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Nganh Hang khong: Canh tranh gia tang tao ap lwc Ién cac
hang hang khéng
= Trong nhém cac doanh nghiép hang khong trong danh sach khuyén nghj ctia HSC, ACV
(don vi van hanh cang hang khong) ghi nhan KQKD Q3/2025 tich cwc va sat véi dy bao

trong khi hai héng hang khong HVN va VJC déu cong bd KQKD dang that vong do canh
tranh gia tang (trong boi cAnh nguon cung tau bay cao hon) cling nhw chi phi HDKD tang.
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= Ty suét lgi nhuan cla cac hang hang khéng dang chiu ap lwc ngay cang 16n trong bdi canh
canh tranh gia tang. Tinh trang thiéu hut thu bay da giam bét tlr Q3/2025 khi cac tau bay
phai ngrng khai thac trwéc dé quay lai hoat dong va cac hang mé rong doi tau bay. HSC
wéc tinh doi tau bay khai thac tai Viét Nam sé téng trudng 21% trong 2026 dat 239 chiéc,
so v&i 183 chiéc tai thoi diém cudi 2024 va 198 chiéc cudi 2025.

* HSC ha khuyén nghi déi véi VJC xubng Ban ra (ttr Gidm ty trong) véi rii ro giam gia 33%
tai gid muc tiéu méi (da giam 4%); dong thoi giam 19% gia muc tiéu ctia HVN nhwng duy
tri khuyén nghi T&ng ty trong véi tiém n&ng ting gia 16%. Chung téi cling duy tri khuyén
nghi Tang ty trong di vai ACV (gia muc tiéu 63.200d, tiém nang ting gia 15%).

DPanh gia KQKD Q3/2025: ACV sat dw bao; HVN & VJC thap hon dw bao

Céc cong ty nganh Hang khong trong danh sach khuyén nghj ctia HSC ghi nhan KQKD trai chiéu
trong Q3/2025. ACV dat KQKD virng chéc véi loi nhuan thuan tidng 40% so véi cuing ky dat 2,8 nghin
ty dong, sat véi dw bao ciia HSC. Trong khi d6, HVN va VJC déu ghi nhan lgi nhuan thuén giam manh
so voi cung ky, I&n ot gidam 20% (xuong 617 ty ddng) va giam 44% (xubng 319 ty ddng). Chung téi
cho rang KQKD kém hon dw bao cuia hai héng hang khong cha yéu 1a do loi suat hanh khach giam
(trong béi canh canh tranh tdng manh va ngudn cung tau bay cao hon) va chi phi tang do (1) mé réng
manh cac dwong bay quéc té nhwng chwa dat hiéu qua loi nhuan nhw ky vong va (2) tinh trang cham
chuyén/hiy chuyén dién rong do &nh huéng clia cac con béo trong thang 9.

Lwong khach quéc té ting manh trong Q3/2025

Téng lwgng khach qua céac cang hang khong tai Viét Nam dat 30,7 triéu lugt trong Q3/2025 (téng
truong 8% so v&i cung ky), dwoc dan dat béi mirc phuc hdi manh 15% so véi cung ky clta khach
quéc té dat 11,7 triéu luot, trong khi khach néi dia tang 5% so v&i cung ky dat 19,0 triéu lwot. Tinh
chung 9 thang dau nam 2025, tong lwgng hanh khach dat 90,8 triéu luot (ting 9% so v&i cing ky),
bao gébm 34,5 triéu lwot khach qubc té (tdng 13% so vé&i cling ky) va 56,3 triéu lwot khach noi dia
(tang trudng 7% so véi cung ky). Dang cha y, trong cuing cac giai doan Q3/2025 va 9 thang dau ndm
2025, ACV ghi nhan doanh thu ting lan luot 15% va 14% trong khi HVN ghi nhan luu lweng hanh
khach (RPK) tang 1an lwot 17% va 15% (VJC khoéng cong bd)

Trién vong: strc ép canh tranh doi véi cac hang hang khéng

Tinh trang thiéu hut tau bay tirng xay ra trong thoi gian gan day dwéng nhu da giam bot tir Q3/2025
— xu hudng nay dwoc dw bao sé tiép dién khi cac tau bay dang ngL‘mg khai thac lan lwot quay lai hoat
déng va cac hang tiép tuc mé rong doi tau bay. HSC dw kién tdng doi tau bay khai thac tai Viét Nam
sé dat 1an lwot 239 va 270 chiéc tai thoi diém cudi nam 2026 va 2027, tang trwdng 1an lwot 21% va
13%. Mé&c du nhu cau di lai dwoc dw bao tiép tuc tang trwdng 10%-15% hang nam nhuwng tbc 6 mé
réng d6i bay nhanh c¢é thé lam gia tang canh tranh trong nganh va gay ap lwc I1&n ty suat loi nhuan
clia cac hang hang khong trong nam 2026-2027.

Dinh gia va khuyén nghi

HSC ha khuyén nghi déi véi VJC xuéng Ban ra (tir Gidm ty trong) v&i rii ro giam gia 33% tai gid muc
tiéu moi (da giam 4%); ddng thoi gidm 19% gia muc tiéu cta HVN nhuwng duy tri khuyén nghi Tang ty
trong véi tiém néng tang gia 17%. Chung t6i cling duy tri khuyén nghi Tang ty trong d6i v&i ACV (gia
muc tiéu 63.200d, tiém n&ng tang gia 15%). HVN, Iwa chon hang dau clia chung t6i trong nganh hang
khéng, hién dang giao dich véi EV/EBITDAR trwot dw phéng 1 ndm la 3,8 14n, thap hon mic 4,1 1an
trwde dai dich. Day la mirc dinh gia hdp dan khi lgi nhuan cua hang da vwot xa mirc clia nam 2019..
Trong khi do, ACV dang ¢4 dinh gia hap dan véi EV/ EBITDA trwot dw phong 1 nam la 10,2 1an, so
v&i binh quan 3 nam & mic 12,8 1an. Ngwoc lai, VJC hién giao dich v&i EV/EBITDAR trwot dw phong
1namla7,0 I&n, cao hon nhiéu so véi binh quéan truwdc dai dich 1a 5,2 Ian, trong khi loi nhuan cua
hang van chua phuc hbi.

Ban gbc bang tiéng Anh ctia bao céo nay duoc phét hanh vao ngay 20/11.
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Khuyén nghi Gia muc tiéu (dong) Tiém nang Z(ED) EV/EBITDA (Ian)  L.suét cé tirc (%)

Méi M&i Th.ddi (%) tang/giam (%) 2025F 2026F 2025F 2026F 2025F 2026F

ACV 54,800 Tang ty trong - 63,200 (9.46) 15.3 14.3 29.0 12.0 12.6 0 0
HVN 29,500 Tang ty trong - 34,600 (19.2) 17.3 10.1 10.3 7.22 7.05 0 0
VJC 179,000 Banra Giam ty trong 119,700 (3.93) (33.1) 52.5 379 26.2 22.7 0 0
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Tang trwéng nhu cau virng chac nhwng canh tranh
cling dang gia tang

Nganh hang khéng Viét Nam tiép tuc duy tri da ting trwdng tich cwc nhd lwong
khach quéc té ting manh va nhu cau néi dia phuc héi; doanh thu cia ACV va lwu
lweng hanh khach (RPK) ctia HVN déu tang trudng vivng & mirc 13-15% so véi cung
ky trong Q3/2025 va 9 thang dau nam 2025. Tuy nhién, cdng suét khai thac cla cac
hang hang khéng dang cé xu hwéng tang khi nhiéu tau bay hoan tat kiém tra dong
co va quay lai hoat déng, ddng thoi cac hang co ké hoach mé rong doi tau bay.
Nhirng yéu t6 nay két hop véi loi suat suy yéu da tac dong tiéu cuc dén KQKD
Q3/2025 cuia cac hang hang khéng trong danh sach khuyén nghi ctia HSC. Ching
t6i ha khuyén nghi dbi véi VJC xubdng Ban ra (tr Gidm ty trong) do gidm dy bao loi
nhuan va gidm giad muc tiéu (cung véi dién bién gia cd phiéu tang khéng hop ly).
Nguworc lai, ching t6i van duy tri khuyén nghi Tang ty trong déi véi HVN (Iwa chon
hang dau trong nganh hang khéng, véi tiém néng ting gia 16%) va ACV (tiém nang
tang gia 15%).

banh gia KQKD Q3/2025, cac xu hwéng co ban

Cac cong ty nganh Hang khéng trong danh sach khuyén nghi ctia HSC ghi nhan KQKD
trai chiéu trong Q3/2025. ACV ghi nhan lgi nhuan thuan tdng manh 40% so véi cung
ky (sat v&i dw bao clia chung t6i) trong khi HVN va VJC ghi nhan lgi nhuan gidam manh
lan lwot 20% va 44% va thap hon dw bao.

Theo HSC, KQKD th&p hon dy bao cla cac hang hang khéng trong Q3/2025 chid yéu
dén tir (1) loi suat hanh khach thdp hon du kién, (2) chi phi tdng cao, va (3) thoi tiét
bt loi va ngap lut trong thang 9/2025, anh hwdng dén nhu cau va mot sb yéu td van
hanh khac.

Mot sb diém dang chu y:

e Loi nhuan thuan Q3/2025 ctia ACV (khéng bao gdm tai san khu bay) tang manh
40% so v6i cung ky dat 2,8 nghin ty déng (tdng 25% so vé&i quy trwdc), cha yéu
nhd 13i ty gia cao (& mirc 171 ty dbng, so v&i 16 ty gia lan lwot 192 ty va 703 ty
ddng trong Q3/2024 va Q2/2025. Trong khi d6, lgi nhuan HDKD cét I6i ctia ACV
chi tdng nhe 4% so v&i cung ky dat 2,7 nghin ty déng (gidm 2% so véi quy trude).
Két qua trén sat véi duw bao ctia HSC.

e Tinh chung 9 thang dau nam 2025, loi nhuan thuan va lgi nhuan thudn HBKD cét
I6i cia ACV dat lan lwot 7,7 nghin ty déng (tang 3% so v&i cing ky) va 8,5 nghin
ty déng (tang 10% so véi cung ky), bang 1an lwot 68% va 76% dw bao cho ca nam
2025 trwgrc do cla HSC. Lwu y, moé hinh dy bao trwdc day cia HSC chwa bao
gdm dw béo 4i/16 ty gia cho ACV.

e Loinhuan thuan Q3/2025 ctia HVN gidm manh xudng 617 ty ddng (gidm 20% so
Vi cung ky, gidm 78% so v&i quy trudc), trong khi doanh thu thuan tang 14% so
v&i cling ky va 9% so véi quy trwdc dat 30,4 nghin ty ddng. Chung t6i cho réng
KQKD kém tich cwc ciia HVN chi yéu dén tir chi phi HDKD t&ng manh, khi chi
phi ban hang & quan ly ting Ién 2,5 nghin ty déng (t&ng 56% so vé&i cung ky, tang
64% so véi quy trwdc), cung véi khoan chi phi trich trwéc 540 ty ddng cho bao
dudng dong co dy kién thuc hién trong 2026. Néu khong tinh dén cac khoan muc
khong thuwdng xuyén, LNTT tir HDKD cét Ii dat 1,3 nghin ty ddng (tdng 37% so
v@i cung ky, gidm 46% so v&i quy tredc).
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Bang 1: KQKD Q3/2025, cac cong ty nganh hang khéng HSC khuyén nghi
Loi nhuan ctia ACV sat dw bao trong khi cac cong ty khac thap hon wéc tinh

Q3/25 So vé&i cung ky So vé&i quy trwéc So vé&i cung ky
HVN
Doanh thu 30,371 14% 9% 88,890 12%
Loi nhuan thuan 617 -20% -78% 6,841 13%
LNTT cbt I&i 1,293 37% -46% 7,646 90%
vJc
Doanh thu 16,931 -7% -5% 52,769 1%
Loi nhuan thuan 319 -44% -51% 1,612 15%
ACV
Doanh thu 6,476 14% 2% 19,167 14%
Loi nhuan thudn ctia ACV 2,767 40% 25% 7,690 3%
k%\?huén thuan cbt 16i cua 2,680 4% 2% 8,535 10%

Nguén: HSC

Tinh chung 9 thang dau nam 2025, HVN ghi nhan lgi nhuan thuan 6,8 nghin
ty déng (tang 13% so véi cung ky) va LNTT tir HDKD cbt 16i 7,7 nghin ty déng
(tdng 90% so v&i cung ky). Cac két qua nay thap hon du bao ctia HSC, béng
lan lwot 59% va 65% dw bao cho ca nam 2025 truéc do.

e Loi nhuan thuan Q3/2025 cta VJC dat 319 ty déng (gidam 44% so véi cung
ky va 51% so v&i quy trwdce), trong khi doanh thu thuan dat 16,9 nghin ty déng
(gidm 7% so véi cung ky va 5% so véi quy trwdc). Tinh chung 9 thang dau
nam 2025, lgi nhuan thuan va doanh thu thuan ctia VJC dat 1an lwot 1,6 nghin
ty dong (tdng 15% so véi cung ky) va 52,8 nghin ty dong (tdng 1% so voi
cung ky). K&t qua nay thap hon dw bao ctia HSC va méi hoan thanh 58% dw
bao cho c& nam 2025 truédc do.

Lwong khach hang khéng Viét Nam tang trwong tich cwe
trong Q3/2025 va 9 thang dau nam 2025

Déi v&i ACV, chi tiéu lién quan tryc tiép nhat 1a tdng lwong khach hang khong tai Viét
Nam, dat 30,7 triéu lwot trong Q3/2025 (tang 8% so voi cung ky, tang 1% so v&i quy
trwere). Chi tiet:

» Khach quéc té tang 15% so voi cung ky trong Q3/2025 dat gan 11,7 triéu lwot
(tang 6% so voi quy trede) nho sy phuc hoi manh tw thi trwdng Trung Quoc va
cac dwdng bay qudc té méi mé clia cac hang.

e Khach ndi dia trong Q3/2025 dat 19,0 triéu lwot, tang 5% so v&i cung ky (giam
1% so v&i quy trwde). Bang chu'y, toc d6 phuc hoi nhu cau ndi dia trong Q3/2025
chéam hon so v&i Q2/2025 (khi tang 12% so v&i cung ky) chu yéu do anh hudng
clla bao va ngap lut trong thang 9, dan dén nhiéu chuyén bay bi cham va huy.

Tinh chung 9 thang dau nam 2025, téng lwong khach hang khéng Viét Nam dat 90,8

triéu lwot (tdng 9% so véi cung ky), gdm 34,5 triéu lwot khach quéc té (tang 13% so
v&i cung ky) va 56,3 triéu lwgt khach trong nwéc (tang 7% so véi cung ky),

Bang 2: Lwong hanh khach hang khéng trong Q3/2025 va 9 thang dau nam 2025
Lwong khach quéc té trong Q3/2025 tang 15% trong khi khach ndi dia ciing hdi phuc 5% so véi cung ky

Quéc té

Noi dia
Téng céng

So vé&i cung ky So vé&i quy trwéc So vé&i cung ky
11.7 14.7% 5.9% 34.5 13%
19.0 4.6% -1.2% 56.3 7%
30.7 8.2% 1.4% 90.8 9%

Nguén: ACV, HSC

Nhu cau nhin chung duy tri rat vi’ng trong céc giai doan dwoc xem xét. Dang cha vy,
trong cling cac giai doan Q3/2025 va 9 thang dau ndm 2025, ACV ghi nhan doanh thu
tang 1an lwot 15% va 14% trong khi HVN ghi nhan lwu lwgng hanh khach (RPK) ting
lan lwot 17% va 15% (VJC khong cong bd chi s nay).
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Thij trwong Trung Quéc dan dat da ting manh cua lwong khach quéc té

Thi trwong Trung Quéc la dong lwc chinh cla tang tredng khach quoc té dén Viét
Nam, v&i lvgng khach Trung Quoc dat 4,3 triéu lwot trong 10 thang dau nam 2025,
tang 44% so va&i cung ky va twong dwong 95% murc trwedre dai dich (10 thang dau nam
2019).

Viét Nam da tré thanh mét trong nhirng diém dén tang truéng nhanh nhét déi véi du
khach Trung Quéc, khi cong suéat ghé luan chuyén dén Viét Nam trong thang 10/2025
wéc tinh tang 40% so vé&i cung ky, theo dir liéu t» Nha cung cép di¥ liéu hang khéng
OAG (Official Airline Guide). Day ciing 1a mét trong sb it thi trwéng ma lwong khach
Trung Quéc da phuc hdi hoan toan so véi trwéc COVID.

Da phuc hdi nay dwoc hé tro bdi viéc ngay cang nhiéu du khach Trung Quéc chon
Viét Nam thay vi Thai Lan khi nhitng lo ngai vé an toan tai Thai Lan gia tdng. Trong
thang 9/2025, Viét Nam d& vwon I&n vj tri th® 7 trong danh sach cac diém dén hang
dau ctia du khach Trung Qudc, tir vi tri thir 8 trong thang 8/2024 va thi 9 trong thang
8/2019. Ngworc lai, Thai Lan — vén dirng diu vao thang 5/2019 — d3 tut xubng vij tri
thw 4.

Gan day, Chinh phi Trung Quéc ciing dwa ra khuyén céo han ché céng dan di Nhat
Ban do cang thang an ninh va ngoai giao leo thang. Luu 'y, Nhat Ban la diém dén lon
ctia khach Trung Quéc va cting la mot trong nhirng nguon khach quédc té quan trong
déi véi du lich noi dia. Dién bién nay c6 kha nang hé tro cac thi trwdrng du lich khac
(nhw Viét Nam) nhe chuyén hwéng dong khach Trung Quéc sang cac diém dén thay
thé.

Lwong khach ttr cac thi triedng khac da vwot 30% so véi mire trwée dich

Néu khéng tinh Trung Quéc, cac thi trwérng con lai cling ghi nhan tang truwdng tét voi
lwgng hanh khach tang 16% so v&i cung ky dat 12,8 triéu lwot, cao hon 30% so véi
mirc clia 10 thang dau nam 2019. HSC tin rang két qua nay dugc thuc day bai viec
cac héng hang khéng néi dia (HVN, VJC) tich cwe mé rong cac duong bay quéc té va
tang tan suét chuyen bay nhdm kich cAu, trong bdi cdnh nhu cau du lich néi dia trong
nam 2024 con yéu. Bén canh d6, nhiéu hang hang khong quéc té gan day ciing da
m& thém cac dwong bay méi dén Viét Nam nham tan dung xu hwéng tang truwdng
cla nganh du lich.

Biéu d6 3: S6 lwong khach quéc té dén Viét Nam
Trong 10 thang dau nam 2025, sb lwong khach quéc té dén Viét Nam tang 22% so véi cing ky

m Sé lwong hanh khach (cot trai)  mTéng trwdng
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Nguén: GSO, HSC
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Biéu dé 4: S6 lwong hanh khach Trung Quéc dén Viét Nam
Trong 10 thang dau ndm 2025, sb lwong du khach Trung Québc dén Viét Nam téng manh 44% so véi cing ky

m Sb lwong khach Trung Quéc (cot trai) mTang trwéng

5,000,000 600%
B 535%

4,000,000 - 500%
- 400%

3,000,000
- 300%

2,000,000
- 200%

B 140% ) o,
n i
0 T T 0%
Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 10T24 10T25

Ngudn: GSO, HSC

Biéu d6 5: Top 20 thi trwong du lich quéc té ciia Trung Quéc
Viét Nam la mét trong nhirng thj trwdng du lich ctia Trung Québc phuc hdi nhanh nhéat

mT10-2019 +T10-2024 =T10-2025

1,200,000

1,000,000

800,000 -

600,000 -

400,000 |

200,000 -

Ghi cht: Xém hang véo T10-2025.
Nguén: OAG

Biéu d6 6: Lwong khach quéc té dén Viét Nam, khong bao gém Trung Quéc
Trong 10 thang dau nam 2025, du khach tir cac thi trwdng khac ngoai Trung Quéc dén Vit Nam tang 16% so vai cuing ky

m S6 lwong khach khéng bao gdm Trung Quéc (cot trai)  m So véi cung ky

0,
14,000,000 = 47% 50%
12,000,000 40%
10,000,000
8,000,000 W_30% 30%
6,000,000 m 24%
s m 18% m 18% 20%
4,000,000 °
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R EE R E R E
0 0%
Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 10724 10725
Nguén: GSO, HSC
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Trién vong: Cac hang hang khéng
Tinh hinh canh tranh gia ting do nguén cung tau bay cao hon

Trwéde day, sb lwong tau bay clia cac hang nhé bi thu hep do khé khan tai chinh, cung
v&i cac 16i ky thuat lién quan dén dong co Pratt & Whitney, da khién thj trwdng roi vao
tinh trang thiéu hut tau bay, tr d6 day gia vé tang. Nhd mat bang gia tét hon, lgi nhuan
tr HDKD cbt 18i trong nira dau nam 2025 cta HVN va VJC da tdng manh 1an lwot
106% va 56%.

Tuy nhién, tinh trang thiéu hut tau bay da gidm dang ké tir Q3/2025 va xu hwéng nay
duoc dy bao sé tiép tuc khi cac tau bay dang ngirng khai thac quay lai hoat déng va
cac hang tiép tuc mé rong doi tau bay. Khi ngudn cung tau bay ting tré lai, mic do
canh tranh trén thj trwéng da tang rd rét va nhiéu kha nang sé tiép tuc gia tang trong
thoi gian téi. Chi tiét:
e Trong Q3/2025, tién dd stra chiva ky thuat d6i tau bay cia HVN nhanh hon dy
kién cla HSC, giup sb lwong tau bay khai thac ting lén 91 chiéc vao cubi
Q3/2025, so vé&i 85 chiéc vao cubi thang 6/2025.

Sé lwong tau bay nglrng khai thac dé kiém tra dong co Pratt & Whitney ciing
gidm xubng con 11 chiéc vao cudi Q3/2025, tir 17 chiéc vao cubi Q2/2025. Véi
tién d6 hién tai, ching t6i dw kién ca 11 tau bay nay sé quay lai hoat déng trong
nam 2026, sém hon dy béo trwéc day cha chung t6i (7 chiéc vao 2026 va 4
chiéc vao 2027).

Theo dé, dén cudi nam 2026, chung toi woc tinh doi bay khai thac cia HVN sé
dat 102 chiéc, tang 12% so v&i 91 chiéc cudi 2025.

e Trong Q4/2025, VJC dy kién nhan ban giao 7 tau bay Airbus theo ké hoach va
tra lai 1 tau bay khi hop dE‘Jng thué hét han. Theo dé, chung t6i wéce tinh ddi tau
bay khai thac clia VJC sé& dat 92 chiéc vao cubi Q4/2025 (t&ng 10% so v&i cling
ky, tang 7% so vé&i quy trwdc).

Sang 2026, chung tdi dy bao toan bd sb tau bay ctia VJC hién dang kiém tra
déng co sé quay lai hoat ddng, ddng thdi hang sé tiép tuc nhan tau bay méi theo
ké hoach. Theo d6, ddi bay khai thac ctia VJC nhiéu kha nang dat 114 chiéc tai
thoi diém cubi ndm 2026, tdng 24% so véi thoi diém cubi ndm 2025.

e Ngoai ra, cac hang hang khéng khac nhuw Vietravel Airlines (chwa niém yét) va
Sun Phu Quoc Airways (chwa niém yét) ciing cé ké hoach mé réng doi tau bay,
qua d6 lam gia tang canh tranh trong toan nganh. Chang téi dw kién Vietravel
Airlines va Sun Phu Quoc Airways sé& van hanh 10 va 11 tau bay tai thoi diém
cubi ndm 2026, so v&i chi 5 va 3 tau bay tai thdi diém cudi nam 2025.

Bang 7: S6 lwong tau hay dang hoat déng, doi tau bay Viét Nam
Chuing t6i dw bao sé lwong tau bay dang hoat déng sé tdng manh trong nam 2026
Cudi nam Cudi nam

Cubi 2024 Cu6i-6T25 Cubi-Q3/25 Cudi-Q4/25 Cudi 2026

2019 2023

HVN 123 112 88 85 91 91 102 107
vJC 71 86 84 86 86 92 109 135
Bamboo Airways 22 11 8 6 7 7 7 7
Viettravel - 3 3 2 3 5 10 10
Sun Phu Quoc - - 0 0 0 3 11 11
Téng cong 216 212 183 179 187 198 239 270
Tang trwdng 0% 0% -14% 2% 2% 8% 21% 13%
So vé&i 2019 0% -2% -15% -17% -13% -8% 11% 25%

Nguén: HSC

e Bén canh do6, Bamboo Airways (chwa niém yét) ciing cé ké hoach mé& réng
doi tau bay sau khi Tap doan FLC (chwa niém yét) tiép quan hoat déng cuia
hang. Trong ngan han, Bamboo du kién tai co cAu déi bay va mang dudng
bay, ddng thdi tuyén thém tiép vién, qua d6 ham y ring sé lwong tau bay khai
thac sé tdng so v&i mirc hién tai la 7 chiéc. Tuy nhién, do hang chwa cong bb
chi tiét ké hoach mé réng déi tau bay, HSC gitr nguyén gia dinh rang doi tau
bay ciia Bamboo khong thay ddi, du trén thuc té sé tau bay co thé cao hon
dw bao hién tai cia chung to6i.
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e Ngoai ra, AirAsia dang xem xét hgp tac véi mot hang hang khong Viét Nam,
dua trén trién vong tang trwdng manh cda thj trwéng hang khong. Néu duoc
trién khai, sy hop tac nay co thé mang lai hé tro tai chinh va kinh nghiém van
hanh cho mét hang bay trong nwéc, tr d6 tang mare do canh tranh va thédm
chi ddy nhanh téc d6 mé rong doi tau bay vwot ngoai cac dy bao hién tai.

HSC hién wéc tinh tdng sb tau bay khai thac tai Viét Nam sé& dat 198 chiéc vao cubi
Q4/2025, tang 6% so v&i quy trwée va 8% so véi cung ky. Béi tau bay khai thac dw
kién s& mé rong 1&én 239 chiéc tai thdi diém cubi 2026 va 270 chiéc cudi nam 2027,
twong (ng tang trwdng 1an luwot 21% va 13%. V&i nhu cau hanh khach dw bao chi
tang khodng 10-13% méi nam, tbc d6 mé rong ddi tau bay qua nhanh nhiéu kha nang
sé tao ap lwc Ién mirc d6 canh tranh va ty suat loi nhuan cla cac hang hang khong
trong cac nam 2026-2027.

Kha ning gia nhién liéu bay giam giup hé tro KQKD

Trong bao céo thang 11, EIA da diéu chinh gidm 1,1% va 3,4% gia nhién liéu bay binh
quan ndm 2025 xubng 92 USD/thung (gidm 8% so véi nam trwdc) va 84 USD/thing
(gidm 9% so véi ndm trudic) so véi du bao thang 9/2025, vén dwoc HSC str dung
trong cac mé hinh dinh gia trwéc day cho HVN va VJC. Do nhién liéu bay chiém
khoadng 30-35% chi phi HDKD ctia HVN va 35-40% dbi v&i VJC, viéc gia nhién liéu
gidm s& mang lai tac dong tich cuc dang ké cho ca hai hang.

Trién vong: ACV va hé thdng cang hang khong
Nguy co canh tranh tir cac doanh nghiép van hanh cang hang khéng khac

Géan day, nhiéu du an dau tw cang hang khéng quy mé Ién da dugc giao cho cac
doanh nghiép tw nhan thay vi ACV. Cu thé: Sun Group (chwa niém yét) dwoc lwa chon
lam nha dau tw Cang hang khéng Quéc té Phu Quéc (dw an PQC); Masterise (chua
niém yét) sé la nha dau tw Cang hang khéng Quéc té Gia Binh (du an GBIA). Ca hai
dy an déu dy kién hoan thanh vao nam 2027.

Tac dong dbi véi ACV dwoc danh gia nhw sau:

e Tac dong tr dw an PQC Vao ngay 17/11, ACV da ban giao toan b tai san tai
PQC, tuy nhién gia tri ban giao cudi cung van chwa dwoc xac dinh. Hién tai, ACV
van dang van hanh va ghi nhan doanh thu khai thac tr PQC nhwng nhiéu kha
nang trong thdi gian téi hoat ddng khai thac ciing sé dwoc chuyén giao cho Sun
Group. HSC dang gia dinh viéc chuyén giao nay sé& hoan tat vao cudi nam 2025,
ddng nghia rang tlr 2026 tr& di ACV sé khong con ghi nhan doanh thu tir PQC.
Viéc chuyén giao nay da dwgc phan anh trong moé hinh dy bao hién tai, tuy nhién
khoan thu nhap khéng thwdng xuyén tiém nang tir thwong vu nay chwa dwoc
dwa vao md hinh.

e Tac dong tr dw an GBIA Viéc Masterise tré thanh nha dau tw GBIA tao ra rui ro
phan tan lwu lwgng hanh khach tir Cang hang khéng Quéc té Noi Bai (NIA) cha
ACV sang GBIA, do hai cang hang khéng chi cach nhau 43km. Do thong tin con
han ché, chung téi chwa dwa tac dong cla dy an GBIA vao mé hinh dy béo cla
ACV. Tuy nhién, d& danh gia so bé mirc dd &nh hwédng tiém nang di véi loi
nhuan va gia muc tiéu ciia ACV, chung t6i thwc hién phan tich d nhay dwa trén
gia dinh 20-70% lwong khach cta NIA chuyén sang GBIA:

e Voi kich ban 20% dich chuyén: gia muc tiéu cua ACV la 60.295d, twong trng
tiém nang tang gia 10%. V&i kich ban 70% dich chuyén: gia muc tiéu cia ACV
giam xudng 53.4924, twong ng rai ro giam gia 2%.
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Bang 8: Phan tich dd nhay cua gia muc tiéu ACV dwa trén gia dinh hanh khach sé dich chuyén tir NIA sang GBIA
Tiém nang tang gia 10% néu lugng khach dich chuyén la 20% nhung gia sé dbi mat rdi ro gidm 2% néu 70% hanh khach tir NIA
chuyén sang GBIA

Giamyctieu  1lem nang ting
gia/ ruai ro giam

% khach tir NIA chuyén sang GBIA ACV

20%
30%

40%
50%
60%
70%

Nguén: HSC

Bang 9: Diéu chinh dw bao, ACV
Ha 7% du bao lgi nhuan thuan nam 2025 trong khi duy tri wéce tinh Igi nhuan 'cbt 161" giai doan 2025-2027

Dw bao cil Dy bao méi Tang trwéng Diéu chinh

2025F 2026F  2027F 2025F 2026F  2027F 2025F 2026F  2027F = 2025F  2026F  2027F
Ty déng 25882 26,701 31,801 | 25882 26,701 31,854 15% 3% 19% 0% 0% 0%
t?]‘l’g;h i 11,367 6764 6462 | 10586 6,764 6462 3%  -36% -4% 7% 0% 0%
Loinhugn 11,271 6,764 6,462 | 11,271 6,764 6,462 13% -40% -4% 0% 0% 0%
thuan cot 16i
EBITDA 17,371 19,833 23,930 | 17,371 19,833 23,930 19% 14% 21% 0% 0% 0%

Ngudn: HSC

Bang 10: Diéu chinh dy bao, HVN
Ha 10% va 14% dw bao LNTT cbt 16i va loi nhuan thuan cho giai doan 2025-2027

Dw bao cili Dw bao méi Piéu chinh
2025F 2026F 2027F 2025F 2026F 2027F 2026
Doanh thu thuan 118,276 112,176 119,421 118,929 119,226 126,962 1% 6% 6%
Loi nhuan thuan 11,597 9,268 10,181 7,803 8,892 9,712 -33% -4% -5%
LNTT cét 16i 11,765 10,096 11,071 8,773 9,958 10,857 -25% -1% -2%
Tang truéng
Doanh thu thudn 7% 2% 6% 12% 0% 6%
Loi nhugn thuan 43% -20% 10% 3% 14% 9%
LNTT cét 16i 103% -19% 10% 52% 14% 9% ]
Nguén: HSC

Dw bao lgi nhuan méi

Sau khi cac cdng ty cong bd KQKD Q3/2025 va 9 thang dau nam 2025 cling nhw sau
khi chung t6i cap nhat lai trién vong, HSC diéu chinh dy bao lgi nhuan nhw sau:

e Dbivéi ACV, ching téi gitr nguyén duw béo lgi nhuan HDKD cét I6i cho giai doan
2025-2027 nhung giam 7% dw bao lgi nhuan thuan ndm 2025 xuéng 10,6 nghin
ty déng (tang trwéng 3%) do bd sung khoan 16 ty gia 9 thang dau nam vao mé
hinh dy bao. Cho cac nam 2026-2027, chung tbi duy tri dy bao lgi nhuan thuan
la 6,8 nghin ty déng (gidm 36%) va 6,5 nghin ty dong (gidm 4%). Viéc lgi nhuan
gidm chi yéu do téng gia dinh chi phi 1ai vay va chi phi khdu hao lién quan dén
viéc Cang hang khéng Quéc té Long Thanh (LTIA) du kién di vao hoat déng tw
thang 6/2026. Tuy nhién, dw bdo mé&i van cho thdy EBITDA ting truéng tich cuc
v&i toc 6 CAGR 3 ndm dat 18%.

e Dbi vdi HVN, HSC giam binh quan 10% va 14% dy bao LNTT tr HDKD cot 16i
va lgi nhuan thuan cho giai doan 2025-2027 do giam gia dinh lgi suat hanh khach
va hé sb sir dung ghé nham phan anh KQKD Q3/2025 thap hon dw bao va canh
tranh dw kién sé gia tang. Ching t6i hién dw bao loi nhuan thuan cac nam 2025,
2026, 2027 dat lan lwot 7,8 nghin ty déng (tdng trwdng 52%, diéu chinh giam
33% du bao), 8,9 nghin ty déng (tdng trwéng 14%, diéu chinh gidm 4%), 9,7
nghin ty déng (tang trwdng 9%, diéu chinh gidm 5%). Theo cac du bao mai nay,
loi nhuan thuan va LNTT tir HDKD cét 16i ctia HVN c6 tang trwéng véi tbe do
CAGR giai doan 2024-2027 dat 1&n ot 9% va 23%.
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Bang 11: Diéu chinh dw bao, VJC
HSC ha binh quan 20% dw bao lgi nhuan giai doan 2025-2027

Dw bao cil Dw bao méi Piéu chinh
2025F 2026F 2027F 2025F 2026F 2027F 2025 2026
Doanh thu thuan 73,416 95,590 106,188 72,761 93,893 105,056 -1% -2% -1%
Loi nhuan thuan 2,773 3,462 3,806 2,014 2,797 3,310 -27% -19% -13%
Tang trwéng
Doanh thu thudn 2% 30% 11% 1% 29% 12%
Loi nhuén thuén 98% 25% 10% 44% 39% 18%
Nguén: HSC

e D6bi véi VJC, HSC gidm binh quan 20% dw bao lgi nhuan thuan giai doan
2025-2027 cht yéu do giam gia dinh lgi suat hanh khach va hé sé st dung
ghé. Chung téi hién dy bao lgi nhuén thudn nam 2025 sé tang trwéng 44%
dat 2,0 nghin ty ddng (diéu chinh gidm 27% dw bao). Cho cac nam 2026 va
2027, ching téi ky vong loi nhuan thuan sé tang trwédng lan lwot 39% va 18%
dat 3,5 nghin ty déng (diéu chinh gidm 19% dw b&o) va 3,3 nghin ty déng
(diéu chinh gidm 13%). Dy bao méi clia ching t6i cho giai doan 2025-2027
— thap hon binh quan dy bao cla thj trwéng — cho thay loi nhuan thuan tang
trwéng voi tbc dd CAGR 3 nam dat 33% (so véi mirc 39% trong dw bao trwde
do).

Dinh gia va khuyén nghij

HSC giam 4-19% gia muc tiéu sau khi cap nhat dy bao lgi nhuan (chd yéu diéu chinh
gidm), ddng thdi 4p dung mét sb gia dinh dinh gia méi (bao gdm IUi thdi diém dinh gia
thém 6 thang dén cubi 2026). Chung t6i duy tri khuyén nghj Tang ty trong déi véi ACV
va HVN nhung ha khuyén nghi di véi VJC xubng Ban ra (tr Giam ty trong) sau dién
bién gia c6 phiéu tdng manh nhwng khéng hop Iy gan day (Bang 12). Cu thé nhw sau:

e D6bivéi ACV, chung téi giam 9% gia muc tiéu xudng 63.200d (tiém n&ng tang
gia 15%) tlr mirc 69.8004d trwdc day. Sau khi gia cb phiéu gidm 14% trong 3
thang qua, ACV dang giao dich v&i EV/ EBITDA trot dw phdng 1 nam la
10,2 14n, ré hon binh quan 3 ndm & mic 12,8 an. Trién vong ngan han cla
ACV duoc danh gia la khé khan, do LTIA di vao hoat dong, kéo theo Igi nhuan
gidm trong cac nam 2026-2027. Tuy nhién, trong dyw bao so b, ching toi ky
vong loi nhuan thuan sé& phuc héi manh tir 2028 nhé cong suét hoat dong
tang cao tai cang hang khéng méi.

e D6bivéi HVN, ching t6i giam 19% gia muc tiéu xuéng 34.600 tir 42.8004d trwéc
dé. Sau khi gia cb phiéu gidam 3% trong 3 thang qua, HVN dang giao dich v&i
EV/EBITDAR trwot dy phong 1 nam la 3,8 I&n, cao hon dang ké so v&i binh
quan 3 nam tr thang 11/2022 & mdrc 2,3 1an nhwng thap hon binh quan trudc
dai dich & mwrc 4,1 14n; HSC cho rang day la mac dinh gia hap dan. Tai gia
muc tiéu mai, tiém nang tang gia la 16% va EV/EBITDAR trwot dw phéng 1
nam la 4,4 1an.

e Chung ti cho réng HVN xt*ng dang dwoc dinh gia lai & mat bang cao hon vi
loi nhuan da vuot xa giai doan trwdce dai dich nhé qua trinh tai cu tric sau
dai dich thanh céng. Yéu t hé tro ngan han dén tir kha néng khéi phuc giao
dich binh thwérng, do HSC dy kién HVN sé& nhan duoc phé duyét ctia Tha
twdong trong Q4/2025.

e  D6bivéi VJC, ching t6i giam 4% gia muc tiéu xudng 119.700d (rii ro gidm gia
33%) tir 124.600d trong dw bao trwdc d6. Sau khi gia cd phiéu tang 23%
trong 3 thang qua, VJC dang giao dich v&i EV/EBITDAR trwgt dw phong 1
nam la 7,0 1an; cao hon binh quan 3 nam tir thang 11/2022 & mic 5,6 [A4n va
binh quan trwéc dai dich & mirc 5,2 1an.

Loi nhuan cta VJC chwa phuc hdi hoan toan v& muc trwde dich khi dw bao loi
nhuan nam 2025 van thap hon khoang 43% so v&i binh quan giai doan 2017-2019.
Déng thoi, ty 1& no' da tdng dang ké so véi truwde dich (Bang 13); do d6, chung toi
cho rang dinh gia hién tai dang cao.
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Bang 12: So sanh dinh gia, cac cong ty nganh hang khéng HSC khuyén nghi
ACV va HVN dang giao dich & mc gia thAp hon binh quan 3 nam, trong khi VJC giao dich & mirc cao hon binh quan 3 nadm
Binh quan

Khuyén nghi Khuyén nghi Gia muc tiéu Gia muc tiéu Trwotdw Binh quan (Tw

cii méi cii méi  phéng 1 nim T10/2022) (trroe ol
ACV Add Add 69,800 63,200 10.2 12.8 14.8
HVN Add Add 42,800 34,600 3.7 2.3 41
vJC Reduce Sell 124,600 119,700 7.0 5.6 5.2
Ghi chu: Trwot dw phéng ctia EV/EBITDA dbi voi ACV va EV/EBITDAR dbi Vb"i HVN yé VJC.
Nguén: HSC

Bang 13: Loi nhuan va ty I1é no trwée dai dich, cac céng ty nganh hang khong HSC khuyén nghi
Loi nhuan ctia ACV va HVN vuot mire truée dich trong khi loi nhuan ctia VJC thdp hon mire truéc dich

Binh quan 2017-2019 Tang trwéng
ACV
No’ thuan/vén CSH -0.3 0.17 N/a
Loi nhuan thuan cbt 16i (ty dong) 5,229 11,271 116%
HVN
No’ thuan/vén CSH 1.78 1.47 -17%
LNTT cét I6i (ty ddng) 3,879 8,773 126%
vJC
No thuan/vén CSH 0.11 1.71 1364%
Loi nhuan thuan cét 16i (ty dong) 4,738 2,014 -57%

Nguén: HSC
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- h s c i Cé phiéu | Viét Nam | Van tai
EE Tong CTCP Hang khéng Viét Nam (HVN - HSX)
Bao cao doanh nghiép Ngay 03/12/2025

Tang ty trong (giz nguyén) Giam gia muc tiéu nhwng duy tri khuyén nghi
Gia muc tiéu: VNB34,600 (ftr VND42,800)
Tiém nang tang/giam: 17.3%

= HSC duy tri khuyén nghj Tang ty trong nhung giam 19% gia muc tiéu xubng 34.600d
ia c6 phié Y 17/11/202 2 (ttr 42.800d) do tac dong tiéu cuc tir viec dieu chinh giam dy bao loi nhuén I&n hon
Gia co phicu (dong) (17/11/2025) 3,500 tac dong tich cwe cda viéc IUi thoi didm dinh gia thém 6 thang dén cudi nam 2026.

Ma Bloomberg HVN VN .

Gia cao/thdp 52 tuan (d) 19,505-38,250 . Ch(mg t6i giam binh quan 10% & 14% dw bao LNTT tr HDKD cot 16i &,Ic_yi nhuan
GTGD (bg 5 phién) (tr.d) 29,333 thuan giai doan 2025-2027 do giam gia dinh loi suat hanh khach va hé so6 st dung
Vén héa thi trwdng (ty d) 91,863 gh'é trong boi canh dié’n bién nganh dw kién’ kém thuan lgi hon. Dy bao méi cho
Vén hoa tri truomg (tr.USD) 3,485 thay LNTT tlr HDKD c0t 16i téng triwdng véi toc d0 CAGR 3 nam dat 23%.

::g gi lNu; ganh (tr,'d:z — 3’;;: = Sau khi gia cb phiéu gidam 16% trong 1 thang qua, HVN dang giao dich & mic
S N sy e () o EV/EBITDAR truot dy phéng 1 nam Ia 3,8 Ian, thap hon binh quan trudc dich &
Gs,yi han t§ |éw:cf$ua|\(n: ) S0 murc 4,1 lan. HSC cho rang day la m&c dinh gia hap dan nhat khi lgi nhuan cta
Ty e & hivu clia NN 9.23% hang da vuot xa giai doan trwégc COVID.

Ty lé freefloat 7.25% AL NE .z FPTY

Cb dong lom SCIC (47.1%) Sw kién: Banh gia chi tiet KQKD Q3/2025

Ngudn: Cong ty, Uec tinh cia HSC ~ KQKD Q3/2025 ctia HVN thdp hon dy bao cia HSC do loi suét hanh khach va hé sé
st dung ghé yéu hon dy kién, cung v&i chi phi HDKD tang cao. Lei nhuan thuan giam

Bidu db gia 20% so v6i cuing ky )_(uéng 617 ty déng, trong khi LNTT tir HDKD cbt 16i (loai trev 16 ty gia
™ ) N30 o (G b o) va mét so khoan chi phi khac) dat 1,3 nghin ty dong, tang 37% so v&i cung ky. Tinh

38000 chung 9 thang dau nam 2025, LNTT tlr HDKD c6t 16i cia HVN m&i hoan thanh 65% dw

54000 bao cho c& nam 2025 clia HSC trudc ky cong bd KQKD — mirc kha thdp so véi ky vong

%gégé clia ching toi.

2400 Cac nguyén nhan chinh dan dén KQKD thap hon du bao bao gdm (1) cong suét va mirc

20000 do canh tranh tang khi nhiéu tau bay quay lai hoat dong sau kiém tra ky thuat lién quan

dén van dé& dong co Pratt & Whitney, lam ngudn cung tang dot ngdt; (2) nhu cdu noi dia
@ \I“I“ilnm m]inh“ll“l‘lhﬁl'h\hhllhuh.ului- i Sl;ly yeu Ch!U anh hucmg cla bao,va ngap |Ut (3) chi phl HDKD tang cao do cac hang
S otwme ot e s s s day manh mé rong dwdng bay qudc té trong boi cdnh canh tranh néi dia gia tang.

I I TEEFLY]  Tac dong: Giam binh quan 14% dw béo lgi nhuan tir HDKD cét 16i
Co phiéu thwong (15.7) (3.28) 46.2 giai doan 2025-2027

So voi chi s6 (12.0)  (8.91) (1.84) o s . . ) e .
So véi nganh - - - HSC giam binh quan 10% & 14% dw bao LNTT tr HDKD cot 16i & lgi nhudn thuan g|a|

doan 2025-2027 do diéu chinh gidm cac gia dinh Vvé loi suét hanh khach va hé sb st
dung ghé dé& phan anh cac yéu tb dan dén KQKD Q3/2025 thap hon ky vong. Chung toi

Nguén: Céng ty, FactSet

HSC va trung binh thj trwong hién dw bao lgi nhuan thuan & lgi nhuan HDKD cét 16i ndm 2025 dat 1an lwot 7,8 nghin
EPS DC (ddng) HSC Thitrwong % ch.léch ty dong (tang trudng 3%, diéu chinh gidm 33% duw bao) va 8,8 nghin ty dong (tang
2025E 2.929 4353 (327)  trwong 25%, diéu chinh gidm 25% du bao). Cho nam 2026, loi nhuan thuan dy bao dat
2026F 2,855 2,976 @.1) 89 nghinty dong (tang trudng 14%). Cho nam 2027, loi nhuan thuan dy bao dat 9,7
2027F 3,118 3,269 (4.6)  nghin ty dong (tang trudng 9%), sau cac dieu chinh giam nhe mot con so trong dy bao.

Nguén- Bloomberg, HSC ubc tinh  DW béo moi cho thay loi LNTT tir HDKD cbt 16i tang tredng voi toc do CAGR 3 nam dat

23% (dw bao truwdc do: 25%).

Mb ta doanh nghiép Dinh gia va khuyén nghi

Vietnam Airlines Ia hang hang khong quoc gia Viét gy khi gia b phiéu giam 15% trong 1 thang qua (nhung tang manh 53% trong 1 nam

Nam, dwoc thanh Iap tir ndm 1995 qua), HVN dang giao dich v&i EV/EBITDAR trwot dw phéng 1 nam la 3,8 Ian, cao hon
binh quan 3 ndm & mirc 2,3 1an nhung thdp hon binh quan trudc dich & mic 4,1 1an.
HSC duy tri khuyén nghi Tang ty trong nhwng gidm 19% gia muc tiéu xuéng 34.600d do
didu chinh gidm dv bao lgi nhuan va ap dung cac gia dinh dinh gia mai; tai gia muc tiéu
ma&i, tiém nang ting gia 16% va EV/EBITDAR truot dw phéng 1 nam la 4,4 1an. Ching
t6i cho réng HVN xtrng dang dwoc dinh gia lai @ mat béng cao hon vi lgi nhuan da vwot
xa giai doan trwéc dich nhd qua trinh tai ciu tric hiéu qua sau COVID. Kha nang khoi
phuc giao dich binh thwdng — khi chiing téi ky vong HVN sé nhan dwgc phé duyét clia
Tha twéng trong Q4/2025 — c6 thé tré thanh mét yéu t6 hd trg ngan han cho cb phiéu.

Cubi nam: Thang 12 12-23A 12-24A 12-25F 12-26F 12-27F
EBITDA BC (ty ddng) 3,399 11,817 14,482 14,517 15,340
Loi nhuan thuan (ty déng) (5,930) 7,473 7,803 8,892 9,712
EPS BC (ddng) (2,678) 3,375 2,929 2,855 3,118
Chuyén vién phan tich DPS (ddng) 0 0 0 0 0
Ché Thi Mai Trang BVPS (ddng) (7,910) (4,523) 2,172 5,019 8,130
Trwdng phong, Nganh Céng Nghiép EV/EBITDA BC (lan) 26.7 6.93 7.22 7.05 5.87
trang.ctmai@hsc.com.vn P/E DC (1an) N/a 8.74 10.1 10.3 9.46
+84 24 3933 4693 Ext. 4848 Loi suét cd tirc (%) 0 0 0 0 0
V& Thi Ngoc Han, CFA P/B (lan) (373) (652) 136 5.88 3.63
Giam Pébc Cap Cao, Nganh Cong Nghiép Tang trwdng EPS BC (%) 475 226 (13.2) (2.51) 9.22
han.vtn@hsc.com.vn ROAE (%) 40.8 (54.3) (480) 79.4 47.4
+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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Bang 14: Diéu chinh dw bao, HVN
Ha 10% va 14% dw bao LNTT cbt 16i va loi nhuan thuan giai doan 2025-2027
Dw bao mé&i
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Ngay 03/12/2025

Duy tri khgyér,l nghj Tang ty trong trén co’ s& dinh
gia; cac yeu to bat lgii da phan anh vao gia

HSC duy tri khuyén nghi Tang ty trong nhwng giam 19% gia muc tiéu xubng 34.600d
(tiém nang tang gia 16%). Cong suét trén thi trwdng dwdng nhw tang nhanh hon dw
kién khi nhiéu tau bay quay lai hoat ddng sau kiém tra k§ thuat va mét sé hang bay
nhé mé rong doi tau bay. Diéu nay tao ap lwc 1én hé sb sir dung ghé/hiéu suat van
hanh, chi phi, va nhéat la loi thé vé gia ban/lgi suat hanh khach. Do d6, HSC diéu
chinh gidm dy bao lgi nhuan va giam 19% gia muc tiéu. Tuy nhién, ching téi van
duy tri khuyén nghi Tang ty trong vi gia co phleu HVN da diéu chinh 15% trong 1
thang qua va dinh gia hién tai van & muc hap dan.

Dw bao lgi nhuan méi

HSC giam binh quan 10% & 14% dv bdo LNTT tir HDKD cbt 16i & loi nhuan thuan
cho giai doan 2025-2027. Cac thay ddi lién quan dén dy bao va gia dinh dwoc trinh

bay & cac bang sau day.

Piéu chinh

2025F

2026F

2026

Doanh thu thuan 118,276 112,176 119,421 118,929 119,226 126,962 1% 6% 6%
Loi nhuan thuan 11,597 9,268 10,181 7,803 8,892 9,712 -33% -4% -5%
LNTT cét 16 11,765 10,096 11,071 8,773 9,958 10,857 -25% -1% -2%
Tang truwéng

Doanh thu thuén 7% 2% 6% 12% 0% 6%

Loi nhuén thuén 43% -20% 10% 3% 14% 9%

LNTT cét l6i 103% -19% 10% 52% 14% 9%

Nguén: HSC

Bang 15: Diéu chinh cac gia dinh, HVN
HSC ha gia dinh sb lwgng hanh khach trong giai doan 2025-2027

Dw béo cii Dw bao méi Piéu chinh

2026 2026 2026 2027
ASK ty ghé-km 50,645 54,190 57,984 52,528 57,781 61,826 3.7% 6.6% 6.6%
Tang trudng 10.5% 7.0% 7.0% 14.1% 10.0% 7.0%
RPK ty ghé-km 41,477 43,966 47,043 42,665 46,505 49,760 2.9% 5.8% 5.8%
Téng treong 12.9% 6.0% 7.0% 15.2% 9.0% 7.0%
Hé‘sé st dung o
ghé 81.9 81.1 81.1 81.2 80.5 80.5 -0.7ppts -0.6ppts -0.6ppts
Tang t[u’(’)'ng . +1.2ppts  +0.0ppts  +0.0ppts | +0.4ppts  -0.7ppts 0.0ppts
Loi suat hanh dong/khach-
khach km 2,065 1,768 1,768 1,986 1,813 1,813 -3.8% -1.5% -1.5%
Tang trudng 6.6% -14.4% 0.0% 0.6% -8.7% 0.0%
Chi phi don vi ddng/ghé-km 1,660 1,476 1,472 1,677 1,511 1,507 1.0% -1.0% -1.0%
Tang trwdng -3.0% -11.1% -0.3% -0.8% -9.9% -0.3%
Gia nhién ligu USD/thung 93 87 87 92 84 84 1.1% -3.4% -3.4%
Tang trwdng -7.9% -6.5% 0.0% -7.9% -8.7% 0.0% ‘

Nguén: HSC

Dw bao méi cho nam 2025: HSC giam lan lwot 25% & 33% dy bao LNTT tr HDKD
cbt 18i & loi nhuan thuan nam 2025 xuong 8,8 nghin ty ddng (tang trwo’ng 52%)va 7,8
nghin ty dong (tang truo'ng 3%), chd yéu do diéu chinh giam 3,8% g|a dinh loi suat
hanh khach va tang 1% gia dinh chi phi don vi. Cac diéu chinh gia dinh chinh cla

chung t6i nhw sau:

e Chung t6i tang 3,7% duw bao ghé luan chuyén (ASK) do tién do dwa tau bay
tré lai khai thac sau kiém tra ky thuat lién quan dén déng co Pratt & Whitney
nhanh hon dy kién, theo dé ASK dwoc ky vong tdng 14,1% trong nadm 2025
(9 thang dau nam 2025: tang 12,6%). Trong khi d8, dw bao khach luan chuyén
(RPK) dwoc diéu chinh ting 2,9% nho trong tam cta HVN 1a mé rong duwéng
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bay québc t& (cé cw ly dai hon dwéng bay ndi dia) dé tan dung da phuc hoi
manh ctia nhu ciu quéc té; RPK dy bao tang 15,2% trong nam 2025 (9 thang
dau n&m 2025: tang 14,9%). Téng hop hai yéu té nay, hé sb st dung ghé
dwoc diéu chinh gidm 0,7 diém phan trdm xubng 81,2%, nhung van tang 0,4
diém phan trdm so v&i nam trwde.

e HSC giam 3,8% gia dinh lgi suat hanh khach (du van tang truéng 0,6%) dé
phan anh KQKD 9 thang d4u nam 2025. KQKD kém tich cyc nay dén tir tinh
hinh canh tranh gia tang gay ap luc 1én gia vé, dong thoi dén tir co clu
chuyén bay thay ddi (khi ty trong dwdng bay quéc t& dwérng dai tang 1én).

e Ddng thoi, ching t6i tang 1% dw bao chi phi don vi sau khi chi phi HDKD 9
thang dau nam 2025 cao hon dy bao, du chi phi don vi cd nam dw kién van
giam 0,8%.

Két hop dw bao mé’i cho nam 2025 nay va KQK[D thwe hién 9 thang dau nam 2025,
LNTT te HDKD c6t 16i dw bao dat 8,8 nghin ty dong (tang trwdng 52%) va lgi nhuan
thuan dat 7,8 nghin ty dong (tang trwéng 3%).

Dw bao m&i cho ndm 2026: HSC giam lan lwot 1% & 4% dw bao LNTT tir HDKD cét
I6i & loi nhuan thudn nam 2026 xudng 10 nghin ty déng (ting trwdng 14%) va 8,9
nghin ty déng (tang trwéng 14%), chd yéu do diéu chinh gidm 1,5% gia dinh loi suét
hanh khach. Chuang t6i ciing dw bao hé sé st dung ghé sé giam 0,6 diém phan tram,
do téng trwdng lwu lwong hanh khach dy bao sé thdp hon tang trwdng cong suét
trong bdi canh mirc dé canh tranh tiép tuc gia tdng. Trong khi do, ching téi gidam 1,0%
du bao chi phi don vi nhé diéu chinh gidm 3,4% gia dinh gia nhién liéu bay theo cap
nhat méi nhat ctia EIA. Lwu y, chi phi nhién liéu thweng chiém 30-35% chi phi don vi
clia HVN.

Dw bao mé&i cho nam 2027: HSC dy bao LNTT tir HPKD cét I16i & loi nhuan thuan
nam 2027 tang trwéng lan lwot 9% dat 10,9 nghin ty ddng (diéu chinh gidm 2% dw
bao) va 9,7 nghin ty ddng (diéu chinh gidm 5% du bao) trong béi cadnh canh tranh
gidm dan vé murc binh thudng va nhu cau thi trwdng ting trwdng & mirc vira phai va
on dinh.

Dinh gia va khuyén nghi
Két luan va phwong phap dinh gia

HSC duy tri khuyén nghi Tang ty trong nhwng gidm 19% gia muc tiéu theo phwong
phap DCF xudng 34.6004d (tir 42.800d) do tac dong tiéu cwc tir viéc diéu chinh giam
dw bao lgi nhuan I&n hon tac dong tich cwc cla viéc Iui thoi diém dinh gia thém 6
thang sang cubi nam 2026. Tai gia muc tiéu mai, tiém ning tang gia la 17% va
EV/EBITDAR trwot dy phong 1 nam la 4,4 1an.

Gia dinh WACC khéng dbi & mic 13,3%, dwa trén gia dinh phan bu rdi ro von CSH
8,75%, lai suét phi rii ro 4,0% va beta 1,2 (tAt c& déu khong déi). Gia dinh toc do ting
trwéng dai han ciing gitr nguyén & mirc 2,0%. Chung t6i tdm tat cac tinh toan va gia
dinh dinh gia trong Bang 16-18.

Bang 16: Tinh toan FCFF, HVN

EBIT (2,587) 6,722 9,368 10,097 10,872 11,626
Cong: - - - - - -
Khéu hao 5,986 5,095 4,365 4,371 4,416 4,516
Trw: - - - - - -
Thué (269) (458) (555) (627) (684) (730)
Thay dbi vén lvu dong 428 (3,530) (15,512) (9,028) 313 370
Chi phi dau tw (318) (320) (2,082) (2,779) (2,279) (2,662)
FCFF 3,240 7,508 (4,417) 2,035 12,639 13,120
Nguén: HSC
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Bao cao doanh nghiép - Tong CTCP Hang khong Viét Nam (HVN)

Bang 17: Tinh toan WACC, HVN
Duy tri gid dinh WACC la 13,3%

Lai suét phi rdi ro 4.0%
Phan bu rai ro vén CSH 8.75%
Beta 1.2
Chi phi vén CSH 14.7%
Chi phi ng 7.6%
Ty trong vén CSH 80%
Ty trong ng 20%
WACC 13.3%
Nguén: HSC

Bang 18: Binh gia DCF, HVN
Gia muc tiéu méi cta HVN la 34.600d

Tbc d6 tang trudng dai han gia dinh 2.0%
Gia tri hién tai ctia gt dai han nam 2028 Ty d{“)ng 93,121
Gia tri hién tai clia dong tién dén 2028 Ty dong 23,826
Gia trj doanh nghiép Ty dong 116,946

Cong: Tién mat + Dau tw ngan han Ty déng 8,397

Trir: No ngén han + No dai han, diéu chinh Ty dong (17,667)
Gia tri vén CSH Ty déng 107,676

S6 lwgng cb phiéu dang Ivu hanh Triéu 31144

Gia tri hop ly ctia cé phiéu Pdng 34,574

Nguén: HSC

Bang 19: Phan tich dé nhay cta gia muc tiéu d6i véi cac gia dinh chinh, HVN
Kich ban co sé gia dinh 14i suat phi rdi ro la 4% va toc do tang trwdng dai han la 2%
Lai suéat phi rai ro

3.0%

3.5%

4.0%

4.5%

5.0%

1.0% 34,252 33,019 31,866 30,786 29,773
1.5% 35,750 34,411 33,162 31,996 30,904
Téc do ting trwdng dai han 2.0% 37,392 35,931 34,574 33,309 32,129
2.5% 39,198 37,598 36,116 34,740 33,460
3.0% 41,196 39,434 37,809 36,306 34,911
Nguén: HSC

Béi canh dinh gia

Sau khi gia cb phiéu giam 15% trong 1 thang qua (nhwng tdng manh 53% trong 1 nam
qua), HVN dang giao dich v&i EV/EBITDAR trwot dw phdng 1 nam la 3,8 lan, cao hon
dang ké S0 v6&i binh quan 3 nam ké tir thang 11/2022 & mirc 2,3 lan nhwng thap hon
dang ké so v&i binh quan truwéc dich @ mac 4,1 lan.

HSC tin rang HVN x(rng dang dwoc dinh gia lai & mat bang cao hon. HVN da ghi nhan
khoan 16 I&n trong giai doan 2020-2023 do anh hwdng nang né ciia COVID-19. Tuy
nhién, lgi nhuan ctia HVN dang cho thdy mot sy héi phuc rat 4n twong. So vdi giai
doan trwdc dai dich, LNTT tlr HPKD cbt 16i nam 2025 cia HVN nhiéu kha nang sé
tang trwdng gap ddi murc binh quan giai doan 2017-2019 nh& quan ly chi phi tét hon,
quaé trinh tai cAu tric hiéu qua va mirc ng gidm dang ké.

Yéu tb hé tro ngén han cho gia cd phiéu 1a kha nang giao dich binh thuwdng tré lai.
HVN sé& dé nghi Thi twéng xem xét g& bé tinh trang “kiém soat déc biét” do cac khoan
16 ghi nhan trong giai doan 2020-2023 chu yéu phat sinh do tac dong ctia COVID-19
cht» khéng phai do nhirng yéu kém vé cu truc. Chung t6i ky vong HVN sé nhan dwoc
phé duyét trong Q4/2025, qua d6 cé thé tao lyc day tich cuwe cho gia cd phiéu.
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Biéu dd 20: EV/EBITDAR trwot dw phéng 1 nam (tir T11- Biéu dd 21: EV/EBITDAR trwot dw phéng 1 nam (trwérc-
2022), HVN COVID), HVN
Hién la 3,7 1an, cao hon binh quan 3 ndm & mic 2,3 lan... ...va mirc trwede dich 1a 4,1 1an

—— EV/EBITDAR dv phoéng Binh quan 3 nam — EV/EBITDAR truéc dich
+dlc L[] Binh quan
5 7
4 L.Ph‘ 6
A /"“" 5 1
3 Pl ot .
CMA— A
2 V“" oo 3
1 A _\-—_‘JHJ ;
1
0 T T T T T T 0
T11/22 T5/23 T11/23 T5/24 T11/24 T5/25 T11/25 T1/17

Nguén: HSC Nguén: HSC

Tiém nang va rai ro dau tw
C4c rai ro giam gia bao gém:

e Khanang HVN co thé phai tang vén trong cac nam 2026-2027. HVN dé dwgc Thu
twdng phé duyét ké hoach phat hanh thém co6 phiéu voi tong gia tri huy dong toi
da 22 nghin ty dong. Trong nam 2025, cong ty da phat hanh cho c6 dong hién
hiu va huy dong dwoc 9 nghin ty dc“)ng. Trong cac nam t&¢i, HVN nhieu kha néang
sé tiép tuc phat hanh c6 phiéu mai dé huy dong téi da khoang 13 nghin ty dong
Cong ty dang xem xét lai phwong an phat hanh do dong tién da cai thién dang ké
nén sé vén huy déng thuc té cé thé thap hon mac 13 nghin ty ddng. Do quy mé

va thoi diém phat hanh chwa chic chdn, HSC chwa dwa ké hoach nay vao mé
hinh dw bao.

Tiém nang téng gia gdm:

e Cac khoan thu nhap khéng thwdng xuyén tlr bdi thwong chi phi thué tau bay va
tai ciu tric JPA. Do céac van dé ky thuat clia dong co Pratt & Whitney dan dén
20 tau bay phai ngirng hoat ddng dé kiém tra ddng co, nha san xuét dong co sé
bdi thuwdrng chi phi thué tau bay cho HVN trong thdi gian kiém tra. Mét phan khodn
bdi thwerng da dwgc ghi nhan trong 9 thang dau nam va phan con lai khoang 750
ty ddng sé dwoc ghi nhan trong thoi gian t6i, nhwng thdi diém van chua chac
chén, qua do tao ra tiém néng KQKD thuyc hién I6n hon dy bao ctia HSC.

e Bén canh d8, HVN con cé tiém nang ghi nhan lgi nhuan tir thodi vén cac cong ty
con. Cu thé, trong 2026, HVN dw kién thoai 55% vén tai CTCP Dich vu Hang héa
Tan Son Nhét (TCS, chwa niém yét). Tiép d6, trong cac nam 2027-2028, HVN cé
ké hoach thoai vén tai bdn cong ty con ma HVN sé& hiru 100% cb phan, gdm nha
cung cap dau tau bay Skypec (khéng niém yét), Cong ty TNHH MTV K§ thuat May
bay Viét Nam (VAECO), Céng ty TNHH MTV Suét &n Hang khong Viét Nam
(VACS), va Cong ty TNHH MTV Dich vu mat dat San bay Viét Nam (VIAGS). Viéc
thoai von nay la mot phan trong chién lwoc 16n hon ctia HVN nhdm tai cau truc
tai san va cai thién sw 6n dinh tai chinh. Chung téi chwa dwa ké hoach thoai vén
vao mé hinh dw bao do thiéu thong tin chi tiét. Néu cac thwong vu thodi vén dwoc
thwe hién véi diéu kién thuan loi, didu nay sé tao tiém niang KQKD thwc hién Ién
hon duw bao ctia HSC.

e  Cacdy an dau tv tai Cang hang khong Quéc té Long Thanh (LTIA). Cac cong ty
con clia HVN (théng qua ba phap nhan) da dwoc chon 1am nha dau tw cho dy an
thanh phan tai LTIA, bao gdm dw an dich vu mat dat sb 1, dw an cung cap suét
&n s6 1, hangar bao dwdng tau bay, nha ga hang héa va kho hang héa. Téng vén
dau tw cho céc dw an nay la 8,6 nghin ty déng véi thoi gian thi cdng khoang 18
thang va dw kién hoan thanh vao nra cudi nam 2026. Do chwa cé di thong tin
chi tiét, HSC chwa dwa cac dw an nay vao méd hinh dy bao ciia minh. Diéu nay
sé tao tiém nang KQKD thwc hién Ién hon dw bao clia HSC tir nam 2027.
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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)

91,540
3,885
(6.473)

(2,587)
(3.479)
88.2
615
(5,363)
(269)
(299)

(5,930)

(5,930)
3,399

(2,678)
(2,678)
0
2,214
2,214
2,214

105,942
13,902
(7,180)

6,722
(3,685)
703
5217
8,325
(458)
(393)

7,473

7,473
11,817

3,375
3,375

0
2,214
2,214
2,214

118,929
18,523
(8.406)

10,118
(1,574)
73.8
156
8,773
(555)
(416)

7,803

7,803
14,482

2,929
2,929

0
2,664
3,114
3,114

119,226
18,572
(8,427)

10,146
(361)
775
95.4
9,958
(630)
(436)

8,892

8,892
14,517

2,855
2,855

0
3,114
3,114
3,114

126,962
19,898
(8,974)

10,924
(251)
81.4
102
10,857
(687)
(458)

9,712

9,712
15,340

3,118
3,118

0
3,114
3,114
3,114

Béo cao LCTT (ty dong)

EBIT (2,587)
Khéu hao (5,986)
Lai vay thuan (3,479)
Thué TNDN da nop (231)
Thay ddi vén lwu dong (971)
Khac (2,579)
LCT thuan tir HDKD 1,004
DAu tw TS dai han (318)
Gop vén & dau tw (1,095)
Thanh ly 834
Khac 1,246
LCT thuan tir HDDT 667
Cb tirc tra cho CSH (306)
Thu tlr phat hanh CP 0
Tang/gidam no 1,621
Khac (2,928)
LCT thuan tir HDTC (1,613)
Tién & twong duong tién dau ki 2,490
LCT thuan trong ky 57.6
Anh hwéng cua ty gia 3.14
Tién & twong dwong tién cudi ki 2,551
Dong tién tw do 686

Céc chi sb tai chinh

6,722 10,118 10,146 10,924
(5.095) (4,365) (4,371) (4,416)
(3.685) (1,574)  (361)  (251)
(325)  (555)  (630)  (687)
(4,585) (16,203) (9,189)  (415)
1435  (783)  (188)  (68.1)
9,441 (3,286) 4,898 14,369
(320) (2,082) (2,781) (2,279)
(1,489) 179 188 197
568 000 000  0.00
1,492 0 0 0
250 (1,904) (2,593) (2,082)
(220) 0 0 0
0 9,000 0 0
(3.425) 695 (4,183) 261
(3,964) 0 0 0
(7,609) 9,695 (4,183) 261
2551 4,627 9133 7,254
2,082 4,506 (1,879) 12,548
(5.85) 0 0 0
4627 9133 7,254 19,802
9,120 (5368) 2,117 12,090

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)

2,551
920
6,122
3,431
1,860
14,884

13,706
148

0

507
1,299
27,173
42,833

57,717

17,562
30,797
12,280
61,171

9,806
1.27
3,764
13,572

74,743
(17,515)
489
(17,026)

57,7117

(7,910)
24,817

4,627
1,015
7,322
3,369
1,004
17,338

12,887
239

0

483
1,421
25,818
40,849

58,187

14,311
30,504
11,761
57,159

6,172
1.53
4,199
10,372

67,531
(10,017)
672
(9,344)

58,187

(4,523)
15,856

9,133
1,140
11,313
3,782
1,127
26,495

10,609
279

0
2,496
1,421
24,680
39,486

65,981

13,053
21,407
13,203
48,317

8,126
1.72
2,102
10,229

58,546
6,763
672
7,435

65,981

2,172
12,046

7,254
1,142
11,334
3,792
1,130
24,652

8,599
321

0
4,997
1,421
22,423
37,761

62,414

10,065
13,115
13,236
37,072

6,929

1.72
2,107
9,038

46,110
15,631

672
16,304

62,414

5,019
9,741

19,802
1,217
11,869
4,038
1,203
38,129

7,404
368

0
5,005
1,421
21,925
36,123

74,252

10,706
13,966
14,095
39,465

6,549

1.83
2,244
8,795

48,260
25,319

672
25,991

74,252

8,130
(2,546)

Chi sé hoat dong

Ty suét LN gop (%) 4.24
Ty suét EBITDA BC (%) 3.71
Ty suét LNT (%) (6.48)
Thué TNDN hién hanh (%) (5.02)
Tang trwdng doanh thu (%) 30.0

Tang trwéng EBITDA BC (%) 179

Tang trwéng LNT DC (%) 47.5
Tang trwéng EPS (%) 47.5
Tang trwédng EPS BC (%) 47.5
Tang trwdng DPS (%) nm
Ty 1& LN thuan tra CT (%) 0
Chi sé Igi nhuan

ROAE (%) 40.8
ROACE (%) (96.2)
Véng quay tai san (lan) 1.55
Tiém méat HD/EBIT (1an) (0.39)
Sb6 ngay ton kho 14.3
Sbé ngay phai thu 255
Sé ngay phai tra 128
Co cdu vén

No thuan*/VCSH (%) (143)
No'/tai san (%) 47.8
EBIT/I4i vay (I&n) (0.74)
No/EBITDA (1&n) 8.1
Chi s6 TT hién thoi (1an) 0.24
Binh gia

EV/doanh thu (Ian) 0.99
EV/EBITDA BC (l4n) 26.7
P/E (1an) N/a
P/E DC (1an) N/a
P/B (lan) (3.73)
Loi suét cd tire (%) 0

13.1 156 156 157
12 122 122 121
705 656 746 765
550 633 633  6.33
157 123 025 649
248 226 024 567
226 4.41 140 922
226 (132) (251) 922
226 (132) (251) 922
nm nm nm nm

0 0 0 0
(54.3)  (480) 794 474
(554) 108 472 363
183 192 1.8  1.86
140 (0.32) 048 132
134 138 138 138
290 411 411 405
121 778 476 476
(160) 182 639  (9.03)
356 325 276 236
182 643 281 436
175 148 119 1.14
030 055 066 097
077 088 086  0.71
693 722 705 587
874  10.1 103 946
874  10.1 103 946
(652) 136 588 363
0 0 0 0
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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

- hsc Téng CTCP Cang hang khdng Viét Nam
nm (ACV - UPCoM)

Bao cao doanh nghiép Ngay 03/12/2025

Tang ty trong (gic nguyén) Ap lwc lgi nhuan trong trung han nhwng dinh gia

Gia muc tiéu: VND63,200 (v VND69,800) h,( dx . d t < kh £ h Tv t-. t

Tiém nang tang/giam: 15.3% ap aan; duy tri uyen nghi lang ty trong

Gia c6 phiéu (déng) (17/11/2025) a8 = HSC duy tri khuyén nghj Tang ty trong nhwng giam 9% gia muc tiéu xudng

Ma[Bloombergi ACVVIN 63.200d do 4ap dung cac gia dinh dinh gia méi (trong khi dw bdo ctia ching téi

Gié caolth&p 52 tuan (d) 49,094-76,922 hau nhu khong thay di)

GTGD (bq 5 phién) (tr.d) 55,000 : ‘ )

Vén héa thi trrdng (ty ) 196,294 = Chung t6i gilr nguyén dw bao lgi nhuéan thuan HDKD cot I16i giai doan 2025-

Vén hoa tri trwong (tr.USD) 7,448 2027 nhung gidam 7% dw bao loi nhuén thuan nam 2025 xudng 10,6 nghin ty

Slg CP luu hanh (tr.dv) 3,582 dong (tang trwdng 3%) sau khi bo sung 16 ty gia 9 thang dau nam 2025 vao mo

g CP NN Gluge 83 i ({76, 7358 hinh dw bao; theo dw bao méi, lgi nhuan thuan Q4/2025 dat 2,9 nghin ty dong,

Slg CP NN duge mua (ir.dv) 1658 di ngang so v&i ciing ky. Trong khi d6, dw béo loi nhuan thuan cac ndm 2026-

fﬁ;hj;ﬁf;zmj NN ‘2'97'8;’ 2027 vén gitr nguyén, lan lwot & mirc 6,8 nghin ty dong (gidm 36%) va 6,5

Ty Ié freefloat 4.60% nghm ty dong (glam 4%)

C dong 6n ____ BoTaiChinh (85.4%) = Sau khi gia cb phiéu giam 14% trong 3 thang qua, ACV dang giao dich v&i EV/
Nguon: Céng ty, Ubc tinh cia HSC EBITDA trwot dw phéng 1 ndm la 10,2 Ian, ré hon binh quan 3 ndm & mic 12,8

. lan.

Biéu dé gia

120000 fevene) a0 ndex (S dbuchint) Sw kién: Panh gia chi tiét KQKD Q3/2025

fooo0o Loi nhuan thudn Q3/2025 clia ACV tang manh 40% so véi cung ky dat 2,8 nghin

20000 ty ddng nhe ghi nhan 1ai ty gia 171 ty déng, so v&i 16 ty gia 192 ty déng trong

s0000 Q3/2024 (va 16 ty gia 703 ty dong trong Q2/2025). Néu khong tinh dén tac dong ty

o000 gia, loi nhuén thuan HPKD c6t 16i cia ACV dat 2,7 nghin ty dong, tang 4% so v&i

cung ky, trén doanh thu thuan 6,5 nghin ty dong (tdng 14% so v&i cung ky).
8 abbilaudy sbuadsndinls susiabe il mm.mh Tinh chung 9 thang dau nam 2025, lgi nhuén thuan HDKD cbt 16i dat 8,5 nghin ty

Ti1/24 Ti/25 325 T5/25 725 T9/25

e ddng, tang 10% so v&i cung ky va hoan thanh 75% dy bao cho ca nam 2025 cla
Gia c6 phiéu (%) -1thg  -3thg -12thg HSC trwde ky cong bd KQKD, sét véi dw bao.

T E];‘j; gigg; Tac déng: Gitr nguyén dw bao Igi nhuan HDKD cét I5i

So voi nganh - - - HSC duy tri dy bao giai doan 2025-2027, theo d6 loi nhuan thuidn HDPKD cét 16i cac

Nguédn: Cong ty, FactSet  n&m 2025, 2026, 2027 dat lan lwot 11,3 nghin ty ddng (ting truéng 13%), 6,8 nghin

ty déng (gidm 40%) va 6,5 nghin ty déng (gidm 4%). Mdc loi nhuan kém hap dan

HSC va trung binh thj trvong i hon trong cac na&m 2026-2027 chi yéu dén tir chi phi khau hao va chi phi lai vay
SR CCNT) L I RO CIRIRTTI  ting cao sau khi Cang hang khong Quéc té Long Thanh (LTIA) di vao hoat dong

ggggi fgg? 3’2‘1‘2 gg?; tir thang 6/2026. Sau khi bd sung 16 ty gia 781 ty dong trong 9 thang dau nam 2025,
s s . . ~ . 0, . . ~ A o £ < > Py
2027F 1621 1,801 (10.0) chung téi giam 7% dw bao lgi nhuan thuan nam 2025 xudng 10,6 nghin ty dong

(tang trwdng 3%), trong khi gitr nguyén dy bao cho cac nam 2026-2027 & murc 6,8
nghin ty dong (gidm 36%) va 6,5 nghin ty dong (gidm 4%).

Mo ta doanh nghiép Dv bao mé&i cho thady EBITDA van ting trwéng véi tbc d6 CAGR 3 ndm dat 18%
Cang Hang Khong Viét Nam quén Iy va dieu hanh  Pjnh gia va khuyén nghi

22 san bay trén ca nwéc. Trong d6, cé 7 san bay T U , s oA La o x 2
Qudc té. Hién tai, Cong ty dang trién khai xay dwng Sau khi gia co phiéu gidm 14% trong 3 thang qua do lo ngai vé kha nang ACV mat

hai du an Ion I3 SBQT Long Thanh va nha ga 3 Vi thé déc quyén trong van hanh cang hang khong tai Viét Nam, ACV dang giao
clia san bay SBQT Tan Son Nhat. dich v&i EV/EBITDA trwot dy phédng 1 nam la 10,2 lan, so v&i binh quan 3 nam &
mtrc 12,8. Méc du trién vong loi nhuan cac nam 2026-2027 kém hap dan hon, HSC
cho rang dinh gia hién tai van hap dan. Chung t6i duy tri khuyén nghj Téng ty trong
nhwng giam 9,4% gia muc tiéu xubng 63.200d (tiém nang ting gia 15%) do thay
ddi cac gia dinh dinh gia.

Nguén: Bloomberg, HSC wéc tinh

Cudi nam: Thang 12 12-23A

EBITDA BC (ty déng) 10,592 14,589 17,371 19,833 23,930

Loi nhuan thuan (ty ddng) 7,319 10,321 10,586 6,764 6,462

EPS DC (ddng) 1,836 2,590 2,656 1,697 1,621
Chuyén vién phan tich DPS (ddng) 0 0 0 0 0
Ché Thi Mai Trang BVPS (ddng) 23,177 27,508 19,373 21,070 22,691
Trwdng phong, Nganh Cong Nghiép EV/EBITDA BC (lan) 9.54 7.03 12.0 12.6 9.81
trang.ctmai@hsc.com.vn P/E BC (lan) 29.8 212 20.6 32.3 33.8
+84 24 3933 4693 Ext. 4848 Loi suét cd tirc (%) 0 0 0 0 0
V& Thi Ngoc Han, CFA P/B (lan) 2.36 1.99 2.83 2.60 2.42
Giam Pébc Cap Cao, Nganh Cong Nghiép Tang truéng EPS BC (%) 15.5 41.0 2.57 (36.1) (4.46)
han.vtn@hsc.com.vn ROAE (%) 15.5 18.7 16.4 9.34 8.24
+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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B4o cao doanh nghiép - Téng CTCP Cang hang khéng Viét Nam (ACV) Ngay 03/12/2025

Trién vong ngan han gap nhiéu thach thirc nhwng co héi trong
dai han van hién hiru

Viéc LTIA nhiéu kha n&ng sé di vao hoat déng tir thang 6/2026 sé kéo theo chi phi
khau hao cung chi phi I4i vay ngay lap tirc tding manh, qua d6 anh huéng dén loi
nhuan cta ACV. Tuy nhién, vé trung va dai han, HSC van duy tri quan diém tich cuc
khi ky vong cong suét hoat ddng khai thac LTIA sé ting cao tir 2028 trd di. Mac du
thi truong dang lo ngai vé sy xuét hién cla cac nha dau tw tw nhan nhw Masterise
(nha dau tw Cang hang khéng Quéc té Gia Binh) hay Sun Group (nha dau tw Nha
ga Quéc té Phu Quéc — T2), chung tdi cho réng ACV van |4 tai san cbt 16i khong thé
thay thé, dong vai trd trung tam trong viéc huéng loi tir cau chuyén tang trwdng vwot
troi cia nganh hang khéng Viét Nam. Chang téi duy tri khuyén nghj Tang ty trong va
gidm gia muc tiéu xudng 63.200d (tiém nang tang gia 15%).

Dw bao lgi nhuan méi

HSC gitr nguyén dy bao lgi nhuan HDKD cét 16i giai doan 2025-2027 do KQKD 9
thang dau nam 2025 nhin chung sat véi dy bao. Tuy nhién, chung t6i gidm 7% dw
bao loi nhuan thudn 2025 sau khi bé sung 16 ty gia ghi nhan trong 9 thang dau nam
vao moé hinh dy bao. Trong khi d6, dy bao lgi nhuan thuan cac nam 2026-2027 duwoc
gitr nguyén do chung t6i chua dwa gia dinh 13i/16 ty gia vao cac nam nay. Cac diéu
chinh dw béo va gia dinh vé& san lvong dwoc trinh bay sau day.

Bang 22: Piéu chinh dw bao, ACV
Ha 7% dw bao loi nhuan thuan nam 2025 trong khi duy tri wéce tinh Igi nhuan thuan cot 16i giai doan 2025-2027

D bao cil Dy bao méi Tang trwéng Piéu chinh

Ty déng 2025F  2026F  2027F  2025F  2026F  2027F  2025F  2026F  2027F  2025F  2026F  2027F
Ty déng 25882 26,701 31,801 | 25882 26,701 31,854 15% 3% 19% 0% 0% 0%
Doanh thu 11,367 6764 6462 | 10586 6,764 6,462 3%  -36% 4% | 7% 0% 0%
Linhugn 11271 6764 6462 | 11271 6,764 6,462 13%  -40% -4% 0% 0% 0%
thuan cot 16i

EBITDA 17,371 19,833 23930 | 17,371 19,833 23,930 19% 14% 21% 0% 0% 0%

Ngudn: HSC

Bang 23: Gia dinh sé Iwong hanh khach, ACV
Chung téi gitr nguyén wéc tinh sd lwong hanh khach giai doan 2025-2027

Trigu khach 2024A 2025F
Khach quéc té (bao gébm san bay DAD va CXR) 414 474 50.9 59.2
Khach ndi dia 68.6 73.6 75.6 83.2
Téng lwong hanh khach 110.0 121.0 126.5 142.4
Tang trwéng
Khéach quéc té (bao gébm san bay DAD va CXR) 27.1% 14.4% 7.5% 16.3%
Khach néi dia -14.7% 7.4% 2.7% 10.0%
Tdng lwong hanh khach -2.6% 10.0% 4.6% 12.5%
% versus 2019
Khéach quéc té (bao gébm san bay DAD va CXR) -0.8% 13.5% 21.9% 41.8%
Khach néi dia -8.1% -1.3% 1.4% 11.5%
Téng lwong hanh khach -5.4% 4.0% 8.8% 22.4%
Ghi chi: DAD la San bay quéc té Da Néng va CXR la San bay quéc té Cam Ranh.
Nguén: HSC

Dy bao nam 2025: HSC gi® nguyén dy bao loi nhuan thuan HBKD cbt 16i & mirc
11,3 nghin ty ddng (t&ng trwéng 13%) nhung gidm 7% dw bao lgi nhuan thuan xubng
10,6 nghin ty déng (tang trwdng 3%). Bong lwc tang trwdng chinh sé dén t sw tang
trwéng virng chéc cta nhu cau qubc té dat 47,4 triéu lwot khach (tang trwéng 14,4%)
va su phuc hdi clia nhu ciu ndi dia dat 73,6 triéu lwot khach (ting trwdng 7,4%).

Dw bao nam 2026: HSC duy tri dw bao loi nhuén thuén‘HE)KD cbt 16i & mirc 6,8 nghin
ty dong (giam 40%) va doanh thu thuan 26,7 nghin ty dong (tang trwdng 3%). Cac gia
dinh chinh nhuv sau:
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e Chung t6i gia dinh LTIA s& di vao hoat dong va ghi nhan khau hao tir thang
6/2026 theo ké hoach hién tai cia Chinh phu.

. Dong thoi, chung toi gia dinh ACV sé khong con van hanh Cang hang khong
Quéc t& Phi Quéc (PQC) tr cudi FY25 do UBND tinh Kién Giang da cap g|ay
chirng nhan dau tw cho Sun Group (chwa niém yét) dé phat trién dw an mé
rong PQC nham chuén bi cho Hoi nghi APEC 2027. Theo quyét dinh nay,
ACV d3 ban giao toan bo tai sén hién hiru tai PQC — bao gdm dwéng bang,
dwong lan, dwong dich vu, hé thdng an ninh—ctu hda, thiét bi dan dwong
hang khong va ha tang lién quan — cho UBND tinh Kién Giang vao ngay
17/11; sau d6, UBND tinh sé ban giao lai cac tai sdn nay cho Sun Group.

Hién tai ACV van dang truc tiép van hanh va quan ly Cang hang khéng Pha Quéc;
tuy nhién, rat cé kha nang quyén khai thac cling sé dwoc chuyén giao cho Sun
Group trong thi gian téi. Do do, ching tdi gid dinh rang tr ndm 2026 tré di ACV
sé khong con ghi nhan doanh thu tlr hoat ddng khai thac cdng hang khéng nay.

e Trénco s& d6, HSC du bao lwgng khach quéc té qua cac san bay ACV dat
50,9 triéu lwot (tang trwdng 8%) va lwgng khach ndi dia dat 75,6 trieu lwot
(tang trwdng 1,4%).

« Chung t6i dy kién chi phi khau hao va chi phi Iai vay clia ACV sé lan luot &
murc 8,7 nghin ty dong (tang 197%) va 1,9 nghin ty dong, so v&i mire chi 69
ty dong trong 2025, chu yéu do LTIA di vao hoat dong tir thang 6/2026.

Chi phi khau hao va lai vay téng cling véi san lugng gidm sé khién loi nhuan thuan
nam 2026 gidam manh 40%. Tuy nhién, dy bao van cho thay EBITDA 2026 tang trwdng
14% dat 19,8 nghin ty dong.

DI._P‘béO li nhuan nérp 2027: Cho nam 2027,‘ HSC gilr nguyén du bao loi nhyén
thuan va doanh thu thuan & mdrc 6,5 nghin ty dong (gidm 4%) va 31,9 nghin ty déng
(tang trwdng 19%). Nhirng gia dinh chinh clta ching t6i nhw sau:

e Luwong khach quéc té va noi dia dat 1an lwot 59,2 triéu lwot (tang trwdng 16%)
va 83,2 trieu lwot (tang trwdng 10%).

«  Chiphi khau hao va chi phi 13i vay sé& lan lugt & mirc 12,9 nghin ty dong (tang
47%) va 2,3 nghin ty dong (tang 22%), do LTIA van hanh ca nam.

Dw b&o cho ndm 2027 ctia ching tdi van cho thdy EBITDA téng trudng tich cwc 21%
dat 23,9 nghin ty ddng, dwoc hd tro béi da tang trwdng lwu lwong hanh khach, khi
viéc LTIA di vao hoat ddng sé gitp gidi quyét tinh trang qua tai cong suét tai Cang
hang khéng Quéc té Tan Son Nhat — cang hang khdng déng nhat Viét Nam, chiém
38% thi phan québc t& va 33% thi phan ndi dia. Nhin chung, du lgi nhuan thuan suy
giam, mé hinh dw bao van cho thay EBITDA 3 ndm téng trwdng tich cwc véi tbe do
CAGR 3 nam gilr nguyén & mirc 18%.

Dw bao so bd dén nam 2030

Dwa trén cac dw bao so bo dén 2030 véi mot sé gid dinh don gidn hoa, HSC ky vong
loi nhuan ctia ACV sé& phuc héi manh tlr 2028 nho céng suat hoat dong LTIA tang
cao. Loi nhuan thuan giai doan 2027-2030 dw bao ting trwdng manh véi téc d6 CAGR
dat 36%/nam, dwoc hd tre bdi tang trwdng hanh khach québc t& & mirc 11-14%/nam
va tang trwdng hanh khach néi dia & mirc 9-10%/nd&m. Cac dy bao mé rong vé san
lwgng va lgi nhuan cla chung t6i dwgrc trinh bay dwdi day.
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Bang 24: Uéc tinh sé lwong hanh khach, ACV
HSC ky vong téng lvong hanh khach sé tdng 10%-11% trong giai doan 2028-2030

Thuwe té

2021

2022

Qubc té 36.7 418 ) 12.0 32.6 47.4 50.9 59.2 67.8 76.4 85.0

Noi dia 66.9 74.6 57.8 29.6 87.1 80.4 68.6 73.6 75.6 83.2 90.6 98.8  107.7

Tong lwon

hanhkhaoh 1035 1163 652 301 99.0 130 1100 | 4510 1265 1424 1585 1752 1927

Tang trwdng (triéu khach)

Quéc té 6.4 51 (34.4) (6.9) 11.4 20.6 8.8 6.0 35 8.3 8.6 8.6 8.6

NoGi dia 4.0 7.7 (16.8) (28.2) 57.5 (6.7) (11.8) 5.0 2.0 76 75 8.2 8.9

Téng céng 10.3 128  (51.2) (35.1) 68.9 14.0 (3.0) 11.0 5.5 15.9 16.1 16.8 17.5

Tang trwéng %

Quéc té 21% 14%  -82%  -93%  2202% 173% 27% 14% 7% 16% 15% 13% 11%

Noi dia 6% 12%  -22%  -49% 194% 8%  -15% 7% 3% 10% 9% 9% 9%

Téng céng 11% 12%  -44%  -54% 229% 14% -3% 10% 5% 13% 1% 1% 10%
Nguén: HSC

Bang 25: Dw bao loii nhuan , ACV
Chung t6i dw bao lgi nhuan sé héi phuc manh trong nam 2028

Thuwc té
Nghin ty déng 2021
Doanh thu thuan 16.1 18.3 7.8 4.8 13.8 20.0 226 | 259 267 31.9 36.2 407 455
T&ng trwédng 16% 14% -58%  -39% 191% 45%  13% | 15% 3% 19% 14% 12%  12%
Loi nhuan thuan 6.1 8.2 1.6 0.5 6.3 73 103 | 106 6.8 6.5 9.8 13.0 164
Tang trwéng 50% 34% -80%  -71% 1221% 15%  41% 3% -36% -4% 52% 32%  26%
EBITDA 10.5 11.9 3.6 0.4 7.0 10.6 146 | 174 198 23.9 27.4 309 347
Téang trwéng 21% 13% -70% -88% 1532% 52% 38% 19% 14% 21% 14% 13% 12%
Nguén: HSC

Dinh gia va khuyén nghi

Két luan va phwong phap dinh gia

HSC duy tri Ighuyén nghi Tang ty trong nhung giam 9% gia muc tiéu theo phwong
phap DCF xudng 63.200d (tiem nang tang gia 15%) do thay déi cac gia dinh dinh gia.
Cu thé, ching toi tang gia dinh beta Ién 0,94 tir 0,81 trwde do (theo Bloomberg), trong
khi giCr nguyén lai suat phi rui ro 4,0% va phan bu rui ro von CSH 8,75%; theo dé giad
dinh WACC tang 1én 11,3%, so v&i 10,3% trwde d6. HSC ciing gite nguyén gia dinh

tbc do tang trwdng dai han 3,0% nhung Ui thdi diém dinh gia thém 6 thang sang cubi
nam 2026.

Bang 26: Tinh toan FCFF, ACV

2025F

2028F 2029F

Thu nhap thuan 4,990 8,904 9,932 11,271 6,764 6,462 9,845 12,995 16,426
+ Chi phi 13i vay * (1 — thué suét) 2,337 2,364 2,288 2,946 8736 12,869 12,530 12,530 12,530
+ Kh&u hao 58 274 49 56 1,500 1,829 1,648 1,325 1,065
- Thay dbi vén lwu dong 4,047 3,330 2,095 1466  (2,534) (201) 2,727 2,539 2,712
- Chi phi dau tv co ban (4,691)  (6,685) (14,055) (39,970) (59,874)  (2,000)  (2,000)  (2,000)  (2,000)
Déng tién ty do cua doanh nghiép 6,741 8,188 309 (24,915) (45,408) 18,960 24,750 27,389 30,734
Nguén: HSC
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Bang 27: Binh gia, ACV
Gia muc tiéu mai la 63.200d

Tinh todn WACC i4 tri Tinh todn DCF Elaliii el
nam-2026

Lai suét phi rdi ro 4.0% Tbc d6 tang trudng dai han 3.0%
Phan bu rai ro vén CSH 8.75% Gia tri hién tai cla gia tri dai han Ty déng 248,814
Beta (14n) 0.9 Gia tri hién tai ciia dong tién Ty dong 31,512
Chi phi vén CSH 12.2% Téng gia tri doanh nghiép Ty déng 280,326
Chi phi ng 8.0 Cong: Ti&n & Cac khoan dau tw ngén han Ty dong 7,089
Ty trong von CSH 84% Trr: No' ngén han & no dai han diéu chinh Ty déng (60,906)
Ty trong no 16% Gia tri vén CSH Ty déng 226,510
WACC 11.3% Sé lwong cb phiéu dang Iwvu hanh Triéu 3,582
Vén CSH/cp Ponglcp 63,231

Nguén: HSC

Bang 28: Phan tich doé nhay cta gia muc tiéu véi cac gia dinh chinh, ACV

Kich ban co s& ctia HSC st dung i suét phi rdi ro 1a 4% & tbc d6 tang trwéng dai han 1a 3%

Lai suéat phi
rui ro

4.5% 5.0%

g, = 2.0% 63,747 59,247 55,155 51,419 47,994
] : c 2.5% 68,482 63,483 58,964 54,858 51,112
;g'ﬁg = 3.0% 73,852 68,258 63,231 58,691 54,570
= 3.5% 79,995 73,680 68,047 62,991 58,430
=* 4.0% 87,089 79,890 73,522 67,849 62,763
Nguén: HSC

Béi canh dinh gia

Sau khi gia cb phiéu gidm 14% trong 3 thang qua, chli yéu do lo ngai vé kha nang
ACV mat vi the doc quyen, dieu ma ching t6i cho rang kho xay ra trong trung han,
ACV dang giao dich v&i EV/EBITDA trwot dyw pthng 1 nam la 10,2 lan, ré hon so vé&i
binh quan 3 nam ttr thang 11/2022 & mirc 12,8 lan.

Mac du loi nhuan ngén han sé chiju ap luc tir chi phi khau hao va l3i vay ting cao gan
v&i LTIA trong nhirng nam dau van hanh, HSC van duy tri quan diém tich cuc vé trién
vong tang trwdng dai han cia ACV. Tlr nam 2028 tré di, ching téi ky vong lgi nhuan
sé phuc héi manh mé, dwoc hé trg béi da tang trwdng vibng chéc cla nganh hang
khéng Viét Nam, qua dé thic ddy lwu lwong hanh khach tai toan bo hé théng cang
hang khéng do ACV quan ly.

Bang 29: EV/EBITDA trwot dw phéng 1 nam twr T11-2022
ACV dang giao dich v&i EV/EBITDA truot dw phéng 1 nam la 10,2 14n, ré hon so véi binh quan 3 ndm & mirc 12,8 1an

—— EV/EBITDA dy phéng 1 nam Binh quan 3 nam +5td e -std
19
17 j"\'\
e “fﬁm\\w \I‘V\\\ rﬁ\l"“‘mk
13

' A SN— NV, -

9 v'v'
7
1/11/22 12/6/23 11/1/24 21/08/2024 31/03/2025 4/11/25
Nguén: HSC
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Tiém nang va rai ro dau tw
Cac rdi ro giam gia bao gdm:
 RUi ro canh tranh tir Cang hang khong Quéc té Gia Binh (GBIA) dbi voi
Cang hang khéng Quoc té Noi Bai (NIA): Dy an GBIA, do Masterise (chwa
niém yét) phat trién, da kh&i cong vao ngay 19/8 va la mét trong nhirng ha
tang trong diém phuc vu héi nghi APEC 2027 dy kién dién ra vao thang
11/2027.

Dw an dwoc quy hoach véi cong suét 30 triéu lwot khach/ndm cho giai doan 2021-
2030 va tang Ién 50 triéu lwot khach/nam vao nam 2050. Theo bao cao danh gia
tac dong moéi trwong, quéa trinh phat trién dén nam 2030 dwoc chia lam hai giai
doan: Giai doan 1 s& xay dwng nha ga hanh khach céng suat 15 triéu lwot
khach/nam; Giai doan 2 — dw kién hoan thanh trong ndm 2030 — s& nang cong suét
Ién 30 triéu lwot khach/nam. Thoi gian xay dwng Giai doan 1 dy kién 1a 24 thang,
twong &ng hoan thanh vao thang 9/2027 dé kip phuc vu APEC 2027.

V&i vi tri chi cach NIA khoang 43 km, cang hang khéng mai nay tiém an rdi ro lam
phan tan lwong hanh khach. D& phan anh diéu nay, quy hoach vé& coéng suét cta
NIA da dwoc diéu chinh giam ttr 55 triéu xuéng 35 triéu lwot khach/nam cho giai
doan 2021-2030, va tir 85 triéu xuc“')ng 60 triéu lvot khach/nam vao nam 2050, sau
khi GBIA duoc bd sung vao quy hoach téng thé phat trién nganh hang khéng quéc
gia.

Tuy nhién, & giai doan hién tai, chwa cé da théng tin dé danh gia tac dong dai han
cta GBIA Ién Iwu lwgng hanh khach va tinh hinh tai chinh ctia NIA. Do dé, ching
téi thwe hién phan tich dé nhay déi vai kich ban chia sé lwu lwong gilra NIA va
GBIA sau khi GBIA méi di vao hoat ddng nhdm cé cai nhin tdng quan vé tac dong
tiém tang.

- Gia dinh GBIA sé& bat dau van hanh tir thang 10/2027.

- Néu 20% luvu lvgng dwoc chuyén tir NIA sang GBIA, lgi nhuan thuan nam
2027 cua ACV sé dat 6,4 nghin ty dong (giam 5%), thap hon 1% so v&i dy bao
hién tai ciia HSC va gia muc tiéu twong rng sé la 60.295d (tieém nang tang gia
10%).

- Trong trwéng hop 70% lwu lwong dwoc chuyén di (kich ban tiéu cwc nhat
nhuwng xac suat xay ra thap), loi nhuan thuin 2027 sé con 6,3 nghin ty déng
(gidm 8%, th&p hon 3% so v&i dw bao hién tai) va gid muc tiéu sé gidm con
53.4924 (rli ro gidm gia 2%).

Bang 30: D6 nhay cua lgi nhuan thuan ctia ACV theo gia dinh Iwu lwgng hanh khach chuyén tir NIA sang GBIA
Chung téi tinh toan d6 nhay cta loi nhuan thuan ctia ACV theo gia dinh lwu lwong hanh khach chuyén tir NIA sang GBIA tir 20%-
70%...

Loi nhuéan thuan caa ACV (Ty

dong)
% hanh khach chuyén tir NIA sang GBIA 2028 2029
20% 15,630
30% 6,370 9,374 12,193 15,236
40% 6,339 9,218 11,928 14,847
50% 6,308 9,063 11,666 14,462
60% 6,277 8,909 11,406 14,084
70% 6,246 8,755 11,150 13,714
Nguén: HSC
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Bang 31: P nhay ciia ting tredng Ioi nhuan thuin cua ACV theo gia dinh lwu lwong hanh khach chuyén tir NIA sang
GBIA
...loi nhuan thuan ndm 2027 sé giam 5%-8% yly, thap hon wéc tinh hién tai la 1% - 3%
Tang trwéng loi nhuan thuan cia ACV
% hanh khach chuyén tir NIA sang GBIA 2027 2028 2029
20% 25%
30% -6% 47% 30% 25%
40% -6% 45% 29% 24%
50% -7% 44% 29% 24%
60% -7% 42% 28% 23%
70% -8% 40% 27% 23%
Nguén: HSC

Bang 32: Phan tich do nhay gia muc tiéu ctia ACV theo gia dinh lwu Iweng hanh khach chuyén tr NIA sang GBIA
Tiém’néng tang gia 10% néu 20% hanh khach chuyén tir NIA sang GBIA, nhung sé rdi ro gidm 2% néu 70% hanh khach
chuyén tr NIA sang GBIA

s Gia myc tiéu ciia Tiém nang
% hanh khach chuyeén tir NIA sang GBIA : ACV tang/rai ro giam

20%
30%

40%
50%
60%
70%

Nguén: HSC

e Xu hwéng gia ting sw tham gia ctia khu vwe tw nhan trong phat trién
cang hang khong: V&i viéc gan day nhiéu dy an dau tw cdng hang khong
nhw mé rong PQC va xay dwng méi GBIA dwoc giao cho cac nha dau tw tw
nhan, HSC ghi nhan xu hwéng mé clra nganh hang khéng cho khu vic tw
nhan tham gia phét trién ha tAng cang hang khéng. Bang chu y, trong dw thao
stra d6i Luat Hang khong dan dung, B6 Xay dung da dé xuat khuyén khich
moi thanh phan kinh té tham g|a dau tw va van hanh cang hang khong, trong
khi Nha nwéc van gitr quyén sé hiru dbi voi ha tang trong yéu.

Néu ACV khdng dwoc lwa chon lam nha dau tw cho cac dw an cang hang khéng
mai, Cong ty sé danh mét co' hdi tao doanh thu ti cac tai san nay. Nguoec lai, diéu
nay sé gilp giam bot ap luc tai chinh, cho phép ACV tap trung nguon Iwc vao cac
dw &n chién lwoc quy mé I&n nhw LTIA giai doan 1 va cé thé ca giai doan 2. Bén
canh d6, v&i dinh hwédng Nha nwéc sé duy tri quyén sé hiru ddi véi cac tai san ha
tang trong yéu, HSC tin rang ACV sé tiép tuc la nha dau tw chinh tai cac cang hang
khong then chét ctia Viét Nam, bao gébm Long Thanh, Tan Son Nhét va Noi Bai,
qua d6 cing cb vai tro la doanh nghiép chu chét trong nganh hang khéng, déong
thoi 1a bén hwéng loi 16N nhét tir trién vong tang trwdng dai han manh mé cla
nganh.

e Duw an dwong sat cao téc Bac — Nam dy kién sé lam tang mc dod canh
tranh déi v&i nganh hang khéng. Tuy nhién, do kha néng di vao hoat déng
trwdc nam 2030 |a rat thap nén tac dong cha dw an nay van mang tinh dai
han va HSC sé tiép tuc theo ddi sat sao tién dd trién khai dw an trong thoi
gian toi.

Tiém nang tang gia bao gom:

e HSC hién gia dinh phi dich vu déi vé&i khach quéc té tai LTIA sé twong
dwong mic thu tai Cang hang khéong Québc té Noi Bai (NIA) & mic 25
USD/khach. Tuy nhién, néu Chinh phti phé duyét mirc phi dich vu déi voi
khach quéc té tai LTIA cao hon so v&i NIA, sé& cé tiém ndng KQKD vuwot dw
bao ctia HSC.

¢ LTIA giai doan 2: Do LTIA giai doan 1 dwoc dy bao sé nhanh chong dat
cbng suat toi da khi lwu lwong ti '{IA du”cyc chuyén dich vé LTIA nén viéc trién
khai LTIA giai doan 2 sé tré nén can thiét nham dap trng tang trwdng nhu cau
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trong dai han. ACV dang dé nghi dwoc phé duyét [am nha diu tw Giai doan
2, déng thoi phat trién t6 hop logistics hang khéng va khu phi thué quan tai
Long Thanh; néu dwoc thdng qua, cac dw an nay sé cling cb tiém nang tang
trwdng dai han ctia ACV va tao tiém nang KQKD vuwot dy bao ctia HSC.

e Kha ning chuyén niém yét tir UPCoM sang HSX: Thoi han hoan tat viéc
dinh gia tai san khu bay da dwoc lui sang nam 2026 (so voi ké hoach trwéc
day la 2025). Sau khi viéc dinh gia nay dwoc hoan tat, “y kién nhan manh”
trong BCTC ctia ACV nhiéu kha nang sé dwoc g& bd, mé dwdng viéc chuyén
niém yét tr UPCoM sang HSX. Theo d6, HSC dw kién ACV sé bat dau tha
tuc chuyén niém yét vao cudi nam 2026 hodc vao nam 2027. Viéc chuyén
niém yét sang HSX sé giup tang kha nang dwoc chu y trén thi treong, cai
thién thanh khoan va ting strc hap dan déi véi NDT t6 chirc nwéc ngoai, qua
d6 hd tro kha nang cb phiéu dwoc dinh gia lai & mat bang cao hon.

e Thu nhap khong thwong xuyén tir viéc chuyén giao Cang hang khéng
Quéc té Phu Quéc (PQC): Gia trj tai san chuyén giao hién van chwa dwoc
xac dinh chinh thirc, qua dé tao tiém nang KQKD thyc hién Ién hon dy bao
cuia HSC.
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Ngay 03/12/2025

B4o cao KQ HPKD (ty ddng)

Béo cao LCTT (ty dong)

Doanh thu 20,033 22,555 25,882 26,701 31,854 EBIT 8,228 12,301 14,425 11,097 11,061
Loi nhuan gop 11,923 13,813 16,097 12,822 13,082 Khéu hao (2,364) (2,288) (2,946) (8,736) (12,869)
Chi phi BH&QL (3,695) (1,512) (1,672) (1,724) (2,021) Laivay thudn 2,001 1,634 283 (1,166) (1,488)
Thu nhap khac - - - - - Thué TNDN da nop (2,001) (2,418) (2,903) (2,074) (2,008)
Chi phi khac - - - - - Thay ddi vén lwu dong (4,068) (2,694) 580 9,959 (19,145)
EBIT 8,228 12,301 14,425 11,097 11,061 Khac 2,379 87.5  (653) (1,434) (1,819)
Lai vay thuan 2,091 1,634 283 (1,166) (1,488) LCT thuan tir HDKD 6,969 9,626 14,463 28,159 3,245
Lai/I5 trong Cty LD,LK 275 364 382 401 421 PAu tw TS dai han (12,894) (13,283) (39,970) (59,874) (3,204)
Loi nhuan khac - - - - - Gop vén & dau tw (34.9) 273 1,282 1,075 709
LN khéng thuwéng xuyén 26.0 33.4 38.3 39.6 472 Thanhly 6,656 7,158 0 0 0
LNTT 10,620 14,333 15,128 10,372 10,041 Khac 0 0 0 0 0
Chi phi thué TNDN (2,048) (2,756) (2,903) (2,074) (2,008) LCT thuan tir HDDT (6,273) (5,852) (38,687) (58,798) (2,495)
Loi ich cb dong thiéu sé (1,253) (1,255) (1,639) (1,534) (1,570) Cb turc tra cho CSH (2.00)  (7.20) 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 7,319 10,321 10,586 6,764 6,462 Tang/gidm no (366)  (406) 19,604 31,504  (396)

Khac - - - - -
Lo nhuan thuan BC 6,578 9,277 9,515 6,079 5808 LCT thuan tir HDTC (368)  (414) 19,604 31,504  (396)
EBITDA BC 10,592 14,589 17,371 19,833 23,930

Tién & twong duong tién dau ki 2,497 2,844 6,307 1,686 2,550
EPS (dbng) 3,362 4,741 3,832 1,888 1,804 LCT thuan trong ky 328 3,361 (4,620) 864 354
EPS BC (ddng) 1,836 2,500 2,656 1,697 1,621 Anh hwéng claty gia 19.7 102 - 0 0
DPS (ddng) 0 0 0 0 0 Tién & twong dwong tién cubi ki 2,844 6,307 1,686 2,550 2,904
Slg CP binh quan (triéu dv) 2177 2177 2,763 3,582 3,582
Slg CP cudi ky (triéu dv) 2177 2177 3,582 3,582 3,582 Déng tién tw do (5,925) (3,657) (25,506) (31,715) 41.8
Slg CP pha loang cudi ky (triéu dv) 3,582 3,582 3,582 3,582 3,582

Bang can déi ké toan (ty dong)

Céc chi sb tai chinh

Tién & twong duong tién 2,844 6307 1686 2550 2,904 Chisb hoat dong
DAu tw ngan han 25,806 20,249 15529 4,539 19,112 Ty suét LN gop (%) 59.5 61.2 62.2 48.0 411
Phai thu khach hang 12,772 12,144 14,399 14,953 18,444 Ty suét EBITDA BC (%) 52.9 64.7 67.1 74.3 75.1
Hang tdn kho 467 294 329 467 632 Ty suétLNT (%) 36.5 45.8 40.9 253 20.3
Céc tai san ngén han khac 770 1,537 1,763 1,819 2,170  Thué TNDN hién hanh (%) 19.3 19.2 19.2 20.0 20.0
Téng tai san ngén han 42,748 40,530 33,707 24,329 43,262 Tang trudng doanh thu (%) 45.1 12.6 14.8 3.16 19.3
Tang trwdng EBITDA BC (%) 51.7 37.7 19.1 14.2 20.7
TSCP hiru hinh 20,989 32,922 69,680 120,032 110,365 Tang trudng LNT BC (%) 15.5 41.0 257 (36.1)  (4.46)
TSCP vb hinh 3.30 12.1 13.5 15.0 16.6  Tang trudng EPS (%) 15.5 410 (19.2) (50.7)  (4.46)
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 15.5 41.0 257  (36.1) (4.46)
DPAu tw dai han 171 175 175 175 175  Tang trwdng DPS (%) nm nm nm nm nm
Péu tw vao Cty LD,LK 2,689 2,859 2,859 2,693 2,693 TyléLN thuantra CT (%) 0 0 0 0 0
Tai san dai han khac 529 771 776 776 776
Téng tai san dai han 24,381 36,739 73,504 123,691 114,026 Chi sé lgi nhuan
ROAE (%) 15.5 18.7 16.4 9.34 8.24
Téng cong tai san 67,129 77,270 107,211 148,020 157,288 ROACE (%) 14.3 18.9 17.1 9.42 7.94
Véng quay tai san (lan) 0.32 0.31 0.28 0.21 0.21
No ngén han 410 396 0 0 0  Tiém méat HD/EBIT (1&n) 0.85 0.78 1.00 2.54 0.29
Pha trd ngudi ban 1,187 1,689 1,891 2,683 3,628 S&ngay tdn kho 21.0 12.3 12.3 12.3 12.3
No ngén han khac 3,186 2,148 2,353 3,154 4,112 S ngay phai thu 575 507 537 393 359
Téng ng’ ngén han 6,412 7,722 8,149 11,375 15,231 S6 ngay phai tra 53.4 70.5 70.5 70.5 70.5
No dai han 10,046 9,346 29,346 60,849 60,453 Co cauvén
Thué TNDN hoan lai phai tra 0.28 0.19 0.19 0.19 0.19  No thudn*/VCSH (%) 15.1 575 39.9 77.3 70.8
No dai han khac 152 260 260 260 260  No/tai san (%) 15.6 12.6 27.4 41.1 38.4
Téng ne dai han 10,198 9,607 29,606 61,110 60,714 EBIT/Iai vay (lan) N/a N/a N/a 9.52 7.43
No/EBITDA (lan) 0.99 0.67 1.69 3.07 2.53
Téng ng phai tra 16,619 17,329 37,755 72,485 75945 Chis6 TT hién thoi (1An) 6.67 5.25 4.14 2.14 2.84
Vén cha sé hiru 50,457 59,885 69,399 75479 81,287 Dinh gia
Loi ich cb dong thiéu sé 53.3 56.4 56.4 56.4 56.4 EV/doanh thu (1an) 5.05 4.55 8.06 9.37 7.37
Téng vén chi s& hiru 50,510 59,941 69,456 75,535 81,343 EV/EBITDA DC (lan) 9.54 7.03 12.0 12.6 9.81
P/E (1an) 16.3 11.6 14.3 29.0 30.4
Téng ng phai tra va VCSH 67,129 77,270 107,211 148,020 157,288 P/E DC (lan) 29.8 21.2 20.6 32.3 33.8
P/B (1&n) 2.36 1.99 2.83 2.60 2.42
BVPS (d) 23,177 27,508 19,373 21,070 22,691 Loi suét cd tirc (%) 0 0 0 0 0
No thudn*/(tién mét) 7,613 3,436 27,660 58299 57,549

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 03/12/2025

z N ‘2 > X . X ” e R = X ~
Ban ra (tw Giam ty trong) Ha khuyén nghi xuoéng Ban ra; gia co phieu da
Gia muc tiéu: VND119,700 (tor VND124,600) cr oo, . .

Tiém nang tang/gidm: -33.1% cao hon gia tl"l hO’p Iy sau khi tang manh

Gia cb phiéu (déng) (17/11/2025) XL " HSC ha khuyén nghi ddi véi VJC xudng Ban ra (tir Gidm ty trong) va gidm gia
M Bloomberg VJC YN muc tiéu xudng 119.7004 (ttr 124.600d trwdc d6) chd yéu do diéu chinh gidm
Gia cao/thap 52 tuan (d) 79,100-195,500 dy bao Igi nhuan.

GTGD (bg 5 phién) (tr.d) 177,233

» Du bao lgi nhuan thuan giai doan 2025-2027 dwoc diéu chinh gidm binh quan

Ll ::':rt"j:; (‘t‘fu"S)D) e 20% do giam gia dinh loi suat hanh khach va hé sé st dung ghé trong bi canh
Sig CP Iuu hanh (tr_d;,) 582 canh tranh gia tang. Cac dw bao m&i cho thay loi nhuan thuan tang trwéng voi
Slg CP NN duoc sé hivu (tr.dv) 177 toc d6 CAGR 3 nam dat 33% (tir m&rc nén rat thap cda nam 2024).

Z'_g, ,Chp NN ﬁ”q,crrﬁ”a':t':d") 3010?:5 = Sau khi gid c6 phiéu tang 23% trong 3 thang qua, VJC giao dich voi
e j;{y AN ] 2-6;’ EV/EBITDAR trwot dy phéng 1 ndm la 7,0 I1an; cao hon binh quéan 3 nam &
T§ Ty = 9%‘: mec 5,6 lan va binh quan trudc dai dich & mirc 5,2 lan — theo quan diém cua
Cb dong lon lwéng Dwong Sunny (26.2%) ching t6i 1a kha dat.

Nguén: Céng ty, Uéc tinh ciia HSC . ; L. Lz
Sw kién: Banh gia chi tiet KQKD Q3/2025

Biéu do gia Loi nhuan thuan Q3/2025 cta VJC gidm 44% so véi cung ky xuéng 319 ty dong va
o000 i (WB) VN30 ndex (Gid géu chinh) doanh thu thuan giam 7% so v&i cung ky xuong 16,9 nghin ty dong. Tinh chung 9 thang
180000 dau ném 2025, loi nhuén thuan dat 2,1 nghin ty dong, tdng 53% so v&i cung ky nhung
o000 m&i hoan thanh 58% dw bao cho ca nam 2025 clia HSC trwéc ky cdng bé KQKD.

120000 KQKD kém tich cuc trong Q3/2025 — trong béi canh nhu cau ndi dia suy yéu va thoi tiét
o xéu anh huéng manh — dwoc cho la chiu tac dong tir: (1) cong suét thj treong tang lén
60000 ro rét khi nhieu tau bay duoc dua trd lai khai thac sau kiém tra kj thuét dong co; va (2)

L chi phi hoat dong téang cao vi VJC da mé thém mét s6 dwdng bay quoc té mai.

I smemebenel ettt asltds resstbibat Tac dong: Gidm binh quan 20% dw bao lgii nhuan giai doan 2025-2027
Gia c6 phiéu (%) -1thg -3thg -12thg HSC gidm binh quéan 20% dw bao lgi nhuan thuan giai doan 2025-2027 chu yéu do giam
Cb phiéu thwong 2.29 229 73.3 gia dinh loi suat hanh khach va hé so st dung ghé. Loi nhuan thuan nam 2025 dy bao
So v&i chi s6 6.80 15.8 16.3 tang trwdng 44% dat 2,0 nghin ty dong (dieu chinh gidm 27% dy bao); trong khi do, cho
So véi nganh = - - cac nam 2026-2027, chung t6i ky vong lgi nhuén thuan sé tang tredng lan lwot 39% va

Ngudn: Cong ty, FactSet ~ 18% dat 3,5 nghin tj dong (diéu chinh giam 19% du bao) va 3,3 nghin ty dong (diéu
chinh gidm 13%dy bao). Theo dd, dw bao mé&i cho giai doan 2025-2027 — thap hon

HSC va trung binh thj trwéng dang ké so voi binh quan du bao thi truedng — cho thay Igi nhuan thuén tang trudng voi
EPS DC (d6ng) HSC Thj trwong % ch.léch toc d6 CAGR 3 nam dat 33% (dy bao truwdc do: 39%) tir mirc nén rat thap cla nam
2025F 3,411 4,007 (14.9) 2024

2026F 4,727 8,007 (41.0)  Pjnh gia va khuyén nghi

2027F 5,595 6,055 (7.6)

BéAt chdp KQKD Q3/2025 kém tich cwc, gia cb phiéu VJC da tang 22% trong 3 thang

qua, nhiéu kha nang nh& ky vong HDBank (HDB; Tang ty trong, gia muc tiéu 36.5004)

Mb ta doanh nghiép sé tang ty 1é s& hiru tai VJC tir mirc hién tai 1,01%. O mtrc gia hién tai, VJC dang giao

VJC s& hitu va N hanh Vietiet Air hana ha dich voi EV/EBITDAR trwot dy phéng 1 nam la 7,‘0 lan, cao hon c¢a binh quan 3 nam &
- SO huu va van hann Vieyet Al hang hang 6 5 6 1an va binh quan trwéc dich & mac 5,2 1an.

khong gia ré tai Viet Nam.VJC dwoc thanh 1ap nam i i 3

2007 va bay thwong mai Ian d4u tién thang 12 nam HSC ha khuyén nghi xuong Ban ra (tr Giam ty trong) va giém 4% gia muc tiéu xuong

Nguén: Bloomberg, HSC wéc tinh

2011. Ngoai hoat ddng van chuyén hanh khach, 119.700d (rdi ro giam gla 33%) do tac dong tiéu cwe clia vige gidm dw bao lgi nhuén I6n
VJC ciing thwc hién cac giao dich ban may bay dé hon tac dong tich cwe cda viéc IUi thdi didm dinh gia thém 6 thang sang cubi nam 2026
tang lgi nhuan. (tt githa ndm 2026). Pang ch ¥, loi nhuan ctia VJC van chwa phuc hdi hoan toan so

voi giai doan trweac dich, trong khi ty 1€ no' da tang manh; theo do, chung t6i cho réng
gia cO phieu da sat gia tri hop ly.

Cubi nam: Thang 12 12-23A 12-24A 12-25F 12-26F

EBITDA DC (ty dbng) (115) 3,774 5,675 6,927 7,408

Loi nhuan thuan (ty ddng) 231 1,404 2,018 2,797 3,310

EPS DC (ddng) 427 2,592 3411 4,727 5,595
Chuyén vién phan tich DPS (ddng) - 0 0 0 0
Ché Thi Mai Trang BVPS (ddng) 28,163 31,566 40,768 45,882 51,681
Trwdng phong, Nganh Cong Nghiép EV/EBITDA BC (lan) (1,063) 35.7 26.2 22.7 20.3
trang.ctmai@hsc.com.vn P/E BC (lan) 419 69.1 52.5 37.9 32.0
+84 24 3933 4693 Ext. 4848 Loi suét cd tirc (%) _ 0 0 0 0
V& Thi Ngoc Han, CFA P/B (lan) 636 567 439 3.90 3.46
Giam Déc Cap Cao, Nganh Cang Nghiép T&ng truwdng EPS BC (%) 110 507 31.6 38.6 18.4
han.vtn@hsc.com.vn ROAE (%) 1.54 8.68 9.79 10.9 11.5
+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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Gia da cao hon gia tri hop ly; ha khuyén nghi xuéng
Ban ra

Gia c6 phiéu VJC da bat ngdr ting 22% trong 3 thang qua, chd yéu do tac dong twr
viéc HDBank — mét don vi lién quan dén VJC — cong bb ké hoach tang ty 1é sé& hiru
tai VJC t&r mirc 1,01% hién tai; tuy nhién, HSC cho rang déng thai nay kho cé kha
nang tao ra thay ddi dang ké trong cach VJC van hanh hay trong cach thj trwéng nén
danh gia doanh nghiép. Mtrc gia hién tai ctia ¢ phiéu da cao hon gia tri hop ly trong
khi loi nhuan van thap hon dang ké so véi giai doan trwdc dich va ty 1é ng da ting
Ién. Sau KQKD Q3/2025 kém tich cwec, HSC gidam binh quan 20% dw bao lgi nhuan
giai doan 2025-2027, gidm 4% gia muc tiéu xudng 119.700d (rdi ro gidm gia 33%),
va ha khuyén nghi xuéng Ban ra (tlr Gidm ty trong). Trong bdi canh méi trwdng kinh
doanh kém thuan lgi hon — voi cong suét thj trwong gia tang va ap lwc chi phi —
chuing tdi khéng thay déng lwc dau tw rd rang nao trong ngan han.

Dw bao lgi nhuan méi

HSC giam binh quan 20% dw bao lgi nhuan thuan giai doan 2025-2027 chu yéu do
gidm gia dinh lgi suat hanh khach sau khi cap nhat KQKD 9 thang dau nam 2025. Cac
dy bao méi va thay doi trong gia dinh dwgrc trinh bay trong Bang 33-35.

Bang 33: Diéu chinh dw bao, VJC
HSC ha binh quan 20% dw bao lgi nhuan giai doan 2025-2027

Dw bao cii Dw bao mé&i Diéu chinh
2025F 2026F 2027F 2025F 2026F 2027F 2025 2026
Doanh thu thuan 73,416 95,590 106,188 72,761 93,893 105,056 -1% -2% -1%
Loi nhuan thuan 2,773 3,462 3,806 2,014 2,797 3,310 -27% -19% -13%
Tang trwéng
Doanh thu thuén 2% 30% 11% 1% 29% 12%
Loi nhuén thuén 98% 25% 10% 44% 39% 18%
Nguén: HSC

Bang 34: Diéu chinh dy bao doanh thu cac mang kinh doanh, VJC
Chung t6i duy tri dw bao doanh thu giao dich tau bay trong khi ha dw bao doanh thu van tai

Dw bao cii Dw bao méi Piéu chinh

2025F 2026F 2027F 2025F 2026F 2027F 2026 2027F

Van tai 69,804 79,672 90,270 69,149 77,976 89,139 -1% -2% -1%

Giao dich tau bay 3,612 15,918 15,918 3,612 15,918 15,918 0% 0% 0%

Téng doanh thu 73,416 95,590 106,188 72,761 93,893 105,056 -1% -2% 1%

Tang trwéng

Van tai 12% 14% 13% 11% 13% 14%
Giao dich tau bay -63% 341% 0% -63% 341% 0%
Téng doanh thu 2% 30% 11% 1% 29% 12%

Nguén: HSC
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Bang 35: Diéu chinh gia dinh, VJC
Chung téi ha gia dinh loi suat hanh khach

Dw bao méi Piéu chinh
2026 2026
ASK Ty ghé-km 59,460 71,352 80,628 60,593 71,499 82,224 1.9% 0.2% 2.0%
Tang truwéng 5.0% 20.0% 13.0% 7.0% 18.0% 15.0%
RPK Ty khach-km 50,838 59,579 67,324 50,898 59,487 68,410 0.1% -0.2% 1.6%
Tang trwéng 9.0% 17.2% 13.0% 9.1% 16.9% 15.0%
Hé s6 sd ghé % 85.5 83.5 83.5 84.0 83.2 83.2 | -1.5ppts  -0.3ppts  -0.3ppts
Tang ,tru’c’yng . +3.1ppts -2.0ppts  +0.0ppts | +1.6ppts -0.8ppts  +0.0ppts
Loi suat hanh Bong/khach-
khach km 1,267 1,242 1,242 1,253 1,215 1,215 -1.1% -2.1% -2.1%
Tang trwéng 1.5% -2.0% 0.0% 0.3% -3.0% 0.0%
Chi phi don vj Doéng/ghé-km 1,054 1,028 1,030 1,065 1,013 1,011 1.1% -1.5% -1.9%
Tang trwéng -3.4% -2.4% 0.2% -2.3% -4.9% -0.2%
Gia nhién liéu USD/thung 93 87 87 92 84 84 -1.1% -3.4% -3.4%
Tang trwdng -7.90% -6.50% 0.00% -7.90% -6.50% 0.00%
Nguén: HSC

Dy bao m&i cho nam 2025: HSC gidm 27% dy bao Igi nhuan thuan xuéng 2,0 nghin
ty dong (tang trwdng 44%) va gidm 1% du bao doanh thu thuan xubng 72,8 nghin ty
ddng (tang trwdng 1%). Luu y, KQKD 9 thang dau ndm méi hoan thanh 58% dw bao
cho ca nam 2025 clia HSC truéc ky cong bd KQKD.

Chung t6i ting 1,9% dw bao cong suét (theo d6 cong suét tang trwdng 7,0%) do VJC
dang nhanh chéng mé& cac dwdng bay qubc t& d& ddy manh doanh thu, nhung khach
luan chuyén (RPK) hau nhw khéng déi trong bdi cdnh nhu cau néi dia yéu (chung toi
dw bao RPK téng trwdng 9,1% nhé tang trwdng qudc té); theo do, hé sb siv dung ghé
dwoc diéu chinh gidm 1,5 diém phan tram xuéng 84,0% (du van tang 1,6 diém phan
tram so v&i nam truéce).

Trong khi d6, ching toi gidm 1,1% gia dinh lgi suat hanh khach (dw bao chi con ting
0,3% so v&i ndm trwdc) do KQKD Q3/2025 thap hon dw béo; déng thei tang 1,1% duw
béo chi phi don vi (du chi phi don vi van gidm 2,3% so v&i ndm trwdce) do chi phi mé
réng dwong bay quéc té trong Q3/2025 tang manh.

Déi v&i mang giao dich tau bay, HSC gitr nguyén gia dinh VJC sé tiép nhan 9 tau bay
trong 2025 va ghi nhan lgi nhuan lién quan 3,6 nghin ty dong (gidm 63% so v&i nam
trwéc). Mire gidm manh nay chi yéu do VJC dy kién wu tién thué tai chinh déi véi cac
tau bay giao mai trong 2025 thay vi thuwc hién giao dich ban—cho thué lai nhw nhirng
nam trwéce.

Két hop dw bao mé&i cho ndm 2025 nay va KQKD thyc hién 9 thang dau nam 2025,
HSC w&c tinh LNTT tir HDKD c0t 16i nam 2025 dat 2,5 nghin ty dong (tang tredng
38%) va lgi nhuan thuan dat 2,0 nghin ty dong (tang trwdng 44%).

Dy bdo mdi cho ndm 2026: HSC hién dw bao lgi nhuan thuan tang trwéng 39% dat
2,8 nghin ty ddng (diéu chinh gidm 19% du b&o) va doanh thu thuan dat 93,9 nghin
ty déng (diéu chinh gidm 2% dw bao). Do canh tranh du kién gia tdng manh trong nam
t&i, ching t6i dw bao loi sut hanh khach sé giam 3% (diéu chinh gidm 2,1% dw bao).
Trong khi d6, ching téi gidm 1,5% dw bao chi phi don vi nhe diéu chinh giam 3,4%
gia dinh gia nhién liéu bay (theo cap nhat mai nhat cia EIA).

Vé giao dich tau bay, chung t6i dy bao loi nhuan tlr giao dich tau bay dat 15,9 nghin
ty dong (tang trwdng 341%) nho sb lwong tau bay ban giao méi cao hon, gém 10
chiéc Airbus va 15 chiéc Boeing. Trong dd, toan bo tau bay Boeing sé dwoc chuyén
giao cho Thai Vietjet (cong ty tw nhan, chwa niém yét, VJC s& hiru 9% cb phan), con
cac tau bay Airbus sé dwgc VJC st dung cho hoat dong clia chinh hang.

Dw bao méi cho ndm 2027: HSC dy bao loi nhuan thuan dat 3,3 nghin ty ddng (téng
trwdng 18%, diéu chinh gidm 13% dy bao) va doanh thu thuan dat 105 nghin ty déng
(t&ng trwdng 12%, diéu chinh gidm 1% dy bao). Chang t6i dw bao loi suat hanh khach
sé di ngang trong ndm 2027 do cung—cau tau bay can bang, va gia dinh gia nhién liéu
bay & mirc 84 USD/thung (di ngang so v&i nam trweée, giam 3,4% so véi dw bao trwdc
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do). Loi nhuan tr giao dich tau bay dw bao dat 15,9 nghin ty déng (di ngang so v&i
nam truéc).

Dinh gia va khuyén nghij
Két luan va phwong phap dinh gia

HSC gidm 4% gia muc tiéu theo phwong phap DCF xubng 119.7004 (ttr 124.600d
trwdc do) sau khi gidm dw bao lgi nhuan va chuyén thoi diém dinh gia sang cubi ndm
2026 (tlr gitta ndm 2026). Sau khi gia c¢b phiéu tdng manh 23% trong 3 thang qua,
HSC ha khuyén nghi xudéng Ban ra (tr Gidm ty trong). Tai gid muc tiéu méi, rdi ro
gidm gia la 33%.

Gia dinh WACC khéng dbéi & merc 10,7%, dwa trén gia dinh 1ai suét phi rdi ro 4,0%,
phan bu rdi ro vén CSH 8,75% va beta 0,9 (tht ca déu khong thay d6i). Chung téi ciing
duy tri gia dinh tbc do tang trwéng dai han 3%. Céc tinh toan va gia dinh chi tiét phuc
vy md hinh dinh gia dwgc trinh bay trong Bang 36-38.

Bang 36: Tinh toan UFCF, VJC

Ty déng 2024A 2025F 2026F 2027F 2028F 2029F 2030F
EBIT 3,161 5,323 6,575 7,056 8,469 9,454 10,336
Thu nhép thun — ng vay 2,742 4,818 5,875 6,228 7,291 8,140 8,848
Céng: Khéu hao 343 344 344 345 346 346 347
?S”égh' phi dau tu (8,787) (8,915) (1,365) (1,369) (1,373) (1,377) (1,381)
Trev: Téng vén Iy dong (3,137) 558 (17,627) 28 (19,852) (1,016) 9,106
UFCF (8,839) (3,195) (12,772) 5,232 (13,587) 6,093 16,920

Nguén: HSC

Bang 37: Tinh toan WACC, VJC
Chung t6i duy tri gia dinh WACC la 10,7%

Lai suét phi rti ro 4.0%
Phan bu rdi ro vén CSH 8.75%
Beta 0.9
Chi phi vén CSH 12.2%
Chi phi no 8.1%
Ty trong vén CSH 64.0%
Ty trong ng 36.0%
WACC 10.7%
Nguén: HSC

Bang 38: Dinh gia DCF, VJC
Gia muc tiéu méi la 119.700d

Téc dé téng trudng dai han gia dinh 3.0%
Gia tri hién tai cta gia tri dén nam 2030 Ty déng 125,635
Gia tri hién tai ctia dong tién dén nam 2030 Ty déng (3,388)
Gia tri mang kinh doanh cét 16i ctia DN Ty dong 122,247
Cong: Tién mat + Dau tw ngan han Ty déng 6,470
Trir: No ngén han + No dai han, diéu chinh Ty déng (57,909)
Gia tri vén CSH Ty déng 70,808
Sé lwgng cb phiéu dang Ivu hanh Mn 592
Gia tri ciia cb phiéu Ty déng 119,687
Nguén: HSC
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Bang 39: Phan tich dé nhay cua gia muc tiéu vé&i cac gia dinh chinh, VJC
HSC gia dinh 1ai suat phi rdi ro 13 4% & tdc do tang trwdng dai han la 3%

Téc do tang trwéng dai han

2.0% 2.5% 3.0% 3.5% 4.0%
3.0% 151,500 151,500 151,500 151,500 151,500
Lai suat phi rai ro 3.5% 134,673 134,673 134,673 134,673 134,673
4.0% 119,687 119,687 119,687 119,687 119,687
4.5% 106,258 106,258 106,258 106,258 106,258
5.0% 94,157 94,157 94,157 94,157 94,157
Nguén: HSC

Béi canh dinh gia

Gia cb phiéu VJC da tang 22% trong 3 thang qua, chl yéu do tac dong tir viéc HDBank
coéng bd ké& hoach nang ty & s& hivu tai VJC tir mirc 1,01% hién tai — mot yéu té ma
HSC cho la kho c6 thé tao ra thay ddi dang ké trong cach VJC van hanh hoac trong
cach thj trwong danh gia doanh nghiép. Sau nhip tang nay, VJC dang giao dich vé&i
EV/EBITDAR treot dyw phong 1 nam la 7,0 I&n, cao hon binh quan 3 ndm & muc 5,6
lan va binh quan truwdc dai dich (giai doan t thang 3/2017 dén cubi 2018) & mirc 5,2
lan, du loi nhuan thuan binh quan 2025-2027 theo dw bao clia chuing t6i van thap hon
43% so v&i binh quéan giai doan 2017-2019 (trwéc COVID). Trén co s& nay, HSC cho
rang gia cb phiéu hién da cao hon gia tri hop ly.

Bén canh d6, vé tinh hinh tai chinh ctia VJC: ty 1& no thuan/vén CSH binh quan giai
doan 2025-2027 wéc tinh & mirc 1,64, so v&i chi 0,11 trong giai doan 2017-2019, do
no thudn tdng manh dé tai trg cho cac don hang tau bay quy mé I&én cla hang. Tai
thoi diém cudi thang 6/2025, no' thudn ctia VJC la 41,4 nghin ty ddng, so véi chi 5,3
nghin ty dong tai thdi diém cudi ndm 2019.

Bang 40: EV/IEBITDAR trwot dw phéng 1 nam tir T11-2022, Bang 41: EV/IEBITDAR trwot dw phéng 1 nam trwéc COVID,

VJC vJC

VJC dang giao dich v&i EV/EBITDAR truot dw phong 1 nam la 7 .

lan, cao hon binh quan 3 nam & mirc 5,6 lan... ...va binh quéan trw¢c dai dich 1a 5,5 lan
EV/EBITDAR Binh quan 3 nam EV/EBITDAR trwéc COVID
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Ngudn: HSC Nguén: HSC

Rui ro

Tiém nang téng gia:

Néu ngudn cung tau bay thirc té trén thj treong thap hon so véi dy bao hién tai clia
HSC — do cac héng hang khéng tri hoén nhan tau bay moi hoac tién do duwa tau bay
dang ngirng hoat dong trG lai khai thac sau kieém tra ky thuat dién ra cham hon dy
kieén — thi lgi suat hanh khach c6 thé vwot dy bao, qua dé tao tiem nang KQKD va gia
muc tiéu vwrot dw bao.

Ngoai ra, néu gid dau giam manh hon so véi ky vong, diéu nay cling sé hé tro tich
cwc cho ty suat lgi nhuan, qua dé mé ra tiem nang KQKD vuwot dy bao ctiia HSC.

Rui ro giam gia:
Vao thang 4/2025, Toa an Tdi cao London da dwa ra phan quyét vé vu kién lién quan

dén bdn tau bay thué dang dwoc VietJet (VJC) khai thac, két luan rang VJC phai boi
thwong 180 triéu USD cho bén cho thué do vi pham hgp dong thué tau bay. Phan
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Béao cao doanh nghiép - CTCP Hang khong VietJet (VJC) Ngay 03/12/2025

quyét méi nhat nay duwa ra mérc boi thuong cu thé, tiép néi phan quyét trude d6 vao
thang 7/2024 chi xac nhan trach nhiém boi thwdng ciia VJC ma chwa néu ro so tién.

Tuy nhién, theo VJC, Hang sé tiép tuc theo dudi khang cdo va néu khang céo thanh
cong, phan quyét gan day sé bi vo hiéu va khong cé hiéu luc thi hanh. Vi vay, & thoi
diém hién tai, chua cé quyét dinh cudi cling nao dwoc dwa ra va vu viéc van dang chd
xt ly. Di&n bién tiép theo s& phu thudc vao két qua clia qua trinh khang céo sap toi.
O giai doan nay, HSC chwa dwa chi phi bdi thwérng nay vao méd hinh dw bao va dinh
gia do chwa chac chan vé két qua ciing nhuw thoi diém xa ly.

Trong kich ban tiéu cwc nhat néu VJC phai thanh toan toan bd sé tién béi thuwdng 180
triéu USD (twong duong 4.590 ty dong), diéu nay sé anh hudéng dang ké dén loi
nhuan va dong tién cla Hang. Gia tri vén CSH cla VJC sau khi trir di khodn bbi
thwong trén sé con 69 ngh|n ty ddng va gia muc tiéu sé la 111.900d (rdi ro gidm gia
37%). Piéu nay tao ra rui ro doi v&i cac dy béo, khuyen nghi va gia muc tiéu hién tai
cla HSC. Chung tbi sé tlep tuc theo d&i chat ché dién bién vu kién dé cap nhat vao
md hinh dinh gia khi c6 thém théng tin vé khoan bdi thuwdng va tién do thanh toan.
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Bao cado doanh nghiép - CTCP Hang khong VietJet (VJC)

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A  12-24A 12-26F Béo céo LCTT (ty déng) 12-25F
Doanh thu 58,341 72,045 72,761 93,893 105,056 EBIT (529) 3,161 5323 6,575 7,056
Loi nhuan gop 2,521 7,153 9,174 11,522 12,736 Kh&u hao (413)  (613)  (352)  (352)  (353)
Chi phi BH&QL (3,049) (3,993) (3,851) (4,948) (5,681) Laivay thudn 713 (1,489) (2,878) (3,178) (3,029)
Thu nhap khac - - - - - Thué TNDN da nop (3.51)  (0.57) 504 699 827
Chi phi khac - - - - - Thay ddi vén Iwu dong (9,828) (7,120) (8,848) (20,252) (3,416)
EBIT (529) 3,161 5323 6,575 7,056 Khac 3,891 (1,547) (2,622) 2617 90.8
Lai vay thuan 713 (1,489) (2,878) (3,178) (3,029) LCT thuan tir HDKD (4,247) (1,682) 4,115 (7,384) 8,354
L&i/l6 trong Cty LD,LK 0 0 0 0 0 DAutw TS daihan (1,426) (8,787) (8,915) (1,365) (1,369)
Loi nhuan khac 422 151 771 99.5 111 Gop vén & dau tw (1,833)  (4,699) 30.8 32.7 37.8
LN khdng thuong xuyén - - - - - Thanhly 2,024 859 0 0 0
LNTT 606 1,823 2,522 3,496 4,137 Khac 278 1,810 0 0 0
Chi phi thué TNDN (375)  (419)  (504)  (699)  (827) LCT thuan tir HDDT (957) (10,816) (8,884) (1,332) (1,331)
Loi ich cb dong thiéu sb - - - - - Cbturc tra cho CSH 0 (57.8) 0 0 0
LNST khéng thuwong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 231 1,404 2,018 2,797 3,310 Tang/gidm no 8,557 12,336 8,146 7,251 (8,362)

Khac (145)  (313) 0 0 0
Loi nhuan thuan C 231 1,404 2,018 2,797 3,310 LCT thuan tir HDTC 8,412 11,964 8,146 7,251 (8,362)
EBITDA BC (115) 3,774 5675 6,927 7,408

Tién & twong duong tién dau ki 1,858 5051 4,559 7,935 6,470
EPS (dbng) 427 2,592 3411 4,727 5595 LCT thuan trong ky 3,208  (534) 3,376 (1,465) (1,338)
EPS DC (ddng) 427 2592 3411 4,727 5595 Anhhudng cla ty gia (15.9) 421 0 0 0
DPS (ddng) - 0 0 0 0 Tién & twong dwong tién cubi ki 5051 4,559 7,935 6,470 5132
Slg CP binh quan (triéu dv) 542 542 592 592 592
Slg CP cudi ky (triéu dv) 542 542 592 592 592  Déng tién tw do (5,672) (10,469) (4,800) (8,749) 6,986
Slg CP pha loang cuéi ky (triéu dv) 542 542 592 592 592

Cac chi sé tai chinh 12-23A

12-24A  12-25F

Bang can déi ké toan (ty dong)

Tién & twong duong tién 5051 4559 7,935 6,470 5132 Chisb hoat dong
DAu tw ngan han 613 3,826 2,058 2,481 2,704 Ty suatLN gop (%) 4.32 9.93 12.6 12.3 12.1
Phai thu khach hang 34,243 27,945 26,870 30,914 32,294 Ty suét EBITDA BC (%) (0.20) 5.24 7.80 7.38 7.05
Hang tdn kho 703 2,005 2,025 2,614 2,924 Ty sudtLNT (%) 0.40 1.95 2.77 2.98 3.15
Céc tai san ngén han khac 246 242 244 315 353  Thué TNDN hién hanh (%) 61.8 23.0 20.0 20.0 20.0
Téng tai san ngén han 40,857 38,578 39,134 42,794 43,407 Tang trudng doanh thu (%) 45.3 23.5 0.99 29.0 11.9
Tang trwéng EBITDA BC (%) 96.6 3,369 50.4 221 6.95
TSCP hiru hinh 3,991 8,284 10,352 9,844 9,336 Tang trwdng LNT BC (%) 110 507 437 38.6 18.4
TSCP vb hinh 47.3 55.7 31.5 23.1 14.9  Tang trudng EPS (%) 110 507 31.6 38.6 18.4
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 110 507 316 38.6 18.4
PAu tw dai han 530 1,678 1,589 1,661 1,737  Tang trwdng DPS (%) - - nm nm nm
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) - 0 0 0 0
Tai san dai han khac 41,530 50,720 59,819 74,652 74,770
Téng tai san dai han 46,098 60,738 71,791 86,180 85,858 Chi sb lgi nhuan
ROAE (%) 1.54 8.68 9.79 10.9 11.5
Téng cong tai san 86,955 99,315 110,925 128,974 129,265 ROACE (%) (1.23) 5.55 7.57 8.21 8.53
Véng quay tai san (lan) 0.75 0.77 0.69 0.78 0.81
No ngén han 13,554 12,460 18,190 23,473 26,264  Tiém méat HD/EBIT (1&n) 8.03  (0.53) 077  (1.12) 1.18
Pha trd ngudi ban 8805 6,195 4,366 5634 6,303 S6 ngay ton kho 4.60 11.3 11.6 11.6 11.6
No ngén han khac 12,506 13,056 11,730 12,411 13,887 S ngay phai thu 224 157 154 137 128
Téng ng’ ngén han 38,861 33,506 36,024 43,761 48,964 S& ngay phai tra 57.6 34.8 25.1 25.0 24.9
No dai han 17,257 30,052 32,468 34,436 23,283 Co cauvén
Thué TNDN hoan lai phai tra 9.00 490 - - - No thudn*/VCSH (%) 192 231 183 196 152
No dai han khac 1.62 843 851 1,099 1,229  No/tai san (%) 39.5 443 47.0 46.4 40.0
Téng ne dai han 32,820 48,690 50,782 58,069 49,726 EBIT/Iai vay (Ian) N/a 2.12 1.85 2.07 2.33
No/EBITDA (lan) (298) 11.7 9.18 8.63 6.97
Téng ng phai tra 71,681 82,197 86,806 101,830 98,690 Chisd TT hién thoi (Ian) 1.05 115 1.09 0.98 0.89
Vén cha sé hiru 15,253 17,097 24,119 27,144 30,575 Dinh gia
Loi ich cb dong thiéu sé 21.3 22.1 0 0 0  EV/doanh thu (I&n) 2.10 1.87 2.04 1.68 1.43
Téng vén chi s& hiru 15,275 17,119 24,119 27,144 30,575 EV/EBITDA BC (lan) (1,083) 35.7 26.2 22.7 20.3
P/E (1an) 419 69.1 52.5 37.9 32.0
Téng ng phai tra va VCSH 86,956 99,315 110,925 128,974 129,265 P/E DC (lan) 419 69.1 52.5 37.9 32.0
P/B (1&n) 6.36 5.67 4.39 3.90 3.46
BVPS (d) 28,163 31,566 40,768 45882 51,681 Loisuétcd tic (%) - 0 0 0 0
No thuan*/(tién mat) 25,760 37,954 42,723 51,439 44,415

Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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Bao cdo nganh - Van tai Ngay 03/12/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, 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) 3933 4822

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