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Vietjet Air (VJC-HSX)

LNST Q4/2019 giam manh, Dich nCOV gay anh
huéng trong nam 2020

Chuyén vién phan tich Cong Nghé&Logistic
Nguyén Anh Tlng
(+84) 98-684-1504 Tungna@kbsec.com.vn

Doanh thu Q4/2019 giam 24.5%

yoy; LNST giam 64.9% yoy.

VJC dugc hudng Igi trong dai han tu

san bay Long Thanh

Dich Corona (nCOV) sé& tac dong tiéu

cuc dén KQKD nam 2020.

Trong Q4/2019, VJC ghi nhdn doanh thu dat 13,925 ty VND, LNST dat 538.8 ty VND
[&n lugt giam 24.5% yoy va 64.9% yoy. Nguyén nhan khién KQKD di xudng do: (1)
Canh tranh tang cao vdi sy gop mat cia Bamboo Airway khién doanh thu tuf van
tai hanh khach giam 8.3% yoy; (2) Doanh thu thudng mai tau bay giam manh
48.5% do trong Q4/2019 chi nhan ban giao 2 may bay Airbus so vdi cling ki 2018 la
9 may bay. Liiy ké ca ndm 2019, doanh thu dat 52,049 ty VND, giam 2.8% yoy;
LNST dat 4,219 ty VND, gidam 20.9% yoy.

Chinh phu vifa théng bao du kién s& quyét dinh ddu tu san bay Long Thanh trong
thang 03/2020 v§i tdng mlic dau tu giai doan 1 dat 111,690 ty VND, san bay c6 kha
nang dap (ng 25 triéu hanh khach/nam. Dy kién thai gian di vao hoat dong cla
giai doan 1 vao nam 2025-2026. VJC s& dugc hudng |di trong dai han véi sy xuat
hién clia sn bay Long Thanh: (1) Tang sé chuyén bay c6 di€ém dén hodc di tif khu
vuc phia Nam; (2) Tang ty [& chuyén bay cat, ha canh ding gig, giam chi phi hoat
dong do giam thdi gian bay chd ha canh.

Dé déi phé vdi dich Corona (nCOV) tai Trung Qudc dang cé dién bién phic tap,
VJC d3 cho dung toan b cac chuyén bay di va dén Trung Quéc tu ngay
01/02/2020. Viéc cam bay s& gy anh hudng ldn dén KQKD cta VJC trong nam
2020 do ty trong khach du lich Trung Quéc/Téng lugng khach quéc té dén Viét
Nam dat dén 32%. Bén canh dd, trong thdi gian dién ra dich, nhiéu kha ndng sé
lugng hanh khach di may bay trong nudc va nudc ngoai (khéng tinh Trung Quéc)
s& giam dang ké do tam ly lo ngai dich bénh.

Nam giill

Gia muc tiéu 133,100 VND Dii liéu giao djcf\\ Bién ddng gia ¢4 phiéu

: KLCP dang luu hanh 523,838,594 (%) 1M 3M 6M  12M
Tang/giam 2.8% KLGD Khép lénh TB 3T 441,828 vJC 139 -11.0 26 2.2
Gia hién tai (06/02/2020) 127,000 VND Ty 1é s& hifu nudc ngoai 19,45% VNIDEX 29 83 2.8 13
V&n héa thi trudng 66,527 Ty VND
Dy phong KQKD & dinh gia Tang trudng gid tudng quan véi VN-
FY-End 2017 2018 2019 2020F Index (Trai)
Doanh thu thuan (Ty VND) 42,303 53,577 52,059 74,964 Gi4 ¢8 phiéu VJC (Phai)
T6c do téng trudng (%) 53.8% 26.6% -2.8% 44.0% %) (VND)
Ldi nhuén gdp (Ty VND) 6,549 7,492 6,754 9,341 20 160,000
Bién Igi nhuan gbp (%) 15.5% 14.0% 13.0% 12.5% 10 150,000
Ldi nhuén rong (Ty VND) 5,074 5,335 4219 5,729 0 iggggg
Téc o tang trudng (%) 103.27% 5.16% -20.93% 35.79% -10 120,000
EPS (VND) 11,241 9,851 7,787 10,577 -20 110,000
Tang trudng EPS 35.1% -12.4% -20.9% 35.8% 30 L L 100,000
P/E 11.30 12.89 16.31 12.01 P PP P

N Y Y
S
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Khuyén nghi nam giil, gia muc tiéu Dua trén kich ban cd s4 la thdi gian dién ra dich kéo dai 4-5 thang, ching toi du

14 133,100 VND/CG phiéu phdng doanh thu nam 2020 ctia VJC sé dat 74,964 ty VND, LNST nam 2020 udc
tinh dat 5,729 ty VND, tang 35.8% yoy. VJC hién dang giao dich v8i mic
EV/EBITDAR forward 2020 la 6.0x, thap hdn so vdi trung binh cac hdng hang
khdng gid ré 14 6.3x. Ching tdi duy tri khuyén nghi nam gii vdi c6 phiéu VJC véi
gid muc tiéu la 133,100 VND/c& phi€u. Can luu y, mdc EV/EBITDAR cua cac
doanh nghiép hang khong déu tang kha manh sau khi dich SARS két thic

(Bang 4).
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Bi€u d6 3. LNST giai doan 2016-2020F
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Bang 4. Bién dong EV/EBITDAR mdt s6 hang hang khdng giai doan dich SARS

Dinh dich
3thang 1lthéng SARS 1Thang  3théng 6 thang
trudc trudc  (04/2003) sau sau sau
China Eastern
Airline 1.4 7.1 7.2 7.2 6.9 8.3
Cathay
Pacific Airline 7.4 7.3 5.8 6.3 7.3 8.7
Ana Holding 24 23.4 23.7 25.2 25.4 29.4
Hainan
Airline 76.2 76.4 76.2 76.4 86.7 80.6

Ngudn: Bloomberg
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Bang 5. Diéu chinh du phéng KQKD ndm 2020 - Gia muc tiéu

'000 Ty VND cii M&i  Thay ddi
Doanh thu 111.2 75.0 -33%
Lgi nhuan Hoat dong 9.0 6.9 -24%
Lgi nhuén sau thué 6.7 5.7 -14%
Gia muyc tiéu(VND) 121,350 133,100 10%

Ngudn: KBSV dy phéng

Bang 6. So sanh tudng quan EV/EBITDAR nganh hang khdng gia ré

Vén héa Ty EV/EBITDAR
Hang hang khong thitrudng EV/EBITDAR  trong theo ty trong
AirAsia Group Bhd 966 4,96 5% 0.23
Cebu Air Inc 972 3.50 5% 0.17
Spring Airlines Co Ltd 4,987 8.41 24% 2.05
JetBlue Airway Corp 5,973 3.26 29% 0.95
Interglobe Aviation 7,534 7.91 37% 2.92
EV/EBITDAR trung binh 6.32

Ngudn: Bloomberg, KBSV
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Béo cao Két qua HDKD Bang can doiké toan
(TyVND) 2016 2017 2018 2019 (TYVND) 2016 2017 2018 2019
Doanh sg thuan 27,499 42,303 53,577 52,060 TAI SAN NGAN HAN 10,313 17,669 19,079 26,626
Gidvdn hangbéan 23,597 35,753 46,085 45,305 Tién va tudng dudngtién 2,741 6,862 7,165 6,076
Laigbp 3,902 6,549 7,492 6,755 Gid trithuan dau tu ngan han 1 1 817 435
Thu nhép tai chinh 145 119 332 737 Cackhoan phaithu 7,129 10,223 10,273 18,986
Chi phitaichinh 654 521 918 981 Hangton kho, rong 138 267 469 684
Trong dé: Chi phi l3ivay 181 238 258 351 TAI SAN DAIHAN 9,749 13,990 20,007 20,982
L3i/(18) tlf cdng ty lién doanh (ti ndm 2015) -15 -44 -89 -92 Phaithu dai han 5,105 7,153 10,577 12,940
Chiphiban hang 518 579 713 1,004 Taisan ¢6 dinh 1,047 1,529 1,646 1,295
Chiphiquan ly doanh nghiép 189 226 295 436 Gi tri rong tai san dau tu 0 0 0 0
L&i/(18) tit hoat ddngkinh doanh 2,671 5,298 5,809 4,980 Taisan dd dangdaihan 181 222 1,233 1,319
Thu nhdp khac 32 6 8 32 Dau tu daihan 68 68 68 216
Chiphikhac 0 2 1 0 TONG CONG TAI SAN 20,063 31,658 39,086 47,608
Thu nhap khéc, rong -32 4 7 31 NG PHAITRA 15,329 21,064 25,048 32,294
L&i/(18) tit cdng ty lién doanh 0 0 0 0 NG ngan han 10,570 13,912 14,941 18,906
L&i/(16) rong trudc thué 2,703 5,303 5,816 5,011 Phaitra ngudiban 391 560 924 1,411
Chiphithuéthu nhap doanh nghiép 207 229 481 792 Ngudi mua tré tign trudc 307 456 689 670
L3i/(16) thuan sau thué 2,496 5,074 5,335 4,219 Doanh thu chua thuchién ngén han 1,307 1,964 2,732 3,143
Lgiich clia c6 déngthiéu sé 0 0 0 1 Vay ngan han 6,102 6,897 4,958 8,159
Lginhuén clia C6 déngclia Congty me 2,496 5,073 5,335 4,219 Nd daihan 4,759 7,153 10,107 13,387
Phaitra nha cungcap daihan 0 0 0 0
Ty suat Iginhudn Ngudi mua tra tién trudc dai han 0 0 0 0
2016 2017 2018 2019 Doanh thu chuathuchién 0 0 0 0
Ty suatlginhuan gop 14.2% 15.5% 14.0% 13.0% Vay dai han 695 627 572 3,664
Ty su&t EBITDA 11.8% 13.8% 12.4% 10.4% VON CHU S8 HUU 4,734 10,594 14,039 15,315
Ty suatEBIT 11.6% 13.6% 12.1% 10.2% Vén gép 3,000 4,513 5,416 5,416
Ty suatlginhuan trudcthué 9.8% 12.5% 10.9% 9.6% Thangdu vén cd phan 0 246 246 246
Ty suatldihoat ddng KD 9.7% 12.5% 10.8% 9.6% L&i chua phan phéi 1,703 5,809 8,256 11,933
Ty suatlginhudn thuan 9.1% 12.0% 10.0% 8.1% Lgiich c6 ddng khdng kiém soat 1 2 2 2
Bdo cdo luu chuyén tién té Chisé chinh
Gian tié’p -TyVND 2016 2017 2018 2019 2016 2017 2018 2019
L3i trudcthué 2,703 5,303 5,816 5,011 Chisé dinh gid
Kh&u hao TSCH 46 95 147 7 P/E 153 11.3 12.9 16.3
L3&i/(18) tif hoat ddng dau tu -41 44 72 -369 P/Ephalodng 153 11.3 12.9 16.3
Chiphildivay 181 238 258 351 P/B 8.1 5.4 4.9 4.5
L3i/(16) trudcnhitng thay d8ivén luu dong 3,333 5,889 6,739 5,628 P/S 1.4 1.4 13 13
(Téng)/giam cackhoan phaithu -2,629 -2,794 -5,284 -7,269 P/Tangible Book 8.1 5.4 4.9 4.5
(Téng)/gidm hang ton kho 27 -129 -202 -215 P/Cash Flow 233 10.3 15.5 -63.9
Téng/(giam) cackhoan phaitra 848 1,824 1,461 383 Gia tri doanh nghiép/EBITDA 13.0 9.9 10.1 13.8
(Téng)/giam chi phitra trudc 275 1,344 2,077 1,186 Gia tri doanh nghiép/EBIT 13.2 10.1 10.4 14.0
Luu chuyén tién té rong tif cichoat ddng san xuat kinh doanh 1,636 5,578 4,429 -1,077 Khanangsinh 3i
Tién mua tai san ¢6 dinh va cac tai san dai han khéc -3,146 -2,622 -800 -3,599 ROE% 72,5 66.2 433 28.7
Tién thu dugctif thanh ly tai san ¢ dinh 0 0 1,546 0 ROA% 15.6 19.6 15.1 9.7
Tién cho vay hodcmua congcu ng -1 -487 0 -6 ROIC% 21.7 317 33.1 19.6
Tién thu tif cho vay hodcthu tif phathanh cdngcu ng 270 0 0 1 C4u trictai chinh
Dau tu vao cacdoanh nghiép khac -60 0 -1,133 -142 Ty sudtthanh todn tién mat 0.3 0.5 0.6 0.4
Tién thu tif viéc ban cackhoan dau tu vao cacdoanh nghiép khac 0 0 0 0 Ty suatthanh toan nhanh 0.9 12 12 14
Cé tdcvatién ldinhan dugc 107 67 209 249 Ty suatthanh toan hién thdi 1.0 13 13 1.4
Luu chuyén tién té rong tif hoat ddng dau tu -2,830 -3,042 -178 -3,496 Vén vay dai han/Vén CSH 0.2 0.1 0.0 0.2
Tién thu tif phathanh c6 phiéu vavén gép 72 1,759 0 0 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.1
Chitra cho viéc mua lai, tra lai c8 phiéu 0 0 0 -2,347 Vén vay ngan han/Vén CSH 14 0.7 0.4 0.8
Tién thu dugc cackhoan divay 21,250 25,899 33,530 37,7117 Vén vay ngan han/Téng Tai san 0.3 0.2 0.1 0.3
Tién tra cdckhoan divay -18,035 -25,185 -35,528 -31,970 Cdngng ngén han/Vén CSH 2.2 13 1.1 1.2
Tién thanh toan vén gocdithué taichinh 0 0 0 0 Céngnd ngdn han/Téng Tai san 0.5 0.4 0.4 0.4
Cotiicdatra -300 -877 -2,017 0 Téng cdngng/Vén CSH 32 2.0 1.8 2.1
Tién (& danhan 0 0 0 0 Téng cdngng/Tang Tai san 0.8 0.7 0.6 0.7
Luu chuyén tién té tif hoat ddng tai chinh 2,986 1,597 -4,015 3,399 Chisé hoatdéng
Luu chuyén tién thuan trong ky 1,792 4,133 237 -1,174 Hé s6 quay vong phai thu khach hang 229 26.4 246 9.9
Tién vatuong dudngtién dau ky 924 2,741 6,862 7,165 Hés6 quay vong HTK 156.1 176.5 1253 78.6
Tién va tuong dudngtién cudi ky 2,741 6,862 7,165 6,076 Hé s6 quay vong phai tra nha cung cap 57.8 75.2 62.1 38.8
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Giam d6c Khai Phan Tich - Nguyén Xuan Binh
binhnx@kbsec.com.vn

Phaén tich Vi m & Chién lugc Thj trudng

Gidm ddc Kinh t& Vi md & Chién ludc thi trudng - Tran Biic Anh
anhtd@kbsec.com.vn

Chuyén vién Phén tich Vi mé - Thai Thj Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién lugc Thi trudng - Lé Anh Tung
tungla@kbsec.com.vn

Phan tich Doanh nghiép (Ha Noi)

Giam d&c Phan tich Doanh nghiép (Ha N&i) - Dudng Duic Hi€u
hieudd@kbsec.com.vn

Chuyén vién Phan tich Cong nghé & Logistics - Nguyén Anh Tling
tungna@kbsec.com.vn

Chuyén vién Phan tich Bit dong san - Pham Hoang Bio Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Nang lugng & Vit liéu xay dung - Lé Thanh Cong
conglt@kbsec.com.vn

Chuyén vién Phan tich Ngan hang Tai chinh - Nguyén Thi Thu Huyén
huyenntt@kbsec.com.vn

Phan tich Doanh nghiép (H6 chi Minh)

Giadm d&c Phan tich Doanh nghiép (H8 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phan tich Hang tiéu dung & Ban lé - Pao Phiic Phudng Dung
dungdpp@kbsec.com.vn

Chuyén vién Phan tich Thiy san & Dudc pham - Nguyén Thanh Danh
danhnt@kbsec.com.vn

Chuyén vién Phan tich Dau Khi & Héa chat - Nguyén Vinh
vinhn@kbsec.com.vn
Bd phan Marketing Research

Chuyén vién Marketing Han Qudc - Seon Yeong Shin
shin.sy@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Try s& chinh:

Dia chi: TAng G, tdng 2 va 7, Toa nha Sky City s5'88 Lang Ha, DSng Da, Ha N&j

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nbij:

Dia chi: TAng 1, Toa nha VP, s&'5 Dién Bién Phii, Quan Ba Dinh, Ha N&i
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: TAng 2, TNR Tower Nguy&h Céng Trd, 180-192 Nguyéh Trif, Q1, TP HS Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Ton Dlc Thang, Phudng Bén Nghé, Q1, H® Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE,

Trung Tam Khéch hang T6 chdc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276

Email: ccc@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé thdng khuyén nghi dau tu c8 phiéu
(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: N&m gil:
+15% hodc cao han trong khoang +15% va -15%

Bén:
-15% hodc thap han

Hé théng khuyén nghj dau tu nganh
(dua trén ky vong tang gia tuyét ddi trong 6 thang tdi)

Kha quan: Trung lap:
Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trugng

Y kién trong béo céo nay phan anh danh gia chuyén mén clia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dii liéu thu dudc tif cadc ngudn ma
KBSV cho la dang tin ciy. KBSV khdng tuyén bd rang théng tin va dit liéu 1a chinh
xac hodc day di va cdc quan diém dudgc trinh bay trong bdo cdo nay cé thé thay d6i
ma khdng can théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hgp va
muc tiéu cu thé cGa riéng minh va tu chiu trdch nhiém vé cic quyét dinh dau tu cia
minh va chiing tdi sé khdng cé trach nhiém déi véi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén ctua KBSV va khdng dugc sao chép, phan
phéi lai hodc sita d6i ma khdng cé su dong y trudc bang vin ban ctia KBSV. Nhan xét
va quan diém trong bao céo nay cé tinh chat chung va chi nham muc dich tham
khao va khdng dugc phép sif dung cho bat ky muc dich nao khac.
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