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[Viét Nam] Hang khéng

CTCP Hang khong Vietjet

(HSX: VJC)

Phuc héi va tang trudng an tuong

23/01/2025

Gia muc tiéu
VND113,683
+15.1%

CTCP chirng khodn Mirae Asset Viét Nam

Nguyén Manh Hao,

DPiém nhan dau tu

Vi thé& dan dau thi phan nganh hang khéng: Vai lgi thé canh tranh nhé'vao maé hinh kinh doanh
hang hang khong gié ré, Vietlet duy tri vi tri s6 1 thi phan hang khéng néi dia tir nam 2020 va
hién nay dang & murc 43%. Bén canh dd, Vietlet Air cling da chiém dén 56% thi phan quoc té clia
4 hang hang khong cua Viét Nam.

Phat tri€én mang luéi bay réng khap: VietJet Air dang khai thac téng cong 155 dudng bay, trong
dé bao goém 43 dudng bay ndi dia va 112 dudng bay quoc té véi ddi tau bay s6 lugng I6n va dang
khéng ngirng gia tang.

Chi phivan hanh thap han cac d&i tha: Nam 2023, chi phi nhién liéu chi€ém 41% trong téng chi
phi clia Vietjet. Nha xdy dung mé hinh kinh doanh hiéu qua, Vietjet da gidip tiét kiém chi phi nhién
ligu, ddng thai cé it tac déng tdi moi trudng. Chi'so CASK cla Vietjet & mirc 5.1 US$ cents, tuong
déi thap so vdi cac hdng LCC khac trén thé gidi.

Hé s6 lap day va Hiéu suat tau bay cao: S6 chuyén bay khai thac va s6 lugng khanh khach phuc
vy cla Vietlet dang phuc hoi va vugt mirc dinh trudc dich nam 2019. Hé s6 1ap day hién nay cla
VietJet dat 87% trong khi hiéu suat tau bay cla VietJet dat 13.7 gid. Ca hai chi sd nay déu cao hon
so vai cac hang hang khong khac trong nudc va khu vurc.

K&t qua kinh doanh trién vong

2023 la nam chirng kién sy héi phuc cdia nganh hang khéng néi chung va VietJet néi riéng. Doanh
thu hgp nhat ndm 2023 tang hon 45% so vai 2022 va cdng ty da ghi nhan lgi nhuan sau thué trd
lai. Budc sang giai doan 9 thang dau nam 2024, doanh thu hgp nhat & LNST cla Vietjet [an lugt
dat hon VND 52,000 ty & 1,400 ty, tang 19.3% & 6.3 lan so v&i cing ky nam ngoai

Co cdu doanh thu clia VietJet k& tir sau dai dich d3 c6 su bién ddng. Cu thé, doanh thu van chuyén
hanh khach c6 xu hudng tang ty trong, vé mirc trudc dich nam 2019, va hién chiém khoang 50%
téng doanh thu. Ti€p dén, mang doanh thu phu trg va van chuyén hang héda, vdi ty trong hién
nay khoang 34% van dong gép 1én cho doanh thu clia Vietjet.

Dinh gia va khuyén nghi

Chuing t6i khuyén nghi Tang Ty Trong véi gia muc tiéu VND113,683 theo phuong phéap FCFF. V)C
dugc ky vong la mot cd phiéu c6 tiém nang tang trudng dai han véi LNR du phong dat CAGR 18%
trong 2024-2027. Tlr 2025-2030, nganh hang khdng Viét Nam c6 thé duy tri 16 trinh tang trudng
hanh khach ttr 10-12%/ndm, gop phan hd trg hai mang kinh doanh chinh la van chuyén hanh
khach va phu trg & van tai hang héa.

Dirliéu

%) VN-Index VICVN Thi gia (22/01/2025, VND) 98,600 V6n héa (ty dong) 53,403
120 Loi nhuén hoat ddng (25F, ty dong) 2,562 SLCP dang luu hanh (triéu cp) 542
110 Tang trudng EPS (25F) 25.8% Ty |é CP tw do chuyén nhugng 525%
100 m Tang trudng EPS thj truong (25F) N/A Ty 1& s& hitu cia NDT NN 13.1%
% P/E (25F, X) 250 Beta (12 thang) 08
%0 P/E thi trudng (x) 14.6 Gié thap nhat 52 tuan 98,400
Jan24 Apr24 Jul24 Oct24 Jan25 VN-Index 1,245 Gi& cao nhat 52 tuan 118,800

Bién dong gia Loi nhuén va mirc dinh gia cdc nam
(%) 1T 6T 127 Nam tai chinh (31/12) FY21 Fy22 FY23 FY24E FY25F FY26F
Tuyét doi -3.2 -2.6 -6.1 Doanh thu (ty déng) 12,875 40,142 58,341 72,429 80,642 89,940
Tuong ddi -1.1 0.1 -13.3 Lgi nhuan hoat dong 172 (3,701) 184 2,026 2,562 3,276
Bién loi nhuan hoat dong 1.3% N/A 0.3% 2.8% 3.2% 3.6%
Loi nhudn rong (ty dong) 80 (2,262) 231 1,959 2,465 2,997
EPS (VND) 139 4,177) 426 3,610 4,542 5,523
ROE 0.5% N/A 1.5% 12.1% 13.4% 14.5%
P/E(x) 923.0 N/A 2535 31.5 25.0 20.6
P/B (x) 4.1 4.0 3.8 3.6 3.2 28
Lof sudt cS tirc 0.0% 0.0% 0.0% 0.1% 0.4% 0.9%

/ Ngudn: Dtr liéu cdng ty, Phong phan tich Mirae Asset Viét Nam
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Toéng quan nganh hang khong

K& hoach phat trién co s& ha tang sdn bay tham vong

Viét Nam hién ¢6 22 san bay, phuc vu khoang 100 triéu lugt hanh khach méi ndm. Mét s& san
bay |6n nhu Tan Son Nhat, Ba Nang, Cam Ranh dang hoat ddng 150% cdng suét thiét k&, Theo
du bao, so lugt hanh khach sé tang [én gan 300 triéu trong 10 nam t&i, tir mirc 109 triéu hién tai
nam 2024, twong duong véi CAGR khoang 10.7%

B0 Giao thong van tai da dé xuat xay méi 6 cdng hang khdng dén 2030 va thém 3 cdng dén 2050.
Bén canh do, cac dia phuong cling da kién nghj bé sung thém 6 cang nham phat trién kinh té -
x& hoi, dap Urng nhu cau di lai clla ngudi dan. Theo udc tinh, nganh hang khong sé tiép can dugc
hon 95% dan so Viét Nam trong ban kinh khodng 100 km.

Hinh 1: Quy hoach téng thé san bay Viét Nam dén nam 2050
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M0t s6 dur an cdng hang khodng trong diém clia quéc gia phai k& dén san bay quéc té€ méi Long
Thanh vai tiéu chudn cao nhat 4F, du kién di vao hoat ddng nam 2026 vai cdng sudt 25 triéu hanh
khach/ nam, va 100 triéu hanh khach/ nam khi hoan thanh toan b0 3 giai doan.

Du an thir 2 dang trién khai la xay dung nha ga T3 cang hang khéng quéc té Tan Son Nhat. San
bay 16n nhat va la clra ngd quéc té chinh ra vao Viét Nam dang hoat dong véi cong suat hon
110%. Dy an du kién sé dua vao hoat dong nam 2025 vdi cdng suat 20 triéu khach/ nam, nang
téng céng sudt clia san bay nay |én 50 triéu khach/ nam.

NOi Bai hién la san bay qudc té I16n thir 2 tai Viét Nam va la clfa ngd ra vao mién Bac. San bay quéc
t& NOi Bai ¢ 2 nha ga véi cdng suét 25 triéu hanh khach/ nam theo tiéu chudn 4E. Theo quy
hoach, nha ga T3 khi hoan thanh sé& nang téng cong sudt thiét ké 1én 60 triéu hanh khach/ nam
va san bay s& dugc nang cdp 1&n tiéu chudn cao nhat 4F.

Du lich dang héi phuc vé murc dinh truéc dich

Du lich la dong lurc chinh thic ddy sy phat trién cdia nganh hang khéng. Theo théng ké cdia Cuc
du lich quéc gia Viét Nam (VNAT), ty & khach du lich quéc té téi Viét Nam bang dudng hang khéng
déu duy tri trén mirc 80%, va so liéu cho 10 thang dau nam 2024 1a 85%.

Cho dén thai diém nay, nganh du lich dang tang trudng hdi phuc &n tugng, vé lai mirc dinh trudc
dich. Cu thé, lugng khach qudc té tdi Vit Nam trong 10 thang dau nam 2024 dat 14.1 triéu ngudi,
trong @6 c6 gan 12 triéu ngudi di bang dudng hang khéng, tang 37% so véi cing ky ndm ngoai
va vurgt ludn cd nam 2023. Kha nang cao, nganh du lich sé hoan thanh dugc muc tiéu dén 17-18
triéu lugt khach quéc té trong nam 2024, tiém can murc dinh trudc dich nam 2019.

Hinh 2: S6 lugng khach quéc té téi Viet Nam bang dudng hang khéng (triéu lugt)
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Piém nhan dau tu

Vi thé dan dau thi phan nganh hang khéng

Vietjet Air hién dang dan dau thi phan nganh khéng Viét Nam bao gdm c néi dia va quéc té véi
loi thé canh tranh nhd vao mé hinh kinh doanh hdng hang khong gia ré. Boi véi dudng bay ndi
dia, Vietlet da duy tri vi tri s6 1 k& tir nam 2020 va thj phan hién nay dang & murc khoang 43%. D6i
thdi I6n nhat trong nganh cda VJC la Vietnam Airlines véi thi phan ndi dia 42%. Top 2 cdng ty hang
khdéng hang dau Viét Nam nay da bd xa cac déi tha con lai nhu Bamboo Airways (8%) va Pacific
Airlines (5%). Cac hang hang khdng cla Viét Nam van duy tri 6n dinh thi phan van chuyén hang
khong quéc té & murc 40-45% trong twong quan so sanh véi cac hang hang khéng nuéc ngoai.
Trong do, chi riéng VietJet Air da chiém tdi 56% thi phan qudc té cdia 4 hdng hang khong clia Viét
Nam. B&i thti ti€p dén van 1a Vietnam Airlines véi 42% va Bamboo Airways (1%). Muc tiéu chién
luge clia Vietjet van 1a tap trung gilr virng thi phan trong nudc, ddy manh hgp tac va lién doanh
dé mé& rong thém cac tuyén bay quéc té véi ddi tau bay tré va hién dai hang dau Viét Nam.

Hinh 3: Thi phan hang khdng ndi dia VN qua cac nam

Hinh 4: Thi phan cac hang hang khdng VN 9T.2024
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Nguén: DT liéu cong ty, Phong phan tich Mirae Asset Viét Nam
Hinh 5: S6 luong dud'ng bay cua Vietjet

Hinh 6: S6 luong tau bay ctia cac hang HK cdia VN tai Q3.2024
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Phat trién mang lugi bay rong khap

Vietet Air hién nay dang khai thac téng cdng 155 dudng bay, trong d6 bao gém 43 dudng bay
noi dia va 112 dudng bay quoc té. So véi cudi nam 2023, s6 lugng dudng bay ndi dia c6 sy sut
giam, nhung khéng dang ké vdi chi 2 dudng bay khdng hiéu qua bj cat gidm. Vietlet tap trung
khai thac vai tan sudt cao cac dudng bay chinh, trong d6 phai ké dén Ha N&i - Tp. H8 Chi Minh.
Muc tiéu d& ra 13 van duy tri thi phan ndi dia & mirc xap xi 43%.

Tréi ngugc lai véi mang ludi n6i dia, Vietlet dang md réng nhanh chéng cac dudng bay quoc té.
Tinh dén hét Q3.2024, s6 lugng dudng bay quéc té cla Vietjet tang dén 40% so vGi cudi nam
2023, va cao gap 3 lan s6 lugng dudng bay ndi dia. Hién nay, Vietjet dang két néi cac dudng bay
qudc té tlr cac trung tdm thanh phad 1&n cdia Viét Nam bao gom Tp. H6 Chi Minh va Ha Noi di cac
thanh phd khac trong khu vure va thé gidi. Cac diém dén qudc té clia Vietlet phai ké dén cac thanh
phé clia cac quéc gia An D, Uc, Kazakhstan va 2 khu virc Dong Bac A & Dong Nam A. B6i véi cac
thi trudng quéc t& 16n khac nhu chau My, chau Au, Vietjet dang c6 cac chién lugc ddy manh nhan
dién thuong hiéu va sé c6 ké hoach khai thac cac duong bay téi cac khu vure nay trong tuong lai.
Hién nay, so lugng tau bay clia VietJet air dang la 85 chiéc. Con s6 nay chi thap hon ddi tau bay
clia Vietnam airlines 1 chiéc, va sé& tang Ién trong thai gian t6i khi cac don dat hang tau bay trudc
d6 dugc giao.

Hinh 7: Mang luéi bay cua Vietjet

Nguon: DT liéu cdng ty, Phong phan tich Mirae Asset Viét Nam
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Chi phi van hanh thap hon cac doéi thu

Nhién liéu bay chiém ty trong I6n nhat trong chi phi hoat dong clia cac hang hang khdng, va con
s6 nay doi vdi Vietlet duy tri & murc tlr 38%-45%. Nam 2023, chi phi nhién liéu chi€ém 41% trong
tong chi phi clia Vietlet. Nhe xay dung mé hinh kinh doanh hiéu qud, Vietlet da giup tiét kiém chi
phi nhién liéu.

Thdr nhét, déi tau bay mdi tré, sir dung dong co cdng nghé mdéi NEO, gilp tiéu hao nhién liéu it
hon 20-30% cda dong may bay than hep A320/A321 va gép phan gidm khi phat thai nha kinh. So
véi cac hang may bay khac trong khu vurc, doi tau bay clia Vietlet dang cé tudi tho trung binh thap
nhat (7.2 nam).

Thir hai, Vietjet bé tri nhiéu ghé hon trén tau bay nén hiéu suat s&r dung nhién liéu tang 1én. Tiép
dén, viéc chon vat liéu nhe khi thiét k& gitp t6i wu hda khéng gian, ting s& ghé trén méi tau bay
va gidm trong lugng cho tay bay. Thuc té d6i véi dong may bay Airbus A321 CEO/ NEO, Vietlet da
khai thac s6 lugng t6i da 1én téi 220/ 240 ghé trén mdt chiéc. Nhirng dac diém nay gép phan tiét
kiém nhién liéu bay va lam tang hiéu qua.

Cudi cling, Vietjet da trién khai cac chuong trinh theo dai, phan tich cac hoat déng bay dé nham
muc tiéu nang cao hiéu qua sur dung nhién liéu. Chuong trinh téi uu hda lugng nhién liéu tiéu
thu clia tau bay da gitip téi vu hda quy trinh ha canh, lugng nhién liéu mang theo, quy trinh lan
trén duong bang, téc d6 va do cao ti uu cling nhu thao tac clia phi céng.

So véi doanh nghiép hang khéng trong nudc va nhitng doanh nghiép hang khong gia ré (“LCC")
khac trong khu virc va trén thé gidi, Vietlet c6 chi s6 chi phi hoat dong trén mot ghé luan chuyén
(“CASK") & mirc twang ddi thap, chi 5.1 US$ cents cho nam 2023. Thurc té€, CASK clia Vietlet chi cao
han 2 hang Air asia & Scoot air trong khu virc Bdng Nam A va Wizz air & Chau Au. Trong khi chi
sO nay thap hon nhiéu so vé&i Vietnam airlines va cac hang LCC khac trén thé gidi.

Hinh 8: RASK & CASK cac hang may bay nam 2023 (US$ cents)
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Bang 1: Poi tau bay ctia VietJet tinh dén Q3.2024

CTCP Hang khdng VietJet

Hinh 9: Tudi tho TB may bay hién nay cia cac hang (ndm)
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Nguon: DT liéu cong ty, Planspotters, Phong phéan tich Mirae Asset Viét Nam

Hinh 10: Hé s6 lap day va Hiéu suat tau bay clia Vietjet

Hinh 11: Chi phi kinh doanh theo yéu t6 cua VietJet nam 2023
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Nguon: DT liéu cdng ty, Phong phan tich Mirae Asset Viét Nam

Hé s6 lap day va Hiéu suat tau bay cao

Trong nam 2023, VietJet Air da khai thac hon 133 nghin chuyén bay (+14.7% so v&i 2022) va tiém
can murc dinh trudc dich nam 2019. Thém vao dé, hang cling da phuc vy hon 25.3 triéu hanh
khach (+22.8% so vdi 2022) va vugt mirc dinh 23.7 triéu hanh khach nam 2019.

Budic sang giai doan 9 thang dau nam 2024, s6 chuyén bay khai thac cla VietJet dat 104.1 nghin
chuyén (+2% so véi cung ky nam 2023) va hdng da phuc vy 19.6 triéu lugt hanh khach (+6% so
véi cing ky nam 2023). Hé s6 1ap day hién nay clia Vietjet dat 87%, cao han 2% so vdi 2023 va ndi
trdi so véi mot s6 hang hang khdng khac trong nuéc va thé gidi. Digu nay dén tlr viéc chénh léch
gia vé dang ke gitra Vietlet va cac déi thu canh tranh, ddy manh hgp tac vai cac tour du lich va
chuong trinh khuy&n mai gidm sau vao cac gidy bay thap diém. Bén canh do, Vietet da tan dung
t6i da cac chuyén bay clia minh dé dat duoc hiéu sudt tau bay cao, mang lai hiéu qua van hanh.
Hién nay, hiéu suét tau bay clia Vietjet dat 13.7 gid, cao hon mirc 13.4 cCia nam 2023 va cao hon
mot s6 hdng hang khéng khac.

Phong phan tich Mirae Asset Viét Nam 8
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Hinh 12: S6 lwong chuyén bay va hanh khach cta VietJet qua cac nam
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Két qua kinh doanh va dy phéng

2023 la nam chirng kién su hdi phuc clia nganh hang khdng néi chung va Vietjet néi riéng sau
giai doan 2020-2022 bj anh hudng bdi dich Covid. Doanh thu hgp nhat nam 2023 tang hon 45%
S0 vdi 2022, va cbng ty da bat dau ghi nhan lgi nhuan sau thué tré lai véi mirc 231 ty dong. Budc
sang giai doan 9 thang dau nam 2024, doanh thu hgp nhat clia Vietlet & mirc hon 52 nghin ty
doéng, tang 19.3% so véi cing ky ndm ngodi, va dat gan 90% doanh thu so véi cd nam 2023. Lgi
nhuén hoat ddng va lgi nhuan sau thué lan lugt dat & mirc 1,444 ty va 1,405 ty dong, tuong tirng
tdng gan 2.5 1an va hon 6.3 1an so véi cing ky ndm ngoai.

KE tir sau dai dich, ty trong co cdu doanh thu clia Vietjet da c6 su bién dong. Cu thé, doanh thu
van chuyén hanh khach cé xu hudng tang ty trong, vé murc trudc dich nam 2019, va hién chiém
khodng 50% téng doanh thu. Mang doanh thu phu trg'va van chuyén hang héa, véi ty trong hién
nay khoang 34% van déng gop 16n va mang lai bién lgi nhuan cao cho Vietjet. Doanh thu phu trg
nay chti yéu bao gém doanh thu tir ky gt hanh ly, phu phi, van chuyén hang héa, ban db an
udng, dd luu niém & dd mién thué trén tau bay. Bén canh d6, mang thuong mai tai chinh tau bay
hién nay dang déng gop 10% vao tng doanh thu clia cdng ty. Cudi cing, doanh thu cho thué
kho tau bay va doanh thu khac déu dang chiém ty trong xap xi 3%.

Di kem tang trudng vé doanh thu va lgi nhuan, VietJet cling ghi nhan su gia tang tu'ong Urng chi
phi ban hang va quan ly doanh nghiép. Tuy nhién, trong nam 2024, chi phi tai chinh, chti yéu dén
tlr 14i vay lai gia ting dang k&. Nguy&n nhan dén tirviéc Vietjet ghi nhan I3i vay ctia khoan ng thué
tai chinh bat dau tir gitra nam 2023 cling nhu khoan 13i trai phiéu phat hanh thém. Cu thé, & giai
doan 9 thang dau nam 2024, chi phi tai chinh da & mdrc 3,109 ty ddng, tang gan gap d6i cung ky
nam 2023.

Bang 2: Két qua kinh doanh cua Vietjet 2023 & 9T.2024

(Ty déng) 2022 2023 cK 9T2023  9T2024 cK

Doanh thu 40,142 58341  453% 43,738 52,194  19.3%
Loi nhuan gép (1,993) 2,521 N/A 3,020 5956  97.3%
Doanh thu tai chinh 2,246 2,955  31.6% 1,013 1,390  37.2%
Chi phi tai chinh (2,483)  (2,242) -97%  (1,586)  (3,109)  95.9%
Chi phi ban hang (936)  (1,950) 108.3%  (1,453)  (1,953)  34.4%
Chi phi quan ly doanh nghiép (534)  (1,099) 105.7% (577) (841)  45.7%
Loi nhuan hoat déng (3,701) 184 N/A 416 1,444 247%
Loi nhuan khac 1,052 422 -59.9% 29 317 1007%
Loi nhuan trudc thué (2,649) 606 N/A 445 1,761 296%
Loi nhuan sau thué (2,262) 231 N/A 192 1,405  632%

Nguén: Dt liéu cdng ty, Phong phan tich Mirae Asset Viét Nam
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Hinh 13: Co’ cadu doanh thu 2023 Hinh 14: Co’ cau doanh thu 9T.2024

2023 2% 9T.2024

\3
= Van chuyén hanh khach = Phuy tro & Van tai hang héa = Van chuyén hanh khéch = Phuy trg & Van tai hang hoa
= TM tai chinh tau bay Cho thué kho tau bay = TM tai chinh tau bay Cho thué kho tau bay
= Khac = Khac

Nguon: DT liéu cdng ty, Phong phan tich Mirae Asset Viét Nam

Du phéng kinh doanh 2024-2027

Doanh thu Q4.2024 dugc udc tinh dua trén so liéu Q4.2023, diéu chinh cho tang trudng cung ky.
K&t hop véi so liéu 9 thang dau nam 2024, doanh thu hgp nhat 2024 uéc dat 72.4 nghin ty déng
(+24.1% so véi 2023). Tiép dén, doanh thu cac nam tiép theo dugc udc tinh dua theo cac mang
doanh thu thanh phan. Trong d6, hai mang kinh doanh chinh 1a van chuy&n hanh khach & phu
trg va van tai hang héa, hién dang chiém 84% t6ng doanh thu clia Vietlet. Va s8 luot khach van
chuyén 13 yéu t6 tac dong chinh dén gia tri cia hai mang doanh thu nay. Theo du bao, trong giai
doan 5 ndm tdi, tir 2025-2030, nganh hang khéng Viét Nam c6 thé duy tri 16 trinh ting trudng
hanh khach tlr 10-12% méi nam. Cac mang doanh thu khéc nhu thuong mai tai chinh tau bay
dugc udc tinh theo s6 liéu ndm 2024, con doanh thu cho thué kho tau bay dugc udc tinh dua
theo s0 liéu tang trudng nam 2024 so vai 2023.

Chi phi gid von dugc chiing ti udc tinh theo bién gid von clia cdc hang muc doanh thu. Trong dé
bién gia vén chuyén nhuong quyén s& hiru tay bay va ban déng co & vat tu ky thuat [an luot &
mUrc 82% va 60%; con bién gid vén cac hang muc con lai duge udc tinh & mirc 88%-91%. Chi phi
ban hang dugc tinh & mirc 3.5% so vdi doanh thu tuong tng trong khi chi phi quan ly doanh
nghiép dugc diéu chinh trugt gid qua cac nam. Theo du phdng, doanh thu 2024 tang trudng
24.1% nhu da dé cap & trén; trong khi lgi nhuan sau thué 2024 dat 1,959 ty dong, tang gan 8.5
[an so v&i nam 2023

Nhitng udc tinh néu trén, mot phan dugc dua ra dua vao sy bién déng tuong ddi 6n dinh clia
gid nhién liéu trong thdi gian vira qua. Va dy bao sap tdi, su bién déng gia nhiéu liéu sé con tich
cuc han khi tinh hinh cang thang dia chinh tri & khu vuc Trung Dong da c6 ddu hiéu ha nhiét sau
khi Israel va phong trao Hoi gido Hamas dat dugc thda thudn nglrng bén tai Dai Gaza. Hién nay
gi& nhién liéu bay dang & mirc khoang US$95/thung, thap hon khodng 9% so vdi giai doan dau
nam 2024.

Phong phan tich Mirae Asset Viét Nam 11
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Bang 3: Du phdng két qua kinh doanh VietJet

CTCP Hang khdng VietJet

(Ty déng) 2023 2024E 2025F 2026F 2027F
Doanh thu 58,341 72,429 80,642 89,940 100,466
Lgi nhuan gép 2,521 7,658 8,434 9,312 10,305
Doanh thu hoat ddng tai chinh 2,955 1,802 1,709 1,698 1,755
Chi phi tai chinh (2,242) (3,747) (3,581) (3,382) (2,999)
Chi phi ban hang (1,950) (2,565) (2,856) (3,186) (3,558)
Chi phi quan ly doanh nghiép (1,099)  (1,121)  (1,144)  (1,167)  (1,190)
Lgi nhuan hoat déng 184 2,026 2,562 3,276 4,313
Lgi nhuan khac 422 422 519 471 495
Lgi nhudn trudc thué 606 2,449 3,081 3,747 4,808
Loi nhuédn sau thué 231 1,959 2,465 2,997 3,847
Nguoén: Dit liéu céng ty, Phong phan tich Mirae Asset Viét Nam
Hinh 15: Gia nhién liéu qua cac nam (US$/thung)
180
160
140
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100
80
60
40
20
0
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e |et FU@| e Crude Oil

Ngudn: Bloomberg, Phong phan tich Mirae Asset Viét Nam

Phong phan tich Mirae Asset Viét Nam 12



23/01/2025

CTCP Hang khdng VietJet

Dinh gia va kién nghi
V§i bao cao lan dau clia Vietet, khuy&n nghi Tang ty trong véi gid muc tiéu VND113.683 (Igi nhudn
ky vong: +15.1%) dugc dua ra. Phuong phap dinh gid da dugc st dung la DCF va dugc tdm tat

nhu bang dudi day:

Bang 4: Tém tat phuong phap dinh gia DCF

WACC FCFF (ty déng)

Beta * 0.530 GTHT cua dong tién ty do 12,408
Phan b rdi ro 9.0% tGéTn';Tt:Egndg‘\’)”g tién cudi cting (3% 82,088
Lai suat phi rdi ro ** 3.5% Gia tri hién tai rong 94,496
CP VCSH 8.3% (+) Tién 1,358
CP ng 8.7% (-) Ng (34,282)
Ty lé ng 67% Gia tri VCSH 61,572
Thué& TNDN 20% S8 lugng cd phiéu (triéu) 542
WACC 7.4% Gia c8 phi€u (VND) *** 113,683

Ngudn: Dt liéu c6ng ty, Phong phan tich Mirae Asset Viét Nam
* Beta dugc tinh dua trén gid cp VJC & chi s6 VN-Index tir 2019-2024
** L3i sudt phi rdi ro dua vao trai phiéu 10 nam ctia Viét Nam

** DIy phong clia chang téi chua tinh dén phuong an chao ban ¢6 phiéu riéng 1é dugc du kién
thyrc hién vao Quy 1-2/2025

Véi mirc gid muc tiéu néu trén, hé sé P/E cla VietJet s& & mirc 31.5 1an, thap hon mot chdt so Vi
mUrc hién nay, nhung cao hon cac hang LCC khac trén thé gidi. Tuong tu, hién nay chi s6
EV/EBITDA cUa Vietjet dang & mirc 18.4 lan, cao hon nhiéu so véi cac hang LLC khac. Trong khi
chi s6 P/B clia Vietjet dat 3.2 Ian, & mirc trung binh khi so sanh véi cac hdng khac.

Bang 5: So sanh cac chi sd gia cda VietJet so vGi cac hang LLC khac trén thé gi6i

Hang hang khdng Von héa TT (VNDbn) EV/EBITDA P/E P/B
VietJet Aviation JSC 53,620 18.4 32.1 3.2
Asia Aviation PCL 20,790 6.5 8.7 2.5
Cebu Air Inc 7,538 4.9 3.5 2.2
AirAsia X Bhd 4,497 4.1 4.0 2.4
Jeju Air Co Ltd 10,501 3.3 5.6 1.5
Air Arabia PJSC 100,081 5.6 10.3 1.9
InterGlobe Aviation Ltd 463,440 9.3 20.1 41.7
Jin Air Co Ltd 9,175 1.3 4.4 2.1
Tway Air Co Ltd 11,122 2.2 7.1 3.8
Spring Airlines Co Ltd 183,495 9.2 15.6 3.0

Ngubn: Bloomberg, Phong phén tich Mirae Asset Viét Nam
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CTCP Hang khdng VietJet

Tong quan vé cong ty

Cong ty c6 phan hang khdng Vietlet 1a mét trong nhirng doanh nghiép hang khéng gia ré thanh
cdng nhét tai Viét Nam. Vietet dang dan dau vai 43% thj phan trong nudc va 56% thj phan quéc
té cho giai doan 9 thang dau ndm 2024.

VietJet vira trdi qua ddu méc van chuyé&n 200 triéu luot hanh khach. Vietlet khai thac 155 tuyén
bay thuding 18, 43 tuyén ndi dia va 112 tuyén quéc t&, vai trung binh 400 chuyén bay méi ngay voi
d6 tin cay ky thuat cao. La mot trong s6 it hdng hang khéng gia ré trén toan cau, Vietjet khai thac
may bay than rong dén cac diém dén trong khu virc va thé gidi, két ni Viét Nam véi Uc, An D6,
Indonesia va Kazakhstan. Vietjet dang s& hiru d6i tau bay tré gom 85 chiéc trong dé cé 7 chiéc
than réng Airbus A330, 17 chiéc Airbus A320 & 61 chiéc Airbus A321.

Bang 6: Cac co6t méc phat trién clia Vietjet

2007 Thanh lap va dat dugc chiing chi khai thac hang khéng (“AOC")
2011 Khai truong chuyén bay thuong mai dau tién tir TP H6 Chi Minh dén Ha Noi

Ky bién ban ghi nhé vdi Airbus d€ mua 100 may bay tri gia 9 ty d6 la My

Ra mat Thai Vietjet JSC va Vietjet Cargo JSC

2014
Nhan may bay dau tién tir don dat hang chac chan vdi Airbus
Hang hang khéng Viét Nam dau tién cung cap ki-6t tu phuc vu lam thd tuc
20 Pat chimg chi kiém toan an toan hoat dong clia Hiép héi van tai hang khong quéc té (“TATA")
15

Khanh thanh trung tam dao tao VietJet

Trd thanh thanh vién chinh thirc cda IATA

2016 Ky Bién ban ghi nhé vai Boeing d€ mua 100 may bay

Ky Bién ban ghi nhd vai Airbus dé mua 20 may bay
IPO trén S& Giao dich Ching khoan Thanh phé H6 Chi Minh

2017

Pong thé xay dung Hoc vién hang khéng Vietjet

2019 Vén héa thi trudng clia Vietjet vugt méc 4 ty do6 la My

2020 Bat dau dich vu mat dat tai San bay N6i Bai

2022 M& 20 tuy&n bay mdi, chti yéu dén thi truong An Do

BA&t dau cac chuyén bay thang dén Sydney, Melbourne, Brisbane, Perth, Adelaide ctia Uc

2023
M@ réng cac tuyén bay mdi dén Campuchia va Indonesia va md lai cac chuyén bay thuong
18 tré lai Trung Quéc
Ky hgp dong véi Airbus mua 20 may bay than rong thé hé méi A330neo tai Farnborough
Airshow 2024

2024

Ky hgp dong vdi Rolls Royce cung cap dong co va dich vu ki thuat cho doi bay than rong
A330neo mdi

Nguon: Dt liéu cdng ty, Phong phan tich Mirae Asset Viét Nam

VietJet hién da phat hanh hon 541 triéu ¢6 phiéu véi von diéu I 5.416 ty dong. Ty |é s& hiru cla
6 déng trong nudc 1a 87% va c6 déng nudc ngoai la 13% (tai thdi diém thang 09/2024). Theo
quy dinh nganh hang khéng, gidi han s& hiru nudc ngoai |a 30% va cd dong Ién nhat phai 1a
ngudi Viet Nam. Nhém 3 ¢6 dong I6n nhat cda Vietlet [an luot 1a cong ty TNHH dau tu hudng
duong Sunny (28,57%), Ba Nguyén Thj Phuong Thao (8,76%) va CTCP hang khdng Sovico (7,59%).
Theo d6, nhém 8 déng cé lién quan dén ba Nguyén Thi Phuang Thao hién dang ndm gilr trén
50% v8n c6 phan clia cdng ty. C8 ddng nudc ngoai Ién nhét cda Vietet 1a chinh phtl Singapore
(4.99%).

Phong phan tich Mirae Asset Viét Nam 14
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Hinh 16: Co ciu c8 déng hién nay cha Vietjet

m COong ty TNHH dau tu
huéng duong Sunny

= Nguyén Thj Phuong Thao

= CTCP hang khdng Sovico

u Chinh pht Singapore

m HD Bank

m Khac

¢

1.1%

Nguon: FiinPro, Phong phan tich Mirae Asset Viét Nam
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Bao cao két qua HDKD (tém tat)
(Ty dong)

Doanh thu thuan

Gia vn hang ban

Lgi nhuan gop

Doanh thu hoat ddng tai chinh
Chi phi tai chinh

Chi phi béan hang

Chi phi quan ly doanh nghiép

Lgi nhudn thuan

Loi nhuan khac

Lgi nhuan trudc thué

Thué TNDN hién hanh

Thué& TNDN hoan lai

Loi nhuan sau thué

Lgi ich ctia c8 déng thiéu s6

Lgi nhudn ¢ déng céng ty me

C8 tirc dugc chia

Loi nhuan gitr lai chua phan phai

NOPAT

EBITDA

FCFF (Dong tién thuan cGa DN)
Bién lgi nhuan gop

Bién lgi nhuan EBITDA

Bién Igi nhuan hoat déng

Bién Igi nhuan rong

Bao cao luru chuyén tién té (tém tat)
(Ty dong)

Loi nhuan trudc thué

Khau hao TSCD

Cac khoan du phong

CP 13i vay va phat hanh trai phiéu

Diéu chinh khac

(Tang)/ gidm cac khodn phai thu
(Tang)/ gidm hang tén kho

Tang/ (gidm) cac khoan phai tra
(Tang)/ gidm chi phi tra trudc

Tién |ai vay da trd

Thué TNDN da nop

Tién chi khac tlr hoat déng kinh doanh
Luu chuyén tién thuan tir HDKD
Tién chi d&€ mua sédm, xay dung TSCD
Tién thu tir thanh ly, nhugng ban TSCD
Chi/ Thu hoi cho vay, tién gl c6 ky han
Tién thu 13i tién guri, ¢6 tirc dugc chia
Luu chuyén tién thuan tir HDDT
Thu/Chi ng vay

Chi trd ¢6 turc, lgi nhuan cho CSH

Luu chuyén tién thuan tir HDTC

Luu chuyén tién thudn trong ndm
Tién va tuong duong tién dau nam
Tién va tuong duong tién cudi nam

FY23
58,341
(55,820)
2,521
2,955
(2,242)
(1,950)
(1,099)
184

422
606

(3)

(371)
231

1

231

231

1,708
2,556
(578)
4.3%
4.4%
0.3%
0.4%

FY23
606
413

3,712
1,950
(936)

(5,994)
279
639

(2,639)

(2,133)

(4)
(141)
(4,247)
(1,426)
2,024

(1,909)

354
(957)
8,412
8,412
3,208
1,858
5,051

FY24E
72,429
(64,771)
7,658
1,802
(3,747)
(2,565)
(1,121)
2,026
422
2,449
(20)
(470)
1,959

4

1,955
(58)
1,897

3,736
5,092
(3,128)
10.6%
7.0%
2.8%
2.7%

FY24E
2,449
577
4,382
2,644
(224)
(4,651)
(448)
(1,830)
(5,196)
(3,013)
(20)
(5.331)
(1,091)
607
(1,939)
649
(1,775)
3,471
(58)
3,414
(3.693)
5,051
1,358

Ngudn: DI liéu cong ty, Phong phan tich Mirae Asset Viét Nam

FY25F
80,642
(72,208)
8,434
1,709
(3,581)
(2,856)
(1,144)
2,562
519
3,081
(555)
(62)
2,465

5

2,460
@71)
2,189

4,250
5,832
4,672
10.5%
7.2%
3.2%
3.1%

FY25F
3,081
635
2,563
2,751
(150)
(1,626)
239
215
(614)
(3,047)
(555)
3,492
(1,519)
606
100
483
(330)
133
@71)
(138)
3,024
1,358
4,382

FY26F
89,940
(80,628)
9,312
1,698
(3,382)
(3,186)
(1,167)
3,276
471
3,747
(674)
(75)
2,997

6

2,991
(542)
2,450

4,689
6,332
4,883
10.4%
7.0%
3.6%
3.3%

FY26F
3,747
678
2,902
2,586
(134
(1,380
@25
553
(1,214)
(2,918)
(674)

4,119
(1,703)
606
100
509
(488)
(4,864)
(542)
(5,405)
(1,774)
4,382
2,609

Bang can ddi ké toan (tém tat)
(Ty dong)

Tai san ngan han

Tién va tuong duong tién

Dau tu tai chinh ngan han

Cac khoan phai thu ngén han
Hang ton kho

Tai sdn ngén han khac

Tai san dai han

Cac khoan phai thu dai han

Tai san c6 dinh

Tai san dai han khac

Téng tai san

No ngéan han

Phai trd ngudi ban ngén han
Ngudi mua tra tién trudc ngan han
Doanh thu chua thuc hién ngan han
Vay va ng thué tai chinh ngén han
Ng ngan han khac

No dai han

Vay va ng thué tai chinh dai han
Dy phong phai trd dai han

Nog dai han khac

No phai tra

Von gép cla chl sé hiru

Thdng du vén ¢ phan

Lgi nhuan Ity ké chua phan phéi
Vén chli s& hiru

Cac chi s6 chinh

P/E (x)

P/CF (x)

P/B (x)

EV/EBITDA (x)

EPS (VND)

CFPS (VND)

BVPS (VND)

DPS (VND)

Ty 1& Igi nhudn tra 6 turc
Lgi sudt c6 tuc

Tang trudng doanh thu
Tang trudng EBITDA
Tang trudng LN HDKD
Tang trudng EPS

Vong quay phai thu (x)
Vong quay ton kho (x)
vong quay phai tra (x)
ROE

ROA

ROIC

Ng/ VCSH

Ty |é thanh toan hién hanh
Ng vay/ VCSH

Kha nang thanh toan I&i vay (x)

Phong phan tich Mirae Asset Viét Nam 16
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FY23
40,827
5,051
613
34,243
703
216
46,098
26,306
10,173
9,619
86,925
38,861
8,805
3,546
3,600
13,554
9,356
32,811
17,257
15,552
2
71,672
5,416
9,250
588
15,253

FY23
2535
N/A
3.8
28.4
426
(7,841)
28,163
0.0%
0.0%
45.3%
N/A
N/A
N/A
47
69.2
6.3
1.5%
0.3%
3.0%
470%
105%
202%
13

FY24E
43,192
1,358
2,595
37,762
1,152
325
52,182
27,785
9,886
14,511
95,374
35,665
7,626
1,204
3,379
12,287
11,169
42,477
21,995
19,308
1,174
78,142
5,416
11,147
668
17,231

FY24E
31.5
N/A
3.6
16.7
3,610
(9,844)
31,815
107
3.0%
0.1%
24.1%
99%
999.5%
747%
5.9
78.1
8.8
12.1%
2.1%
5.3%
453%
121%
199%
1.9

FY25F
45,783
4,382
2,595
37,647
912
247
54,802
29,114
10,098
15,590
100,585
41,674
7,767
1,284
3,494
17,707
11,422
39,441
16,708
21,497
1,236
81,115
5,416
13,336
718
19,470

FY25F
25.0
18

3.2
14.2
4,542
6,448
35,948
500
11.0%
0.4%
11.3%
14.5%
26.4%
25.8%
6.6
78.1
10.5
13.4%
2.5%
5.3%
417%
110%
177%
2.1

FY26F
43,931
2,609
2,595
37,527
938
263
57,827
30,594
10,443
16,790
101,758
38,078
8,397
1,182
3,491
13,134
11,874
41,704
16,417
23,976
1,311
79,781
5,416
15,786
775
21,977

FY26F
20.6
15

2.8
12.6
5,523
7,606
40,576
1,000
18.1%
0.9%
11.5%
8.6%
27.9%
21.6%
7.4
97.2
1.1
14.5%
3.0%
6.3%
363%
115%
134%
24
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PHU LUC

Lich s&r khuyé&n nghi va gia muc tiéu 2 nam gan nhét

Cong ty (Ma co phiéu) Ngay Khuyénnghi Gia muctiéu (VND) VICUN 12M target price
125,000
120,000
115,000 m
110,000
105,000 W “’M
100,000
95,000
90,000
85,000
Jan 24 Mar 24 May 24 Jul24 Sep24 Nov24 Jan25
Hé théng khuyén nghi c& phiéu Thang danh gia nganh
Mua : Lgi nhuén ky vong tlr 20% trd 1én Tich Cuc : Cac yéu t6 cd ban thuén lgi hoac dang cai thién
Tang Ty Trong: Loi nhuan ky vong tlr 10% tr& 1én Trung Tinh : Cac yéu t6 co ban 6n dinh va du kién khong c6 thay déi trong yéu
Nam Gitr : Loi nhuan ky vong trong khoang +/-10% Tiéu Cyc : Cac yéu t6 co ban khong thuan lgi hoac theo xu hudng xau
Béan : Loi nhuan ky vong tir-10% trd xudng

* Hé théng khuyé&n nghi clia chiing t6i dya trén Igi nhuan ky vong vé tng trudng gia cd phiéu trong vong 12 thang tiép theo.

* Gida muc tiéu dugc xac dinh bdi chuyén vién phan tich &p dung cac phuong phap dinh gid dugc dé cap trong bao cdo, mot phan dua trén du phdng clia ngudi
phan tich vé Igi nhuan trong tuong lai.

* Viéc dat gia muc tiéu c6 thé chiu tdc dong tir cac rdi ro lién quan dén c6 phiéu, doanh nghiép, cling nhu diéu kién thj trudng, Vi mé néi chung.

Khuyén céo
K& tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng c6 bat ky lgi ich dac biét lién quan dén doanh nghiép chl thé va khéng s& hiru trén 1% s
lugng ¢ phigu dang luu hanh clia doanh nghiép chdi thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién béo cdo nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bdo cdo ndy phan anh dung quan
diém ca nhan cac té chirc phat hanh va ching khodan trong bao cdo va (i) khéng c6 phan thu lao nao cta chuyén vién phan tich d4, dang, hodc s& truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bdo cdo nay. Tuong tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuan téng thé ctia Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cac don vi kinh doanh khac nhuw
b6 phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh béo cdo, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

B4o c&o nay dugc céng b8 bdi Cong ty C8 phan Ching khodn Mirae Asset (Viét Nam) (MAS), cdng ty chirng khodn dugc phép thuc hién méi gigi chirng khoan
tai nudc Cong hoa xa hdi chil nghia Viét Nam va la thanh vién clia S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong bao cdo nay da dugc téng
hgp mdt cach thién chiva tir cdc ngudn dugc cho la dang tin cdy, nhung nhirng théng tin d6 chua dugc xac minh mot cach doc 1ap va MAS khdong cam doan,
dai dién hodc bdo dadm, rd rang hay ngu y, vé tinh cdng bang, chinh xac, day di hoac tinh dung dén clia théng tin va y kién trong bao cdo nay hodc clia bat
ky ban dich nao tir ti€ng Anh sang tiéng Viét. Trong trudng hgp ban dich tiéng Anh clia bdo céo dugc chudn bi béng tiéng Viét, ban géc clia bdo cdo bang
ti€ng Viét c6 thé da dugc cung cdp cho nha dau tu trudc khi thuc hién bao cao nay.

D&i tugng du ki€n clia bdo cdo nay 1a cac nha dau tu té chirc chuyén nghiép, cé kién thirc co ban vé mai truding kinh doanh dia phuong, cac théng 1& chung,
luat va nguyén tic ké toan va khéng cé d8i tugng nao nhan hodc sir dung bao cao nay vi pham bat ky luat va quy dinh nao hoac quy dinh ca MAS va cac
bén lién két, chi nhanh d6i véi cac yéu cau dang ky hoac cap phép & bat ky khu vuyrc tai phan nao sé nhan dugc hodc s&r dung bat ky thong tin nao tir day.
Bao cao nay chi danh cho muc dich thdng tin chung, khéng phai va s& khdng dugc hiéu 1a mot 16i d& nghi hodc mét 16i mai chao dé thuc hién bat clr giao
dich ching khoan hoac céng cu tai chinh nao khac. Bdo cdo nay khéng phai la 16i khuyén dau tu cho bat ky doi tugng nao va déi tugng do sé khong dugc
coi la khach hang ctia MAS khi nhan dugc bao cao nay. Bdo cdo nay khdng tinh dén cac muc tiéu dau tu, tinh hinh tai chinh hoac nhu cau cu thé clia cac
khach hang ca nhan. Khéng dugc dua vao béo céo nay dé thuc hién quyét dinh doc 1ap. Théng tin va y kién c6 trong bdo céo nay c6 gia tri ké tir ngay céng
b6 va cé thé thay d6i ma khéng can théng béo trudc. Gia va gia tri clia cac khodn dau tu dugc dé cap trong bao cdo nay va thu nhap tir cac khoan dau tu dé
c6 thé gidm gia hodc tdng gia, va cac nha dau tu c6 thé phai chiju thua 16 cho cac khodn dau tu. Hiéu suét trong qua khir khéng phai la hudng dan cho hiéu
sudt trong tuong lai. Lgi nhudn trong tuong lai khéng dugc ddm bao va cé thé xay ra mat vén ban dau. MAS, cac chi nhanh va gidm déc, can bé nhan vién
va dai dién ctia ho khéng chiu bat ky trach nhiém phap ly ndo d&i vai bat ky tén that nao phat sinh tir viéc st dung béo c4o nay.

MAS c6 thé d3 dua ra cac bao cao khac khéng nhit quan va dua ra két luan khac vai cac y kién dugc trinh bay trong bdo cao nay. Cac bao cao c6 thé phan
&nh céc gia dinh, quan diém va phuong phap phan tich khac nhau clia cac nha phan tich. MAS c6 thé dua ra cac quyét dinh dau tu khéng phu hgp véi cacy
kién va quan diém dugc trinh bay trong bao cdo nghién cru ndy. MAS, cac chi nhanh va gidam déc, can bd, nhan vién va dai dién cé thé mua hodc ban bat
ky chirng khoan vao bat ky IGc nao va cé thé thuc hién mua hodc ban, hodc d& nghi mua hodc ban bat ky chirmng khoan nao nhu vay hodc cac céng cu tai
chinh khac tly tirng thoi diém trén thj trudng hodc theo cach khac, trong tirng trudng hgp, véi tu cach 13 bén tu doanh hodc méi gidi. MAS va cac chi nhanh
c6 thé da co, hodc b thé tham gia vao cac méi quan hé kinh doanh vai cac cdng ty d€ cung cap cac dich vu ngan hang dau tu, tao 1ap thj trudng hodc cac
dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

Khoéng mot phan nao clia bao cdo nay cé thé dugc sao chép hodc soan thao lai theo bat ky cach thirc hodc hinh thirc nao hodc dugc phan phéi lai hodc xuat
ban, toan bé hodc mot phan, ma khéng cé sur ddng y trudc bang van ban clia MAS.
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Mirae Asset Securities Co., Ltd. (Seoul)
One-Asia Equity Sales Team

Mirae Asset Center 1 Building

26 Eulji-ro 5-gil, Jung-gu, Seoul 04539
Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (HK) Ltd.
Units 8501, 8507-8508, 85/F
International Commerce Centre
1 Austin Road West

Kowloon

Hong Kong

Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.
41st Floor, Tower 42

25 Old Broad Street,

London EC2N 1HQ

United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.
810 Seventh Avenue, 37th Floor

New York, NY 10019
USA

Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.
555 S. Flower Street, Suite 4410,

Los Angeles, California 90071
USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil)
CCTVM

Rua Funchal, 418, 18th Floor, E-Tower Building
Vila Olimpia

Sao Paulo - SP

04551-060

Brazil

Tel: 55-11-2789-2100

PT. Mirae Asset Sekuritas Indonesia
Equity Tower Building Lt. 50
Sudirman Central Business District

JI. Jend. Sudirman, Kav. 52-53

Jakarta Selatan 12190

Indonesia

Tel: 62-21-515-3281

Mirae Asset Securities (Singapore) Pte. Ltd.
6 Battery Road, #11-01

Singapore 049909

Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Securities (Vietham) JSC

7F, Le Meridien Building

3C Ton Duc Thang St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co.,
Ltd

2401B, 24th Floor, East Tower, Twin Towers
B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers
B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
100 Century Avenue, Pudong New Area
Shanghai 200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715

Mirae Asset Capital Markets (India) Private Limited

Unit No. 506, 5th Floor, Windsor Bldg., Off CST
Road, Kalina, Santacruz (East), Mumbai - 400098
India

Tel: 91-22-62661336
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