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CTCP HANG KHONG VIETJET (VJC) — CAP NHAT

Gia thj trwong
VND115.300

Ngay 09/06/2021
Trién vong ngan han:  Trung binh
Trién vong dai han:

Pinh gia:

Consensus*: Mua:0 Giir:3 Ban:3
Gia muc tiéu/Consensus: -0,4%

Thay déi trong yéu trong béo céo
» Gidm 15,3% EPS nam 2021
» Giam 6,5%/5,5% EPS nam 2021-22

Dién bién gia

Gia muc tiéu
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Vol tr

Théng tin cé phiéu

Cao nhét 52 tuan (VND) 137,700
Thép nhét 52 tuan (VND) 94,500
GTGDBQ 3 thang (tr VND) 62,335tr
Thi gia vén (ty VND) 63,477
Free float (%) 55
P/E truot (x) 881
P/B hién tai (x) 4.03
Co céu sé& hiru

Cong ty TNHH Dau tw Huwéng

Dwong Sunny 28.6%
Nguyén Thi Phwong Thao 8.8%
CTCP Sovico 7.6%
Khac 55.0%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Nguyén Tién Diing
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Khuyén nghi
KHA QUAN

Ty suét cé tire
0,00%

Nganh
Hang khong

Tich Ity cho da phuc hoi sap t&i

= Loinhuan (LN) rong Q1/21 ctia VJC dat 123 ty ddng, hoan thanh 9,1% dw
phéng ca nam do anh hwéng t dot dich sau Tét ndng hon du kién.

= Ha gia muc tiéu 3,5% xuéng 138.900 déng/cé phiéu (d/cp) nham phan anh
cac tac dong tiéu cuc cla dai dich dén két qua kinh doanh trong ndm nay.

=  Chung t6i nang khuyén nghi Ién Kha quan do viéc gia cé phiéu VJC gidm
da mé ra co hoi tich Iy cho giai doan phuc hdi tt yéu ndm 2022.

Hoat déng ban & tai thué may bay (S&LB) va doanh thu tai chinh hé trr LN
rong Q1/21

Trong Q1/21, tbng sé chuyen bay cta VJC giam 31,7% so voi cung ky (svck) do
khéng cé cac chuyén bay quéc té, tr d6 khién doanh thu cét 18i gidm manh 63,3%
svck. VJIC ghi nhan 1 giao dich S&LB véi bién LN gdp dat 26,7%, tlr d6 giam 16
gop xubng 1.014 ty déng. Tuy nhién, nhe (1) doanh thu tai chinh tdng 154,3%
svck tr chuyén nhwong dy an bat dong san (BDS) va (2) chi phi tai chinh giam
87,9% svck do hoan nhap dw phéng 115 ty dong cho khoan dau tw vao PV Oil,
VJC ghi nhan LN rong dat 123 ty déng trong Q1/21.

Thanh ly tai san va hoat dong tai chinh gilp cai thién strc khoe tai chinh
Voi dong tién 3.708 ty dong tir viéc ban cb phiéu quy va chuyén nhuong dy an
BDS wéc tinh thu vé trong Q2/21, chung t6i cho rang thanh khoan va stre khoe

tai chinh ctia VJC sé dwoc cai thién, cing cb vi thé gitp doanh nghiép vuwot qua
thoi gian dai dich va mé rédng quy mé doi bay trong théi gian sap téi.

Sw phuc hoi tat yéu

Ching t6i dw bao Viét Nam c6 thé mé lai dwong bay quéc té vao cudi Q3/21. Do
do, chiing t6i dw phéng tdng lwong hanh khach quéc té cta VJIC trong ndm 2021
sé twong dwong nam 2020 va co thé tdng manh trong ndm 2022 véi tbng lwong
khach tang 650% svck. Bong thoi, tdng lwong hanh khach ndi dia worc tinh tang
10,0%/19,4% svck lan lwgt trong nam 2021/2022. Twr do, tong lwong ghé luan
chuyén sé tang 1,9%/99,5% svck trong giai doan nay.

Thay déi trong dw phéng

Chung t6i ha 15,3% dw phong EPS nam 2021 va ha 6,5%/5,5% EPS nam
2022/2023 nham phan anh: (1) giam gia dinh lwgng khach néi dia nam 2021 9,5%
do dot bung dich hién tai sé lam giam nhu cau di chuyén‘ dwong hang khéng, (2)
gidm 67,2% dy bao lwgng kh,éch quoc té nam 2021 va 7,2%/0,8% trong nam
2022/2923 do Viét Nam tiém vac-xin cham hon dw bao, (3) BLN mang §&LB tang
11,8 diem % dat 26,7%, twong dwong mtrc Q1/21 va (4) tang 3,3% tong lwong
¢06 phiéu lwu hanh do VJC béan c6 phiéu quy trong thang 4/2021.

Nang khuyen n% i 1én Kha quan va giam gia muc tiéu xuéng 138.900d/cp
Téng quan tai chinh (VND) 12-19A 12-20A 12-21E 12-22E

Doanh thu thuan (ty) 50.603 18.220 32.802 56.368
Tang trwéng DT thuan (5,6%) (64,0%) 80,0% 71,8%
Bién loi nhuan gop 11,1% (7,7%) 3,0% 10,9%
Bién EBITDA 10,1% 1,9% 5,1% 8,1%
LN rong (ty) 3.807 69 1.165 3.887
Tang trwdng LN rong (28,6%) (98,2%) 1598,2% 233,7%
Tang trwéng LN cbt I5i (41,3%) (151,2%) 251,8%
EPS co ban 7.146 131 2.187 7.177
EPS diéu chinh 6.074 111 1.859 6.100
BVPS 28.445 28.592 34.176 41.544
ROAE 26,3% 0,5% 7,0% 19,0%

Nguén: VND RESEARCH
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Luan diém dau tw
Chung t6i wa thich VJC bé&i:

e Vi thé la hang hang khéng gia ré hang dau Viét Nam - chiém thi phan
ndi dia cao nhat & Viét Nam vdi 40%, tinh t¢i nam 2020. Bén canh do,
thi phan quéc té cta VJC ciing dirng ther hai toan nganh hang khéng
Viét Nam.

e Dong tién cai thién dang k& nho thanh ly tai san.

e Nganh hang khéng toan cau dang trén da phuc hdi nhé viéc tiém phong
khan cp trén toan thé gidi, trong do co6 Viét Nam. Chang téi ky vong
Viét Nam sé mé lai duwdng bay quéc té vao cudi Q3/21, tir d6 thuc day
sw phuc hdi déi véi KQKD cia VJC tir nam 2022 tré di.

e Gia cb phiéu cta VJC da gidm 15,5% ké tir thang 3/2021 do su bung
phét cua dich Covid — 19. Tuy nhién, chung t6i ky vong Chinh phu sé
day Iui dich bénh thanh céng nh& vao nang luc y té ngay cang cai thién
va kinh nghlem trong cac dot chong dich trwdc. Tl do, chung toi cho
rang mirc do6 rdi ro/loi nhuan cia VJC |a twong ddi hap dan cho muc
tiéu tich lQy, loi nhuan ky vong 25%.

Rui ro dau tuw:
Rui ro tang gia bao gom phuc hoi duong bay quoc té tir nam 2022 t6t hon duw
kién.
RUi ro gidm gia bao gébm:
e Daidich Covid - 19 kéo dai hon dw kién.
e Xay dwng ha tang hang khéng cham hon dy kién.

e Gianhién lieu bay cao hon dv kién, tir d6 day chi phi van hang Ién cao
hon. Hién tai, gia dau Brent da tang 41% lén khodng 70 USD/thung ké
to ddu ndm 2021 do kinh té toan cau phuc héi. Chung téi ky vong gia
dau s& phuc hdi trén nén gia madi véi gia dau Brent trung binh dat
67/70/73 USD trong ndm 2021/2022/2023 khi ngudn cung dau khéng
tang kip tbc dd phuc hdi nhu cau dw kién. T d6, gia nhién liéu may bay
trung binh wé&c tinh dat 1,69/1,77/1,84 USD/gallon trong nam
2021/2022/2023.

Hinh 1: Dién bién gia dau Brent va gia nhién liéu may bay trong giai doan 2015 - 202 va dw bao
giai doan 2021 - 2023
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Ngudn: VNDIRECT RESEARCH, BLOOMBERG
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Nang khuyén nghi 1&én Kha quan véi gia muc tiéu 138.900d/cp

Chung téi giam nhe gia muc tiéu dwa trén phwong phap chiét khau dong tién

(DCF) 2,9% xubng con
15,3% dw phong EPS

138.900d/cp nhdm phan anh mwc diéu chinh gidm
nam 2021 va gidm 6,5/5,5% dy phong EPS nam

2022/2023.
Hinh 2: Phwong phap chiét khau dong tién DCF (don vi: ty déng)
2021F 2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F
EBIT 1.560 4.391 7.500 8.389 11.247 12.236 17.179 23.508 30.155 40.676
Triv: thué 0 0 0 283 586 999 1.687 2.513 3.775 5.256
EBIAT 1.560 4.391 7.500 8.106 10.661 11.237 15.492 20.995 26.380 35.420
Cong: khau hao 127 156 189 227 271 322 382 452 533 614
Triv: CAPEX 4.122 2.670 3.143 3.250 4.343 5.322 5.484 6.027 7.201 7.682
Triv: tng von lwu dong -6.622 9.915 3.709 3.826 5.641 7.076 7.824 9.288 11.459 13.520
Dong tién tw do (FCFF) 4.186 -8.038 837 1.256 948 -838 2.566 6.132 8.254 14.832
Gia tri hién tai cia FCFF 4.186 -7.238 678 918 624 -496 1.368 2.945 3.570 5.777
T6ng hop gia tri hién tai cua FCFF 12.332
Ngudn: VNDIRECT RESEARCH
Hinh 3: Phwong phap FCFF
Pon vi ty déng
Gia tri FCFF t&i han 14.832
Tang trwdng 2,0%
Gia tri t&i han 167.248
Chiét khéu 0,39
Gia tri hién tai caa gia tri t&i han 65.141
Gia tri doanh nghiép 77.473
Gia tri doanh nghiép 77.473
Trir: Téng no 7.913
Cong: Tién va twong dwong tién 5.670
Gia tri VCSH 75.230
SLCP Iwu hanh 541.611.334
Gia tri c6 phan 138.900
Ngudn: VNDIRECT RESEARCH
Hinh 4: So sanh doanh nghiép cuing nganh
ciacp C Tang PIE PIBV ROE@) WV sudted o enirpa

muc tiéu Khuyén Vén héa trwéng

Tén cong ty Ma cp (Nguyén (Nguyén nghi (US$m) 3 nam
té) té) (%)
VIETJET AVIATION JSC VJC VN 115.300 138.900Khad quan 2.523,6  -40,6
AIRASIA GROUP BHD AAGB MK 1 N/A KKN 844,9 NA
CEBU AIR INC CEB PM a7 N/A KKN 597,3 NA
AIRASIA X BHD AAX MK 0,1 N/A KKN 85,4 NA
ASIA AVIATION PCL AAV TB 3 N/A KKN 422,1 NA
Trung binh
Trung vi

tirc (%)

2021F 2022F 2021F 2022F 2021F 2022F 2021F 2022F 2021F 2022F

52,7 16,1 3,4 2,8 70 19,0 0,0 00 345 128
NA NA NA NA 47,2 18,7 0,0 0,0 NA 10,8
NA 26,2 1,7 1,3 -455 244 NA NA 549 4,2
NA NA NA NA NA 355 0,0 0,0 NA 10,4
NA NA 12 1,2 -26,8 -0,3 0,0 0,2 NA 8,7

52,7 21,1 2,1 1,8 -45 195 0,0 0,0 44,7 9,4

52,7 21,1 1,7 1,3 -99 19,0 0,0 0,0 447 104

Nguén: VNDIRECT RESEARCH, BLOOMBERG
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TiCH LOY CHO PA PHUC HOI SAP TO!
Hoat déng S&LB va LN tai chinh hé tro' LN rong Q1/21

Hinh 5: Tém tat KQKD Q1/21 (don vi: ty dong)

% so véi
Q1/21 Q1/20 svck dw phéng
Sb chuyén bay 20.142 29.491 -31,7% 14,9% Trong Q1/21, tbng sb chuyén bay ctia VJC gidm 31,7% svck do khdng c6 chuyén bay quéc té.
S6 hanh khach (triéu) 3,60 4,50 -20,0% 18,0% ,
S06 hanh khach bay ndi dia it hon dw phdng cii do dich Covid-19 bung phat trong dot Tét Nguyén
- Trong nudéc (trigu) 3,60 3,55 1,4% 21,1% Dan - mua cao diém
- Quéc té (triéu) - 0,95 -100,0% 0,0% Tinh trang déng bang dwéng bay quéc té van tiép dién
Doanh thu 4.049 7.230 -44,0% 14,4%
DT cbt I5i 2.693 7.330 -63,3% 13,6%
-Ban vé 1.082 4.499 -76,0% 10,9% VJC phai giam gia vé dé duy tri thj phan
VJC d4 trién khai dich vu van chuyén hang héa véi nhiéu hinh thirc va san pham da dang. Trong
Q1/21, VJC da van chuyén 18.000 t&n hang hoa, so véi viéc khong cung cép dich vu nay trong
- Phu tror va hang hoa 1.516 2.569 -41,0% 18,2% Q1/20
- Khac 95 262 -63,9% 10,8%
-S&LB 1.356 - NA 16,6% VJC c6 1 giao dich S&LB trong Q1/21.
Loi nhuan goép (1.014) (841)
Bién LN gop 2504%  -11,63% -13,4 diém %
- Hoat déng cét 16i 51,09%  -11,63% -39,5 diém%
- S&LB 26,70% NA NA
Doanh thu hoat d6ng tai chinh tdng manh 154,3% svck chd yéu do chuyén nhwong cac dw an bat
DT tai chinh (ty) 1.395 548 154,3% 324,6% dong san véi loi nhuan 1.358 ty dong.
Chi phi tai chinh gidm 87,9% so v&i cuing ky chli yéu do hoan nhap du phong 115 ty déng dau tw
Chi phi tai chinh (ty) 38 314 -87,9% 4,2% vao PV Oil (OIL), so v&i khoan dy phong 135 ty dong trong Q1/20.
Chi phi ban hang 114 227 -49,9% 14,0% Chi phi ban hang gidm 49,9% svck nhé vao nb Iwc cat giam chi phi ctia VJC
Chi phi quan Iy DN 107 112 -4,5% 25,3%
DT khéc (rong) 4) 5 -170,3% -2,3%
Thép hon ky vong clia chling tdi do dot bung phat Covid-19 vao dip Tét nhin chung da anh huéng
LN rong 123 (989)  -112,5% 9,1% dén van tai hang khéng trong nudc
Trir di hoat dong S&LB (239) (989)  -75,9%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Thanh ly tai san va hoat dong tai chinh giGp cai thién dong tién caa VJC
dé vwot qua giai doan dai dich

Bén canh nd lyc cat gia}m chi phi, VJC da th’J doéng thanh ly tai san va thuc day
hoat dong tai chinh nham cai thién dong tién ctia doanh nghiép trong giai doan

dai dich.
Hinh 6: Hoat ddng thanh ly tai san va hoat dong tai chinh ctia VJC ké tir thoi diém dich bat dau bung phat

Thei diém Hoat dong
Q1/20 Thu vé 708 ty déng tlr khodn dau tw ndm gitr dén ngay dao han

Tra 1.527 ty déng tién vay ngan hang
Q2/20 Thu 357 ty déng tir tién bdi thweng cho viéc san xuét may bay bi cham tré

Tra 7.475 ty dong tién vay ngan hang
Q3/20 Thu vé 595 ty déng tlr viéc ban quyén mua OIL

Vay 606 ty déng tlr ngan hang
Q4/20 Thu 793 ty tr chuyén nhuong toa nha Vietjet Plaza

Thu 391 ty déng tir thanh ly tai san dai han
Phét hanh 113 ty ddng trai phiéu ky han 3 nam voi 1ai suat 9%
Vay 750 ty déng tir ngan hang
Q1/21 Phét hanh 307 ty déng trai phiéu ky han 3 nam vei 1ai suat 9%
Tra 706 ty dong tién vay ngan hang
VJC ghi nhan loi nhuan 1.358 ty ddng tlr chuyén nhwong dy an bat déng san tuy nhién ching téi chwa thay dong tién tir hoat ddng nay va ky vong
VJC sé& nhan tién tir giao dich nay trong Q2/21
Q2/21 Trong Q2/21, VJC da ban thanh céng 17,7 triéu c¢d phiéu quy thu dwoc tdng 2.350 ty déng.

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Nho cac dong thai can thiét cia VIC ké ti nhirng ngay dau cla dai dich, kha
néng thanh khoan cta VJC van duwoc bao ddm méc du nganh hang khéng chiu
anh hwdng nang né. Lwong tién mat cta VJC ludn dao dong trong khoang tw
2.000 - 3.000 ty déng trong giai doan dich bénh, du dé doanh nghiép hoat dong
trong khi ty 1& D/E luén dwoc duy tri & mie thap 0,66 - 0,76. O’ mirc nay, VJIC
hoan toan c6 thé tang tin dung dé tai tro cho viéc mé rong doi bay khi duwong
bay quéc té dwoc mé lai.

Hinh 7: Lwong tién mét cta VJC du dé duy tri hoat dong trong khi van duy tri ty 1& don bay &
murc an toan trong thei gian dich bénh dién ra

6.000 070 09
i 0,76 075 0,76 0,76 08

5.000
0,66 07
4.000 0,6
0,5

3.000
0,4
2.000 0,3
0,2

1.000
0,1
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Q419 Q1/20 Q2/20 Q3/20 Q4/20 Qt/21

=== Tién cudiki (ty déng) H& sé ngvbn chil s& hitu

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Véi dong tién 3.708 ty déng dy kién duoc bo sung ti viéc ban cb phiéu quy va
chuyén nhwong dw an BDS woc tinh thu vé trong Q2/21, chung téi cho rang
thanh khoan va strc khoe' tai chinh g:ua }/JC sé tiép tuc duoc cai thlgn. Tt do,
doanh nghiép sé cé VI thé virng chac dé vwot qua dai dich va cé thé mé rong
dodi tau bay khi thoi diém toi.

Sw phuc hoi tat yéu

C6 nhiéu co s& dé tin rang Viét Nam sé sém mé lai dwong bay quéc té:

e Hién tai, chién dich tiém chiing I&n nhét trong lich s toan cau dang dién
ra. Tinh dén ngay 6/6/2021, hon 1,98 ty liéu Covid - 19 da dwoc san
xuét, i dé tiém cho 12,9% dan sb toan cau. Dwa trén 16 vac xin sap tdi
s& nhan duwoc, chung t6i ky vong 14,66%/26,02% dan sb sé dwoc tiém
da 2 mdi tinh t&i cubi Q3/21 va Q4/21.

Hinh 8: Ty Ié tiém chung theo chau luc (s liéu cé thé tiém trén 100 Hinh 9: Hoat dong tiém chiing Covid - 19 & Viét Nam (triéu lidu)
ngwi, tinh t&i ngay 3/6/2021)

Q121 Q2/21 Q321 Q4/21

70,0%

62,0% Pfizer* 15,50 15,50
uy
60,0% 10.0% AstraZeneca (VNVC) 012 424 12,36
90,0% AstraZeneca (COVAX) 1,37 2,80 1295 12,95
20 0% Téng s6 lwong liéu véac-xin (khéng bao gém
29,0% . Pfizer, chiét khau 15% dé& phan anh sé lwong

30.0% Trung binh thd giGi: 26% vac-xin nhan dwoc thuc té co thé it hon so voi
20,0% 13 0% ké hoach) 1,26 5,98 21,51 22,29
10.0% Ty Ié ngwoi dan dwoc tiém da lidu (s6

0% 0.0% tich liiy) 0,64% 3,70% 14,66% 26,02%

0,0% '
Bac My ChauAu Nam My Chau A ChauUc Chau Phi

Ngudn: VNDIRECT RESEARCH, BLOOMBERG Ngudn: VNDIRECT RESEARCH, Bd Y Té

e Mgi day, HVN (Vietnam Airlines) da thr nghiém (ng dung di déng
Travel Pass cta Hiép hoi Van tai Hang khéng Quéc té (IATA), trong khi
do, VJC ciing sé sém trién khai trng dung nay. 'ng dung Travel Pass
cua IATA cho phép hanh khach chia sé giay chirng nhan xét nghiém va

www.vndirect.com.vn 5
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tiém chang, dong thoi gidp bdo ddm an toan cho chuyén hanh trinh theo
ding hwéng dan cta chinh pha. Day la yéu té then chét trong viéc khdi
dong lai dwong bay hang khong quéc té, tao diéu kién thuan loi cho
hanh khach di chuyén ddng théi dap ¢ng cac yéu ciu nhap canh canh
ddi véi viec xét nghiém va tiém chang Covid - 19 theo quy dinh cla
chinh phu.

Bén canh viéc ty 1 tiém chling cao & cac thj treong hang khong quédc té chinh
cua Viét Nam, chung t6i tin rang Viét Nam co6 thé mé& cra dwong bay quéc té
vao cudi Q3/21 nhw dw kién. Ttr d6, chung tdi dwa ra cac dw phong sau:

Tbng lwong hanh khach quéc té cla VJC sé bat dau phuc hdi trong
Q4/21 va tong lwong khach québc té ca nam 2021 sé twong dwong voi
ndm 2020. Trong ndm 2022, téng lwong hanh khach quéc té sé tang
manh 650% svck.

Viéc tiém chiing sé gitp tdng lwong hanh khach noi dia Viét Nam téng
10,0%/19,4% svck trong giai doan 2021 - 2022.

Tbng cong suét ghé luan chuyén cé thé ting 2,9%/99,5% svck trong
giai doan 2021 - 2022.

Hinh 12: Tdng lweng hanh khach quéc té
cua VJC trong trung han

Hinh 11: Téng lweng hanh khach néi dia cua
VJC trong trung han

Hinh 10: Cong suét ghé luan chuyén cla
VJC trong trung han

800%
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142%
60.000
0% 20% & N 600%
50.000 20 PR
40.000 40% 10% ’I \\ 400%
15 146%
30.000 ’ Yaas 127% 200%
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20.000 J
-40% - 0%
10.000 0% 5 125~ 12%
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2019 2020 2021F 2022F 2023F 2024F 2025F

2019 2020 2021F2022F2023F2024F2025F
=== Téng luong ghé luan chuyén (SL
triéu, trai, so véi 2019)
= == = = syck (phai)

2019 2020 2021F 2022F 2023F 2024F 2025F

= Khach ndi dia (SL: triéu, trai, so véi 2019)

= = = = syck (phai)

=== Khach qudc t& (SL: triéu, trai, so v&i 2019)

= = = = syck (phai)

Ngudn: VNDIRECT RESEARCH, BAO CAO Ngudn: VNDIRECT RESEARCH, BAO CAO Ngudn: VNDIRECT RESEARCH, BAO CAO

CONG TY CONG TY CONG TY
Thay déi trong dw phéng
Hinh 13: Thay doi dw phong
2020 2021F 2022F 2023F

Dw phéng cii Dw phéng méi Thay d6i Dw phéng cii Dw phéng méi  Thay d6i Dw phéng cii Dw phéng méi  Thay déi

S6 hanh khach (triéu) 15,00 20,04 16,40 -18,2% 26,33 25,76 2,2% 29,00 28,93 -0,3%
- Trong nwéc (triéu) 14,02 17,05 15,42 -9,5% 18,41 18,41 0,0% 19,89 19,89 0,0%
- Quéc té (triéu) 0,98 2,99 0,98 -67,2% 7,92 7,35 7.2% 9,11 9,04 -0,8%
Doanh thu 18.210 42.961 32.802 -23,6% 59.722 56.368 -5,6% 87.386 85.646 -2,0%
DT cbt I6i 15.086 31.301 19.330 -38,2% 43.750 40,515 7.4% 50.991 49.610 2,7%
DT mang S&LB 3.124 11.660 13.472 15,5% 15.972 15.853 -0,7% 36.395 36.036 -1,0%
Bién LN gép c6t16i  -13,1% 5,1% -13,4% -18,6 diém % 11,2% 9,3% -1,9 diém % 11,7% 8,4% -3,3 diém %
Bién LN gop S&LB  23,8% 14,9% 26,7% 11,8 diém % 14,9% 14,9% 0,0 diém % 14,9% 14,9% 0,0 diém %
DT tai chinh (ty) 1.033 430 1.686 292,1% 597 564 -5,6% 874 856 2,0%
Chi phi tai chinh (ty) 559 915 644 -29,6% 1.222 930 -23,9% 1.657 1.406 -15,1%
Doanh thu khdc (ty)  2.519 161 125 -22,6% 224 214 -4.4% 327 325 -0,5%
LN rong 70 1.353 1.165 -13,9% 4.022 3.887 -3,4% 6.898 6.739 -2,3%
EPS (déng) 134 2.583 2.187 -15,3% 7.678 7.177 -6,5% 13.167 12.443 -5,5%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i dwa ra cac thay ddi vé& dw phéng dbi véi hoat dong kinh doanh cla
VJC nhuv sau:

Chung t6i ha tdng lwong hénh khach nQi dia nam 2,021 9,5% do dot dich
Covid - 19 hién tai cé thé gidm nhu cau di chuyén bang dwdng hang
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khong ndi dia trong nam 2021. Chung toi dong thei duy tri dw phéng‘dc‘)i
v&i tong lvgng hanh khach giai doan 2022 - 2023 do chung t6i tin rang
hoat dong hang khong ndi dia sé phuc hoi nhd hoat dong tiém ching.

Chuing t6i ha dw phong tdng lwong hanh khach quéc té nam 2021 67,2%
va 7,2/0,8% trong ndm 2022/2023 do viéc phan phéi vac xin bj cham lai
do Viét Nam dwoc nhan vac xin cham hon cac nwéc va vang lanh thd
c6 thu nhap cao. Diéu nay sé gay ra khé khan cho viéc mé lai dwdng
bay quéc té, tr d6 gidm manh lwgng hanh khach québc té trong ndm
2021.

Do céc yéu tb trén, ching tdi ha du phéng doanh thu cét 16i 38,2% trong
ndm 2021 va lan luvot ha 7,4/2,7% trong ndm 2022/2023, tir d6 giam
BLN gop cbt 16i 18,6 diém % trong ndm 2021 va 1,9/3,3 diém % trong
nam 2022/2023.

Tuy nhién, ching t6i nang BLN gop hoat dong S&LB 11,8 diém % lén
26,7% trong nam 2021, twong dwong BLN gdp mang nay trong Q1/21.

Chung t6i nang dw phong doanh thu hoat dong tai chinh nam 2021
292,1% nham phan anh viéc VJC chuyén nhwong dyw an BDS trong
Q1/21.

Dw phong chi phi tai chinh giam 29,6% - 15,1% trong giai doan 2021 -
2023 do ky vong dong tién bd sung dén tir hoat dong ban cé phiéu quy
va ban giao dy an BDS sé gitip gidm ty & don bay cta VJC.

Ching t6i diéu chinh nang s6 lwong cb phiéu Ivu hanh cia VJC 3,3%
do doanh nghiép da ban thanh cong cb phiéu quy trong thang 4/2021.

Tbng hop lai, chung t6i ha dw phdng EPS nam 2021 15,3% va ha dw
phoéng EPS nam 2022/2023 Ian lwot 6,5%/5,5%.
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Dinh gia
Rolling P/E (x) (Ihs) Téng trudng EPS (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)
70,0 1730,0% 8,800 70,0%
60,0 1444,286% 7.800 58,333%
50,0 1158,571%
6,800 46,667%
40,0 872,857%
5,800 35,0%
30,0 587,143%
4,800 23,333%
20,0 301,429%
10,0 15,714% 3,800 11,667%
,0 -270,0% 2,800 0%
01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E
Bao cao KQ HDKD B&o cao LCTT
(tyVND) 12-20A 12-21E 12-22E (tyVND) 12-20A 12-21E 12-22E
Doanh thu thuan 18.220 32.802 56.368 LN trwée thué (244) 1.166 3.891
Gia vbn hang ban (19.632) (31.804) (50.232) Khéu hao 141 127 156
Chi phi quan Iy DN (375) (258) (541) Thué da nop (255) 0 0
Chi phi ban hang (764) (741) (1.552) Céc khoan diéu chinh khac (382) 20 98
LN hoat déng thuan (2.551) 1) 4.043 Thay d6i VLD (2.472) 6.622 (9.915)
EBITDA thuan (2.409) 127 4.199 LC tién thuan HDKD (3.211) 7.934 (5.771)
Chi phi khau hao (141) (127) (156) Dautw TSCH (294) (4.122) (2.670)
LN HB trwée thué & 1ai vay (2.551) (1) 4.043 Thu tir TL, nhwong ban TSCD 397 0 0
Thu nhép |4 970 1.686 564 Céc khoan khac 1.040 113 151
Chi phi tai chinh (419) (644) (930) Thay dbi tai san dai han khac 0 0 0
Thu nhap rong khac 1.773 125 214 LC tién tir HDDT 1.143 (4.009) (2.519)
TN tir cac Cty LK & LD (18) 0 0 Thu ttr PH CP, nhan gép VCSH 0 0 0
LN trwéc thué (244) 1.166 3.891 Tra vén gép CSH, mua CP quy 0 2.347 0
Thué 313 0 0 Tién vay rong nhan dwoc (369) (3.529) 8.672
Loi ich cé déng thiéu sé 0) 1) (4) Dong tién ttr HDTC khac 0 0 0
LNrong 69 1.165 3.887 C6 tire, LN d& trd cho CSH 0 0 0
Thu nhap trén vén 69 1.165 3.887 LC tién thuan HDTC (369) (1.182) 8.672
C4 tirc phd thong 0 0 0 Tién & twong dwong tién dau ki 5.364 2.926 5.670
LN git lai 69 1.165 3.887 LC tién thuan trong nam (2.438) 2.743 382
Tién & twong dwong tién cudi ki 2.926 5.670 6.052
Bang can dbi ké toan
(tyVND) 12-20A 12-21E 12-22E Céc chi sé co ban
Tién va twong dwong tidn 2.926 5.670 6.052 12-20A 12-21E 12-22
DAu tw ngan han 604 605 611 DH'“’“‘ R - ~ -
Céo khoan phéi thu ngén han 20.896 13.072 27.318 \B/S:QL::J;T‘I?S 06?‘32’ 36% 61'?0/:
Hang ton kho ; 712 446 746 ROAA 0,1% 2.7% 7.2%
Cac tai san ngan han khac 244 325 566 pon béy tai chinh 3,15 2,62 2,64
Tbng tai san ngan han 25.383 20.117 35.294 ROAE 0,5% 7,0% 19,0%
Tai san cb dinh 850 922 999 Hiéu qua
Tbng dau tw 198 198 198 $6 ngay phéi thu 1727 61,1 74,6
Tai san dai han khac 18.765 21.396 28.989 86 ngay ném gitr HTK 133 5.1 54
Téng tai san 45.197 42,633 65.479 $6 ngay phai trd tién ban 638 195 20,7
Vay & no ngén han 10.095 6.617 13.869 Vvong quay TSCH 16,91 87,01 58,69
RSN ROIC 0,3% 4,4% 9,9%
Phai trla ngwoi ban 3.422 1.701 2.850 Thanh khoan
N ngan han I’(héc 6.317 6.649 10.374 Kha nang thanh toan ngén han 1,3 1,3 1,3
Téng ne ngan han 19.834 14.967 27.093 Kha nang thanh toan nhanh 1,2 1,3 1,3
Vay & no dai han 1.347 1.296 2.715 Kha nang thanh toan tién mat 0,2 0,4 0,2
Cac khoan phai tra khac 9.038 7.857 13.164 Véng quay tién 122,1 46,7 59,3
Vén diéu 18 va 5.416 5.416 5.416 Chi s6 tang truéng (yoy)
LN gitr lai 11.589 12.754 16.641 Tang trwong DT thuan (64,0%) 80,0% 71,8%
Vén chu s& hivu 14.978 18510 22,501 Ié”g :r”":’”g ::z ttr HDKD (1(22’23; 1%33’23;“) 23879
L. PPN 2z ang trwdng rong 2% . 2% 7%
Loiichco dong thieuso 1 2 6 Tang trudng EPS (98,2%) 1.569,9% 228,2%
Tong ng’ va von chu sé& hivu 45.197 42.633 65.479
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwong tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj triéng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thj triedng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla chang t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao duwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va
céac khia canh khac truwéc khi tham gia vao bt ky giao dich nao véi cb phiéu ctia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao cé&o nay la san pham thuédc s& hiru ctia VNDIRECT, nguwoi str dung khéng duoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban ciia 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 C6 phan Chirng khoan VNDIRECT

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

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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