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CTCP HANG KHONG VIETJET (HSX: VIC)

Cau chuyén tang trudng tir hiéu qua hoat dong
Ca hoi dau tu (source of opportunity)

Chiing ti dua ra khuyé&n nghi MUA vdi ¢8 phiéu VIC véi mic chénh léch gia du kién 26,3% so
v4i thi gid hién tai 183.000 ddng/cp. Vi thé quan tri hoat dong hiéu qua cta VIC dudc thé hién
ngay tir nhitng nam dau cat canh, Vietjet la mot trong cac hang hiém hoi trén thé gidi cd lai
ngay tir nam th(r 2 hoat ddng. Sau 6 ndm hoat ddng, VIC ndm trong nhdm cac hang cé chi phi
hoat ddng trén ghé& luan chuyén thap nhét thé gidi, cting véi dé 1a hiéu ning hoat ddng ddi tau
bay dugc duy tri 8 mdc cao. Chlng tdi cho réng, véi bd mdy hoat dong hiéu qua, hoat déng
kinh doanh ctia Vietjet s tiép tuc dugc ghi nhan kha quan dua trén nhiing lun diém sau: (i)
thi trudng van tai hanh khach Viét Nam tiép tuc da tdng trudng 2 chit s6; (i) Vietjet chuyén
hudng sang ma rong thi phan hanh khach quéc t& dic biét Ia viéc két n6i cac diém du lich Viét
Nam tdi thi trudng Dong Bic A; (iii) d6i tau bay thé hé méi sé gilip Vietjet duy tri hiéu qua hoat
dong tot hién tai.

Tiéu diém dau tu (catalysts)

Vietjet don dau lugt khach du lich qudc té€ dén Viét Nam. Hai ndm 2016-2017 vira qua, lugt
khach du lich qudc t€ dén Viét Nam theo dudng khong dat mirc tang ki luc 31,9%/ndm, dong
gép 16n tir thi trudng BAng Bac A nhu’ Trung Qudc (50,0%/ndm), Han Qudc (47,3%/ndm),
Hong Kéng (52,0%/ndm). Bén dau xu thé, Vietjet lién tuc md méi dudng bay thang két ndi cac
diém du lich nhu’ Nha Trang, Da Ning tdi thi trudng Dong Bic A déc biét 1a Trung Qudc dai luc.
Trong ndm 2017, Vietjet d& m& méi 21 duding bay qudc t&, nang tdng sd duting bay quéc té
khai thac lén 44 duGng. Nlra dau nam 2018, Vietjet ti€p tuc dua vao khai thac 11 duGng bay
quéc t& mdi, nang tdng sd dudng bay 1&n 55, trong dd cé t&i 22 duding bay thang san bay Cam
Ranh t6i Trung Qudc (21) va Han Quoc (1).

Pinh gia (valuation)

Gia tri hgp ly ctia ¢ phiéu VIC dudc xac dinh & mirc 231.100 dbng/cp dua trén phucng phap
chiét khau dong tién doanh nghiép FCFF (WACC 13,4%). Bién dong dong tién chinh cla Vietjet
nam & cac khoan dét/nhan coc mua may bay va tra trudc chi phi bao dung may bay. Ndm
2017, Vietjet da trién khai d&t coc mua may bay vugt mirc trung binh cac ndm; do d6, ching
t0i uGc tinh viéc hoan coc vao cac nam tiép theo sé cai thién tét han dong tién cho Vietjet. Mic
gid 6 phiéu VIC 231.100 déng/cp, tuong ducng mic P/E forward 2018 dat 17,3 lan va
EV/EBITDAR 7,1 [an, & mirc cao trong nhdm hang khong gia ré. Ching t6i cho rang mirc dinh
gia cao cho c& phiéu VIC Ia hdp ly véi vi thé doanh nghiép va téc dd ting trudng cla thi truting
hang khong Viét Nam cao hon so véi khu vutc.

Rui ro chinh (key risk)

Chiing t6i cho rang VIC chiu rti ro ddc thi vé& nganh vén tai hang khong, cting véi dé la rdi ro
ndi tai riéng: (i) Chi phi nhién liéu chiém ty trong chinh, bién déng nho clia gid nhién liéu cb thé
anh hudng dang k& dén Igi nhuan cua Vietjet. (ii) Rai ro tir hoat dong chuyén giao va
thué lai may bay (Sales-Leases Back), viéc ghi nhan doanh thu, Igi nhuan ngay tai
thoi diém chuyén giao tai san thay vi ghi nhdn dan phan Igi nhuén dé hang nadm Ia
mat tha thuat ké toan giup Vietjet dat Igi nhuan vugt troi trong nhirng nam dau,
tuy nhién diéu nay dong nghia véi viéc tao ap luc tang trudng Igi nhuan cho cac
nam tiép theo. (ii)) Viéc VIC cb thé tiép tuc cai thién hiéu sudt hoat ddng van hanh s& gap
kho khan khi cac chi s6 hoat dong da ndm trong nhom tt nhat trong khu vuc cling nhu thé
gidi.

Giai phap kinh doanh chuyén biét
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Piém nhan va tiéu diém dau tu

Tong lugng van tai hanh khach bang dudng hang khéong tiép tuc ting truéng. Giai doan 2010-
2017, toc do6 tang trudng hanh khach thi truGng Viét Nam dat mirc tang truang kép CAGR 16,7%/nam,
cao nhat khu vuc Chau A - Thai Binh Dudng. Da ting trudng tiép tuc dudc khéng dinh khi HOi dong San
bay Quoc té ACI dua ra du bao Viét Nam la thi trudng tang trudng hanh khach nhanh nhat thé gigi trong
nhom thi trudng trén 50 triéu hanh khach giai doan 2016-2040.

Nganh hang khong cé m6i tuong quan clng chiéu véi tang trudng thu nhap binh quan dau ngudi. Trong
b&i canh cac hang hang khdng Iua chon chién Iugc vé gia dé canh tranh, tdng trudng GDP binh quan d&u
ngudi s& kich thich nhu cau di chuyén bang dudng khdng cao hon so vai céc loai hinh di chuyén khac véi
uu thé I8n vé thdi gian di lai. Theo sG liéu cla Quy Tién té Qudc té (IMF, 04/2018), GDP per capita cla
Viét Nam dat mUc tang trudng CAGR 11,1%/ndm giai doan 2000-2016; du bao giai doan 2017-2023 tang
trudng CAGR sé dat murc 8,2%/nam, thuéc nhdm cac nudc cd toc do tang trudng thu nhap nhanh nhat
Dong Nam A. Vi thé, nganh hang khdng Viét nam dudgc ki vong sé tiép tuc tdng trudng t6t nhd mic séng
cla nguGi dan dugdc cai thién.

Biéu 1: GDP binh quan dau ngudi Viét Nam 2000-2023F (USD) Biéu 2: CAGR cua GDP binh quan dau ngu'si 2017E-2023F
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Thi trudng van tai hanh khach hang khdng Viét Nam nam trong nhom tdng trudng nhanh nhét thé gidi.
T6c dd tidng trudng tdng van tai hanh khach giai doan 2013-2017 dat mdc tdng trudng kép CAGR
20,5%/nam, bén canh dé thi trudng van tai hang hoa cling dat t6c do tang trudng tuong ducng & mdc
CAGR 21,3%/nam. Nam 2017, thi truGng hanh khach ndi dia co sy chitng lai do cac nha ga noi dia tai
san bay chinh dat hodc vugt mic cong suat thiét k€. Bu lai, khach qudc té€ dén Viét Nam nam 2017 ti€p
tuc duy tri mdc tang trudng cao, chl yéu la khach quéc té dén theo dudng hang khong tir khu vic Bong
Bic A nhu Trung Qudc, Han Qudc, Nhat Ban.

Bang 1: Thj trudng van tai hang khong Viét Nam

2013 2014 2015 2016 2017  2018P
Lugt khach qua cang (triéu) 43,9 50,5 63,1 81,0 94,1 1018
% ting trudng 15,0 25,0 28,3 16,2 8,2
Thi trwdng hanh khach (triéu) 29,5 33,1 41,1 52,5 62,2 68,1
Noi dia 14,4 17,4 22,0 28,5 31,9 33,7
% ting trudng 20,5 26,5 29,5 11,9 5,6
Quéc t& 15,0 15,7 19,1 24,0 30,3 34,4
% ting trudng 4,4 21,7 25,6 26,3 13,5
Lugt khach quéc t& dén VN (triéu) 7,6 7,9 7,9 10,0 12,9 15,0
% ting trudng 4,0 0,9 26,0 29,1 16,1
Hang héa — Buu kién (nghin tan) 630,0 869,9 973,4 1.121,0 1.366,0 1.512,0
% ting trudng 38,1 11,9 15,2 21,9 10,7

Ngudn: ACV, Téng cuc du lich Viét Nam
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Du lich Viét Nam ngay cang dudc biét dén nhiéu hon trén thé gidi, thé hién qua su gia téng khéach du
lich qudc t€ dén Viét Nam. Vé dep canh quan Viét Nam dudc du khach thé gidi binh chon trong 20 qudc
gia dep nhat thé gidi theo cong bo clia tap chi du lich Roughguides. So vdi cac quoc gia du lich 16n trong
khu vuc nhu Thai Lan, Malaysia, Singapore, du lich Viét Nam con ton tai nhiéu han ché vé sirc canh tranh,
moi trudng tu’ nhién va xa hdi, rao can vé van dé cap thi thuc. Tuy nhién, do cling la nhitng co hoi cho
du lich Viét Nam cai thién, phat trién tuong xiing vdi tiém ndng vén cd. Chién ludc phat trién cla Chinh
pht giai doan tdi sé tap trung dua du lich Viét Nam vuon xa, ti€p tuc da téng trudng du khach qudc té
an tugng thdai gian qua.

Bi€u 3: Du khach qudc té dén cac nuéc trong khu vuc (triéu)  Biéu 4: CAGR ting trudng du khach quéc té& 2012-2017
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N&m 2018, Téng cdng ty Cang hang khdng Viét Nam (ACV) d&t muc tiéu kha than trong khi tdc dd téng
trudng cac chi tiéu chinh bang mot nlra so v&i nam 2017. Nén kinh t& Viét Nam gidi chuyén gia du bo
tiép tuc phat trién 8n dinh, ciing vdi d6 |a thu nhdp ngudi dan dudc cai thién s& 1a ddng luc téng trudng
cho thi trudng hanh khach néi dia, tuy nhién, qua tai cong suat nha ga ndi dia tai cac san bay truc chinh
s& kim ham da tdng trudng nhu ndm 2017. Van dé sé dudgc cai thién khi ACV trién khai hang loat du’ n
nang cap, md rong nha ga tr nam 2018. Chdng t6i du’ phdéng giai doan 2017-2022, thi truGng van tai
hanh khach ndi dia sé tang trudng dat mirc CAGR 10%/nam. Bong luc tang trudng toan nganh dén tur
nhom khach du lich quoc té dén Viét Nam. 4M2018, khach qudc té dén Viét Nam udc dat 5,5 tri€u lugt,
hoan thanh 36,7% ké hoach, tang 29,5% cung ki. Khach du lich Trung Qudc tang trudng cham lai véi
muc tang 39,7% cung ki. Chuing t6i du phong giai doan 2017-2022, thi truGng van tai hanh khach qudc
té sé tang trudng cham dan dat mdc CAGR 18,5%/nam. Du phdng nam 2018, thi trudng hanh khach dat
72,1 triéu lugt, trong d6 hanh khach noi dia va quéc té dat lan lugt 35,1 va 37,0 triéu luct.

Duy tri thi phan hanh khach ndi dia, gia ting thi phan qudc t&. N&m 2017, téng lugng van tai
hanh khach cla Vietjet dat 17,11 triéu lugt, chiém 27,5% thi phan toan nganh, trong do, thi phan hanh
khach noi dia va qudc té cla Vietjet ndam 2017 udc tinh [an luct dat 43,0% va 11,2%. Thi phan van tai
hanh khéach quéc t& cta Vietjet vAn con thap so vdi cac hdng hang hang khdng nudc ngoai va Vietnam
Airlines, s& tao du dia cho tang trudng cac ndm tdi, déc biét khach hang muc tiéu Vietjet nhdm tdi la
khach du lich qudc t& khu vuc Pdng Bic A ¢6 tSc dd ting trudng cao han trung binh toan thi trudng.
Giai doan 2012-2016 danh dau budc phat trién nhay vot cla Vietjet vai viéc lién tuc gia tdng thi phan
hanh khach noi dia. Vietjet tr mét hdng hang khong non tré sau 5 nam hoat dong da vuaon Ién manh
mé, to ro vi thé véi hang hang khéng qudc gia Vietnam Airlines tai thi trudng néi dia. Trudc sy ra ddi clia
Vietjet, gia vé may bay kha dat dé so vdi mirc thu nhép cta dai bd phan ngudi tiéu ding bdi gia thanh
chuyén bay (chi phi nhién liéu) cao, md hinh hang khong dich vu day dua khong cho phép hanh khach
loai trir nhiing dich vu khéng can thiét. Ndm bat nhu cdu khach hang, Vietjet xudt hién véi hang loat
chuong trinh vu dai, gia vé 0 dong thu hat ngugi tiéu ding, mo hinh dich vu lya chon khién cho viéc di
lai bang dudng khdng trd nén hop tli tién hon. Chién luge thdm nhép thi trudng bang chinh sach gia ré
clia Vietjet nhdm tGi nhitng khach hang [an dau di may bay da thanh céng vang doi thé hién qua tdc dd
gia tang thi phan nhanh chdéng cla Vietjet.
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Nam 2017, thi trudng ndi dia cd su’ can bang vé thi phan, Vietnam Airlines [an dau tién trong vong 6 ndm
gan day da gia tang thi phan thay vi sut giam. Tai 3 tuyén bay dong ddc nhat két ndi san bay chinh Tan
San Nhat — Noi Bai — Da Nang, Vietnam Airlines cé Igi th& vugt troi hon so vai Vietjet vé tan sudt chuyén
bay trén tuan. BU lai, Vietjet vGi d6i tau bay than hep duy tri dugc ti 1€ 13p day tot han & cac chang bay
nhanh, hoat déng hiéu qua hon & cac chang bay ngan. Cac nha ga ndi dia san bay chinh vugt mirc cong
suat thiét k€ da han ché cac hang md thém dudng bay mdi cling nhu ti€p tuc téng tan suat chuyén bay,
thi phan hanh khach ndi dia sé ti€p tuc duy tri tinh can bang cho giai doan ti€p sau.

Biéu 5: Thi phan hanh khach ndi dia 2012-2017
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Biéu 6: Tan suit tuyén SGN-HAN-DAD (sd chuyén/tuan)
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Thi phan hanh khach quéc t& cla Vietjet dudc cai thién nhd mang IuGi dudng bay thang qudc t& lién tuc
dugc md rong tir 3 duGng bay ndm 2013 Ién 44 dudng bay nam 2017. Nlra dau nam 2018, Vietjet sé
khai thac thém 11 dudng bay mdi, tap trung vao thi trudng Trung Qudc, Han Quéc. Nam 2017, thi phan
hanh khach qudc té cta VIC uéc dat 11,2% (+2,5%), trong khi d6 thi phan cla Vietnam Airlines udc dat
28,9% (-7,2%). Trén thi trudng qudc t€, Vietnam Airlines cé vi thé cao haon Vietjet bdi thuong hiéu hang
hang khong qudc gia, thanh vién lién minh Sky Team gilp Vietnam Airlines tan dung dugc hanh khach
tlr cac hang thanh vién vdi thda thuan bay lién danh (code-share).

Tuy nhién, ching t6i nhan dinh Vietjet sé hudng Igi tot han Vietnam Airlines tir thi trudng khach du lich
qudc t& bai: (i) khach qudc t& tir Dong Béc A chiém ty trong chinh tai thi truding Viét Nam ca vé quy md
va tdc do téng trudng; (i) mang ludi dudng bay thang khu vuc Bong Béc A clia Vietjet cao han so véi
Vietnam Airlines (43/55 vs 29/58); (iii) Vietjet tdp trung mé& dudng bay két ndi cac diém du lich nhu Nha
Trang (s&n bay Cam Ranh 13 c&n ctf qudc t& clia VIC) va Ba Ning (2 cang hang khong c6 tdc do ting
trudng lugt khach cao nhat toan qudc) trong khi dé Vietnam Airlines chon Tan San Nhat — Noi Bai la 2
c&n ¢t chinh véi tdng s6 dudng bay 54/58 dudng; (iv) Vietjet tp trung khai thac co hdi tir khach du lich
Trung Quéc gia tdng trong hai ndm qua vdi s6 dudng bay thang tdi Trung Qudc chiém 28/55 dudng bay,
con s6 cua Vietnam Airlines chi dat 9/58 dudng bay. Chilng t6i danh gia, thi trudng quéc té véi gia tri
kinh t& cao s& tao dong luc tdng trudng cho Vietjet trong giai doan sau, bu dap lai su’ chitng lai tir thi
trudng hanh khach noi dia.
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Biéu 7: Pudng bay thing quéc té cua VIC 2018

60

50

40

30

20

mAsean mTrung Qudc

Bi€u 8: Khach qudc té dén Viét Nam 2013-2017 (triéu luot)
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Ngudn: VIC Ngudn: Téhg cuc Du fich Viét Nam

Bo may hoat dong cuia Vietjet hién nam trong nhém tot nhat thé gidi. Chi phi hoat dong cla
Vietjet dugc quan tri hiéu qua xuyén su6t thong qua 2 chi s6 chi phi CASK va Ex-fuel CASK giam lién tuc
qua cac ndm déc biét 1a t8ng chi phi hoat déng. K&t qua trén dat dudc bdi VIC s& hitu d6i tau bay mdi
6 tudi ddi thap nhéat thé gidi. Duy tri tudi d&i thap cho phép Vietjet tiét kiém chi phi nhién liéu va chi phi
bao dudng bao gdm bao dudng hang ngay, kiém tra A (400-600 gid bay), kiém tra B (6-8 thang), kiém
tra C (20-24 thang), va kiém tra D (6-10 ndm). Bén canh do, s6 gi& bay ctia ddi bay VIC mic du & muc
cao nhung van dugc cai thién qua cic ndm qua viéc ting tan suat cac chuyén bay dém dic biét 1a chéng
bay qudc t€, cung vdi dé la ty 1€ 1ap day cao dugc duy tri trén 88%.

Bang 2: Két qua hoat dong cua VIC qua cac nam

Chi tiéu 2013 2014 2015 2016 2017
Tong luwgt van tai khach (triéu lugt) 3,16 5,56 9,31 14,05 17,11
S8 dudng bay thang 24 40 60 82
Dai tau bay 10 19 30 41 51
Tudi d&i doi tau bay 3,03 2,75
ASKs (triéu) * 3.341 6.019 11.055 16.498 19.432
% tang trudng 80,2% 83,7% 49,2% 17,8%
RPKs (triéu) * 2.945 5.322 9.690 14.451 17.110
% tang trudng 80,7% 82,1% 49,1% 18,4%
Ty 1€ 18p day (%) 88,2% 88,6% 88,1% 88,2% 88,1%
GiG bay (h/tau bay/ngay) 11,9 12,4 13,3 13,1 13,8
CASK (U.S cents) * 5,30 5,04 4,14 3,90 3,79
Ex-fuel CASK (U.S cents) * 2,57 2,48 2,42 2,43 2,25
Passenger yield (U.S cents) * 51 4,7 3,4 3,0 3,4

* ASKs (Available Seat Kilometres): Ghé& luan chuyén (s& ghé& * quing dudng bay don vi km)
RPKs (Revenue Passenger Kilometres): Khach luan chuyén (S6 hanh khach tra phi * quang dudng bay km)
CASK (Cost per ASK): Téng chi phi hoat dong trén mot ghé luan chuyén
Ex-fuel CASK: Chi phi hoat déng trén mét ghé& luan chuyén da loai trir chi phi nhién liéu
Passenger yield: Doanh thu van tai hanh khach trén RPK da loai trir doanh thu cho thué chuyén bay
Ngudn: VJC

Hiéu qua hoat dong cuia Vietjet dugc thé hién rd nét khi so sanh vai Vietnam Airlines. Ddi tau bay mac
du chi bdng mét nira so véi Vietnam Airlines, nhung hiéu nang hoat dong 1én t&i 13,8h/tau/ngay da gidp
gia tang sO chuyén bay cua Vietjet. Nam 2017, trung binh mot may bay VIC thuc hién 1.937 chuyén/nam
trong khi con s6 cla VNA la 1.457 chuyén/nam, gap gan 33%. Diéu hanh bay hiéu qua han déng thdi
Vietjet cling duy tri ty I€ Iap day cao dugc duy tri su6t 4 nam qua so vdi Vietnam Airlines. Chlng t6i danh
gia, véi hiéu qua hoat déng cla Vietjet da thé hién giai doan trudc, t6i ndm 2021, VIC sé vugt qua VNA
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Vvé téng lugt van tai hanh khach. Ngoai trir chi phi nhién liéu c6 tinh ddng nhét gilta cic hdng hang khéng,
cac nhém chi phi con lai dugc VIC kiém soét t8t hon so véi VNA, danh gid & bd chi s& CASK va Ex-fuel
CASK. Diém trir can khac phuc ddi véi VIC ndm & ty 18 ding git chuyén bay, mdc du da dudc cai thién
tuy nhién VIC thudng xuyén cham gid, tré chuyén bay so vdi Vietnam Airlines va Jetstar. Vietjet thuc su
can cai thién chi tiéu trén khi cdng ty chuy&n hudéng ndng cao chét lugng dich vu khach hang.

Bang 3: So sanh hoat dong giira Vietjet va Vietnam Airlines

Chi tiéu 2016 2017
Vietnam Airlines Vietjet Vietnam Airlines Vietjet

Tong lugt van tai khach (triéu lugt) 20,63 14,05 22,30 17,11
S8 dudng bay thang 96 60 94 82

NG/ dia 41 37 39 38

Quoc t& 55 23 55 44
S6 chuyén bay thu'c hién trong nam 138.764 84.455 138.454 98.805
Poi tau bay 99 41 95 51
Ty 1é 1ap day 80,3% 88,2% 80,8% 88,1%
GiG bay (h/tau bay/ngay) 10,0 13,1 10,2 13,8
Ty 18 ding gi® NA 83,6% 89,7% 85,6%
ASKs (triéu) 40.630 16.498 41.555 19.432
CASK (U.S cents) 5,89 3,90 6,43 3,79
Ex-fuel CASK (U.S cents) 4,42 2,43 4,67 2,25

Ngudn: VIC, Vietnam Airlines

Tubi di non tré song vi th& quan tri hoat déng cuia VietjetAir khdng thua kém céc hang hang khéng gia
ré trong khu vuc va thé gidi. Chi s6 khach luan chuyé&n (RPKs) ctia Vietjet trong tuong quan véi quy md
do6i tau bay 6 mirc cao nhat trong nhom, va du dia tdng trudng cho cac nam ti€p theo tuang doi kha
quan khi thi truGng hanh khach Viét Nam tiép tuc téng trudng manh. So sanh vai AirAsia — hang hang
khong gia ré tét nhat thé gidi lién ti€p 9 nam, mac du thong s cua Viejet tot han nhung AirAsia hién
diéu hanh doi tau bay gap 4 Ian Vietjet, kha ndng md rong trong khi van duy tri chi tiéu hoat déng &
mUrc thap khién AirAsia van dugc danh gid 1 hdng hang khong gia ré hoat dong hidu qua nhéat. K& hoach
ma& rong doi tau bay va mang lugi dudng bay sé dat thach thiic Ién kha nang duy tri hiéu qua hoat dong
cla VIC nhung kha thi nhu truGng hgp cla AirAsia.

Bang 4 — Két qua hoat dong cua cac hang hang khong gia ré so sanh véi VIC nam 2017

Chi tiéu AirAsia Group Pegasus Cebu Pacific Spirit VietjetAir
Hoat dong chinh thirc * 12/2001 11/2005 03/1998 03/2007 12/2011
RPKs (triéu) 55.270 27.661 21.301 39.600 17.110
% ting trudng 20,2% 15,6% 0,4% 14% 18,4%
Ty 18 13p day (%) 88,0% 84,6% 84,0% 83,1% 88,1%
Gi& bay/tau/ngay 13,1 12,1 12,5 11,6 13,8
CASK (U.S cents) 3,91 4,38 4,38 4,72 3,79
Ex-fuel CASK (U.S cents) 2,47 3,04 2,90 3,42 2,25
Doi tau bay 196 76 63 112 51

* Ngay hoat déng chinh thifc duc xdc dinh khi céng ty thut hién chuyén bay diu tién, hodc cd su’ thay doi Ion
Vvé b6 mdy diéu hanh, chién luoc kinh doanh nhu M8A (AirAsia, Pegasus), thay déi mé hinh hang khéng (Spirit)

Ngudn: Béo céo két qua hoat dong cac cong ty

Doi tau bay tré, hién dai hon sé nang cao vi thé caa Vietjet. Cusi nam 2017, doi tau bay 51 chiéc
clia Vietjet tuBi ddi trung binh 2,75 ndm bao gém 24 tau bay A320 va 27 tau bay A321, trong dé c6 1
mau A321Neo hién dai dau tién cua Béng Nam A. Ngoai ra Vietjet d3 ki bién ban ghi nhd (MOU) Véi
Boeing vé viéc mua 100 mau B737-Max200 giao giai doan 2019-2022, ca 2 mau may bay trén déu dat
hiéu qua van hanh cao nhat trong dong than hep cua tirng hang.
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Biéu 9: Quy md ddi tau bay cua VIC
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Bi€u 10: Tudi ddi ddi tau bay cac hidng hang khdng gia ré
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Ngudn: MBS Reserch Ngudn: MBS Research

VietjetAir thé hién tham vong I6n trong viéc m& rong ddi tau bay dén ndm 2023 véi cac hgp ddng mua
may bay s6 lugng I6n ki két véi Airbus va Boeing. Giai doan 2018-2023, t6ng don hang d&t mua may
bay cua Vietjet gdm 184 chiéc: 73 mau A321Neo, 11 mau A321Ceo, va 100 miu B737Max200. Danh gia
cac trudng hdp mé rong dbi bay tuang déng nhu clia AirAsia va Pegasus, ching tdi cho réng k€& hoach
trén s& tao du thira van hanh ddi bay ctia Vietjet trong tuong lai. Tuy nhién, Vietjet c6 thé diéu chinh ké&
hoach trén véi viéc gidm lugng nhan don hang véi Boeing dudc ki bang thoa thudn ghi nhé (MOU -
Memorandum of Understanding). D&y la hinh thirc ph8 bién ma cac hang hang khdng str dung khi dét
hang véi Airbus hodc Boeing, va tly thudc vao timng trudng hdp ma cac diéu khoan cu thé dudc coi la
bi rang budc vé mat phap ly hay khong.

M3u A321Neo (New Engine Option) Ia dong may bay cho phép Iua chon gitfa 2 dong cd CFM
International LEAP-1A hodc Pratt & Whitney PW1000G, dugc két hgp cling vdi cac cai tién & khung may
bay mdi va bd sung thém céc canh nhé Sharklets. Mau A321Neo dudc thiét k& vdi tSi da 240 ghé, cao
nhat trong dong than hep mét 16i di ctia Airbus hién nay. So sanh vai dong Ceo (Current engine option),
dong Neo tang hiéu suét tiéu thu nhién liéu vai viéc cat giam 15-20% mdc tiéu thu nhién liéu trén ghé
ludn chuyén, than thién mdi trudng hon va giam khoang 50% tiéng dn khi ha canh. Qua d6, A321Neo
Ia mau mdy bay c6 hiéu sut tiéu thu nhién liéu t6t nhat trong cac dong mdy bay dang dudc van hanh
hién nay.

Mau Boeing 737Max-200, Boeing 737Max [a th& hé th(r 4 clia dong may bay thuang mai 737 néi
tiéng ctia Boeing, dudc trang bi ddng ca CFM International LEAP-1B. C6 3 bién thé ctia 737Max bao gom
737Max7, 737Max8 va 737Max9, trong do, chiéc 737Max200 — 210 ghé dudc VietjetAir dat mua la phién
ban bién thé "d&c" clia 737Max8 véi nhidu chd ngdi hon trong mét khong gian khong ddi. Két qua 13
737Max200 tang thém 20% hiéu sudt va tiét kiém chi phi hon so véi phién ban 737 hién tai, dong thdi
c6 chi phi van hanh thap hon 727Max8 tiéu chuén téi 5%. Theo thlr nghiém ctia nhém AirInsight, mau
B737Max8 cho hiéu sujt chi phi trén ghé& ludn chuyén (CASM - Cost per Available Seat Miles) t6t han
mau A320Neo khodng 2,6%. Qua dé thé hé tau bay B737Max trd thanh dong than hep cd hiéu suét
hoat dong t6t nhat trén thi trudng hién nay.

Rui ro chinh

Rui ro chi phi nhién liéu bay, chi phi nhién liéu chiém ty trong chinh trong cg cau chi phi cta Vietjet
(khoang 40%), bién déng nho cta gid nhién liéu cd thé anh hudng 16n hon dén Igi nhudn cla Vietjet.
Gia nhién liéu bay cé xu hudng tang trd lai theo gia dau tho sau khi tao day cudi nam 2015. Viéc gia
nhién liéu dudc gilr & mirc thap so vdi giai doan 2011-2014 da tao diéu kién cho nganh van tai hang
khong bao 1ai trong 3 nam lién ti€p 2015-2017. Mac du xu hudng tang trd lai, gia nhién liéu dugc IATA
du bao khong vugt qua $80/thuing trong nam 2018 va khong qua $90/thung cho cac nam tiép theo. Viéc
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gia nhién liéu tdng chdm cho giai doan sau sé tao diéu kién dé cac hang hang khong tao Igi nhuén tot
han tir gia tdng doanh thu theo tinh kinh t& quy mo (economies of scale).

Bi€u 11: Bién dong gia nhién liéu Bi€u 12: Phan tich d6 nhay cta EPS 2018 trén gia nhién liéu
140.0 124,7 18000 17141
120.0 16000 15251 |
100.0 14000 i 13361 i
80.0 12000 i i 11471
60.0 10000 9361
40.0 8000 ;
200 6000
T EETasMn988enNNNN R 009 1 |
52285238583 882388 1 |
e Crude oil price, Brent, $/b Jet kerosene price, $/b $60,1/b  $66,4/b L%Z_ZLZ{E’E $79,0/b  $85,3/b
Nguon: U.S Energy Information Administration Ngudn: MBS Research

Rui ro tir hoat dong Sales-Leases Back (SLB), Vietjet hién ghi nhan doanh thu, Igi nhuan mét lan
ngay tai thdi diém chuyén giao tai san ddi véi nghiép vu SLB thay vi ghi nhan dan hang ndm phan Igi
nhudn do trong thai gian hgp dong thué may bay, déng nghia vdi viéc sé tao ap Iuc vé Igi nhuan cho
cac ndm tiép theo. Theo bao cdo cudi ndm 2017, tdng gi tri cac khoan phai tra tién thué tai san cua
Vietjet la 45.556 ty thGi han kéo dai trén 5 ndm. Danh gia lai bao cdo tai chinh, néu VIC ghi nhan Igi
nhudn nghiép vu SLB chia déu trong vong 5 nam thay vi ghi nhan 1 [an dong thdi ghi nhan quyén st
dung tai san va ng thué 1én bang can ddi ké toan nhu mot khoan di vay thi EPS 2018 va EPS 2019 [an
lugt dat 4.543 va 10.402 ddng/cd phiéu. EPS danh gia lai s& tdng dan tiém can vai kich ban VIC tiép tuc
gilr nguyén phuang thiric hach toan hién tai.

Ching t6i danh gid, trong trudng hgp &n dinh, Vietjet hoan toan cé thé kiém soat dugc chi phi thué tai
san hang ndm tir hoat ddng kinh doanh c6t I8i dang tdng trudng t6t; tuy nhién, khi thi trudng cé chuyén
bién tiéu cuc, dac biét la nhirng tac déng bat Igi anh hudng t6i lugt khach du lich dén Viét Nam nhu
cang thang chinh tri Viét Nam — Trung Qudc, suy thodi kinh t&, Igi nhuén cla Vietjet sé suy giam bdi chi
phi thué may bay la chi phi c6 dinh trd hang nam.

Rui ro dac thu doi véi Vietjet, két qua tang trudng cua Vietjet nhitng nam qua dén tur viéc lién tuc
gia tang thi phan ndi dia, nang cao hiéu qua bé may hoat dong cling nhu ghi nhan Igi nhuan tir nghiép
vu SLB. Thi trudng ndi dia hién tdng trudng cham, thi phan cac hang ndi dia can bang, it bién dong,
hiéu qua van hanh ddi tau bay cua Vietjet d& dat mdic cao trong nganh; do dé, Vietjet khé cd thé duy
tri toc do tang trudng than téc nhu cac ndm trudc do. Thach thirc doi vai Vietjet trong giai doan md
rong quy mo doéi tau bay, mang Iugi dudng bay qudc t€ do la ti€p tuc duy tri hi€u qua van hanh nhu
hién tai.

DPinh gia va cd sé gia muc tiéu

Gia tri hgp ly clia ¢6 phiéu VIC dudc dinh gid & mirc 231.100 dbng/c8 phiéu dua trén phuong phap chiét
khau dong tién doanh nghiép (FCFF): (i) hoat dong c6t 16i la van tai hanh khach va ban hang phu trg
tiép tuc da téng trudng tao dong tién 6n dinh, (i) ndm 2020, Vietjet sé hoan thanh viéc dit coc mua
may bay giai doan 2018-2023 va bat dau thu coc trong cac ndm tiép theo, (iii) chi phi vén WACC & mirc
13,4% va gia dinh tang trudng dai han 1% sau 6 nam.
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Bang 5: Chi phi von binh quan Bang 6: So sanh cac hang hang khéng
AirAsia Group Malaysia 3,16 22,2% 5,0 7,5
. e 0

Lai suat phi rdi ro (Rf) 5,4% Cebu Air Phillipines 1,04 21,4% 3,7 6,8
Beta 0,84 Easyjet Anh 8,77 11,8% 8,3 21,1
oran bl i 1039 JetBlue My 6,12 13,4% 4.2 10,9
anbururro s Ryanair Ai-len 21,99 29,9% 8,3 13,3
Chi phi von (Re) 14,0% Southwest My 30,27 24,4% 7,2 14,4
Chi phi ng (Rd) 7.7% Westjet Canada 2,02 13,15 3,3 9,6
Aeromexico Mexico 0,96 8,9% 3,0 16,8

Ty 1€ vén (E/V) 92,1% Air New Zealean  New Zealean 2,60 17,8% 4,0 10,3
TV I8 nd (D/V) 7,9% Copa. Holdings Iianarﬂna 4,96 18,6% 7,0 13,6
Chi phi véh binh . Jet Airways An DO 0,89 NA 3,7 13,5
quén (WACC) 13,4% Singapore Airlines  Singapore 9,91 5,0% 4,1 23,0
S8 n&m du phéng 6 Trung binh 5,2 13,4
Trung vi 4,2 13,6

Tang trudng dai han 1% VietjetAir Viét Nam 3,43 66,2% 7.3 13,8 *

t S

Ngudn: MBS Research

* P/E trailing cap nhat két qua kinh doanh quy 1/2018
Ngudn: Bloomberg

MUrc gid ¢6 phiu VIC 231.100 d6ng/cd phiéu, tuong duang mirc P/E 2018 dat 17,3 [an va EV/EBITDAR
2018 dat 7,1 lan, cao han trung binh nhém so sanh. Chidng téi cho rang mdc dinh gia trén la hop Iy véi
nhiing ly do sau: (i) t6c do tdng trudng Igi nhuan du phdong 2017-2022 dat mdc CAGR 23,3%/nam, (ii)
Vietjet co vi thé hiéu suat hoat dong trong nhdm t6t nhat thé gidi, (iii) thi truGng hang khong Viét Nam
cting khu vuc Chau A — Thai Binh Duong tiép tuc dudc du’ bao dat t6c do ting trudng hanh khach nhanh
nhat thé gidi.

MBS khac véi quan diém chung

Vé doanh nghiép, so vdi nhan dinh chung trén thi trudng vé& VIC, chiing tdi c6 quan diém lac quan
han trong nam 2018 (ké hoach doanh nghiép 6 mirc 12.851, EPS 2018 udc tinh trung binh cla thi trudng
& mirc 11.000 — 12.000, ctia MBS & mic 13.361 ddng/cd phiéu), do nhitng nhan dinh lac quan hon cua
chling t6i vé& nhitng diém sau:
« Thi phan van tai ndi dia cta Vietjet dugc duy tri can bdng trong khi thi phan quéc t&€ dugc mdé rong
dén tUr viéc tan dung tot han lugt khach du lich qudc té tang trudng manh.
< Vietjet tdng gid vé may bay theo biéu phi dich vu hang khéng mdi, tuy nhién van & murc canh tranh
so V@i cac hdang hang khdng khac.
< Doanh thu phu trg trén mot hanh khach ti€p tuc téng trudng manh khi Vietjet cung cap thém cac
san pham dich vu va ty trong hanh khach qudc té& ctia Vietjet tdng so véi hanh khach ndi dia.
Vé phucng phap dinh gia cé phiéu VIC, ching tdi st dung mét phuong phap - chiét khdu dong tién
doanh nghiép (FCFF) sau d6 so sanh lai hé s6 P/E, EV/EBITDAR dua trén gia hgp ly tir phuang phap
chiét khau dong tién thay vi k&t hdp ca 2 phuong phap trén, dé cd thé danh gia ca tiém nang dai han
cling nhu viéc tham chiéu lai mdc gia hién tai.

10

CTCP Hang khong Vietjet

MUA 05/2018



X (ag
EQUITY RESEARCH m

CHUNG KHOAN MB

PHAN TiCH TAI CHINH VA DU PHONG
Phan tich két qua kinh doanh va du phéng

Bang 7: Két qua kinh doanh V3C

2018F

Doanh thu 19.845 27.499 42.303 52.027 64.180 79.919 96.567 115.164

% téng trudng 128,1% 38,6% 53.8% 23,0% 23,49% 24,5% 20,8% 19,3%

Doanh thu van tai 8.600 12.225 16.951 23.087 29.025 34.904 40.872 48.011

Doanh thu phu trg 2.453 3.553 5.477 8.361 11.619 15.668 20.162 25.091

Doanh thu tir SLB 8.766 11.582 19.754 20.500 23.438 29.225 35.385 41.886
Gi4 vén 17.736 23.597 35.753 43.998 54.860 67.977 81.328 96.176
Lgi nhuén gép 2.110 3.902 6.549 8.029 9.320 11.942 15.239 18.988

% téng trudng 84,9% 67,9% 22,6% 16,1% 28,1% 27,6% 24,6%
Chi phi ban hang & quan ly 521 707 805 1.070 1.330 1.607 1.893 2.219
EBIT 1.589 3.195 5.745 6.959 7.990 10.336 13.345 16.769
Lgi nhuan trudc thué 1.168 2.703 5.303 6.552 7.647 9.989 13.023 16.506
Lgi nhuan sau thué 1.170 2.496 5.073 6.030 6.821 8.868 11.480 14.461

% tang trudng 113,3% 103,3% 18,9% 13,1% 30,0% 29,5% 26,0%
EPS 8.071d 8.184d  11.419d  13.361d  15.112d  19.648d  25.434d 32.040 d

% tang trudng 1,49% 39,5% 17,0% 13,1% 30,0% 29,5% 26,0%
BVPS 14.802 d 15.775d4  23.840d  33.830d  45.942d  62.500d  85.024d  113.064d
ROE 75,2% 72,6% 66,2% 46,6% 37,9% 36,2% 34,5% 32,3%
ROA 13,2% 16,5% 20,4% 18,8% 17,6% 17,8% 18,1% 18,1%

Nguon: VIC, MBS Research

Két qua kinh doanh nam 2017, VietjetAir ghi nhan doanh thu thuan dat 42.303 ty dong (+53,8%
yoy), trong dé: doanh thu van tai hang khong dat 16.951 ty dong (+38,7% yoy), doanh thu phu trg dat
5.477 ty dong (+54,2% yoy), doanh thu tir nghiép vu chuyén giao va thué lai may bay dat 19.754 ty
ddng (+70,6% yoy). Trong ndm, VIC da van chuyén 17,11 triéu lugt khach (+21,8% yoy), dat doanh
thu phu trg trén mot hanh khach $14,2 (+24,6% yoy), nhan 17 may bay so vdi 10 may bay nam 2016.
Diém nhan ndi bat trong két qua kinh doanh ctia VIC ndm 2017 1a céng ty dat Igi nhudn sau thué 5.073
ty déng (+103,3% yoy). Bén canh ting trudng doanh thu, trong ndm 2017, cdng ty da kiém soét tét chi
phi hoat déng, bao gobm cai thién bién Igi nhuan gbp dat 15,5% (14,2% nam 2016) va bién chi phi ban
hang & quan ly doanh nghiép dat 1,9% (2,6% nam 2016)
Du phong két qua kinh doanh nam 2018
Cép nhat két qua kinh doanh quy 1, Vietjet ghi nhan doanh thu thuan dat 12.560 ty dong (+145,9%
goq), Igi nhuan sau thué dat 1.366 ty dong (+263,3% qoq). Tang trudng quy 1 cta VIC dén tur: (i) hoat
dong van tai hanh khach c6t IGi tang 51,9% cung quy, (ii) hoat dong phu trg tédng 64,3% cung quy, (iii)
trong ki, cong ty nhan thém may bay qua dé ghi nhan doanh thu SLB khi Q1/2017 khong thuc hién
nghiép vu SLB nao. Tac ddng bét Igi tir gid nhién liéu tdng da thé hién trén bién Igi nhuén gdp hoat déng
cot 16i quy 1 giam tir 14,0% nam 2017 xubng 12,9%. V&i ngudn tién mat I&n, VIC ghi nhan tién tién gui
tang manh cuing viéc gidm ng giam I3i vay tai chinh.
Nam 2018, MBS du phéng doanh thu dat 52.027 ty dong (+23,0% yoy), Igi nhuan sau thué dat 6.030
ty déng (+18,9% yoy) qua d6 EPS & mirc 13.361 ddng/c6 phiéu, dua trén cac gia dinh sau:
< Hoat dong van tai hang khdng dat 23.087 ty déng (+44,4% yoy), du phéng VIC van chuyén 20,9
triéu luot khach, trong dé khach ndi dia dat 15,4 (+12,6% yoy) va khach qudc té dat 5,4 (+60,5%
yoy). Gia vé may bay cua VIC ciing sé diéu chinh tang trong nam doi véi ca 2 mang ndi dia va
qudc té.
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< Doanh thu phu trg trén mét hanh khach udc tang 25,1% di cung vdi téc do tang khach qudc té
bai hanh khach qudc té ¢ nhu cau mua dich vu phu trg nhu hanh ly ki gui va suat an cao han so
V@i hanh khach ndi dia.
< VIC nhan thém 16 may bay mdi trong ndm, trong dé cd mau A321Neo cé gid tri cao hon so vdi
dong Airbus Ceo
% Gia nhién liéu bay trung binh dugc du phdng & muc $72,6/thung
Bang can doi ké toan va phan tich dong tién
Chiém ty trong chinh trong cd cdu tai san cua Vietjet la khoan ddt coc mua va thué may bay, ciing la
khoan tao bién dong dong tién Ién cua VIC, ti€p sau do la tai san tra trudc (cha yéu cho hoat dong bao
duGng dong cc may bay) va quy bao dudng may bay. Trong nam 2017, tién va tudng duong tién cla
cong ty tang dot bién dén tir hoat dong kinh doanh cot I6i va cong ty nhan vé lugng I6n khoan da dat
coc mua may bay trudc do. Ching toi du phong lugng tién mat clia cong ty sé ti€p tuc tdng manh dac
biét vao giai doan 2021-2023 khi cong ty da hoan tat cac khoan coc trudc do. Doi may bay cua VIC hoat
dong theo mo hinh thué hoat dong (operating lease) do vay gia tri quyén st dung may bay cling nhu
chi phi thué phai trd khéng dugc ghi nhan trén bang can déi ké toan. Gia tri ngoai bang doi véi cac
khoan phai tra chi phi thué tai san cta VIC cudi nam 2017 & muc 45.556 ty dong.

Biéu 13: Bang can doi ké toan VIC

35000 25000
30000
20000
25000
20000 15000
15000 10000
10000
5000
i [
2014 2015 2016 2017 2014 2015 2016 2017
®T8ng tai san mTién & tuong duong tién = Tai san tra trudc
Dt coc mua va thué méy bay ®Quy bao dung mdy bay ¥ Ng vay Ng phai tra mV6n chu s& hitu
Ngudn: VIC

Dong tién tir hoat dong kinh doanh cua Vietjet duy tri & mic duang tich cuc, vi vay VGC khong cé rui ro
vé v6n luu ddng va duy tri dugc hoat ddng kinh doanh 6n dinh. Dong tién cho hoat ddng dau tu chu
yéu tur viéc cong ty dat/nhan hoan coc mua va may bay. MBS gia dinh gia tri khoan dét coc bang 8%
gia tri may bay dat mua trong vong 4 nam, VIC s€ dat coc hét dan hang cho giai doan 2018-2023 vao
nam 2020. Véi lugng du tién mat tir nam 2017, VIC c6 dd kha nang thanh toan hét hoac mot phan cac
khoan ng vay qua do6 giam bét ganh nang tai chinh giai doan sau.

Bang 8: Bao cao luu chuyén tién té

Chi tiéu 2016A 2017A 2018F 2019F 2020F
LCTT tlr HD kinh doanh 1.636 5.578 7.027 7.973 9.793
LCTT tlr HD dau tu (2.830) (3.042) (776) (3.314) (3.666)
LCTT tlr HD tai chinh 2.986 1.597 (8.251) (1.419) (1.419)
LCTT trong ki 1.792 4.133 (2.000) 3.340 4.708
Tién/tuong duong tién dau ki 924 2.741 6.864 4.864 8.103
Anh hudng khac 26 (13) 0 0 0
Tién/tudng duong tién cudi ki 2.741 6.861 4.864 8.103 12.811

Ngudn: VJC, MBS Research
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PHU LUC

Phu luc 1: Phan tich canh tranh nganh van tai hang khong Viét Nam

Nganh van tai hang khong Viét Nam hién nay cd 4 don vi hoat dong khai thac bao gom Vietnam Airlines,
VietjetAir, Jestar Pacific, va Vasco. Hang hang khong qudc gia Viét Nam, Vietnam Airlines, dugc thanh
l&p nam 1993 theo Mo hinh hang khéng cung cdp day da dich vu. Vasco, dan vi thanh vién truc thudc
Téng cdng ty Hang khéng Viét Nam, chti yéu phuc vu cac dudng bay tir thanh phd H6 Chi Minh dén cac
dia phuagng mién Nam va hai dao. Jestar Pacific, hang hang khong gia ré dau tién tai Viét Nam, dudc
thanh 1ap ndm 1990 dudi tén Pacific Airlines; nam 2007, cong ty hoat ddng dudi tén Jetstar Pacific bang
hoat ddng gop 30% von tir tap doan Qantas (Uc); ndm 2012, Vietnam Airlines nhan chuyén giao 70%
vOn va trd thanh cong ty me cua Jetstar Pacific. VietjetAir, hdang hang khong tu nhan dau tién tai Viét
Nam, dugc thanh Iap nam 2007, chinh thltc cdt canh vao thang 12/2011, cong ty hoat dong theo mo6
hinh hang khong gia ré. Nhu vay, thi truGng van tai hang khong Viét Nam tinh chung bao gém 2 dan vi
ddc 18p: Téng cdng ty Hang khéng Viét Nam (HVN — thudc s hitu Nha nudc) va CTCP Hang khdng
Vietjet (VIC — dan vi tu nhan).

Mirc d6 canh tranh trong nganh van tai hang khong Viét Nam thdp hon mic trung binh thé gigi. SO
lugng cac hang hang khong canh tranh tryc ti€p trong nganh van tai tai thi truGng Viét Nam thap han
so vdi cac qudc gia khac. Thuc chat su canh tranh chi dién ra gitra hai don vi HVN va VietjetAir. So sanh
trong khu vuc Béng Nam A, cac qudc gia c6 thudng co téi trén 4 ddi thi canh tranh truc tiép, con s&
nay tang lén theo quy md thi trudng. Su’ canh tranh gay gét cla khu vuc con dugc thé hién qua xu
hudng cac cudc sat nhap, thdu tdm trong nganh van tai hang khéng nhu Scoot-TigerAir, Air France-
KLM, American Airlines-US Airways. DGi véi thi trung phat trién nhanh nhu Viét Nam, viéc ton tai chi 2
ddi tha canh tranh trong nganh tao Igi thé cho cac hdang hang khéng ndi dia duy tri hoat dong.

Biéu 14: M6 Hinh canh tranh 5 nhéan t6 cua Michael Porter

San pham ° Kha nang chi tra cda hanh khach tang lén
thay th&: - Lo thé so vdi loai hinh van t3i khac
Trung binh -  Chuy&n bay cd thé bi hodn/hiy vi nhigu I¥ do khic nhau

.
Nha cung iing: ‘ Canh tranh trong 48 Kénh phan phdi: 4 Khach hang: Cao
Cao nganh: Trung binh Trung binh «  Chi phi thay déi
- Cic don vi cung - S lrong cic hing .+ S8 lrong I8n dai ly hang bay thap
cdp tau bay va hang khéng cén thap ban vé +  Mhay cam vé gid
gggg Lio'e;nkli]gﬂ Thi phan van tai va *  Noanh cd gid tri loi +  Tinh trung thanh
'0C quy gid vé may bay d3 & nhugn cao nhit trong thap dic bigt
tap trung mifc can bing chudi trena nhém khich
ggc qufelhoa‘ + O sy khac bist v@ +  Tang s Ira chon cho hang mdi, it di
ang sn hay cht Iurigng dich vu hanh khach chuy&n
Dich vu sdn bay vdi cac hang hang
tap trung vao mat khdng néi dia
nhdm nho cac
cing ty, tuy nhign *
;I:l” phi thay ddi 51 the - Chi phi thay ddi thip
< DOIThU ik phan phéi c6 the tigp can d& ding
tiem nang: e e o
Trung binh Tdn tai bao hd nganh d8i vadi gia nhdp cda don vi nudc

nagoai

Rao can gia nhap nganh la tuong ddi cao ddc biét véi cac hang hang khéng nudc ngoai. Cho dén nay,
chi c6 duy nhat Qantas — hdng hang khong qudc gia Australia c6 dan vi hang khéng hgp téc kinh doanh
tai Viét Nam thong qua viéc gop von 30% tai thuong hiéu Jestar Pacific. Trudc dd, AirAsia — hang hang
khong gia ré t8t nhat thé gidi tirng nd luc thanh 1ap hang hang khong tai Viét Nam nhung d3 that bai 3
[an lién. Lan th(r 4 tra lai Vit Nam, AirAsia du kién thanh I1ap lién danh hang khong cubi nam 2018; tuy
nhién, ching t6i nhan dinh Chinh phu Viét Nam cd thé s& tir chdi yéu cau cla hang bgi Téng cong ty
Hang khong Viét Nam hién gap khé khan vdi viéc thi phan van tai hanh khach lién tuc sut giam trudc ap
luc tir VietjetAir. Su xuat hién clia mot thuagng hiéu hang khéng qudc té nhu AirAsia tai thi truGng Viét
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Nam sé& gdy thém khd khén hon nita cho Vietnam Airlines, ddc biét khi Igi thé€ cia Vietnam Airlines ndm
@ thi trudng hanh khach qudc té.

Bén canh lién danh cla AirAsia, hang hang khdng Bamboo Airways cling du kién cdt canh cusGi ndm
2018. MBS khéac v6i quan diém chung vé tac dong ctia Bamboo Airways t6i Vietjet & nhitng quan diém
sau: (i) Chién lugc phat trién cia Bamboo Airways la mét hang hang khéng két hop (hybrid carrier) gilta
hang khong gia ré va truyén thong, tap trung khai thac thi truGng ngach vdi uu tién mé dudng bay noi
dia va qudc té& tir cac san bay truc téi cac diém du lich c6 hoat ddng kinh doanh cla tap doan FLC nhu
Thanh Hda, Quy Nhon, Quang Ninh, Quang Binh, day déu la cac chang bay ma ca VNA va VIC déu co
tan sudt chuyén bay rat thap, (ii) Quy mo6 clia Bamboo Airways Vé ca dbi bay, mang luGi dudng bay déu
thap hon dang k& so véi VNA va VIC, (i) Cac hang hang khéng mdi thanh 1ap thudng g&p khé khdn
trong nhifng nam dau bai cac yéu t6 vé chi phi dau tu cling nhu do tin cay ki thuat khéng cao nhu cac
hang da cd thuong hiéu. Ching t6i danh gia sy xudt hién clia Bamboo Airways sé khong gay trd ngai
hoat dong cho VNA va VIC ma con gop phan md rong thi truGng hang khong Viét Nam.

Phu luc 2: Nghiép vu chuyén giao va thué lai tai san (Sales-Leases Back)

Nghiép vu Sales-Leases Back (SLB - chuyén giao va thué lai) Ia mét hinh thdc hét siic phé bién trong
nganh hang khong, dac biét la véi cac hang hang khong gia ré, mdi thanh 13p. SLB la hoat dong mua
ban tai san khi bén ban ngay |ap tlc thué lai tai san tir bén mua thong qua hgp dong thué tai san dudi
hinh thirc thué hoat dong (operating lease) hodc thué tai chinh (financing lease).

Theo hinh thic thué hoat dong, bén di thué st dung tai san va tra chi phi thué, hach toan vao chi phi
hoat dong, dinh ki theo thai han hgp dong, quyén sd hitu tai san thudc vé bén cho thué do vay bén di
thué chi ghi nhan cac khoan muc ngoai bang can ddi k& toan. Theo hinh thic thué tai chinh, diém khéc
biét la quyén sd hitu thudc vé bén di thué do vay phai ghi nhan tai san va ng vay trén bang can déi ké
toan, chi phi thué chia thanh 2 phan: chi phi khau hao tai san va chi phi 13i vay. So vaéi chi phi thué hoat
dong c6 dinh hang nam, chi phi thué tai chinh I6n hon vao nhiing nam dau va giam dan theo thai han
hgp dong.

Biéu 15: Hoat dong Sales-Leases Back

A 1B 1etjet Air com @

Chuyén tign mua may Chuyén tign mua may
bay {co chigt khau) bay (khéng chigt
khZu), dong thai cho
thug

~r
L&
A

Aviation Se

Ghi phdn lgi nhudn b ban may bay T

Tra tign thué may bay hang nam

MOt nghiép vu Sales-Leases Back dugc tién hanh theo cac budc sau:
< Budc 1: Hang van tai hang khong (VietjetAir) ki hgp déng mua mdy bay tir nha san xudt (Airbus,
Boeing), tra trudc mét khoan tién nhu “dat coc”, thong thudng khoang 5-10% gia tri may bay.
< BuGc 2: Hang véan tai hang khéng tién hanh ban va chuyén giao quyén sd hitu may bay cho cong
ty cho thué (Gecas), déng thgi dung so tién nhan dugc tir viéc ban may bay thanh toan cho cac
nha san xuat may bay. Sau dé hang van tai hang khong sé thué lai may bay tir chinh cac cong ty
cho thué trén va tra chi phi thué dinh ki. Thdi han thué tuy thudc vao cam két gitra hai bén, thudng
kéo dai 5-15 nam.
< Budc 3: Sau khi hét thai han hgp dong, may bay sé dudc tra lai cho cong ty cho thué. Véi trudng
hagp két thic hgp dong s6m, bén di thué s€ phai chiu mét khoan phat.
Ghi nhan Igi nhuén tir SLB d6i vai bén di thué tai san theo cac chuan muc k& toan:
% GAAP: Dai vGi trudng hgp thué tai chinh, bén di thué gilf lai Igi nhudn clia viéc mua ban tai san va
ghi nhan trong thdi gian thué tai san
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% IAS 17: Lgi nhuén dugc ghi nhan ngay lap tirc véi hinh thirc thué hoat dong
% FAS 13: Lgi nhuan dudc khau hao trong thdi gian thué tai san
% IFRS 16: ap dung tir 01/2019 thay thé IAS 17, viéc ghi nhan Igi nhudn nhu IAS 17. DG6i véi hgp
dong thué hoat dong, bén di thué phai ghi nhan trén bang can doi gia tri quyén sir dung tai san
va ng thué.
Nghiép vu Sales-Leases Back dudc Vietjet thuc hién qua cac cong ty con dugc thanh lap & nudc ngoai.
VietjetAir hién cd 5 cong ty con s& hitu 100% hoat dong mua ban may bay. Theo quan sat clia ching
toi, Igi nhuan tir hoat dong SLB cla Vietjet dudc ghi nhan hgp nhat vé cong ty me khong chiu thué thu
nhdp doanh nghiép.

Phu luc 3: Bang du phong bao cao tai chinh

Két qua kinh doanh (ty dong) 2017A 2018F 2019F Chi s6 chinh
Doanh thu thun 42,303 52,027 64,180 Pinh gia
Gi4 v8n hang ban 35,753 43,998 54,860 EPS 11,419 13,361 15,112
Lgi nhuan gop 6,549 8,029 9,320 Gia tri s6 sach ctia c6 phiéu (BVPS) 23,840 33,830 45,942
ﬁgkfﬁ}l ban hang va quan Iy doanh 805 1,070 1,330  P/E 16.0x  13.7x  12.1x
Lgi nhuan thuan tir HDKD 5,745 6,959 7,990 P/B 7.7% 5.4x 4.0x
Loi nhuén trudc thué 5303 6,552 7,647 P/S 1.9x 1.6x 1.3x
Ic-g:‘;htl;é;:au thué cia c6 dong 5073 6,030 6,821  Kha ning sinh Idi

Bién Igi nhudn gop 15.5% 15.4% 14.5%
Bang can doi ké toan 2017A 2018F 2019F Bién EBITDAR 26.9% 28.2% 32.0%
Tai san ngan han 10,344 8,726 12,801 Bién Igi nhuan rong 12.0% 11.6% 10.6%
I. Tién & tudng dudng tién 6,864 4,863 8,103 ROE 66.2%  46.6%  37.9%
IL Phai thu ngén han 2,771 3,455 4,162 ROA 20.4%  18.8%  17.6%
III. Hang tBn kho 267 407 536 Ting trudng
IV. Tai san ngdn han khac 443 0 0 Doanh thu 53.8% 23.0% 23.4%
Tai san dai han 21,314 24,806 31,333 Lgi nhuan trudc thué 96.2% 23.6% 16.7%
L. Taisan tra trudc 6,028 7,234 9,127 Lgi nhuan sau thué 103.3% 18.9% 13.1%
IL. D&t coc mua va thué may bay 7,429 7,697 9,255 EPS 39.5%  17.0%  13.1%
ﬁgyat?:yg 96p vao quy bio duting 4,552 6,365 8,166  Tongtdisan 578%  59%  31.6%
IV. Tai san cd dinh hitu hinh 1,746 2,015 3,479 Von cha sé hitu 123.8% 44.1% 35.8%
V. Pau tu tai chinh dai han 68 68 68 Thanh khoan
VI. Tai san dai han khac 1,390 1,289 1,060 Thanh toan hién hanh 0.7x 0.9x 1.1x
Tong tai san 31,658 33,532 44,133 Thanh toan nhanh 0.7x 0.9x 1.0x
Ng phai tra 21,064 18,261 23,396 Ng/tai san 23.8% 1.9% 1.3%
NG ngén han 13,912 9,332 11,711 NG/v8n chu s& hitu 71.0% 4.1% 2.7%
1. Phai tra ngan han 4,593 6,095 7,658 Kha nang thanh toan lgi vay 24.2x 54.1x  426.0x
II. Doanh thu chua thuc hién 2,421 3,172 3,988 Hiéu qua hoat dong
II. Vay & ng thué tai chinh ngan han 6,897 65 65 gsg;gian thu t@n khéch hang binh 45 ngay 40 ngay 37 ngay
Ng dai han 7,153 8,929 11,684 Thgi gian ton kho binh quan 5ngay 6ngay 6 ngay
I. Vay & ng thué tai chinh dai han 627 562 496 Thdi gian tra tién binh quan 86 ngay 84 ngay 80 ngay
II. Thué thu nhap hoan lai phai tra 148 206 267
III. Cac khoan dai han khac 6,378 8,161 10,921 Bao cao Iuwu chuyén tién té 2017A
Von chu sé hiru 10,592 15,269 20,736 LCTT tlr HD kinh doanh 5,578 7,973 9,793
1. V8n ¢8 phan 4,759 4,759 4,759 LCTT ti HD dau tu (3,042) (776)  (3,314)
IL Lgi nhudn gill lai 5809 10,485 15,952 LCTT tir HD tai chinh 1,597 (8,251) (1,419)
III. Chénh I&ch ty gia hdi dodi 24 24 24 LCTT trong ky 4,133 (2,000) 3,240
I;gii'l:(:h clia cd dong khdng kiém 2 2 2 Tién/tucng ducng tién dau ky 2,731 6,864 4,863
Tong nguén von 31,658 33,532 44,133 Tién/tuong ducong tién cudi ky 6,864 4,863 8,103
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Lién hé: Equity Research

MBS Equity Research

Pham Thién Quang - - Trudng bo phén

Nguyén Thi Huyén Dudng — — Trudng nhom khu vuc phia Nam
Bat déng san, Bao hiém Hang tiéu dung

Dudng Dirc Hiéu Nguyén Thi Huyén Dudng (
Ngan hang

Nguy&n Thi Qué Anh Chung khoan

Db Ngoc Son Pham Viét Duy

Vat liéu xay dung, cao su tu nhién Dau khi, N3nq luong

Nguyen Bao Trung Nguyén Hoang Bich Ngoc

Hang khong Logistics
Nguyén Nam Khoa Lé Khanh Tung

Dugc pham
Nguyén Diéng Thién

Hé Thong Khuyén Nghi: Hé thdng khuyén nghi clia MBS dudc xdy dung dua trén mdc chénh léch clia gid muc tiéu 12 thang va gid c6 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 TU 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%
KEM KHA QUAN TUr -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 déi (MB), Cong ty CP Chitng khoan MB (MBS) la mét trong 5 cong ty chirng khoan dau

tién tai Viét Nam. Sau nhiéu ndm khdng ngirng phat tri€én, MBS da trd thanh mot trong nhitng cdng ty chiing khodn hang dau Viét Nam cung cap cac dich

vu bao gém: mai gidi, nghién cfu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von.

Mang Iugi chi nhanh va cac phong giao dich ctia MBS da dugc ma rdng va hoat déng cé hiéu qua tai nhiéu thanh phé trong diém nhu Ha N&i, TP, HCM, Hai

Phong va cac viing chién lugc khac, Khach hang cia MBS bao gdm céc nha dau tu’ ca nhan va t6 chirc, cac td chirc tai chinh va doanh nghiép, La thanh vién

Tap doan MB bao gém cac cong ty thanh vién nhu: Cong 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), Cong ty CP Viét R.E.M.A.X (VIET R.E.M), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn Iuc Ién vé con

ngudi, tai chinh va cdng nghé dé cd thé cung cdp cho Khach hang cac san pham va dich vu phi hgp ma rét it cac céng ty chirng khoan khac cé thé cung

cap.

MBS tu’ hao dudc nhin nhan la:

= CoOng ty mdi gidi hang dau, dirng dau thi phan méi gidi tir ndm 2009.

= (Cdng ty nghién cliu co tiéng ndi trén thj trudng véi ddi ngli chuyén gia phan tich cé kinh nghiém, cung cap cac san pham nghién ciru vé kinh t& va thi
truong chiing khoan; va

= Nha cung cdp dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac céng ty quy mo vira.

MBS HOI SO

Toa nha MB, s8 3 Liéu Giai, Ba Pinh, Ha Noi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601

Webiste: www, mbs,com,vn

Tuyén b6 mién trach nhiém: Ban quyén nim 2014 thudc vé& Cong ty CP Chitng khoan MB (MBS), Nhifng thdng tin str dung trong bao céo dudgc thu thap

tlr nhitng ngudn dang tin cdy va MBS khdng chiju trach nhiém vé tinh chinh xac ctia chiing, Quan diém thé hién trong béo co nay la cta (cac) tac gia va

khdng nhét thiét lién hé véi quan diém chinh thirc cia MBS, Khéng mét thdng tin ciing nhu' y kién nao dudc viét ra nhdm muc dich quang cdo hay khuyén

nghi mua/ban bt ky chitng khoan nao, Bao cao nay khdng dugc phép sao chép, tai ban bdi bat ky ca nhan hodc t8 chirc nao khi chua dugc phép clia MBS.
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