJC, dac biét 1a déi véi bang CDKT bao gém cac khoan
phai thu tang, ty 1& don bay ting, tién va cac khoan twong dwong tién giam.

Hinh 14: P/B cta VJC so v&i cac doanh nghiép cung nganh

0
01/20

05/20 09/20 01/21 05/21 09/21 01/22 05/22 09/22 01/23 05/23 09/23

w—\/JC P/B = P/B cac cong ty cung nganh

Nguén: VNDIRECT RESEARCH

Tiém ning ting gia:

e Giao théng hang khéng quédc t& phuc hdi cao hon du kién ké tir 2023.

Rui ro giam gia:

Bat on dia chinh tri c6 thé anh hwdng dén giao thong hang khong toan
cau.

Tién d6 xay dwng ha tang hang khéng cham hon dy kién.
Gia nhién liéu cao hon dy kién dan dén chi phi van hanh cao hon.

RUi ro giao dich SLB: (1) gid ban may bay thdp hon dw kién va (2) s6
lwong may bay ban giao thap hon dw kién
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WISDOM TO SUCCESS

Dinh gia
Rolling P/E (x) (Ihs) Téng trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
70 2,400% 5.1 15%
60 1,543%
4.6 8%
50 686%
40 171% 41 1%
30 -1,029% 3.6 -6%
20 -1,886%
3.1 -13%
10 2,743%
0 -3,600% 2.6 -20%
01-21A 07-21A 01-22A 07-22A 01-23E 07-23E 01-21A 07-21A 01-22A 07-22A 01-23E 07-23E
Bao cao KQ HPKD B&o c&o LCTT
(tyVND) 12-23E 12-24E 12-25E (tyVND) 12-23E 12-24E 12-25E
Doanh thu thuan 61.124 87.940 112529 LN trwée thué 1.762 4.325 7.093
Gia von hang ban (55.036) (78.393) (99.378) Khéu hao 636 698 767
Chi phi quan Iy DN (952) (1.113) (1.314) Thué da nop 199 (816) (1.268)
Chi phi ban hang (1.667) (1.951) (2.302) Céac khoan diéu chinh khac 6 2 3
LN hoat dong thuin 3.469 6.484 9.535 Thay déi VLD (3.013) (2.670) (2.165)
EBITDA thuan 4.105 7.182 10.303 LC tién thuan HDKD (411) 1.539 4.430
Chi phi khau hao (636) (698) (767) DPau tw TSCD (7.537) (4.542) (4.269)
LN HD trwéc thué & lai vay 3.469 6.484 9.535 Thu ter TL, nhwong ban TSCH 0 0 0
Thu nhéap lai 611 879 1.125 Céac khoan khac 444 70 110
Chi phf tai chinh (2.405) (3.163) (3.727) Thay di tai san dai han khac 0 0 0
Thu nhap rong khac 86 124 159 LC tién tir HDDT (7.093) (4.472) (4.159)
TNt cac Cty LK & LD 0 0 0 Thu tir PH CP, nhan gép VCSH 0 2.450 0
LN trwéc thué 1.762 4.325 7.093 Tré vén gép CSH, mua CP quy 0 0 0
Thué 199 (816) (1.268) Tién vay rong nhan duoc 8.532 3.396 5.540
Loi ich cb déng thiéu sb ) (4) (6) Dong tién tr HDTC khac 0 0 0
LNrong 1.959 3.505 5.819 Cb tire, LN d tra cho CSH 0 0 0
Thu nhap trén vén 1.959 3.505 5.819 LC tién thudn HDTC 8.532 5.846 5.540
C6 ttre phd théng 0 0 0 Tién & twong dwong tién dau ki 1.858 5.073 5.553
LN gitr lai 1.959 3.505 5.819 LC tién thuan trong nam 1.028 2.913 5.811
Tién & twong duwong tién cudi ki 2.886 7.986 11.364
Bang can dbi ké toan i
(tyVND) 12-23E 12-24E 12-25E Cac chis6 co ban
Tién va twong dwong tién 5.073 5.553 10.957 bupont 12-238 12-248 12-258
Dau tw ngan han ) 834 891 962 Bién LN rong 3.2% 4,0% 520
Cac kh‘oén phai thu ngan han 33.298 38.925 45.566 Vong quay TS 0,79 0,95 1,04
Hang ton kho 1.102 1.251 1.487 ROAA 2,5% 3,8% 5,4%
Céc tai san ngén han khac 678 775 920 Don by tai chinh 4,55 4,43 4,27
Téng tai san ngén han 40.985 47.396 59.892 ROAE 11,5% 16,8% 22,9%
Tai san c6 dinh 5.563 5.542 5.519 Hiéu qua
Téng dau tw 149 149 149 S6 ngay phai thu 79.9 65,2 59.9
Tai san dai han khac 39.583 45678 52.711 :Z :g: ;:: t‘»::’n:':‘;an 6;'3 52': 53'2
Tong tai sar; 86.281 98.765 118.270 Vong quay TSCD 10,84 15,84 20,35
Vay & ng’ ngan han 8.056 9.425 11.121 ROIC 4,2% 6,6% 9.0%
Phai tra nguoi ban 10.147 11.528 13.700 Thanh khoan
No' ngén han khac 12.743 14.566 17.251 Kha n&ng thanh toan ngan han 1,3 1,3 1,4
Téng ne’ ngan han 30.947 35.519 42.071 Kha nang thanh toan nhanh 13 1,3 14
Vay & ng dai han 19.335 21.363 25.207 Kha n&ng thanh toan tién mat 0,2 0,2 0,3
Cac khoan phai tra khac 16.902 19.201 22.819 Vong quay tién 20,0 17,2 151
Vén didulé va 5.416 5.661 5.661 Chi so tang truong (yoy)
LN gitv lai 10.860 14137 19.549 T?ng tru?'ng DT t‘huan 52,3% 43,9% 28,0%
< N Tang trwéng LN tr HDKD 86,9% 47,1%
Von cthscv hivu o 19.075 22.656 28.141 g maenalNions 78.9% 66.0%
Loi ich c6 dong thieu so 23 26 33 Tang trwéng EPS 74,8% 62,3%
Téng no va vén chii s& hiru 86.281 98.765 118.270

Nguén: VND RESEARCH
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Khuyén nghi cé phiéu

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

TRUNG LAP Kha n&ng sinh |&i ctia cd phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i cia cb phiéu thap hon -10%

Khuyén nghj dau tw dwoc dua ra dya trén kha nang sinh 16i dy kién ctia ¢6 phiéu, dwoc tinh bang tong cla (i) chénh léch phan tram
gilra gia muyc tiéu va gia thj treong tai thoi diém cong b béo céo, va (i) ty suat cb tirc dw kién. Trir khi dwore néu rd trong bao céo, cac
khuyén nghi dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cue, tinh trén co sé vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' sé& vén hoéa thi treéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co sé vén héa thi trwdng gia quyén

B4o cao nay dwoc viét va phat hanh béi Khdi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Théng tin trinh bay trong béo cao
dwa trén cac ngudn duogc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdm thong tin trén san giao dich chirng
khoan hoac trén thi trwong noi cb phiéu dwoc phan tich niém yét, thong tin trén bao céo dwoc cong bd cla cong ty, théng tin dwoc cong
b rong rai khac va cac thong tin theo nghién cru clia ching t6i. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day du cla
nhirng théng tin nay.

Quan diém, dy bao va nhirng wac tinh trong bao cdo nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can thdong bao trudc.

B&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét moi chao mua hay ban bat ky chirng khoan nao dworc thao luan trong bao cao nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé thdng tin trong bao cao nay, xem xét cac muc tiéu dAu tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tir cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va céac khia canh khac trwéc khi tham gia
vao bt ky giao dich ndo va&i cb phiéu cua (cac) cong ty dwoc dé& cap trong bao co nay. VNDIRECT khéng chiu trach nhiém vé bt cr
két qua nao phét sinh tir viéc st¢ dung noi dung cla bao cao dwdi moi hinh thirc. Ban bao céo nay 1a san phadm thudc sé& hivu cla
VNDIRECT, ngudi str dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khéng co
sw ddng y béng van ban ctia VNDIRECT.

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Phan Nhw Bach — Chuyén vién Phan tich cao cap
Email: bach.phannhu@vndirect.com.vn

Nguyén Thi Quyén — Chuyén vién Phan tich
Email: guyen.nguyen2@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

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

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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