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Bao cao nhanh Ngay 18/1/2026

'CI;'ang ty trgngM s00 Q4/2025: LNTT so bo giam 46% so vé&i cung ky,
ia muc tiéu: , X 0 s = -
Tiém nang tang/giam: 16.7% thap hon 28% so voi dU’ bao
@ira /2020 SIED -« HVN vira cong b6 doanh thu thudn va LNTT nam 2025 Ian lvot dat 123 nghin
Gia caolthip 52 tuAn @ 20,333-38.250 ty dong (tang trwdng 15%) va 8,45 nghin ty dong (khdng doi so v&i nam 2024),
GTGD (bq 5 phién) (tr.d) 28,400 hoan thanh lan lwot 104%/96% dw bao cho nam 2025 cua HSC.
Vén héa thi trwong (ty d) 92,330 . R A
VeilhGa gl U] asia = Kétqua nay cho thdy LNTT Q4/2025 dat 868 ty ddng, gidm 46% so véi ciing ky
Slg CP luu hanh (tr.dv) 3,114 (di ngang so voi quy trwec) va thap hon 28% so voi dw bao clia chung t6i &
S CE N o fn‘jjgt(’t“r g;-)"v) oo murc 1,2 nghin ty ddng — nguyén nhan c6 thé do diéu kién thoi tiét khong thuan
Gs.,i han 1y 16 s& httu NN 30.0% lgi, dac biét la tinh trang 10 lut nghiém trong trong thang 10-11/2025.
e 2% = HVN hién dang giao dich v6i EV/EBITDAR truot du phong 1 nam Ia 3,5 Ian,
Cb dong lon i SCIC (47.1%) cao hon so v&i binh quan 3 nam (ttr thang 1/2023) & mL:rc 2,3 1an nhwng vén
Nguon: Cong ty, Udc tinh cia HSC thap hon binh quén trwoc dai dich COVID & mire 4,1 lan. Chang t6i sé tien
X hanh danh gia toan dién hon khi HVN céng bo BCTC chinh thirc.
Biéu dé gia
HVN (VND) VNSOlndex(Glédiéuchinh) . ~ X ~ o
Sw kién: Cong bo KQKD so bé nam 2025
30000 Ngay 14/1/2026, HVN céng b KQKD s0 b cho nam 2025 thap hon ky vong cua
25000 HSC. Doanh thu va LNTT nam 2025 lan lwgt dat 123 nghin ty dong (tang truwdng
20000 15%) va 8,45 nghin ty dong (khdng doi so v&i nam 2024), hoan thanh lan lwot
15000 104%/96% dw bao cho nam 2025 cua chung t6i. Két qua nay cho thay LNTT
8 u hL b | Q4/2025 dat 868 ty dong, giam 46% so v&i cung ky (di ngang so voi quy trudc) va
§ 0 "‘J";"); W belnidibiitbasats o dbincsiiinesined) — thAp hon 28% so voi dy bao cla ching toi &@ mirc 1,2 nghin ty ddng — do loi suét
— hanh khach thap hon ky vong va chi phi hoat dong cao hon duw kién (co thé do tac
Nguén: Céng ty, FactSet e AR £ - 2 A N .
A dong tiéu cuwc tr viéc hay chuyén trong cac dot IG lut tai Viét Nam vao thang 10-
Tém tét tai chinh va dinh gia 11/2025).
& dore) e BeLZ 8 San lwong hanh khach tang cao, hd tro ting trwdng doanh
EBITDA dc (ty ddng) 11,817 14,482 14,517 thu
LNTT (ty déng) 8,325 8,773 9,958
'EEIT:E:,CG(E}’/ dong) ;‘gg 57586%3 2??5 Nhikng thong tin chinh vé s liéu hoat dong trong nam 2025, bao gom cong suét
ErS o6 (o) e 2w ghéluan chuyén (ASK) va luu luong khach luan chuyén (RPK) van chua duoc
DPS (déng) 0 0 0 coéng bd. Téng sb chuyén bay ctia HVN dat 156.300 chuyén (t&ng 12% so v&i cung
BVPS (déng) 4523 2172 5019 ky), van chuyén 25,64 triéu khach (tang 13% s0 voi cung ky) va 344.000 tan hang
;:xg:g Eggg’é ((1/;)) ;‘2‘2 (1232-2‘; (20;521‘; hoa (tang 10% so voi ciing ky). Nhitng con sb nay cho thay tong sé chuyén bay
Tang mffmg DPS (OZ) am am  nm  trong Q4/2025 dat 37.255 chuyen (tang 12% so voi cung ky nhung giam 9% so voi
Ty suét EBITDA DC (%) 1.2 12.2 12.2 quy trwde), van chuyén tong cong 6,22,triéu khach (tang 13% so v&i cung ky nhwng
T9 SUStLNTT (%) 786 738 835 giam 8% so v&i quy trweac) va 93.612 tan hang hoa (tang 9% so voi cung ky va quy
b §T°(§j/;> 705 8% 748 trudc). S6 chuyén bay va lugng hanh khach tang so véi cling ky 1a nhe s6 luong
Nf_y thuan/VCSH (3/0) (160) 182 639 du khach den Viét Nam phuc hoi manh, cing véi viéc HVN tiép tuc mé cac tuyén
ROAE (%) (543)  (480) 794 bay quoc té mai.
ROACE (%) (554) 108 472 3 x o . R L4
EV/doanh thu (&n) o8 088 08  M6i trwdng canh tranh gay gat c6 thé da gay ap lwc Ién l¢i suat
EV/EBITDA BC (lan) 6.95 7.25 7.08 h\ h kh - h
P/E BC (1an) 879 101 104 an ac
Lo st b 16 (%) ©*% "5 ™0 Mc du doanh thu Q4/2025 ting 28% so véi cing ky nhung LNTT so b lai giam
Ngudn: Bloomberg, HSC wéc tinh 46% xuodng 868 ty dong. HSC cho rang loi nhuén'giém la do ty suat lgi nhuan giam
(va co the la loi suat hanh khach suy yeu) trong boi canh canh tranh gia tang. Ngoai
M6 ta doanh nghiép ra, cac dot bdo va Id lut nghiém trong trong thang 10-11/2025 da dan dén nhieu
Vietnam Airlines 1a hang hang khdng quéc gia Viét chuyén bay bj hly va chi phi hoat déng cao hon, gay ap lwc Ién ty suat lgi nhuan
Nam, dwoc thanh 1ap tlr nam 1995 trong Q4/2025.

Ban géc béng tiéng Anh cta bao céo nay duwoc phat hanh vao ngay 15/1.

(Xem tiép trang 2)

Chuyén vién phan tich

Ché Thi Mai Trang
Trwdng phong, Nganh Cong Nghiép

Baing 1: KQKD so bé nam 2025, HVN
LNTT so bé nam 2025 di ngang trong khi LNTT so b6 Q4 gidm 46% so v&i cung

trang.ctmai@hsc.com.vn k
Doanh thu
X 34,079 28.0% 12.2% 123,000 16.1%

V6 Thi Ngoc Han, CFA thuan ° ° 0
Giam Déc Cap Cao, Nganh Cong Nghiép LNTT 868 -45.8% 0.3% 8,450 0.4%
han.vtn@hsc.com.vn Nguén: HVN
+84 28 3823 3299 Ext. 314
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B4o cao nhanh - Tong CTCP Hang khéng Viét Nam (HVN) Ngay 18/1/2026

HSC wérc tinh tdng sé may bay dang hoat ddng ctia cac hdng hang khong Viét
Nam dat 198 chiéc vao cubi Q4/2025, ting 8% so vé&i cung ky (va tdng 6% so
v&i quy trede) nho cac dot nhan may bay maéi, may bay tré lai hoat ddng sau
dot kiém tra dong co Pratt & Whitney, va viéc hang hang khéng Sun PhuQuoc
Airways (tw nhan/chwa niém yét) bat dau van hanh tir ngay 1/11/2025.

Gilr nguyén dw bao lgi nhuan, gia muc tiéu va dang xem
xét lai khuyen nghi

Sau khi gia c6 phiéu tang 12% trong 1 thang qua, HVN dang giao dich voi
EV/EBITDAR truwot dw phong 1 nam la 3,5 1an, cao hon nhiéu so véi binh quan
3 ndm & murc 2,3 1an nhwng van thap hon binh quan trwdc dai dich COVID &
mirc 4,1 1an. HSC duy tri khuyén nghi Tang ty trong va gitr nguyén gia muc
tiéu 34.600d (tiém nang tang gia 17%) trong khi che danh gia kj hon vé KQKD
Q4/2025 kém that vong. Ching tdi dang ché cdng ty cong bd BCTC chinh thirc
va thong tin day da vé sé liéu hoat dong dé phan tich KQKD Q4/2025 sau hon.

Theo quan diém clia ching t6i, gia c¢6 phiéu HVN téng trong thoi gian gan day
cht yéu 1a nhe tam ly tich cwe lién quan dén Nghi quyét s6 79-NQ/TW duoc
ban hanh ngay 6/1/2025. Ngh| quyét nay nhan manh viéc tdng cwong va nang
cao chét lwong, hiéu qua cta doanh nghiép Nha nudc (Nha nwéc nam gidr
86,34% cb phan tai HVN) dé tao ra dong luc tang trwéng kinh té trong dai han.
Tuy nhién, cac dinh huwéng chinh sach nay mang tinh ciu tric va dai han, hiéu
qué sé chi dwoc hién thyc héa dan dan, thay vi chuyén héa ngay lap tirc vao
hiéu qua hoat ddng hodc yéu té nén tang. Do dé, HSC cho rang da téng gia
gan day cta HVN chd yéu dén tir tam ly nha dau tw thay vi yéu t6 co ban.

Ngoai ra, lién quan dén rdi ro bj hdy niém yet do khong dap trng tiéu chi vé ty
& free-float tdi thiéu 10% so c6 phiéu c6 quyén biéu quyét, HVN hién dang trlen
khai phwong an tai co cdu da dwoc Nha nuwéc phé duyét. Theo Luat sb
68/2025/QH15 c6 hiéu lwc tir ngay 1/8/2025, cong ty sé khong bi mét tw cach
la cong ty dai ching trong giai doan tai co ciu. Tuy nhién, trong dai han, HVN
s& xem xét dén viéc thoai von Nha nwéc nham dap (rng tiéu chi vé ty 1 free-
float.
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Bao cao nhanh - Téng CTCP Hang khong Viét Nam (HVN)

BCTC va chi s tai chinh chu chét

:-hsc

Ngay 18/1/2026

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
105,942
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

12-25F
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

12-26F
119,226
18,572
(8.427)

10,146
(361)
775
954
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)
814
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

Cac chi sé tai chinh 12-23A

12-24A
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

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

4,627
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) 26.8
P/E (1an) N/a
P/E DC (1an) N/a
P/B (lan) (3.75)
Loi suét cd tire (%) 0

12-24A
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
078 088 086  0.71
695 725 708 590
879  10.1 104 951
879  10.1 104 951
(655) 137 591 3.65
0 0 0 0
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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B4o cao nhanh - Tong CTCP Hang khéng Viét Nam (HVN) Ngay 18/1/2026

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
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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

www.hsc.com.vn Trang 4

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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http://www.hsc.com.vn/

	BCTC và chỉ số tài chính chủ chốt

