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Nganh Hang khéng: Trién vong 2025 tich cwc

= HSC duy tri quan diém tich cwc vé nganh Hang khéng va ting gia muc tiéu ctia 4 cong
Ché Thi Mai Trang ty trong danh sach khuyén nghi sau khi tang dy bao va IUi thoi diém dinh gia thém 6
Tru’é’ng'phc‘mg, Nganh Cong Nghiép thang. Cac Iua‘chor?’héng d;“}u cula chung téi la ACV (Mua vao, gia muc tiéu 156.700d)
trang.ctmai@hsc.com.vn | & HVN (Mua vao, gia muc tiéu 34.500d).
+84 24 3933 4693 Ext. 4848 = HSC ky vong nhu ciu néi dia tang trwéng tré lai véi mire tang 10% trong nam 2025 tir
mtrc nén thap trong ndm 2024. Nhu cau quéc té dw bao sé tiép tuc tang trwéng manh
0 Thi Ngoc o . mé 16% nh& s6 lweng du khach tir Trung Quéc tiép tuc phuc hdi va sé lwgng du khach
Giam Bac Cap Cao, Nganh Céng Nghigp tr cac thi trwdng khac téng trwdng 6n dinh.
han.vtn@hsc.com.vn s
+84 28 3823 3299 Ext. 314 = Toan bd nganh Hang khong sé dwoc hwdng lgi khi nhu cau téang trwdng. Bén canh do,
tinh trang thiéu hut tau bay ngay cang trdm trong trong ndm 2025 va va gia nhién liéu
bay giam sé giGp cai thién ty suat loi nhuan ctia cac hang hang khéng trong nam téi.

V6 Thi Ngoc Han, CFA

Nhu cau trong nwéc cho thay dau hiéu phuc héi va nhu cau quéc té
tang trwéng manh mé

Trong thang 10, lwgng hanh khach trong nwéc dat 4,9 triéu lwot, gidm 7% so véi cling ky nhwng
tang 6% so vai thang trede. Mire gidm so véi cung ky dé thu hep so véi mire gidm 18% so voi
cung ky trong 9 thang dau nam 2024. Tinh chung 10 thang dau nam 2024, tdng lwong hanh
khach trong nwéc dat 57,8 triéu lwot, gidm 17% so v&i cung ky va thap hon 7% so v&i mic
trwéc COVID.

Trong khi d6, lwong hanh khach quéc té tang trwéng 15% so véi cung ky, dat 3,4 triéu lwot
trong thang 10. Tinh chung 10 thang dau nam 2024, nhu cau québc té dat 33,8 triéu lwot, ting
29% so v&i cting ky va chi thdp hon 2% so véi mirc trudc dai dich. Mirc tang so véi cuing ky da
thu hep k& tir thang 7/2024 do tac ddng gidm dan cla viéc ndi 1dng chinh sach thi thuc vao
thang 8/2023.

V6i két qua nay, téng lveng hanh khach hang khdng Viét Nam dat 91,6 triéu lwot trong 10 thang
dau nam 2024, giam 4% so vGi cung ky va thap hon 5% so v&i mic trwdc COVID. Trong twong
lai, HSC duy tri dw bdo nhu cau quéc té sé tang trwéng manh 16% trong nam 2025 nh& sy phuc
héi ctia Trung Quéc va nhu cau trong nuwéc ting trwdng 10% tlr mirc nén thap trong ndm 2024.

Tinh trang thiéu hut tau bay tang va gia nhién liéu bay giam sé hoé
tro’ lgi nhuan cac hang hang khéng

HSC du bdo tinh trang thiéu hut tau bay sé& trdm trong hon trong nam 2025 do ké hoach nhan
tau bay hién tai cda cac hang hang khong. Ngoai ra, chung t6i ap dung dw bao méi nhat cia
EIA (Co quan Thong tin Nang lwgng Hoa Ky) ve gia nhién liéu bay la 92 USD/thung, giam 15%
0 vGi dy bao hoi thang 8. Méc du chung t6i dy béo cac hang hang khong sé giam gia vé khi
gia nhién liéu bay gidm dé hd trg nhu ciu trong nuérc, nhwng mirc giam cuda lgi suat hanh khach
s€ nho hon so v&i mirc giam cua chi phi do tinh trang thi€u hut tau bay. Theo do, ching t6i tin
rang ty suat lgi nhuan cltia cac hang hang khong sé cai thién trong nam 2025.

Lwa chon hang dau gém ACV va HVN

HSC duy tri khuyen nghi Mua vao dbi v&i ACV va HVN, khuyén nghi Tang ty trong ddi véi SCS,

va khuyén nghi N&m gi® déi véi VJC. Ching téi tang gia muc tiéu clia tat ca 4 cong ty trong
danh sach khuyén nghj sau khi tdng du bao (HVN, VJC), Ii thi diém dinh gia sang cubi nam
2025 (tlr gitba nam 2025 trong dw bao trwdc do) va thay déi ddu vao dinh gia.

Dai véi viéc diéu chinh tang dw bao lgi nhuan, HSC tang binh quan 25% va 11% dw bao LNTT
tlr HDKD cét 16i cia HVN va VJC cho ndm 2025-2026 nhd ting gia dinh ty suét lgi nhuan do
gia nhién liéu bay giam. Trong khi d6, chung téi gitr nguyén dw bao lgi nhuén cho ACV va SCS.
Gia muc tiéu mai lan lwot 1a ACV: 156.700d (tiém nang tang gia 25%), HVN: 34.5004d (tiém ning
tang gia 24%), SCS: 85.000d (tiém n&ng téng gia 9%) va VJC: 105.000d (tiém n&ng téng gia
3%). Chung téi wa thich HVN va ACV nhé dinh gia hap dan va cau chuyén loi nhuan phuc héi.

Ban géc bang tiéng Anh ctia bao cdo nay duoc phat hanh vao ngay 2/12.

4 Khuyén nghi Gia muc tiéu (dong) Tiém ning P/E (Ian) EV/EBITDA (Ian)  L.suét c6 tirc (%)

Méi M&i Th.déi (%) ting/giam (%) 2024F 2025F r{rZig 2025F 2024F 2025F

ACV 125,700 Mua vao - 156,700 - 24.7 28.1 24.0 17.5 16.8 0 0
HVN 27,900 Mua vao - 34,500 - 23.7 8.63 16.0 7.76 6.87 0 0
SCS 78,000 Tang ty trong - 85,000 - 8.97 10.9 10.5 715 6.22 7.69 7.95
VJC 102,400 N&m gitr - 105,000 - 2.54 27.9 24.2 18.4 15.7 0 0

Gia ¢ phiéu tai ngay 29/11/2024.
Ngubn: Céng ty, FactSet, HSC
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Lwa chon hang dau trong nganh Hang khéng: HVN
va ACV

HSC duy tri khuyén nghi Mua vao dbi véi HVN va ACV. Chang t6i wa thich cac yéu
td co ban ctia ACV nho trién vong dai han virng chéc véi vi thé ddc quyén, cac dw
an dau tw tiém nang cao va dinh gia hdp dan. Trong khi d6, ching téi wa thich HVN
nh& lgi nhuan chuyén bién manh I& tir 16 trong thoi ky COVID va trién vong tich cuc
khi thi trwérng tai cAu trdc véi canh tranh thap hon. Ca hai cong ty déu sé huéng loi
khi nhu cAu hdi phuc trong nam téi.

Trong bao cdo nay, HSC (1) cung cap théng tin cap nhat vé nhu cau hanh khach hang
khéng quéc té/trong nwdc, danh gia sw phuc hdi lwgng khach dén tir cac thi trwong
khac nhau, cap nhat v& tinh trang thiéu hut tau bay trong 9 thang dau nam 2024, (2)
danh gia KQKD gan day va cap nhat trién vong dbi véi cac cong ty nganh hang khéng
trong danh sach khuyén nghi; va (3) cap nhat dinh gia va khuyén nghi.

Lwu lwong hanh khach: Nhu cau quéc té tang trwong virng
chéc, nhu cau trong nwéc c6 dau hiéu phuc héi

Theo Cuc Hang khdng Viét Nam (CAAV), lwong hanh khach hang khéng 10 thang
dau nadm 2024 sat véi dy bao ctia HSC. Theo d6, lwong hanh khach quédc té tiép tuc
tang 29% so vai cung ky trong 10 thang dau nam 2024, trong khi nhu cau trong nwéc
van con thap (glam 17% so vGi cung ky) do gia vé cao, canh tranh v&i van tai duong
bd va niém tin clia ngwoi tiéu dung yéu. Tuy nhién, ve maét tich cuwe, tbc dd gidm cla
lwong hanh khach trong nwéc trong nhivng thang gan day da bat dau cham lai:

e Trong thang 10, lwgng hanh khach trong nwéc dat 4,9 triéu lwot, gidm 7% so voi
cung ky nhwng téng 6% so vgi thang trwéc. Mrc giam nay nhé hon so v&i mirc
gidm 18% so v&i cling ky trong 9 thang dau nam 2024. Tinh chung 10 thang dau
nam 2024, téng lwegng hanh khach trong nwéc dat 57,8 triéu lwot, giam 17% so
véi cung ky va thap hon 7% so véi mire trwéc COVID. Theo quan séat ctia HSC,
gia vé may bay gidm nhe gan day do gia nhién liéu bay giam ciing gép phan cai
thién nhu cau di lai bang dwdng hang khéng trong nwéc.

e Trong thang 10, sb lwgng hanh khach québc té dat 3,4 triéu lwot, tang 15% so voi
cung ky. Tinh chung 10 thang dau ndm 2024, téng lwong hanh khach quéc té
dat 33,8 triéu lwot, ting 29% so v&i cling ky va thap hon 2% so véi 10 thang dau
nam 2019 (mtrc trwéc COVID). Tc d6 ting trwdng manh mé trong nira dau nadm
2024 chii yéu la do so véi mirc nén thap trong nlra dau nam 2023 truéc khi chinh
sach thj thwc dwoc noi I6ng. Ké ttr khi thwe hién chinh sach thj thwe mdi vao
thang 8/2023, lwong khach du lich dén Viét Nam da tdng manh. Tac ddng tich
cwc cla cac chinh sach nay van kéo dai dén Q3/2024 nhwng mirc do tac dong
da gidm dan so véi nlra ddu nam 2024.

Biéu d6 1: S6 lwong hanh khach ndi dia, Viét Nam
Sé lwong hanh khach néi dia trong cac thang gan day c6 tin hiéu cai thién khi téc d6 gidm so véi cung ky da cham lai

mmmm S6 lwong hanh khach noi dia (triéu lwot, cot trai) —== S0 v&i cling ky (cot phai) e=0m== TANg trudng so v&i 2019
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Nguén: ACV, HSC
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Biéu db 2: S6 lwong hanh khach quéc té, Viét Nam
Nhu c&u di lai ctia hanh khach qudc té tiép tuc tang trwéng so véi cuing ky nhwng véi tbc d6 cham hon

mmmm S lwong hanh khach (cét trai) % so vai clng ky % so v&inam 2019
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Nguén: ACV, HSC

Bang 3: S6 lwgng hanh khach hang khéng trong 10 thang dau nam 2024, Viét Nam
Trong 10 thang dau ndm 2024 gidm 4% so véi cung ky va 5% so véi trwée COVID, do nhu cdu trong nwédc thap

1072019 1072023 1072024 So véicung ky  So véi trwéc COVID
10T2019 34.5 26.3 33.8 29% -2%
10T2019 62.3 69.4 57.8 -17% 1%
1072019 96.8 95.8 91.6 -4% -5%

Nguén: ACV, HSC

S6 lwong khach du lich Trung Quéc da phuc hoi 66% trong khi cac thi
trwwong khac vwot mire treéc COVID

Theo Téng cuc Théng ké Viét Nam, da tang trwdng cia khach quéc té ¢én Viet Nam
da cham lai trong Q3/2024, voi tong lvgng khach dat 3,4 triéu lwot, tang 17% so voi
cung ky, so v&i mirc tang 52% so v&i cung ky dwoc ghi nhan trong nira dau nam 2024.

Tbc dd tang trwdng manh mé trong nira dau ndm 2024 chd yéu la do so véi mirc nén
thap trong ntra ddu ndm 2023 trwdc khi chinh sach thi thwe dwoc néi 16ng. Ké tir khi
thwe hién chinh sach thi thwe méi vao thang 8/2023, lwong khach du lich dén Viét
Nam da tang manh. Tac déng tich cwc cla viéc thay dbi chinh sach tiép tuc kéo dai
dén Q3/2024, nhung gidm dan so véi nira dau nam 2024.

Tuy nhién, thang 10 cho thdy déu hiéu phuc héi, v&i lwong khach ting 28% so voi
cung ky va 11% so véi thang trwde, dat tong cong 1,4 triéu lwot. Tinh chung 10 thang
dau n&m 2024, tbng lwong khach dat 41,1 triéu lwot, ting 41% so vai cung ky va phuc
hdi 97% so v&i mire trwde dai dich.

Trong thoi gian t6i, HSC tin rang dong lwc chinh gidp lvong khach qudc té tang trwéng
sé dén tir sy phuc hoi so lwgng khach du lich Trung Quoc:

e Theo Téng cuc Thdng k&, lwgng khach Trung Quéc dén Viét Nam trong 10 thang
dau nam 2024 da tang 130% so va&i cung ky dat 3,0 triéu lwot, twong dwong 66%
murc trwédc COVID, chiém 21% tdng lweng du khach dén Viét Nam.

e Mac du lwong khach Trung Quéc dén Viét Nam trong nhirng thang gan day cé
d4u hiéu tang cham lai nhwng Viét Nam van [a mét trong nhivng diém dén duoc
yéu thich nhat cia khach du lich Trung Quéc. Trong 9 thang dau nam 2024, Viét
Nam dirng thir 4 & chau A vé thu huat khach du lich Trung Quéc, sau Théi Lan,
Nhat Ban va Han Quéc. Viét Nam ciing |a mét trong nhirng quéc gia cé tbc do
phuc hdi lwong khach du lich Trung Quéc nhanh nhét (Bang 8). Do d6, HSC cho
réng trong ngan han, sy phuc hdi ctia khach du lich Trung Quéc sé 1a yéu t6 chinh
thuc day tang trwdng du lich hang khéng quéc té cla Viét Nam.

e Khéng tinh Trung Quéc, tdng lweong khach du lich tir cac thj trieerng khac dén Viet
Nam dat 11,1 triéu lwot (tdng 28% so véi cung ky) trong 10 thang dau nam 2024
va vuot mire trwdc dai dich 12%. Diéu nay dat duwgrc nho lwgng khach dén tir cac
thi trwong trong diém vwot mae trwde dai dich, chang han nhw Han Quéc (cao
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hon 7%), Bai Loan (cao hon 39%), va viéc m& cac duwdng bay maoi qén cac thi
trwdng nhw An D, Australia, v.v. da thu hat thém du khach tlr cac quoc gia nay.

e 6 thj trwong khach du lich hang dau bao gdm Han Quéc, Trung Quéc, EU, Pai
Loan, My, Nhat Ban. Thir hang nay da thay ddi so voi thoi ky trwde dai dich, khi
Han Quéc hién da vwon 1&n vi tri din dau vé lwong khach du lich dén Viét Nam,
nh& sy phuc héi nhanh chéng gan day. Trong 10 thang dau nam 2024, lwong
khach Han Quéc dén Viét Nam dat 3,7 triéu lwot (ting 29% so véi cung ky va cao
hon 7% so véi 10 thang dau ndm 2023), chiém 26% tong lwong khach du lich.
Trwédc COVID-19, Han Québc ding thir hai vé lwgng khach du lich, chiém 24%
téng lwong khach, sau Trung Quéc (32% thi phan).

Biéu dé 4: S6 lwong hanh khach hang khéng quéc té dén Viét Nam
S6 lwong hanh khach hang khéng québc té dén Viét Nam trong 10 thang dau nam ting 41% so véi cung ky va chi thap hon 3% so
vOi trvde dai dich

mmmm S6 lwot khach quéc té dén Viet Nam (cot trai)
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Nguén: CEIC, HSC

Biéu dé 5: Cac qudc gia c6 s6 hanh khach dén Viét Nam nhiéu nhét
Sé lwong hanh khach Han Quéc, Pai Loan ting vt mirc trieérc COVID trong khi s6 lwgng khach Trung Quéc chi dat 66% so véi
cung ky nam 2019

m 1072019 1072023 m 1072024

5.0
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2.0
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Han Quéc  Trung Quéc EU bai Loan My Nhat Ban Malaysia Campuchia Thai Lan

Nguén: CEIC, HSC
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Biéu d6 6: S6 lwong hanh khach Trung Quéc dén Viét Nam
S6 lwong hanh khach Trung Quéc dén Viét Nam trong 10 thang dau ndm 2024 hdi phuc manh

mmmm S6 hanh khach trung Quéc dén Viét Nam, (cot trai)
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Ngudn: CEIC, HSC

Biéu d6 7: S6 lwong hanh khach tir cac thi trwdng ngoai Trung Quéc dén Viét Nam
S6 lwong hanh khach tir cac nwéc khac vuot qua mie trwde dich

mmmm Céc nuwée khac, ngoai TQ (sb khach dén, cot trai)

% so0 v&i 2019 (%, cot phai)
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Nguén: CEIC, HSC

Biéu dé 8: Cac thj trwong chau A dén khach Trung Quéc nhiéu nhat
Viét Nam la thi truéng c6 sw hdi phuc manh nhét vé& lwgng khach Trung Québc

mmmm S6 lwong khach (triéu lwot, cot trai)

Tang trwdng (cot phai)

300%
250%
200%
150%

\ 100%
0,
aas T 65% 500,

Il e —
Thai Lan Nhat Ban Han Quéc Viét Nam Singapore Malaysia Campuchia Dubai Ai Cap
*) *) *)
Ghi chu: (*) % tang triéng sé long hanh khach & céc thi trirong nay chi tinh trong 8 théang dau ndm 2024
Nguén: China trading desk, HSC

Cac hang hang khéng: Tinh trang thiéu hut tau bay dan dén
gia vé va lgii suat hanh khach tang

Tong sb tau bay dang hoat dong tai Viét Nam tai thoi diém cubi Q3/2024 chi la 172
chiec, giam so v&i 206 chiec vao cudi nam 2023 do s6 luong tau bay tai BAV (Bamboo
Airways, chwa niém yét) va Pacific Airlines (JPA, chwa niém yét) giam. Cac héng hang
khéng nay dang tai cau trdc va do do da tra lai may bay dé khac phuc nhirng kho khan
tai chinh. Ngoai ra, cac van dé ky thuat ctia dong co Pratt Whitney khién cac may bay
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A321neo phai tam ngirng hoat dong ciing dan dén tinh trang thiéu hut tau bay nghiém
trong trong 9 thang dau nam 2024 tai Viét Nam.

Theo d6, gia vé tau bay tdng manh do thiéu hut ngudn cung. Trong 9 thang dau nam
2024, gia vé binh quan trén méi hanh khach ctia HVN & VJC Ian lwot ting 11%/17%
S0 VvOi cung Ky.

Gia vé cao hon ciing da anh huéng dén nhu cu trong nwéc, dan dén lwong hanh
khach trong nwéc trong 9 thang ddu nam 2024 gidm nhw da dé cap & trén. Tuy nhién,
bat chap nhu ciu trong nuwéc kém tich cwe, nhivng yéu té nhw tang trwéng manh mé
cta nhu cau quéc t&, thi phan Ién hon va gia vé cao hon da hd tro' loi nhuan cla cac
hang hang khéng.

Biéu do 10: Gia vé trung binh, VJC
Gia vé trung binh trong 9 thang d&u nam cta HVN tang 17%

Biéu dé 9: Gia vé trung binh, HVN
Gia vé trung binh trong 9 thang dau nam cta HVN tang 11%

mmm 2023 (triéu ddng, cot trai) mmmmm 2024 (triéu ddng, cot trai) % téng mmm 2023 (triéu dona. cot trai) mmmmm 2024 (triéu dona. cot trai) % tana
0, 0,
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\27%
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3 |
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0 - - 0% 0.0 - - 0%
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Nguén: HSC uéc tinh Ngudn: HSC wéc tinh

Cac cbéng ty van tai hang khéng: San lwgng cai thién manh nho
nhu cau phuc hoi

Trong Q3/2024, sén lwong hang héa hang khéng quéc té va trong nwéc ctia Viet Nam
lan lwot tang manh 20% va 21%, dat 281 triéu tan va 111 triéu tAn. Trong 9 thang dau
nam 2024, téng san lwong hang héa hang khéng quédc té va trong nwéc dat 1an lwot
645 triéu tan (tang 21% so vdi cung ky) va 345 triéu tan (tang 31% so véi cung ky).

San luong téng trudng manh mé Ia nhé' nhu cau hoi phyc tir mirc nén thap cia nam
ngoai sau qua trinh giai phéng hang ton kho ciing nhw nhé nhu ciu tang do khung
hoang Bién Dé, khién cho hang héa vén dwoc van chuyén bang dwéong bién chuyén
qua van chuyén béng dwdng hang khéng dé dap tng thdi han giao hang.

Biéu dbé 11: San lwong hang héa quéc té qua cang, VN
San lwong hang hoéa quéc t& qua cang trong 9 thang dau nam
2024 tang 21% so v&i cung ky

Biéu doé 12: San lwong hang héa ndi dia qua cang, Viét Nam
San lwong hang héa ndi dia qua cang trong 9 thang dau ndm
2024 tang 31% so v&i cung ky

mmmm San lwong (tan, cot trai) % so v@i cung ky (cot phai)

5 300 T 25%  20%  30%
2250 17% - 20%
200 10%

- 0%

150 -

- -10%
100 - -20%
50 - -30%
0 - -40%

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24

mmmm San lwong (tan, cot trai) % so v&i cung ky (cot phai)

140 - 29% - 50%

é 120 T 2%
100

80 - 30%

60 - 20%

e - 10%
20 -

0 - - 0%

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24

Nguén: HSC wéc tinh

Nguén: HSC wéc tinh
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Phan tich KQKD 9 thang dau ndm 2024: Cac hang
hang khong thuc day tang trwwéng i nhuan nganh

Tinh chung 9 thang d4u ndm 2024, lgi nhuan thuan cla cac hang hang khéng tang
266% so v&i cung ky va LNTT tir HDKD cét 16i tang manh 110% so véi cuing ky. Diéu
nay dwoc thic day nher KQKD manh mé clia cac hang hang khéng. Gia vé cao hon
do thiéu hut tau bay, thi phan tdng do canh tranh it hon va nhu cau quéc té phuc héi,
tat ca déu gop phan khién loi nhuan tang trwédng manh. Vé cac cong ty dich vu hang
khéng/ nha ga hang héa hang khéng, ACV va SCS ciling ghi nhan LNTT tir HDKD
c6t 16i trong 9 thang dau nam 2024 tang trwdng tich cwc lan lwot 12% va 41% so Vo
cung ky.

KQKD cla cac cong ty nganh Hang khéng trong danh sach khuyén nghi cia HSC
dwoc trinh bay trong Bang 13.

Bang 13: KQKD 9 thang dau nam 2024, cac cong ty nganh hang khéng HSC khuyén nghi
Cac cong ty nganh hang khéng déu céng bd lgi nhuan tdng manh trong 9 thang dau ndm 2024
So véi cung So véi quy

k trwéc

ACV

Doanh thu thuan 5,328 5,534 5,655 6% 2% 16,834 12%
Loi nhuan thuan *) 2,415 2,898 1,978 -18% -32% 7,469 24%
LNTT cbt 16i *) 3,253 3,141 3,230 -1% 3% 9,665 12%
SCS

Doanh thu thuan 172 264 266 55% 1% 743 47%
Loi nhuan thuan 128 190 186 45% 2% 523 41%
LNTT cbt 16i 146 213 209 43% 2% 523 41%
HVN

Doanh thu thuan 23,569 24,630 26,600 13% 8% 79,194 17%
Loi nhuan thuan -2,277 934 768 Dao chiéu -18% 6,036 Dao chiéu
LNTT cbt 16i -1065 1,102 946 Pao chiéu -14% 3,923 DPao chiéu
vJC

Doanh thu thuan 14,235 16,224 25,966 82% 60% 59,982 36%
Loi nhuan thuan 135 578 571 323% -1% 1,686 454%
LNTT cét I6i -55 531 387 Pao chiéu -27% 1,461 441%
Téng cdng

Doanh thu thuan 43,304 46,652 58,487 35% 25% 156,753 23%
Loi nhuan thuan 401 4,600 3,503 774% -24% 15,714 266%
LNTT cbt 16i 2,279 4,987 4,772 109% -4% 15,572 110%

Ghi chd: (*) Loi nhuén ctia ACV khéng tinh lgi nhuén ter tai sén khhu bay
Nguén: HSC wéc tinh

HVN: LNTT tir HDKD cbt 161 Q3/2024 dat 946 ty ddng, so véi 15 HDKD cét Ii 1,1 nghin
ty déng trong Q3/2023. Lgi nhuan thuan dat 768 ty dong, so v&i 16 thuan 2,3 nghin ty
déng trong Q3/2023. LNTT tlr HDKD cét 16i sat véi dw bao ctia HSC trong khi loi
nhuan thuan thdp hon dw bao do 13i ty gia thAp hon dy kién (524 ty déng so véi ky
vong clia chung téi 1a 700 ty déng).

Tinh chung 9 thang dau nam 2024, LNTT tlr HDKD cét I6i da phuc héi 4n twong dat
3,9 nghin ty ddng so véi 16 HDKD cét 16i 1,9 nghin ty ddng trong cling ky ndm ngoai.
Loi nhuan thuan dat 6,0 nghin ty ddng, so véi 16 3,7 nghin ty déng trong 9 thang dau
nam 2023. Sy chuyén bién manh mé nay cé dwoc la nhé canh tranh gidm, loi suét
hanh khac tét hon, hé sb str dung ghé cao hon va lgi nhuan tir tai ciu tric mét cong
ty con.

VJC: LNTT tir HPKD cbt I8i trong Q3/2024 dat 682 ty déng (so v&i 16 HDKD cét 16i 55
ty déng trong Q3/2023). Lei nhuan thuan dat 572 ty déng (tdng 323% so véi cung ky).
Loi nhuan vuwot dy bao ciia HSC nhé Igi nhuan tir giao dich tau bay cao hon dy bao,
dat 653 ty déng (so v&i khdng co loi nhuan trong Q3/2023). Tinh chung 9 thang dau
nam 2024, LNTT ti» HDKD cbt I6i dat 1,4 nghin ty ddng (t&ng manh 441% so v&i cing
ky) va lgi nhuan thun dat 1,7 nghin ty ddng (t&ng 224% so v&i cung ky).
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ACV: Doanh thu thuan Q3/2024 dat 5,65 nghin ty dong (tdng 6% so v&i ciing ky va
2% so véi quy trwéc) trong khi lgi nhuan thuan (khdng bao gom tai san khu bay) dat
1,98 nghin ty dong (gidm 18% so vé&i cung ky va 32% so v&i quy trudec).

Loi nhuan thuan gidm manh cha yéu do 16 ty gia tang l1én 792 ty ddng so vaéi lai ty gia
494 ty dbng trong Q3/2023. Lién quan dén viéc trich lap dw phong céac khoan phai thu
qué han tai cac hang hang khéng, ACV ghi nhan khoan trich 1ap dw phong 54 ty déng
trong Q3/2024, gidm manh so v&i mirc 680 ty déng trong Q3/2023. Néu khong tinh
dén céc khoan loi nhuan/lé khéng thuwéng xuyén, LNTT tir HDKD cét I8i (khéng bao
gdm tai san khu bay) dat 3,23 nghin ty déng (gidm 1% so v&i cung ky nhwng tang 3%
S0 V&i quy trudc). Tinh chung 9 thang d&u nam 2024, lgi nhuan thuan va LNTT tiy
HDKD cbt 16i (khdng bao gbm tai san khu bay) dat lan lwot 7,5 nghin ty déng (tang
24% so véi cung ky) va 9,7 nghin ty ddng (tang 12% so véi cung ky).

SCS: Loi nhuan thuan va doanh thu thuan Q3/2024 ctia SCS dat lan Iwvot 186 ty dong
(tdng 46% so v&i cung ky, di ngang so v&i quy trwvdc) va 266 ty dong (tang 55% so
v&i cung ky, gidm 2% so v&i quy trwée), sat voi dy bao cia HSC.

Loi nhuan tang trwdng manh & nhd sw hd tro clia san lwong hang hoéa. Trong
Q3/2024, san lwong hang héa quéc té va trong nuwéc ciia SCS dat 1an lwot 51.871 tAn
(tdng 51% so v&i cung ky, gidm 2% so véi quy trudc) va 13.697 tan (tdng 16% so Vo
cung ky, giam 21% so véi quy truéc). Tdng san lwong hang hda trong Q3/2024 dat
65.568 tan (ting 42% so véi cung ky nhwng giam 7% so véi quy trwéc). San lwong
hang hoéa tdng manh (so v&i cung ky) nhér cé khach hang québc té mai tir thang 2/2024
va nhu cau phuc hdi, nhung san lwong gidm so véi quy truéc 1a do yéu td thoi vu
cling nhw &nh hwéng clia bdo Yagi. Theo d6, trong 9 thang dau nam 2024, loi nhuan
thuan va doanh thu thuan dat Ian lwgt 370 ty déng (tang 41% so v&i cung ky) va 743
ty déng (tdng 47% so vé&i cung ky).
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Cac dong lwc tang triwé'ng cho nam 2025-2026

HSC duy tri dw bao vé sé lwong hanh khach cho giai doan 2024-2026 do sb liéu 10
thang dau nam 2024 sat véi wée tinh. Chang tdi ky vong nhu cau trong nwéc sé tang
trwdng tré lai 10% trong nam 2025 va 7% trong nam 2026 so v&i mire gidm 16%
trong ndm 2024, diéu nay sé hé tro lgi nhuan clia nganh hang khéng. Bén canh dé,
chung toi dy kién tinh trang thiéu hut tau bay sé tiép tuc duy tri trong ndm 2025, cho
phép cac hang hang khong duy tri ty suat loi nhuan cao trong ndm t&i. Ngoai ra, theo
EIA, gia nhién liéu bay c6 thé sé gidm trong nam 2025 (dw bao giam 15%) va ciing

s& ho tro ty suét loi nhuan cla cac hang hang khéng.

Nhu cau trong nwéc nhiéu kha ning sé tang trwéng tré lai

trong nam 2025-2026

HSC ky vong téng lwong hanh khach nam 2025 sé ting trwdng 12% nhé lwong hanh

khach trong nwéc va qubc té 1an lwot tang trudng 10% va 16%.

e Nhu cau trong nwéc: HSC gitr nguyén dw bao cho nam 2024 véi nhu cau
trong nwéc dat 67,8 triéu lwot khach (gidm 16% so véi nam trwéc), twong
dwong nhu cau trong nwéc Q4/2024 14 15 triéu lwot khach, gidm 8% so Vo
cung ky va giam 18% so v&i 9 thang dau ndm 2024. Cho n&dm 2025, ching
t6i ky vong nhu cau trong nwéc sé ting trwdng tré lai 10% tlr méc nén thap
trong nam nay, dat 74,6 triéu lwot khach. Cho nam 2026, chung t6i wéc tinh
lwong khach trong nuwédc dat 79,8 triéu lwot, tang tredng 7%.

e Nhu cau quéc té: HSC giir nguyén du bao cho nam 2024 véi 41,1 triéu luot
khach (tang trwdng 26%). Theo do, lwong hanh khach quéc té Q4/2024 1a
10,8 triéu (t&ng 17% so v&i cung ky). Cho nam 2025 va 2026, chung téi dw
bao nhu cau qudc té dat 1an lwot 47,5 triéu lwot khach (tang trwdng 16%) va
53,5 triéu lwot (tang trwdng 13%). Cac dong lwc chinh cho tang trudng quéc
t& sé 1a sw phuc héi hon nira ctia lwong khach du lich Trung Quéc, nhu cau
tang trwdng 6n dinh cla cac thi trwdng trong diém khac (bao gém Han Quéc,
Pai Loan va Nhat Ban) va viec mé duweng bay méi dén cac thi trwdng khac

(nhw An D& va Australia).

Bang 14: S6 hanh khach dén Viét Nam giai doan 2019-2026
Chung t6i dw bao nhu cau di lai ciia hanh khach ndi dia sé tang tré lai 10% trong nam 2025

FY19A 2020A 2021A 2022A 2023A 2024F 2025F 2026F
S6 hanh khach (triéu lwot)
Quéc té 41.8 7.4 0.5 12.0 32.6 411 47.5 53.5
Trong nwéc 74.6 57.8 29.6 87.1 80.4 67.8 74.6 79.8
Tbéng cong 116.3 65.2 30.1 99.0 113.0 108.9 122.1 133.3
Tang trwéng
Quéc té -82% -93% 2202% 173% 26% 16% 13%
Trong nwéc -22% -49% 194% -8% -16% 10% 7%
Téng cong -44% -54% 229% 14% -4% 12% 9%
So véi 2019
Quéc té -82% -99% -11% -22% -2% 14% 28%
Trong nuéc -22% -60% 17% 8% -9% 0% 7%
Téng codng -44% -74% -15% -3% -6% 5% 15%

Nguén: HSC
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Cap nhat tién dé cac dw an dau tw I&n trong nam 2025-2026
Nha ga 3 (T3) tai Cang hang khéng Quéc té Tan Son Nhat (TIA)

Nha ga T3 tai TIA dang duoc trién khai ding tién d6 va du kién sé di vao hoat dong
vao ngay 30/4/2025. Luu y, TIA la cang hang khéng déng duc nhét Viét Nam, cang
nay tiép nhan x ly 36% tdng lwong hanh khach hang khéng cla Viét Nam trong ndm
2023. Tuy nhién, cang hang khéng nay da hoat dong qua tai v&i 40,7 triéu lwgt khach
trong ndm 2023 so v&i cdng suét thiét ké chi 28 triéu lwot khach. M san lwong 2023
gan nhw da phuc héi hoan toan vé muirc truwde dai dich 1a 41,2 triéu lwot khach.
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Lwu y, TIA da bat dau hoat dong qua tai ké& tr ndm 2016 v&i 32,5 triéu lwot khach
(tdng 22% so v&i nam 2015). Trong giai doan 2010-2016, san lwgng hang hoa qua
cang hang khéng nay da tang truéng manh mé véi toc d6 CAGR dat 14%/n&m. Tuy
nhién, trong giai doan 2016-2019, do cong suat han ché, san lwong hang héa qua
cang chi tang trwdng véi téc d6 CAGR dat 8,3%.

Do d6, HSC cho rang viéc dwa Nha ga T3 tai TIA vao hoat dong 1a mot bwéc tién rat
tich cwe. Vi cong suét 20 trieu lwot khach, nha ga nay sé gitp gidm thiéu tinh trang
quaé tai tai TIA, tao diéu kién cho cac hang hang khong mé thém chuyén bay, qua d6
hd tro nhu cau di lai trong nam toéi.

Bang 15: S6 hanh khach qua san bay TIA
TIA da hoat dong 145% cong suét thiét ké trong ndm 2023, va gan dat mirc trwde dich COVID

mmmm S6 hanh khach qua san bay TIA (triéu lwot, cot trai)

Tang trwdng (cot phai)

50 PRRIA 250%

40 /\ - 200%

/ - 150%

30 / - 100%
20 - 50%
19% 0,

107 -53% - -50%

0 - - -100%

2011 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Nguén: HSC

Cang hang khéng Quéc té Long Thanh (LTIA): Dy kién hoan thanh vao
cuoi nam 2026

LTIA 14 dw &n cang hang khong I&n nhét tai Viét Nam vai tbng cdng suét 100 triéu
lwot khach/nam, dwgc chia thanh ba giai doan. Giai doan 1 co von dau tw 109 nghin
ty dong va cong suét 25 triéu lwot khach/nam. ACV la nha dau tw chinh, chiu trach
nhiém dw an thanh phan 3 cla giai doan nay véi vén dau tw 99 nghin ty dong Theo
ACV, viéc xay dwng dang dién ra dung tién do va dy kién sé& hoan thanh vao cudi ndm
2026.

Bén canh d¢, Chinh phu cling dang day manh viéc xay dwng cac tuyén dwéong giao
théng két ndi TP.HCM v&i LTIA dé viéc di chuyén dén noi day thuan tién hon. HSC
tém tat lai théng tin cac dw an mé rong giao théng sau day:

e Caotéc TP.HCM - Long Thanh - DAu Giay: M& rong 1&n 8-10 lan xe tir 4 lan
xe hién tai, dw kien hoan thanh vao nam 2027.

e Du an dudng vanh dai 3: Két néi TP.HCM véi Long Thanh, du kién hoan
thanh vao nam 2026.

e  Cao téc Bén Lirc — Long Thanh: Két néi phia Nam TP.HCM vé&i Long Thanh,
dw kién hoan thanh vao nam 2025.

e Cao tbc Bién Hoa - Viing Tau: Két néi phia Bac TP.HCM voi Long Thanh, du
kién hoan thanh vao nam 2026.

e Batuyén duong sat két nbi TIA v6i ga Tha Thiém, ga Thi Thiém voi LTIA,
va duwong sat cao toc Bac Nam. Cac tuyen duong sat nay dang trong giai
doan lap ke hoach.

Céac tuyén giao théng nay sé cai thién dang ké lwu lwong glao théng, giam thiéu un
tac va hd tro hoat dong cla LTIA. Khi di vao hoat dong, cang hang khong nay ciing
sé giip ACV tang cudng nhu ciu nhé cac chuyén bay va dwdng bay qudc té mai.
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Bang 16: Cong suat hanh khach, TIA
Téng cong suét hanh khach ctia TIA sé ting 1&n 48 triéu lwot khach dén cudi nam 2025,
tr mirc 28 triéu lwot hién tai

Hién tai Cudi nam 2025

2 nha ga hién tai 28 28

Nha ga s6 3 20

Tbng cong 28 48
Nguén: ACV

Bang 17: Tdng cong suét, cac hang hang khéng Viét Nam
Téng cong suét ndm 2025 va 2026 ting 1an lwot 16% va 17%

n . a . Cuoi nam Cuoi nam
Triéu khach Hién tai 2025 2026
TIA 28 48 71% 48 0%
LTIA (Giai doan 1) - 25
Khac 99 99 0% 99
Téng coéng 127 147 16% 172 17%
Nguén: HSC

Ty suét lgi nhuan cda cac hang hang khéng nhiéu kha nang
sé tang nh¢ tinh trang thieu hut tau bay va gia nhién liéu bay
giam
Tinh trang thiéu hut tau bay c6 thé sé tré nén nghiém trong hon trong nam
2025
HSC tin rang tinh trang thiéu hut tau bay co thé sé tram trong hon trong nam 2025 so
vGi nam 2024 dua trén ké hoach nhén tau bay cla hai hang hang khong hang dau la
HVN va VJC (chiém 89% thi phan hanh khach trong nwéc va 44% thi phan hanh khach
qudc té clha Viét Nam):

Biéu do6 18: S6 lwong hanh khach va sé tau bay so vé&i trwéc COVID

Ching t6i di bao tinh trang thiéu hut tau bay nam 2025 c6 thé sé tang Ién so voi nam 2024, do toc d6 tang trvdng s6 lwong tau
bay cham hon so v&i nhu cau di lai ctia hanh khéach

m SO lwong hanh khach (triéu lwot, cot trai) S6 lwgng tau bay (cot trai)

—— % Sb lwgng hanh khach trwéc COVID (cot phai) —— % sb lwong tau bay trwédc COVID (cot phai)

250 15% 20%
200 15% 15%
10%
150 5%
100 0%
-5%
50 -10%
0 -15%
2023 2024 2025 2026
Nguén: HSC

Biéu dé 19: U'éc tinh s6 lwong tau bay hoat dong, HVN
S6 lwong tau bay hoat déng ctia HVN trong nam 2025 gan nhw di ngang

Ghicha Cudi T9/2024 Cubi-2024 Cubi -2025 Cubi -2026
Sbé tau bay mai nhan (a) 3 1 0
Téng s6 tau bay (b) 98 101 102 102
Téng s6 tau bay tam dirng hoat déng dé bao tri (c) 13 15 20 15
Tr& lai hoat dong sau bao tri (d) 5 8
S6 lwong tau bay hoat déng =(b)-(c)*(d) 85 86 87 95

Ghi chu: s6 lwgng tau bay hoat déng khong bao gém sé tau bay thué vao mua cao diém
Nguén: HVN, HSC
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e HVN: Tai thoi diém cubi Q3/2024, HVN c6 98 tau bay nhung phai tam dirng
hoat déng 13 chiéc dé kiém tra dong co, tirc 1a chi con 85 chiéc hoat déng.
Trong Q4/2024, HVN sé thué thém 3 tau bay nhwng cling sé ngirng khai thac
2 chiéc dé kiém tra dong co. Nhw vay, sb lwong tau bay hoat dong sé la 86
chiéc vao cubi ndm 2024.

HVN sé nhan moét tau bay méi trong nam 2025 va khdng nhan tau bay méi
nao trong nam 2026. Ngoai ra, trong nam 2025, HVN sé ngirng hoat ddng 5
tau bay con lai va tat ca 20 may bay can kiém tra déng co sé dwoc dirng hoat
dong bdi sw cb ky thuat ciia dong co Pratt & Whitney. Tuy nhién, trong ndm
2025, hang dw kién sé chi cé 5 tau bay tré lai hoat dong sau khi hoan thanh
kiém tra ky thuat; sb tau bay con lai sé dwoc ban giao trong ndm 2026-2027.
HSC gia dinh HVN sé nhan lai 8 tau bay da qua kiém tra trong nam 2026 va
7 tau bay trong nam 2027.

Nhuw vay, téng s tau bay hoat dong clia HVN sé dat lan Iuot 86, 87, 95 chiéc
vao cudi cac nam 2024, 2025, 2026. Cop sO nay khdéng cao hon nhiéu so voi
mUrc 85 tau bay dang hoat dong vao cudi Q3/2024 (Bang 19).

e VJC: Tai thoi diém cubi Q3/2024, d6i bay cua VJC tai Viét Nam c6 85 tau bay
nhung d& phai tam dirng 8 chiéc de kiém tra dong co, dan den chi con 77
chiéc hoat dong dwoc tai thoi diém cudi thang 9/2024.

VJC sé& nhan 7 tau bay Airbus méi trong Q4/2024 va lan lwot 10 & 15 tau bay
trong ndm 2025-2026, va cac tau bay mai nay chi yéu sé dwoc giao vao cudi
cac nam nay. Tuy VJC cling s& nhan tau bay Boeing nhwng Cong ty dy dinh
cho thué tat ca sé tau bay nay cho cong ty lién két la hang hang khong gia ré
Thai Vietjet (chwa niém yét, VJC s& hiru 9% cb phan) tai Thai Lan. Do dd,
HSC chi str dung sé lwong tau bay Airbus ma VJC dy kién nhan trong giai
doan nay dé wéc tinh s6 lwong tau bay hoat dong ctia hang tai Viét Nam
trong nhirng nam toi.

Ngoai ra, VJC c6 ké hoach tra lai 5 tau bay vao ndm sau khi hét han hop déng
thué va 3 tau bay nira vao nam 2026. V& sb lwong tau bay phai ngirng hoat
dong dé kiém tra ky thuat do sw cb cta dong co Pratt & Whitney, VJC da
nglrng hoat déng 8 chiéc trong 9 thang dau nam 2024 va dw kién s& ngirng
thém 2 chiéc niva trong Q4/2024. Trong nam 2025, VJC sé bat dau nhan lai
10 chiéc sau khi hoan tat kiém tra ky thuat va sé glri 12 chiéc con lai di stra
chira. HSC dw bao 12 chiéc nay sé dwgc tra lai trong nam 2026.

Nhuw vay, téng sé tau bay hoat dong ctia VJC sé dat lan lvot 82, 85, 109 chiéc
vao cudi cac nam 2024, 2025, 2026.

Bang 20: Uéc tinh sé lwong tau bay hoat déng, VJC
S6 tau bay hoat dong ndm 2025 clia VJC sé& tang 4% vao cudi ndm 2024 va 10% cudi T9/2024

Ghicha Cudi T9/2024 Cubi-2024 Cudi -2025 Cubi -2026
Sé tau bay mai nhan (a) 7 10 15
Tra lai bén cho thué khi hét han (b) 5 3
Téng s6 tau bay ) (© 85 92 97 109
Tf)ng sO tau bay tam dirng hoat déng dé bao (d)
tri 8 10 22 12
Tré lai hoat dong sau bao tri (e) 10 12
S6 lwong tau bay hoat dong =(c)+(d)-(e) 77 82 85 109

Ghi chu: s6 Iugng tau bay hoat dong khong bao gom sé tau bay thué véo mua cao diém
Nguén: HVN, HSC

e Vietravel va Bamboo Airways: Bamboo Airways dy kién mé réng doi tau bay
lén 18 chiéc vao cudi nam 2025, tr 8 chiéc hién cd. Twong tw, Vietravel Airlines
dat muc tiéu tang déi tau bay lén 25 chiéc vao nam 2025 va 30 chiéc vao ndm
2030, ttr 3 chiéc hién c6. Tuy nhién, HSC cho rang hai hang hang khéng nay kho
c6 thé tang trwdng ddi tau bay nhanh chéng nhu ké hoach, do tinh trang thiéu hut
niém trong ngudn cung tau bay toan cau do gian doan chudi cung (rng va céc van
dé ky thuat tai Boeing va Airbus. Nhirng yéu té nay da day gia thué tau bay tang
cao dang ké va han ché nguén cung tau bay.
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Ngoai ra, nang Iwc tai chinh cda hai hang hang khong nay cling khién chung téi
lo ngai vé kha nang mé& réng dgi tau. Do dé, HSC chwa dwa ké hoach mé rong
doi tau bay clia hai hang nay vao mo hinh dw bao.

Theo d6, ching t6i dw kién téng sb lwgng tau bay hoat ddng (khéng bao gém tau
bay ngirng hoat dong dé kiém tra) tai thori diém cudi nam 2025 va 2026 sé dat lan
lwot 183 chiéc (thdp hon 8% so véi mire trwédc COVID) va 215 chiéc (cao hon
8% so v&i mirc trwéc COVID) (Bang 21). Mat khac, ching téi dy bao lwgng hanh
khach sé vuot mire tredc COVID 1an lwot 5% va 15% trong nam 2025 va 2026
(Bang 18).

Mac du cac hdng hang khéng sé str dung hinh thirc thué wét hoac thué khé trong
cac giai doan cao diém nhuw mua hé hozc dip Tét dé dap (ng nhu cau tang dot
bién trong ngén han, nhung ching tdi van tin réng tinh trang thiéu hut tau bay sé
tiép dién trong nam 2025-2026.

Yéu tb bat ngd 1a liéu Vietravel va Bamboo Airways c6 thé mé rong ddi tau bay
clia ho nhw da dé cap & trén hay khong. Tuy nhién, trong kich ban lac quan la ho
c6 thé tang doi tau bay I1én 1an lwot 14 10 va 18 chlec thi tdng s6 tau bay hoat
déng vao cubi ndm 2025 sé& dat 200 chiéc, maéi chi gan béng mirc ctia ndm 2019
trong khi lwgng hanh khach co thé sé& vuot mirc treéc COVID khoang 5%. Nhw
vay, ngay ca trong trwdng hop nay, tinh trang thiéu hut tau bay van sé tiép dién
trong nam t&i va sé co lgi cho cac hang hang khéong hién hiru nhw HVN va VJC.

e Chung t6i dw bao tinh trang thiéu hut tau bay s& gidm bét trong nam 2026 nho
VJC nhan thém tau bay mdi va cac tau bay sau khi hoan thanh kiém tra dong co
sé dan duwoc dwa vao hoat dong tré lai.

Bang 21: Uéc tinh sé lwong tau bay hoat déng, Viét Nam
S6 tau bay nam 2025 van thdp hon mic trwéc COVID

Cubi-2019 Cubi-2023 Cubi-9M24 Cubi 2024 Cubi 2025 Cubi 2026
HVN 106 106 85 86 87 95
VvJC 71 86 77 82 85 109
Bamboo 22 11 7 8 8 8
Vietravel - 3 3 3 3 3
Téng cong 199 206 172 179 183 215
Tang trwdng -17% 5% 2% 17%
So v&i 2019 4% -14% -10% -8% 8%

Ghi chu: sé luong tau bay hoat déng khéng bao gém sé tau bay thué vao mua cao diém

Nguén: HVN, HSC

Gia dau giam sé hé tro’ loi nhuan cua cac hang hang khéng

Téng théng déc cir Donald Trump da dé ra moét chinh sach nang lwong toan dién
nham thic ddy san lwong dau cta My. Diéu nay bao gdm cac ké hoach néi 1dng quy
dinh vé& méi trudng dé tao diéu kién thuan loi cho viéc ting cwéong khai thac dau khi,
m& thém dét lién bang va khu virc ngoai khoi dé& khoan tham do, ddo ngwoc cac han
ché do chinh quyén trwdc day ap dat. Diéu nay cé thé sé gay ap lwc 1én gia dau vao
nam téi.

Theo cap nhat méi nhét, EIA da cat giam du bao gia nhién liéu bay binh quan xuéng
92 USD/thiing cho nam 2025. Mdc nay thdp hon 15% so véi mic binh quan 108
USD/thuing treéc d6. Diéu nay sé cé loi cho cac hang hang khéng vi chi phi nhién liéu
chiém 1an lwot 33% va 41% chi phi hoat ddng ctia HVN va VJC trong 9 thang dau nam
2024.

Gia nhién liéu bay gidm cuing véi tinh trang thiéu hut tau bay nhw da dé cap & trén sé
cho phép cac hang hang khéng mé rong ty suat loi nhuan trong nam 2025. Mac du
HSC du kién cac hang hang khéng co thé sé giam gia vé dé hd tro nhu ciu trong béi
canh gia nhién liéu bay gidm, nhwng chung téi tin rang mirc gidm gia vé sé thap hon
S0 v&i mirc gidm chi phi nhién liéu bay do tinh trang thiéu hut tau bay sé tiép tuc kéo
dai trong nam 2025. Dwa trén phan tich nay, ching t6i tin réng ty suat loi nhuan cla
cac hang hang khong sé cai thién trong nam 2025.
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Biéu db 22: Loi suat hanh khach va gia dau, HVN & VJC
Gia dau gidm cho phép cac hang hang khéng gidm gia vé gitp thic day nhu ciu di lai trong nwéc

mmmm | 0i suét hanh khach ctia HVN (ddng/khach-km, cot trai) mmmm | oi suét hanh khach ctia VJC (ddng/khach-km, cot trai)

—— Gi4 nhién liéu bay (USD/thiing, cot phai)

2,500 113 120
[—
2,000 1,953 1921~ 95 100
80
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0 0

Q1/2024 Q2/2024 Q3/2024

Nguén: HVN, VJC, HSC
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Dw bao Ioi nhuan méi

HSC tang dv bao loi nhuan cho cac hang hang khéng trong danh sach khuyén nghi
dua trén viéc gidm 15% gia dinh vé& gia nhién liéu bay trong nam t&i; ching toi ky
vong lgi nhuan clia cac hang hang khong sé tang trwéng manh mé trong nam 2024
va tang trwdng 6n dinh trong ndm 2025-2026. Trong khi dd, chiing t6i gitr nguyén dw
bao vé&i cac cong ty dich vu hang khong/cang hang khong (ACV/SCS) do KQKD cua
cac cong ty nay sat véi dw bao ctia HSC va khéng thay cé thay déi nao vé cac yéu
t6 co ban trong twong lai.

Cac hang hang khéng: Diéu chinh tang dw bao loi nhuan

HSC nang dv bao lgi nhuan cta hai hang hang khong trong danh sach khuyén nghi,
HVN va VJC, nh& gidm giad dinh gia nhién liéu bay.

e HVN: HSC duy tri dw bao cho ndm 2024 nhwng tang lan lwot 27% va 22%
dv bao cho nam 2025-2026. Theo dd, loi nhuan thudn nam 2024 dat 7,2
nghin ty déng (so v&i 16 5,9 nghin ty ddng nam 2023) va LNTT tr HDKD cbt
I6i dat 4,5 nghin ty ddng (so vé&i 16 HDKD cbt 16i 1a 4,3 nghin ty ddng trong
nam 2023). Cac khoan Igi nhuan khong thuwdng xuyén trong nam 2024 cha
yéu la loi nhuan ti viéc tai cau trac cong ty con, JPA (Pacific Airlines, HVN
s& hivu 98% cb phan).

e Cho nam 2025-2026, HSC du bao LNTT ti»r HDKD cét 16i dat 1an lwot 5,3
nghin ty déng (tang trwéng 18%) va 5,6 nghin ty déng (tang trudng 6%) LNTT
tr HDKD cét 16i binh quan 3 nam ctia HVN trong giai doan 2024-2026 wéc
tinh dat 5,1 nghin ty ddng so vé&i murc binh quan 3,2 nghin ty déng trong ba
nam trwé¢c COVID (giai doan 2017-2019).

e VJC: HSC tang binh quan 11% dw bao Igi nhudn giai doan 2024-2026. Viéc
tang dw bao lgi nhuan cho nam 2024 1a do tang dw bao Igi nhuan tir giao dich
tau bay, trong khi viéc tang dy bao lgi nhuan thuan cho ndm 2025-2026 1a do
gidm gia dinh gia nhién liéu bay.

Chung t6i hién dw bao lgi nhuan thuan ting trwdng manh cho ndm 2024 dat 1,99
nghin ty ddng (t&ng trwdng 763%) va tang trwdng lan luot 15% va 9% cho nadm
2025-2026 dat 2,3 nghin ty dong va 2,5 nghin ty déng.

Bang 23: Diéu chinh dw bao, HVN
Chung t6i duy tri dw bao nam 2024 nhwng nang dw bao nam 2025/2026

Piéu chinh

2024

Doanh thu thuan 104,257 14% 104,257 0% 14%
Loi nhuan thuan 7,161 Pao chidu 7,161 0% DPao chidu
LNTT cét I6i 4,492 Pao chiéu 4,492 0% DPao chidu
2025

Doanh thu thuan 114,904 10% 106,287 -T% 2%
Loi nhuan thuan 3,071 -57% 3,871 26% -46%
LNTT cbt I6i 4,157 -T% 5,288 27% 18%
2026

Doanh thu thuan 121,751 6% 111,292 -9% 5%
Loi nhuan thuan 3,479 13% 4,123 19% 7%
LNTT cbt I6i 4,582 10% 5,587 22% 6%

Nguén: HSC
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Bang 24: Diéu chinh dw bao, VJC
HSC nang binh quan 11% dw bao lgi nhuancta VJC giai doan 2024-2026

Dw bao mé&i  Diéu chinh

2024

Doanh thu thuan 77,428 33% 78,146 1% 349
Lgi nhuan thuan 1,774 668% 1,990 12% 7639
2025

Doanh thu thuan 91,801 19% 87,295 -5%

Lgi nhuan thuan 1,987 12% 2,293 15% 159
2026

Doanh thu thuan 120,625 31% 113,836 -6% 309
Lgi nhuan thuan 2,357 19% 2,505 6% 99

Nguén: HSC

Duy tri dw bao loi nhuan déi véi ACV va SCS

HSC gitr nguyén dw bao cho ACV va SCS, vi KQKD 9 thang dau nam 2024 cua 2
cong ty nay sat vé&i dy bao clia ching t6i va ching téi khdng nhan thay cac yéu to co
ban cé sw thay ddi dang ké nao. Cu thé nhw sau:

e ACV Cho nam 2024, loi nhuan thuan va lgi nhuan thuadn HBKD cbt 16i dw béo
dat lan Iwot 9,7 nghin ty dong (tang trwdng 33%) va 10,1 nghin ty dong (tang
trdng 18%). Cho nam 2025-2026, Igi nhuan thuan dw bao tang trwdng lan lwot
17% va 9%.

e SCS: HSC d béo lgi nhuan thuan ndm 2024 dat 171 ty dong (tang trwdng 44%).
Cho nam 2025 va 2026, Iqi nhuan thuan QUJ bég tang trwdng lan lvot 4% ve‘;
13%, dat lan lwgt 742 ty dong va 835 ty dong. Toc do tang trwdng mot con soO
cla lgi nhuan thuan trong nam 2025 cha yéu la do thué TNDN tang Ién mdc 20%
tr mirc 10% hién tai.

Bang 25: Duy tri dw bao lgii nhuan , ACV
Chung t6i duy tri dw bao lgi nhuan ctia ACV

Tang trwéng

2024

Doanh thu thuan 22,232 13%
Loi nhuan thuan 9,722 33%
Loi nhuan thuan cét 16i 10,140 18%
2025

Doanh thu thuan 25,254 14%
Loi nhuan thuan 11,377 17%
Loi nhuan thuan cét 16i 11,377 12%
2026

Doanh thu thuan 28,315 12%
Loi nhuan thuan 12,386 9%
Loi nhuan thuan cét 16i 12,386 9%

Nguén: HSC
Bang 26: Duy tri dw bao lgii nhuan, SCS
Duy tri dw bao lgi nhuén ctia SCS
Ty déng 2024F 2025F 2026F
Doanh thu thuan 1,011 1,146 1,285
Tang trwéng 43.4% 13.4% 12.1%
Loi nhuan thuan 717 742 835
Tang trwdng 43.9% 3.5% 12.5%
Nguébn:
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Dinh gia va khuyén nghi

Lwa chon hang dau cta HSC trong nganh Hang khéng la HVN va ACV, ca hai déu
dwoc khuyén nghi Mua vao. Chuang t6i wa thich HVN va ACV nhé dinh gia hap dan
va cau chuyén lgi nhuan phuc hdi. Chang téi tdng 22% gia muc tiéu dbi véi HVN 1én
34.500d (tiém nang tang gia 24%), tang 14% gia muc tiéu ddi véi ACV lén 156.700d
(tiém nang tang gia 25%) sau khi diéu chinh tdng dw bao loi nhuan, chuyén thoi diém
dinh gia sang cu6i ndm 2025 va dwa ra cac gia dinh dinh gia mai khac. Trong khi d6,
HSC duy tri khuyén nghj Tang ty trong ddi véi SCS véi gia muc tiéu 85.000d va
khuyén nghi Nam gitr d6i v&i VJC véi gia muc tiéu 105.0004.

HVN va ACV la Iwa chon wa thich cia HSC
Déi voi tat ca cac ¢ phiéu trong danh sach khuyén nghi, HSC chuyén thoi diém dinh
gia tr gitka nam 2025 sang cudi nam 2025, va gidm gia dinh phan bu rdi ro von CSH

xubng 7,5% (tr 8,5% trwdc dd) trong mé hinh DCF. Nhirng thay ddi trong gia muc tiéu
cla chung t6éi nhw sau:

Bang 27: Khuyén nghi va gia muc tiéu méi, cac cong ty nganh hang khéng HSC

khuyén nghi
Ha gia muc tiéu ciia ACV, HVN va VJC trong khi duy tri gia muc tiéu ciia SCS
Khuyén nghi  Khuyén nghi Gia muc tiéu Gia muc tiéu
cii mé&i

ACV Mua vao Mua vao 136,600 156,700 14¢
HVN Mua vao Mua vao 27,000 34,500 28¢
SCS Tang ty trong Tang ty trong 84,000 85,000 1¢
vJC N&m gitr N&m gitr 102,300 105,000 3¢
Nguén: HSC

ACV: HSC tang 14% gia muc tiéu cta ACV lén 156.7004 (tr 137.700d) do chuyén
thoi diém dinh gia sang cudi nam 2025 va gidm gia dinh phan bu rdi ro vén CSH.
Trong dai han, chung t6i wa thich ACV nhé vi thé déc quyén va trién vong dai han
manh mé&, dac biét véi dw an Cang hang khéng Quéc té Long Thanh dy kién di vao
hoat déng ttr cudi nam 2026.

HVN: HSC duy tri khuyén nghi Mua vao va ting 28% gia muc tiéu 1én 34.500d nho
nang du bao loi nhuan, chuyén thoi diém dinh gia sang cubi nam 2025 va giam gia
dinh phan bu rdi ro vén CSH. Loi nhuan ctia HVN trong giai doan 2024-2026 c6 kha
nang vwot mie trwde dai dich, trong khi dinh gia clia cong ty thap hon nhiéu so voi
murc trwée dai dich. HVN dang c6 dinh gia hap dan véi EV/EBTIDAR trwot dw phéng
1 nam la 3,4 14n, thap hon so vé&i mirc truwée dai dich 1a 4,1 1an.

SCS: HSC duy tri khuyén nghj Tang ty trong va ting gia muc tiéu |én 85.0004 ti
84.000d do chuyén thoi diém dinh gia sang cudi nam 2025 va thay dau cac gia dinh
dinh gia. Chung t6i wa thich SCS nh& kha nang quan tri doanh nghiép virng vang, vi
thé nhi quyén trong thi trudng van tai hang khéng tai cdng hang khéng québc té Tan
Son Nhét, bang CDKT va dong tién virng chic, khdng cé ng, cling véi loi suét cb tirc
cao.

VJC: HSC duy tri khuyén nghi Nam gitr dbi véi VJC véi gia muc tiéu méi la 105.000d
(tang tr 102.300d trwwdc d6). VJC dang giao dich voi EV/EBITDAR trwot dw phéng 1
nam & mdc 4,6 lan so véi mire 5,2 1an trude dai dich nhwng loi nhuan cla hang trong
giai doan 2024-2026 dy bao sé tiép tuc thap hon murc trwéc dai dich do chi phi lai vay
tang lén dé tai tro cho cac don dat hang tau bay I&n. Do d6, theo quan diém ctia ching
t6i, c6 phiéu dang & murc gia tri hop ly.
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Bao cao doanh nghiép

Mua vao (giz nguyén)
Gia muc tiéu: VNB156,700 (ttr VND137,700)
Tiém nang tang/giam: 24.7%

Gia c6 phiéu (déng) (29/11/2024) 125,700
Ma Bloomberg ACV VN
Gia cao/thdp 52 tuan (d) 61,500-135,600
GTGD (bq 5 phién) (tr.d) 122,120
Vén héa thi treong (ty d) 273,671
Vén héa trj trwong (tr.USD) 10,797
Slg CP Iwu hanh (tr.dv) 2,177
Sig CP NN dwoc s& hivu (tr.dv) 1,067

Slg CP NN dwoc mua (tr.dv) 988

Gidi han ty 1& s& htru NN 49.0%
Ty 1é s& htvu clia NN 3.68%
Ty |é freefloat 4.60%

Cé dong lon Siéu Uy Ban (95.4%)

Nguén: Céng ty, Uéc tinh ciia HSC

Biéu do gia

ACV (WD)

VN30 Index (Gid diéu chinh)
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6.53 14.5 83.2
8.52 15.8 52.8

Gia cb phiéu (%)
C6 phiéu thwong
So vd&i chi s

So véi nganh - - -

Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2024F 4,020 4,638 (13.3)
2025F 4,699 5,730 (18.0)
2026F 5,114 6,786 (24.6)

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

Cang Hang Khéng Viét Nam quan ly va diéu hanh
22 san bay trén ca nwéc. Trong d6, cé 7 san bay
Quédc té. Hién tai, Cong ty dang trién khai xay dung
hai dy an I&én la SBQT Long Thanh va nha ga 3
clia san bay SBQT Tan Son Nhét.

Chuyén vién phan tich

Ché Thi Mai Trang

Trwdng phong, Nganh Céng Nghiép
trang.ctmai@hsc.com.vn

+84 24 3933 4693 Ext. 4848

Vo6 Thi Ngoc Han, CFA

Giam Déc Cap Cao, Nganh Cong Nghiép
han.vtn@hsc.com.vn

+84 28 3823 3299 Ext. 314

www.hsc.com.vn

Cé phiéu | Viét Nam | Van tai

Tong CTCP Cang hang khéng Viét Nam

(ACV - UPCoM)

Ngay 12/12/2024

Duy tri khuyén nghi Mua vao nh trién vong dai

han manh mé

= HSC duy tri khuyén nghj Mua vao va tang 14% gia muc tiéu 1én 156.700d (tiém
nang tang gia 25%) do Iui th&i diém dinh gia thém 6 thang sang cudi nam 2025

va thay déi cac gia dinh dinh gia.

= Chung t6i gii¥ nguyén dw bao cho giai doan 2024-2026 v&i loi nhuan thuan ndm
2024 ting trudng 33% dat 9,7 nghin ty ddng nhé co' ciu doanh thu hiéu qua
hon (sb lwong khach québc té tang trwéng manh mé). Cho ndm 2025 va 2026,
loi nhuan thudn dw bao téng trwéng 1an lwot 17% va 9%, dat 1an lwot 11,4 nghin

ty ddng va 12,4 nghin ty dong.

= ACV dang giao dich‘v(yi P/E trwot dw ph‘éng 1 n&m la 25,9 14n, so vé&i binh quan
3 nam & mire 25,6 lan nhung HSC tin rang ACV xtrng dang duoc dinh gia lai &
mat bang cao hon nho trién vong dai han tich cwc.

Sw kién: Chuyen th&i diem dinh sang cuoi nam 2025

KQKD Q3/2024 ctia ACV sat véi dw bao ctia HSC véi doanh thu thuan dat 5,65 nghin
ty ddng (tang 6% so v&i ciing ky) va loi nhuan thuan (khéng bao gbm tai san khu bay)
giam 18% so voi cling ky xubng 1,98 nghin ty déng. Doanh thu tang 14 nhd co cau
doanh thu hiéu quéa hon voi sw gia tang manh mé cda nhu cau quéc té bat chap nhu
cAu noi dia giam xuong Trong khi d6, loi nhuan thuan giam la do 16 ty gia ting khi VND
mét gia so v&i JPY. Néu khong tinh cac khoan muc khong thwong xuyén nay trong ky,
loi nhuan thuan tir HDKD cét 16i dat 2,65 nghin ty ddng (tdng 2% so vé&i cling ky va ting

6% so v&i quy trwoc).

Do cac KQKD sat v&i dw bao ciia HSC, chung toi duy tri dw bao cho giai doan 2024-
2026 nhwng tang 14% gla muc tiéu sau khi chuyén thoi diém dinh gia sang cubi nam
2025 va diéu chinh céac gia dinh dau vao.

Tac dong: Duy tri dw bao lgi nhuan giai doan 2024-2026

HSC duy tri dw bao cho ndm 2024 véi lgi nhuan thudn dat 9,7 nghin ty déng (tdng trwdng
33%) va lgi nhuan thuan tir HDKD cét 16 (khong tinh 16 ty gia va trich 1ap dw phong) dat
10,1 nghin ty déng (tang trudng 18%). Theo d6, lgi nhuan thudn Q4/2024 dy bao dat
2,3 nghin ty ddng (tang 73% so vé&i cing ky va 15% so véi quy truéc) va loi nhuan thuan
HDKD cbt 16i dat 2,5 nghin ty déng (tdng 27% so voi cung ky). Tang trwdng lgi nhuén
manh mé sé& duwoc thic ddy béi nhu cau quoc té té6t hon va dw phong cac khoan phai
thu qua han ctia cac hang hang khéng gidm xudng. Chung toi gia dinh rang ACV sé trich
lap dy phong 150 ty ddng trong Q4/2024, gidm manh so v&i mic 1.100 ty ddng trong

Q4/2023.

Cho nam 2025-2026, HSC ciing duy tri dw bao v&i loi nhuan thuan dat 1an lwot 11,4
nghin ty ddng (tang trwdng 17%) va 12,4 nghln ty déng (tdng trwdng 9%). Nhu cau trong
nwéc tot hon cling véi sw phuc héi lién tuc cua thi trweng québc té va viec dwa Nha ga
T3 tai TIA vao hoat ddng, sé la nhitng déng lwc chinh gilp lgi nhuan tang tredng.

Dinh gia va khuyén nghi

HSC duy tri khuyén nghi Mua vao va tang 14% gia muc tiéu Ién 156.700d, chd yéu do
chuyén thoi diém dinh gia sang cudi nam 2025 (tlr gitba ndm 2025) va thay ddi cac gia
dinh dau vao. ACV dang giao dich v&i P/E trwgt dy phong 1 nam la 25,9 1an, so vé&i binh
quan 3 nam & mirc 25,4 1an nhwng HSC tin ring ACV xtrng dang dwoc dinh gia lai &
mét bang cao hon nhé trién vong tich cuc. Ngoai ra, ACV dang giao dich thAp hon nhidu

so véi mire 30,6 1an trwde dai dich.

Cudi nam: Thang 12

12-22A

EBITDA BC (ty déng) 6,984 10,592 14,795 17,258 19,353
Loi nhuan thuln (ty ddng) 6,338 7,319 9,737 11,383 12,388
EPS BC (ddng) 2,616 3,022 4,020 4,699 5,114
DPS (déng) 0 0 0 0 0
BVPS (ddng) 20,100 23,177 27,197 31,897 37,011
EV/EBITDA BC (14n) 36.1 241 17.5 16.8 17.0
P/E BC (1&n) 48.0 41.6 31.3 26.7 24.6
Loi suét cb tirc (%) 0 0 0 0 0
P/B (lan) 6.25 5.42 4.62 3.94 3.40
Tang truéng EPS BC (%) 1,087 15.5 33.0 16.9 8.83
ROAE (%) 15.6 15.5 17.8 17.7 16.5
Ghi chu: Dau thé hién murc tang gidm it nhat 5%.

Powered by FactSet RMS Partners

Ngudn: Bloomberg, HSC wéc tinh
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Nha ga T3 cua TIA mang lai trién vong tich cwc cho
nam 2025-2026

Trong ngén han, trién vong loi nhuan Q4/2024 tich cwc (t&ng 73% so véi cuing ky)
va kha nang chi tra cd tirc bang cd phiéu trong nira dau ndm 2025 sé gilp cai thién
thanh khoan ctia cé phiéu. Trong dai han, ACV van la lwva chon hang dau ctia HSC
nho vi thé doc quyén, dinh gia hap dan va trién vong loi nhuan manh mé tir Nha ga
T3 cla TIA va Giai doan 1 cta dy an LTIA. HSC duy tri khuyén nghi Mua vao déi voi
ACV véi gia muc tiéu 156.700d (tiém nang ting gia 25%).

Duy tri dw bao lg'i nhuan giai doan 2024-2026

HSC duy tri dw bao Igi nhuan cho giai d,oan‘ 2024-2026 vi KQKD 9 thang dau nam
2024 sat voi dy bao cua chang toéi. Chi tiét vé dy bao dwgec trinh bay trong Bang 28-
29:

Bang 28: Uérc tinh Ioi nhuan giai doan 2024-2026, ACV
Chuing t6i dw bao lgi nhuan thuan sé tang trwdng véi tbc d6 CAGR la 19% trong giai
doan 2024-2026

Gia tri Tang trwéng
2024
Doanh thu thuan 22,232 13%
Loi nhuan thuan 9,722 33%
Loi nhuan cbt 16i 10,140 18%
2025
Doanh thu thuan 25,254 14%
Loi nhuan thuan 11,377 17%
Loi nhuan cbt I8 11,377 12%
2026
Doanh thu thuan 28,315 12%
Loi nhuan thuan 12,386 9%
Loi nhuan cbt 16i 12,386 9%

Nguén: HSC

Bang 29: Gia dinh sé lwong hanh khach, ACV
HSC dy bao lvu lvgng hang khong néi dia tang trwéng tich cwe, bén canh doé céng suét
nha ga s6 3 clia TIA tadng va gia vé gidm

Triéu lwot khach

Hanh khach quéc té (bao gdm DAD & CXR) 41.1 47.5 53.5
Hanh khach ndi dia 67.8 74.6 79.8
Téng sb lwong hanh khach 108.9 122.1 133.3
Tang trwéng
Hanh khach quéc té (bao gém DAD & CXR) 26.1% 15.6% 12.6%
Hanh khach ndi dia -15.7% 10.0% 7.0%
Téng sb lwong hanh khach -3.6% 12.1% 9.2%
% so v&i 2019
Hanh khach quéc t& (bao gbm DAD & CXR) -1.6% 13.7% 28.1%
Hanh khach ndi dia -9.1% 0.0% 7.0%
Téng sb lwgng hanh khach -6.4% 4.9% 14.6%
Ghi chu: DAD = Sén bay quéc té Ba Ndng; CXR = San bay quéc té Cam Ranh
Nguén: HSC

Dw bao Igi nhuan cho nam 2024

HSC git¥ nguyén dy bao cho ndm 2024 véi loi nhuan thudn dat 9,7 nghin ty déng
(tdng trwdng 33%), trong dé loi nhuan HDKD cbt 16i dat 10,1 nghin ty déng (tang
trwdng 18%). Bong lwc tang trwdng loi nhuan chinh 1a sy gia ting manh mé vé nhu
cau qudc té (tang 26%) trong khi nhu cau trong nwéc dw bao sé gidm 16% so vé&i ndm
2023. Ty suét lgi nhuan gop sé cai thién lén mic 64,1% (so v&i 59,5% trong ndm
2023) nhé co' cAu doanh thu hiéu qua hon, phi dich vu dbi véi hanh khach quéc té
cao hon nhiéu so véi hanh khach trong nuéc.
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Theo dy béo mai, loi nhuan thuan Q4/2024 wéc tinh dat 2,3 nghin ty déng (tang 73%
so v&i cung ky va tang 15% so véi quy trwede). Mirc tang manh mé so véi cung ky chd
yéu duwoc thuc ddy bdi nhu cau qudc té tot hon va dw phong cac khoan phai thu tiy
cac hang hang khoéng giam xubng, khéng gidng nhw Q4/2023 khi ACV phai trich lap
dw phong 1,1 nghin ty ddng. Trong 9 thang dau nam 2024, ACV chi trich lap dw phong
224 ty dong (giam 83% so v&i cung ky) nhé tinh hinh tai chinh clia cac hang hang
khéng dwoc cai thién. Trong Q4/2024, HSC gia dinh ACV sé trich lap dw phong 150
ty déng (gidm 86% so véi cung ky), theo dd, tong dw phong nam 2024 |a 375 ty dong
(gidm 84% so v&i cung ky).

Rui ro ddi véi dw bao ndm 2024 cua chuing toi sé dén tr ty gia JPY/VND vi hién tai
chung t6i khong dy bao 18i/l0 ty gia trong Q4/2024. HSC hién gia dinh 10 ty gia thuan
nam 2024 sé la 243 ty dong, twong dwong véi mire trong 9 thang dau nam 2024.

Néu khong tinh cac khoan muc khong thwdng xuyén nay, lgi nhuan tr HDKD cbt I6i
trong Q4/2024 dat 2,3 nghin ty dong (tdng 27% so vé&i cling ky nhwng giam 3% so voi
quy trwéc). Mirc tang truo’ng manh mé so véi cung ky chd yéu nho nhu cau quéc té
tét hon trong khi m&c gidm nhe so véi quy trwéc 1a do yéu té mua vu.

Dw bao lgii nhuan nam 2025

Cho n&m 2025, lgi nhuan thuan dy bao dat 11,4 nghin ty ddng (tdng trudng 17%).
Cac dong lwc chinh sé 1a lwgng hanh khach québc té va trong nwéc ting trwdng 1an
lwot 16% va 10%. Ngoai ra, HSC ky vong ACV sé khong trich lap dy phong cac khoan
phai thu qua han cta cac hang hang khong tir nam 2025 nho cac héng hang khéng
nay dat KQKD tich cwe hon. DBiéu nay ciing sé hé trg ting trudng loi nhuan.

Dw bao Igii nhuan nam 2026

HSC ky vong tong lwgng hanh khach nam 2026 sé tang trvong 9,2% nho lwgng hanh
khach quéc té va trong nuwéc tang trwdng lan lwot 13% va 7%. Loi nhuan thuan dw
bao dat 12,4 nghin ty ddng (tdng trwdng 9%) va doanh thu thuan dat 28,3 nghin ty
dong (tang trwdng 12%). Mirc ting trwdng cla loi nhuan thuan thap hon so véi mirc
tang trwdng clia doanh thu thudn chi yéu |a do gidm gia dinh doanh thu HP tai chinh,
vi ACV sé can chi nhiéu tién méat hon cho cac dw an dau tw LTIA. Chung téi du kién
khoan dau tw ngan han ctia ACV sé giam xudng 4,8 nghin ty déng vao cubi ndm 2026
so v&i mirc 20,7 nghin ty ddng vao cudi ndm 2024.

Cac noi dung khac

Chi tra c6 tirc bang cé phiéu

Bo Giao thong van tai dang dé xuét Tha twong Chinh phi cho phép ACV chi tra cb
tiee bang co phieu tir Igi nhuén gil lai cta giai doan 2019-2022 tri gia 7,8 nghin ty
dong nham tang 36% von dieu 1é 1én 29,5 nghin ty dong. Theo phap luat Viét Nam,

cac cong ty nha nwéc chi co thé chi tra b tirc bang tién mat nén phuong an chi tra
¢O tlrc bang cb phiéu can dwgc Chinh phu phé duyét.

B6 Tai chinh dé& xuét stra d6i Thong tw 140/2020/ND-CP dé cho phép ACV phat hanh
cb phiéu mai tir loi nhuan git lai. Thong tw stva déi s& dwoc hoan thién som nhét vao
thang 12, cho phép ACV phat hanh ¢ phiéu méi trong nra dau nam 2025. Day la
diéu dang mirng ddi v&i cac cd dong vi viéc phat hanh cb ph|eu mai sé giup cai thién
thanh khoan cb phiéu. Lwu y, HSC chwa dwa viéc chi tra cb tirc bang cb phiéu nay
vao mo hinh dy bao do 16 trinh chwa ré rang.

Cap nhat vé viéc hoan tat cé6 phan hoa

Vao ngay 13/11/2024, Tong Thanh tra Chinh phi da ban hanh két luan thanh tra vé
viéc tai co’ cau doanh nghiép nha nudc (sap xep lai, cb phan héa va thoai vén), bao
goém ca ACV.

Mac du ACV gép phai mot sb sai pham nho nhwng chung t6i coi viéc hoan thanh thanh
trala njot buwdc quan trong dé ACV hoan tat qua trinh c@ phan héa. BLD dy kién sé
hoan t4t viéc ¢ phan hoa vao thang 12 nay hodc nira dau nam 2025.

HSC cho réng viéc c6 16 trinh rd rang cho viéc hoan tat cb phan héa ctia ACV 1a mét

tin hiéu tich cwe, vi day la bwéc quan trong d& ACV cé thé niém yét trén HSX trong
twong lai.
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Bao cao doanh nghiép - Tong CTCP Cang hang khéng Viét Nam (ACV)

Dinh gia va khuyén nghij
Phwong phap dinh gia

:hsc

Ngay 12/12/2024

HSC duy tri khuyén nghj Mua vao déi véi ACV va ting gia myc tiéu én 156.700d (tir
137.700d) sau khi chuyén thoi diém dinh sang cudi nam 2025 va thay dbi cac gia dinh
dau vao. Chung t6i tiép tuc ap dung phwong phap DCF dé dinh gia ACV.

Chung t6i gitr nguyén |ai suét _phi rdi

ro la 4,0%, tbc d6 tang trwdng dai han 1a 3,0%

nhuwng giam phan bu rdi ro vén CSH xubng 7,5% (t 8,5% truwdc do) va giam beta
xubng 0,7 1an (t& 0,9 lan trwdc d6). Theo dd, gid dinh WACC giam xudng 9,0% tir

9,5% trwdrc do.

Bang 30: Tinh toan dong tién tw do ciia doanh nghiép, ACV

Ty déng 2022 2023 2024 2025 2026 2027 2028 2029 FY30
Thu nhap thuan 4,990 8,839 10,140 11,377 12,386 9,402 12,594 16,015 19,446
+ Chi phi lai vay * (1 — thué suét) 2,337 2,364 2,345 2,649 2,935 7,789 7,836 7,929 8,000
+ Khéu hao 58 274 67 66 63 2,344 2,113 1,700 1,368
- Thay dbi vén lwu dong 4,047 3,330 1,532 275 284 (495) 2,308 2,547 2,565
- Chi phi dau tw tai san cb dinh (4,691)  (6,685) (13,504) (42,744) (52,834) (500) (500) (500) (500)
Dong tién tw do ciia doanh nghiép 6,741 8,123 580 (28,376) (37,166) 18,540 24,351 27,691 30,879
Nguén: HSC

Bang 31: Binh gia, ACV

Gia muc tiéu mai theo tinh toan cliia chung toi la 156.700d

Tinh toan WACC, ACV

Pinh gia DCF, ACV

CAPM Chi tiéu Nghin ty déng
L&i suat phi rdi ro 4.0 Gia tri hién tai clia dong tién 11.8
Phan bu ri ro vén CSH 75 Téc do ting trwdng dai han (%) 3.0%
Beta (lan) 0.7 Gia trj dai han sau ndm 2030 345.0
Chi phi vén CSH 9.5 Gia tri hop ly ctia mang kinh doanh cét |6i 356.8
Ty trong vén CSH 85% Cong: Tién mat 4.8
Ty trong no 15% Cong: Cac khoan dau tw ngan han 15.2
WACC 9.0% Tdng gia tri mang kinh doanh cét 16 376.7
Tree: No 35.5
Triv: Loi ich ctia cb dong thiéu sé 0.1
Gia tri hop ly ctia vén CSH 341.2
Sé lwgng cb phiéu dang Iwu hanh (triéu) 2,177.0
Gia tri hop ly ctia cé phiéu (dong) 156,721
Ngudn: HSC

Bang 32: Phan tich dé nhay, ACV

Toc do tang
trwéng dai
han

Kich ban co s& clia HSC str dung |4i suét phi rii ro 1a 4% & tbc do ting trwdng dai han 1a 3%

Lai suat phi
rui ro
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3.0% 3.5% 4.0% 4.5% 5.0%

2.0% 158,162 144,641 132,771 122,271 112,919

2.5% 173,070 157,420 143,825 131,909 121,382

3.0% 190,869 172,489 156,721 143,047 131,080

3.5% 212,490 190,526 171,960 156,065 142,307

4.0% 239,312 212,501 190,246 171,483 155,453
Nguén: HSC

B6i canh dinh gia

ACV dang giao dich véi P/E trwot dy phéng 1 nam la 25,9 IAn, hoi cao hon so v&i
binh quan 3 nam tir thang 11/2021 & mirc 25,6 1an nhwng xirng dang dwoc dinh gia
lai @ mat béng cao hon nho trién vong dai han manh mé v&i dw an LTIA. Ngoai ra,
P/E trwot dw phéng 1 ndm ctia ACV thap hon so véi mire 30,6 1an truée dai dich trong
khi lgi nhuan da vwot qua murc trwée dai dich. ACV cling dang c6 P/B trwot dy phong
1 nam Ia 3,8 14n, so v&i binh quan tir thang 1/2018 & murc 4,1 I4n va binh quan trwoc
dai dich & mrc 5,8 1an. Ngoai ra, so v&i cac cdng ty cung nganh, ACV dang c6 P/E,
P/B va EV/EBITDA th4p hon nhiéu so v&i Cang hang khéng Thai Lan (AOT).

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
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Biéu dé 33: So sanh dinh gia véi cac céng ty ciing nganh, ACV
ACV hién giao dich & mtrc chiét khau sau so véi AOT

2024 P/E 2024 EV/EBITDA 2024 P/B
ACV 26.5 16.5 4.4
AOT 36.0 19.8 6.2
ACV so véi AOT -26% -17% -29%

Nguén: Bloomberg, HSC

Biéu dé 34: P/E trwot dw phéng 1 ndm, ACV
ACV dang giao dich v&i P/E trwot dw phdng 1 ndm 1a 25,9 1an so véi mire trweére dich 1a 30,6 1an

— P/E Binh quan 3 nam Trwéce dich
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T1/18 T10/18 T7/19 T4/20 T1/21 T10/21 T7/22 T4/23 T1/24 T10/24

Nguén: HSC

Biéu dé 35: P/B trwot dw phéng 1 nam, ACV
ACV dang giao dich vé&i P/B trot dw phéng 1 ndm la 3,8 1an, so véi binh quan 7 nam la 4,1 1an va mie trwde dich 14 5,8 1an
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P
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Nguén: HSC
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A Béo céo LCTT (ty déng) 12-23A  12-24F  12-25F
Doanh thu 13,805 20,033 22,232 25254 28,315 EBIT 4,645 8228 12,450 14,608 16,418
Loi nhuan gop 6,517 11,923 14,246 16,223 18,229  Khéu hao (2,339) (2,364) (2,345) (2,649) (2,935)
Chi phi BH&QL (1,871) (3,695) (1,797) (1,615) (1,811) Laivay thudn 4,037 2,091 1,003 978 588
Thu nhap khac - - - - - Thué TNDN da nop (200) (2,001) (2,776) (3,214) (3,515)
Chi phi khac - - - - - Thay ddi vén lwu dong (4,334) (4,068) 1,592 2,334 6,738
EBIT 4,645 8,228 12,450 14,608 16,418 Khac 881 2,379  (467) 404 489
Lai vay thudn 4,037 2,091 1,003 978 588  LCT thuan tir HDKD 3,403 6,969 13,228 16,863 23,144
Lai/I5 trong Cty LD,LK 179 275 396 453 531  Dautw TS dai han (4,982) (12,894) (13,536) (42,744) (52,834)
Loi nhuan khac - - - - - Gop vén & dau tw (279) (34.9) 1,747 1,326 1,061
LN khéng thuwéng xuyén 112 26.0 28.9 32.8 36.8 Thanhly 4,291 6,656 0 0 0
LNTT 8,973 10,620 13,878 16,072 17,574 Khac 0 0 0 0 0
Chi phi thué TNDN (1,736) (2,048) (2,776) (3,214) (3,515) LCT thuan tir HDDT (969) (6,273) (11,789) (41,418) (51,773)
Loi ich cb dong thiéu sé (900) (1,253) (1,366) (1,475) (1,672) Cb tuc trd cho CSH (0.02)  (2.00) 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 6,338 7,319 9,737 11,383 12,388  Tang/gidm no (362)  (366) 468 24,572 26,472
Khac - - - - -
Lo nhuan thuan BC 5696 6,578 8,751 10,231 11,134 LCT thuan tir HDTC (362)  (368) 468 24,572 26,472
EBITDA BC 6,984 10,592 14,795 17,258 19,353
Tién & twong duong tién dau ki 573 2,497 2,844 4751 4,769
EPS (ddng) 2911 3,362 4,473 5229 5690 LCT thuan trong ky 2,071 328 1,908 17.3  (2,157)
EPS BC (ddng) 2,616 3,022 4,020 4,699 57114 Anhhudng ciaty gia (147) 19.7 0 0 0
DPS (ddng) 0 0 0 0 0 Tién & twong dwong tién cubi ki 2,497 2,844 4751 4,769 2,611
Slg CP binh quan (triéu dv) 2177 2477 2477 2177 2177
Slg CP cudi ky (triéu dv) 2177 277 2477 2177 2,177 Déng tién tw do (1,579) (5,925)  (308) (25,881) (29,690)
Slg CP pha loang cudi ky (triéu dv) 2177 277 2177 2177 2,177
Bang can ddi ké toan (ty dong) 12-25F Cac chi sb tai chinh 12-22A  12-23A  12-24F 12-25F
Tién & twong duong tién 2,497 2,844 4751 4769 2,611 Chisb hoat dong
DAu tw ngan han 30,498 25896 20,676 15,152 4,814 Ty suétLN gop (%) 472 59.5 64.1 64.2 64.4
Phai thu khach hang 6,410 12,772 14,092 15,054 16,029 Ty suét EBITDA BC (%) 50.6 52.9 66.5 68.3 68.3
Hang tdn kho 449 467 460 520 581 Ty suétLNT (%) 45.9 36.5 43.8 45.1 43.8
Céc tai san ngén han khac 367 770 854 970 1,088  Thué TNDN hién hanh (%) 19.3 19.3 20.0 20.0 20.0
Téng tai san ngén han 40,221 42,748 40,834 36,466 25,123 Tang trudng doanh thu (%) 191 45.1 11.0 13.6 12.1
Tang trwdng EBITDA BC (%) 1,533 51.7 39.7 16.6 12.1
TSCP hiru hinh 16,427 20,989 32,027 71,944 121,648 Tang trwdng LNT DC (%) 1,087 15.5 33.0 16.9 8.83
TSCP vb hinh 0.75 3.30 0.83 1.73 2.70  Tang trudng EPS (%) 1,221 15.5 33.0 16.9 8.83
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 1,087 15.5 33.0 16.9 8.83
DPAu tw dai han 173 171 171 171 171 Tang trwédng DPS (%) nm nm nm nm nm
DAu tw vao Cty LD,LK 2,642 2,689 2,693 2,693 2,693 TyléLN thuantra CT (%) 0 0 0 0 0
Tai san dai han khac 574 529 534 534 534
Téng tai san dai han 19,817 24,381 35426 75,345 125,049 Chisé lgi nhuan
ROAE (%) 15.6 1515 17.8 17.7 16.5
Téng cong tai san 60,037 67,129 76,260 111,810 150,72 ROACE (%) 8.76 14.3 19.1 16.7 13.3
Véng quay tai san (lan) 0.24 0.32 0.31 0.27 0.22
No ngén han 366 410 410 410 410  Tiém mat HD/EBIT (lan) 0.73 0.85 1.06 1.15 1.41
Pha trd ngudi ban 909 1,187 1,169 1,322 1,476 S ngay tén kho 225 21.0 21.0 21.0 21.0
No ngén han khac 2,413 3,186 3,140 3,525 3,914 S ngay phai thu 321 575 644 608 580
Téng ng’ ngén han 5320 6,412 6,323 7,071 7,826 SO ngay phaitra 455 53.4 53.4 53.4 53.4
No dai han 10,834 10,046 10,515 35,087 61,559 Co cau vén
Thué TNDN hoan lai phai tra 0.41 0.28 0.28 0.28 0.28  No thudn*/VCSH (%) 20.0 15.1 10.4 443 73.7
No dai han khac 68.2 152 152 152 152 No/tai san (%) 18.7 15.6 14.3 31.8 413
Téng ne dai han 10,903 10,198 10,667 35,239 61,711  EBIT/Iai vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) 1.61 0.99 0.74 2.06 3.20
Téng ng phai tra 16,232 16,619 16,998 42,318 69,546  Chisd TT hién thoi (1an) 7.56 6.67 6.46 5.16 3.21
Vén cha sé hiru 43,758 50,457 59,208 69,439 80,573 Dinh gia
Loi ich cb dong thiéu sé 475 53.3 53.3 53.3 53.3 EV/doanh thu (1an) 18.2 12.8 11.7 11.5 11.6
Téng vén chi s& hiru 43,806 50,510 59,261 69,492 80,626 EV/EBITDA DC (1&n) 36.1 24.1 17.5 16.8 17.0
P/E (1an) 432 37.4 28.1 24.0 22.1
Téng ng phai tra va VCSH 60,037 67,129 76,260 111,810 150,172 P/E DC (lan) 48.0 416 31.3 26.7 24.6
P/B (1&n) 6.25 5.42 4.62 3.94 3.40
BVPS (d) 20,100 23,177 27,197 31,897 37,011  Loi suét cd tirc (%) 0 0 0 0 0
No thudn*/(tién mét) 8704 7,613 6,174 30,728 59,358

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép

Tang ty trong (giz nguyén)
Gia muc tiéu: VNB85,000 (fcr VND84,000)
Tiém nang tang/giam: 9.0%

Gia cé phiéu (déng) (29/11/2024) 78,000
Ma Bloomberg SCS VN
Gia cao/thdp 52 tuan (d) 61,095-92,000
GTGD (bq 5 phién) (tr.d) 77,760
Vén héa thi treong (ty d) 7,362
Vén héa trj trwong (tr.USD) 290
Slg CP Iwu hanh (tr.dv) 94.4
Sig CP NN dwoc s& hivu (tr.dv) 30.3
Slg CP NN dwoc mua (tr.dv) 8.50
Gidi han ty 1& s& htru NN 30.0%
Ty 1é s& htvu clia NN 21.6%
Ty |é freefloat 38.2%
Cé dong lon Gemadept (35.1%)

Nguén: Céng ty, Uéc tinh ciia HSC
Biéu do gia

SCS (VWND)

VN30 Index (Gid diéu chinh)
95000
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75000
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65000
60,000

5 ccdeaecibi sativiaddus .nu.mmwm... ._duuLwii“..

TI23 Ti/24 T3/24 T5/24 724 T9/24 Ti124

Gia cé phiéu (%) -1thg -3thg -12thg
C6 phiéu thwong 6.41  (5.80) 26.3
So v&i chi s 8.40

(4.69) 5.30
So véi nganh - - -

Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2024F 6,649 6,646 0.1
2025F 6,892 6,922 (0.4)
2026F 7,803 7,815 (0.2)

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

Buoc thanh lap tir thang 4/2008, nha ga hang hoa
hang khéng clia SCS bat dau hoat dong tir thang
10/2010. Hién SCS la mét trong trong hai nha ga
hang héa duy nhét tai san bay Tan Son Nhét.

Chuyén vién phan tich

Ché Thi Mai Trang

Trwdng phong, Nganh Céng Nghiép
trang.ctmai@hsc.com.vn

+84 24 3933 4693 Ext. 4848

Vo6 Thi Ngoc Han, CFA

Giam Déc Cap Cao, Nganh Cong Nghiép
han.vtn@hsc.com.vn

+84 28 3823 3299 Ext. 314

www.hsc.com.vn
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CTCP Dich vu Hang héa Sai Gon (SCS - HSX)

Ngay 12/12/2024

Ty lé cd tirc cao, duy tri khuyén nghij Tang ty trong

* HSC duy tri khuyén nghi Tang ty trong va ting nhe gia muc tiéu 1én 85.000d
(tiém nang ting gia 9%) tir 84.000d do chuyén thoi diém dinh gia sang cubi
nam 2025 va thay ddi cac gia dinh dinh gia.

* Chung toi duy tri dw bao lgi nhuan giai doan 2024-2026. Loi nhuan thuin ndm
2024 dy béo tang trwéng 44% nho khach hang mdi, Qatar Airways. Cho nam
2025-2026, lgi nhuan thuan dy bao tang trwdng lan lwot 4% va 13%.

= HSC nang ty & loi nhuan chi tra cd tirc clia SCS 1&n 90% tr 80% trudrc d6 vi
gid dinh SCS sé& khong tham gia vao lién doanh gép vén ciing ACV dé dau tw
vao nha ga hang héa hang khéng thi nhat tai Cang hang khong Quéc té Long
Thanh (LTIA). Theo d6, lgi suat cb tirc nam 2024 13 8,4%.

Sw kién: Panh gia san lwong hang héa 10 thang dau nam 2024
va dw an cang hang khéong LTIA

Trong thang 10, san lwong hang hoa cua SCS van duy tri & mirc cao, v&i san luong
hang hoa quoc té tang 46% so véi cung ky dat 19.070 tan (tang 8% so v&i thang truwdc)
trong khi san lvong hang hoa trong nwéc tang 7% so v&i cung ky va 4% so voi thang
trwde 1én 4.527 tan. Noi chung, tdng san lvong hang hoéa trong thang 10 dat 23.597 tan
(tang 36% so va&i cung ky); tinh chung 10 thang dau nam 2024, tong san lwgng hang
héa dat 217.895 tan, tang 42% so v&i cung ky, sat véi dw bao ctia HSC.

Tac dong: Duy tri dw bao lgi nhuan giai doan 2024-2026

HSC gil» nguyén du bao cho nam 2024 véi loi nhuan thuan dat 717 ty déng (tdng treong
44%) nh¢ sén lwgng hang héa qua céng tang manh. Cho nam 2025, lgi nhuén thuan
dy bao tang trwdng nhe 4% (do thue TNDN téang lén 20% ter 10% trong néam nay) trong
khi LNTT sé tang truwdng dn dinh 13%. Cho nam 2026, loi nhuan thuan dw bao tang

trwéng 13% dat 840 ty dong.
Dinh gia va khuyén nghi

HSC duy tri khuyén nghi Tang ty trong va tang nhe gia muc tiéu [én 85.000d (tiém nang
tang gia 9%) tlr 84.000d. SCS dang giao dich v&i P/E trwot dw phéng 1 nam 1a 11,3 Ian,
so v&i binh quan 3 ndm & mic 13,4 1an.

V& nha ga hang héa hang khéng th& nhat tai LTIA, hién da rd rang réng SCS sé khong
tham gia vao lién doanh gép vén cling ACV dé dau tw vao nha ga vi ACV sé tw dau tw.
Tuy nhién, nhiéu kha nang ACV sé& thué SCS van hanh nha ga ctia minh.

Trong mé hinh dy bdo hién tai, HSC gia dinh SCS sé khoéng tham gia vao lién doanh
gop vén cung ACV dé dau tw vao nha ga nhwng chung t6i cting chwa tinh dén kha nang
SCS van hanh nha ga hang hoa hang khéng cho ACV. Theo d6, mét khi théa thuan hop
tac dwoc ky két, trién vong loi nhuan clia cong ty sé tdt hon so véi dw bao va tao ra tiém
nang tang gid muc tiéu so véi mé hinh cla ching toi.

Chung t6i van wa thich SCS nh& cac yéu td co ban virng chéc, tinh hinh tai chinh lanh
manh, khong c6 no va loi suét cb tirc cao. HSC nang ty 1& loi nhuan chi tra cé tic cla
SCS 1&n 90% tir 80% trwéc d6 vi hién tai da rd rang ring SCS sé khong can phai tiét
kiém ti&n mat d& diu tw vao nha ga hang héa hang khong tht nhét tai LTIA. Do do, loi
suét cb tirc cho nam 2024 sé 14 7,7% & thi gia hién tai.

Cudi nam: Thang 12

12-22A

12-23A  12-24F 12-25F

EBITDA BC (ty ddng) 740 612 857 964 1,080
Lei nhuan thuan (ty ddng) 646 498 717 742 835
EPS BC (ddng) 6,025 4,527 6,649 6,892 7,803
DPS (ddng) 6,000 5,000 6,000 6,203 7,023
BVPS (ddng) 15,271 14,185 14,964 15,611 16,397
EV/EBITDA BC (Ién) 8.66 10.3 7.15 6.22 5.41
P/E BC (1&n) 12.9 17.2 11.7 11.3 10.00
Loi suat cb tirc (%) 7.69 6.41 7.69 7.95 9.00
P/B (lan) 5.11 5.50 5.21 5.00 4.76
Tang truéng EPS BC (%) (37.5) (24.9) 46.9 3.65 13.2
ROAE (%) 48.2 35.9 52.0 51.2 55.0
Ghi chu: Dau thé hién murc tang gidm it nhat 5%.

Powered by FactSet RMS Partners

Ngudn: Bloomberg, HSC wéc tinh
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Bao cado doanh nghiép - CTCP Dich vu Hang héa Sai Gon (SCS) Ngay 12/12/2024

Loi suat c6 tirc cao, duy tri khuyén nghi Tang ty
trong

HSC duy tri khuyén nghi Tang ty trong va tang nhe gia muc tiéu 1én 85.000d (tiém
nang tang g|a 9%) déng th&i gitk nguyén dy bdo cho giai doan 2024-2026. Theo
quan diém ctia chang toi, SCS 14 lwa chon tdt cho chién lwoc dau tw cb tirc voi dong
tién manh, kha nang quan tri doanh nghiép hiéu qua va cac yéu té co ban virng chac.

San lwong hang héa 10 thang dau nam 2024 ting trwéng
manh mé nhw dw bao

San lwgng hang héa thang 10 ctia SCS tiép tuc ting trwdng manh mé lén 23.597 tan
(tdng 36% so v&i cung ky). Trong do, san lwong hang héa québc té québc té tang 46%
s0 v&i cung ky dat 19.070 tAn va san lwong hang héa trong nuéc ting 7% so véi cung
ky dat 4.527 tan.

Tinh chung 10 thang déu nam 2024, tbng san lwong tang 36% so voi cung ky nho
san lwgng hang hoa quoc te tang 50% dat 166.578 tan va san lwgng hang hoa trong
nwéce tang 20% dat 51.317 tan.

San lwong hang héa ting trwdng an twong nhé sy phuc hdi manh mé clia toan nganh
nhw da dé cap trong bao cdo nganh va sy déng gop cla khach hang méi Qatar
Airways tlr thang 2/2024. Day |a hang hang khéng québc té c6 san lwong hang héa
qua Cang hang khéng Quéc té Tan Son Nhat I16n nhat.

Bang 36: San lwong hang héa, SCS
7 thang dau nam 2024, san lweng hang héa qudc té tang 51%svck va san lwong hang
hoa trong nwée tang 23% so voi cung ky

Qubc té Trong nwéc
10T2023 111,033 42,726 153,759
1072024 166,578 51,317 217,895
Tang trwéng 50.03% 20.11% 41.71%
Nguén: SCS

Cap nhat vé nha ga hang héa tai LTIA

Theo BLD, ACV sé dau tw 100% vao nha ga hang héa hang khéng th& nhéat tai dy an
LTIA, do d6 SCS khéng c6 co hdi hop tac véi ACV trong viéc dau tw. Diéu nay sé dan
dén kha nang san lwong hang héa ctia SCS gidm sau khi nha ga maéi tai LTIA di vao
hoat dong (ttr cudi nam 2026).

Tuy nhién, SCS yén co co hdi van hanh nha ga cho ACV va nhan phi nhwong quyén
khai thac nh& moi quan hé chat ché gitra hai bén (ACV s& hiru 14% c6 phan cua SCS
va SCS dang tw van cho ACV xay dwng nha ga hang héa nay).

Trong Béo céo doanh nghiép gan nhéat, HSC da lwu y dén rdi ro 1a SCS sé khong thé
hop tac véi ACV dé dau tw vao nha ga, nhwng ching t6i ciing gid dinh rdng SCS sé
khéng van hanh nha ga cho ACV. Nhw vay, néu SCS ¢ thé van hanh cho ACV, diéu
nay c6 thé giup tao ra tiém nang KQKD thwc hién va dinh gia cao hon dy bao cua
HSC (cho giai doan sau nam 2026).

Duy tri dw bao lgii nhuan giai doan 2024-2026...

San lwong hang héa 10 thang d&u nam 2024 tang trwdng manh mé nhwng sat véi dw
bao cla HSC, theo dé, chung t6i duy tri dw bao lgi nhuan. Cho nam 2024, lgi nhuan
thuan dw bao dat 717 ty déng (tang trudng 44%) nhér san lwong hang héa qua céng
tdng manh va ty suét lgi nhuan tang 1én véi sw déng gép ctia khach hang mai.

Cho nam 2025, loi nhuan thuan dy bao chi tang trudng 4% dat 742 ty ddng méc du
LNTT van tang trwdng dang ké& 13%. Diéu nay 1a do thué TNDN ting Ién mirc 20% so
v&i mirc 10% trong nam 2024. Cho nam 2026, Igi nhuan thuan dy bao tang trwéng
tré lai & mirc hai con sé 1a 13% dat 835 ty déng. Nhirng gia dinh chinh cta ching t6i
vé san lwong hang héa nhu sau.

www.hsc.com.vn Trang 26

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét v& xung dot loi ich va khuyén céo cudi bao cdo nay



:hsc

Bao cado doanh nghiép - CTCP Dich vu Hang héa Sai Gon (SCS) Ngay 12/12/2024

Bang 37: Duy tri dw bao giai doan 2024-2026, SCS
Chung t6i duy tri dw bao lgi nhuan giai doan 2024-2026

2024 2025 2026

Doanh thu thuin 1,011 1,146 1,285

Tang trudng 43.4% 13.4% 12.1%

Loi nhuan thuan 717 742 835

Tang trwédng 43.9% 3.5% 12.5%
Nguén: HSC

Bang 38: Gia dinh, SCS
Chung t6i dw bao tdng san lwong hang héa trong ndm sé cai thién 1an lwot

37%/12%/10%

Qubc té Trong nwéc Téng
2024 200,000 63,000 263,000
Tang trwéng 46% 20% 37%
2025 224,000 69,300 293,300
Tang trwéng 12% 10% 12%
2026 248,640 74,151 322,791
Tang trwéng 11% 7% ] 10%

Nguén: HSC

...va nang gia dinh cé tirc

Vi hién tai da rd rang rang SCS sé khéng dau tw véi ACV vao nha ga hang héa hang
khong, nhidu kha nang BLD sé trd murc ¢ tirc bang tién mat cao hon. HSC hién gia
dinh ty I loi nhuan chi trd cb tirc cho giai doan 2024-2026 sé dat 90% so v&i 80%
trong dw bao trudc d6. Theo dd, cb tirc bang tién mét 1an lwot 14 6.500d cho ndm
2024, 6.200d cho nam 2025 va 7.000d cho nam 2026. Nhw vay, theo thj gia hién tai,
loi suat ¢ tire binh quan la 8,2% cho giai doan 2024-2026. Day la mirc hap dan theo
quan diém cua chung t6i.

Dinh gia va khuyén nghij

HSC duy tri khuyén nghi Tang ty trong ddi v&i SCS va ting gia muc tiéu 1én 85.000d
(ti&m nang tang gia 9%). HSC ciing IUi thoi diém thoi diém dinh gia thém 6 thang sang
cubi nam 2025. Tiép tuc gid dinh I4i suat phi rdi ro 1a 4,0% va tbc do tang trudng dai
han 1a 2,0%. Gidm phan bu rdi ro vén CSH xubng 7,5% tir 8,5% trwdc dd, gidm hé sb
beta xuéng 0,7 14n tir 0,9 I&n trwdc d6 (theo cap nhat ctia Bloomberg). Gia dinh WACC
giam xudng 9,3% tr 10,7% truwéc d6.

Bang 39: Dinh gia FCFF, SCS

Ty déng 2023 2024 2025 2026 2027 2028 2029 2030
EBIT 484 766 859 968 609 588 422 452
Thué 70 103 186 209 137 131 96 100
Cong: khau hao 44 37 37 37 37 37 37 37

Trir: vén dau tw TSCD (22) (7) (7) (7) (8) (8) (8) (8)

Truv: thay ddi vén luu dong (12) 51 3 8 (137) (33) 77 (17)
UFCF 423 744 720 812 379 466 289 373

Nguén: HSC

www.hsc.com.vn Trang 27

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay



:hsc

Bao cado doanh nghiép - CTCP Dich vu Hang héa Sai Gon (SCS) Ngay 12/12/2024

Bang 40: Pinh gia, SCS
Gia muc tiéu mé&i theo tinh toan clia chung téi la 85.000d

Tinh toan WACC Tinh toan DCF (Ty dong)
Lai suét phi rti ro 4.0% Téc do tang trwdng dai han 2.0%
Eg‘;” bu rdii ro von 7.5% Gié tri hién tai clia gié tri dai han Ty déng 2,046,277
Beta 0.7 Gia tri hién tai ctia dong tién Ty déng 3,713,280
Chi phi vén CSH 9.3% Téng gia tri hién tai Ty déng 6,659,556
Ty trong vén CSH 100.0% Cong: Céc khoan dau tw ngan han Ty dong 1,405,404
Ty trong no 0.0% Triv: tdng no Ty déng 0
WACC 9.3% Loi ich c¢b dong thidu sb Ty déng 0
Gia tri vén CSH Ty dong 8,064,960
S6 lwgng cb phiéu dang Iwu hanh Triéu cp 94.9
Gia tri hop ly ctia cé phiéu Ponglcp 84,995
Nguén: HSC

Bang 41: Phan tich dé nhay ctia gia muc tiéu vé&i cac gia dinh chinh, SCS

Téc do ting

0% 1.00% 2% 3% 4%
’ 3.0% 94,779 94,779 94,779 94,779 94,779
Lai suat phi
rui ro 3.5% 89,523 89,523 89,523 89,5623 89,523
4.0% 84,995 84,995 84,995 84,995 84,995
4.5% 81,057 81,057 81,057 81,057 81,057
5.0% 77,599 77,599 77,599 77,599 77,599
Nguén: HSC

Béi canh dinh gia
SCS dang co dinh gia hap dan voi P/E trugt dw phong 1 nam la 11,3 1an, so voi binh
quan 3 nam & mdc 13,4 lan.

Biéu dd 42: P/E trwot dw phong 1 nam, SCS
SCS hién giao dich vé&i P/E trwot dyw phong 1 nam la 11,3 1an, so v&i binh quan 3 nam & mirc 13,4 1an

e P/E triro't dy phdng 1 NAM  ess + stdev.p - stdev.p === Binh quan 3 nam
19.0
15.0 L'”N N
13.0 F hﬁi
- n y,|
11.0 = w - v
9.0
7.0
5.0
T11/21 T4/22 T9/22 T2/23 T7/23 T12/23 T5/24 T10/24

Nguén: HSC
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BCTC va chi s tai chinh chu chét
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Ngay 12/12/2024

B4o cao KQ HPKD (ty ddng)

Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK
Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)
Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

851
698
(56.9)
(3.14)
0.46
697
58.2

697
(50.5)

646

601
740

6,507
6,025
6,000
61.5
93.9
93.9

705
535
(51.7)
(2.40)
0.36
569
87.0

569
(70.3)

498

463
612

4,897
4,527
5,000
94.4
94.4
94.4

1,011
833
(67.6)
(3.44)
0.52
821
57.6

821
(103)

717

667
857

7,179
6,649
6,000
94.9
94.9
94.9

12-25F
1,146
935
(76.6)
(3.91)
0.59
928
72,0

928
(186)

742

690
964

7,440
6,892
6,203
94.9
94.9
94.9

12-25F

1,285
1,054
(85.9)
(4.38)

0.66
1,044

794

1,044
(209)

835

77
1,080

8,419
7,803
7,023
94.9
94.9
94.9

Béo céo LCTT (ty déng) 12-22A
EBIT 697
Khéu hao (43.7)
Lai vay thuan 58.2
Thué TNDN da nop (53.0)
Thay ddi vén lwu dong (13.7)
Khac (58.1)
LCT thuan tir HDKD 586
PAu tw TS dai han (34.3)
Gop vén & dau tw (1,604)
Thanh ly 1,434
Khac 51.1
LCT thun ti HDDT (153)
Cb tirc tra cho CSH (439)
Thu tir phat hanh CP 0
Tang/gidam no 0
Khac -
LCT thuan tir HDTC (439)
Tién & twong duong tién dau ki 57.9
LCT thuan trong ky (6.37)
Anh hwéng cua ty gia (0.21)
Tién & twong dwong tién cudi ki 51.3
Dong tién tw do 551

Céc chi sb tai chinh

12-22A

12-23A
569
(43.8)
87.0
(58.9)
14.1
(85.7)
455
(21.6)
(1,444)
1,405
70.8
10.3
(367)
13.0

(354)
51.3
112
(0.30)

163

434

12-23A

12-24F  12-25F
821 928 1,044
(36.6) (36.6) (36.6)
576 720 794
(103)  (186)  (209)

77.8 29.9 35.0
1.87 0.83 0.85
807 783 881

(6.83) (7.39) (7.46)
(352)  (186)  (128)
0 0 0

0 0 0
(359)  (194)  (135)
(602)  (625)  (703)
0 0 0

0 0 0
(602)  (625)  (703)
163 828 (27.3)
(155)  (35.6)  43.1
0 0 0

828  (27.3) 15.8

800 775 873

12-24F 12-25F

Bang can déi ké toan (ty dong)
Tién & twong duong tién
DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

51.3
860
85.3

3.83
1,000

391

0.59
78.7

85.0
555
1,556
3.55

96.9
118

4.33
4.33

122
1,434
1,434
1,556

15,271
(51.3)

163
899
96.2

4.32
1,163

356

0.28
77.5

107
540
1,703
121

319
359

5.19
5.19

364
1,339
1,339
1,703

14,185
(163)

8.28
1,263
133

6.19
1,410

327

(0.03)
70.6

135
532

1,942

522
1,420
1,420
1,942

14,964
(8.28)

(27.3)
1,433
153

0
7.02
1,566

297

(0.34)
63.7

147

508

2,074

19.7

519
584

8.44
8.44

592
1,481
0
1,481

2,074

15,611
27.3

15.8
1,542
170

7.87
1,736

268

(0.65)
56.8

159
484
2,220
221

582
655

9.46
9.46

664
1,556
1,556
2,220

16,397
(15.8)

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

82.0
87.0
75.9
7.24
1.42
12.2
146
(37.6)
(37.5)
100
92.2

(3.38)
0.18
N/a
0.00
8.51

7.53
8.66
12.0
12.9
5.11
7.69

75.9
86.9
70.7
12.4
(17.2)
(17.3)
(22.9)
(24.7)
(24.9)
(16.7)
102

35.9
40.9
0.43
0.80

207
26.1

(12.1)
0.08
N/a
0.00
3.24

8.94
10.3
15.9
17.2
5.50
6.41

82.5 81.6 82.0
84.8 84.1 84.1
71.0 64.7 65.0
12.6 20.0 20.0
43.4 13.4 121
40.0 125 121
43.9 3.45 12.5
46.6 3.63 13.2
46.9 3.65 13.2
20.0 3.38 13.2
83.6 83.4 83.4

52.0 51.2 55.0
59.2 63.6 68.3
0.55 0.57 0.60
0.98 0.84 0.84

273 266 269
35.8 34.2 35.0

(0.45) 1.98  (0.86)
0.10 0.10 0.11
N/a N/a N/a

0.00 0.00 0.00
274 2.68 2.65

6.07 5.23 4.55
7.15 6.22 5.41
10.9 10.5 9.26
1.7 1.3 10.00
5.21 5.00 4.76
7.69 7.95 9.00

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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m h s c Cé phiéu | Viét Nam | Van tai
- CTCP Hang khéng VietJet (VJC - HSX)

Bao cao doanh nghiép Ngay 12/12/2024

Nam gilr (gii nguyén) 3 A F NS e 42 0 P A

Gia muc tiéu: VND105,000 (tr VND102,300) Duy trzlnkhuyen ngh! Nam giw; tang 3% gia

Tiém nang tang/giam: 2.5% ml.jc tleu

Gia c6 phiéu (déng) (29/11/2024) 102,400 . . L o .

M3 Bloomberg VJC VN = HSC duy tri khuyén nghi Nam gitr va tang gia muc tiéu lén 105.0004d (tlr

Gia cao/thép 52 tuan (d) 99,300-118,800 102.000d) do tang dw bao, chuyén thdi dieém dinh gia sang cudi nam 2025

GTGD (bq 5 phién) (tr.d) 102,600 va diéu chinh cac gia dinh dinh gia.

Vén héa thi treong (ty d) 55,460 s

Vén hoa tri truomg (tr.USD) 2,188 U ChL'mg toi téng 12% dU’ bao |O’| nhUén th!.lén cho nam 2924 do téng dU” bao

SIg CP Iuu hanh (tr.dv) 542 lgi nhudn tr mang giao dich tau bay, dong thoi tang lan lvot 15% va 6%

Slg CP NN duoc s& hivu (tr.dv) 162 dw b4o lgi nhuan thuan cho ndm 2025-2026 do giam gia dinh gia nhién liéu

Slg CP NN duwgc mua (tr.dv) 90.2 bay_

Gi6i han ty 16 s& hitu NN 30.0% .

TY 18 s& hiru clia NN 13.3% = VJC dang giao dich v&i EV/EBITDAR trwgt dw phong 1 nam la 4,6 lan, so

Ty lé freefloat 45.0% v&i binh quan 3 nam & mac 7,7 IAn va binh quan trwdc COVID & murc 5,2

C4 déng lon __lwéng Duong Sunny (29.5%) lan. HSC cho rang dinh gia nay la hop ly vi loi nhuan cta VJC van chua

Nguon: Céng ty, Uérc tinh cia HSC phuc hé)i Vé murc tred'c COVID.

Biéu db gia i . cr g X s s ch rea
wo ey T — Sw kién: Danh gia tinh trang thieu hut tau bay va gia nhién liéu

£ bay

ﬁgfgg HSC du bao tinh trang thiéu hut tau bay sé tiép tuc kéo dai trong nam 2025, hb tro' ty

110000 suat loi nhuén clia cac héng hang khong. Trong khi do, EIA wac tinh gia nhién liéu may

Y0506 bay s& giam 8% xudng 92 USD/thung. Vi chi phi nhién liéu bay chiém khoang 41% chi

95000 phi hoat dong cta VJC, nén gia nhién liéu bay gidm sé giip nang cao ty suat loi nhuan

Ilh] trong nam toi.

|hH“i--hl el m |L-l-lilunlimu Ii-\ﬁiﬁ-ilulﬂhn L, ~ A S - L, . ~

™23 1/24 Tal24 524 T7/24 Tor24 TH24 Tac dgng: Bleu chlnh tang dl:P bao Iql nhuan

SN ICTN O B R R IR PRIT]  HSC tang binh quan 12% du bao loi nhuan thuin cho giai doan 2024-2026. Cho nam

Cophieuthuong  (1.44)  (2.20)  (4.12) 5024 ching tai tang 12% dw bao loi nhuan thun 18n 1,99 nghin ty ddng (tang trudng

So véi chi s 040 (105 (201)  763%) nho tang gia dinh loi nhun ciia mang giao dich tau bay, vi loi nhuan Q3/2024

S Lol il - - " clamang nay tot hon ky vong.

Nguon: Céng ty, FactSet R . , . X . i ) . N
Cho nam 2025 va 2026, chung t6i tang lan lwvot 15% va 6% dw bao lgi nhuan thuan 1én

a
Q
g
<

HSC va trung binh thj trwéng 2,3 nghin ty ddng (tang trué’ngl 15%) va 2,5 nghin ty ddng (tang trwdng 9%) do téng gia
EPS BC (dong) HSC Thi trwong % ch.léch dinh ty suat lgi nhuan trwdce trien vong tinh trang thiéu hut tau bay sé tram trong trém va
2024F 3,700 3,120 186  9gidnhiénliéu bay giam.
2025F 4,188 4,326 (3.2) Theo dé, loi nhuan thuan giai doan 2024-2026 binh quan dat 2,3 nghin ty di‘)ng, van
2026F 4,369 4,845 (9.8)  thap hon méc trwdc COVID 1a 4,7 nghin ty déng (giai doan 2017-2019). Diéu nay cha
Nguén: Bloomberg, HSC uéc tinh  yéu la do chi phi l4i vay tang khi VJC can vay nhiéu hon dé tai tro cho cac don dét hang
tau bay Ién.

M4 ta doanh nghiép . . z .

VJC s& hitu va van hanh Vietiet Air, hang hang ~ DiNh gia va khuyen nghi

khong gia ré tai Viét Nam.VJC dwoc thanh lapndm  HSC duy tri khuyén nghi N&m gitr d6i véi HVN nhwng téng 3% gia muc tiéu I1én 105.000d

2007 va bay thwong mai lan dau tiénthang 12nam  (tiém nang tang gia 3%) chi yéu do nang dy béo.

2o éaﬁ%ﬁb@oﬁ%ggﬂ A Z?C“hyggnh;’;: Eg;‘g‘e VJC dang giao dich voi EV/EBITDAR trusot dy phong 1 nam I3 4,6 14, thp hon binh

tang loi nhuan. quan ;3 nam O_rAnu’c~7,7’ Iar?'va_blnh quan tr_uo‘c E':OV,ID ¢ mirc 5,2 lan. Tuy nr]nl_eng HSC
cho rang gia hién da sat gia tri hop ly vi lgi nhuan ctia VJC van chwa phuc hoi vé mirc
trwéc dai dich, trong khi tinh hinh tai chinh clia hang da bj anh hwéng dang ké trong
thei ky COVID. Ty 1é no thudn/vén CSH dy bao sé tang 1én 148% tai thoi diém cudi ndm
2026 so v&i mire chi 36% tai thoi diém cudi nam 2019.

Cudi nam: Thang 12 12-22A 12-23A 12-24F 12-25F

EBITDA DC (ty dbng) (3,384)  (115) 4,450 5,226 5,678

Loi nhuan thuan (ty déng) (2,262) 231 1,990 2,293 2,505

EPS DC (ddng) (5,972) 411 3,700 4,188 4,369
Chuyén vién phan tich DPS (ddng) - - 0 0 0
Ché Thi Mai Trang BVPS (ddng) 27,470 28,123 31,997 36,322 41,214
Truwdng phong, Nganh Cang Nghiép EV/EBITDA BC (lan) (21.4)  (704) 18.4 15.7 15.7
trang.ctmai@hsc.com.vn P/E BC (lan) N/a 249 27.7 24.5 23.4
+84 24 3933 4693 Ext. 4848 Loi sut cb tic (%) _ _ 0 0 0
V& Thi Ngoc Han, CFA P/B (1an) 373 364 320 2.82 2.48
Giam Pébc Cap Cao, Nganh Cong Nghiép Tang truéng EPS BC (%) (2,010) 107 799 13.2 434
han.vtn@hsc.com.vn ROAE (%) (14.3) 1.54 12.2 12.4 11.9
+84 28 3823 3299 Ext. 314 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Duy tri khuyén nghi Nam giir trén co’ sé dinh gia

HSC duy tri khuyén nghi N&m gitr va tdng 3% gia muc tiéu 1én 105.0004d (tiém nang
tang gia 3%). Loi nhuan cta VJC da phuc hdi manh mé trong 9 thang dau nam 2024
nhé canh tranh giam khi cac déi tht yéu kém thu hep quy mé. Trién vong loi nhuan
nam 2025-2026 van tich cwc do tinh trang thiéu hut tau bay van kéo dai va gia nhién
liéu bay nhiéu kha n&ng sé gidm so v&i mirc clia ndm 2024. Tuy nhién, chung t6i cho
rang gia hién da sat gia tri hop ly.

Dw bao méi
H§C tang binh guén 11% dy bao lgi nhuan thuan cho giai doan 2024-2026. Cac thay
dai lién quan dén dw bao va gia dinh dwoec trinh bay & cac bang sau day.

Bang 43: Piéu chinh dw bao, VJC

HSC nang binh quan 11% dy bao Igi nhuancta VJC giai doan 2024-2026

Dw bao cii Tang trwéng
2024
Doanh thu thuan 77,428 33% 78,146 1% 34%
Loi nhuan thuan 1,774 1243% 1,990 12% 763%
2025
Doanh thu thuan 91,801 19% 87,295 -5% 12%
Loi nhuan thuan 1,987 12% 2,293 15% 15%
2026
Doanh thu thuan 120,625 31% 113,836 -6% 30%
Loi nhuan thuan 2,357 19% 2,505 6% 9%
Nguén: HSC
Bang 44: Diéu chinh gia dinh, VJC
Chung t6i ha dy bao loi suat hanh khach va gia dinh chi phi don vi
Pon vi Dw bao méi Piéu chinh
2024 2025 2026 2024 2025 2026 2024 2025 2026
ASK Ty ghé-km 55,591 63,374 76,049 55,591 63,374 76,049 0% 0.0% 0.0%
Tang trwéng 16% 14% 20% 16% 14% 20%
RPK Ty khach-km 46,012 52,454 61,219 46,012 52,454 61,600 0% 0.0% 0.0%
Tang trwdng 19% 14% 17% 19% 14% 17%
Heé sé sir dung ghé %  82.8% 82.8%  80.5% | 82.8%  82.8%  81.0% 0% 0.0% 0.0%
Tang trudng . +2.0ppts  +0.0ppts -1.8ppts | +2.0ppts  +0.0ppts  -1.8ppts
Leri suat hanh bonglkhach- 4 545 1,270 1,270 1,245 1,183 1,159 0% -6.9% -8.7%
khach km
Tang trwéng -0.6% 0.5% 0.0% -0.6% -5.0% -2.0%
Chi phi don vi Bonglghe- 4 o790 1,056 1,039 | 1,070 976 944 0% -7.6% -9.1%
p . km 3 ’ ’ ’
Tang trwdng -2.1% -2.1% -1.7% -2.1% -8.9% -3.2%
Nguén: HSC

e Cong suat va nhu cau: HSC duy tri cac gid dinh vé coéng suét ghé luan
chuyén (ASK) va khach luan chuyén (RPK). ASK dw bao tang truéng lan luot
16%, 14%, 20% cho cac ndm 2024, 2025, 2026. RPK du béo tang trwéng lan
lwot 19%, 14%, 17% cho cac nam 2024, 2025, 2026. Chung t6i cling gilr
nguyén gia dinh hé s s dung ghé binh quan & muic 82,2% trong giai doan
2024-2026, cao hon so véi mre 80,5% trong nam 2023.

e Loi suat hanh khach: HSC gitr nguyén gia dinh lgi suat hanh khach cho
nam 2024 nhwng gidm binh quan 7,8% cho nam 2025-2026 vi chung t6i dw
kién VJC sé gidm gia vé dé hé tro nhu cau trong bdi canh gia nhién liéu bay
gidm xubng. Cu thé, cho nam 2025-2026, loi suat hanh khach dy bao gidm
lan lwot 5,0% va 2,0%.

e Chi phi don vi: HSC giam binh quan 8,4% dw bao chi phi don vi cho nam
2025-2026, chl yéu do gia nhién liéu bay gidam. Ching t6i ap dung dw bao
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mé&i nhét ctia EIA cho gia nhién liéu may bay ndm 2025 |4 92 USD/thung,
gidm so v&i dy bao trwdc d6 va giam 8% so vé&i ndm 2024. Cho nam 2026,
HSC gia dinh gia nhién liéu bay khéng ddi so vé&i nam 2025. Chung toi hién
dw bao chi phi don vi sé giam 1an Iwot 8,9% va 3,2% cho ndm 2025-2026.

¢ Loi nhuan tir giao dich tau bay: Cho nam 2024, HSC tang 18% dw bao loi
nhuan mang giao dich tau bay lén 1,3 nghin ty ddng (tang truéng 196%) nhe
lgi nhuan cGia mang nay trong Q3/2024 t6t hon du kién. Cho nam 2025-2026,
chung t6i gitr nguyén dw bao véi loi nhuan dat 1an lwot 351 ty déng (gidm
74%) va 627 ty dong (tang trwdng 79%).

e Duw bao khoan vay ngan hang: HSC dy b&o téng dw no vay ngan hang cla
VJC s& & mirc 36,3 nghin ty dong vao cudi ndm 2024 (tang 18% so v&i nam
2023), cao hon nhiéu so véi mirc 11,8 nghin ty déng trwéc dai dich. Cho nam
2025-2026, chung tdi dy bao tdng dw no' vay ngan hang sé tiép tuc tang lén
lan lwot 38 nghin ty déng va 43,3 nghin ty dong. Diéu nay la do VJC can vay
nhiéu hon dé tai tro' cho cac don d&t hang tau bay Ién.

Ty 1& no thuan/von CSH clia VJC sé dat mirc 148% vao cudi nam 2026 so véi 36%
vao cudi nam 2019 (trwde dai dich).

Theo dd, HSC dw b&o lgi nhuan thudn ndm 2024 dat 1,99 nghin ty déng (tang trudng
763%). Cho n&m 2025, loi nhuan thuan dy bao dat 2,3 nghin ty déng (tdng trwdng
15%), nh& nhu cau tang lén, gia nhién liéu bay gidm va tinh trang thiéu hut tau bay.
Cho nam 2026, lgi nhuan thuan dy béo tang trwdng 6% dat 2,5 nghin ty ddng nhe
nhu cau tang trwéng.

Dinh gia va khuyén nghij

HSC duy tri khuyén nghi Nam gt ddi voi VJC va tang 3% gia muc tiéu lén 105.000d
(tiem nang tang gia 3%) chud yéu do tang dy bao.

Chuing t6i cling chuyén thoi diém dinh gia sang cudi nam 2025 (tir gitra nam 2025).
Tiép tuc gia dinh 1ai suat phi rui ro la 4,0% va toc d0 tang trwong dai han 1a 3%. Ngoai
ra, ching t6i giam phan bu rai ro von CSH xudng 7,5% (tr 8,5% trwdc dd), giam hé
s0 beta xuong 0,7 lan (tir 1,0 lan) va giam ty trong no xuong 43% (tr 60% trwde do).
Theo do, gia dinh WACC giam xudng 9,5% tr 9,3% trwdc do.

Chung t6i trinh bay céac tinh toan, gia dinh dinh gia va dd nhay cla gia muc tiéu trong
cac bang sau day.

Bang 45: Tinh toan dong tién tw do cia doanh nghiép, VJC

Ty déng 2023A 2024F 2025F 2026F 2027F 2028F 2029F 2030F
EBIT (529) 4,099 4,874 5,326 5,865 5,629 5,996 6,047
I;‘; nhap thuan - no (903) 3,936 4,389 4,857 5,681 5,487 5,795 5,760
Céng: Khéu hao 360 343 344 344 345 346 346 347
Trtr: Chi phi dau tw

Triy: Chi p (1,426) 64 © © © (10) (10) (10)
gg:‘;a”g e Ju (7,855) (1,473) 1,574 (10,726) (5,067) (2,830) 1,922 3,338
UFCF (9,825) 2,869 6,298 (5,534) 949 2,994 8,053 9,434

Ngudn: HSC
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Bang 46: Gia dinh & tinh toan dinh gia, VJC

Gia muc tiéu theo mé hinh dinh gia ctia HSC la 105.0004d

:hsc

Ngay 12/12/2024

Gia tri Don vi Gilra 2025

Lai suét phi rti ro 4.0% Téc do tang trwdng dai han 3%
Phan bu rai ro vén CSH 7.5% Gia tri hién tai cta gia tri dai han Ty déng 70,192
Beta 0.7 Gia tri hién tai clia dong tién Ty déng 13,119
Chi phi vén CSH 9.0% Téng gia tri hién tai Ty déng 83,312
Ty trong vén CSH 57.0% Cong: Tién mé&t + DAu tw ngén han Ty ddng 11,533
Ty trong no 43.0% Trir: No ngén han + No dai han Ty déng (38,034)
WACC 9.5% Gia trj vén CSH Ty déng 56,834
S6 lwgng cb phiéu dang Ivu hanh Triéu 543

Gia tri cua c6 phiéu Pdngl/cp 104,955

Nguén: HSC

Bang 47: Phan tich d6 nhay cua gia muc tiéu, VJC
HSC gia dinh 1ai suat phi rdi ro 13 4% & tbc do tang trwdng dai han la 3%

Téc do tang trvdng dai han

2.0% 2.5% 3.0% 3.5% 4.0%
3.0% 107,477 120,103 135,241 153,725 176,802
3.5% 95,599 106,200 118,719 133,730 152,059
Lai suét phi rdi ro 4.0% 85,408 94,423 104,955 117,350 132,235
4.5% 76,568 84,320 93,260 103,684 115,994
5.0% 68,827 75,557 83,244 92,109 102,445
Nguén: HSC

Béi canh dinh gia

VJC dang giao dich véi EV/EBITDAR trwot dw phéng 1 ndm la 4,6 1an, so voi
binh quan 3 ndm & mic 7,7 lan va binh quan trwéc COVID & mire 5,2 1an. Tuy
nhién, do HSC dv bdo loi nhuan giai doan 2024-2026 cla VJC van thap hon
murc treédc COVID va tinh hinh tai chinh clia hang da bj anh hwédng do COVID,
nén chang t6i cho réng ¢ phiéu dang cé gia tri hop ly.

Biéu d6 48: EV/EBITDAR trwot dw phéng 1 ndm, VJC

VJC dang giao dich v&i EV/EBITDAR trugt dw phdng 1 nam la 4,6 I&n so v&i binh quan 3 nam 1a 7,7 Ian va trwdc COVID & mirc
5,2 lan

— EV/EBITDAR Binh quan 3 nam Binh quan trwéc COVID

70.0
60.0 -
50.0 -
40.0 -
30.0
20.0 -
10.0 -

T3/17 T6/18 T9/19 T12/20 T4/22 T7/23 T11/24

Nguén: HSC

Rui ro boi thworng lién quan dén viéc thué 4 tau bay

Ngay 31/7/2024, Toéa an Tbi cao Vwong quéc Anh da dwa ra phan quyét so bo ¢ oi
cho bén cho thué/chl s& htru may bay - FW Aviation (FWA), cong ty théa thuan cho
VJC thué bdn tau bay Airbus ttr ndm 2018-2019. VJC hién phai déi mat véi nguy co
phai bdi thuwdng cho bén cho thué sé tién 270 triéu USD. Day |a sb tién ma chu s&
hiru tau bay yéu cau khi dé don kién.

Tqy nhién, VJC da khang g:éo va Toa an T6i cao Anh hiér] dang xem xét,lai vu Vviéc.
Két luan chinh thirc dw kién sé dwoc dwa ra trong ntra dau nam 2025. O giai doan
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nay, HSC chwa dwa viéc bdi thuwerng nay vao mo hinh dw bao va dinh gia do chwa xac
dinh dwoc khoan boi thwdng va thoi gian cu thé.

Trong tinh huéng x4u nhét, khi VJC phai thanh toan toan bo sb tién 270 triéu USD
(6.750 ty ddng) trén, diéu nay sé anh hudng dang ké dén loi nhuan va dong tién cla
hang. Gia tri von CSH cla VJC sau khi trir di khoan bdi thwéong trén sé 1a 50,5 nghin
ty dong va gia muc tiéu sé 1a 94.5004d (rdi ro gidm gia 9,5%). Tinh hudng nay tiém an
rdi ro cho dw bao lgi nhuan, khuyén nghi va gia muc tiéu hién tai cta HSC. Chung toi
sé theo ddi chét ché tién dd vu kién dé cap nhat mé hinh dw bao.
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Bao cado doanh nghiép - CTCP Hang khong VietJet (VJC)
BCTC va chi sé tai chinh chi chét
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B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

Bang can déi ké toan (ty dong)

40,142
(1,993)
(1,471)

(3,464)
(237)
0
1,052
(2,649)
387

(2,262)

(3,234)
(3,384)

(4,176)
(5,972)

542
542
542

58,341
2,521
(3,049)

(529)
713
0
422
606
(375)

231

223
(115)

427
411

542
542
542

78,146
7,724
(3,625)

4,099
(2,283)
337
2,153
(163)
1,990

2,004
4,450

3,674
3,700

542
542
542

87,295
8,741
(3,866)

4,874
(2,473)
0

376
2,778
(485)

2,293

2,268
5,226

4,233
4,188

542
542
542

113,836
9,808
(4,482)

5,326
(2,842)
0

490
2,974
(469)

2,505

2,367
5,678

4,624
4,369

542
542
542

Béo cao LCTT (ty dong)

EBIT (3,464)
Khéu hao (79.7)
Lai vay thuan (237)
Thué TNDN da nop (140)
Thay ddi vén lwu dong (2,505)
Khac 2,434
LCT thuan tir HDKD (2,393)
Pau tw TS dai han (1,217)
Gop vén & dau tw 98.5
Thanh ly 0.68
Khac 0
LCT thuan tir HDDT (1,118)
Cb tirc tra cho CSH 0
Thu tlr phat hanh CP 0
Tang/gidam no 3,480
Khac 0
LCT thuan tir HDTC 3,480
Tién & twong duong tién dau ki 1,868
LCT thuan trong ky (31.6)
Anh hwéng cua ty gia 21.6
Tién & twong dwong tién cudi ki 1,858
Doéng tién tw do (3,611)

Céc chi sb tai chinh

(529) 4,099 4,874 5,326
(413) (351) (352) (352)
713  (2,283) (2,473) (2,842)

(3.51) 163 485 469

(9.828) (6,229) (1,825) (12,727)
3,891 (4,091) (7,199) (2:433)
(4,247)  (919)  86.8 (7,011)
(1426) 635 (8.68) (8.99)
(1,833) 15.8 195 177
2,024 0 0 0
278 0 0 0
(957) 793 109  8.67
0 0 0 0

0 0 0 0
8557 5453 1,770 5248
(145) 1.06 0 0
8412 5454 1,770 5248
1,858 5051 9,665 11,533
3,208 4,614 1,868 (1,754)
(15.9) 0 0 0
5051 9,665 11,533 9,778
(5672)  (855) 784 (7,020)

Tién & twong duong tién
DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

1,858
688
29,730
983
329
33,587

5,681
284

0

458

0
28,282
34,449

68,037

8,550
9,660
9,862
30,417

10,310

69.1
22,721

53,139
14,878

204
14,898

68,037

27,470
17,001

5,051
613
34,243
703
246
40,857

3,991
50.0

0

530

0
41,498
46,068

86,925

13,554

8,805
12,506
38,861

17,257

1.62
32,811

71,672
15,232

213
15,253

86,925

28,123
25,760

9,665
509
35,623
942
290
47,028

3,651
43.9

0

458

0
43,883
48,036

95,064

15,629
10,159
15,056
44,572

20,634
0

2.18
33,140

77,712
17,330

223
17,352

95,064

31,997
26,599

11,533
509
30,137
1,052
324
43,555

3,312
40.7

0

458

0
46,189
50,000

93,555

17,459
10,475
15,073
46,299

20,575
0

243
27,561

73,859
19,672

234
19,696

93,555

36,322
26,501

9,778
510
35,177
1,372
422
47,260

2,972
37.7

0

458

0
53,651
57,119

104,378

22,767
13,660
16,240
55,822

20,515
0

3.17
26,210

82,032
22,322

246
22,347

104,378

41,214
33,504

Chi sé hoat dong

Ty suét LN gop (%) (4.97)
Ty suét EBITDA BC (%) (8.43)
Ty suét LNT (%) (5.63)
Thué TNDN hién hanh (%) 14.6
Tang trwdng doanh thu (%) 212
Tang trwdng EBITDA BC (%) (16.1)
Tang trwdng LNT DC (%) (2,010)
Tang trwéng EPS (%) (2,940)
Tang trwédng EPS BC (%) (2,010)
Tang trwdng DPS (%) =
Ty 1& LN thuan tra CT (%) -
Chi sé Igi nhuan

ROAE (%) (14.3)
ROACE (%) (9.39)
Véng quay tai san (lan) 0.67
Tiém méat HD/EBIT (1an) 0.69
Sb6 ngay ton kho 8.51
Sbé ngay phai thu 258
Sé ngay phai tra 83.7
Co cdu vén

No thudn*/VCSH (%) 128
No/tai san (%) 30.6
EBIT/I4i vay (I&n) (14.6)
No/EBITDA (1&n) (6.16)
Chi s6 TT hién thoi (1an) 1.10
Binh gia

EV/doanh thu (Ian) 1.81
EV/EBITDA BC (1&n) (21.4)
P/E (1an) N/a
P/E DC (1an) N/a
P/B (lan) 3.73

Loi suét cd tire (%) -

432 98 100 862
(020) 569 599 499
040 255 263 220
618 757 175 158
453 339 117 304
966 3955 174 865
107 799 132 434
110 760 152 925
107 799 132 434

154 122 124 119
(123) 832 997 111
075 086 093 115
803 (0.22) 002 (1.32)
460 488 489 482
224 185 140 123
57.6 527 487 479

192 172 148 160
3905 414 435 436
N/a 1.80 197 187
(298) 885 778  8.02
1.05 106 094 085

1.39 105 094 078
(704) 18.4 157 157
240 279 242 224
249 277 245 234
364 320 282 248
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Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.

Nguén: Céng ty, HSC wdc tinh
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Cé phiéu | Viét Nam | Van tai
Téng CTCP Hang khong Viét Nam (HVN - HSX)
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Bao cao doanh nghiép

Mua vao (giz nguyén)
Gia muc tiéu: VNB34,500 (fer VND28,300)
Tiém nang tang/giam: 23.7%

”

r'é

Tinh trang thiéu hut tau bay van tiép dién;
tang 22% gia muc tiéu

Gi4 cé phiéu (déng) (29/11/2024) 27,900 . . , o o _, .
Ma Bloomberg HVN VN * HSC duy tri khuyén nghi Mua vao doi voi HVN va tang 22% gia muc tl?u
Gia cao/th&p 52 tuan (d) 10,700-36,350 Ién 34.500d (tiem nang tang gia 24%) nho tang dw bao loi nhuan, chuyén
GTGD (bq 5 phién) (tr.d) 27,620 thoi diém dinh gia sang cudi nam 2025 va dieu chinh cac gia dinh dinh gia.
Vén héa thi treong (ty d) 61,771 i N R i . . . R
Vén héa tri treong (ir.USD) 2437 = Chung t6i gitr nguyén dy bao cho nam 2024 nhwng tang binh quan 25%
Slg CP lwu hanh (tr.dv) 2,214 dy bao LNTT tir HDKD cot 16i cho nam 2025-2026 nho giam gia dinh gia
Slg CP NN duoc s& hivu (tr.dv) 664 nhién liéu bay va gia dinh tinh trang thiéu hut may bay sé con tram trong
Slg CP NN duoc mua (tr.dv) 500 hon so v&i nam 2024.
Gi6i han ty 16 s& hitu NN 30.0% .
Ty 1& s& hivu ciia NN 7.42% = HVN dang giao dich voi EV/EBI‘TDAR trwot dw phdng 1 nam la 3,3 lan, so
Ty 1¢ freefloat 6.99% véi mirc trwde dai dich 1a 4,1 Ian, trong khi Igi nhuan cda hdng dwoc dy
Cb déng Ion __'anudc tai doanh ng (55.2%) bao sé vuwot mirc trwdc dai dich trong giai doan 2024-2026.

Nguon: Céng ty, Uérc tinh cia HSC
Biu db gia Sw kién: Cap nhat tinh trang thiéu hut tau bay va gia

VN (VND) VN30 Index (Gia diéu chinh)
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nhién liéu bay

HSC du kién tinh trang thiéu hut tau bay trong ndm 2025 sé& con tram trong hon so voi
ndm 2024 do s6 lwong tau bay téng trwdng cham hon so véi nhu cau. Ngoai ra, EIA dy
bao gia nhién liéu bay sé& giam 8% so v&i nam 2024. Vi chi phi nhién liéu bay chiém 30-
35% chi phi hoat dong ctia HVN nén gia nhién liéu bay gidm sé gilp nang cao ty suat

lgi nhuan clia hang trong nam téi.

Tac déng: Tang 25% dw bao lgi nhuan thuan nam 2025-

Gia co phiéu (%) -1thg -3thg -12thg 2026
Co phiéu thuwong 26.8 30.4 146 HSC duy tri dw bao cho nam 2024 nhwng téng lan lwot 27% va 22% dw bao loi nhuan
So v&i chi s6 29.2 31.9 105

So véi nganh - - -

Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

thuan cho ndm 2025-2026 nho gia dinh gia nhién liéu bay giam va tinh trang thiéu hut
tau bay sé kéo dai, dieu nay giip mé rong ty suat lgi nhuan.

Theo do, loi nhuan thuan nam 2024 dat 7,2 nghin ty déng (so v&i 16 5,9 nghin ty déng
n&m 2023) va LNTT ti»r HDKD cbt I8i dat 4,5 nghin ty ddng (so v&i 16 HPKD cbt 16i 4,3
nghin ty dbng trong nam 2023). Cac khoan lpi nhuén khong thudng xuyén trong nam
2024 chd yéu la loi nhuén tir viéc tai cu truc cong ty con, JPA (Pacific Airlines, HVN s&

2024F 3,234 3,276 (1.3) o o
2025F 1,748 1,387 260  hiu 98% cb phan). Cho nam 2025-2026, HSC tang binh quaon 25% dw bao LNTT tir
2026F 1,862 1,571 185 HDKD cét I6i, dat lan lwot 5,3 nghin ty dbng (t&ng trudng 18%) va 5,6 nghin ty déng

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

Vietnam Airlines la hang hang khéng quéc gia Viét
Nam, dwgc thanh lap ttr nam 1995

(tang trwdng 6%). LNTT tr HDKD cét I6i binh quan 3 nam cta HVN trong giai doan
2024-2026 woe tinh dat 5,1 nghin ty dong so v&i mic binh quan 3,2 nghin ty dong trong
ba nam trwéc COVID (giai doan 2017-2019).

Dinh gia va khuyén nghi

HSC duy tri khuyén nghi Mua vao d6i voi HVN va tang gia muyc tiéu 1én 34.5004 (tiém
nang téng gia 24%) nho tang dw bao lgi nhuan, chuyén thoi diém dinh gia sang cuéi
nam 2025 (tir gitba nam 2025) va diéu chinh cac gia dinh dau vao trong mé hinh DCF.

HVN dang giao dich vé&i EV/EBITDAR trwgt dy phong 1 nam la 3,2 I&n, so v&i binh quan
3 ndm & mtrc 3,0 1&n va binh quan trwwde dai dich & mire 4,1 14n. Mdc dinh gia cao hon
SO v@i binh quan 3 nam la hop ly nho lgi nhuén phuc hdi manh mé. Trong khi dé
EV/EBITDAR th&p hon so v&i mire trwde dai dich, day 1a mie dinh gia hap dan vi loi
nhuan clia Cong ty hién dy bao sé vwot mire tredc dai dich.

Cudi nam: Thang 12

12-22A

12-23A 12-25F

EBITDA DC (ty dbng) (4,304) 3,399 10,766 11,575 11,592

Loi nhuan thuan (ty ddng) (11,298) (5,930) 7,161 3,871 4,123

EPS DC (ddng) (5,102) (2,678) 3,234 1,748 1,862
Chuyén vién phan tich DPS (ddng) 0 0 0 0 0
Ché Thi Mai Trang BVPS (ddng) (5,222) (7,910) (4,677)  (2,929) . (1,067)
Truwdng phong, Nganh Cang Nghiép EV/EBITDA BC (lan) (20.5) 25.6 7.76 6.87 6.19
trang.ctmai@hsc.com.vn P/E BC (lan) N/a N/a 8.63 16.0 15.0
+84 24 3933 4693 Ext. 4848 Loi suét cd tirc (%) 0 0 0 0 0
V& Thi Ngoc Han, CFA P/B (lan) (5.34) (353) (5.97) (9.53) (26.1)
Giam Pébc Cap Cao, Nganh Cong Nghiép Tang truéng EPS BC (%) 36.1 475 221 (45.9) 6.53
han.vtn@hsc.com.vn ROAE (%) 224 40.8 (51.4) (46.0) (93.2)
+84 28 3823 3299 Ext. 314 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

www.hsc.com.vn
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Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - Tong CTCP Hang khong Viét Nam (HVN)

Thiéu hut tau bay ngay cang tram trong + gia nhién
liéu bay giam = khuyén nghi Mua vao

HSC duy tri quan diém tich cwc va khuyén nghi Mua vao dbi véi HVN véi gia muc
tiéu 34.5004 (tiém nang tang gia 24%). Chung téi wa thich HVN nh& cau chuyén
phuc hdi manh mé, duwgc hd tre bdi (1) tinh hinh cénh tranh gidm khi déi tha thu hep
hoat dong (trwdng hop ctia BAV), (2) tai cAu tric céng ty con JPA do HDKD khéng
c6 lai va (3) tinh trang thiéu hut tau bay ctia nganh, diéu nay gitp lam tang loi suét
hanh khach. HSC cho rang HVN dang c6 mrc dinh gia hap dan va trién vong cla
hang dang kh&i séc hon.

Dw bao lgi nhuan méi

HSC duy tri dy bao cho nam 2024 nhwng tang 25% dw bao LNTT tir HDKD cbt 16i cho
nam 2025-2026 nhd gidm gia dinh vé gia nhién liéu bay. Cac thay ddi lién quan dén
dy bao va gia dinh dwoc trinh bay & cac bang sau day.

Bang 49: Diéu chinh dw bao, HVN
Chung t6i duy tri dw bao lgi nhuan nam 2024 nhwng nang dw bao nam 2025-2026

Tang trwéng Dw bao méi Diéu chinh Tang trwéng
2024
Doanh thu thuan 104,257 14% 104,257 0% 14%
Loi nhuan thuan 7,161 Pao chiéu 7,161 0% Pao chiéu
LNTT cbt 16i 4,492 Pao chiéu 4,492 0% Pao chiéu
2025
Doanh thu thuan 114,904 10% 106,287 7% 2%
Loi nhuan thuan 3,071 -57% 3,871 26% -46%
LNTT cbt 16i 4,157 7% 5,288 27% 18%
2026
Doanh thu thuan 121,751 6% 111,292 -9% 5%
Loi nhuan thuan 3,479 13% 4,123 19% 7%
LNTT cbt 16i 4,582 10% 5,587 22% 6%

Nguén: HSC

Bang 50: Diéu chinh gia dinh, HVN
Chung t6i ha wéc tinh chi phi don vi nho gia nhién liéu bay giam

Dw bao méi Piéu chinh

2024 2025 2026 2024 2025 2026 2024 2025 2026
ASK Ty ghé-km 45,849 50,298 53,316 45,849 48,600 52,002 0% -3.4% -2.5%
Tang truéng 7.9% 9.0% 6.0% 7.9% 6.0% 7.0%
RPK Ty khach-km 36,735 40,192 42,603 36,735 39,026 41,562 0% -2.9% -2.4%
Téng treong 10.6% 9.0% 6.0% 10.6% 6.2% 6.5%
Hiéu sué} st %
dung ghé 80.1% 79.9% 79.9% 80.1% 80.3% 79.9% 0% 0.4% 0.0%
Tang truéng +2.8ppts  +0.0ppts  +0.0ppts | +2.8ppts +0.2ppts  -0.2ppts
Loi suat hanh Pong/khach-
khach km 1,938 1,931 1,914 1,938 1,830 1,795 0% -5.5% 7.2%
Tang trwdng 4.7% -1.5% -0.9% 4.7% -5.5% -2.0%
Chi phi don vi Dong/ghé-km 1,690 1,710 1,711 1,690 1,600 1,570 0% -6.5% -8.3%
Tang trwdng 0.4% 1.7% 0.0% 0.4% -5.4% 1.7%

Nguén: HSC

e Cong suat va nhu cau: HSC gidam nhe 1an lwvot 3,4% va 2,5% dw bao cong
suat cho nam 2025-2026 do viéc HVN cho ngirng hoat dong mot sb tau bay
c6 thé sé kéo dai hon so véi dy kién. ASK ndm 2025-2026 du béo tang
trwdng lan lwot 6% va 7% so véi mire tang trwdng 8% trong nam 2024.

RPK nam 2025-2026 dy bao tang trudng lan lwot 6,2% va 6,5%, thap hon so véi
mrc tang trwdng 10,6% trong nam 2024, do nhu cau qudc té tang trwdng cham lai.

Hé s6 s dung ghé dv bao dat binh quan 80,1% trong giai doan 2024-2026, tang
so v&i nam 2023 & mirc 78,2% nho nhu cau tang va canh tranh giam.
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Bao cao doanh nghiép - Tong CTCP Hang khong Viét Nam (HVN) Ngay 12/12/2024

¢ Loi suat hanh khach: HSC giir nguyén gia dinh vé loi suat hanh khach cho
ndm 2024 nhwng gidm binh quan 6,4% cho ndm 2025-2026. Loi sut hanh
khach du bao tang truéng 4,7% trong ndm 2024 nhe tinh trang thiéu hut tau
bay va tang trwéng nhu cau quéc té. Cho nam 2025-2026, ching tai gia dinh
loi sudt hanh khach sé giam Ian lwot 5,4% va 2,0% dé hd tro nhu cau trong
nwéc trong béi canh gia nhién liéu bay giam.

e  Chi phi don vi: HSC gidm binh quan 7,4% dw bao chi phi don vi cho nam
2025-2026, cht yéu do giam gia dinh gia nhién liéu bay. Chung t6i ap dung
dw bao méi nhat cta EIA cho gia nhién liéu bay ndm 2025 Ia 92 USD/thung
va gia dinh muc gia nay sé khong ddi cho ndm 2026. Mdc nay thap hon 15%
so v&i mre binh quan 108 USD/thung trong dw bao truéc do.

Dw bao Igi nhuan nam 2024

HSC dw bao loi nhuan thuan ndm 2024 ctia HVN dat 7,2 nghin ty déng so véi 16 thuan
5,9 nghin ty déng ndm 2023. Néu khéng tinh dén khoan lgi nhuan khéng thuwdng
xuyén tlr tai ciu trac JPA va giao dich tau bay, LNTT tir HDKD cbt 16i nam 2024 duw
bao dat 4,5 nghin ty dong so v&i 16 tr HDKD cbt 16i 4,3 nghin ty dong trong nam ngoai.

Cho Q4/2024, lgi nhuan thuan dy bao dat 1,1 nghin ty ddng so v&i 16 2,1 nghin ty
ddng clia cung ky ndm ngodi. LNTT tir HPKD cbt 16i dat 569 ty ddng, so v&i 16 HDKD
cbt 16i 2,1 nghin ty ddng trong Q4/2023. LNTT tir HDKD khong cbt Ii dat 600 ty dong
t viéc tai cau trac JPA, khodn lgi nhuan tir tai cAu truc JPA téng cong la 5,3 ty dong,
trong d6 khoang 4,7 ty ddng da dwoc ghi nhan trong 9 thang dau nam 2024,

Sw chuyén bién manh mé nay dwoc hd tro nhe (1) tai cAu tric JPA (JPA da tao ra
khoan |6 khodng 2 nghin ty ddng méi nam cho HVN trong ba ndm qua), (2) canh tranh
ti BAV gidam (BAV hién chi con 8 tau bay so véi 30 tau bay vao cubi Q2/2023) va (3)
tinh trang thiéu hut tau bay. Nhitng yéu t6 nay gitp hd tro loi suét hanh khach.

Dw bao méi cho nam 2025

HSC tang 27% du bao lgi nhuan thuan ndm 2025 1&n 3,8 nghin ty déng (gidm 46% so
v&i nam 2024). Néu khéng tinh dén lgi nhuan khong thwong xuyén trong nam 2024
tlr viéc tai cAu tric JPA va giao dich tau bay, LNTT tir HDKD cét 16i ndm 2025 dy bao
dat 5,3 nghin ty dong (tang trudng 18%). LNTT tir HDKD ¢t I6i tang trwdng chi yéu
nh& nhu cau trong nuéc tang, ty suét loi nhuan cai thién, gia nhién liéu bay gidm va
tinh trang thiéu hut tau bay kéo dai.

Dw bao méi cho nam 2026

Cho ndm 2026, HSC dy bao lgi nhuan thuan va LNTT tir HDKD cbt 16i sé céi thién,
tang trwdng lan lwot 8% va 7% dat 4,2 nghin ty ddng va 5,6 nghin ty déng nhé nhu
cau tang tredng tw nhién. LNTT tr HDKD cbt 16i ting truo’ng cham hon véi téc do
mot con s6 chi yéu 1a do tinh trang thiéu hut tau bay gidam bét trong ndm 2026.

Cac nodi dung khac

HVN cling dang nd e cai thién vén CSH am théng qua viéc: (1) 1én ké hoach phat
hanh co phiéu mai dé tang von CSH va (2) thoai von cbng ty con.

Ké hoach phat hanh cé phiéu méi

Trong mé hinh dw bao hién tai, HSC dy kién vén CSH ciia HVN sé van am 9,9 nghin
ty déng vao cudi nam 2024 va cai thién 1én mdéc am 1,9 nghin ty déng vao cudi nam
2026. Tuy nhién, HVN da trinh k& hoach tai co' cAu, bao gdm ké hoach tang vén dé
dwa vén CSH tré lai mirc dwong. Trong d6, HVN du kién phat hanh thém cb phiéu
theo ménh gia dé huy dong tdi da 22 nghin ty déng. Viéc tang vén cé thé sé dwoc chia
thanh hai giai doan trong nam 2025-2026, v&i 9 nghin ty déng dw kién sé& dwoc huy
dong trong ndm 2025 va phan con lai (t6i da 13 nghin ty ddng) sé dwoc huy dong
trong nam 2026.

Quéc hoi da phé duyét ké hoach tang vén nay vao ngay 30/11. Diéu nay sé tac dong
tich cwec dén tinh hinh tai chinh ciia HVN, cho phép hang tra ng va tai tro cho ké hoach
dau tw tau bay dé duy tri tdng trwdng dai han. O giai doan nay, HSC chwa duwa ké
hoach nay vao mé hinh dy bao do chwa chac chan vé tién do va sé vén tang chinh
xac trong nam 2026.
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Bao cao doanh nghiép - Tong CTCP Hang khong Viét Nam (HVN) Ngay 12/12/2024

Thoai von cong ty con

HVN ciing dang c6 ké& hoach thoai vén cac cong ty con théng qua chao ban cb phiéu
l&n dau ra coéng ching (IPO). Cac cong ty con dw kién thoai von bao gém nha ga hang
hoa hang khong TCS (CTCP Dich vy Hang héa Tan Son Nhat, HVN s& htu 55% cb
phan, chwa niém yét) va mét cdng ty cung cép nhién liéu may bay thudc s& hiru hoan
toan ctia HVN - Skypec (Cong ty X&ng dau Hang khong Viét Nam, chwa niém yét).
Viéc thoai vén nay 1a mét phan trong chién lwgc Ién hon clia HVN nhdm tai cAu tric
tai san va cai thién sw 6n dinh tai chinh.

Chung t6i chwa dwa nhirng tac ddong nay vao mé hinh dy bao do chwa cé théng tin vé
tién dd cu thé va théng tin chi tiét dbi véi cac ké hoach trén, nhung diéu nay cé kha
nang dan dén tiém nang KQKD thuc hién cao hon dy bao.

Dinh gia va khuyén nghi

HSC duy tri khuyén nghi Mua vao déi véi HVN va tang gia muc tiéu 1én 34.5004 (to
28.300d) nho tdng dw béo loi nhuan, chuyén thdi diém dinh gia sang cudi ndm 2025
(tlr gitra n&m 2025) va diéu chinh cac gia dinh dinh gia.

Chung t6i giad dinh tbc d6 tang trwdng dai han la 2,0% va lai suét phi ri ro 1a 4,0%.
Ngoai ra, chiing t6i diéu chinh gidm phan bu rdi ro vén CSH xuéng 7,5% tir 8,5% trudc
do6 nhwng tang gia dinh beta 1én 1,2 (ttr 1,0 trwdc d6 theo cap nhat tir Bloomberg) va
gidm ty trong no xubng mirc 50% (tr 60% trudc d6) nhéy tang dw bao loi nhuan. Theo
do, gia dinh WACC tang 1én mirc 10,3% (tr 9,3% trwde do).

HSC tém tét tinh toan va gia dinh dinh gia trong Bang 51-53.
Bang 51: Tinh toan dong tién tw do ctia doanh nghiép,, HVN

VNDbn 2023 2024F 2025F 2026F 2027F 2028F
EBIT (2,587) 5,514 6,145 6,167 5,813 5,707
Cong: - - - - - -
Khéu hao 5,986 5,252 5,370 5,379 5,470 5,657
Trw: - - - - - -
Thué (269) (452) (456) (479) (503) (528)
Thay d6i von lwu dong 428 (10,702) (5,816) (2,648) (1,667) (1,469)
Chi phi dau tw TSCB (318) (318) (273) (288) (2,680) (3,157)
FCFF 3,240 (706) 4,970 8,131 6,432 6,211
Nguén: HSC

Bang 52: Tinh toan WACC, HVN
HSC gia dinh WACC la 10,3%

Value

Lai suét phi rdi ro 4.0%
Phan bu rdi ro vén CSH 7.5%
Beta 1.2
Chi phi vén CSH 13.1%
Ty trong vén CSH 50.0%
Ty trong n¢ 50.0%
WACC 10.3%
Nguén: HSC

Bang 53: Binh gia DCF, HVN
Gia muc tiéu theo mé hinh dinh gia ctia HSC la 34.500d

Tbc d6 tang trwdng dai han 2.0%
Gia tri hién tai cua gia tri dai han Ty ddng 69,690
Gia tri hién tai giai doan 2023-2028 Ty déng 23,487
Téng gia tri hién tai Ty déng 93,177
Cong: Tién mat + Dau tw ngan han Ty ddng 3,116
Trir: No ngén han + No dai han Ty ddng 19,520
Gia trj vén CSH Ty déng 76,334
S6 lwong cb phiéu dang lvu hanh Triéu 2,214.4
Gia muc tiéu Poéng/cp 34,472
Nguén: HSC
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Bao cao doanh nghiép - Tong CTCP Hang khong Viét Nam (HVN) Ngay 12/12/2024

Bang 54: Phan tich d6 nhay cua gia muc tiéu
HSC gia dinh 1ai suat phi rdi ro 13 4% & tdc do tang trwéng dai han la 2%

Lai suat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
1.0% 32,875 31,821 30,824 29,879 28,982
Téc dé ting 1.5% 34,819 33,649 32,544 31,501 30,513
trwéng dai 2.0% 37,012 35,703 34,472 33,312 32,218
han 2.5% 39,505 38,027 36,645 35,348 34,128
3.0% 42,362 40,681 39,114 37,651 36,282

Nguén: HSC

Béi canh dinh gia

HVN dang giao dich v&i EV/EBITDAR trwgt dyw phdng 1 nam 1a 3,4 I4n, so v&i binh
quan 3 ndm & muc 3,0 14n va binh quan truwéc dai dich & mac 4,1 lan. HVN xirng
dang dwoc dinh gia lai & mat béng cao hon so v&i binh quan 3 nam nho sy chuyén
bién manh mé ti thua 16 trong dai dich. Trong khi do, loi nhuan cta HVN dy bao sé
vuot xa mic trréc COVID nhé canh tranh giam, thi phan téng va tai ciu tric JPA, do
dé HSC tin rang gia cb phiéu HVN dang hap dan khi mre dinh gia dang thap hon so
véi trwde dai dich. Chung t6i duy tri quan diém tich cuc déi véi cd phiéu nay.

Biéu dbé 55: EV/IEBITDAR trwot dw phéng 1 nam
HVN dang giao dich véi EV/EBITDAR trwot dw phéng 1 nam 1a 3,4 14n, so véi binh quan truéc dai dich & me 4,1 1an

—— EV/EBITDAR dv phong

Binh quan truéc dai dich

Binh quéan 3 nam

20.0
15.0 -

10.0 -

—— T — — e P ¥
N N————

0.0 T T T T T T T

T1/17 T2/18 T3/19 T4/20 T5/21 T6/22 T7/23 T8/24

Nguén: HSC
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A  12-23A 12-25F Béo céo LCTT (ty déng) 12-23A
Doanh thu 70,410 91,540 104,257 106,287 111,292 EBIT (7,840) (2,587) 5514 6,205 6,212
Loi nhuan gop (2,876) 3,885 12,291 13,113 13,446 Khéu hao (3,536) (5,986) (5,252) (5,370) (5,379)
Chi phi BH&QL (4,964) (6,473) (6,777) (6,909) (7,234) Laivay thudn (3,452) (3,479) (2,865) (1,834) (1,564)
Thu nhap khac - - - - - Thué TNDN da nop (274)  (231)  (434)  (456)  (479)
Chi phi khac - - - - - Thay ddi vén lwu dong 13,337 (971) (10,198) (5,956) (2,319)
EBIT (7,840) (2,587) 5514 6,205 6,212 Khac (2,714) (2,579) 3,464  (917)  (626)
Lai vay thudn (3,452) (3,479) (2,865) (1,834) (1,564) LCT thuan tir HDKD 6,894 1,004 3,742 4206 7,865
Lai/I5 trong Cty LD,LK 74.1 88.2 194 204 214  Piutw TS dai han (952)  (318)  (318)  (272)  (290)
Loi nhuan khac - - - - - Gop vén & dau tw (1,531)  (1,095) 100 105 110
LN khéng thuwéng xuyén 273 615 5,209 214 224  Thanhly 864 834 0.00 0.00 0.00
LNTT (10,945) (5,363) 8,052 4,788 5,087 Khac 3,075 1,246 0 0 0
Chi phi thué TNDN (278)  (269)  (452)  (456)  (479) LCT thuan tir HDDT 1,456 667  (218)  (167)  (180)
Loi ich cb dong thiéu sé (75.1)  (299)  (440)  (462)  (485) Cb twc trd cho CSH (409)  (306) 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan (11,298) (5,930) 7,161 3,871 4,123 Tang/gidm no (4,041) 1,621 (4,490) (3,358) (2,264)
Khac (3,154)  (2,928) 0 0 0
Lo nhuan thuan BC (11,298) (5,930) 7,161 3,871 4,423 LCT thuan tir HDTC (7,604) (1,613) (4,490) (3,358) (2,264)
EBITDA BC (4,304) 3,399 10,766 11,575 11,592
Tién & twong duong tién dau ki 1,714 2,490 2,551 1,584 2,266
EPS (ddng) (5,102) (2,678) 3,234 1,748 1,862 LCT thuan trong ky 746 57.6  (967) 682 5,422
EPS BC (ddng) (5,102) (2,678) 3,234 1,748 1,862 Anh hwéng cla ty gia 30.9 3.14 0 0 0
DPS (ddng) 0 0 0 0 0 Tién & twong dwong tién cubi ki 2,490 2,551 1,584 2,266 7,688
Slg CP binh quan (triéu dv) 2214 2214 2214 2214 2214
Slg CP cudi ky (triéu dv) 2214 2214 2214 2214 2,214 Déngtién tw do 5,941 686 3,424 3934 7,575
Slg CP pha loang cudi ky (triéu dv) 2,214 2214 2214 2214 2,214
Bang can ddi ké toan (ty dong) 12-22A Cac chi sb tai chinh 12-23A  12-24F  12-25F
Tién & twong duong tién 2490 2,551 1584 2266 7,688 Chisb hoat dong
DAu tw ngan han 897 920 834 850 890 Ty suét LN gop (%) (4.08) 4.24 11.8 12.3 12.1
Phai thu khach hang 4898 6,122 6,025 6,142 6,431 Ty suét EBITDA BC (%) 6.11) 3.71 10.3 10.9 10.4
Hang tdn kho 2,875 3,431 3284 3,348 3,506 Ty suétLNT (%) (16.0)  (6.48) 6.87 3.64 3.70
Céc tai san ngén han khac 1170 1,860 1,676 1,709 1,789  Thué TNDN hién hanh (%) (2.54)  (5.02) 5.61 9.52 9.41
Téng tai san ngén han 12,330 14,884 13,404 14,316 20,305 Téang trwdng doanh thu (%) 152 30.0 13.9 1.95 4.71
Tang trwdng EBITDA BC (%) 60.3 179 217 7.51 0.15
TSCP hiru hinh 16,033 13,706 11,218 8,773 6,330 Tang trwdng LNT BC (%) 12,5 475 221 (45.9) 6.53
TSCP vb hinh 174 148 182 219 259  Tang trwdng EPS (%) 35.5 47.5 221 (45.9) 6.53
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 36.1 47.5 221 (45.9) 6.53
PAu tw dai han 662 507 1,914 1,916 1,924  Tang trwdng DPS (%) nm nm nm nm nm
DAu tw vao Cty LD,LK 1,183 1,299 0 0 0  TyléLN thudn tra CT (%) 0 0 0 0 0
Tai san dai han khac 30,254 27,173 23,790 21,213 18,805
Téng tai san dai han 48,306 42,833 37,104 32,122 27,318 Chi s Igi nhuan
ROAE (%) 224 408 (51.4) (46.0) (93.2)
Téng cong tai san 60,636 57,717 50,508 46,437 47,623 ROACE (%) (51.1)  (96.2) (1,343) 132 69.2
Véng quay tai san (lan) 1.14 1.55 1.93 219 2.37
No ngén han 13,400 17,562 12,875 9,317 6,849  Tiém méat HD/EBIT (1&n) (0.88)  (0.39) 0.68 0.68 1.27
Pha trd ngudi ban 28,175 30,797 20,851 15943 14,468 S& ngay tdn kho 14.3 14.3 13.0 13.1 13.1
No ngén han khac 9,744 12,280 13,541 13,805 14,455 S ngay phai thu 24.4 255 23.9 24.1 24.0
Téng ng’ ngén han 51,800 61,171 47,874 39,684 36,419 S& ngay phai tra 140 128 82.8 62.5 54.0
No dai han 14,868 9,806 10,002 10,202 10,407 Co cau vén
Thué TNDN hoan lai phai tra 1.03 1.27 1.45 1.48 155  No thuadn*/VCSH (%) (224)  (143)  (208)  (270)  (416)
No dai han khac 5023 3,764 2,546 2596 2,718 No/tai san (%) 46.9 47.8 458 426 36.8
Téng ne dai han 19,892 13,572 12,550 12,800 13,126 EBIT/Iai vay (lan) (2.27)  (0.74) 1.92 3.38 3.97
No/EBITDA (lan) (6.61) 8.11 2.15 1.71 1.51
Téng ng phai tra 71,692 74,743 60,424 52,484 49,546 Chisd TT hién thoi (1an) 0.24 0.24 0.28 0.36 0.56
Vén cha sé hiru (11,563) (17,515) (10,357) (6,486) (2,363) Dinh gia
Loi ich cb dong thiéu sé 507 489 440 440 440  EV/doanh thu (1an) 1.25 0.95 0.80 0.75 0.65
Téng vén chi s& hiru (11,056) (17,026) (9,917) (6,046) (1,923) EV/EBITDA BC (lan) (20.5) 25.6 7.76 6.87 6.19
P/E (1an) N/a N/a 8.63 16.0 15.0
Téng ng phai tra va VCSH 60,636 57,717 50,508 46,437 47,623 P/E DC (lan) N/a N/a 8.63 16.0 15.0
P/B (1&n) (5.34) (3.53) (5.97) (9.53) (26.1)
BVPS (d) (5,222) (7,910) (4,677) (2,929) (1,067) Loisuétc tic (%) 0 0 0 0 0
No' thudn*/(tién mét) 25,778 24,817 21,293 17,254 9,568

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cdo nganh - Van tai Ngay 12/12/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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