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BAO CAO NGAN- CTCP HANG KHONG VIETJET (VIC-HSX)

Bao cao chi tiét 15/09/2017

Khuyén nghi Phu hgp thi

trudng
Gia hop ly (VND) 146.800
Tiém nang tang gia 6,6%
C6 tirc (VND)
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Thong tin c6 phiéu, ngay 15/09/2017

Gia hién tai (VND) 137.700
S6 lugng CP niém yét 322.388.060
V8n diéu I& (ty VND) 3223,88
V6n hda TT(ty VND) 43.039

Khoang gia 52 tuan 106.500-135.500

(VND)

% Sa hiru nudc ngoai 24,28%
% GiGi han s& hitu NN 49%
Chi s0 tai chinh:

Chi tiéu 2014 2015 2016
EPS (vnd) 4505  8.071 8.319
BVPS (vnd) ~ 12.083 14.810  15.780
C6 tlic (vnd) 1.000
ROA(%) 6,78 11,87 15,55
ROE(%) 45,86 7516 72,53

Hoat dong kinh doanh chinh

BPuoc thanh [ap vao nam 2007, hang hang
khong Vietjet khai thac chuyén bay dau tién ti
TP.HCM dén Ha Noi vao thang 12/2011. VJC
da c6 nhitng budc phat trién than téc chi sau
mot thdi gian ngén. Ap dung thanh cong mé
hinh hang khéng gia ré, st dung ngudn vén
hiéu qud d& mé réng ddi bay va quang ba
thwong hiéu bai ban da giup cong ty khai pha
thi trwdng noi dia tiém nang ma nhitng doanh
nghiép di trwée khéng lam dworc.

Ngudn: MBS téng hop

www.mbs.com.vn

TRIEN VONG KINH DOANH KHA QUAN

DPuoc thanh 1ap vao nam 2007, hang hang khdng Vietjet khai thac chuyén bay du tién tir
TP.HCM dén Ha Néi vao thang 12/2011. VJC da c6 nhirng budc phat trién than téc chi sau
mét thei gian ngan. Ap dung thanh céng mé hinh hang khéng gia ré, s& dung ngudn vén
hiéu qua d& mé réng doi bay va quang ba thwong hiéu bai ban da gitip cong ty khai pha thi
trdng noi dia tiém nang ma nhitng doanh nghiép di trudc khong lam duoc.

Sau 5 nam hoat déng, thi phan cla Vietjet da tang 1&n tlr 8% n&m 2012 [én mirc 2 con sb 1a
41,5% vao nam 2016. Vietjet hién |a 1 trong 2 hang hang khdng Ién nhét cla thi trweng hang
khéng Viét Nam, canh tranh truc tiép véi hang hang khéng quéc gia Vietnam Airlines — la
hang hang khéng da ndm thé doc quyén tai Viét Nam trong thoi gian dai.

Chi tiéu

Doanh thu 3,793 8,706 19,845 27,532 16,423
Loi nhuan goép 281 873 2,110 3,902 2,519
Loi nhuan rong 32 360 1,170 2,496 1,796
Bién LNG 7.4% 10.0% 10.6% 14.2% 15.3%
Bién LNR 0.8% 4.1% 5.9% 9.1% 10.9%
EPS 453 4,505 8,071 8,319 5,737
VDL 800 800 1,450 3,000 3,224

Chiing tdi khuyén nghi ndm giir v6i cd phiéu VIC véi mirc gia muc tiéu la
146.800 d/cp, turong (rng mirc tang gia tiém nang la 6,6% so vai thi gia
hién tai véi cac luin diém chinh sau:

B VJC dang tirng vweéc gia ting thi phan ca trong nwéc va quéc té

Tinh dén nam 2016, Vietjet c6 30 may bay Airbus A320 va 15 Airbus A321 trong doi tau bay
clia minh. Vietjet con c6 3 may bay dang cho Thai — Vietjet thué khai thac. Thai — Vietjet la
cong ty nhuong quyén thwong mai clia Vietjet tai Thai Lan, dwoc Vietjet s& hivu 9%. Vietjet
dang s& hiru doi tau bay tré nhat Viét Nam véi d6 tudi trung binh la 3,12 nam. Vietjet hién
dang van hanh 38 tuyén néi dia va 35 tuyén qudc t&. Cong ty da dwa vao khai thac thém 11
tuyén noi dia méi va 3 tuyén québc t& mai vao nam 2016. Trong nira dau ndm 2017, cong ty
da khai thac 21 tuyén bay quéc t& méi.

Dé bat kip voi dw bdo da tang trwéng cha nganh hang khéng, VJC da d&t mua 77 may bay
A320/321 v&i quyén duoc chon thué thém va 100 chiéc Boeing B737Max200 trj gia 11,3 ty
USD. Ca 2 don hang dw kién sé& duoc giao trong giai doan 2019-2023. VJC ciing ky hop
ddng mua 20 Airbus A320/321Neo cho giai doan 2017-2020. Hop ddng nay tri gia 2,39 ty
USD. Nhin chung, Vietjet dw kién sé& khai thac 78 may bay vao ndm 2019.

®  VJC Pang thanh céng v&i mé hinh hang khong gia ré

Vietjet da tré thanh hang hang khong ndi dia hang dau Viét Nam chi sau 4 nam hoat déng.
Céc hang hang khong cla Viét Nam hién nay bao gdm: Vietnam Airlines (HVN), Jestar
Pacifics Airlines (JPA), VietJet Air va VASCO. Trong d6, HVN theo dudi md hinh hang khéng
truyén théng trong khi cac hang hang khéng con lai déu theo chién lwoc chi phi thap, tuy
nhién hién chi cé Vietjet Air thanh c6ng vwot bac nhd chién lwoc marketing hiéu qua clng
V&i co cAu s& hivu tw nhan. VJC da vot troi hon cac dbi tha dé khdng dinh thuwong hiéu cta
minh théng qua cac chuong trinh khuyén mai nhw chwong trinh gia vé 0 déng vao céc dip I&
tét, viéc tai tro cho cac sw kién lon & Viét Nam hay phl rong phwong tién truyén théng théng
qua website cla cong ty, qua hay Youtube. Doanh thu va lgi nhuan cla Vietjet da tang
trwdng vrot bac trong nhirng nam qua.

Chinh séach gia ré ctia VJC d3 tao ra nhu cdu méi cho nganh hang khéng, tao ra mét thi
trwdng khach hang méi gidp VJIC c6 thé tranh canh tranh truc tiép véi cac ddi tha trong
nwéc. Tinh chung cho giai doan 2012-2016, mdi nam c6 khodng 70% lwong khach hang mai
lwa chon VJC.

®  Trién vong kinh doanh kha quan trong dai han

Tir 2014 dén 2016 ghi nhéan thoi ky tang trwdng ngoan muc clia VJC khi doanh thu tang
manh ttr 8.699 ty dong nam 2014 [én mirc 27.499 ty dong nam 2016, lan lwot ghi nhan mic
tang trwdng doanh thu 128,1% trong nam 2015 va tang trwdng 38,6% nam 2016. Mac du

Giai phap kinh doanh chuyén biét
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nam 2016 da ting da chirng lai do quy mé doanh nghiép da dat t6i mirc cao gan dat t&i gioi
han tang tredng ciia mang van tai hang khong néi dia, tuy nhién mikc tang trudng 38,6%
nam 2016 van la mic tang trwdng cao d6i véi mot cong ty trong nganh hang khéng nhw
VJC.

Loi nhuan gép tang manh tir mirc 873 ty ddng nam 2014 lén 3.902 ty ddng ndm 2016, ghi
nhan mdrc tang trwdng lgi nhuan gdp nam 2015 dat 141% va nam 2016 dat 84,9%, ca 2 nam
nay déu ghi nhan murc tang trwdng cao trong diéu kién VIJC mé rong nhanh chéng vé quy
mé hoat déng

Chung t6i nhan thdy mang ban may bay ngay cang chiém ty trong cao hon trong co' cau
doanh thu clia VJC, thuc t& nay cling phan anh sw phat trién manh mé cda VJC trong nhitng
nam qua. D&c diém clia cac hang hang khong I&n trong giai doan mé réng manh mé théng
qua viéc tang nhanh sé lwgng thu bay va tuyén bay thi cac hang nay thudng dat hang mua
may bay voi sb lwong I6n, dén khi may bay hoan thanh dé& dwa vao khai thac thi cac hang
hang khong nay thwong s dung nghiép vu ban lai may bay cho cac cong ty cho thué tai
chinh va thué lai chinh cac may bay nay dé& van hanh.

Thuye hién nghiép vu nay gilp cac hdng hang khong ghi nhan lgi nhuén tlr chénh Iéc gia mua
va ban may bay (thwong thi gia may bay c6 xu hwéng tang tir khi dat mua cho dén khi nhan,
bén canh d6 viéc mua voi so Iuong I&n thu bay ciing sé dwoc chiét khdu gidm gia Ién trong
tdng gié tri mua, chénh léch nay chinh 1a loi nhuan cho céc hdng hang khéng sau nay).

Trong nhi*ng ndm t&i ching t6i nhan thdy k& hoach mé rong ddi thu bay clia VJIC la kha I6n
va do d6 xu hwéng gia téng ty trong dong gép vao doanh thu va lgi nhuén cla méng ban
may bay sé tiép tuc dién ra.

®  Pinhgia
Binh gia theo phwong phap so sanh P/E

Chuing t6i danh gia kha quan vé& két qua kinh doan ctia VJC trong ndm 2017 va dw phéng
VJC c6 thé dat mire doanh thu 38.446 ty ddng va lgi nhuan sau thué 3.695 ty déng, vuot
8,8% so voi k& hoach va ghi nhan murc tang truéng 48,1% so v&i loi nhuan sau thué nam
2016. Dat dwoc két qua nay gitip VJC dat mire thu nhap trén cd phan nam 2017 duw kién 1a
11.464 dicp

Chuing t6i 14y so sanh cac mirc P/E clia cac hang hang khéng Chau A dé dwa ra mic P/E
phu hop dbi véi VIC, theo tinh toan thi mirc P/E binh quan cta 21 hang hang khéng dwoc
lay sé lieu 1a 13,1 lan. V&i quan diém than trong ching t6i dwa ra mirc P/E hop ly d6i voi
VJC trong giai doan 2017 — 2018 & 11.5 Ian, m&c nay thap hon so v&i mie binh quan
nganh hang khéng Chau A (13,1 14n) va thap hon so véi mirc P/E binh quan thj trudng
chirng khoan Viét Nam (15,8 14n).

Véi mirc P/E 12 11,5 14n va EPS2017 la 11.464 d/cp thi mirc gia hop ly déi véi VIC theo
phwong phap so sanh la 131.836 d/cp.

Binh gia theo phwong phap chiét khau dong tién (chi tiét phan dwéi)

Bang phuong phap chiét khdu dong tién véi cac gia dinh cu thé dwoc trinh bay theo bang
trén, chung t6i dwa ra mirc dinh gia hop ly ctia VJC la 161.851 d/cp.

Két luan dinh gia:
Tong hop 2 phu’o’ng phap dlnh gla theo phwong phap so sanh va phwong phap chiét

khau dong tién vé&i trong sé cho méi phwong phap la 50%, chung t6i dwa ra mic dinh
gid hop ly caa VJC trong giai doan 2017 — 2018 la 146.800 d/cp.

2 Céng ty cd phan Hang khéng Vietjet (VIC-HSX) 15.09.2017
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TONG QUAN NGANH HANG KHONG

I. Hang khong khu vuc Chau A/ Thai Binh Duong va Pong Nam A

Nganh hang khéng thé gioi van tiép tuc gitr dwoc tde dd tang trwdng nhanh trong ndm 2016.
Theo béo céo clia ICAO, ndm 2016, tdng lwong hanh khach tang lén muc 3,8 ty lwot, ting
6,8% so voéi ndm trudc. Lwu chuyén hanh khach thé hién & chi titu RPKs (revenue
passenger kilometers) tang 7,4% dat mrc hon 7 ty p-km. Khu virc Chau A/ Thai Binh Dwong
duy tri 1a khu viee chiem ty 1€ Ion nhat 1a 33% tdng lwong hanh khach, tang trwéng 10,2% va
dirng th 2 vé mirc RPKSs v6i thi phan 29%, tang trwdng 9,5% so véi ndm 2015.

Lwu lweng van chuyén (Hanh khach - kilomet)
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Theo dw béo cta Boeing giai doan 2015-2035, téc dd ting trwdng clia nganh hang
khong tiép tuc dwoc duy tri & mirkc trung binh 4,8%/nam. Bén nam 2035, RPKs sé tang
gan 3 lan va dat mirc 17 ty p-km.

Nganh hang khong khu vire Bong Nam A la mét trong nhitng ving phat trién nhanh trong
khu vwc Chau A/ Thai Binh Duong voi céc yéu to thic day nhu:

= Vitridialy va phan bé dan sb thuan lgi. Khu vc Dong Nam A cé dan sé I6n va
nam & gitra tuyen dwong giao thwong quan trong gitka Chau Au — Théi Binh
Dwong, Bac A — Nam A, gan céc nén kinh t& I&n, dong dan Trung Quéc, An Do,
Nhat Ban, Han Quéc, Australia . Dan sé trong khu virc ban kinh 5 gi® bay tir Béng
Nam A chiém dén 50% dan sé thé gi&i. C6 4 san bay I&n (top 25 thé gidi) ndm tai
Bong Nam Ala Singapore, Bangkok, Kuala Lumpur, Jakarta.

= Céc quoc gia Bong Nam A cé murc tang trwong GDP trung binh dat hon 5%.

= Pa sb cac quoc gla Dong Nam A c6 x&p xi 35% - 45% dan sb trong dd tudi lao
dong (tlr 25-54 tubi)

* Sy tang trwdng manh mé clia nganh du lich tai cac quéc gia Pong Nam A

= Chinh sach ty do héa va mé ctra thj trwong hang khdng khu vire

Khach du lich quoc te ( Nghin khach hang)

Qudc gia 2014 2015 2016
Vietnam 7.874 7.944 10.013
Thaiand 24.809 29.881 32.558
Cambodia 4.503 4.775 5.012
Malaysia 27.437 25.271 26.757
Singapore 15.095 15.231 16.400
Indonesia 9.435 10.231 12.023
Philippines 4.833 5.361 5.900

Loai hinh hang khéng chi phi thdp (LCC — low cost carriers) tai Dong Nam A phat trién manh
v&i mirc d6 tang tredng nhanh trong mot thap ky qua. Hién c6 22 hang hang khéng chi phi
thap (LCC) hoat dong tai cac quoc gia Bong Nam A vé6i néng lwc ghé cung trng tang tr 25
triéu ghé& ndm 2004 t&i 200 triéu ghé nam 2014. Thj trwong khu viee rat tiém nang cho cac
hang hang khong chi phi thip do mirc thu nhap d4u ngudi hién van & muc thdp va ty lé 1én
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ngu®i dan chwa dd kha nang chi tréa cho dich vu hang khéng day dd truyén théng.
II. Thitruong hang khong Viét Nam
B Viét Nam thudc tép 5 thi trwong phat trién nhanh nhét

Viét Nam la thj trwdng hang khong tang trwdng nhanh thi ba thé gisi trong thdi gian tir
2001-2014 v&i mic tang trung binh 16,6%. Hién nay, Viét Nam 1& mét trong 5 quéc gia tai
Chau A c6 téc d6 tang trwdng manh nhét. Viét Nam c6 loi thé vi tri chién lwoc trong khu virc
DPoéng Nam A Viét Nam c6 loi thé trung tdm chién lwgc cho phép st dung may bay than hep
bay dén tat ca cac thanh phd chinh trong khu vuc Bic A, Bang Nam A, va An Do, véi gioy
bay trung binh khodng 5 gi¢ tinh ttr Tp.HCM hodc Ha Noi.

Top 5 thi trwedng hang khong phat trién nhanh nhat

. S6 hanh khach méi giai doan 2015-  Téng hang khach nam
Quoc gia 2035 (tr.khach) 2035 (tr.khach)

China 817 1300
us 484 1100
India 322 442
Indonesia 135 242
Vietnam 112 150

Nguén: IATA

Theo cuc hang khong Viét Nam (CAA), van tai hanh khach béng duwdng hang khéng cua Viét
Nam dat tang trwdng 5 nam la 5,1%,va dat 81 triéu hanh khach trong nam 2016, trong do6 57
triéu la khach noi dia. Téng cdng ty cang hang khong Viét Nam (ACV) wéc ndm 2017 Viét
Nam sé dat 91 triéu hanh khach di chuyén bang dwong hang khéng (+12,3%), trong do
70,3% la hanh khach trong nwéc (64 triéu khach).

Lwu lwong khach di chuyén bing dwong hang khéng
(tr. khach)
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Téc d6 tang truwdng co thé thay rd qua lwong hanh khach, hang hoa ciing nhw lvot may bay
cat ha canh qua cac san bay cla Viét Nam. Cac chi tiéu nay tang deu dan trong cac nam
2009-2016 nhw s0 liéu bang dwéi:

Lwot cat ha canh Hanh khach Hang héa (tan)

2009 204.147 26150116 445762
2010 244.288 31.507.846 583.560
2011 295.306 35.704.264 604.028
2012 308.990 37.532.267 648.995
2013 329.917 44.039.568 766.616
2014 370.450 50.527.820 905.398
2015 449.310 52.200.519 902.107
2016 558.504 63.017.277 964.644
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Viéc di lai bang may bay tinh theo dau ngudi & Viét Nam vé co ban con thap so véi cac
qudc gia phat trién, va cac nwdc dang phat trién khac trong khu vire. Bidu nay cho thay rang
thi trwong hang khong nwéc ta van rat tiém nang. V&i mirc GDP trén dau ngudi cla Viét
Nam thép, dat mtc 2.053 USD so véi mirc trung binh ctia ASEAN la 9.159 USD vao nam
2014, Viét Nam c6 co hoi dé phat trién giao théng hang khong khi thu nhap dau ngudi tang
Ién.

Téc do tang dan s6 va dé thi héa :Téc d6 tang dan sb co anh hudng rat 16n t&i cac qubc
gia déng dan nhat & Chau A khi ma mét ty [é ting trwdng nhd tinh theo phan tram co thé dan
t6i sw gia ting manh v& con sb tuyét dbi. Tang dan sé tai cac quéc gia ma da tirng tréi qua
thoi ky téng trwdng kinh t& manh mé sé dan téi viéc gia tang nhu cau di lai dwong khong.
Téc d6 db thi hda co thé coi la chi s6 chi xu huéng di lai dwdng khéng do cw dan thanh thj co
murc thu nhap cao hon murc trung binh va thuwdng cw trd tai khu vee gan véi san bay hon la
cac cw dan ndéng thén.

Theo Lién hop quéc, Viét Nam hién c6 mirc dd d6 thi héa ndm 2014 & 33%, va dy béo sé
tang 54% vao nam 2050. Khi hoat dong dé thi hoa dién ra tai Viét Nam, dy tinh réng nhu cau
di lai dudng khong tang lén. Hoat déng d6 thi hda & Viét Nam co thé 1a nhan té dong gop
khdng nhé vao sw tang trudng nhu cAu di lai dweng khong khi so sanh véi cac qubc gia khac
do sw phan chia vé& dia ly ctia hai trung tdm @6 thi Ién nhat cda Viét Nam 1a Tp.HCM va Ha
Noi.

Thoi gian di lai theo tirng phwong thirc van chuyén Bac diém dia ly cha Viét Nam trai dai,
hep va nhiéu ddi ndi gay bét loi cho viéc di lai bang dwéng bo. Két hop véi viéc nuéc ta
dang thiéu cac co sé ha tang t6t cho hé théng dudng bd va dudng sat két ndi cac khu v
déng dan cw gitra 2 d4u Nam — Béc, dic diém thai gian di chuy&n ngén, chi phi di lai dwong
khoéng ngay mét gidm véi sy phét trién manh mé cla thi trudng hang khdng chi phi thap,
hoat dong di lai dwdng khong da tré thanh sw lwa chon hdp dan va hiéu qua hon 13 viéc di lai
bang dwdng bo. Diéu nay dwoc phan anh bang viéc chiém linh thi phan ngay mét ting cla
van chuyén hang khéng véi tw cach 1a mét phwong tién van chuyén & mac 43% nam 2010
Ién 54% nam 2014 theo sb liéu ctia SAP.

«  Viéc lya chon di lai bdng may bay hon I& cac phwong tién khac 1a do dac diém dia
hinh cGa Viét Nam, vén 1am cho viéc di lai gitra cac thanh phé chinh nhw tr
TP.HCM t&i Ha ndi t6n kha nhiéu thoi gian.

+  Dilai bing dwong bd hay dwdng sat tr TP.HCM t&i Ha ndi mat hon 30 gidr trong
khi di bdng dwdrng khong chi mat khoang 2 gid.

«  Gia vé cta cac phwong tién van chuyén khac nhau la twong dwong nhau, v&i gia
vé tau hod dat nhét, va gia vé di lai bang xe buyt chi thAp hon gia trung binh cla
phuong tién van chuyén may bay.

N Theéi gian (gi®
Hinh thdrc van chuyen gian (910)

Tp.HCM — Ha Noi Tp.HCM —DPa Nang
Bang may bay 2:05 1:20
Bang 6 t6 35:00 15:30
Bang tau hoéa 34:00 17:00
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Trong bao céo tyién vong 2016, IATA du bao Viét Nam s€ la thi tredng hang khdng phat trién
nhanh ghL'P 5 thé gidi v&i tong so ILycyt hanh khach van chuyén dat 150 triéu vao nam 2035.
Nhan t6 chinh cda sy tang trwdng an twong nay la:

() Ha tng hang khéng da c6 sw céi thién dang ké.

(i) Nganh du lich trén da ting téc manh mé, ddn dén viéc xay dung hang loat
khach san, khu ngh/ duding va céc co sé lién quan dén du lich, gilp cho Viét
Nam tr& thanh diém dén du lich hdp d4n va nganh hang khéng phét trién
nhanh choéng.

(iii) Téc d6 dé thi héa téng cao. Ha tdng hang khong cda Viét Nam cé st céi thién
déng ké trong thoi gian qua véi viéc mé réng cac nha ga sén bay nhw: déu tw
xay dung méi Nha ga hanh khach qudc té T2-Cang hang khéng qudc té Néi
Bai (cong suét giai doan 1 dat 10 triéu hanh khéch/ndm); mé réng Nha ga
hanh khach qudc té va Nha ga hanh khach néi dia - Cang hang khéng qudc té
Tan Son Nhét (t6ng cong suét 02 nha ga dat 25 triéu hanh khéch/nam); dau tw
xay dung méi nha Nha ga hanh khach - Céng hang khéng quéc té Cat Bi
(cdng suét 04 triéu hanh khach/ndm); dau tw x4y dung méi Nha ga tai cac
céng hang khoéng qudc té Cén Tho, Lién Khuong, Buén Ma Thudt; xay dung
méi Céng hang khéng qudc té Phii Qudc, Cang hang khéng Vinh... Bén canh
dé, thuc hién dw an méi nhu: Dw &n déu tur xay dung méi Nha ga hanh khach
qudc té - Cang hang khéng quéc té Pa Ning (cong suét 04 triéu hanh
khach/ndm,duw kién hoan thanh trong ném 2017), D én dau tw xay dung mai
Nha ga hanh khach quéc té - Céng hang khéng quéc té Cam Ranh (cong suét
04 triéu hanh khach/ndm, dw kién hoan thanh trong nédm 2018), Dw én dau tw
xay dung méi Cang hang khéng Van Bén...va tiép tuc phat trién nhiéu cang
hang khéng dén ndm 2020, dinh huéng dén 2030.

B Thj trwéng van tai hang khéng Viét Nam: Cudc chién thi phan Vietnam Airline va
Vietjet

Thi phan van tai hang khong Viét Nam nam 2016

1.80%

H Vietjet ®Vietnam Airline = Jetstar pacific Vasco

Nguén: VJC va MBS téng hop

Thi tredng ndi dia Viét Nam dang dwoc phuc vu bdi cac hdng hang khéng Vietnam Airlines,
Vietjet Air, Jetstar Pacific Airlines va Cong ty Dich vu Hang khong Viét Nam (VASCO).
AirAsia dang tién hanh thanh 1ap lién doanh tai Viét Nam va cé thé phuc vu tlr dau ndm
2018.

Hang Vietnam Airlines c6 mang dudng bay qudc t& gdbm 55 dwdng bay dén 29 diém thudc
17 quéc gia va viing lanh thd, mang dwéng bay néi dia gdm 41 dwdng bay dén 21 diém. Dai
tau bay ctia tdng cong ty hién dang c6 88 tau bay, trong d6 cé 42 may bay thué ngoai va 46
may bay s& hiru. Theo ké& hoach, hang sé tiép nhan 10 chiéc may bay A350 va 8 chiéc B787
trong giai doan 2016-2019, nang tdng sé lwong tau bay dw kién 1a 115 chiéc trong 2019.
Téng cong ty ciing sé thué thém 20 chiéc may bay A321 NEO trong giai doan 2016-2020, dé
tang nang luc khai thac va thay thé dan cac dong may bay dé khai thac lau.

Hang VietJet, tinh dén 31/12/2016 dang khai thac 37 dwéng bay néi dia, 23 dwéng bay quéc
té va nhidu tuyén bay thué chuyén. VietJet duv kién sé téing sé dwdng bay noi dia Ién 45 vao
nam 2019 va tang s6 duwdng bay quéc té 1én 36 vao nam 2018. Ddi may bay cla Céng ty
gdm 41 may bay vai d6 tudi trung binh 1& 3.03 tudi, trong d6 gdm 30 may bay Airbus A320-
200 va 11 may bay Airbus A321-200. Cudi nam 2016, VietJet dat hang thém 77 tau Airbus
dong A320/A321 v&i quyén chon thué thém va 100 tau 737MAX 200, dwoc giao tlr 2019-
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2023. Trudc d6, thang 9/2016, Cong ty da ky hop ddng voi Airbus mua thém 20 may bay,
thdi gian ban giao dw kién 2017-2020. Sé Iwong may bay cla VietJet dy kién sé tang tir 41
Ién 78 vao ndm 2019, va téng lén khoang 200 may bay dén ndm 2023 sau khi don hang voi
Airbus va Boeing dwoc hoan tt, gap doi sb lwong tau bay hién tai cta Vietnam Airlines.

Thi phan céc hang hang khong tai Viét Nam giai doan tr nam 2011-2016:
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e \/ietjet = \/ietham Airline == Jetstar pacific Vasco

Ngudn: VJC va MBS téng hop

Nhu cdu di lai bang phwong tién hang khdng cda ngwoi Viét va du khdch dén Viét
Nam ngay cang |én nhwng hién tai méi chi cé 2 hang hang khong chi phi thap cung
cap dich vu nén nhu cdu véan con rat 16n. Hién nay, 3 hang hang khéng gia ré dang
xUc tién xin cdp phép dé cung cdp djch vu trong thoi gian téi. Viéc thj trwong c6 thém
nhiéu nha cung cdp sé gia ting dp luc canh tranh nhwng ciing cho thdy dw dia ting
truéng cda thj trurdng con rét [6n.

Hién nay, cac hdng hang khéng tiép tuc gia ting sé lwong déi bay dé dap (ng nhu
cau ngay cang tang ctua khach hang

Tinh dén cudi nam 20186, Viét Nam dang van hanh 150 may bay ting 10% so v&i nam 2015
Tong doi tau bay clia ca nwéc sé dat 218 may bay vao nam 2020 theo lich dat va giao nhan
may bay clia 4 hang hang khong trong nwérc.

Hang hang Dai tau bay hién Tudi trung Sb may bay dang dét
khéng hanh binh hang

Vietnam Airline 97 6.2 33
Vietjet 45 3.1 193
Jetstar Pacific 14 6.2 10
Vasco 5 7.7

Ngudn: Vietjet, Vietham Airline

®  Quy hoach giao théng van tai hang khong, co’ sé& ha tang dé dap tng téc dd tang
trwéng cua nganh

Viét Nam hién c6 11 san bay qudc té va 10 san bay néi dia v&i tdng cong suét dat 70 triéu
khach/nam. Véi 81 triéu hanh khéch di chuyén bang may bay tai Viét Nam trong nam 2016,
cac san bay Viét Nam dang bi qué tai. San bay Tan Son Nhat cta TP.HCM hién dang van
hanh 128% cong suét, trong khi san bay Da N&ng, Ha Noi va Nha Trang phai van hanh &
murc 146%, 170% va 327%.

Dé bét kip voi sy phét trién nhanh chéng ctia nganh du lich Viét Nam, quy hoach phat trién
giao thdng van tai hang khéng giai doan dén ndm 2020 va dinh hwéng dén nam 2030 dwoc
Chinh phti phé duyét du kién Viét Nam sé& c6 26 san bay véi tdng mirc ddu tw 13 10,5ty do la
M§. Viét Nam hién dang trién khai 11 dy an, trong d6 7 dw &n sé hoan tat trong 3 nam tdi,
tang thém 3 san bay mai cho Viét Nam va nang téng cong suét cta Viét Nam 1én 123 triéu
khach/ nam vao nam 2020.
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Chi tiet dau tw (ty Thei gian
____dong
Pa Nang Xay dwng khu VIP va nang cép lén 10-15 triéu khach/ndm, 250.000 tAn hang/ndm 3.504 2017
Pha Quéc Nang cp Ién 6 triéu khach/n&m va 300.000 tdn hang/nam 2.000 2017
Quang Ninh-  DPau tw xay dwng san bay maéi, cdng suét 2 triéu khach/ndm va 10.000 tan 7.494 2017
Van Bo6n hang/ndm
Ha Noi- Noi Bao dwéng nha ga T1 va nang cap ti 10 triéu [&n 50 triéu khach/ndm 1.200 2018
Bai
Phan Thiét San bay mai. Giai doan 1: 500 ngan khach/ndm va 10 ngan tan hang/nam 5.760 2018-2019
Chu Lai M¢& rong Ién 4 triéu khach/nam va 5 triéu tAn hang/nam. Giai doan 2: 8- 10 triéu 22.700 2018-2030
khach/nam va 600 tan hang/nam.
Lao Cai Séan bay mai. Giai doan 1: 560 ngan khach/nam va 600 tan hang/ndm. Giai doan 5.789 2019-2030
2: 1.585 trieéu khach/nam va 2.880 tan hang/nam
Tan Son M@& réng tlr 25 triéu 1én 40-50 triéu khach/nam 2.000 2020
Nhat
Long Thanh  San bay méi. Giai doan 1: 25 triéu khach/nam va 1 triéu tan hang/nam. Giai doan 355 2025
2: 100 triéu khach/nam va 5 triéu tan hang/nam
Céat Bi M@ rong tir 5 triéu 1én 8 triéu khach/nam 5.000 2025
Cam Ranh M@& rong tlr 1.5 triéu 1én 8 triéu khach/nam 3.735 2030
Qui Nhon- Nang cap lén 4 triéu khach/nam va 50 ngan tan hang/nadm 2020-2030
Phu Cat
Ca Mau Nang cap lén 500 ngan khach/nam va 500 tan hang/nam 2030

®  Nganh du lich Viét Nam dwoc dw béo tiép tuc ting trwéng trong twong lai

Theo d& an “Quy hoach téng thé phat trién du lich Viét Nam dén n&m 2020, tdm nhin dén
nam 2030”, dén n&m 2020, Viét Nam sé& thu hat dwoc 10,5 triéu lwot khach quédc té, phuc vu
47,5 triéu lwot khach noi dia; dén nam 2030 thu hat dwoc 18 triéu lwot khach quéc té va 71
triéu lwot khach ndi dia. Nam 2020, téng thu tir nganh du lich dat 18,5 ty USD, chiém 7%
GDP; dén ndm 2030 dat 35,2 ty USD, chiém 7,5% GDP. Theo dé an, dw bao nganh du lich
sé dat tdc do tang trwdng trung binh trén 30% vé doanh thu va khodng 20% vé lwgng khach.

Déng gop cua du lich Iir hanh véi GDP (ty VND)
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TONG QUAN DOANH NGHIEP
Tén doanh nghiép: Céng ty cd phan Hang khéng Vietjet (VJC-HSX)

Bja chi: Tang 7 toa nha Nhat An, 30D Phb Kim M& Thugng, Phuong Cong Vi, Quan Ba
BDinh, Thanh pho Ha Néi.

Nhém nganh: Hang khdng
Vén diéu |é: 3223,88 ty ddng
KLCP dang niém yét: 322.388.060 cb phiéu

Qué trinh hinh thanh va phat trién: Céng ty cd phan Hang khéng Vietjet dwoc thanh lap
ngay 23 thang 07 nam 2007 v&i muc tiéu thwee hién hoat dong khai thac van chuyén hang
khéng md hinh hang khéng thé hé mai chi phi thdp cung cép dich vu theo nhu cau cla hanh
khach. Nhitng méc s kién quan trong déi véi hoat dong kinh doanh ctia Cong ty:

e Nam 2007: VietJet dwoc cip Gidy chirtng nhan dang ky kinh doanh van téi hang khéng
s6 01/0103018458 va la hang hang khéng tw nhan dau tién cla Viét Nam dwoc cap
phép hoat déng trén cac dwong bay trong nuwédc va qubc té

e Nam 2011: Ngay 24/12/2011, VietJet thwc hién chuyén bay thwong mai dau tién tir
Tp.Hb Chi Minh di Ha Noi

e N&m 2012: Cudi nam 2012, VietJet hoat ddng d6i bay gdm 5 may bay va khai thac 10
dwong bay ndi dia

e Nam 2013: Ngay 10/2/2013, VietJet thyc hién chuyén bay quéc té dau tién t Tp.Hb
Chi Minh dén Bangkok, Théai Lan. Ngay 19/8/2013, VietJet ky thda thuan hop tac voi
Lufthansa Technik AG. Lufthansa Technik s& cung c&p cho VietJet cac gidi phap hang
d4u vé& cong nghé, dich vu bao tri, tw van trong cac dw an k¥ thuat, tap huan ky thuat
cho nhan vién va céc dich vu tw van khac. Cudi ndm 2013, VietJet dat 20,2% thj phan
hang khéng ndi dia.

e Nam 2014: M& rong hoat dong tai can civ khai thac the ba tai Da Nang. Ngay
11/02/2014, VietJet ky két hop ddng mua 100 may bay Airbus tai trién 1&m hang khong
dién ra tai Singapore. Cubi ndm 2014, doi bay cla VietJet gdm 19 may bay va dat
29,6% thi phan hang khéng néi dia

e Nam 2015: Ngay 25/1/2015, Vietdet khanh thanh Trung tam Pao tao. Trung tam Pao
tao nay gilp VietJet thuc hién hoat déng huén luyén nhan sw hiéu qua hon, kip thoi
cung cép ddi ngli nhan luc cho nhu cau tang trwdng cla Cong ty. Cubi ndm 2015, doi
bay ctia VietJet gdm 30 may bay va dat 37,1% thi phan hang khéng Viét Nam.

e Ni&m 2016: Ngay 01/06/2016, VietJet khai trvong dwéng bay Tp.HS Chi Minh — Kuala
Lumpur tai tht d6 Kuala Lumpur (Malaysia). Ngay 06/09/2016, VietJet va Airbus da ky
két dat hang mua thém 20 may bay thé hé méi A321 CEO va NEO tri gia 2,39 ty d6 la
M§. 20 may bay méi nay dy kién sé duoc giao hang tir nam 2017 dén ndm 2020

Co céu cé dong: Tinh dén 17/03/2017, Céng ty TNHH Dau tw Huwéng Dwong Sunny dang
nam gitr 28,57% von diéu 1& cla Vietiet twong dwong 92.107.239 ¢b phiéu VJIC. Phé Chu
tich HDQT Nguyé&n Thi Phwong Thao nam gitr 8,76% vén diéu lé twong dwong 28.256.497
c6 phiéu. Quy GIC/Government of Singapore nam gitr 5,10% twong dwong véi 16.439.000
c6 phiéu.

Co cau cb dong

B Cong ty TNHH Dau tw Hwéng
Dwong Sunny

® Nguyén Thi Phuvong Thao

= GIC/Government of
Singapore

= Nguyén Thanh Hung
®Dinh Viét Phwong

5.10% m Khéc
0.1295 ~-0.99%

Puwoc thanh 1ap vao nam 2007, hang hang khong Vietjet khai thac chuyén bay dau tién tir
TP.HCM dén Ha Noi vao thang 12/2011. VJC d& cé nhitng bwédc phat trién than toc chi sau
mat thoi gian ngan. Ap dung thanh céng md hinh hang khéng gia ré, st dung ngudn vén
hiéu qua d& mé rong doi bay va quang ba thwong hiéu bai ban da gitp cong ty khai pha thi
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trwéng ndi dia tiém néng ma nhitng doanh nghiép di trudc khéng lam duoc.

Sau 5 nam hoat déng, thi phén clia Vietjet da tang lén tlr 8% nam 2012 I1én mirc 2 con sb la
41,5% vao ndm 2016. Vietjet hién 1a 1 trong 2 hang hang khéng lén nhét cda thi trwdng hang
khéng Viét Nam, canh tranh tryc tiép voi hding hang khéng quéc gia Vietnam Airlines — 1a
hang hang khéng da ndm thé déc quyén tai Viét Nam trong thoi gian dai.

Thi phan van tai hang khong Viét Nam

1.80%

u Vietjet
m Vietham Airline

1 Jetstar pacific

Vasco
Nguén: VIC
" VJC DANG TUNG BUOC GIA TANG THI PHAN TRONG NU'O'C
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Nguén: VJC va MBS téng hop

Tinh dén nam 2016, Vietjet c6 30 may bay Airbus A320 va 15 Airbus A321 trong doi tau bay
clia minh. Vietjet con c6 3 may bay dang cho Thai — Vietjet thué khai thac. Thai — Vietjet la
cong ty nhuong quyén thwong mai clia Vietjet tai Thai Lan, duoc Vietjet s& hivu 9%. Vietjet
dang s& hiru doi tau bay tré nhat Viét Nam véi do tudi trung binh 1a 3,12 nam. Vietjet hién
dang van hanh 38 tuyén noi dia va 35 tuyén qudc t&. Cong ty da dwa vao khai thac thém 11
tuyén noi dia méi va 3 tuyén québc t& mai vao nam 2016. Trong nra dau ndm 2017, cong ty
da khai thac 21 tuyén bay quéc t& méi.

10 Cong ty c6 phan Hang khdng Vietjet (VIC-HSX)
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Thi phan va s6 tuyén bay khai thac
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Nguén:VJC

Vietjet cling dang c6 ké hoach tham gia vao thi trwdng cac duwong bay dai. K& hoach mé
rong nay bi tri hodn k& t&» ndm 2014 nhwng cdng ty van gtk thi trwdng nay trong tm ngam
véi mong mudn tré thanh mét hang hang khong ctia khu vuc chau A. Chuyén bay dai nhat
hién nay cla Vietjet la Hai Phong — Incheon dai khoang 5 gi¢ 25 pht.

Dé bét kip véi dw bao da tang trwdng clia nganh hang khong, VJC da d&t mua 77 may bay
A320/321 v&i quyén duoc chon thué thém va 100 chiéc Boeing B737Max200 trj gia 11,3 ty
USD. Ca 2 don hang dy kién sé& duoc giao trong giai doan 2019-2023. VJC ciing ky hop
ddng mua 20 Airbus A320/321Neo cho giai doan 2017-2020. Hop ddng nay tri gia 2,39 ty
USD. Nhin chung, Vietjet dw kién sé khai thac 78 may bay vao nam 2019.

B vJC PANG THANH CONG VO'I MO HINH HANG KHONG GIA RE

Vietjet da tré thanh hang hang khong ndi dia hang dau Viét Nam chi sau 4 nam hoat déng.
Céc hang hang khdng cla Viét Nam hién nay bao gdom: Vietnam Airlines (HVN), Jestar
Pacifics Airlines (JPA), VietJet Air va VASCO. Trong d6, HVN theo dudi mé hinh hang khéng
truyén théng trong khi cac hang hang khéng con lai déu theo chién lwoc chi phi thap, tuy
nhién hién chi cé Vietjet Air thanh c6ng vwot bac nhd chién lwoc marketing hiéu qua cling
V6i co ciu sé hiku tw nhan. VJC da vwot trdi hon céac dbi tha dé khdng dinh thuwong hiéu clia
minh thdng qua cac chuong trinh khuyén mai nhw chwong trinh gia vé 0 ddng vao céc dip I&
tét, viéc tai tro cho cac sw kién lom & Viét Nam hay phl rong phwong tién truyén théng théng
qua website clia cong ty, qua hay Youtube. Doanh thu va lgi nhuan cla Vietjet da tang
trwdng vwrot bac trong nhirng nam qua.

Bén canh doanh thu van chuyén hanh khach, doanh thu phu tro ciing la mét ngudn thu chinh
va hét strc dugc coi trong trong chién lwgc phat trién cla cac hdng hang khong gia ré.
Doanh thu phu tro' ctia VJC ting trwdng nhanh va chiém ty trong ngay cang Ién trong co ciu
gua tirng nam.
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Ty trong doanh thu nam 2016
0.80%

0.20%

12.80%

m\an chuyén hanh khach ®m Doanh thu phu tro
m Doanh thu ban may bay = Cho thué may bay

Khéc

Ty trong doanh thu 6T2017
0.23%

0.17%

m\an chuyén hanh khach ®m Doanh thu phu tro
m Doanh thu ban may bay = Cho thué may bay
Khéac

Ngudn: VJC

Chinh sach gia ré ctia VJC d tao ra nhu cadu méi cho nganh hang khéng, tao ra mét thi
trwdng khéch hang mai gidp VJC c6 thé tranh canh tranh truc tiép véi cac ddi tha trong
nwaéc. Tinh chung cho giai doan 2012-2016, méi nam ¢ khodng 70% lwgng khach hang mai
Iwa chon VJC.

S6 lweng hanh khach cua Vietjet
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Nguén: Vietjet
Hoat déng theo md hinh hang khéng gia ré, VJC ti thiéu héa céc chi phi thong qua viéc:

Khai thac duy nhat mét dong tau bay than hep Airbus A320 va A321; tir d6, dong
co, linh kién cling nhw viéc huén luyén, van hanh va stra chira dwoc ddng bo. St
dung loai tau bay tién tién nhat va duy tri tudi ddi déi bay tré gidp tiét kiém tbi da chi
phi x&ng dau va chi phi van hanh.

Dong may bay nay chuyén phuc vu cac dwdng bay ngén (tbi da tlr 5-6h bay) c6 thé
thuc hién quay vong nhiéu chuyén, di va vé trong ciing mét ngay dé tiét kiém chi
phi an & cua doi bay.

Cét gidm céc chi phi hanh Iy di kém, suét an trén may bay ra khdi gia vé va dua
vao khung dich vu d& phuc vu cho nhitng ai cé nhu ciu.

Nho gid vé luén duoc gick & muc thdp nhat, nguéi dan co su lua chon tién loi hon so véi cac
phuong tién khac nhw xe khéach, tau héa ma vén tiét kiém hon viéc str dung cac hang hang
khéng truyén thdng. Viéc hang hang khong nay ting budc chiém linh thj phdn néi dia da
chidng minh tinh hiéu qua cda mo hinh nay. Bén canh dé, viéc &p dung nghiép vu sale and
leaseback- ban va thué lai d3 gitip cho VIJC phét trién déi bay mét céch nhanh chéng dé theo
kip véi tang truréng hanh khach.

®  SYPHAT TRIEN CUA MO HINH KINH DOANH HANG KHONG GIA RE

Y twéng v& mé hinh hang khoéng gia ré dwoc xuét phéat tlr Hoa Ky, lan dén chau Au vao dau
thap nién 1990 va tiép theo lan rong toan thé gidi. Thuat ng hang khoéng gia ré (LCC) ngu y
dé cap dén cac hang hang khéng véi co cAu chi phi van hanh thdp hon cac hang hang
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khéng truyén théng (FSC). Trong d6, quan tri chi phi la van dé cét 16i cia mé hinh hang
khong gia ré.

So sanh mé hinh hang khong gia ré va hang khong truyén théng

Tiéu chi LCC FSC )
Hanh khach co thu nhap trung  Da dang doi twong khach hang véi cac mire
Binh vi khach hang binh va thap thu nhap khac nhau
Mang lwéi Noi dia Lién vung
Gia vé Ré hon ) Cao hon
) Khéng cé chuyén bay lién )
Doi tac doanh Co str dung chuyén bay lién doanh, lién hang

Kénh phan phéi

Ban online hodc trén Website Phan phéi qua GDS

M6 hinh kinh doanh ctia Hang khong giaré

May bay

Chi c6 mét hang ghé hanh khach, hau hét Ia may bay than hep. Chi ding mét loai may bay (thwéng la Airbus A320
hoéc Boeing 737) dé& giam chi phi dao tao va van hanh.

Chinh séach gia

Chinh sach vé don gian, thong thuwdng la mét mirc gia cho tat ca cac hanh khach, thu vé mét chiéu véi mirc gia
b&ng ¥% murc vé khir hdi.

Kénh phan Khuyén khich str dung vé dién ttr hodc khong can vé, kénh ban hang chinh qua Internet tranh tra phi hoa héng cho
phoi cac dai ly.
Nhan cong Nhan vién ddm nhan nhiéu vai trd khac nhau nham han ché chi phi nhan sw.

Hoat dong phu
tro

Dich vu phu tre nhw &n udng, tap chi mién phi dwoc loai bd, khach hang sé chi thém tién néu phat sinh nhu cau;
Hoat dong phu trg déng gop tich cwec vao doanh thu chung ctia cac LCC.

Tai Viét Nam, hang khéng gia ré dang ngay cang chiém wu thé. Su ra doi ciia mé hinh
hang khéng gia ré dang dan thay déi tw duy ngudi Viét khi ho c6 thé di chuyén trén phuong
tién nhanh hon véi chi phi bot d&t dé hon. Bbi véi cac chuyén bay ngén va chuyén bay néi
dia, md hinh LCC (Hang khéng gia ré) té ra c6 hiéu qua hon FSC (Hang khéng truyén théng)
nhe chi phi thap, do d6 sw phét trién md hinh LCC phu thudc phan I6n vao nhu cau di lai ndi
dia. S6 liéu tlr IATA cho théy Viét Nam la thi trwéng hang khong téng trwéng nhanh thi 3 thé
gi¢i v&i mirc tang trudng binh quan giai doan 2011-2015 dat 16,6%/nam. Ty 1é khach hang
di chuyén béng dwéng hang khéng trong tdng dan sé Viét Nam da tang tir mie 0,5% cla
nam 2012 Ién mtec 0,8% cho nam 2016.

®  TiNH HINH HOAT PONG SAN XUAT KINH DOANH VA TRIEN VONG
Giai doan 2014 — 2016 la giai doan tang trwéng manh va dat hiéu qua cao cua VIC

Tang trwéng doanh thu 2014 - 2016
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Tl 2014 dén 2016 ghi nhan thoi ky tang trwéng ngoan muc cla VJC khi doanh thu tang
manh tr 8.699 ty ddng nam 2014 [&én murc 27.499 ty ddng nam 2016, 1&n lwot ghi nhan mic
tang trwdng doanh thu 128,1% trong nam 2015 va tang trwdng 38,6% nam 2016. Mac du
nam 2016 da tang da chirng lai do quy md doanh nghiép da dat t&i mic cao gan dat t&i gidi
han tang trwdng clia mang van tai hang khong ndi dia, tuy nhién mdrc tang trwdng 38,6%
nam 2016 van la muc tang trudng cao dbi véi mét cong ty trong nganh hang khéng nhw
VJC.

Bién dong gia von 2014 - 2016

25,000 23,598 - 140%
126.6%
’ 120%
20,000
100%
g’ 15,000 80%
S
P 10,000 60%
40%
5,000
20%
- 0%
2014 2015 2016
mmm Gia vén hang ban === T&ng truwdng
Tang trwéng lgi nhuan goép 2014 - 2016
4,500 - 160%
3,902
4,000 141.8% - 140%
3,500 L 120%
_ 3,000 | 100%
£ 2,500
S - 80%
.lz, 2,000
- 0,
1,500 0
1,000 [ 40%
500 - 20%
- - 0%

2014 2015 2016
= | gi nhuan gop == Tang trwdng

Ciing trong giai doan 2014 — 2016, hién déng gia vén clia VJC ciing co sw tang trudng manh
cung vé&i sy téng tredng doanh thu, méc du vay, tbc do tang trwdng gia von hang ndm van
thap hon twong ddi so véi tbc do tang trwdng doanh thu hang ndm, cu thé: nam 2015 VJC
dat murc ting trwdng doanh thu 128,1% trong khi gia von bién dong ting 126.6%, ndm 2016
tang trwdng doanh thu dat 38,6% trong khi gia von bién dong tang 33,1%. Véi thuc té do thi
hiéu qua hoat dong ctia VJC c6 sw tang trudng tt trong nhirtng ndm nay, thé hién qua téng
trwdng lgi nhuan gop.

Loi nhuan gdp tdng manh tir mirc 873 ty ddng ndm 2014 1&n 3.902 ty ddng nam 2016, ghi
nhan mdrc tang trwdng lgi nhuan gdp nam 2015 dat 141% va nam 2016 dat 84,9%, ca 2 nam
nay déu ghi nhan mic tang trwéng cao trong diéu kién VIC mé réng nhanh chéng vé quy
md hoat dong

Van tai hanh khach va Ban may bay la cac hoat déng chinh dem lai I nhuan cho VJC
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Co cau doanh thu theo hoat dong
100%
20.2%

80% 44.2% 42.1%
60%
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2014 2015 2016
B Van tai hanh khach  ®Hoat dong phu tro Ban may bay

Doéng gép chinh vao két qua kinh doanh clia VJC & cac mang hoat déng (1) Van tai hanh
khach (bao gém ca phan cho thué may bay), (2) Hoat dong phu tre va (3) Ban may
bay. Trong giai doan 2014 — 2016 c6 thé thay bién dong két qua kinh doanh clia tirng mang
hoat dong nay, trong khi mang van tai hanh khach va ban may bay déng gép phan lén vao
doanh thu cia VJC va c6 bién déng ting gidm theo tirng thei ky thi mang Hoat dong phu tré
lai twong ddi 6n dinh.

Chang t6i nhan thdy mang ban may bay ngay cang chiém ty trong cao hon trong co' cau
doanh thu ctia VJC, thuc t& nay ciing phan &nh sw phét trién manh mé clia VJC trong nhirng
nam qua. Dic diém ctia cac hang hang khong Ion trong giai doan mé rong manh mé thong
qua viéc tang nhanh ) lvong tau bay va tuyén bay thi cac hdng nay thwéng dat hang mua
may bay voi s lwong 16n, dén khi may bay hoan thanh dé& dwa vao khai thac thi cac hang
hang khong nay thwéong st dung nghiép vy ban lai may bay cho cac cong ty cho thué tai
chinh va thué lai chinh cac may bay nay dé& van hanh.

Thye hién nghiép vu nay gilp cac hadng hang khoéng ghi nhan lgi nhuén tlr chénh Iéc gia mua
va ban may bay (thudng thi gia may bay cé xu hwéng téng tir khi dat mua cho dén khi nhan,
bén canh dé viéc mua véi sé lwong Ién tAu bay ciing s& duoc chiét khau giam gia 1én trong
tdng gia tri mua, chénh léch nay chinh 1a lgi nhuan cho céc hdng hang khong sau nay).

Viéc thye hién nghiép vu ban va thué lai tu bay da gidp cac hang hang khéng néi chung
giam manh 4p lwc vén vay dé dau tw tai san cb dinh, qua dé gilp bang can dbi ké& toan
twong d6i can bang, ma khong bi mat can déi trong qué trinh phét trién doi thu bay va mé
rong quy md hoat déng.

Trong nhi*ng nam qua VJC d3 lién tuc ting manh sb lwong tau bay dua vao khai thac va d6
chinh la ly do khién cho ty trong doanh thu ttr hoat dong ban may bay ngay cang I&n trong

tdng co' cAu doanh thu ctia VJC, viéc nay truec tiép lam giam co’ cAu doanh thu ctia mang van
tai hanh khach trong co' cAu tbng doanh thu ctia VJC.

Trong co cAu lgi nhuan gop theo hoat ddng nhing ndm gan day thi ty trong déng gép vao loi
nhuan gop ctia mang ban may bay dang c6 xu hudng ting dan, trong khi ty trong ctia mang
dich vu hang khéng dang gidm dan. Bién dong nay phan anh thuc t& VJC dang trong quéa
trinh mé& réng v& quy md ddi bay nhdm chiém linh thi phan, gia tang sb lwong khéach hang.

Co cau loi nhuan gop theo hoat dong
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15 Cong ty c6 phan Hang khong Vietjet (VIC-HSX) 15.09.2017



*

MARKET MBS
STRATEGY
Trong nhi*ng ndm t&i chiing tdi nhan thay ké hoach mé rong doi thu bay ctia VJIC 1a kha Ién
va do d6 xu hwéng gia tang ty trong dong gop vao doanh thu va lgi nhuén ctia mang ban
may bay sé tiép tuc dién ra.
Ké hoach ting trwéng doi tau bay cia VJC
250 -
219
199
200 -
158
150 -
118
100 - 78
50- l
0 T T T T )
2019 2020 2021 2022 2023
VJC da khai thac tét thi trwong néi dia va twong lai tang trwdng phu thuéc vao kha
nang phat trién cac thi trwong quéc té
80% -
70% -
60% -
50% -
20% - g 42.50%
0 41.50%
30% - -60%
20% -
10% - %
0% =1% . . : : )
2011 2012 2013 2014 2015 2016
e \/jgtjet == \/ietnam Airline == Jetstar pacific Vasco
Trong nhirng nam qua VJC lién tuc gia tang chiém linh thj phan trong nwoc va cho
den nay VJC va Vietnam Airline la 2 héng hang khéng Ié&n nhat chia nhau phan 1én thi
trwong néi dia véi mirc thi phan cho moi don vi twong dwong hon 40%. Thurc t€ nay
phan anh qua mé ngay cang Ién manh cta VJC, mdc du vay thi hién tai voi co s& ha tang
hang khong trong nuwdc con nhieu han ché va khé mé rong thém sé la rao can Ion cho cac
DN hang khong trong nwéc muon tang truéng manh ve quy mo tau bay va so tuyen bay.
Chinh vi vay, ma dé phat trién manh hon ni¥a bat budc cac hang hang khong phai tim cach
phéat trién cac thi treéng Quéc té.
Co cau doanh thu mang dich vu hang khéng VJC
Yo | 103
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= Noi dia = Quéc té
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Déi véi VJC, trong co cau doanh thu mang dich vu hang khéng (DVHK) thi doanh thu ti thi
trwéng ndi dia dang chiém ty trong cao, tuy nhién vé& xu hwéng ching t6i nhan thay ty trong
doéng gép vao doanh thu tir thi trwdng noéi dia dang c6 xu hwéng gidm dan do VJC da khai
thac gan hét cac tuyén bay trong nwéc dua trén co s& ha tAng hién co, va dé phat trién
manh cac tuyén mai thi gn nhw tat ca cac hang hang khang hién tai ciing déu dang gap khé
kh&n khi ha tAng hang khéng néi dia c6 nhiéu han ché. Trong khi d6 thi ty trong doanh thu ti
thi truerng Quéc té lai dang c6 sw gia ting tich cuc va chiing t6i cho rang viéc khai thac tbt
céc tuyén bay quéc té trong nhivng ndm t&i sé 1a chién lwgc phu hop cho tham vong ting
trwdng manh ctia VJIC trong dai han.

Tang trwéng doanh thu clia VJC dwoc hd tre béi ké hoach tang trwdng doi tau bay lén 78
chiéc vao ndm 2019. Diéu nay tao diéu kién cho VJC mé rong cac tuyén bay trong nwéc va
quéc t& va thic day doanh thu t& mang van tdi hanh khach. Ngoai ra, do VJC sé tiép tuc ky
két cac hop ddéng SLB chuyén giao s& hiru va thué khai thac lai cac may bay méi s& nhan
duorc trong giai doan 2017-2023, ching tdi ky vong réng giao dich ndy sé mang lai doanh thu
cho VJC vao ndm 2017 va nhirng nam tiép theo.

Bén canh viéc mé rong va tang tan suét cac dwéng bay ndi dia, phéat trién mang dwong bay
quéc té la didu kién tién quyét d& VIC c6 thé duy tri ting trwdng. San lwong hanh khach
quédc t& dwoc ky vong sé tiép tuc ting nhanh nhé vao nhitng nd luc cha Chinh pha trong
viéc thu hit khach du lich nhw chinh sach mién visa cho mét sb nwéc Tay Au (Anh, Phép,
Burc, Y va Tay Ban Nha) hay ap dung thj thwe dién tir. Muc tiéu ctia nganh du lich trong nam
2017 la thu hat 11,5 triéu lwot khach du lich qubc té, va ting 1én 17-20 triéu lwot vao nam
2020.

Két qua kinh doanh 6 thang dau nam 2017 ting trwdng tich cuc

Tinh dén 6 thang dau nam 2017, VJC dat 16.389,8 ty déng doanh thu thuan tang 30,5% va
loi nhuan trudc thué dat hon 1.900 ty ddng ting 44,7% so véi cung Ky, 1an lwot hoan thanh
39,0% va 52,4% ké hoach ca ndm. Loi nhuan truéc thué dat mie tang trwdng manh hon do
ty suét lgi nhuan gop ctia VJC dat 15,5% cao hon so voi nira dau ndm 2016. Cu thé, doanh
thu tlr mang van tai hanh khach dat 8.191 ty ddng ting 46%; doanh thu tir hoat déng phu tro
dat 5.578 ty ddng tang 45% so vai cling ky. Cang ty cling ghi nhan gan 5.621 ty déng tw viéc
chuyén giao s& hivu 4 chiéc may bay A321 trong quy 2/2017.

Chuing t6i danh gia kha quan vé& két qua kinh doan ctia VJC trong ndm 2017 va dw phéng
VJC c6 thé dat mirc doanh thu 38.446 ty déng va loi nhuan sau thué 3.695 ty ddng, vuot
8,8% so véi ké hoach va ghi nhan murc téang trwdng 48,1% so vé&i lgi nhuan sau thué nam
2016. Pat dwoc két qua nay gitp VJC dat mire thu nhap trén ¢d phan ndm 2017 dv kién 1a

11.464 dicp
Két qua kinh doanh
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Ngoai sw tang trwdng an twong vé& doanh thu va loi nhuan trong nhitng ndm qua va 6 thang
dau nam 2017, ching t6i nhan thay bién loi nhuan ctia VJC ciing dang c6 xu huéng tang
dan qua cac ndm va dang dat mdc cao nhét trong 6 thang dau nam 2017 vira qua, twong
(rng murc bién loi nhuan gdp 15,3% va bién loi nhuan rong 10,9%, thue t& ndy phan anh hiéu
qua hoat dong ctia VJC dang gia tang tich cuec.
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Bién Igi nhuan gop va lei nhuan rong
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" PINH GIA VA KHUYEN NGHI
Binh gia theo phwong phap so sanh P/E

Chung t6i danh gia kha quan vé két qua kinh doan ctia VJC trong ndm 2017 va dw phéng
VJC c6 thé dat mirc doanh thu 38.446 ty déng va loi nhuan sau thué 3.695 ty ddng, vuot
8,8% so v&i k& hoach va ghi nhan murc tang trudng 48,1% so véi loi nhuan sau thué nam
2016. Dat dwoc két qua nay gitp VJC dat mire thu nhap trén cd phan nam 2017 duw kién 1a
11.464 d/cp

Chuing 8i 14y so sanh cac mirc P/E clia cac hang hang khong Chau A @& dwa ra mirc P/E
phu hop dbi véi VIC, theo tinh toan thi mirc P/E binh quan cta 21 hang hang khéng dwoc
lay s6 liéu 14 13,1 1&n. V&i quan diém than trong ching t6i dwa ra mirc P/E hop ly ddi voi
VJC trong giai doan 2017 — 2018 la 11.5 lan, mé&c nay thap hon so véi mie binh quan
nganh hang khéng Chau A (13,1 14n) va thp hon so véi mirc P/E binh quan th trudng
chirng khodn Viét Nam (15,8 14n).

Véi mirc P/E 12 11,5 14n va EPS2017 la 11.464 d/cp thi mirc gia hop ly déi véi VIC theo
phwong phép so sanh la 131.836 d/cp.

TEN HANG HANG KHONG PE
VIETJET AVIATION JSC 12.4
AIRASIA BHD 9.3
JUNEYAO AIRLINES CO LTD-A 16.1
CEBU AIR INC 7.4
AIRASIA X BHD 9.1
ANA HOLDINGS INC 12.4
JAPAN AIRLINES CO LTD 10.7
EVA AIRWAYS CORP 18.5
CHINA AIRLINES LTD 9.7
GARUDA INDONESIA PERSERO TBK 24.8
CHINA EASTERN AIRLINES CO-H 8.8
SINGAPORE AIRLINES LTD 27.9
AIR NEW ZEALAND LTD 9.4
THAI AIRWAYS INTERNATIONAL 17.4
ASIANA AIRLINES 14.7
KOREAN AIR LINES CO LTD 7.9
AIR CHINA LTD-A 13.2
HAINAN AIRLINES HOLDING CO-B 14.9
JET AIRWAYS INDIA LTD 13.0
CHINA SOUTHERN AIRLINES CO-H 9.0
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QANTAS AIRWAYS LTD 9.2
Average 13.1
Median 12.3
Pinh gia theo phwong phap chiét khau dong tién
Don vi: Ty dong 2016 2017E 2018E
Doanh thu thuan 27,532 38,446 42,491 47,817 70,977 88,974
EBIT 2,822 4,573 3,924 4,213 6,180 7,503
Thué& TNDN
Khau hao 41 80 82 84 88 93
(+) Chi dﬁu’tu’ TSCD va TSDH khac (283) (69) (73) (76) (80) (84)
(+) Thay doi VLD ngoai tién mat 661 260 265 431 592 604
FCFE - 4,710 3,805 3,647 5,387 6,607
WACC 8.98%
Ky chiét khau 0 1 2 3 4 5
Hé sb chiét khau 0.92 0.84 0.77 0.71 0.65
Gia trj hién tai ciia dong tién 4,323 3,204 2,818 3,820 4,299
T6ng PV (FCF) 56,165 Ty suét chiét khau
(+) Tién va dau tu 2,811 Beta 0.70
(-) NG vay (6,797) Lai suat trai phi€u 5.5%
Ty sudt sinh IGi thi trudng 12,50%
Gia tri VCSH (Ty VND) 52,179 chi phi von vay 4%
S6 lugng CP luu hanh (triéu cp) 322 WACC 8.98%
Gia tri cd phan (VND) 161,851
Bang phwong phép chiét khdu dong tién véi cac gia dinh cu thé dwoc trinh bdy theo
bang trén, ching téi dwa ra mire dinh gia hop ly caa VJC la 161.851 d/cp.
Két luan dinh gia: T6ng hop 2 phwong phap dinh gia t~heo phwong phap so sanh va
phwong phap chiét khau dong tién véi trong sé cho méi phwong phap 1a 50%, chiing
to6i dwa ra mirc dinh gia hop ly ctia VJC trong giai doan 2017 — 2018 la 146.800 d/cp.
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MB SECURITIES

TOM TAT KQKD BAO CAO TAI CHINH

BAO CAO KET QUA KINH DOANH CAC HE SO TAI CHINH

Dvt: Ty VND 2014 2015 2016
2014 2015 2016 :
Hé sé danh gia thu nha
Doanh thu ban hang va CCDV 8609 19846 27499  ° gia thu nap
Céc khoan giam trir doanh thu 0 0 o EPS 4505 8071 8319
Doanh thu thuan 8699 19846 27499 BVPS 12083 14810 15780
Gia vén hang ban 7827 17736 23598  pg 0 0 0
Lei nhuan goép 873 2110 3902
Doanh thu hoat déng tai chinh 79 154 145 FB 0 0 0
Chi phi tai chinh 212 562 654 PS 0 0 0
Trong do: Chi phi lai vay 64 130 181 Ty suét cd turc 0 0 0
Chi phi ban hang N 186 318 518 Ha s6 kha niing sinh 15
Chi phi quan ly doanh nghiép 141 203 189 o o
Loi nhuan thun tir HDKD 412 1160 2671 1Y suatloinhuan gop bién 10.03 1063 14.19
Thu nhap khac 44 8 32 TylelaiEBIT 5.85 6.54 10.49
Chi phi khac 1 0 0 Ty 1e 13 EBITDA 5.98 6.59 10.65
Loi nhuén khac 43 8 32 19 subt sinh Ioi trén doanh th thu 4.14 5.9 9.08
Lai (13) cty lién doanh/lién két -10 0 o Ysuatsinniottren doanh thu thuan : : :
Loi nhuan trwéc thué 444 1169 2703 ROE 45.86 75.16 72.53
Chi phi thué TNDN hién hanh 0 0 156  ROA 6.78 11.87 15.55
Chi phi thué TNDN hodn ai 84 2 51 Tang truéng doanh thu thudn 129.37 128.13 38.57
Loi nhuan sau thué 360 1171 2496
Loi ich clia cb dong thidu sé 0 0 o Tang trwdng loi nhuan gop 207.66 141.8 84.93
Loi nhuan sau thué cong ty me 360 1170 2496 Té&ng trwdng loi nhuan trwdc thué 33218.84 162.98 131.34
I 0 e lachename 09z 2es e
Hé sé kha nang thanh toan
2014 2015 2016 Ty s6 thanh toan béng tién mat 0.13 0.14 0.26
TAI SAN NGAN HAN 4230 6258 10314 Ty sé thanh toan nhanh 0.98 0.95 0.96
Tien va trong duong tien 521 924 2741 1y 56 thanh toan nhanh 0.19 0.19 0.26
Pau tw tai chinh ngan han 270 270 1 ,
Cac khoan phai thu 436 4691 7129 T¥ 6 thanh toan hién hanh 1 0.98 0.98
Hang ton kho 94 164 138 Kha nang thanh toan lai vay 7.91 10.01 15.96
Té‘i Sét:l ngép han khac 2904 209 304 Ha sé vé hiéu qua hoat déng
TAI SAN DAI HAN 3447 5787 9749
: Vo hai thu khach ha 179.7 7.72 22.94
Phai thu dai han 0 2885 5105 ' ongauayphaithukhachhang 975 > 9
Tai san cb dinh 33 29 1047 Thoi gian thu tién khach hang binh quan 2.03 6.32 15.91
B4t dong san dau tw 0 0 0 . Y
L Von ay hang ton kho 101.44 137.46 156.09
PAu tw tau chinh dai han 8 8 pg oo duaynang
Loi thé thuong mai 0 0 o Thoigian ton kho binh quéan 3.6 2.66 2.34
Tai san dai han khac 3260 2727 3348  Vong quay phai trad nha cung cap 23.99 46.97 57.77
TONG TAI SAN 7677 12045 20063  1hyi gian tra tién khach hang binh quan 15.21 7.77 6.32
NO PHAI TRA 6710 9897 15309 Vong quay taisan cb dinh 99.82 643.66 51.11
No ngén han 4211 6394 10570 Vong quay tdng tai san 1.64 2.01 1.71
Vay va ng ngan han 2602 3544 6102 vong quay vén chil s& hivu 11.07 12.75 7.99
Phai tra ngu’b’l ban 329 426 391 A X A X £
= e ) Hé s6 veé co’ cau von
Ngwoi mua tra tien trwdce 138 169 307 .
No dai han 2499 3504 4759 Tang tredng tong tai san 160.43 56.89 66.57
Vay va no dai han 0 0 695 Tang trwdng no dai han 91.82 40.19 35.82
VON CHU SO HUU 967 2147 4734 Tang trudng no phai tra 186.43 47.49 54.88
Vén dau tw clia CSH 800 1450 000 e vén chil <& hi 5077 19915 190.45
Thang dw vén cb phan 0 0 o 'angtuong vc’)n ¢ ‘u sohuu : : :
C phiéu quy 0 0 o Tang trwdng von dieu 1& 0 81.25 106.9
Lai chua phan phéi 166 686 1703  Gia vén hang ban/Doanh thu thuan 89.97 89.37 85.81
Von va quy khac y 0 0 O cni phi ban hang/Doanh thu thuan 2.14 16 1.88
Loi ich co dong thieu s6 0 0 0 ) R
TONG CONG NGUON VON 2677 12045 50063  Chi phi QLDN/Doanh thu thuén 1.62 1.02 0.69
Ngudn: MBS Research
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Lién hé trung tam nghién ciru:

Thuc hién bao cao:

Pham Van Quynh

Email: Quynh.phamvan@mbs.com.vn
Db Bao Ngoc

Email: Ngocl.dobao@mbs.com.vn
Ngudi kiém soat: Tran Hoang Scon
Email: Son.tranhoang@mbs.com.vn

Hé Théng Khuyé&n Nghi: Hé thdng khuyén nghi clia MBS dugc xdy dung dua trén mdc chénh I&ch cla gid muc tiéu 12 thang va gia cd
phiéu trén thi trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG Tl -10% dén +10%

KEM KHA QUAN T -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap tir thang 5 nam 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty
chiing khoan dau tién tai Viét Nam, Sau nhiéu ndm khdng ngimng phat trién, MBS da trd thanh mdt trong nhitng c6ng ty chiing khoan
hang dau Viét Nam cung cdp cac dich vu bao gom: moi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi truGng von.

Mang luGi chi nhanh va cac phong giao dich cia MBS da dugc mé rong va hoat dong c6 hiéu qua tai nhiéu thanh phd trong diém nhu Ha
NGi, TP, HCM, Hai Phong va cac ving chién luge khac. Khach hang clia MBS bao gdm céac nha dau tu’ ca nhan va t8 chiic, céc t8 chic tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gém cac cong ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB
Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R,E,M,A, X (Viet R,E,M).
MBS cd ngudn luc 18n v& con ngudi, tai chinh va cdng nghé dé cé thé cung cap cho Khach hang céc san phdm va dich vu phu hdp ma rét
it cac cdng ty chig khoan khac c6 thé cung cap.

MBS tu hao dudc nhin nhan la:

= COng ty méi gidi hang dau, di’ng dau thi phan moi gigi tir nam 2009.

= COng ty nghién clu cb tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich ¢d kinh nghiém, cung cap céc san phdm nghién clu
vé kinh t€ va thi trudng ching khoan;

= Nha cung cap dang tin cdy cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chiting khoan MB (MBS). Nhiing thong tin sif dung trong bao
céo dugc thu thap tir nhitng ngudn dang tin ciy va MBS khdng chiu trach nhiém vé tinh chinh xac clia ching. Quan diém thé hién trong
bao cdo nay la cua (cac) tic gia va khdng nhét thiét lién hé véi quan diém chinh thitc ctia MBS. Khéng mdt thdng tin cling nhu'y kién nao
dugc viét ra nham muc dich quang cdo hay khuy&n nghi mua/ban bat ky chirng khoan nao. Bao cdo nay khdng dugc phép sao chép, tai
ban bdi bét ky ca nhan hojc t8 chdc nao khi chua dudc phép clia MBS.

MBS HOI SO
Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn
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