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CHi SO TAI CHINH

Chi tiéu 1Q23 1Q24
Tdng trudng DTT (%) 185% 38%
Tdng trudng LNST (%) -295%  211,4%
Bién LNG (%) 8,2% 9,8%
Bién LNST (%) 1,3% 3%
ROA (%) -3,4% 0.9%
ROE (%) -14% 4,9%
Ng vay/VCSH (1an) 1,24 1,92
EPS (VND/CP) 318 990
BVPS (VND/CP) 27.932 29.593

Téng trudng dn tudng

Trung tadm Phan tich — ABS Research

Két qua kinh doanh ti€p tuc héi phuc én tudng. Q1/2024, doanh thu thuan
cla VJC dat 17.792 ty dong (+37,9% svck), LNTT dat 676 ty dong (+178% svck),
LNST ¢8 déng c6ng ty me dat mic 536 ty dong (+211,3% svck). Doanh thu cta
VJC chd yé&u dén tir hoat déng van chuyén hanh khdch véi doanh thu dat 15.743
ty dong (+47,7% svck), chiém 88,5% cd céu doanh thu. Trong dé, DT néi dia dat
3.756 ty (+20,5% svck), DT quéc té dat 5.052,5 ty (+81,7% svck), DT hoat dong
phu trg dat 5.585 ty dong (+29,2% svck), DT cho thué chuyén bay dat 1.349,5
ty (+211,6% svck). Nhu vdy so véi ké hoach dé ra ndm 2024, V|C da hoan
thanh 22,9% ké hoach lugt hanh khdch bay, 27% k& hoach doanh thu va 62,5%
ké hoach LNTT.

KQKD Q1/2024 dat muc tdng trudng én tugng nha:

Chién ludc tdp trung md rébng mang bay qudc té: van tai hanh khdch quéc té
Q1/2024 da t&ng +53% s6 lugng chuyén bay & +61% lugt khdch svck.

Su héi phuc clia nhu cdu du lich va van chuyén hang héa: trong Q1/2024, VJC
dd mad mdi 15 dudng bay qudc té va ndi dia, ndng téng sé dudng bay 1én 140.
Trong ky, Vietjet dd khai thdc an toan gan 34.500 chuyén bay, vén chuyén dugc
han 6,3 triéu lugt hanh khdch. Céc chuyén bay ctia hdng dat hé sé sir dung ghé
binh quan cao 87%, do tin cdy k¥ thudt dat 99,6%.

Diéu chinh tdng tran mdc gid vé mdy bay noi dia theo Théng tu 34 dd gidp V)C
dat dudc két qua tich cuc.

Co cdu tai chinh tiém @n rdi ro khi cdc khodn phai thu chiém ty trong 16n
trong cd cdu TTS & don bdy tai chinh cao:

Tai 31/03/2024, TTS cla Vietjet dat hon 85,8 nghin ty déng (-1,3% so vdi dau
n&m). Téng cdc khodn phdi thu ngdn va dai han tri gid 60.843 ty déng (+0,5%
svck, chiém 70,8% TTS), trong dé 37.478 ty dong dén tir phdi thu khdc (+23%
so véi dau ndm, chiém 43,6% TTS) bao gébm cdc muc chinh nhu phai thu d&t
coc mua tau bay 12 thdng ti€p, quy bdo dudng tau bay thué. Viéc cdc khodn
phdi thu chiém phan I8n TTS sé gdy khé khédn cho doanh nghiép trong kinh
doanh khi vong quay khodn phdi thu chdm khién dong tién khéng dugc st
dung mét cdch hiéu quad. Piéu nay ciing ti€m d@n radi ro cho cd cdu tai san.
Khodn muc tién va cdc khodn tién gui chiém ty trong nhd véi 3,8%TTS, dat
3.336 ty dong (-35,4% so vdi dau ndm).

Céng ty st dung don bdy tai chinh cao. Tai ngay 31/03/2024, t8ng ng vay cta
Vietjet dat 30.827 ty déng (chi€ém 35,9% téng ngudn vén), phan 1én 1a nd vay
dai han véi 17.283 ty dong. Trong ng vay dai han, ng trdi phi€u la 14 nghin ty
déng, chiém 81% ng vay dai han, trong d6 5 nghin ty sé ddo han trong nédm
2024, con lagi s& ddo han trong ndm 2026 va 2028. Hé s6 D/E dat 1,92 lan. Ty
I& don bdy cao sé& lam tding chi phi 1&i vay va& b&o mon Igi nhuén doanh nghiép.
Tuy nhién, chdng t6i nhan thdy hé sd don bdy cao la ddc thu cta nganh hang

khéng khi chi phi dau tu thém tau bay Ia rat I6n. So vdi ty 1&€ 3-5 lan cla cdc
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doanh nghiép khdc cung nganh thi ty I€ ng vay cta V]C Ia mic hgp ly. Viéc tdng

ng vay nhdm mé réng ddi tau, tdng céng suét chuyén bay trong béi canh thé
gidi dan héi phuc sé l& co hdi cho V]C cai thién KQKD nhung ciing l& con dao
hai ludi néu hoat ddng kinh doanh khéng dat két qua tot.

e Trong DHCD vua qua, VJC dd thong qua viéc ndng VDL tir 5.416 ty dong Ién
8.124 ty déng théng qua 2 phudng dn:

> Chdo bdn c8 phi€u mdi theo hinh thic c6 phén phé thong va/hodic ¢6 phan uu
ddi c6 tdc 108,3 triéu c6 phan (20% SLCPDLH).

>  Chia c6 tuc vdi ty 1& t8i da 25% bdng ¢ phi€u va/hodc tién mat. Trudng hop la
c6 phiéu, lugng phdt hanh sé tuong dusng 162,5 triéu ¢ phan.

e Chung t6i cho rdng trién vong kinh doanh nédm 2024 cta VJC sé kha quan do
nhiing yéu t6 sau:

> Bén canh viéc gilt viing thi phén trén thi trudng noi dia vdi Igi thé canh tranh
nh& v&io md hinh kinh doanh hding hang khéng gid ré, déng luc tdng trudng con
dén tlr thi trudng hang khéng quéc té khi VJC day manh hdp tdc va lién doanh
nhdm thuc hién chién lugc md réng mang bay trén thi trudng qudc té véi nhiing
diém dén mdi tai khu vuc Nam A, Trung A, Uc va hudng dén chdu Au. Bdc biét
l& cdc du khdch Trung Qudc khi s6 lugt ngudi tdi du lich Viét Nam cao thd 2, chi
sau Han Quédc vdi cdc mang bay mdi Phd Quéc — Bai Béc (Bai Loan, Trung
Qudc), TP HCM - Thanh D6, Tay An (Trung Quéc).

»  Muc tiéu ESG, Net Zero gidm phdt thai rong vé 0 vao ndm 2025. Hién tai, doi
tau bay hién dai cta hdng cé kha nding tiét kiém tir 15% - 20% nhién liéu, cdu
hinh dudc t6i uu gitp chuyén chd dudc nhiéu khdch hon va cé thé gidm phdt
thdi trén méi hanh khdch so véi cdc héing khdc t6i 25% - 30%.

> Vietjet di dau trong x€p hang tin nhiém theo dinh hudng cda B6 Tai chinh. Hang
dat xép hang tin nhiém VnBBB-, thudéc nhdm cao nhét trong cdc doanh nghiép
Viét Nam. Ngodi ra, VJC con dudc cdc tap chi hang dau thé gidi nhu
AirlineRatings hay International Finance vinh doanh Top 20 hdng hang khong
chi phi thé@p an toan nhat thé gidi, Hang hang khéng chi phi thdp cé dich vu trén
tau bay t6t nhat, Hang hang khéng siéu tiét kiém tot nhat thé gidi.

KET QUA KINH DOANH QUY 1/2024

Chi tiéu 1Q23 1Q24 %YoY
Doanh thu thuan 12,898 17,792 37.9%
Ldi nhudin gop 1,062 1,745 64.3%
Bién LN gép 8.2% 9.8%

Chi phi BH & QLDN (576) (847) 47%
Ty Ié Chi phi BH & QLDN/DTT 4% 5%

Doanh thu tai chinh 237 585 146,6%
Chi ph t&i chinh (479) (941) 96,2%
Chi ph Iéi vay (375) (719) 91,4%
Lgi nhudn thuén tir HBKD 244 542 122,6%
Lgi nhudn trudc thué 243 676 178,5%
LNST sau Igi ich c6 déng thiéu s8 172 536 211,4%
Bién LN rong 1.3% 3%

Nguén: V|C, ABS Research
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Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bs. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng ndi c6 phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc théng tin theo nghién clu cta chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cta ABS tham khdo va khéng mang tinh chat mai chao
mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh déc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu c@u déau tu cda minh, tham khdo y kién tu van tu
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trude khi tham gia vao bét ky giao dich
ndo véi cd phiéu clia (cdc) cong ty dudc dé cap trong bdo cdo. ABS sé khdng chiu trdch nhiém d6i vdi bat ky tdn thét tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sé thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu clia ABS, ngudi sif dung khéng dudc phép sao chép, chuyén gico, stfa d&i, ddng tdi Ién cdc phudng tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyé&n nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i cta c6 phi€u ndm trong khodng tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i ctia ¢ phiéu ndm trong khodng tir -15% dén -5%

BAN Khd ndng sinh 18i ctia c6 phiéu thdp haon -15%

Khuyén nghi dau tu dugc dua ra dua trén kha ndng sinh 18i du kién clia c¢6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
trdm gitta gid muc tiéu va gid thi trudng tai thai diém céng b8 bdo cdo, va (ii) ty suét cb tdc du kién. Trir khi dugc néu ré trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Cdng ty C6 phan Ching khodn An Binh
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bién thoai: (024) 3562 4626

Website: www.abs.vn
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