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VJC (HOSE) BHCD 2019 — Ke hoach lac quan
Hang khdng AirAsia hoan ké hoach mé lién doanh tai Viét Nam
Gia thj trwong (VND) 114,900 v3ao0 ngay 18/04/2019, AirAsia da tuyén bé hiy ké& hoach thanh 1ap lién doanh (hdng
hang khéng gia ré) véi hang hang khéng Hai Au va Céng ty TNHH Gumin. Tuy
égr?g Biéu dé giao dich 1'880 nhién, hang hang khong cta Malaysia van lac quan vé tang truwdng thj treong va
200 2000 MUC tiéu van hanh mot hang hang khéng gia ré tai Viét Nam. Do do, day la mét tin
hiéu tich cwe cho cac hang hang khéng néi dia, dac biét la Vietjet khi ky vong vé ap
150 L 1500 Iwc canh tranh trong nwéc sé dwoc giam bot.
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Ké hoach ndm 2019: Mac du ban Ianh dao VJIC dw kién canh tranh sé khéc liét hon
50 " 900 trong 2019, LCC I&n nhét Viét Nam van dwa ra ké hoach kinh doanh manh mé: tang
0 o 20% vé sb lwong hanh khach (dat 27.7 triéu lwot) va hé sé tai duy tri & mirc 88.06%;
04/2018 08/2018 12/2018 04/2019 doanh thu thUén va LNTT muc tiéu clha hoat déng Cét [o] dU’ klén |én lwot dat muirc
42,250 ty ddng va 3,800 ty ddng (+25% n/n). LNTT (bao gém lgi nhuan SLB) ké
. R . X .. R e 3 v dd 0
Di&n bién gia cd phiéu (%) hoach 2019 |4 6,219 ty dong (+7%n/n).
YTD 1T 37 127 D& dat dwoc diéu nay, VJC d&t muc tiéu tiép tuc mé rong ra thj trwdng qudc té voi
Tuyét déi 4% 4% 0% -29% 20 dwdng bay méi, tap trung vao khu vuc Bac A trong 2019. Ngoai ra, VJIC sé tiép
Twong déi 13% 0%  -8% -19% tuc duy tri hiéu qua hoat dong va kiém soat chi phi phi nhién liéu (CASK Ex. Fuel).
Nguén: Bloomberg, so véi VNIndex V@i chi phi don vi hién tai ctia VJC, ban Ianh dao dang tw tin vé kha nang canh tranh
£ . cta hang nay véi cac dbi tha khu v trén thi trudng quéc té.
Théng ké 22/04/2019 g nay - Hreng d
Thép/Cao 52 tuin (VND) 110.5k-161.0k PO0i bay: Bé dap ng viéc mé rong thi trwdng, déi bay cling sé dwoc gia tang 1én 76
SL Iwu hanh (triéu cp) 540 May bay voi 23 chiéc A320 va 53 chiéc A321 vao nam 2019 (khdng cé dong may
Vén héa (ty déng) 62,231 Pay Boeing 737Max nhw ké hoach truéc). Trong d6, VJC s& hiru 1 may bay A320,
vén héa (triéu USD) 2681 S dung hop dong JOLCO (Japanese Operating Leases with Call Option) dé tai tro
% khéi ngoai s& hivu 2195 Cho 5 chiéc A321 méi va SLB cho cac may bay sé nhan méi. VJC ciing dang xem
SL cp tw do (triéu cp) ogg XEt CAc nguon tai tro' khac nhw cho thué tai chinh hoc phat hanh trai phiéu, v.v...
KLGD TB 3 thang (cp) 776,118 BAu thanh vién HBQT déc lap méi, nhiém ky 2017-2022: Ong Donal Joseph Boylan
VND/USD 23,210 (1963) véi kinh nghiém 30 n&m trong nganh hang khéng vi tru va céng nghiép québc
Index: VNIndex / HNX __966/106 phong, trong cac mang san xuét, van tai hang khong va hoat dong cho thué may
Nguon: Bloomberg 1y, Hien tai, ng Ia thanh vién sang lap clia BCAP - thanh Iap vao thang 10/2018
Co ciu s& hiru 22/04/2019 dé dau tw vao nganh Hang khong, Logistics va Cho thué thiét bj v&i thi treong trong
Nguyén Thi Phwong Thao & cé 52.00 @M la chau A.
e . 8 kM9 %
GIC 4.97% ,
Nguén: Stoxplus ~ Ddi bay (chiéc) 64 76
S6 lwgng chuyén bay 118,923 145,870 +23%
S6 lwong hanh khach (triéu lwot) 23.06 27.7 +20%
S6 ghé cung (rng (triéu ghé) 26.19 31.46 +20%
Téng doanh thu (ty ddng) 53,577 58,393 9%
Ttr dich vu hang khéng (ty déng) 33,779 42,250 25%
Vo6 Hoang Bao LNTT (ty dong) 5,816 6,219 7%
(+84 28) 3914 8585 - Ext: 1460 Ttr dich vu hang khéng (ty ddng) 3,045 3,800 25%
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Doanh thu thuin 27,499 42,303 53,577 69,900 105,713  Thaydéivénlyudong 1,882  -352 748 793 1,001
Téng trudng (%) 39% 54% 27% 30%  51%  Capex 3,146 2,622 -746 4,151 4,834
Dich vu hang khéng 15,917 22,549 33,779 43,502 56,877  Dong tién khac -395 1,690 2,366 2,366 2,366
SLB 11,582 19,754 19,798 26,398 48,836 Dong tién tw do -1,476 2,511 5,130 7,078 14,366
GVHB 23,597 35,753 46,085 60,528 90,795  Phat hanh cb phiéu 72 1,759 - - -
Bién LN gép (%) 14% 15% 14% 13%  14%  Cétic 300 877 2,017 1,625 1,625
Chi phi BH & QLDN 707 805 1,008 1,184 23 Thay ddi ng rong 1,705 -3,393 -3,113  -5453 -12,741
EBITDAR 7,431 11,668 15,039 20,202 30,699  Ng rong cudi ndm 4,054 661 -2,452 -7,905 -20,646
Bién loi nhuan (%) 27% 28% 28% 29%  29%  Gia tri doanh nghiép 58,533 55,140 52,027 46,574 33,833
EBITDA 3,857 7,142 8,648 11,414 20,199  Téng VCSH 4,734 10,594 14,039 19,001 30,198
Bién lgi nhuén (%) 14% 17% 16% 16%  19%  Loiich cb dong thiéu sb 1 2 2 2 2
Khau hao 661 1398 2,163 3226 5304  vCSH 4,733 10,592 14,037 18,999 30,197
Lei nhuén tir HDKD 3,195 5745 6484 8188 14,895  Gijatrisd sach/cp (VND) 15,775 23,469 25917 35,078 55,753
Bién LN HPKD (%) 12% 14% 12% 12%  14%  Norong/VCSH (%) 86% 6%  -17%  -42% = -68%
Chi phi lai vay rong 125 167 36 20 -233  Norong/EBITDA (x) 1.1 0.1 0.3 0.7 -1.0
% S0 VOi ng rong 4% 7% -4% 0% 2%  Téng tai san 20,063 31,658 39,086 38,595 37,052
Kha nang tra 1ai vay (x) 26 34 180 (411) (64) Ngrong = No —tién va twong duong tién
L&iNG khac -367 275 -632 684  -760
La&i/I6 ty gia 87 63 154 -60 0
Gia trf thoi gian cua
gzlnég; It(lfgudu’ phong -442 -278 -533 -624 -760 ROE (%) -
N (khéng gém loi ich 73% 66% 43% 40% 52%
Thué 207 229 481 936 1546  Cp thiéu s6)
Thué suét hiéu dung (%) 8% 4% 8% 12% 11% ROA (%) 12% 16% 14% 17% 35%
Loi nhuan rong 2,496 5,074 5335 6,587 12,823 ROIC (%) 39% 52% 47% 58%  122%
Bién loi nhuan (%) 9% 12% 10% 9%  12% WACC (%) 9% 14% 15% 15% 15%
Loi ich CD thiéu s6 - - 5 5 - PER(X) 26.2 12.9 12.3 9.9 5.1
LN cho cong ty me 2,496 5,073 5,335 6,587 12,823 PBR (x) 6.4 4.3 3.9 2.9 1.8
S6 lvgng CP (triéu) 300 451 542 542 542 PSR (X) 2.0 1.3 1.0 0.8 0.5
EPS higu chinh (VND) 4,608 9,367 9,850 12,162 23,675 EV/EBITDA (x) 9.9 6.7 4.3 2.9 1.4
Tang EPS (%)  113%  103% 5% 23%  95% EV/Sales (x) 21 1.3 1.0 0.7 0.3

Suét sinh loi cé tirc

9 9 9 9 9
(hiéu chinh, %) 0.9% 2.1% 3.3% 2.5% 2.5%

EBITDAR = DT thudn — (GVHB — Kh&u hao — Chi phi thué)
— Chi phi BH & QLDN
EBITDA = EBITDAR — Chi phi thué
EBIT = EBITDA — Khéu hao
Chi phf l&i vay rong = Chi phi 14i vay — I4i tién g
L4i/l6 khac gém 14i/16 hoat déng tai chinh, 14i 16 ter LDLK va 14i/16 khac
Ty lé trd cé tic = C4 tire da trd / LN rong cho cong ty me
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néu gia muc tiéu cao hon 15% hodc hon (bao gébm suét sinh lgi cb tirc) so véi gia thi trwéng.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gébm suét sinh lgi ¢b tirc) so vai gia thi trudng.

néu téng ty suét sinh loi 12 thang (bao gdm ¢b tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cap thong tin cho khach hang la cac té chirc dau

tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khong dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bat
c khodn dau tw nao. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha diu tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan,

muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bdo céo nay, chung tdi dwa vao cac ngudn thdng tin cong khai va cac ngudn théng tin dang tin cay khéac, va ching
t6i gid dinh cac thong tin nay 1a day da va chinh xac, mac du chang téi khéng tién hanh xac minh déc lap cac théng tin nay.
KIS khong dwa ra, mét cach an y hay ré rang, bat ky ddm bdo, cam két hay khai trinh nao va khéng chiu bat ky mot trach

nhiém nao déi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong béo céo nay dwoc dwa ra dwa trén quan diém chi quan cla ching toi vao thoi

diém dwa ra bao céo nay va cé thé thay dbi bat ky Iic nao ma khéng can bao truée.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao céo nay. Ngoai ra, KIS ciing nhw cac nhan sw cép cao, giam déc va nhan vién cta KIS cé
lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban co6 ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khodan
phai sinh cla cong ty c6 lién quan theo cach phu hop hodc khéng phi hop véi bao céo va céc y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cdp cao, gidm dbc va nhan vién cta KIS c6 thé cé xung doi loi

ich ma diéu dé co thé anh hwéng dén nhan dinh.

Béo céo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac

ma khéng dwoc sw chap thuan bang van ban cia KIS.
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