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Quan diém dau tw

Dich bénh dién bién chiéu huéng phirc tap de doa hoat ddng cét I6i
« Tinh hinh dich bénh ca trong va ngoai nudc dang c6 nhiéu chuyén bién khé ludng, khién hoat
dong ctia Cong ty bi dnh hudng nghiém trong trong ngan han va trung han.

* Quan trj tét, chinh sach hap ly, nhung cho dén khi dich bénh dugc kiém soét tét ca & Viét Nam
va cac thj truding chinh thi ching tdi van chua thé khuy&n nghj mua vao ¢6 phiéu clia VJC.

Tinh hinh doanh nghiép

Hang hang khdng gia ré thanh cong

* Gia vé ludn ré hon doi thu canh tranh tir 30%-50% cho cac chuyén bay ndi dia va tir 50%-90%
cho cac chuyén bay quéc té. Trudc dich, thi phan ludn ding dau véi hon 42,2% téng lugng
khach. 6 thang 2020 van dimng dau & murc 38,3%.

* Bién lgi nhuan, ROA, ROE cao han Vietnam Airlines, va nhiéu hang trong khu vurc.

Ki€m soat chi phi t&t nhat khu vurc

* D6i bay con tré chi 3,2 tudi va dang trong qua trinh mua thém nhiéu tau bay mdi nira nham
tang cudng md rong thém dudng bay quac té.

* Chi phi chuyén ch& tinh trén s& ghé chi & mirc USD4,2 cho méi ghé, chi bang % so va&i HVN va
thap hon nhiéu hang trong khu vuc

* Ty 1& load factor cao (87% so vdi khu vuc chi 71,8%) va vong quay may bay cao (trung binh 14
gi méi ngay) gitp t6i uu hda hoat déng.

Chi s6 tai chinh giam sut ngay truéc dich do canh tranh

* Cac chi s6 ROA ROE cing bién Igi nhuan gidm dang k&. Nam 2019 |a nam dau tién VJC bj am
dong tién tir hoat dong kinh doanh va cé chiéu hudéng tiép tuc khé khan trong nam 2020.

* 6 thdng dau nam dang Ié da am lgi nhuan sau thué néu khong cé doanh thu tir hoat déng SLB
ga lai.

Pinh gia va Khuyén nghi

Ban ra vdi gia muc tiéu 87.900 déng / c8 phiéu

* Chiing t6i gid dinh mirc tang trudng cudi la 1%, chi phi binh quan (WACC) la 6,15% (véi gia dinh
ty sudt rdi ro 1a 3,1%, beta la 0,85 va phan bu rdi ro thj trudng la 6,59%). V&i mirc gia nay cé
phiéu VJC s& & mirc P/E 172 lan (so v&i mic 15,1 lan nhu hién nay)

Céc chi sd chinh

I: hsin e Gia hién tai (VND) 101,000 Vén héa (VNDbn) 49,712
il LNST (20F, VNDbn) 277 SL 6 phiéu (triéu) 524
Ky vong thi trudng (20F, VNDbn) 1,290 Ty Ié tu do chuyén nhugng (%) 46.2
Tang trudng EPS (20F, %) (-93%) Ty I& s8 hitu NDTNN(%) 18
P/E (20F, X) 156.7 Beta (12M) 09
P/E thi trudng (20F, x) 134 Cao nhat 52 tuan (VND) 93,200
M9 Sep1e Novid jan20 Mar20 May2o VN-Index 801 Thép nhéat 52 tuan (VND) 148,800

Thay d8i gia c6 phiéu Céc chi tiéu tai chinh va dinh gia
(%) ™ 6M 12M Nam () 12/31/2017  12/31/2018  12/31/2019  12/31/2020  12/31/2021  12/31/2022
Tuyét doi -1 -26.3 -27.8 Doanh thu (VNDbn) 42,303 53,577 50,603 30,713 44,433 51,098
Tuong d6i 61 -11.8 81  LNgop(VNDbn) 5,745 6,484 4184 277 1,940 4303
Bién LN gdp (%) 136 12.1 83 1.1% 44% 8.4%
LNST (VNDbn) 5,073 5335 3,807 277 1,678 3,605
EPS (VND) 9,463 9,850 7110 511 3,098 6,656
ROE (%) 66.2 433 263 1.8% 9.8% 17.7%
P/E (x) 129 12.2 20.6 172.0 284 13.2
P/B (x) 63 46 5.1 32 29 25
Ty sudt 6 tire (%) 1.0 1.7 07 1.14% 1.14% 1.14%

/ Nguon: Bloomberg, Mirae Asset Vietnam du phdng
MIRAE ASSET

Building on principles



Ngay 6 Thang 8, 2020 CTCP Hang khong Vietjet

TONG QUAN NGANH HANG KHONG 3
Dich bénh &nh hudng Ién dén nhu cau di lai 3
Du lich vén la dong luc tang trudng chinh bi ngung tré 3

PIEM NHAN PAU TU 5
Hang hang khdng gia ré thanh cdng nhat tai Viét Nam 5
Thi phan tang trudng dén tir gia vé ré 6
Ty lé load factor va vong quay may bay cao 7
Chi phi thap hon cac d6i thd canh tranh 7
Tinh hinh tai chinh truéc Covid da c6 dau hiéu suy giam 10

PINH GIA VA KHUYEN NGHI 12
Lugng khach chua thé héi phuc trong ngan han 12
Chi phi xdng dau tang dan tuy van sé& con thap so vdi trudce dich 12
Khuyé&n nghi BAN RA véi mirc gid muc tiéu 12 thang la 80.100 dong 13

Mirae Asset Vietnam Research 2



Ngay 6 Thang 8, 2020

CTCP Hang khong Vietjet

TONG QUAN NGANH HANG KHONG

Ké tir khi dich Covid-19 bung phat tai Trung Quéc, nhu cau di lai bang dudng hang khéng
toan cau da gidm dang ké&. Nganh hang khéng Viét Nam tuy kiém soat t6t dich bénh
nhung cing khéng ngoai 1& khi s6 lugng chuyén bay gidm manh tir mirc cao di€m 34,500
chuyén / ngay trong thang 1 xuéng con 2,200 chuyén / ngay trong thang 4 (cung ky nam
trudc dat hon 11,000 chuyén / ngay). Vietjet cling bi dnh hudng I6n khi sé chuyén bay
méi ngay gidm tlr 13,400 chuyén xudng con han 700 chuyén trong thang 4. Chang toi
du bdo tinh hinh khé khan sé tiép tuc kéo dai cho dén hét ndm do dich bénh van khé
kiém soat, dat biét & mot sé nudc 16n ¢d nhiéu dudng bay véi Viét Nam nhu Trung Quéc,
Uc va khu vyc Bong Nam A. Cu thé lugng khach di chuyén trong nuéc vao quy 3 sé dat
90% lugng khach trong nudc trudce dich, tuy nhién lugng khach quéc té sé bi han ché

cho dén hét nam.

Hinh 1. S6 lwgng chuyén bay tai Viét Nam Hinh 2. S8 lu'gng chuyén bay toan ciu trong nam 2020
16,000 40,000 4,000,000
14,000 35,000 3,500,000
12,000 30,000 3,000,000 _
10,000 25,000 2,500,000
8,000 20,000 2,000,000
6,000 15,000 1,500,000
1,000,000
4,000 10,000
500,000
2,000 5,000
0 Thang Thang Thang Thang Thang Thang Thang
2222 22 3 ] R ] 1 2 3 4 5 6 7
§ &8 3 § 3 & 3 & 3
= = woz = = @ S5 chuyén bay trong 2020
e \/iet]et Air (LHS) e \/N's airlines (RHS) S6 chuyén bay ciing ky 2019
Ngudn: Cuc hang khéng, Mirae Asset Vietnam Research téng hop Ngudn: OAG

T6c do phat trién nganh hang khéng ludn di chung vdi su phat trién cla nganh du lich, trong
dé do Viét Nam la nugc 6 dia hinh bién gidi trén b khé khan, nén cha yéu khach du lich dén
Viét Nam di badng dudng hang khdng. Trong nam 2019, trong téng sé 18 triéu lugt khach
qudc té dén nudc ta, hon 14 triéu lugt di bang dudng hang khéng (chi€ém gan 80% téng lugng
khach), tdng trudng binh quan 15% - 30% mé&i nam. Do d6 khi tinh hinh du lich bj anh hudng
nang do Covid-19 thi nhu cau vé hang khéng cling gidam manh: trong 3 thang dau nam lugng

khach dén Viét Nam bang dudng hang khong chi dat 85% so véi cing ky nam trudc. Ching

Mirae Asset Vietnam Research 3
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t6i du doadn quy 2 va quy 3 tinh hinh sé té hon khi thang 4 xa hdi phai thurc hién cach ly va cac
chuyén bay nudéc ngoai bi ngung tré, do dé so lugng khach nudc ngoai dén Viét Nam sé gidm

manh do chi dén khach tir Lao, Campuchia va Trung Qudc la chl yéu.

Hinh 3: S6 lwong khach du lich dén Viét Nam bang duéng hang khong

16,000,000 40%
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mmmm SO lugng khach quéc té Tang trudng (%)

Ngudn: Cuc Hang khéng Viét Nam, Mirae Asset Vietnam Research téng hop
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PIEM NHAN PAU TU

La hang hang khéng tu nhan dau tién cda Viét Nam, nhd vao Igi thé gia thanh canh tranh ma
VJC tlr lic thanh 13p ndm 2007 dén nay lién tuc tang trudng an tugng. Tinh tir ndm 2013 dén
nay, doanh thu thuan da tang 13,7 lan, dat 52 nghin ty d6ng; con LNST tang 119 lan, dat hon
4,2 nghin ty dong (cao nhét toan nganh va gap doi Vietnam Airlines). S6 lugng chuyén bay
cling cao nhat trong nam 2019 vd&i han 139 nghin chuyén (trong khi dé6 hang hang khoéng
qudc gia Vietnam Airlines chi thuc hién gan 120 nghin chuyén), chi€ém 42,6% téng s6 chuyén
cla tat cd cac hang hang khong Viét Nam trong nam. Hién nay, do cé su canh tranh tu
Bamboo Airways v&i mo hinh hybrid (két hgp gitta LCC va FSC) nén thi phan 6 thang dau nam
cla Vietjet Air cé phan gidm nhe (tir mdrc 42,6% cubi nam 2019 con 38,3% 6 thang dau nam).
Hién nay tuy tinh hinh dich bénh kéo dai dnh hudng nghiém trong dén doanh thu tir thi
trudng quéc té€ nhung di€ém cdng la mdi trudng kinh doanh khoé khan cling gy ap luc 1én cho
cac d6i thu bé han (Bamboo Airways va Jetstars) va khién cac cong ty mdi ra doi (hoac chuan
bi ra doi) phai tinh toan lai tinh kha thi clia ké hoach kinh doanh, tir d6 gidm sirc ép canh tranh

Ién Vietjet trong tuong lai gan.

Bang 1: So sanh hiéu suat Igi nhuan gitra VJC va cac cdng ty cung nganh

Ma cé phiéu Tén doanh nghiép Bién LN gop Bién LN rong ROC ROA ROE
VJC Vietjet Air 8.27 6.42 12.27 7.39 22.47
HVN Vietnam Airlines JSC 3.76 1.9 417 2.35 10.29
2618 Eva Airways Corp 3.26 -0.01 2.07 -0.01 -0.03
2610 China Airlines Ltd -0.66 -2.97 -0.5 -1.62 -8.74
AIRA Airasia Group Bhd -0.84 -9.59 0.59 -4.04 -19.49
CEB Cebu Air Inc 10.46 5.92 7.98 3.25 11.02
SPJT Spicejet Ltd -2.8 -3.51 -34.31 -7.08 N.A.

Ngudn: Bloomberg, MAS Research téng hgp
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2. Thiphan tang trudng dén tir gia vé ré

VG&i md hinh hang khéng gia ré, Vietjet luén cé gia ré han déi thd khodng 30% - 50% cho cac
chuyén bay ndi dia, va tir 50% cho dén 90% so vdi cac chuyén bay qudc té. Lgi thé nay dén tur
viéc cat gidm t6i da chi phi ban hang (chi 2,8% so véi Vietnam Airlines 7,7%), chi phi bdo dudng
may bay thadp do chi sir dung 1 loai may bay, chi trd hoa héng c¢6 dinh cho dai ly, ty 1 load
factor cao nhat khu vuc (87% so véi trung binh 82%). Nh& vao Igi thé vé gid nay ma Vietjet
chiém dugc thi phan 1&n nhat Viét Nam (cudi nam 2019 dat 42,2%), va lién tuc mé rong thém
dudang bay (trudc dich Vietjet hoat dong 139 dudng bay, trong d6 c6 44 tuyén ndi dia va 95
tuyén qudc té, chd yéu dén Trung Qudc, Nhat Ban va Han Quéc). Hién nay do tinh hinh dich
Covid nén nhiéu chuyén bay quéc té bj dinh chi, tuy nhién ching téi cho rang Vietjet van ndm
vi thé dan dau veé thi phan trong nudc véi lgi thé vé gia cling nhu kha nang tiét kiém chi phi
sé gilp Vietjet tru virng hon cac doi thd canh tranh von hoat déng theo mé hinh FSC (Vietnam

Airlines) hay mé hinh hybrid (Bamboo Airways).

Hinh 4. Thi phan trong nuéc ctia cac hang hang khong Hinh 5. S6 lugng chuyén bay ctia cac hdng Ion
100% 160,000
0,
30% 140,000
80%
70% 120,000
60% 100,000
50% 80,000
40%
60,000
30%
20% 40,000
10% 20,000
0% .
2016 2017 2018 2019 6M2020 2016 2017 2018 2019  6M2020
Others B Vietnam Airlines JR—/ e \Vietham Airlines
M Bamboo Airways B Vietjet Air Bamboo Airways Jetstar
Ngudn: Cuc hang khong, Mirae Asset Vietnam Research tdng hop Ngudn: Cuc hang khdng, Mirae Asset Vietnam Research tdng hgp

Bang 2: So sanh gia vé clia cac hang hang khdng Viét Nam (truéc dich) (‘000)

Chang bay 1 tuan 1thang 3 thang
HCM - Ha Nai

Vietnam Airlines 1,880 1,660 1,329
Vietjet Air 1,260 (-33%) 1,140 (-31%) 599 (-55%)
Bamboo Airways 1,445 (-23%) 1,300 (-22%) 1,200 (-10%)

HCM - Singapore

Vietnam Airlines 3,368 3,017 2,550
Vietjet Air 1,460 (-57%) 799 (-74%) 259 (-90%)
Bamboo Airways N/A N/A N/A

Ngudn: website cac hdng, MAS Vietnam téng hgp
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Mot diém dang cha y cla Vietjet 1a ty 1& load factor cao hon cac hdng khac khac, khong chi
trong nudc ma con trong khu vuc. Trong nam 2019, Vietjet dat ty & 1ap day [én dén 87% (cao
hon trung binh khu vuc chi 71,8% va toan cau chi 82,5%) nhd vao a) chénh Iéch vé gid dang
ké gilra Vietjet va cac ddi thu canh tranh, b) 8y manh ban chd cho cac tour du lich, va ¢) day
manh cac chuong trinh khuyén mai vao cac gid bay it ngudi. Khong nhirng vay, Vietjet con
tan dung t6i da cac chuyén bay clia minh dé dat ty 1é vong quay may bay cao nhét, trung binh
mé&i may bay cla Vietjet hoat ddng 14 ti€ng mbi ngay so vdi chi 10 tiéng cda cac hang khac.
Chung t6i cho rang hién nay Viét Nam chua cé quy dinh gian cach trén cac chuyén bay nén ty
I& load factor trong ndm nay tuy gidm dang k& nhung nhiéu kha ndng s& trén mirc hoa vén

78,3% (so vdi trung binh khu vyc chau A).

Hinh 6. Ty I€ load factor clia Vietjet so véi mgt s6 hang khdng trong khu vurc

87.0% 87.0%

85.2%
82.1% 81.9% 82.5%
80.4%
77.8%
Vietjet Vietnam  Airasia Thai Singapore  Silkair China Asia-  Worldwide
Airlines Airways  Airlines Southern  Pacific

average

Ngudn: IATA, Mirae Asset Vietnam Research téng hop

Tiét kiém chi phi bao tri bao dwdng nh& may bay con méi

Hién nay Vietjet Air dang c6 78 may bay than hep cda Airbus (bao gdbm A320 va A321),vacdy
dinh tang 1én 90 may bay trong nam 2020. Trong d6 ngoai trir 22 chiéc Airbus A320 6 tudi
tho kha cao khodng 7,3 nam thi toan bd may bay con lai cla Vietjet déu chi khoang 2,7 nam.
Nhin chung may bay cla Vietjet rat mdi so vai cac hdng khac khi tudi tho trung binh chi 3,2
nam, trong khi Vietnam Airlines |én dén 6 nam, AirAsia |én dén 5,1 ndm, Bamboo Airways Ién
dén 7,4 nam. May bay méi cling vdi viéc chi hoat ddng mét loai khién cho Vietjet tiét kiém toi
da chi phi bdo dudng va van hanh khi tir nam thir 6 tré di chi phi bdo dudng clia may bay sé
tang manh. Chang toi cho rang Igi thé nay sé ti€p tuc trong cadc nam tGi khi Vietjet dang dat

hang hon 150 chi€c mdy bay sé dugc ban giao trong cac nam téi.

Mirae Asset Vietnam Research 7
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Hinh 7. Tuéi tho trung binh cia cic may bay Vietjet

Thai Airways I ©.©
China Airlines I © .3
Bamboo Airways I 7.4
Air China I 7.1
Malaysia Airlines I .0
Singapore Airines I .5
Vietnam Airlines I ¢
EVA Air I S 3
AirAsia I 5.1

Vietjet Air 4.1

Ngudn: Planespoters, Mirae Asset Vietnam Research téng hgp

Hinh 8. Phan loai may bay theo loai va don dat hang

150
73 75
50 50
28 30
14 19
[] ;
Vietnam Airlines Vietjet Air Bamboo Airways

Narrow-body B Wide-body = Narrow-body current orders B Wide-body current orders

Ngudn: Tai liéu ctia Cong ty, Mirae Asset Vietnam Research tdng hgp

M®& hinh LCC giup tiét kiém chi phi

Vietjet chju hai chi phi I1&n la chi phi nhién liéu (chiém 32,4%) va chi phi dich vu mua ngoai
(33,5%). Nhin chung, ty |& chi phi trén t&ng doanh thu (khdng tinh doanh thu tai chinh va cac
doanh thu khac) dat 92%, so v&i Vietnam Airlines chi c6 84%. Diéu nay cé thé giai thich tir viéc
Vietjet dang muén ha gia thanh dén mirc thdp nhat dé 18y thi phan tir Vietnam Airlines: nhu
da thdy & trén, gia vé cla Vietnam Airlines luén dat hon gia cla Vietjet tlr 30% - 50% déi véi
nhirng chuyén bay ndi dia trong khi thi phan lai thua kém Vietjet. Do d6 tuy chi phi thap hon

nhung ty 1é chi phi trén doanh thu cta VJC lai cao hon so vé&i doi thd canh tranh.

Mirae Asset Vietnam Research 8



Ngay 6 Thang 8, 2020 CTCP Hang khong Vietjet

Hinh 9. Phan b chi phi cua Vietjet Air nam 2019

6.2%

33.5%

17.6%

10.3%

= Nhién liéu Mua tau bay Nhan cong Dich vu mua ngoai = Khac

Ngudn: Tai liéu cia Cong ty, Mirae Asset Vietnam Research tdng hop

Nhin chung md hinh may bay gia ré (LCC) ludn cho ra chi phi thap khoang %: so vé&i cac hdng
bay truyén théng theo mo hinh FSC. Vietjet luén cé chi phi tinh trén s6 ghé chuyén ché rat
thap, khodng USD4,25 méi ghé (chi bdng ¥ so vai Vietnam Airlines va trong khu vuc chi cao
hon AirAsia). Ngoai ra Vietjet cling khdng c6 nhiéu uu dai cho cac dai ly phong vé (chi tra
50,000 @én 100,000 cho méi vé ban ra va khéng cé hoa hdng khac) nhu cac hdng FSC. Ngoai
ra do Vietjet chi s&r dung mot loai may bay nén chi phi trung tu bdo dudng dugc gidm dang
ké.

Hinh 10. Chi phi ctia Vietjet (cost/ASK) so v6i mét s6 hang hang khdng khac

siensia - I : 5
Garuda Indonesia _ 6.45
singapore Aiines | /
rhai e | ;5
Vietnam airines - | :

Vietjet Air 4.25

Ngudn: Tai liéu cia Cong ty, Mirae Asset Vietnam Research tdng hop

Cost / ASK: Chi phi trén s& lugng ghé bay méi kilometer

Gia nhién liéu gidam manh va chua cé dau hiéu phuc héi trong ngan han

Mirae Asset Vietnam Research 9
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Gia xang dau chiém gan 1/3 toan bd chi phi cla Vietjet, tuy nhién thoi gian gan day gia dau
gidm manh do dich Covid dan t&i nhu cau suy yéu. Hién nay giad dau dang mé& murc US$45/bbl,
gidam manh 45% so vdi chi 1 ndm trudc dé. Chang téi du kién gia dau sé tiép tuc di ngang &
murc US$45 - US$50 / bbl trong thoi gian téi do nhu cadu hang khdng néi riéng va nhu cau di
lai toan cau noi chung sé chua c6 phuc hdi ngay trong nam nay va nam sau. Tuy nhién, Vietjet
hién da dau tuw mua nhién liéu bay du trir trong thoi gian giad dau gidm vira roi dé tiét kiém

thém chi phi nhién liéu trong thai gian téi.

Hinh 11. Gia xang dau Kerosene (US$/barrel)

155
= et Fuel Price ——Crude Ol Price (Brent)
135
115
a5
75
55
35
IR Y Y EE EEEEX:
S 32 5 X 3 5 3 32 53 32 83 3 3 % 5 3= 3 5 =
2 2 2 5 2 2 5 2 2 5 2 = 5 g = 4 g = 5 -
Nguon: IATA

Trudc khi cé dich Covid-19, Vietjet d& cd 1 nam khé khan hon do vap phai sy canh tranh tir
Bamboo Airways (hoat ddng theo md hinh hybrid). Cac ty |€ sinh |&i déu gidm dang ké so véi
nam trudc trong khi ty 1€ chi phi trén doanh thu lai tdng nhe. Vong quay tai san cling tdng
dang ké, tir 67 ngay 1én 98 ngay, cho thdy c6 sy khé khdn nhét dinh trong viéc ban vé trudc
b6i cdnh canh tranh. B&n canh d6 nam 2019 ciing la nam dau tién trong nhiéu nam hoat déng
VJC bi 4m dong tién tir hoat dong kinh doanh, va tinh trang nay tiép tuc dién ra vao quy 1.
Chung t6i du kién tinh trang am dong tién kinh doanh s& manh hon vao quy 2 nam nay do
dich bénh va c6 thé kéo sang hét nam 2020 trudc khi phuc hdi vao ndm sau. Tinh dén cudi
quy 1 nam nay, Vietjet con khodng 8 nghin ty déng tién mat va cac khodn dau tu tai chinh
ngan han, trong khi ng ngan han phai tra clia Vietjet trong ndm nay con 6 nghin ty. Do d6 tuy
chdng téi van lac quan vé tinh hinh hoat ddng cla Vietjet trong thdi gian téi, ching toi du
doan tinh hinh tai chinh cla Vietjet s& hét strc khé khan nhat 1a khi dich bénh kéo dai anh

huédng dén cac chuyén bay qudc té clia hang.

Mirae Asset Vietnam Research 10
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PINH GIA VA KHUYEN NGHI

1. Lwogng khach chua thé héi phuc trong ngadn han

Chung téi du bao lugng khach chuyén ché trong nam clia VJC sé & mirc 80% do tinh cac nudc
khac ki€ém soat dich con kém, cac chuyén bay dén nudc ngoai (dac biét Trung Quéc, Han Quéc)
néu dugc ndi lai cling sé khé nhon nhip nhu trudc do tadm ly e dé. Sang dén nam 2021, chdng
téi dy doan vaccine phong bénh da cé va cac nuéce da ki€ém soat dich t6t hon, cac dudng bay
quéc té sé dugc khdi déng trd lai dan dén lugng khach chuyén chd clia VJC sé& quay trd lai

khodng 90% so véi trude dich.

Hinh 18. Du’ phéng RPK, ASK va s6 lirong hanh khach
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Nguon: Tai liéu ciia Cong ty, Mirae Asset Vietnam Research du phdng
RPK: Revenue passenger kilometers

ASK: Available seat kilometers

2. Chi phi xdng dau tang dan tuy van sé& con thap so véi trudc dich

Gia dau trong n3m qua cé dién bién kha bat ngd khi lao d&c tir mirc USD65 - 70 / thung (Brent)
xudéng con khodng USD20 / thung vao thang 4. Gid xang may bay cling theo d6 ma giam
manh t&r mdc xap xi USD70 / thung vao dau nam 2020 xudng con hon USD25 / thung vao
thang 4. M6t diém kha dac biét trong thdi gian gan day la tir thang 2 trd di, gia dau Brent va
gia xang may bay gan nhu bang nhau do nhu cau hang khéng sut gidm nghiém trong trong
khi trong cac nam trudc, gia xang may bay luén dat hon khodng USD20 / thung. Trong thoi
gian tdi, theo du bao cua EIA, gid dau sé & trén da tang trd lai do a) ngudn cung han ché do
cac nudc OPEC+ tiép tuc han ché san lugng va, b) nhu cau tang lén vugt qua nguén cung do
kinh té€ mét sé nudc nhu Trung Qudc ma clra trd lai. Do d6, EIA du bao gia dau Brent sé giao
déng & muirc USD41 vao cudi nam 2020, tang dan [én USD50 vao nam 2021 va dat USD53 vao
cudi nam 2021. BGi vai gid xdng may bay, chiing t6i cho rang khodng cach gitra gia dau Brent
va gid xang may bay sé khéng con nhiéu tir ddy cho dén hét nam 2021, va sé chi khoang

USD2-3 / thung. Do dé chiing téi du doan gid xang may bay sé & mdrc USD43 va USD56 cho
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nam 2020 va 2021.

Bang 3: Du phéng gia nhién liéu hang khdng trong cac nam téi

Nam 2016 2017 2018 2019 2020 2021 2022

Gia ($/thung) 63.4 77.6 83.0 76.4 43.7 55.8 60.2
Ngudn: Bloomberg, MAS Vietnam t8ng hgp

Chung t6i sir dung DCF d€ dinh gia mdrc gia tri hgp ly cho VJC, ching toi gia dinh téc do ting
trudng bén virng la 1% cung véi hé s6 chi phi sir dung vén binh quan (WACC) la 6,15% (trong
dé 1ai suat phi rti ro la 3,07%, beta la 0,85 va phan bu rui ro thi truong la 6,59%). Ching toi
xac dinh gia cd phiéu VJC & mirc hgp ly 1a 87.900 déng / ¢6 phiéu, tuong (ng vdi P/E cdia nam
2020 la 172 1an (P/E hién nay chi & mic 13,8 lan).

Hinh 19. Doanh thu va LNST ctia VJC trong qua khir va du phéng cho tuong lai
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Nguén: BCTC clia Cong ty, Mirae Asset Vietnam Research du phdng
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Bao cao két qua HPKD (tém tat)

Bang can d6i ké toan (tom tat)

CTCP Hang khong Vietjet

(VNDbn) 2019 2020 2021 2022 (VNDbn) 2019 2020 2021 2022
Doanh thu thuan 52060 30,713 44433 51,008  Taisannganhan 26,626 24732 23292 22,570
Gi& von hang ban (45,305) (29,177) (40,878) (44,966)  Tiénvatuong duong tién 6,511 2495 2747 1878
Loi nhuén gop 6755 1536 3555 6,132  Phaithunganhan 18986 20424 18395 17986
Chiphiban hang va QLDN (14390  (849) (1,228) (1,413)  Tonkho 684 1,167 1,226 1,349
Lgi nhuan hoat dong 4,980 328 1,940 4303 Khac 446 646 24 1,357
Lgi nhuén hoat dong (diéu chinh) 4,980 328 1,940 4303 Taisandaihan 20,982 27,081 30,608 33,946
Loi nhuén ngoai HDKD chinh (336) (359) (386) 416)  Pautuliénkétlién doanh 12940 15999 17,529 19,211
L3i/ L6 tir hoat dong tai chinh (244) (269) (295) (325)  Taisan cd dinh hitu hinh 1,295 1,581 1,851 1,921
L3i/ 16 tirlién kétlién doanh (92) (90) 91) (91)  Taisan dai hankhac 6,747 9,501 11,227 12,813
Loi nhuén truéc thué 5,011 346 1,967 4334  Tongtaisan 47608 51,813 53900 56,516
Thué TNDN 574 69 289 729  Ng'ngénhan 18906 22770 23403 22,651
Loi nhudn tir hoat dong thudng xuyén - - - - Phai trd ngan han 3213 3,071 4,443 5110
Lofinhuan khac - - - - Vayngnganhan 8159 14121 12,602 11,202
Loi nhuén sau thué 4219 277 1,678 3605  Nongan hankhac 7534 5578 6358 6339
Loi nhudn c6 dong céng ty me 4219 277 1678 3605 Nodaihan 13387 13989 14,292 14,608
Lgi nhuan ¢6 déng thiéu s& . - - - Ngvaydaihan 3,664 5,496 4,671 3,971
Loi nhuan sau thué 4,219 277 1678 3,605 No dai hankhéac 9,724 8,493 9620 10,637
C68 dong céng ty me 4,219 277 1,678 3,605 Téng ng 32294 36,759 37,694 37,259
C8 dong thiéu s6 - - - - Vénchisé hiru 15315 15054 16,206 19,258
EBITDA 5393 1,015 2944 5672  V6ngop chlsdhiu 5416 5416 5416 5416
FCF (Dong tién tur do) (3654) (2073) 4749 4488  Thingducdphan (2347) (2347) (2347) (2347
EBITDA Margin (%) 104%  33%  66% 11.1%  Loinhuangiitlai 11,933 11,668 12804 15868
Bién Igi nhudn hoat dong (%) 96%  11%  44%  84%  Loinhudnc6dong khong kiém soét - - - -
Bién lgi nhun rong (%) 81% 09% 38% 71%  Loinhudncdddng 15315 15054 16,206 19,258
B&o cdo luu chuyén tién té (tém tét) Cac chi s6 chinh
(VNDbn) 2019 2020 2021 2022 2019 2020 2021 2022
LCTT tir hoat ddng kinh doanh (1,077) (8361 3711 3250 P/E(X 184 1720 284 132
LNST 5011 277 1678 3605  P/CF(x) (15 (230 10.0 106
Chi phi khong bang tién 298 (560) 2,001 2207 PB(X) 5.1 32 29 2.5
Khau hao 77 328 618 952 EV/EBITDA(X) 145632 469415 161,797 83,99
Khau trir EPS (W) 7,889 511 3098 6,656
Khac 221 (889) 1383 1,255  CFPS(W) (6,746) (3827) 8768 8287
Thay d6i v8n luu dng (6,386) (8,077) 32 (2563) BPSW) 28276 2779 29921 35556
Téng giam phaithu (6,083) (7296) (1,351) (3112)  DPS(W) 1,285 1,000 1,000 1,000
Tang gidm ton kho (215) (484) (59) (123)  Tylélginhuan tra c6 tirc (%) 13% 10% 10% 10%
Tang gidm phai tra 383 (142 1372 666  Loisudtcotirc (%) 089%  1.14%  1.14%  1.14%
Thué TNDN @71 (156) 71 5  Tangtrudng doanh thu 28% -41.0%  447%  150%
LCTT hoat déng dau tw (3496) (2607) (518) (1,453)  Tangtrudng EBITDA (%) 187%  -812% 190.1%  92.6%
Téng giam Tai san c6 dinh (3599) (2592)  (501) (1,434)  Vongquay phaithu (x) 143%  934% 491.9%  121.9%
Tang gidm Tai san vé hinh (5) - R - Vong quay ton kho (x) -199%  -935% 5057% 114.9%
Tang gidm Dau tu dai han khac (142) (16) 17 (19)  Vong quay phaithu () 36 16 23 2.8
Tang gidm Tai san dai han khac 249 - - - Vong quay ton kho (x) 78.6 (31.5) (34.2) (34.9)
LCTT hoat déng tai chinh 3399 7256 (2,870) (2,654)  Vongquay phaitra(x) 388 (21.1) (248)  (214)
Téng giam ng phai tra 6288 7,794 (2344) (21000 ROA(%) 8.9% 0.5% 3.1% 6.4%
Phét hanh c6 phiéu (2,347) 0) 0 0  ROE(%) 27.6% 18%  104%  187%
Cotircdatra (542) (542) (542) (542)  ROIC(%) 136%  -0.8% 34% 8.9%
Khac - 5 15 (12) No/Vén chti s& hitu (%) 772% 1303% 106.6% 78.8%
LCTT trong ky (1,174  (3,711) 323 (857)  Tyléthanhtoan hién hanh (%) 141 1.09 1.00 1.00
S6 du dau ky 7165 6076 2365 2,688  Ngvay/Vén chiséhitu (%) 67.8%  709%  69.9%  659%
S6 dur cudi ky 6076 2365 2688 1831  Khandngthanh toan laivay (x) 15.13 2.28 3.86 6.89
Ngudn: BCTC Cong ty, Mirae Asset Vietnam Research du phéng
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APPENDIX 1

2-Year Rating and Target Price History
Company (Code) Date Rating Target Price 160000

CTCP Hang khong Vietjet (VJC VN) 6/8/2020 Ban 87,900 140000 |
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Stock Ratings Industry Ratings

Buy : Relative performance of 20% or greater Overweight  :Fundamentals are favorable or improving

Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening

Sell : Relative performance of -10%

Ratings and Target Price History (Share price (—), Target price ( ), Not covered (=), Buy (4 ), Trading Buy (m), Hold (e), Sell (#))

* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months.

* Although it is not part of the official ratings at Mirae Asset Vietnam Co., Ltd., we may call a trading opportunity in case there is a technical or short-term material
development.

* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst's estimate of future
earnings.

*The achievement of the target price may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Disclosures
As of the publication date, Mirae Asset Vietnam and/or its affiliates do not have any special interest with the subject company and do not own 1% or more of the
subject company's shares outstanding.

Analyst Certification

The research analysts who prepared this report (the “Analysts”) are registered with the Korea Financial Investment Association and are subject to Korean
securities regulations. They are neither registered as research analysts in any other jurisdiction nor subject to the laws or regulations thereof. Each Analyst
responsible for the preparation of this report certifies that (i) all views expressed in this report accurately reflect the personal views of the Analyst about any
and all of the issuers and securities named in this report and (ii) no part of the compensation of the Analyst was, is, or will be directly or indirectly related to
the specific recommendations or views contained in this report. Mirae Asset Vietnam Co., Ltd. (“Mirae Asset Vietnam"”) policy prohibits its Analysts and
members of their households from owning securities of any company in the Analyst's area of coverage, and the Analysts do not serve as an officer, director
or advisory board member of the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other
benefits from the subject companies in the past 12 months and have not been promised the same in connection with this report. Like all employees of Mirae
Asset Vietnam, the Analysts receive compensation that is determined by overall firm profitability, which includes revenues from, among other business units,
the institutional equities, investment banking, proprietary trading and private client division. At the time of publication of this report, the Analysts do not
know or have reason to know of any actual, material conflict of interest of the Analyst or Mirae Asset Vietnam except as otherwise stated herein.

Disclaimers

This report was prepared by Mirae Asset Vietnam, a broker-dealer registered in the Republic of Korea and a member of the Korea Exchange. Information
and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been independently
verified and Mirae Asset Vietnam makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness or
correctness of the information and opinions contained herein or of any translation into English from the Korean language. In case of an English translation
of a report prepared in the Korean language, the original Korean language report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws or regulations or subject Mirae Asset
Vietnam or any of its affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in
any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client
of Mirae Asset Vietnam by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or
needs of individual clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained
herein are as of the date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income
from them may depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future
returns are not guaranteed, and a loss of original capital may occur. Mirae Asset Vietnam, its affiliates and their directors, officers, employees and agents do
not accept any liability for any loss arising out of the use hereof.

Mirae Asset Vietnam may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report.
The reports may reflect different assumptions, views and analytical methods of the analysts who prepared them. Mirae Asset Vietnam may make investment
decisions that are inconsistent with the opinions and views expressed in this research report. Mirae Asset Vietnam, its affiliates and their directors, officers,
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employees and agents may have long or short positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a
purchase or sale, of any such securities or other financial instruments from time to time in the open market or otherwise, in each case either as principals or
agents. Mirae Asset Vietnam and its affiliates may have had, or may be expecting to enter into, business relationships with the subject companies to provide
investment banking, market-making or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written
consent of Mirae Asset Vietnam. For further information regarding company-specific information as it pertains to the representations and disclosures in this
Appendix 1, please contact compliance@miraeasset.us.com or +1 (212) 407-1000

Distribution

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other
persons to whom it may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant
Persons”). This report is directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.
United States: Mirae Asset Vietnam is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation
of research reports and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of
FINRA/SIPC, to “major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities
Exchange Act of 1934, as amended. All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S.
institutional investor and have not received this report under any express or implied understanding that they will direct commission income to Mirae Asset
Vietnam or its affiliates. Any U.S. recipient of this document wishing to effect a transaction in any securities discussed herein should contact and place orders
with Mirae Asset Securities (USA) Inc. Mirae Asset Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to the terms
hereof, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. Under no circumstances should any recipient of this
research report effect any transaction to buy or sell securities or related financial instruments through Mirae Asset Vietnam. The securities described in this
report may not have been registered under the U.S. Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the U.S. or to U.S.
persons absent registration or an applicable exemption from the registration requirements.

Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures
Commission. The contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional
investors within the meaning of Part I of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules
made thereunder and may not be redistributed in whole or in part in Hong Kong to any person.

All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset
Vietnam or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Mirae
Asset Vietnam and its affiliates to any registration or licensing requirement within such jurisdiction.
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