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WISDOM TO SUCCESS
CTCP HANG KHONG VIETJET (VJC) HANG KHONG

Gia hién tai
Cao nhéat/thap nhat 52
tuan

VND89.600

VND118.800/79.100

Gia muc tiéu VND113.600
Cap nhat gan nhat 26/12/2024
Khuyén nghi gan nhét Trung lap
Consensus -2,8%
Tiem nang tang gia 26,8%
Ty suét cb tirc 0%
Téng ty suét sinh |&i 26,8%
Thi gia vén (tir USD) 1.869,2
GTGDBQ 3 thang (tr 29
USD) :
S& hiru NN (tr USD) 358,2
S4 CP Iwu hanh (tr) 541,6
Sé CP sau pha lodng 5416
(tr)

\AL® VNI
P/E trwot 31,7x 11,9x
P/B hién tai 2,7x 1,5x
ROA 1,6% 2,1%
ROE 9,1% 13,3%

*dir liéu ngay 6/5/2025
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Sunflower Sunny Investment Co. 28,6%
Nguyé&n Thi Phwong Thao 8,8%
Sovico JSC 7,6%
Khac 55,0%

Téng quan doanh nghiép

VietJet Air Ia hang hang khong gia ré Ion nhét
Viét Nam, Ké tir chuyén bay dau tién vao nam
2011, VJC da tan dung sw bung né cuda thi

trirong hang khéng néi dia Viét Nam, dat duwoc
40,5% thj phan néi dia va 54,5% thj phan qudc
té trong 6T24. VJC nam trong top 5 hang hang
khéng hang dau khu vuc chau A - Thai Binh
Duong vé sé don dat hang may bay.

Chuyén vién phan tich

Nguyén Thi Quyén
quyen.nguyen2@vndirect.com.vn

Hoat déng kinh doanh cét 16i cai thién — [Thap hon
dw phong]
LN rong Q1/25 dat 640 ty déng (+19,4% svck), nhe hoat ddng van tai cét

I6i tang trwdng manh. Tuy nhién, két qua nay thap hon ky vong ctia ching
t6i, chi hoan thanh 18,4% dw phéng c& nam 2025.

Chung t6i nhan thay ap lwc giam 1én mirc gia muc tiéu hién tai la 113.600
dong, chang t6i sé cap nhat mdc gia nay sau khi xem xét thém.

Hoat dong van tai hanh khach phuc hdi manh

Doanh thu Q1/25 cta VJC dat 17.952 ty déng (+0,9% svck), toan bd dén tr méng
van tai, dwoc hd tro béi sw phuc hdi manh mé cda thi trwérng québc té. Doanh thu
van tai tdng 10,1% svck khi VJC van chuyén 6,8 triéu lwot hanh khach (+12,9%
svck), bao gdm 2,7 triéu lwot khach québc té (+7,8% svck). Doanh thu phu trg dat
6.223 ty ddng (+11% svck), chiém hon 35% téng doanh thu.

Bién LN gop cai thién nhe gia nhién liéu giam va kiém soat chi phi hiéu qua
Bién LN gop Q1/25 tang lén 13,4% tir mire 9,8% trong Q1/24, do do lgi nhuéan gop
tang manh 37,7% svck [én 2.404 ty dong. Sy céi thién nay dén tir: 1) Gia nhién
liéu bay giam 10% svck; va 2) Kiém soat chi phi hiéu qua thé hién qua viéc chi phi
van khai thac bay chi tang 6,5% svck, trong khi doanh thu lién quan tang 10%
svck.

L4 tai chinh rong ting manh

L6 tai chinh rong Q1/25 tang 1én 737 ty dong (+107,1% svck), cha yéu do: 1) Lai
chénh léch ty gia rong giam 52,8% svck, tir 177 ty dong xuong con 83 ty dong; 2)
Chi phi tai chinh khac téang 37% svck, 1én mirc 270 ty dong.

KQKD Q1/25 thap hon dw phéng ctia ching toi

VJC cong bb loi nhuan rong Q1/25 1a 640 ty dong (+19,4% svck). Tuy nhién
két qua nay thap hon ky vong cuta ching toi, chi dat mirc 18,4% dy phdng ca
nam.

sv dw phong ca

Ty dong Q1/25 Q1/24 % svck nam
DT thuan 17.952 17.792 0,9% 21,6%
DT van tai hanh khach 17.952 16.304 10,1% 24,9%
DT giao dich may bay - 1.488 -100% 0,0%
Gia vén hang ban 15.548 16.047 3% 21,5%
LNG 2.404 1.745 37,7% 21,8%
Chi phi BH&QLDN 841 847 -0,7% 17,9%
L6 tai chinh (737) (356) 107,1% 30,4%
LNTT 836 676 23,7% 19,5%
LNR 640 536 19,4% 18,4%
Bién LNG 13,4% 9,8% 3,6% pts
Bién LNR 3,6% 3,0% 0,6% pts

Nguén: VNDIRECT RESEARCH
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B&o cao nay dwoc viét va phat hanh béi Khéi Phan tich - Céng ty Cb phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
béo céo dwa trén cac ngudn dwoc cho 1a dang tin cay vao thdi diém cong bd. Cac ngudn tin nay bao gdm thong tin trén san giao
dich chirng khoan hoé&c trén thi trwérng noi cé phiéu dwoc phan tich niém yét, thong tin trén bao cao dugc cong bd clia cong ty,
théng tin dwoc cong bd rdng rai khac va cac théng tin theo nghién ciru ctia ching t6i. VNDIRECT khéng chiu trach nhiém vé do
chinh xac hay day da ctia nhirng théng tin nay.

Quan diém, du bao va nhirng waéc tinh trong bdo cao nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhitng quan
diém nay khong thé hién quan diém chung cta VNDIRECT va cé thé thay déi ma khéng can théong bao trwéc.

B&o cao nay chi nham muc dich cung cép théng tin cho cac nha diu tw ciia Coéng ty Cé phan Chirng khoan VNDIRECT tham
khao va khéng mang tinh chat mai chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau
tw nén cé cac nhan dinh doc lap vé théng tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu
cau dau 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 cac khia
canh khac trwéc khi tham gia vao bat ky giao dich ndo véi cb phiéu clia (cac) cong ty duwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu tréc’h nhiém vé bt clr két qua nao phat sinh tir viéc st dung ndi dung clia bao cao duc’gi moi hinh thL’fp.
Ban bao cao nay la san pham thudc s& hiru cua VNDIRECT, ngudi str dung khong dugc phép sao chép, chuyen giao, stra doi,
dang tai Ién cac phwong tién truyén théng ma khoéng c6 sy dong y bang van ban ctia VNDIRECT.

Khuyén nghi Dinh ngha:

¢6 phiéu

KHA QUAN Kha n&ng sinh 1&i ctia ¢ phiéu tir 15% tréd 1én trong vong 12 thang téi.

TRUNG LAP Kha n&ng sinh 1&i ctia cb phiéu ndm trong khoang ttr -10% dén 15% trong vong 12 thang tdi.
KEM KHA Kha n&ng sinh 1&i ctia cb phiéu thap hon -10% trong vong 12 thang téi.

QUAN

Khuyén nghj dau tv dwgc dua ra dua trén kha nang sinh I&i dw kién cia cb phiéu, dwoc tinh bang tong cda (i) chénh léch
phan trdm gitra gia muc tiéu va gia thi trudng tai thoi diém cong bd bao cdo, va (i) ty suat cd tire dy kién. Trir khi dwoc néu
rd trong bao céo, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi Dinh ngha:

nganh

TiCH cuc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thi triong gia quyén.
TRUNG TiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén.

TIEU cyC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi treérng gia quyén.

Pham Thi Bich Ngoc — Trwé'ng phong
Email: ngoc.phambich@vndirect.com.vn

Nguyén Thi Quyén — Chuyén vién phan tich
Email: quyen.nguyen2@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT
1 Nguyén Thuwong 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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