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Bao cao doanh nghiép Ngay 20/3/2025

Mua vao (gic nguyén) Xu hwéng ho tro manh mé; duy tri khuyén nghi
Gia muc tiéu: VNB38,700 (ftr VND34,500) -

Tiém nang tang/giam: 36.3% Mua vao

Gia c6 phiéu (dbng) (13/3/2025) grpry] " HSC duy tri khuyén nghi Mua vao nhung téng 12% gia muc tiéu 1&n 38.700d
Ma Bloomberg HVN VN (tlem nang tang gia 36%) sau khi tang dw béo loi nhuan nhé xu hwéng tich cue
Gia cao/thap 52 tuan (d) 13,200-36,350 vé loi suét hanh khach va hé sb st dung ghé.

GTGD (bq 5 phién) (tr.d) 28,738 = Chung tdi tAng binh quan 28% dw bao LNTT ti» HDKD cbt 18i cho nam 2025-
Vén hoa thi truong (ty d) 62,878 2026 sau khi tang gia dinh lgi suat hanh khach va hé sé st dung ghé; déng
Von haa trj truong (tr.USD) 2,465 thdi dwa ra dw bao 1an dau cho ndm 2027. Dy bao méi cho thay LNTT t&» HDKD
::g gi 'N“’; gzr(‘yhc(;dgzw o Z'E;: cbt 18i tang trwdng virng chéc voi tbc dd CAGR 3 nam dat 11%.

Slg CP NN duoc mua (tr.dv) 500 = HVN dang giao dich v&i EV/EBITDAR trwot dy phong 1 nam la 3,1 Ié’n, cao
Gi6i han ty 1& s& hiru NN 30.0% hon 0,3 dé léch chuan so véi binh quan 3 nam & mdrc 2,7 lan, nhwng thap hon
Ty 16 s& hivu clia NN 7.42% nhidu so v&i mirc trwdc dai dich 1a 4,1 1an, trong khi loi nhuan vuwot xa mic
Ty Ié freefloat 6.99% trwdc dai dich.

Cb dong Ion BG Tai Chinh (55.2%)

Ngudn: Céng ty, Uec inh cua isc  Sw kién: Panh gia chi tiét KQKD Q4/2024
LNTT tir HDKD cét I6i Q4/2024 ctia HVN cao hon dy kién 1a 1,97 nghin ty ddng, so v&i

Biéu db gia murc 16 HDKD cét I18i 2,1 nghin ty ddng trong Q4/2023 (t&ng 108% so véi quy trwéc) va
oo W () VN30 index (614 gidu hinn) vuot dw bdo ctia HSC & mirc 780 ty ddng, chi yéu nhé loi suét hanh khach va hé sé
ss000 str dung ghé t6t hon dy kién, cung véi gia nhién liéu bay gidm manh gitp gidm chi phi
30000 don vi
0o Theo d6, LNTT tir HDKD cét 161 ndm 2024 ciia HVN dat 5,7 nghin ty déng, so véi 15
15000 HDKD cét 16i 3,3 nghin ty ddng trong nam 2023 va vuwot dw béo clia chung t6i 27%. Lo
10000 nhuan cai thién manh nhd nhu cdu quéc té phuc hdi va loi suét ting, véi yéu tb hd tro
tr tinh trang thiéu hut tau bay do cac van dé ky thuat lién quan dén déng co Pratt &
g ‘....mhluiMHHJMI.mHm...;...._mmd..Ju.m.. wliad Whitney (P&W), dan dén canh tranh giam.
Gia co phiéu (%)  -1thg -3thg -12thg Tac dong: Tang binh quan 28% dw bao li nhuan nam 2025-2026
C6 phiéu thwong 4.22 717 107 Do cac yeu t6 hd tro loi suét va hé sb str dung ghé (nhuw tinh trang thiéu tau bay) cé kha
So voi chi sd 0.50 2.87 90.1 nang tiép tuc dién ra trong giai doan 2025-2027, HSC tang binh quan 28% dyw bao LNTT

So v&i nganh - - tir HDKD cét 16i ndm 2025-2026. Chung t6i hién dw bao LNTT tr HDKD cbt 16i sé tang
Nguén: Céng ty, FactSet  truwdng 18% trong nam 2025 dat 6,7 nghin ty dong, tang trwedng 8% trong ndm 2026 dat
7,2 nghin ty dong, va tang trwéng 7% trong dw bao lan dau cho nam 2027 dat 7,7 nghin

HSC va trung binh thj trwong ty ddng. Dy bao mdi clia chiing t6i cho giai doan 2024-2027 — cao hon nhidu so véi
I I L e s  binh quan dw bao cla thj trwéng — cho thdy LNTT tir HPKD cét 16i téng trwdng véi tbc
2025F 2,611 1,748 49.4 dod CAGR 3 nam dat 11%.

2026F 2,820 1,862 51.5

Lwu y, HSC chwa dwa khoan lgi nhuan khéng thwérng xuyén téng cong 2,4 nghin ty
déng vao moé hinh dw bao do chwa xac dinh dugc thoi diém ghi nhan cu thé. Trong d6
bao gébm 2 ngh|n ty ddng tién bdi thuwong tr P&W cho 20 dong co' tau bay phai dirng
hoat dong dé kiém tra trong giai doan 2024-2026 va 0,4 nghin ty dong loi nhuén tai cau
tric hang hang khéng gia ré Pacific Airlines (chwa niém yét, HVN sé& hivu 98% cb phan).

2027F 3,023 1,862 62.4
Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

Vietnam Airlines la hang hang khdng quoc gia Viét . iro s z .
Nam, duoc thanh lap tc% némg19959 anees binh gia va khuyen nghi

Sau khi gia cb phiéu téng 7% trong 3 thang qua, HVN dang giao dich v&i EV/EBITDAR
trwot dw phéng 1 nam 1a 3,1 1an; thap hon mét béng trwdc dich & mire 4,1 1an. Mc dinh
gia nay rat ré khi xét dén loi nhuan HDKD cbt I8i du kién vwot xa mire trwée dai dich.
Trong giai doan 2025-2027, HSC wéc tinh LNTT tv HPKD cbt 16i binh quan dat 7,2
nghin ty ddng, nhé cac xu hwéng tich cwec vé loi suat hanh khach va hé sé s dung ghé;
trong khi méc binh quéan giai doan 2017-2019 chi la 3,9 nghin ty ddng. Chang t6i duy tri
khuyén nghi Mua vao déi véi HVN va tang 12% gia muc tiéu 1én 38.7004 (tiém ning
tang gia 36%) nho tang dw bao.

Ban géc bang tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 14/3.

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

EBITDA BC (ty ddng) 3,399 11,870 11,321 11,602 11,950

Loi nhuan thuan (ty ddng) (5,930) 6,883 5,782 6,245 6,695

EPS BC (ddng) (2,678) 3,108 2,611 2,820 3,023
Chuyén vién phan tich DPS (ddng) 0 0 0 0 0
Ché Thj Mai Trang BVPS (dong) (7,910) (4,836) (2,235) 574 3,587
Trwdng phong, Nganh Céng Nghiép EV/EBITDA BC (lan) 25.9 6.69 6.74 5.89 5.40
trang.ctmai@hsc.com.vn P/E BC (lan) N/a 9.14 10. 9 10.1 9.39
+84 24 3933 4693 Ext. 4848 Loi suAt b terc (%) 0 0 0 0
V& Thi Ngoc Han, CFA P/B (1an) (3.59) (5.87) (12. 7) 495 7.92
Giam Déc Cap Cao, Nganh Céng Nghiép Tang trwéng EPS BC (%) 475 216 (16.0) 8.01 7.20
han.vtn@hsc.com.vn ROAE (%) 40.8 (48.8) (73.8) (340) 145
+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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Bao cao doanh nghiép - Tong CTCP Hang khong Viét Nam (HVN) Ngay 20/3/2025

Trién vong Ioi nhuan virng chac, dinh gia hap dan

HSC duy tri khuyén nghi Mua vao dbi véi HVN véi gia muc tiéu 38.700d (tiém nang
tang gia 36%). Chung t6i wa thich cb phiéu nay & murc gia hién tai nhé cau chuyén
phuc hdi manh mé&, dwoc hd tro béi sw cdi thién manh mé cla nhu ciu quéc té, rdi
ro canh tranh gidm (do ddi thti giam céng suét bay va tinh trang thiéu hut tau bay)
cling v6i tai cau trdc ndi bd dé nang cao hiéu qua. Trién vong loi nhuan giai doan
2025-2027 ctia HVN rét tich cwc nhwng mire dinh gia van thap hon mirc trwdc dai
dich.

Phéan tich KQKD Q4/2024 va nam 2024

Loi nhuan thudn Q4/2024 cta HVN dat 921 ty déng (t&ng 20% so v&i quy trwdce) va
doanh thu thuan dat 26,6 nghin ty déng (tang 12% so v&i cung ky, di ngang so véi
quy trwéc). Loi nhuan cai thién dang ké so véi 16 thudn 2,1 nghin ty déng trong
Q4/2023 nhd nhu ciu quéc té phuc hdi, canh tranh gidm, tinh trang thiéu tau bay va
gia nhién liéu tau bay giam.

Néu khong tinh dén khoan 16 khong thwérng xuyén (chi yéu la 16 ty gid), LNTT to
HDKD cbt 16i Q4/2024 dat 1,97 nghin ty déng, tdng manh tir 16 HDKD cbt 16i 2,1 nghin
ty ddng trong Q4/2023 va loi nhuan HBKD cét I5i 946 ty ddng trong Q3/2024. Loi
nhuan thuan thap hon dy bao ctia HSC & mirc 1,1 nghin ty ddng nhwng LNTT tir
HDKD cét 16i vwot dy bao clia ching t6i & mirc 780 ty ddng. Diéu nay chia yéu nhe
hé sb sir dung ghé va loi suét hanh khach tét hon dy kién cung véi gia nhién liéu bay
binh quan thap hon so véi gia dinh cla chung toi.

Theo d8, doanh thu thuan nam 2024 ctia HVN tang trwéng 16% va LNTT chuyén bién
tich cwc dat 7,7 nghin ty déng (so v&i mire 16 5,4 nghin ty dong trong nam 2023). Néu
khong tinh dén khoan loi nhuan khong thudng xuyén chu yeu tir viéc tai co cau Pacific
Airlines (JPA; chua niém yét, HVN s& hiru 98% cb phan) (Bang 1), LNTT t» HDKD
cbt 16i sé dat 5,7 nghin ty ddng, chuyén bién tlr mirc 16 HDKD cét 16i 3,3 nghin ty ddng
trong nam 2023 va vwot dy bao cda chung toi 27%.

Loi nhuan tdng manh nh& nhu ciu quéc té phuc hdi va tac dong t tinh trang thiéu
tau bay. Trong giai doan nay, ching téi nhan thay (1) tac dong tw viéc hang hang
khoéng Bamboo Airways (tw nhan, chwa niém yét) gidm quy md doi bay tr ntra cudi
nam 2023, (2) viéc JPA tra lai tau bay dé gidm chi phi HDKD va (3) cac van dé ky
thuat lién quan dén dong co P&W.

Nh¢& nhu cdu manh mé va tinh trang thiéu tau bay, loi suat hanh khach nam 2024 cla
HVN tang 6,5% so v&i nam ngoai dat 1.971d/khach-km mac du gia nhién liéu bay
giam xuong mtrc 96 USD/thung (giam 8,5% so v&i nam ngoai). Diéu nay giup ty suét
lgi nhuan tang, dan dén loi nhuan chuyén bién manh mé trong ndm qua.
Bang 1: KQKD Q4/2024, HVN
Loi nhuan HBKD cét 16i ddo chiéu so véi ciing ky va tdng manh so vé&i quy trudc
Ty dong Q4/2023A Q3/2024A Q4/2024F Q4/2024A

So vé&i cung
Ky

So véi quy % dw bao
trwéc HSC

Doanh thu thuan 23,831 26,600 25,063 26,625 0% 6%
LNTT (1,920) 975 1,402 1,147 N/m 18% -18%
LT 148 29 622 (818) 605% N/m N/m
L&i/(16) ty gia 53 387 (650) N/m N/m
Tai co cAu JPA - 622 - S -
Loi nhuan khac 95 (358) (168) 1% 53%
LNTT cét 16 (2,068) 946 780 1,965 N/m 108% 152%
Loi nhuan thuan (2,065) 768 1,125 921 N/m 20% -18%
Nguén: HSC
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Bao cao doanh nghiép - Tong CTCP Hang khong Viét Nam (HVN) Ngay 20/3/2025

Bang 2: Cac hé sé hoat déng, HVN
Hiéu suét st dung ghé va loi suat hanh khach tang, chi phi don vi gidm giGp loi nhuan Q4/2024 t&ng manh

Q4/2023A  Q3/2024A  Q4/2024A 4 .
ASK (ty ghé.km) 11.1 1.7 1.7 6% 0% 46.0 8.4%

RPK (ty khach.km) 8.9 9.4 9.5 7% 1% 33.2 37.0 11.5%
Hiéu suét st dung ghé 80.5% 80.7% 81.2% +0.9ppts +0.7ppts 78.2% 80.4% +2.9ppts

Loi suat hanh khach

5 . 1,768 1,921 1,933 9% 1% 1,851 1,971 6.5%

(dong/khach-km)
Chi phi don vi (ddng/ghé-km) 1,766 1,706 1,656 -6% -3% 1,684 1,689 0.3%
Nguén: HSC

Bang 3: KQKD nam 2024, HVN
Loi nhuan trwdc thué cbt 16i ndm 2024 vwot dw bao ctia HSC 27%

Ty dong 2023A 2024F 2024A Tang trwdng % dw bao ciia HSC
Doanh thu thuan 91,540 104,257 105,787 16% 1%
LNTT (5,363) 8,052 7,723 Pao chiéu 4%
ot ngos mang kinh (2,017) 3,560 2,007 Péo chiéu -44%
oanh cot 16i
L6 ty gia (1,597) (1,151) (1,487) 7% 29%
Doanh thu ban tau bay 512 569 1%
Tai co chu JPA - 4,711 4,711 -
Loi nhuan khac (932) (1,786) -92%
LNTT cét 16 (3,345) 4,492 5,716 N/m 27%
Loi nhuan thuan (5,930) 7,161 6,883 N/m -4%
Nguén: HSC

Biéu d6 4: Loi suat hanh khach, chi phi don vi va gia nhién liéu bay, HVN
Do thiéu tau bay, loi sut hanh khach Q4/2024 van tang so véi quy trwéc du chi phi don vi va gia nhién liéu bay giam

mmmm Gia nhién liéu bay (USD/thung, cét trai) ——— Chi phi don vi (ddng/ghé-km, cot phai)
Loi suét hanh khach (ddng/khach-km, cot phai)

110 2,200
105 2,100
100 2,000
1,900

95
1,800
90 1,700
80 1,500

Q1/24 Q2/24 Q3/24 Q4/24
Nguén: HVN, HSC

Trién vong giai doan 2025-2027 manh mé

Cong suét bay: Tinh trang thiéu tau bay sé tiép tuc kéo dai

HSC du bao tinh trang thiéu tau bay trén toan Viét Nam sé tr& nén tram trong hon

trong nam 2025 so v&i nam trede do cac van de cua dong co P&W va viéc thu hoi tau

bay, trwde khi quay trd lai mire twong dwong nam 2024 trong nam 2026-2027. Ve sO
lwong tau bay khai thac, chang téi ghi nhan cac chi tiét sau:

e HVN: HSC wéc tinh sb lwong tau bay khai thac véo’cuc“')i nam 2025, 2026, 2027 lan
Iwot la 90, 95 va 107 chiéc, so v&i 86 chiéc vao cudi nam 2024 (Bang 5).

o Vietjet Air (VJC; Nam gilr, gia muc tiéu 105.000d): VJC sé& nhan lan lwot 9, 21, 44
tau bay Airbus va 12, 15, 21 tau bay Boeing trong cac nam 2025, 2026, 2027. Tuy
nhién, cac tau bay Boeing sé dwgc sir dung cho lién doanh clia héng, mét hang
hang khong gia ré Thai Lan la Thai Vietjet (VJC s& hiru 9% cb phan). Bdi véi cac
tau bay Airbus ban giao mé&i, VJC ciing sé cho cac hang hang khéng khac thué lai
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Ngay 20/3/2025

mét phan hoac ban lai ra thi trvong. Theo VJC, s6 lugng tau bay khai thac vao cudi
nam 2025, 2026, 2027 sé lan lwgt vao khoang 86, 109, 126 chiéc (Bang 6).

Bamboo Airways va Vietravel Airlines (tw nhan, chwa niém yét): Hai hang hang
khéng nay hién chi cé 1an lwot 7 va 3 tau bay sau khi gap kho khan tai chinh do tac
dong cua dai dich. Do d6, HSC gia dinh quy mé doéi tau bay cta ho sé khong thay
dbi trong giai doan 2025-2027.

Tbng sb tau bay khai thac cia Viét Nam wéc tinh dat 1an lwot 186, 214, 243 chiéc
vao cudi nam 2025, 2026, 2027. So véi murc trwde dai dich nam 2019, sb lvong
tau bay ndm 2025 sé thap hon 7%, trong khi sé lvong tau bay ndm 2026-2027 sé
cao hon lan lwot 8% va 22% (Bang 7).

Bang 5: S6 lwong tau bay dang hoat déng, HVN
Téng sb tau bay dang hoat ddng ctia HVN nam 2025-2026 van thap hon nam 2019

S6 tau bay

Sb tau bay méi ban giao

Téng doi bay

Tam dirng hoat déng dé kiém tra dong co
Quay tré lai hoat dong sau khi kiém tra
S6 tau bay hoat dong

Tang trwdng

So v&i nam 2019

Ghi chu Cubi nam- Cubi nam - Cubi nam - Cubi nam-
2024 2025F 2026F 2027F
@) B 1 0 5
(b) 101 102 102 102

(©) 15 20
(d) 8 5 7
=(b)-(c)*+(d) 86 90 95 107
-19% 5% 6% 13%
-19% -15% -10% 1%

Nguén: HVN, HSC

Bang 6: S6 tau bay dang hoat dong, VJC
Tbng s6 tau bay ctia VJC wéc tinh sé tang trwdng manh hon HVN nhé sb lwong I16n tau bay nhan méi

S6 tau bay

Cubi nam- Cubi nam - Cubi nam - Cubi nam-

S tau bay Airbus nhan méi

Tra lai bén cho thué

Ban ra thi trvong/cho thué

Téng sé tau bay

Tam dirng hoat dong dé kiém tra dong co
Quay tré lai hoat ddng sau kiém tra

S6 tau bay hoat dong

Tang trwdng

So v&i nam 2019

2024 2025F 2026F 2027F
B) 7 9 21 44
(b) 4 5 7
(©) 5 20
(d) 93 98 109 126
(€) 10 22 12
) 10 12
=(d)-(e)+(f) 83 86 109 126
-3% 4% 27% 16%
17% 21% 54% 77%

Ghi chu: khéng tinh sé tau bay Boeing ban giao méi do VJC sé cho Thai Vietjet thué lai
Nguon: VJC, HSC

Bang 7: Uéc tinh sé lwong tau bay dang hoat dong, Viét Nam
Chung tdi wéc tinh sé lwong tau bay dang hoat ddng ndm 2025 sé& thap hon ndm 2019 13 8% va giai doan 2026/2027 sé cao hon
nam 2019 la 8%/22%

2024 2025F 2026F 2027F
HVN 106 107 105 101 106 86 90 95 107
VvJC 71 73 76 76 86 83 86 109 126
Bamboo 22 30 30 30 11 8 7 7 7
Vietravel 3 3 3 3 3 3
Téng cong 199 210 211 210 206 180 186 214 243
Tang trwdng 14% 6% 0% 0% -2% -13% 3% 15% 14%
So v&i nam 2019 6% 6% 6% 4% -10% -7% 8% 22%

Nguén: HSC

Sau khi phan tich tac dong cda thj trwéng dén cong suét ctia HVN (do lwéng bang
c6ng suét ghé luan chuyén (ASK)), HSC gitr nguyén dw bdo cho nam 2025-2026. D
bao mé&i cho thdy murc ting truwdng lan luot la 5,6%, 7,0% va 7,0% trong giai doan
2025-2027 — thdp hon mét chat so véi mire tang trwdng 8,4% cla nam 2024.
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Bao cao doanh nghiép - Tong CTCP Hang khong Viét Nam (HVN) Ngay 20/3/2025

Bang 8: Gia dinh cac chi s hoat dong, HVN
Gia dinh lwu lwong hanh khach, hiéu suét va loi suét tdng
Thuwe té/Dw bao m&i Piéu chinh
Bon vi 2024F 2024A 2025F 2026F 2025F 2026F

ASK Ty ghé-km 45,849 48,600 52,002 46,041 48,600 52,002 55,642 0.0% 0.0%
Tang trwdng 7.9% 6.0% 7.0% 8.4% 5.6% 7.0% 7.0%

RPK Ty khach-km 36,735 39,026 41,562 37,033 39,512 42,278 45,237 1.2% 1.7%
Tang trwédng 10.6% 6.2% 6.5% 11.5% 6.7% 7.0% 7.0%

Z'l";“gsg”hag st %  80.1%  80.3%  79.9% | 80.4%  81.3%  81.3%  81.3% | +1.0ppts  +1.4ppts
Tang trwdng +2.8ppts  +0.2ppts -0.2ppts | +2.8ppts  +0.9ppts  +0.0ppts  +0.0ppts

Loi suat hanh N .

Kkhéch bong/khach-km 1,938 1,830 1,795 1,971 1,944 1,922 1,922 6.2% 71%
Tang trwdng 4.7% -5.6% -2.0% 6.5% -1.4% -1.1% 0.0%

Chi phi don vi Dong/ghé-km 1,711 1,600 1,570 1,689 1,691 1,675 1,675 5.7% 6.7%
Tang trwdng 1.6% -6.5% -1.9% 0.3% 0.1% -1.0% 0.0%

Nguén: HSC

Lwu lweng hanh khach / nhu cau

V& nhu cAu, chung t6i ting binh quan 1,5% dw bao khach luan chuyén (RPK) cla
HVN cho ndm 2025-2026 va dwa ra dy bao 1an dau cho ndm 2027. Dy bao méi cho
thdy mirc tang trwéng 1an lwot 1a 6,7%, 7,0% va 7,0% trong giai doan 2025-2027 —
thap hon dang ké so véi mie tang trwéng 11,5% cla nam 2024. Theo d6, hé sb s
dung ghé dwoc ky vong dat 81,3% trong ndm nay (tang 0,9 diém phan trdm so voi
nam 2024 va tang 1,0 diém phan tram so v&i du bao truéc d6), sau dé duy tri & mirc
nay trong nam 2026 (tdng 1,4 diém phan trdm so véi dw bao trwdc dd) va nam 2027.

HSC nhan thay tbng s6 hanh khach tai Viét Nam sé ting trdng manh trong giai doan
2025-2027 nh¢ sw tang trwdng lién tuc cta nhu cau quoc té va sy phuc hoi cia nhu
cau trong nuéce. Cu thé:

e Nam 2024, t6ng sb hénh khach tai Viét Nam dat,110 triéu lwot (gidm 3% so voi
nam trwde) do nhu cau trong nwéc giam 15% xuong 68,6 triéu lwot trong khi nhu
cau quoc te tang manh 27% dat 41,4 triéu lwot.

o Tuy nhién, nhu cau trong nwéc da cé nhivrng cai thién tich cwe khi téc 6 gidm cla
sb lwong hanh khach da cham lai. Trong Q4/2024, sb lwgng hanh khach trong
nwéc chi gidm 3% so véi cung ky xudng 15,7 triéu lwot (gidm 13,3% so véi quy
trwdc) so véi mire gidm 17,6% so véi cung ky trong 9 thang dau nam 2024.

Vé&i xu huéng tich cyc nay, HSC ky vong nhu cau trong nwéc sé quay tré lai tang
tredng 7% trong nam 2025. Cho nam 2026 va 2027, chung t6i dy bao nhu cau
trong nuwéc sé tang tredng lan lvgt 7% va 10%.

e Nhu cu quéc t& dy bao tang trudng lan lwot 14%, 13% va 16% trong cac nam
2025, 2026, 2027. Bong lwc chinh cho sw ting trwdng nay sé dén twr thj truong
Trung Quéc, thi trwéng nay trong ndm 2024 méi chi phuc hdi 1én mirc 64% so voi
mtrc trede dich, dat 3,7 triéu lwgt khach. Trong khi do, néu khong tinh Trung Quéc,
cac thj treong khac trong nam 2024 da vuot mac trwede dich 13%.

e Theo d6, tbng sb lwong hanh khach Viét Nam dy kién sé ting trudng 1an lwot 10%,
9%, 12% trong cac nam 2025, 2026, 2027. Mcrc tang trwéng cao hon trong nam
2027 chu yéu sé dén tir viéc Cang hang khong Quéc té Long Thanh bét dau di vao
hoat dong ttr cudi ndm 2026, gilp tédng cdng suat cho khu vec mién Nam va giai
quyét tinh trang qua tai tai Cang hang khéng Quéc té Tan Son Nhéat hién nay

Nhw d3 dé cap & trén, HSC uoc tinh sb lwong tau bay trong ndm 2025, 2026, 2027
sé lan lwot giam 7% roi tang trwdng 8% va 22% so véi mirc clia ndm 2019. Cac muc
nay thap hon 1an lvot 4%, 13%, 27% S0 V&I mure tang truo’ng woce tinh cua sb lwong
hanh khach. Dleu nay cho thay nhu c3u tang truong tbt hon so véi ngudn cung, qua
dé hé tro hé sé str dung ghé va ty suét loi nhuan cta HVN trong giai doan nay so voi
murc trwée dai dich.
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Bang 9: S6 lwgng hanh khach hang khéng, Viét Nam
Chuing t6i dy bao sé lwgng hanh khach nam 2025/2026/2027 sé cao hon so véi thei ky trudc COVID 1an lwot 1a 4%/13%/27%

2019 2020 2021 2022 2023 2024 2025F 2026F 2027F
S6 lwong hanh khach
Quéc té 41.8 7.4 0.5 12.0 32.6 414 47.4 53.4 61.9
Néi dia 74.6 57.8 29.6 87.1 80.4 68.6 734 78.5 86.3
Téng cong 116.3 65.2 30.1 99.0 113.0 110.0 120.8 131.9 148.3
Tang trwéng
Quéc té 14% -82% -93% 2202% 173% 27% 14% 13% 16%
Néi dia 12% -22% -49% 194% -8% -15% 7% 7% 10%
Téng cong 12% -44% -54% 229% 14% -3% 10% 9% 12%
Tang trwéng so véi 2019
Quéc té -82% -99% -11% -22% -1% 14% 28% 48%
Néi dia -22% -60% 17% 8% -8% -2% 5% 16%
Téng cong -44% -714% -15% -3% -5% 4% 13% 27%

Nguén: HSC

Dw bao méi

HSC tang binh quéan 28% dw bao LNTT ti HDKD cbt 16i nam 2025-2026 lén 6,7 nghin
ty dong (tang trwdng 18%) va 7,3 nghin ty dong (tang trwdng 8%) nho tang gia dinh
hé s0 str dung ghé va lgi suat hanh khach, phan anh KQKD Q4/2024 cao hon dy bao
va trién vong nhu cau manh mé nhw da dé cap & trén.

Biéu dd 10: LNTT cét 16i (Ty déng), HVN

Loi nhuan giai doan 2025-2027 sé cao hon murc trudc dai dich nhé nhu cau téng va thiéu ngudn cung may bay

10,000 7 246 7758
5716 6,721
. -
-5,000 (3,345)
-10,000 (9,102)
(10,761)
-15,000 (13,022)
2019 2020 2021 2022 2023 2024 2025F 2026F 2027F
Nguén: HSC

Bang 11: Diéu chinh dy bao, HVN
Nang binh quan 28% dw bdo LNTT cta HDKD cbt 18i giai doan 2025/2026

Dw bao cii Dw bao méi Piéu chinh

2024A 2024F 2025F 2026F 2025F 2026F 2025 2026
Doanh thu thuan 105,787 104,257 106,287 111,292 111,310 117,572 125,158 5% 6%
Loi nhuan thuan 6,883 7,161 3,871 4,123 5,782 6,245 6,695 49% 51%
LNTT cét 16 5,716 4,492 5,288 5,587 6,721 7,246 7,758 27% 30%
Tang truéng
Doanh thu thuén 16% 14% 2% 5% 5% 6% 6%
Loi nhudn thuén Déo chiéu Déo chiéu -46% 7% -16% 8% 7%
LNTT cét 16i Déo chiéu Do chiéu 18% 6% 18% 8% 7%

Nguén: HSC

Céng suat bay va nhu cau: Nhw da thao luan & trén, HSC duy tri dw bao cong suét
(ghé luan chuyén (ASK)) cho ndm 2025-2026 nhung tang binh quan 1,5% wéc tinh
lwu lwgng hanh khach (RPK) nher trién vong nhu cadu manh mé. Ngoai ra, chung toi
cling téng binh quan 1,2 diém phan trdm wac tinh hé sé str dung ghé.

Loi suat hanh khach: HSC tang binh quan 6,6% gia dinh lgi suat hanh khach nam
2025-2026 do tin rang HVN co thé duy tri mtrc gia vé cao nhw hién tai nher dong lwc
cung-cau thuan lgi.
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Chi phi don vi: HSC tang binh quan 6,2% dw bao chi phi don vi cho nam 2025-2026,
cht yéu do téng gia dinh chi phi thué tau bay va gia nhién liéu bay. Cu thé, chang téi
tang binh quan 7% gia dinh chi phi thué tau bay do HVN sé& can thué thém tau bay dé
duy tri tdng trwdng cong suét trong bdi canh thiéu tau bay. Bén canh d6, chung t6i cap
nhat dw bao ma&i nhat ctia EIA véi mire gia dau 1a 93USD/thung cho nam 2025-2026,
tang binh quan 1,5% so v&i wdc tinh trwdc do. Lwu y, chi phi thué tau bay va chi phi
nhién liéu chiém 1an lwot 16% va 32% téng chi phi hoat dong.

Dw bao mé&i cho nam 2025

Cho nam 2025, HSC dw b&o LNTT tir HPKD cét I8i va doanh thu thuan tang truéng
lan lwot 18% va 5% dat 1an lwot 6,7 nghin ty déng va 111,3 nghin ty déng. Loi nhuan
thuan du bao dat 5,8 nghin ty ddng (giam 16%) do khdng c6 khoan lgi nhuan khéng
thwong xuyén nhw nam trwde. EBITDA du bao dat 25,5 nghin ty déng (tang trwéng
4%).

Yéu t6 thic day loi nhuan sé 1a lvu lwgng hanh khach tang tredng 7% va hé s6 st
dung ghe tang lén murc 81,3% (tang 0,9 diém phan tram) nh& sy tang trudng lién tuc
cla nhu cau quoc té va sw phuc hdi clia nhu cau trong nwérc.

Dw bao m&i cho nam 2026 va dw bao lan dau cho nam 2027

Cho nam 2026, HSC dw b&o LNTT tir HPKD cét I8 va doanh thu thuan tang truéng
lan lwot 8% va 6% dat 1an lwot 7,3 nghin ty ddng va 117,5 nghin ty déng. Cho nam
2027, ching t6i dw bdo LNTT tlr HDKD cét 16i va doanh thu thuan tang truéng lan
lwot 7% va 6% dat lan lwot 7,8 nghin ty dong va 125,2 nghin ty déng. EBITDA nam
2026 va 2027 dy bao dat 1an lwot 26,6 nghin ty ddng (tang trudng 4%) va 27,9 nghin
ty déng (ting trwdng 5,3%).

Dinh gia va khuyén nghi

HSC duy tri khuyén nghi Mua vao dbi véi HVN va tang 12% gia muc tiéu theo phwong
phap DCF Ién 38.700d do tang dy bao lgi nhuan.

Gia dinh WACC khoéng déi & mirc 10,4%, dwa trén gia dinh lai suét phi rdi ro 4,0%,
phan bu rii ro vén CSH 7,5% va beta 1,2. Chung t6i ciing gi nguyén gia dinh téc d6
tang trwdng dai han la 2,0%. Chuang tbi trinh bay cac tinh toan va gia dinh dinh gia co
ban trong cac biéu d6 dudi day.

Bang 12: Dinh gia, HVN

Ty dong 2023 2024 2025F 2026F 2027F 2028F
EBIT (2,587) 6,775 6,956 7,231 7,534 7,750
Coéng: - - - - - -
Khéu hao 5,986 5,095 4,365 4,371 4,416 4,516
Trw: - - - - - -
Thué (269) (455) (536) (577) (618) (635)
Thay déi vén Iuvu dong 428 (2,602) (7,178) (2,522) (5,176) (414)
Chi phi dau tw (318) (299) (74) (287) (2,279) (2,662)
FCFF 3,240 8,514 3,534 8,216 3,877 8,555
Nguén: HSC

Bang 13: Tinh toan WACC, HVN
Chung t6i gia dinh WACC 1a 10,4%, khong thay déi

L&i suat phi rdi ro 4.0%
Phan bu rai ro vén CSH 7.5%
Beta 1.2
Chi phi vén CSH 12.8%
Ty trong vén CSH 50%
Ty trong no 50%
WACC 10.4%
Nguén: HSC
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Bang 14: Dinh gia DCF, HVN
Gia muc tiéu theo mé hinh dinh gia ctia HSC la 38.700d

Téc dé tang truéng dai han 2.0%
Gia tri hién tai ctia gia tri cudi ky Ty dong 77,547
Gia tri hién tai ciia dong tién dén 2028 Ty dong 20,525
Gia tri doanh nghiép Ty dong 98,072
Cong: Tién mat + DAu tw ngén han Ty dong 4,303
Trr: No ngén han + No dai han, diéu chinh Ty dbng 16,670
Gi4 tri vén CSH Ty dong 85,705
S6 lwgng cb phiéu dang Iwu hanh Triéu 2,214.4
Gia tri hop Iy ctia cp Péng 38,704
Nguén: HSC

Bang 15: Phan tich dé nhay cta gia muc tiéu véi lai suat phi rai ro va téc doé ting trwéng dai han, HVN
Kich ban co s& gia dinh |ai suat phi rdi ro 1a 4% va téc d6 tang trwdng dai han 1a 2%
DPong Lai suét phi rdi ro

3.0% 3.5% 4.0% 4.5% 5.0%
1.0% 36,922 35,760 34,659 33,617 32,627
; 1.5% 39,078 37,786 36,567 35,416 34,327
Toc do tang trwéng dai 2.0%
han 41,507 40,062 38,704 37,424 36,218
2.5% 44,266 42,637 41,111 39,680 38,334
3.0% 47,427 45,573 43,845 42,231 40,720
Nguén: HSC
Biéu do 16: EV/IEBITDAR trwot dw phong 1 nam, trwdc Biéu do 17: EV/IEBITDAR trwot dw phong 1 nam, tir T3-2022,
COVID, HVN HVN
Binh quan dat 4,1 1an trwéc COVID Hién tai dat 3,1 14n cao hon 0,3 d6 léch chuan sho véi binh
quan & mirc 2,7 1an
- EV/EBITDAR trwéc COVID Binh quan EV/EBITDAR Binh quan 3 nam
+1.d6 lch chuén === 10 léch chuén +1d6 lach chun e 1 @ léch chuén

10

4
\ j’ LJL"‘
e
3 0 \ : \ \ \ :
T1/17 T3/22 T9/22 T3/23 T9/23 T3/24 T9/24 T3/25
Ngudn: HSC Nguén: HSC

Béi canh dinh gia

HVN dang giao dich v&i EV/EBITDAR trwot dy phéng 1 nam 1a 3,1 14n, so vé&i binh
quan 3 nam & murc 2,7 1an va binh quan truwdc dai dich & mirc 4,1 1an. HSC cho réng
HVN xtrng dang dwoc dinh gia lai @ mat bang cao hon so véi binh quan 3 nam nho
sy chuyén bién manh mé tr thua 16 trong dai dich. Trong khi d6, do lgi nhuan cla
HVN cé kha nang vwot mirc trwdc dich nhd canh tranh gidm, thj phén tang va viéc tai
cu truc JPA, HSC tin rdng HVN dang c¢6 dinh gia hap dan véi mie dinh gia thap hon
so v&i mire tredc dai dich; ching toi duy tri quan diém tich cwe ddi véi co phiéu nay.
Tiém nang va rui ro dau tw

Mrc dé phuc hdi cia nhu cdu trong nwéc va quéc té thap hon/cao hon dw
bao: HSC hién gia dinh nhu ciu trong nwdc sé quay tré lai tang trwéng 7% trong ndm
2025 tlr m&rc nén thap ctia ndm trwée. Néu mire phuc héi thap hon dw bao, diéu nay
sé tao ra rdi ro KQKD thwc hién thap hon dw bao cla chung t6i. Ngoai ra, thi trwdng
Trung Quéc dwoc xem la ddng lwe chinh cho tang trwdng nhu cau quéc té nam 2025.
Do do, néu lwgng khach tir Trung Québc phuc hdi cham hon du kién do diéu kién kinh
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té suy yéu vi chién tranh thwong mai, diéu nay sé tao thém rii ro KQKD thwc hién
thap hon dy bao.

Céng suat tang trwéng cao hon/thap hon dw bao: Néu ngudn cung tau bay vuwot
du bao ctia HSC, dan dén cong suét tang, didu nay co thé khién hé sb sir dung ghé
va lgi suat gidm, tao ra rdi ro KQKD thuc hién thdp hon dw bao. Nguworc lai, néu ngudn
cung tau bay th4p hon ky vong, diéu nay sé tao ra tiém nang KQKD thwc hién cao
hon dv bao.

Kha nang cé lgi nhuan khong thwong xuyén: Do cac van dé ky thuat cta Pratt &
Whitney dan dén 20 tau bay phai ngirng hoat ddng dé kiém tra ddng co, nha san xuét
dong co sé bdi thuwdng chi phi thué may bay cho HVN trong thei gian kiém tra. Theo
HVN, khoan béi thuwérng nay wéc tinh 1a 2 nghin ty déng. Ngoai ra, HVN dy kién sé&
ghi nhan khoan lgi nhuan con lai khodng 400 ty ddng tir qua trinh tai cu tric JPA
(khoan lgi nhuan 4.700 ty dong da dwoc ghi nhan trong nam 2024).

Téng cong, loi nhuan khéng thwérng xuyén wéc tinh 1a 2,4 nghin ty déng, cé kha nang
sé dwogc ghi nhan trong nhirng nam t&i. Tuy nhién, chung téi chwa dwa cac khoan Igi
nhuan khéng thwérng xuyén nay vao mé hinh dy bao do chwa xac dinh dwoc thdi diém
ghi nhan cu thé.

Cac dy an dau tw tai Cang hang khéng Quéc té Long Thanh (LTIA): Cac cong ty
con ctia HVN (théng qua ba phap nhan) da dwoc chon lam nha dau tw cho bén dy an
thanh phan tai LTIA, bao gédm dy an dich vu mé&t dat sd 1, dw an cung cAp suét &n sé
1 va hai hangar bao duéng tau bay (sb 1 va sb 4). Téng vén dau tw cla cac dy an
nay la 3 nghin ty ddng va thoi gian thi cong khoang 18 thang, du kién hoan thanh vao
ntra cudi nam 2026. Do chwa cé dd théng tin chi tiét, HSC chwa dwa cac dy an nay
vao mod hinh dw bao ctia minh.

Ké hoach phat hanh cé phiéu mé&i: HVN da dwoc Chinh phi phé duyét cho phép
phat hanh thém cb phiéu theo ménh gia dé& huy dong téi da 22 nghin ty déng. Viéc
tang von cé kha nang chia thanh hai giai doan trong nam 2025-2026 v&i 9 nghin ty
ddng dy kién sé dwoc huy déng trong nam 2025 va 13 nghin ty ddng con lai trong
nam 2026. HVN sé trinh ké hoach phat hanh ndm 2024 tai DPHCD n&dm 2025 dé xin y
kién cb déng phé duyét. Sé vén thu dwoc sé& dwoc st dung dé tai tro cho cac dw an
dau tw tai LTIA nhw da dé cap & trén va dé mé rong doi tau bay. HSC hién chwa dua
ké hoach phat hanh cb phiéu nay vao mé hinh dy bao.

Kha ning thoai vén cac cong ty con: HVN dang c6 ké hoach thoai vén cac cong ty
con théng qua phat hanh cb phiéu 1an ddu ra céng ching (IPO). Cac cong ty con dy
kién thoai vén bao gdm CTCP dich vu hang héa Tan Son Nhat (TCS, khéng niém yét,
HVN s& hiru 55% cb phan) va nha cung cap dau tau bay Skypec (khdng niém yét,
HVN s& hiru 100% cb phan). Viéc thoai vén nay 1a mét phan trong chién lwoc I6n hon
ctia HVN nhdm tai cAu trlc tai san va cai thién sy 6n dinh tai chinh. Cac hoat dong
thoai vdn nay tao ra tiém nang KQKD thyc hién cao hon so véi dw bao ctia ching toi.
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BCTC va chi s tai chinh chu chét

khong Viét Nam (HVN)
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Ngay 20/3/2025

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)

12-23A
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

12-23A

12-24A
105,787
13,826
(7,051)
6,775
(4,328)
705
5,206
7,723
(455)
(384)

6,883

6,883
11,870

3,108
3,108

0
2,214
2,214
2,214

111,310
14,192
(7,235)

6,956
(539)

74.1

229
6,721
(536)
(403)

5,782

5,782
11,321

2,611
2,611

0
2,214
2,214
2,214

12-26F Béo céo LCTT (ty déng)

117,572 125,158 EBIT (2,587)
14,874 15,669 Khau hao (5,986)
(7,642) (8,135)  Lai vay thudn (3,479)

- - Thué TNDN da nop (231)
- - Thay dbi vén lwu dong (971)
7,231 7,534 Khac (2,579)
(306)  (118)  LCT thun tir HDKD 1,004
77.8 81.7 Dautw TS dai han (318)
- - Gop vén & dau tw (1,095)
243 260 Thanhly 834
7,246 7,758 Khac 1,246
(577)  (618) LCT thuan tir HDDT 667
(424)  (445)  Cb tuc tra cho CSH (306)
- - Thu ti phat hanh CP 0
6,245 6,695 Tang/gidam no 1,621
Khac (2,928)
6,245 6,695 LCT thuan tir HDTC (1,613)
11,602 11,950
Tién & twong duong tién dau ki 2,490
2,820 3,023  LCT thuan trong ky 57.6
2,820 3,023  Anh hwéng cla ty gia 3.14
0 0 Tién & twong dwong tién cubi ki 2,551
2,214 2,214
2,214 2,214 Déng tién ty do 686
2,214 2,214

Céc chi sb tai chinh

12-23A

12-24A

6,775
(5,095)
(4,328)
(325)
(3,655)
675
9,661
(299)
(1,154)
568
1,232
347
(514)

0
(2,818)
(4,571)
(7,903)

2,551
2,106
(6.09)
4,651

9,363

12-25F
6,956
(4,365)
(539)
(536)
(7,894)
(236)
2,987
(73.6)
179
0.00

0

105

0

0
(4,476)
0
(4,476)

4,651
(1,384)
0
3,267

2,914

12-25F

7,231
(4,371)
(306)
(577)
(2,999)
142
8,081
(287)
188
0.00

(99.4)

(2,397)

(2,397)

3,267
5,585

8,852

7,794

7,534
(4,416)
(118)
(618)
(5,.609)
223
5,851
(2,279)
197
0.00

(2,082)

(1,586)

(1,586)

8,852
2,183

11,035

3,572

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

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

Téng cong tai san

No ngén han

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

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

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

BVPS (d)
No thuan*/(tién mat)

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

4,651
984
7,455
3,359
1,012
17,462

12,885
241

0

483
1,422
25,570
40,602

58,064

14,311
30,182
12,729
57,813

6,172
1.51
4,123
10,296

68,109
(10,709)
663
(10,045)

58,064

(4,836)
15,832

3,267
1,036
7,844
3,635
1,065
16,748

10,609
279

0

489
1,422
23,762
36,560

53,308

9,712
25,601
13,394
49,328

6,295

1.59
1,970
8,266

57,594
(4,950)

663
(4,287)

53,308

(2,235)
12,740

8,852 11,035 Chi sé hoat dong
1,094 1,165 Ty suét LN gop (%)
8,286 8,820 Ty suat EBITDA DC (%)
3,734 3,974 Ty sudtLNT (%)
1,125 1,198  Thué TNDN hién hanh (%)
23,091 26,193 Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
8,599 7,404 Tang trwdng LNT BC (%)
321 368 Tang trwdng EPS (%)
0 0 Tang trwéng EPS BC (%)
495 503  Tang trwdng DPS (%)
1,422 1,422 Ty lé LN thuan tra CT (%)
22,017 21,489
32,854 31,186  Chi s lgi nhuan
ROAE (%)
55,945 57,378 ROACE (%)
Véng quay tai san (lan)
7,189 5474  Tiém mat HD/EBIT (14n)
23,514 18,774 S ngay ton kho
14,148 15,060  Sé ngay phai thu
45,507 40,007 S6 ngay phai tra
6,421 6,549 Co cauvén
1.67 1.78  No thudn*/VCSH (%)
2,080 2,215  No/tai s&n (%)
8,503 8,766  EBIT/Iai vay (lan)
No/EBITDA (1&n)
54,010 48,773  Chisb TT hién thoi (1an)
1272 7,943 Dinh gia
663 663  EV/doanh thu (lan)
1,935 8,606 EV/EBITDA BC (lan)
P/E (1an)
55,945 57,378 P/E BC (lan)
P/B (lan)
574 3,587  Loisuét cd tirc (%)
4,758 989

4.24
3.71
(6.48)
(5.02)
30.0
179
475
475
475
nm

408
(96.2)
1.55
(0.39)
14.3
255
128

(143)
47.8
(0.74)
8.11
0.24

0.96
25.9
N/a
N/a
(3.59)
0

13.1
11.2
6.51
5.90
15.6
249

216

216

216

nm

(48.8)
(423)
1.83
1.43
13.3
296
120

(150)
35.7
1.57
1.74
0.30

0.75
6.69
9.14
9.14

(5.87)

0

127
10.2
5.19
7.97
5.22
(4.63)
(16.0)
(16.0)
(16.0)
nm

(73.8)
329
2.00
043
13.3
295
96.2

(262)
30.5
12.9
1.43
0.34

0.69
6.74
10.9
10.9

(12.7)

0

127
9.87
5.31
7.97
5.63
248
8.01
8.01
8.01

nm

(340)
100
215
1.12
13.3
294
83.6

393
248
23.6
1.19
0.51

0.58
5.89
10.1
10.1
49.5

0

12.5
9.55
5.35
7.97
6.45
3.00
7.20
7.20
7.20

nm

145
54.2
221
0.78
13.2
294
62.6

15.7
214
63.7
1.03
0.65

0.52
5.40
9.39
9.39
7.92

0
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Bao cao doanh nghiép - Tong CTCP Hang khong Viét Nam (HVN) Ngay 20/3/2025

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

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

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

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

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

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

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

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

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

sNSC

TRU SO CHiNH CHI NHANH HA NOI

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

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

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

www.hsc.com.vn Trang 11

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay


mailto:info@hsc.com.vn
http://www.hsc.com.vn/

	Triển vọng lợi nhuận vững chắc, định giá hấp dẫn
	Phân tích KQKD Q4/2024 và năm 2024
	Triển vọng giai đoạn 2025-2027 mạnh mẽ
	Công suất bay: Tình trạng thiếu tàu bay sẽ tiếp tục kéo dài
	Lưu lượng hành khách / nhu cầu

	Dự báo mới
	Dự báo mới cho năm 2025
	Dự báo mới cho năm 2026 và dự báo lần đầu cho năm 2027

	Định giá và khuyến nghị
	Tiềm năng và rủi ro đầu tư

	BCTC và chỉ số tài chính chủ chốt

