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Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 149.000
Thép nhét 52 tuan (VND) 117.300
GTGDBQ 3 thang (tr VND) 77.286tr
Thi gia vén (ty VND) 68.514
Free float (%) 55
P/E trwot (x) 374
P/B hién tai (x) 3,90
Co cau sé hiru

Sunflower Sunny Investment Co.

Ltd 28,6%
Nguyén Thj Phuong Thao 8,8%
Sovico JSC 7,6%
Khac 55,00%
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Khuyén nghi
TRUNG LAP

Ty suét cb tirc
0,00%

Nganh

Céng nghiép

= VJC ghinhan LN rong 180 ty trong Q2/22 (so v&i LN rong 6 ty Q2/21), thap
hon ky vong do da héi phuc bi kim ham béi chi phi nhién liéu tang cao.

= Chdng t6i giam du phéng EPS 2022-23 xubng 66,1%/47,6% do gidm dw
phéng khach quéc té va tang dw phdéng chi phi nhién liéu.

= Puwa khuyén nghi vé Trung lap véi gia muc tiéu 132.000 déng/cp do (1)
chuyén mé hinh DCF sang 2022, va (2) gidm dy phong EPS 2022-23.
KQKD Q2/22: chi phi nhién liéu ting kim ham da phuc héi

Tbng san lwong khach Q2/22 cla VJC tang 200% svck nhé hang khéng néi dia
phuc hdi manh, gitip doanh thu cét 18i tdng 292,6% svck. Tuy nhién, VJC van ghi
nhan 16 gop 859 ty (so v&i 16 gdp 1.279 ty trong Q2/21) chii yéu do trung binh gia
xang Jet A1 tang 99,7% svck trong Q2/22. Doanh thu tai chinh Q2/22 giam 86,4%
svck do VJC khoéng con ghi nhan 14i tr chuyén giao bat dong sén nhw trong
Q2/21, trong khi chi phi tai chinh Q2/22 tang 427,2% svck do (1) chi phi lai vay
tang 137,3% svck, va (2) trich 1ap dw phong dau tw 260 ty. Nhed 2.467 ty doanh
thu tlr hoat dong S&LB véi bién gdp cao (80,5%), VJIC ghi nhan Iai rong 180 ty
trong Q2/22 (so vd&i lai rong 6 ty trong Q2/21). LN rong 6T22 tang 242,1% svck
dat 424 ty.

Da phuc héi bi anh hwéng b&i chi phi nhién liéu cao va tai chinh khé khan
Néi tiép da phuc hoi, chung t6i ky vong san lwong khach néi dia VJC tang 245,4%
svck trong 2022 v&i nhu cau di lai phuc h0| Tang trwdng co thé cham lai xuong
con 12% svck trong nam 2023 tir mirc nén cao 2022. Di véi hang khong quéc
t&, chiing tdi ky vong san lwong khach quéc té VJC dat 2,43 triéu trong nam 2022
(so v&i 0,1 triéu trong ndm 2021), va cé thé tang 223% svck trong nam 2023 dat
7,83 triéu (dat 97,4% mu&rc 2019). Tuy nhién, da phuc hdi s& bi anh hwéng bdi chi
phi nhién liéu tang cao va tinh hinh tai chinh khé khan. Chung t6i wéc tinh chi phi
nhién liéu/ASK ctia VJC tang manh trong 2022 (+54,3% svck) trwéc khi gidm
7,1% svck trong nam 2023. Bén canh dé, ty 1&é don bdy cta VJC da tang va dat
murc cao nhét trong 4 ndm va cé thé anh hwéng dén ké hoach phat trién doi bay
trong thoi gian téi.

Ha khuyén nghi xuéng Trung lap vé&i gia muc tiéu 132.000 dong/cp

Chung t6i gidm gia muc tiéu 5% theo phwong phap DCF (WACC: 8,69%) xudng
132.000 ddng/cp do (1) ching tdi chuyén md hinh DCF sang 2022, va (2) chiing
t6i giam dw phéng EPS 2022-23 xudng 66,1%/47,6%. Do du dia tdng gia con han
ché, ching t6i ha khuyén nghi VJC vé Trung lap. Tiém ndng tang gia la dwong
hang khong quéc té héi phuc manh hon dy kién. Rui ro gidm gia gdm (1) bat 6n
dia chinh trj thé gi6i c6 thé anh hwéng giao théng hang khéng toan cau, (2) cac
dw an ha tang hang khéng xay dwng cham hon dw kién, (3) chi phi nhién liéu cao
hon dw kién.

Téng quan tai chinh (VND)

12-20A 12-21A 12-22E 12-23E
Doanh thu thuan (ty) 18.220 12.875 50.385 88.341
Tang trwdng DT thuan (64,0%) (29,3%) 291,3% 75,3%
Bién loi nhuan gép (7,7%) (15,8%) 4,6% 7,4%
Bién EBITDA 1,9% 8,4% 5,0% 5,7%
LN rong (ty) 69 175 1.317 3.533
Tang trwdng LN rong (98,2%) 155,6% 651,5% 168,2%
Tang trwdng LN cbt 16i (151,2%) 668,6% 170,4%
EPS co ban 131 335 2.515 6.745
EPS diéu chinh 111 284 2.138 5.733
BVPS 28.592 32.136 34.046 40.432
ROAE 0,5% 1,1% 7,6% 18,1%

Nguén: VNDIRECT RESEARCIi
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Hinh 1: Tém tat KQKD Q2/22 (Bon vi: ty déng)

ECT RESEARCH
g =9

TR 2

CON DUONG HOI PHUC CON GIAN NAN
KQKD Q2/22: chi phi nhién liéu ting kim ham da phuc héi

Svdw
phong
Q2/22 Q2121 % sveck 6T22 6T21 % svck 2022 Nhan xét
S6 chuyén bay 31.341 13.741 128,1% 51.483 33.883 51,9% 37,6%
Téng lwong khach ng22,cﬂa VJC tang 200,0% svck nho hang
khéng ndi dia phuc héi. Téng lweng khach néi dia cia Viét Nam
trong Q2/22 tang 183% svck, gidp san lwgng khach trong 6T22
tér]g 52,0% svck. o .
Doi voi hang khéng quoc té, san lrong khach 6 thang dau nam
S6 lwgng khach (tr) 6 2 200,0% 9 6 62,5% 35,3% tang 5 lan dat 1,8 triéu va datmire 13% trwde dich (6T19).
Doanh thu thuan 11.590 3.542 2272% 16112 7.556 113,2% 28,6%
Doanh thu c6t 15i 9.123 2.324 2926% 12.752 5.017 154,2% 31,5%
- Doanh thu vé 5.620 856 556,8% 7.973 1.937 311,5%
-Phuy tro & hang hoa 2.879 1.348 113,7%  3.586 2.864 252%
-Khac 623 120 4178% 1.194 215 455,3%
Chung téi wée tinh VJC d3 ban 5 quyén chon mua may bay véi
S&LB 2.467 1.218 102,6%  3.360 2574 30,6% 21,2% bién gop cao (80,5%) trong Q2/22.
Loinhuan gép 1127 (1.278) -188,2% 871 (2.882) -130,2% 14,2%
Loai trir hoat déng S&LB, VJC da thu hep 16 gop xudng 859 ty
trong Q2/22 (so vai 16 gdp 1.279 ty trong Q2/21). L6 tlr hoat
dong cot 16i dén tir gia nhién liéu tdng manh trong ky, v&i gia
Loai LNG cua S&LB (859) (1.279) NA (1.318) (3.245) NA xang Jet A1 tang 99,7% svck trong Q2/22.
BiénLNG 97% -36,1% +458 diém% 54% -381% +43 5 diém%
Bién LNG hoat déng c6t I6i trong Q2/22 tang 45.6 d[é’m% nhe
duong bay ni dia ctia VJC héi phuc manh mé véi tong so
chuyén bay tang 128,1% svck va tong lwong khach tang 200%
- LNG hoat déng chinh -94% -550% +456diém% -103% -64,7% +54,3 diém% svck.
-LNG hd S&LB 80,5% 0,1% +80,4 diém% 651%  14,1% +51,0 diém%
Doanh thu tai chinh Q2/22 giém 86,4% g.vck do VJC khéng cén
ghi nhan lgi nhuan tir chuyén nhwong bat déng san nhw trong
Doanh thu tai chinh 238 1.757 -86,4%  1.394 3.776 631%  2472% Q2/21 (1.358 ty).
Chi phitai chinh Q2/22 tang 427,2% svck do (1) chi philai vay
téang 137,3%3 svck do tong no vay tang 59,9% svck va (2) trich
dw phéng dau tw 260 ty trong Q2/22 so v&i viéc hoan nhap du
Chi phi tai chinh 777 147 4272%  1.179 203 4797%  126,8% phong 45 tytrong Q2/21.
Chi phiban hang 235 231 1,7% 364 345 55% 23,4%
Chi phi QLDN 82 91 -10,0% 200 189 5,7% 37,0%
Loi nhuén khac 8 12 -37,7% 8 8 0,0% 3,9%
Loi nhuan rong 180 6 3026,6% 424 124 2421% 10,9%

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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Trién vong 2022-23: da phuc hdi bi anh hwéng béi chi phi nhién liéu cao
va khé khan tai chinh

Bwong bay néi dia phuc hoi vieng chac nhwng con dwong phuc hoi cua
dwong bay quoc té con nhieu gap ghéenh

Theo IATA, Viét Nam ding dau thé gi¢i vé mirc do phuc héi ciia hang khéng
ndi dia v&i san lwong khach ndi dia trong nira dau 2022 quay vé mic 106%
trwée dich. VJC da cha dong phuc hdi tat cd cac dwong bay dang cé va 1én ké
hoach m& cac dwong bay méi dé& nam bat sy bung nd vé nhu cau du lich sao
dai dich Covid-19. Theo da phuc hdi, ching t6i ky vong san lwong khach noi dia
VJC tang 245,4% svck trong ndm 2022 v&i nhu cau di lai phuc hoéi. Tang trwéng
c6 thé cham lai xubng 12% svck trong nam 2023 t&» mlrc nén cao clia 2022.

DPéi véi duwong bay quéc té, kha nang phuc héi trong ngan han cla Viét Nam
phu thudc va mc dd néi Idng vé nhap canh clia cac qudc gia dén. Hau hét cac
quéc gia da gidm thidu yéu cau nhap canh hodc dang cé ké hoach trong thoi
gian t&i. Yéu tb tieu cwc nhat anh hwéng dén sy phuc hdi clia du lich va hang
khong Viét Nam l1a chinh sach zero-Covid cia Trung Quéc, theo d6 viéc bay dén
va di tr Trung Quéc bi kiém soat nghiém ngat, tuy nhién rdi ro nay la thap dbi
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v6i VJC béi ty trong khach Trung Québc trén téng lwong khach quéc té cta VJC
thoi diém trwdc dich rat thdp.Trong kich ban co sé, ching t6i ky vong tuyén
dwong hang khong gitra Viét Nam va Dong Nam A sé phuc hdi manh mé ké twr
Q2/22 khi hoat ddng quang ba du lich dang dwoc trién khai manh, theo sau la
Han Quéc, Chau Au, Nhat Ban va My trong Q3/22, Dai Loan va Nga trong Q4/22
trong khi hoat ddng quang ba du lich t¢i Trung Quéc c6 thé dwoc trién khai trong
Q1/23.

Hinh 2: Ba kich ban cho viéc mé lai cac thi trwdng hang khéng quéc té chinh ctia Viét Nam

Thoi diém trién khai
quan hé du lich song

phuong véi Viét Nam Q1/22 Q2122 Q3122 Q4/22 Q1/23 Q2123 Q3123 Q4123
BNA, Han Quéc,
Nhat Ban, Chau Dai Loan,
Kich ban tich cuc Au, My Nga Trung Quéc
Han Quéc,
Chau Au, Pai Loan,
Kich ban co s& BNA Nhat, My Nga Trung Quéc
Han Quéc,
Kich ban tiéu cuc DNA Chau Au, My Nhat, Nga Dbai Loan Trung Quéc
Ngudn: VNDIRECT RESEARCH
Hinh 3: Mrc d6 phuc héi san lwong khach quéc té ctia VJC, theo kich ban co s& clia chiing toi
Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23
Quéc gia Ty trong trwéc dich
Han Quéc 31% 5% 10% 25% 60% 80% 90% 90% 100%
Dai Loan 25% 5% 5% 10% 25% 50% 80% 90% 90%
Théi Lan 14% 5% 25% 60% 80% 90% 90% 100% 100%
Nhat Ban 11% 5% 10% 25% 60% 80% 90% 90% 100%
Singapore 7% 5% 25% 60% 80% 90% 90% 100% 100%
Hongkong 4% 5% 5% 10% 25% 60% 80% 90% 90%
Indonesia 2% 5% 25% 60% 80% 90% 90% 100% 100%
Malaysia 2% 5% 25% 60% 80% 90% 90% 100% 100%
Campuchie 2% 5% 25% 60% 80% 90% 90% 100% 100%
Myanmar 2% 5% 10% 25% 60% 80% 90% 90% 110%
Anbo 0% 10% 25% 60% 80% 90% 90% 100% 100%
Téng 100% 6,0% 15,1% 36,1% 63,3% 83,4% 96,1% 102,7% 107,3%
30,1% 97,4%

Ngudn: VNDIRECT RESEARCH

Trong thoi gian qua, VJC la héng hang khéng tién phong trong viéc mé& cac
dwdng bay moi glu’a Viét Nam va An D6 véi 17 dwong bay gitra 2 quédc gia.
Theo kich ban co s&, ching t6i ky vong san lwong khach quéc té cta VJC dat
2,43 triéu trong ndm 2022 (so v&i 0,1 triéu trong ndm 2021), va c6 thé tang 223%
svck trong nam 2023 dat 7,83 triéu (béng 97,4% mwrc 2019). Cung vo&i sw phuc
hdi virng chéc cla lwong khach néi dia, chung tdi ky vong cong suét ghé luan
chuyén (ASK) c6 thé tang 299,2%/50,1% svck trong 2022-23.

Hinh 6: Téng lwgng khach quéc té trong trung
han cua VJC

Hinh 5: Téng lwgng khach nai dia trong
trung han cua VJC

Hinh 4: Céng suét ghé luan chuyén trong
trung han

70.000 30,00 300% 12,00 BO00%

60.000 2500 250% 10,00 5000%

50.000 200% 4000%

20 00

40.000
30.000
20.000

10.000

2019 2020 2021

2022

2023 2024 2025

m—— ASK - tr(cdt trdi) == == == thay d&i svck (Cot phai)

Nguédn: VNDIRECT RESEARCH, BAO CAO
CONG TY

150%
15,00 100%
10,00

5.00 -50%

0,00 -1009

2025
thay @i svck (C6t phai)

2019 2020 2021 2022
e Khéch ndi dia - tr(Cot tréi)

2023 2024

Nguén: VNDIRECT RESEARCH, BAO CAO
CONG TY

3000%

2000%

1000%

0%

-1000¢

2019 2020 2021 2022 2024 2025

2023

mmm Khach qudc té - tr(Cot trdi) — — thay d8i svek (COHt phai)

Nguén: VNDIRECT RESEARCH, BAO CAO
CONG TY

www.vndirect.com.vn

3


www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Gia nhién liéu cao gay ap lwc lén bién lgi nhuan hoat déng coét 16i

Gira bdi canh ngudn cung dau mé dang bi that chét, cing thang chién su gitva
Nga va Ukraina da lam tram trong thém tinh hinh, d&y gia diu Brent dat muc
cao nhét ké tlr 2008. Hién tai, co nhidu yéu t6 khé lwong cé thé khién gia dau
neo & mirc cao. Ching i ky vong gia xang Jet A1 c6 thé ting trung binh 114%
svck trong nam 2022 trwede khi gidm 13,0% svck trong nam 2023. Nhién liéu bay
giai doan 2022-23 duy tri & mirc cao nhat ké& tir nam 2015 tiém &n nhiéu kho
khan cho cac hang hang khéng. V&i viéc gia nhién liéu tang cao, chung t6i wéc
tinh chi phi nhién liéu/ASK cuta VJC tang manh 54,3% svck, thdp hon murc tang
clia gia xang Jet A1 nh& chinh phi gidm thué méi trwdng cho nhién liéu bay tir
3.000 ddngl/lit xubng 1.000 ddngl/lit trong ndm 2022. Chi phi nhién liéu bay/ASK
co thé giam 7,1% svck trong nam 2023 theo da giam cua nhién ligu toan cau.
Yéu to nay co thé tac dong tiéu cuc Ién bién loi nhuan gop hoat dong cot I6i cla
VJC khi nganh hang khéng dang bwdc vao giai doan phuc hoi manh thoi gian

toi.
Hinh 7: Gia nhién liéu tang gay khé khan cho hoat dong ciaa VJC Hinh 8: Bién gép chia VJC dang bi anh hwéng trong bdi canh nganh
hang khéng phuc héi manh
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h\
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2015 2016 2017 2018 2019 2020 2021 2022 2023 2015 2016 2017 2018 2019 2020 2021 2022 2023
Gia xang Jet A1 (USD/gallon - c6t trai) s Doanh thu hd cét I6i -ty (Cot trai)
Chi phi nhién lieW/ASK cila VJC (VND - Cét phai) Bién LNG hoat déng cét I5i (C6t phai)
Nguén: VNDIRECT RESEARCH Nguf)n: VNDIRECT RESEARCH

Tinh hinh tai chinh khé khan cé thé 1am cham ké hoach mé réng doi tau

Buwd&c vao giai doan sau dich, VJC da tang ng vay dé tai tro cho hoat dong kinh
doanh. Ké tr nam 2021, VJC da phat hanh 10.000 ty trai phieu (1&i suat vao
khoang 9,5%/nam) va dieu nay khien ty 1& don bay cua VJC dat mirc cao nhat
trong 4 nam gan day. Mgt yéu to nen tang dé dam bao cho ké hoach m& rong
doi tau va chién lwoc phat trién trong twong lai la hop ddng dat mua 200 may
bay Boeing 737, trong d6 VJC da dat dwoc théa thuan véi Boeing tai cau tric
va tiép tuc thuc hién hop ddng nay, tuy nhién tinh hinh tai chinh khé khan hién
tai c6 thé anh huwéng dén ké hoach mé rong trong thoi gian téi.

Hinh 9: DU ¢6 nhiéu cai thién, tinh hinh tai chinh cta VJC dang tré& nén khé khian hon so v&i thei diém trwéc dich
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- I I I I -
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=== Lwong tién cudi k¥ - cot trai (ty dong) Ty 1& No/VCSH - C6t phai

Ngudn: VNDIRECT RESEARCH
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Dé tai tro' cho ké hoach mé& rong doi bay trong khi van dam bao don bay tai
chinh, VJC 1&n ké& hoach phat hanh c6 phiéu riéng 1& va trai phiéu chuyén dbi
trong nam 2022:

e Dbi v&i ké hoach phat hanh cb phiéu riéng 18, VJC sé& phat hanh vai ty
l& 10% lwong cd phiéu hién tai véi muc tiéu thu vé 6.960 ty (300 triéu
USD). Muc dich tang vén: mé rong déi bay (250 triéu USD), tdng von
lwu déng (50 triéu USD).

e Dbi voi ké hoach phat hanh trai phiéu chuyén dbi, VJC sé& phat hanh
lwong trai phiéu vai gid tri 6.960 ty (300 triéu USD). Muc dich phat hanh:
mé rong doi bay (200 triéu USD), tang vén luu dong (100 triéu USD).

Néu viéc tdng vén thanh cong, VJC cé thé cai thién strc khde tai chinh cling nhw
dam béo ké hoach mé rong ddi tau, tuy nhién viéc phat hanh trai phiéu riéng 1é
c6 thé kho danh gia murc d6 pha lozng va tiém an rii ro vé pha loang t&i cd dong
hién hiru.

Thay dé6i dw phéng 2022-23

Hinh 10: thay déi dw phéng 2022-23

2021 2022 2023

Dw bao cli Dw bao méi Thay ddi Dy bao cli Dy bao méi Thay doi

San lwong khach (tr) 5,40 25,76 20,91 -18,8% 28,93 28,53 -1,4%
Nbi dia (tr) 5,35 18,41 18,48  0,4% 19,89 20,70  41%
Quéc té (tr) 0,05 7,35 243 -67,0% 9,04 7,83 -13,3%
Doanh thu thuan (ty ddng) 12.875 56.368 50.385 -10,6%  85.646 88.341 3,1%
Doanh thu cét 16i (ty ddng) 9.276 40.515 35718 -11,8%  49.610 51.491 3,8%
Doanh thu S&LB (ty dong) 3.599 15.853 14667 -7,5%  36.036 36.851 2,3%
Loi nhuan gop (ty ddng) (2.039) 6.129 2335 -61,9% 9.536 6.538 -31,4%
LN gop loai trir S&LB (ty ddng)  (6.256) 3.767 151  -96,0% 4.167 1.051 -74,8%
Doanh thu tai chinh (ty déng) 4.033 564 1.504 166,6% 856 883 3,2%
Chi phitai chinh (ty dong) 806 930 1.391  49,6% 1.406 1975  40,5%
Loi nhuan khac (ty ddng) 8 214 33 -84,6% 325 58 -82,2%
Loi nhuan rong (VNDbn) 175 3.887 1317 -66,1% 6.739 3533 -47,6%
EPS (VND) 335 7.420 2515 -66,1%  12.865 6.745 -47,6%

Ngudn: VNDIRECT RESEARCH

Chung t6i thay dbi dw phéng KQKD clia VJC nhu sau:

e Chung t6i tang dw phoéng san lwong khach néi dia 2022-23 thém
0,4%/4,1% nhd trién vong tich cuc ctia hang khoéng ndi dia.

e Chung t6i gidm dy phong san luwong khach qudc té 2022-23 xudng
67,0%/13,3% do hang khéng quoc té hoi phuc khé khan hon dw kién.

e Chung t6i tang dy phong gia nhién lieu bay 2022-23 thém
124,5%/74,0% trong bdi canh gia dau cao hién tai.

e Kétqua Ia, ching t6i gidm dw phéng doanh thu cét 16i 11,8% trong nam
2022. Tuy nhién, ching t6i ting doanh thu cbt I6i 2023 thém 3,8% do
gia nhién liéu cao c6 thé khién gia vé may bay tang cao hon. Do (1) dw
phéng san lwong khach quéc té gidm, va (2) gia nhién liéu cao hon dy
phéng, loi nhuan gdp hoat dong cbt I18i cha VJC gidm 96,0%/74,8% so
v&i dy phong trwde day.

e Chung téi tAng doanh thu tai chinh 2022 thém 166,6% do diéu chinh két
qua ntra dau nam 2022.

e Chung t6i tang chi phi tai chinh 2022-23 thém 49,6%/40,5% do tang no
vay va trich 1ap dy phong dau tw.

e Chung t6i giam loi nhuén khac 2022-23 xubng 84,6%/82,2% do diéu
chinh két qua nlra dau nam 2022.
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e Tbéng hop lai, chung t6i giam duw phéng EPS 2022-23 xubng
66,1%/47,6%.

Ha khuyén nghi xuéng Trung lap vé&i gia muc tiéu 132.000 dong/cp

Chung toi g’iéu chinh gié‘m gia muc tiéu 5% theo ph’u’o’ng phap DCF (WACC:
8,69%) xuong 132.000 déng(cp do (1) chung t6i chuyén mé hinh DCF sang n,élm
2022, va (2) chung t6i diéu chinh giam ,du phéng EPS 2Q22—23 xuc}ng
66,1%/47,6%. Do dw Qja tang gia b| han ché, chung t6i ha khuyén nghi xuéng
Trung IQp. th’Jng t6i van duy tri trién vong lac quan cho VJC trong dai hap nhc‘y
vj,thé dan déu‘ trén thj treydng van tai hang khong Viét Nam va VJC co6 thé nam
bat da phuc hoi tang trwdng clia hang khong du lich Viét Nam trong dai han.
RUi ro dau tw:
Tiém nang tang gia la giao thdng hang khong quéc té phuc héi tét hon du kién
ké tr 2022.
Rui ro gidm gia:

B4t 6n dia chinh trj co thé anh hwdng giao théng dwdng hang khong

toan cau.
e Trién khai xay dwng cac dy an ha tAng hang khéng cham hon dw kién.
e Gianhién liéu bay cao hon dy kién khién chi phi hoat déng cao.

Hinh 11: Dong tién FCFF (Don vi: ty dong)

2022 2023 2024 2025 2026 2027 2028 2029 2030
EBIT 2.326 4.839 6.331 8.835 8.160 13.202 19.579 25.649 35.598
Triv: thué 0 0 0 0 0 859 1.747 2911 4.267
EBIAT 2.326 4.839 6.331 8.835 8.160 12.343 17.832 22738 31.332
Cong: khau hao 181 219 262 312 371 439 519 612 706
Trr: CAPEX 5.884 7.761 4.412 5.963 6.872 8.062 9.117 10.764 12.007
Trir: thay doi von Iwu dong -2.584 -1.584 2.326 3431 4.123 4.461 14.118 7.811 9.121
Dong tién tw do (FCFF) 793 -1.120 -146 -246 -2.464 259 -4.884 4.775 10.909
Gia tri hién tai clia FCFF 793 -1.031 -123 -192 -1.766 171 -2.963 2.666 5.603
T6ng hop gia tri hién tai cia FCFF 1.571
Ngudn: VNDIRECT RESEARCH
Hinh 12: Cac gia dinh dau vao Hinh 13: M6 hinh dinh gia DCF
Gia dinh diu vao mé hinh DCF Pon vi VNDbn
Chi phiVCSH 14,07% FCF nam cudi 10.909
Chi phing 521% T&ng trwdng dai han 2,0%
Gia tri muc tiéu D/(D+E) 0,54 Gia tri t&i han 166.443
Thus TNDN 20% Gia tri chiét khAu 0,51
wacc 8,69% Gia tri hién tai cua gia tri t&i han 85.486
Tang trrdng dai han 2,00% Gia tri doanh nghiép 87.057
Gia tri doanh nghiép 87.057
Trir: tbng no 20.055
Cong: tién va twong dwong tién 4.490
Gia tri cuia VCSH 71.492
S6 lwgng cb phiéu lwu hanh 541.611.334
Gia tri cb phiéu 132.000

Ngudn: VNDIRECT RESEARCH

Nguén: VNDIRECT RESEARCH
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Hinh 14: So sanh doanh nghiép cung nganh (dir liéu ngay 08/08/2022)

Gidhién Giamuc Khuyén Téng trwdng

Ten cong ty Ma CP tai fieu nghi Vén héa PIE EPS 3 nam P/BV ROE (%) EV/EBITDA
Nguyén té Nguyén té trusb 2022 2023 CAGR (%) 2022 2023 2022 2023 2022 2023
Hang hang khéng gia ré
VIETJET AVIATION JSC VJC VN 125.200,0 132.000 Trungléap 2.856,8 51,4 19,1 -40,6 3,9 3,2 76 181 345 173
AIRASIA GROUP BHD AAGB MK 1 N/A KKN 830,0 NA NA NA NA NA 472 211 NA 12,6
CEBU AIR INC CEB PM 53 N/A KKN 662,4 NA 29,4 NA 1,9 1,5 -455 244 57,0 4,4
ASIA AVIATION PCL AAV TB 3 N/A KKN 429,9 NA NA NA 1,2 1,3 -26,8 -0,3 NA 10,7
Trung binh 52,7 228 2,2 1,9 -45 16,1 458 10,1

Ngudn: VNDIRECT RESEARCH, BLOOMBERG
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Dinh gia
Rolling P/E (x) (Ihs) Téng trwdng EPS (rhs) Rolling P/B (x) (lhs) ~——— ROAE (rhs)
70,0 - 720,0% 5,600 45,0%
60,0 591,429%
5,100 36,0%
50,0 462,857%
40,0 334,286% 4,600 27.0%
30,0 205,714% 4100 18.0%
20,0 77,143%
3,600 9,0%
10,0 -51,429%
,0 -180,0% 3,100 ,0%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQ HBKD Béo cao LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuan 12.875 50.385 88.341 LN trwéc thué 180 1.319 3537
Gia vén hang ban (14.914) (48.050) (81.803) Kh&u hao 98 181 219
Chi phiquan ly DN (366) (403) (581) Thué da nop (11) 0 0
Chi phi ban hang (608) (732) (1.339) Céc khoan diéu chinh khac 1.959 (330) (196)
LN hoat ddng thuan (3.012) 1.200 4618 Thay d6i VLD (8.794) 2584 1584
EBITDA thuan (2.914) 1.381 4837 LC tién thudn HDKD (6.568) 3.754 5.144
Chi phi kh&u hao (98) (181) (219) Dautwy TSCD (175) (5.884) (7.761)
LN HP trwoe thué & 1ai vay (3.012) 1.200 4618 Thu ttr TL, nhwgng ban TSCH 1 0 0
Thu nhap i 4,033 1.504 883 Céc khoan khac (709) 157 151
Chi phi tai chinh (806) (1.391) (1.975) Thay ddi tai san dai han khac 0 0 0
Thu nhap rong khac 8 33 58 LC tién tir HDDT (883) (5.728) (7.610)
TN tr cac Cty LK & LD (42) (27) (47) Thu tr PH CP, nhan gép VCSH 0 0 0
LN trwwéc thué 180 1.319 3.537 Tra vbn goép CSH, mua CP quy 0 0 0
Thué 0 0 0 Tién vay rong nhan dwoc 4.044 4595 6.282
Loi ich cb dong thiéu sb (5) ) (4) Dong tién tr HDTC khac 2.349 0 0
LN rong 175 1.317 3.533 C6 turc, LN da tra cho CSH 0 0 0
Thu nhap trén vén 175 1.317 3.533 LC tién thuadn HBTC 6.393 4.595 6.282
C6 ttrc pho thong 0 0 0 Tién & twong duong tién dau ki 2.926 1.868 4.490
LN giiv lai 175 1.317 3533 LC tién thuan trong nam (1.058) 2.621 3.816
Tién & twong dwong tién cudi ki 1.868 4.490 8.305
Bang cén déi ké toan . .
(tyVND) 12-21A 12-22E 12-23E Céc chiso coban
Tién va tvong dwong tién 1.868 4.490 8.305 Bupont 12:21A 12-228 12238
Bau tw ngan han ; 859 872 880 Bién LN rong 1,.4% 2,6% 2,0%
Céc khoan phai thu ngan han 23.261 24.768 23.199 Vong quay TS 027 087 124
Hang ton kho 811 920 1.305 ROAA 0,4% 2.3% 5,0%
Céc tai san ngén han khac 67 539 766 Don bay tai chinh 3,04 3,32 3,66
Téng tai san ngan han 26.867 31.589 34.455 ROAE _ 1,1% 7,6% 18,1%
Tai san cé dinh 1.158 1.244 1339 gg‘?:g‘;‘;; e T, =5 5
Tongdautw 149 149 149 S6 ngay ném gitr HTK 19,9 70 58
Tai san dai han khac 23.479 30.547 43.172 sé ngay phai tra tidn ban 793 253 11,6
Téng tai san 51.654 63.529 79.115 Vong quay TSCD 12.82 41,04 68.41
Vay & no ngén han 7.320 7.554 10.890 ROIC 0,5% 3,5% 7,4%
Phai tra nguoi ban 3.241 3.336 2597 Thanh khoan
No' ngan han khac 4.961 9.538 10.904 Kha nang thanh toan ngan han 17 15 14
X 1 d » s K
Va}y & no: dai rje:m . 8.140 12.501 15.447 Vong quay tién 265.2 552 362
Cgc khpan phai tra khac 11.137 12.744 18.073 Chi sé tang trweng (yoy)
Vondieulé va 5416 5416 5.416 Tang trwéng DT thuén (29,3%) 291,3% 75,3%
LN gitt lai 11.281 12.599 16.132 Téng trudng LN t HDKD 18,1% 284,9%
Vén chii s& hivu 16.834 17.835 21.180 Tang tredng LN rong 155,6% 651,5% 168,2%
Loi ich cb dong thiéu sé 20 21 25 Tang trwéng EPS 155,6% 651,5% 168,2%

Téng ne va von chu sé& hivu 51.654 63.529 79.115

Nguén: VND RESEARCH
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HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢ phiéu tr 15% trd 1én

TRUNG LAP Kha n&ng sinh 16i ctia ¢d phiéu ndm trong khoang tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia c¢b phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 dy kién cta c6 phiéu, dwoc tinh bang téng cta (i) chénh léch
phan tram gira gia muc tiéu va gia thj trwong tai thoi djém codng bd béo céo, va (i) ty suét cb tirc dw kién. Trir khi dwoc néu
rd trong bao céo, cac khuyén nghi dau tw c6 thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TiCH cyc Céc cd phiéu trong nganh cé khuyén nghi tich cue, tinh trén co sé vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' sé& vén héa thi treéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén
KHUYEN CAO

Bao c&o nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
béo céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thoi diém cong bd. Cac ngudn tin ndy bao gdm thong tin trén san
giao dich chirng khoan hoéc trén thj trwéng noi cb phiéu dwoc phan tich niém yét, thong tin trén bao cao duoc cong bb cua
cong ty, théng tin dwoc cong bé rong rai khac va cac théng tin theo nghién cu ctia ching tdi. VNDIRECT khdng chiu trach
nhiém vé dé chinh xac hay day dd cda nhirng théng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thdi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cta VNDIRECT va c6 thé thay dbi ma khéng can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Céng ty Cb phan Ching khoan VNDIRECT tham
khao va khéng mang tinh chit m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong béo céo nay. Cac nha
dAu tw nén c6 cac nhan dinh déc |ap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cau diu tw ctia minh, tham khao y kién tw van tir cac chuyén gia vé& cac van dé quy pham phap luat, tai chinh, thué va
céac khia canh khac truéc khi tham gia vao bat ky giao dich nao véi ¢ phiéu cla (céc) cong ty duwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat c(r két qua nao phat sinh tlr viéc st dung néi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san phdm thudc s& hiru ctiia VNDIRECT, ngwdi st dung khong duoc phép sao chép, chuyén giao, stra
ddi, dang tai 1én cac phuwong tién truyén théng ma khong c6 sy ddng v bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Tién Diing — Chuyén vién Phan tich cao cap
Email: dung.nguyentien5@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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