THEO DOI

Gia muc tiéu 2024: 113.700 VND
Upside: 9%
Cap nhat: 20/03/2024
TRIEN VONG 2024

Tich cuc: T8 bay hién dai gitp tiét kiem dang ké
nhién liéu tiéu thu két hop vai hang loat dudng
bay mdi la dong luc tang trudng chinh cla VIC.

Tiéu cyc: SU phuc hai tu thi trudng Trung Quéc
trong ndm tdi la chua that su ré rang

Khuyén nghi: VIC la doanh nghiép c6 tiém néng
tdng trudng tt vao nam 2024. Ching ti khuyén
nghi gidi ngan cé phiéu nay khi gia chiét khau vé
mUc an toan han, tur 102.000-103.000 VND.
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Ngudn: Fiinpro, DSC téng hop

D{ liéu thi trudng

Nganh nghé Dich vu Hang khong

Gia hién tai (VND) 104.500
Vén hoa (Ty VND) 56.598
S6 lugng CPLH (triéu cp) 541,6
EPS 4 quy gan nhét 6334
P/E 165,0
Cao nhéat 1nam 113.900
Thép nhét 1 ndm 93.800

VJC

Vietjet Air

TONG QUAN

DPugc thanh 1ap vao ndm 2007, Céng ty ¢S phan hang khéng
Vietjet 1a hdng hang khong tu nhan dau tién cla Viét Nam. Vdi
hon 125 dudng bay dang dudc khai thac bao gom 45 dudng bay
ndi dia va 80 dudng bay qudc t€ hién nay VIC la hdng hang
khéng ndm gilr thi phan s6 1 tai Viét Nam & ca thi truong néi dia
va thi trudng qudc té.

CAU CHUYEN DOANH NGHIEP

Lugng khach quéc té€ phuc héi manh, thic day nganh
hang khéng phuc héi

Theo Téng cuc théng ké, Iuong khach nudc ngoai dén Viét Nam
trong ndm qua dat muc 12,6 triéu lugt khach, trong do khach
dén bang dudng hang khéng dat gan 11 triéu luot ngudi. Nhin
chung, lugng khach quéc té€ da phuc héi manh sau dai dich khi
tang dén 244% so vdi cing ky nam ngoai. Mac du vay, DSC cho
rang du dia phuc hoi trong ndm 2024 van con rat 1n khi lugng
khach quéc té mac du tang manh nhung mdi chi dat mdc 70%
so vd&i muc trudc dich. Trong khi dé lugng khach tir thi trudng
trong diém Trung Quéc cling mdi chi hdi phuc duge hon 30%.

VJC dén loat tau bay thé hé méi, giup tiét kiém dang ké
nhién liéu tiéu thu

Vao dau nam 2024, VIC d& thong béo dat mua thém 20 may
bay Airbus A330NEO than réng nham phuc vu cho cac chang
bay c6 pham vi xa hon tir d6 cho thdy dinh huéng phét trién cla
doanh nghiép dang dan hudng dén cac thi trudng bén ngoai
chau A. Ngoai ra trong ndm 2023 vita qua VIC cling d3 téng
cudng thém 7 chiéc A32INEO thé hé mdi gilp tiét kiém dén

20% nhién liéu tiéu thu.
Tién phong mé dudng bay quéc té

Trong nam 2023, mang Iudi bay quéc té dugc VIC dat trong tam
phat trién vai hon 16 dudng bay dugc mé& mdi. Dang chi y VIC
la hdng hang khong néi dia dau tién co dudng bay két néi vai ca
5 thanh phd 16n nhét cla Australia bao gdm Sydney, Melbourne,
Perth, Adelaide va Brisbane. Téng s6 dudng bay cla VIC tur do
da tang lén 125, bao goém 80 dudng bay qudc té va 45 dudng
bay ndi dia.
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KET QUA KINH DOANH
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VJC

Vietjet Air

KET QUA KINH DOANH
Tién phong mé dudng bay méi, doanh thu tang manh

Trong Q4/2023, doanh thu thuédn va Igi nhuan sau thué l1an luct
dat 18.797 ty ddng (+59,2% YoY) va 152 ty ddng (+106,4% YoY).
Ldy ké 12T/2023, DTT va LNST dat mdc 62.535 ty dong (+55,8%
YoY) va 344 ty dong (+115% YoY), lan lugt hoan thanh 125% ké

hoach doanh thu va 34% ké& hoach Igi nhudn ca nam.

KQKD céi thién manh nhg (1) xu hudng du lich tra thu, (2) thi
truong quéc té€ phuc hoi trd lai va (3) chinh sach thi thuc mdi
thic day khach du lich tdi Viét Nam nhiéu hon. DSC déanh gia
luong khach qudc té téi Vit Nam nam 2024 cé thé tang lén 18
triéu khach, tao tién dé t6t dé VIC phuc hoi.

Bién Igi nhuan gép (BLNG) cai thién dang ké nhé vao mau
may bay mdi tiét kiém nhién liéu

BLNG cua VIC trong Q4/2023 ghi nhan & muc -1%, mac du BLNG
van am tuy nhién da co cai thién manh véi ciing ky ndm ngoai.
Yéu t6 gilp cho BLNG cla doanh nghiép cai manh nhu véy la
nh& gia nguyén liéu dau vao JET A1 da suy giam dang ké so vdi
mUc dinh vao giai doan gitta ndm 2022 cling nhu hang vua dua
vao van hanh mau may bay mai A32INEO gidp tiét kiém khoang
20% nhién liéu. DSC cho rang vdi viéc gia nguyén liéu dau vao du
kién sé giao dong & muc 90-100 USD/ thung thi BLNG cla VJC
van s& con du dia dé phuc hoi it nhat trong vong 2 quy sap tai.

Chi phi déng loat tang manh khi VJC mé réng hoat dong
kinh doanh

Trong Q4/2023, céc loai chi phi ctia VIC dong loat tang manh khi
doanh nghiép m& réng hoat déng kinh doanh cia minh. Cu thé
chi phi l&i vay ctia VIC da tang dét bién 1én muc xép xi 619 ty
dong (+27,6% QoQ) khi doanh nghiép gia tang vay vén dé ma
réng doéi bay clia minh nham phuc vu lugng khach tang manh
trong dip Tét Nguyén Dén cling nhu trién khai mg mdi mét sé
dudng bay qudc té. Bén canh do chi phi ban hang va chi phi
quan ly doanh nghiép cling lan lugt tang vot khi dat mic 766 ty
dong (+23,7% QoQ) va 552 ty dong (+203,3% QoQ) khi VIC day
manh cac hoat dong marketing.
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TY LE NGO VAY
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Ngudn: Fiinpro, DSC téng hap

VJC

Vietjet Air

Ng vay c6 xu huéng tang manh do mé rong déi bay

Trong Q4/2023, n¢ vay cla VJC tang dang k& cham muc 31.102
ty dong (+77,9% YoY). Mac du vay, ty lé nd vay/VCSH cua VIC
khéng qua cao khi so vdi cac hang hang khong khac khi muc
trung vi cla ty 1é nay da tang tU 140% dén 340% trong giai doan
Covid 19.

DSC cho rang ng vay cla VIC van s& cé chiéu hudng tiép tuc gia
tang khi doanh nghiép con déng thai muén ma réng déi bay
clia minh bang cach huy déng thém 3.000 ty tréi phiéu chuyén
déi. T do, ganh nang chi phi tai chinh va muc dé nhay cam vdi
|5i suat s& 1én hon trong tuong lai. O phia déi (g, lugng tién va
cac khodn tuang tién kha doi dao & muc 5.051 ty dong (+171,9%
YoY), cing vdi ty & ng vay/VCSH van & muc cho phép, VIC van
con du dia lén dé tiép tuc k€ hoach md réng kinh doanh cla
minh nham duy tri thi phén s6 1 tai thi trudng nganh hang khéng
tai Viét Nam.
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VJC

Vietjet Air

DPINH GIA & DU PHONG

c6 TUC
70% Théng tin ¢é tiic
60%
oo, VJC khong thuc hién chi tréd ¢6 tic ké ti nam 2018. Phia doanh
Joo nghiép cho biét dy kién 14y y kién c& déng vé viéc tam hodn
. thuc hién phat hanh c6 phiéu dé tra c6 tdc nam 2021, uu tién
. thuc hién trudc phuang an chao ban ¢& phiéu riéng lé nham
1% tang vén dé md& réng hoat dong kinh doanh.
0% Pinh gia
2017 2018 2019 2020

O thai diém hién tai P/E 165 Ian, cao hon trung binh 5 nim
(162,42 1an), P/B 3,63 lan thép hon trung binh 5 ndm (4,08 lan).
Nguyén nhan khién cho P/E cla VIC cao nhu vay la do EPS

W CS tic bang tién W C8 tlc bang 6 phiéu
Ngudn: Fiinpro, DSC téng hap
cta VIC mdi chi héi phuc trong quy via roi.
Du phéng két qua kinh doanh

DSC cho rang két qua kinh doanh n&m 2024 cta VIC sé tiép
tuc co su tang trudng 6n dinh nha vao (1) lugng khach quéc té
phuc hoi trd lai nhu muc trude dai dich Covid 19, (2) dong luc

(Ty VND) 2022 2023  2024F tU cac dudng bay mdi, (3) hudng lgi tU viec gia nhién lieu JET
Doanh thu thuan 40.142 62.535 82.125

A1 da gidam dang ké va (4) t6 bay mdi gilp tiét kiém déng ké

%YoY DTT 212% 56% 31% hidn [i8L. DSC du bhéna doanh thy thidn cia VIC s& d
Lot nhuan gop 1993 2917 9.442 nhién lieu. DSC dy phdéng doanh thu thuan cda VIJC sé dat
LNST 22262 334 1.886 muc 82.125 tf/ (+31% YoY), Igi nhudn sau thué dat 1.886 ’[))/
%YoY LNST -2940%  115% 465% (+465% YoY). SU dung phuang phap P/B, chiing téi xac dinh
muc gid hop ly cho c6 phiéu VIC cho 1 nadm téi la 113.700
VND/ c6 phiéu.
Théng ké bdo céo phan tich gan nhat cla cac CTCK vé muc
gid muc tiéu 12 thang tdi clia ¢8 phiéu VIC, gid muc tiéu binh
quéan 14 120.100 VND/ ¢ phiéu.
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Ngudn: Fiinpro, DSC téng hop

Gia Gia mua t6i da - = = = Gia muc tiéu

https://www.dsc.com.vn/ Trungtamphantich@dsc.com


https://www.dsc.com.vn/
mailto:Trungtamphantich@dsc.com
mailto:Trungtamphantich@dsc.com
mailto:Trungtamphantich@dsc.com
mailto:Trungtamphantich@dsc.com

VJC

Vietjet Air

Xac nhan caa chuyén vién phan tich

Ching téi xac nhan rang nhitng quan diém dugc trinh bay trong bdo cdo nay phan anh ding quan diém ca nhan cla ching toi.
Chuing t6i cling xac nhan rang khong c6 phan thu lao nao cla ching téi da, dang, hodc sé truc tiép hay gian ti€p cé lién quan dén
cac khuyén nghi hay quan diém thé hién trong bao cdo nay. Cac chuyén vién phan tich nghién cltu phu trach cac bao cao nay nhan
dugc tht lao dua trén nhiéu yéu t6 khac nhau, bao gdm chat lugng, tinh chinh xac clia nghién clu, va doanh thu clia cong ty, trong
d6 bao gdm doanh thu tir cac don vi kinh doanh khac nhu bd phan Méi gidi t6 chiic, hodc Tu van doanh nghiép.

Bao cao mién trir trach nhiém

B4o céo nay dugc viét va phat hanh badi Céng ty C8 phan Chiing khoan DSC. B4o cdo nay dugc viét dua trén ngudn thong tin dang
tin cdy vao thai diém cong bd. Cong ty C8 phan Ching khoan DSC khéng chiu trach nhiém vé dé chinh xac cla nhiing thdng tin nay.
Quan diém, du bao va nhiing udc lugng trong bao cao nay chi thé hién y kién cla tac gia tai thai diém phat hanh. Nhitng quan diém
nay khong thé hién quan diém chung clia Céng ty C8 phan Ching khoan DSC va o thé thay déi ma khong can théng béo trudc.
B4o céo nay chi nham muc dich cung cdp théng tin cho céc t6 chiic dau tu cling nhu cac nha dau tu ca nhan cla Cong ty ¢8 phan
chiing khoan DSC va khéng mang tinh chdt mai chao mua hay ban bét ky chiing khoan nao dugc thao luén trong bao cao nay.
Quyét dinh clia nha dau tu nén dua vao nhiing su tu van doc 1ap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng
biét. Bao cao nay khong dugc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dugc su chdp
thuan bang van ban ctia Cong ty C8 phan Ching khoan DSC. Xin vui long ghi ré ngudn trich dan néu st dung céc théng tin trong
bao cao nay.

Lién hé - Trung tam phan tich DSC

Truong Thai Pat, Nguyén Vii Thai Son,
GD. Trung tam Phan tich Chuyén vién Phan tich
dat.tt@dsc.com.vn son.nvt@dsc.com.vn

Tién Quéc Viét,
Trudng phong Phan tich
viet.tg@dsc.com.vn

Nguyén Hoang Hiép,
Trudng nhém vi mé
hiep.nh@dsc.com.vn
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thé& day |a ma lai hay m& mdi d3 stra lai



DDT I3 cdi chi ? da stra

thém % dat k& hoach ghi d3 sira nhung chua stra P3 slra
d4y tat ca cac chart 1én sao cho tén chart ngang vs dong dau tién cla cau ch dé DA SUA

1. Dung 1 loai format théi. Ché thi "Q1/22" ché thi "Q4/2022"  daslra

2. Timeline cla céc chart phai giéng nhau. Sao qua chart KQKD thi ldy tir Q1/22 ma Bién LNG thi lai tir Q4/22 ?

3. Jet fuel price Al gid dang $86/thluing sao & day lai thanh 110 - 120/thung. Vé&i c3 gid dau dang tang -> N6 13 risk ma
minh stra theo gia VN rdi nhe, tai gia VN ko th3y chart d& so sanh dang cao hay thap

blng 4% dau, quy 4 &m ma ??? dadsira

s6 nay la

Jet Fuel price Today, 06 March

How much is jet fuel cost? JET A1, JP-54, Avgas

Jet A1 Price T

Country Jet A1 price $/bbl Je
au Australia 86.4 6¢
AT Austria 855 61
Az Azerbaijan 86.4 6§
pz Algeria 837 6
Ao Angola 837 6¢
ar Argentina 88.8 7l
am Armenia 86.4 6t

thra may con theo trend kiéu hdi phuc nay thi phai so sdnh quy nay vs quy trc thi s& phu hop hon, chit h so sanh YoY thi k
Cau ndi BLNG & ha? Néu ma BLNG thif minh so YOY la vi quy méi nay né ma rong thém nhiéu dudng bay nén 1a chi phi né
That ra bing g4/2022 cua VIC thap v cling 1a do 1 phan ndm ngodi nd mowr réng manh doi bay + dwdng bay rat nhiéu troi
t viét & ngang phan nao tire 13 cmt phan do, & day la chi phi okk minh stra r nhé

tiét giam cau tr cho vira trang D3 slra



31.102 nghin ty = 31 triéu ty 8. HEhhhh? D3 sira
D/E = 2 kh& thap so védi trung binh nganh van tai hang khéng. Mang s8 liéu vao cho uy tin: https://www.iata.org/en/iata-r
D3 thém

ct ngan lai cho ¢ dong nhiéu tir nglt qua
D3 slra

chart xau gau forrmat lai
D3 stra

nhitng thong tin nay that ra 1a & trén kia cx cé roi, van l1a mua tau bay, cai tién kia thi gop vao doan ting don bay trén kia ¢
D3 slra + tém tat lai+ gom lai 1 doan

Minh dé 2 chart v cung 1 doan dc ko ?

chart tron qua xdu ok minh bo chart tron nhé



comment danh cho tét ca cac chart:
dé y va ty tinh chinh cac con s6 trén chart nén dé dinh dang s6 hay %, khodng céc gitra cac s6 bnh 13 hgp ly, s6 nhd nhat v
mau xanh trén chart cx hay nham can cha y hon minh chinh réi, mau xanh nay dung chwa nhi ?

chart cx phai néi 1én 1 phan cha diéu minh mudn trinh bay bén phai, VD ¢ tirc ho k chia nira ké tir 2018 thi chart nén dé |

chaart thi€éu ngudn, dinh dang chwa ding vs bcao mau d3 sira
chuwa stra chart 2018 dén nay DASUA  Stra dau. Thém vao tir 2021 -> 2024 khdng cé ¢6 tire di chart perio
Van chua sira 0,3 thanh 30% né da sra
thém nhan dinh da thém
vi sa0 no cao vy, va tam bnh 13 mic binh thudng, du kién ndm t&i nhw nao da stra
cai doan cho rang nay bén trén ndi chi tiét r, phan nay lvgc qua ngan gon nhat cé thé d3 stra
1,147657

Cai chart xau xi khé nhin gi thé nay < On hon chua nhi









Minh 3y gia trung binh tir nguén nay a https://www.iata.org/en/publications/economics/fuel-n
M ngh gia dau ting khong nhiéu trong nira dau nam 2024 nay do lam phat vin cao+fed cham ha

$/bbl

Jet Fuel Price vs Crude Oil Price
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wm Crack Spread —— Jet Fuel Price — Dated Brent

Sowrce SEE Glota Commodty brsghts

& ca quy 3 nd cx bat dau nhoi lén r, cdm gidc thong tin k dc hitu ich 1dm

1 gia tang trong khi doanh thu tlr dudrng bay méi s& khong tang theo kip => bing &m => néu so v&i quy 3 thi lai khd ndi la n
1g khi lwgng khach ko hbi theo kip nén mdi 4m sdu nhu v



dong chi tham khao thlr doan cat nay xem cé thi€u y gi k, t chi bd ding doan ting tscd v

vé chart thi k can chart tron cx dc, tép trung vao tién va tscd thinh cho thém cét & chart |

Ok minh cdm on nhé, tai s¢ ngan qua cai trang 3 né cé 1 doan a
epository/publications/economic-reports/airline-balance-sheets-remain-impacted-by-the-pandemic/












Is. Cu thé thi opec ho duy tri cat gidm san lwgng dau va PMI My thang vira rdi tich cwc ma gia dau ting c6 3%






