- h s c Cé phiéu | Viét Nam | Van tai
EE CTCP Hang khong VietJet (VJC - HSX)
Bao cao doanh nghiép Ngay 12/6/2025

Nam git (gicr nguyen) Duy tri khuyén nghi Nam giir trén co’ sé dinh gia
Gia muc tiéu: VND91,600 (ttr VND105,000)
Tiém nang tang/giam: 4.3%

= HSC duy tri khuyén nghi Nam git» nhwng giam 13% gia muc tiéu xuéng 91.600d

M3 Bloomberg VJC VN Ibi thoi diem dinh gia thém 6 thang sang gitba nam 2026.

Gié caofthép 52 tuan (d) 79,100-109,600 = Chung t6i tang binh quan 7% dw bao Igi nhuan cho nam 2025-2026 nho giam
GTGD (bq 5 phién) (tr.d) 87,920 gid dinh gia nhién liéu bay déng thoi dwa ra dw béo 1an dau cho ndm 2027.
Vén hoa thi trrdmg (ty d) 47,552 Theo d6, lgi nhuan thuan dy bao ting trwdng véi tbc d6 CAGR 3 nadm dat 32%.
Von hoatritrireng) (tr-LISD} 1,832 Cac dw bao clia ching tdi cao hon binh quan dw béo thj trwdng.

Slg CP Iwu hanh (tr.dv) 542 5

Sig CP NN duoc s& hitu (tr.dv) 162 » VJC dang giao dich v&i EV/EBITDAR trugt dw phong 1 nam la 4,8 lan, so voi
Slg CP NN duwoc mua (tr.dv) 95.6 mtre 5,2 lan trwdec COVID. Tuy nhién, HSC cho rang mtre dinh gia nay la hop
Gi6i han ty 1& s& hiru NN 30.0% ly do lgi nhuan ctia VJC van chwa hoi phuc vé mirc triwée dai dich trong khi tinh
Ty 16 s& hivu clia NN 12.3% hinh tai chinh da bj anh hwéng dang ké.

Ty |é freefloat 55.1%

C déng Ion luéng Duong Sunny (28.6%) O Kién: Danh gia KQKD Q1/2025 va cép nhat gia nhién liéu bay

Nguén: Céng ty, Udc tinh cia HSC | gj nhuan thuan Q1/2025 ctia VJC tang 19% so véi cung ky dat 640 ty dong nho
hé s str dung ghé va lgi suat hanh khach tang manh, sat véi dy bao. Nguyén nhan

Biéu db gia chd yéu dén twr tinh trang thiéu hut tau bay trong nganh, bt nguén ti (1) viéc thu
125000 e e VN3O Index (Gia i oinn) hep quy mé hoat dong clia cac hang hang khong Bamboo Airways va Pacific
o Airlines (ca& hai déu chwa niém yét) va (2) van dé ky thuat véi dong tau bay A321
iégggé neo dang bi ngtrng khai thac dé kiém tra dong co.

%0000 Gia nhién liéu bay dang thé hién xu hwéng gidm. Theo cap nhat méi nhat tir EIA
20000 (Co quan Théng tin Nang lvgng My), gia nhién liéu bay binh quan dwoc dw bdo &

75000

mtrc 87 USD/thung trong nam 2025 va 92 USD/thung trong nam 2026, thap hon
ol " h | ‘ so voi mirc 93 USD/thuing trong mo hinh dy bao truéc do. Dieu nay la co s& dé
s ™ "1 chUng t6i diéu chinh tang dyw béo lgi nhuan cho nam 2025-2026.

CEXS TN RVIE T IEPITIY]  Tac dong: Tang binh quan 7% dw bao lgii nhuan nam 2025-2026
QNIRRT 245 (911 (212) 56 tang binh quan 7% du béo lgi nhuan cho VJC trong nam 2025-2026 do giam
0 v@i chi s (5.28) (12.7) (27.0) 3 e en 2 = . o A . S
So véi nganh . . gia dinh gia nhién liéu bay. Cu thé, cho nam 2025, lgi nhuén thuan dy bao tang
Nguén: Céng ty, FactSet tru’f)’ng 73% da’f 2,4. nghin t)’/ndéng, nh’(‘y Iwu Iu’(_ynvg hanh khégh téng, hé sp st dgr)g
ghé cao hon va chi phi nhién liéu giam. Cho nam 2026, Igi nhuan thuan dy kién

KLGD

HSC va trung binh thj trwong tang trLPc’mg 12% dat 2,6 nghin ty ddng. Téc dd tang trwdng cham lai trong ndm
EPS DC (d6ng) HSC Thitrwong % ch.léch 2026 chu yeu do tang gia dinh gia nhién liéu bay so v&i nam triedc do va tinh trang
2025F 4,764 3,638 30.9 thiéu hut tau bay dwoc cai thién. Chung t6i cling dua ra dw bao cho nam 2027 véi
2026F 5,203 4,135 25.8 loi nhun thuan tang trwdng 18% dat 3 nghin ty dong, twong (ng v&i lgi nhuén
2027F 6,055 - N/a thuan tang trwdng véi toc d6 CAGR 3 nam dat 29%.

Nguén: Bloomberg, HSC wérc tinh Dinh gié va khuyén nghi
Mé ta doanh nghiép HSC duy tri khuyén nghi Nam gi¥ va giam 13% gia muc tiéu xudéng 91.600d (tiém

VJC s& hiru va van hanh Vietiet Air, hdng hang ~ Nang tang gia 4,6%) do tang gia dinh WACC v6i phan bu rdi ro von CSH tang Ién

khong gia ré tai Viét Nam.VJC duwoc thanh [ap ndm 8,75% tlr 7,5%, va hé so beta tang 1én mirc 0,8 lan (tr 0,7 lan trwdc do, theo céap

2007 va bay thwong mai lan dau tién thang 12 ndm nhat tir Bloomberg). Sau khi gia cd phiéu tang 4% trong 1 thang qua va dién bién

2011. Ngoai hoat dong van chuyén hanh khach,  kém tich cwc hon 4% so véi VN Index, VJC dang giao dich véi EV/EBITDAR truot

VJC ciing thurc hién cac giao dich ban may bay dé  dy phong 1 nam 1a 4,8 1an, so véi binh quan 3 ndm & mirc 6,3 1an va thoi diém

tang lol nhusn. trwéc dai dich & mirc 5,2 1&n. Tuy nhién, chung tai cho raing dinh gia hién tai la hop
ly do lgi nhuan van thap hon nhiéu va ng vay tdng manh so vé&i thoi diém trwdc dai
dich. RUi ro gidm gia trong dw bao dén t» kha ning VJC phai bdi thuweng cho bdn
tau bay thué véi mirc phat c6 thé 1én téi 180 triéu USD.

Ban gbc béng tiéng Anh cla béo céo nay duwoc phat hanh vao ngay 26/5.

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

EBITDA DC (ty dbng) (115) 3,774 6,027 6,385 6,568

Loi nhuan thuan (ty ddng) 231 1,404 2433 2,726 3,215

EPS DC (ddng) 411 3,445 4,764 5,203 6,055
Chuyén vién phan tich DPS (ddng) - 0 0 0 0
Ché Thj Mai Trang BVPS (déng) 28,123 38,228 36,570 42,124 48,334
Truwdng phong, Nganh Cang Nghiép EV/EBITDA BC (lan) (635) 11.4 15.1 15.0 12.9
trang.ctmai@hsc.com.vn P/E BC (lan) 213 25.5 18.4 16.9 14.5
+84 24 3933 4693 Ext. 4848 Loi sut cb tic (%) _ 0 0 0 0
V& Thi Ngoc Han, CFA P/B (1an) 312 230 240 2.08 1.82
Giam Pébc Cap Cao, Nganh Cong Nghiép Tang truéng EPS BC (%) 107 737 38.3 9.23 16.4
han.vtn@hsc.com.vn ROAE (%) 1.54 7.81 12.0 12.8 13.1
+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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Béao cao doanh nghiép - CTCP Hang khong VietJet (VJC) Ngay 12/6/2025

Gia da sat gia tri hop ly; duy tri khuyén nghi Nam giiv
du giam 13% gia muc tiéu

HSC duy tri khuyén nghi Nam gitr d6i véi VJC va gidm gia muc tiéu xubng 91.600d
(tiém nang tang gia 4,6%). Loi nhuan cta VJC duw kién sé& cai thién dang ké trong
nam 2025 nhd diéu kién thj trwéng thuan loi hon véi gia nhién liéu bay gidm va tinh
trang thleu hut tau bay. Tuy nhién, chung t6i danh gia dinh gia hién tai la hop ly.
Trong ngan han, trién vong gia cb phiéu ctia VJC cé thé bi anh hucyng b&i vu kién
dang dién ra lién quan dén bén tau bay thué, véi mirc bdi thwdng cé thé 1én téi 180
triéu USD.

Phan tich KQKD Q1/2025

Lgi nhuén thug‘“m Q1/2025 cua VJC tang 19% so voi cung ky dat 640 ty ddng trong khi
doanh thu thuan dat 17,95 nghin ty dong (tang 1% so v&i cung ky). KQKD nay sat voi
dy bao ctia HSC. M6t s6 so liéu hoat dong chinh cia VJC nhw sau:

e Cong suat (ASK — cong suét ghé luan chuyén) ting 1,7% so v&i cung ky (giam
2,7% so v&i quy tredc) trong khi lwu lweng hanh khach (RPK — Iwu lvgng khach
luan chuyén) tdng manh 9,9% y/y so véi cuing ky (tang 4% so vé&i quy trwéc). Theo
do, hé sé st dung ghé tang manh 1én 87,6%, so v&i mirc 81,0% trong Q1/2024 va
81,7% trong Q4/2024.

¢ Loi suat hanh khach tang 1,6% so v&i cung ky (va 15,3% so véi quy trwdc) dat
1.377d, nhiéu kha nang nh& gia vé tang cao hon trong ky. Yéu td hd tro dén tir
canh tranh gidm (do cac hang nhw Bamboo Airways va Pacific Airlines gap kho
khan tai chinh) va tinh trang thiéu hut tau bay kéo dai (lién quan dén cac sw cb ky
thuat cdia dong A321neo).

e Chi phi don vijtang 4,5% so v&i cung ky va 2,0% so v&i quy trede dat 1.154d,
HSC cho rang nguyén nhan la do chi phi thué tau bay tang khi VJC phai thué thém
3 tau bay trong Q1/2025 @é dap trng nhu cau di lai tang cao trong dip Tét.

Bang 1: Cac chi s6 hoat dong, VJC
Hé sé st dung ghé va loi suét hanh khach déu cai thién so véi cung ky va so véi quy truwéc

Q1/2024 Q4/2024 Q1/2025  Sovéicungky So véi quy trwéc
ASK 13.97 14.59 14.20 1.7% -2.7%
RPK 11.32 11.92 12.44 9.9% 4.4%
Hé sb st dung ghé 81.0% 81.7% 87.6% +8.1ppts +7.2ppts
Loi suat hanh khach 1,356 1,194 1,377 1.6% 15.3%
Chi phi don vi 1,105 1,131 1,154 4.5% 2.0%
Nguén: VJC

Dw bao méi cho giai doan 2025-2027

HSC tang binh quan 7% du bao lgi nhuan thuan cho nam 2025-2026 do gidm gia
dinh gia nhién liéu bay theo cap nhat mai nhat ttr EIA. Cu thé, chung t6i hién ap dung
gia nhién liéu bay lan lwot 13 87 USD/thung va 92 USD/thiing cho nam 2025 va 2026,
so v@i 93 USD/thung trong gia dinh triwdc day. Chung téi cling dwa ra dw bao lgi nhuan
l&n dau cho ndm 2027. Cac dw bdo mai va thay dbi trong gia dinh dwoc trinh bay
trong Bang 2-3.
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Bang 2: Diéu chinh dw bao, VJC
HSC nang binh quan 7% dw b&o lgi nhuan thudn nam 2025/2026 nhé gia dinh gia nhién liéu bay gidm

Tang trwéng Dw bao mé&i Piéu chinh Tang trwéng
2025
Doanh thu thuan 94,745 32% 97,587 3% 35%
Loi nhuan thuan 2,233 63% 2,433 9% 73%
2026
Doanh thu thuan 121,228 28% 123,653 2% 27%
Loi nhuan thuan 2,571 9% 2,726 6% 12%
2027
Doanh thu thuén N/a N/a 137,318 N/a 12%
Loi nhuan thuan N/a N/a 3,215 N/a 18%

Nguén: HSC

Bang 3: Diéu chinh gia dinh, VJC
Chung téi ha wee tinh chi phi don vi nam 2025/2026 nh ha gid dinh gia nhién liéu bay

Thuwe té/dw bao cii Dw bao méi Piéu chinh
2024A 2025F 2025F 2026F 2025F 2026F
ASK Ty ghé-km 56,629 64,557 77,468 | 64,557 77,468 87,539 0.0% 0.0% N/a
Tang trudng 14.0% 20.0% 14.0% 20.0% 13.0%
RPK Ty khaﬁ'; 46,638 53,905 64,686 | 53,905 64,686 73,095 0.0% 0.0% N/a
Téang trwéng 20.9% 15.6% 20.0% 15.6% 20.0% 13.0%
:ﬁé“ strdung %  824%  835%  83.5% | 83.5%  83.5%  83.5% 0.0% 0.0% N/a
Tang trwéng +2.0ppts +1.1ppts  +0.0ppts | +1.1ppts  +0.0ppts  +0.0ppts
I';f: ; ;:‘at hanh  panglkhéch 1,249 1,209 1,209 1,209 1,209 1,209 0.0% 0.0% N/a
-km
Tang trudng -0.3% -3.2% 0.0% -3.2% 0.0% 0.0%
. . . Déng /ghé- o 0,
Chi phi don vi o 1,091 1,069 1,066 1,043 1,055 1,038 2.5% 1.0% N/a
Tang trwdng -0.2% -2.0% -0.3% -4.4% 1.1% -1.6%
Ngudn: HSC

Dy bao mé&i cho nam 2025. HSC ting 9% dw bao loi nhuan thuan lén 2,4 nghin ty
ddng (tang trwdng 73%) trén doanh thu thuan 97,6 nghin ty déng (tang trwéng 35%,
cao hon 3% so v&i dy bao trwdc d6). Pong lwc tang trwdng loi nhuan manh mé dén
tr (1) tang 1,1 diém phan tram gia dinh hé sé sir dung ghé nho tinh trang thiéu hut
tau bay nghiém trong hon so véi cung ky va (2) gidm 2,5% gid dinh chi phi don vi
(twong rng v&i chi phi don vi gidam 4,4% so v&i nam trwdc) nho giam 6,4% gia dinh
gia nhién liéu bay xuéng 87 USD/thuing, theo cap nhat méi nhét tir EIA.

Dw bao méi cho ndm 2026. HSC dw bao lgi nhuan thuan dat 2,7 nghin ty ddng (téng
trwdng 12%, twong (ng véi diéu chinh ting 6%) va doanh thu thuan dat 125 nghin ty
déng (tang trudng 12%, diéu chinh ting 2%). Mirc ting trudng moét chir sb trong dw
bao lgi nhuan thudn nam 2026 chi yéu la nhe (1) tinh trang thiéu hut tau bay giam
b&t nhd cac tau bay méi dwoc ban giao va cac tau bay bi tam dirng duwgc dwa vao
khai thac tré lai, va (2) chi phi nhién liéu tang do EIA dy bao gia nhién liéu bay sé tang
tr 87 USD/thung trong nam 2025 1én 92 USD/thung trong nam 2026.

Dw bao 1an dau cho ndm 2027. HSC dwa ra dy bao [an dau cho ndm 2027 v&i loi
nhuan thuan dat 3,2 nghin ty déng (tdng trwdng 18%) va doanh thu thuan dat 137
nghin ty déng (tdng trwdng 11%). Péng lwc chinh thic day loi nhuan sé dén tw viéc
Iwu lwvong hanh khach tang 13% va chi phi don vj giam 1,6% do chi phi thué tau bay
gidm nho cac tau bay méi dwoce ban giao, trong khi gia nhién liéu bay dwoc giad dinh
di ngang so v&i nam trwoc.

Bang CDKT va tinh hinh tai chinh HSC woc tinh tbng dw ng cta VJC sé tang lén
34 nghin ty dng tai thoi diém cudi ndm 2027, so véi chi 5 nghin ty dong vao cudi nam
2019 (trwde dai dich), do tac dong tir dai dich va nhu cau tai trg cho ké hoach mé réng
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ddi tau bay. Theo d6, ty 1& no thuan/vén CSH sé tang Ién mic 128% vao cubi nam
2027, so v&i chi 36% vao nam 2019. Chi phi 1ai vay tdng manh ciing la mét trong
nhirng nguyén nhan khién lgi nhuan cta VJC chwa thé hoéi phuc vé mirc trwdc dai
dich, du doanh thu thudn da vwot mc ctia ndm 2024. Cu thé, chi phi lai vay trong
nam 2024 dat 3,2 nghin ty déng, so v&i chi 351 ty déng trong nam 2019. Chung téi
ciing dy bao chi phi |4i vay sé tiép tuc tang Ién 3,8 nghin ty déng trong ndm 2027 do
ng vay tang dé tai tro cho viéc mo réng doi tau bay.

Bang 4: Ty lé ng/vén CSH, VJC
No clia VJC tang dang k& so véi trwdc Covid

T6ng tién & dau tw ngén han 6,509 3,530 2,728 2,546 5,664 8,385 4,938 4,411 6,250
No ngén han & dai han 11,823 11,442 15,460 18,860 30,811 42,512 46,130 49,274 39,761
No thuan/tién 5,314 7,911 12,733 16,314 25,147 34,128 41,192 44,862 33,511
No thuan/vén CSH 36% 53% 76% 109% 165% 199% 208% 197% 128%
Ngudn: HSC

Bang 5: Dw bao sé lwong tau bay, VJC
Chung t6i dw bao sb lwong tau bay sé ting dan én 124

Don vi r{\rZ 2025 2026 2027
S6 tau bay (cubi nam) tau bay 94 99 110 124
Tau bay nhan méi tau bay 23 36 65
- Airbus tau bay 11 21 44
- Boeing tau bay 12 15 21
Sb tau bay cho thué tau bay 12 15 21
Sé tau bay ban tau bay 5 22
Tra lai bén cho thué tau bay 6 5 8
SLB & ban tau bay ty dong 9,845 27,060 39,794 42,978
Ghi chu: Tat ca may bay Boeing sé duoc chuyén nhuong/cho thué Thai Vietjet (sé hiru 9%)
Nguén: HSC

Ké hoach phat hanh riéng 1é

VJC dy kién phat hanh riéng I& 50 triéu cb phiéu (twong dwong 9,23% sbé lwong cb
phiéu dang lwu hanh) trong ntra cudi ndm 2025 cho hai nha dau tw trong nwéc, bao
gdm Aviation Holding Company (chwa niém yét) va CTCP P&au tuv Dynamic &
Development (chwa niém yét). M&i nha dau tw sé mua 25 triéu cd phiéu véi gia phat
hanh la 100.000d/cé phiéu, cao hon 14% so véi gia giao dich hién tai. Muc tiéu chinh
ctia dot phat hanh 1 tdng vén diéu |é thém 5 nghin ty déng dé tra no ngan hang. Sau
phat hanh, tdng vén diéu Ié cta VJC sé ting 1&én 5,9 nghin ty dong.

Lwuy, HSC chwa dwa dot phat hanh né){ vao mo hinh dinh gia. Viéc cap nhat sé dwoc
thwe hién sau khi Céng ty chinh thire trién khai ké hoach phat hanh.

Bang 6: Théng tin vé dot phat hanh riéng 1é, VJC
VJC c6 thé sé& phat hanh 50 triéu cb phiéu cho 2 cb déng trong nuéc dé tang vén 5 nghin ty ddng

S6 lwong  S6 Iwong
c6 phiéu  c6 phiéu

Ty lé s& S6 lwong cb A
hiru sau phiéu trwéc  sé hiru
phat hanh khi phat hanh  hién tai

dwkién sau phat
phat hanh hanh

SRIEEER Ong Nguyén Thanh Hung la thanh vién HDQT cia

) . " o . o
gglﬂglgsy 25 triéu 35 triéu 5.92% 10 triéu 1.7% ca Aviation JSC va VJC
Dynamic & Flexibility Investment Company Limited, hién sé& hiru
Dévelopment 25 tricu 25 triéu 4.23% 0 0.0% 99,58% Dynamic & Development Investment JSC; 1a

c0 dong cta VJC, s& hiru 10,0 triéu co phiéu (ty 1&
s& hivu 1,7%)
Nguén: HSC

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

HSC duy tri khuyén nghi Nam git dong thoi gidm gia muc tiéu theo phwong phap
DCF xu6ng 91.6004d (tiém nang tang gia 4,6%) do tang gid dinh WACC va Iui thoi
diém dinh gia sang gitra ndm 2026.

Chung t6i ap dung phan bu rai ro vén CSH ndi bd mai la 8,75% (tang tr mure 7,5%
trwde do) va hé so beta 1a 0,8 1an (tang tir 0,7 lan), trong khi van gitr nguyén lai suat
phi rdi ro 4,0% va toc dg tang trwdng dai han 3%.

Chung t6i tém tat tinh toan va gia dinh dinh gia trong Bang 6-9.
Bang 7: Pinh gia, VJC

Ty déng 2024 2025F 2026F 2027F 2028F 2029F 2030F
EBIT 3,161 5,676 5,813 5,681 6,062 6,926 7,663
Thu nhap thuan — ng vay 2,742 5,067 5,162 4,929 5,247 5,896 6,500
Céng: Khéu hao 343 344 344 345 346 346 347
Tar: Shiphi dau tu (8,787) 99 77 81) (85) (89) (93)
Trir: Tang vén Iwu dong (3,137) (5,085) (22,912) (12,549) 18,376 (1,929) 3,526
UFCF (8,839) 425 (17,482) (7,356) 23,883 4,224 10,279

Nguén: HSC

Bang 8: Tinh toan WACC, VJC
Chung t6i gia dinh WACC la 9,9%, tir m&rc 9,5% trwéc dod

Lai suét phi rdi ro 4.0%
Phan bu rti ro vén CSH 8.75%
Beta 0.8x
Chi phi vén CSH 11.0%
Ty trong vén CSH 57%
Ty trong ng 43%
WACC 9.9%
Ngudn: HSC

Bang 9: Binh gia DCF, VJC
U'éc tinh gia tri vén CSH Ia 49 nghin ty déng

Tbc d6 tang trwdng dai han 3.0%
Gia tri hién tai ctia gia tri nam 2030 Ty ddng 88,837
Gia tri hién tai ctia dong tién ndm 2030 Ty déng 7,663
Gia tri mang kinh doanh cét 16i ciia DN Ty dong 96,500
Cong: Tién mat + Dau tw ngén han Ty déng 1,473
Tr»: No ngén han + No dai han, diéu chinh Ty dong (48,370)
Gia tri von CSH Ty déng 49,603
S6 lwgng cb phiéu dang lwu hanh Triéu 541.6
Gia tri cta c6 phiéu Ty déng 91,584
Nguén: HSC
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Bang 10: Phan tich d6 nhay cua gia muc tiéu, VJC
HSC gia dinh 1ai suat phi rdi ro 13 4% & tdc do tang trwdng dai han la 3%

Téc do ting trwéng dai han

2.0% 2.5% 3.0% 3.5% 4.0%
3.0% 94,655 106,458 119,959 135,550 153,760
Lai suat phi rai ro 3.5% 82,877 93,211 104,930 118,335 133,816
4.0% 72,404 81,519 91,584 103,416 116,726
4.5% 63,029 71,122 80,173 90,361 101,915
5.0% 54,588 61,817 69,853 78,839 88,956
Nguén: HSC

Béi canh dinh gia

VJC dang giao dich v&i EV/EBITDAR trugt dw phéng 1 nam 13 4,8 1an, so véi binh
quan 3 nd&m & murc 6,3 1an va binh quan trwéc COVID & murc 5,2 1an. Tuy nhién, do
wéce tinh loi nhuan cta VJC trong nam 2025-2026 van thap hon mirc trwédc COVID
trong khi tinh hinh tai chinh cGa hang da bj &nh huwéng dang ké bi dai dich, nén HSC
cho rang mirc dinh gia hién tai 1a hop ly. Chang t6i duy tri khuyén nghi Nam gitr déi

véi VJC.
Biéu dé 11: EV/EBITDAR trwot dw phéng 1 ndm trwéc Biéu dé 12: EV/IEBITDAR trwot dw phéng 1 ndm tir thang
coviD 5/2022
Trwéc C‘OVID, binh quan EV/EBITDAR trwgt dw phong 1 nam VJC‘dang giao dich v&i EV/EBITDAR trwot dw phong 1 nam la
lan 5,2 1an 4.8 1an
e EV/EBITDAR Binh quéan EV/EBITDAR Binh quan 3 nam +dIC e -dlc
8.0 14.0 1
7.0 12.0
6.0 10.0
50 A v 2:2 8.0 W
4.0 6.0 1 W o2
48
3 0 40 T T T T T 1
T3M7 TeN7T TOMT T12147 T3M18 Te/8 ToM8 T1218 T5/22  T11/22 T5/23 T11/23  T5/24 T11/24  T5/25
Nguén: HSC Nguén: HSC

Rui ro boi thworng lién quan dén bén tau bay thué

Vao thang 4, Toa an Téi cao London da dwa ra phan quyét vé vu kién lién quan dén
bbn tau bay thué dang dwoc VietJet (VJC) khai thac, két luan rang VJC phai bdi
thwong 180 triéu USD cho bén cho thué do vi pham hop ddng thué may bay. Phan
quyét méi nhat nay dwa ra mic bbi thwong cu thé, tlep nbi phan quyét trwéc do vao
thang 7/2024 chi xac nhan trach nhiém bdi thwong ctia VJC ma chwa néu rd sb tién.

Tuy nhién, theo VJC, cong ty d& ndp don khang cao va phién toa phic thdm duw kién
sé dwoc xét xir vao cudi thang 5 véi phan quyét cudi cung co thé dwoc dwa ra trong
thang 7 ho&c thang 8. Néu khang céo thanh cong, phan quyét hién tai sé bi hiy bo va
khong con hiéu lwc thi hanh.

Vi vay, & thdi diém hién tai, chua cé quyét dinh cudi cing, va vu viéc van dang trong
qué trinh xem xét. Di&n bién tiép theo sé& phu thudc vao két qué phién phuc thdm sap
t¢i. O giai doan nay, HSC chwa dwa chi phi béi thuwdng nay vao mé hinh dy bao va
dinh gia, do chwa chac chan vé két qua cling nhw thoi diém x ly.

Trong kich ban tiéu cwc nhat, néu VJC phai thanh toan toan bo sé tién bdi thwong 180
triéu USD (twong dwong 4.590 ty ddng), diéu nay sé anh hudng dang ké dén loi
nhuan va dong tién cla Cong ty. Gia tri vén CSH clia VJC sau khi trir di khoan bdi
thwong trén sé con 45 nghin ty dong va gia muc tiéu sé gidm xudng 83.110d (rdi ro
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Béao cao doanh nghiép - CTCP Hang khong VietJet (VJC) Ngay 12/6/2025

giam gia 5%). Diéu nay tao ra rdi ro doi voi cac dw bao, khuyén nghi va gia muc tiéu
hién tai ciia HSC. Chung t6i sé theo d6i chat ché tién trinh vy kién va sé cap nhat mo
hinh khi c6 théng tin mai.
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Bao cado doanh nghiép - CTCP Hang khong VietJet (VJC)
BCTC va chi sé tai chinh chi chét
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Ngay 12/6/2025

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)

Bang can déi ké toan (ty dong)

58,341
2,521
(3.049)

(529)
713
0
422
606
(375)

231

223
(115)

427
411

542
542
542

72,045
7,153
(3,993)

3,161
(1,489)
151
1,823
(419)
1,404

1,866
3,774

2,592
3,445

542
542
542

97,587
10,138
(4,462)

5,676
(2.839)
0

205
3,042
(608)

2,433

2,580
6,027

4,493
4,764

542
542
542

123,653
11,374
(5,341)

6,033
(2,885)
0

260
3,407
(681)

2,726

2,818
6,385

5,033
5,203

542
542
542

137,318
12,244
(6,029)

6,215
(2,485)
0

288
4,019
(804)

3,215

3,280
6,568

5,936
6,055

542
542
542

Béo cao LCTT (ty dong)

EBIT (529)
Khéu hao (413)
Lai vay thuan 713
Thué TNDN da ndp (3.51)

Thay ddi vén lwu dong (9,828)
Khac 3,891
LCT thuan tir HDKD (4,247)
Pau tw TS dai han (1,426)
Gop vén & dau tw (1,833)
Thanh ly 2,024
Khac 278
LCT thuan tir HDDT (957)
Cb tirc tra cho CSH 0
Thu tlr phat hanh CP 0
Tang/gidam no 8,557
Khac (145)
LCT thuan tir HDTC 8,412
Tién & twong duong tién dau ki 1,858
LCT thuan trong ky 3,208
Anh hwéng cua ty gia (15.9)
Tién & twong dwong tién cudi ki 5,051
Doéng tién tw do (5,672)

Céc chi sb tai chinh

3161 5676 6033 6215
(613) (352) (352)  (353)
(1,489) (2,839) (2,885) (2.485)

(10,816) 608 681 804

(5,679) (17,791) (16,232)  (513)
13,036 (1,619) 2,836 667
(4,923) (5923) (4,148) 11,121
0 992 (76.9) (80.7)
61405 308 327 378
0 0 0 0

= 0 0 0

- 130 (44.1)  (43.0)

= 0 0 0
(57.8) 0 0 0
11431 3618 3,144 (9,513)
- 0 0 0

- 3618 3,144 (9,513)

5051 4559 2383 1335
- (2176) (1,048) 1,565

42.1 0 0 0

- 2383 1335 2901
(4,923) (5824) (4,224) 11,040

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)

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

3,991
50.0

0

530

0
41,498
46,068

86,925

13,554

8,805
12,506
38,861

17,257

1.62
32,811

71,672
15,232

213
15,253

86,925

28,123
25,760

4,559
3,826
27,945
2,005
242
38,578

8,284
55.7
0
1,678
0

8.73
280
(1,435)
1,516

0
27,093
0
61,330

62,846
20,705

0
20,705

83,551

38,228
(4,550)

2,383
2,555
34,505
2,716
328
42,488

7,776
31.5

0
1,589
0
54,727
64,124

106,612

13,662

3,903
15,733
35,629

32,468
0
1,142
51,176

86,805
19,807

0
19,807

106,612

36,570
43,747

1,335
3,076
35,248
3,442
415
43,517

7,268
231

0

1,661
0
67,569
76,521

120,038

14,838

4,946
16,345
39,083

34,436
0
1,447
58,140

97,223
22,815

0
22,815

120,038

42,124
47,939

2,901
3,350
37,590
3,822
461
48,123

6,760
14.9

0
1,737
0
62,552
71,064

119,187

16,478

5,493
18,151
43,402

23,283
0
1,607
49,607

93,009
26,178

0
26,178

119,187

48,334
36,861

Chi sé hoat dong

Ty suét LN gop (%) 4.32
Ty suét EBITDA BC (%) (0.20)
Ty suét LNT (%) 0.40
Thué TNDN hién hanh (%) 61.8
Tang trwdng doanh thu (%) 453
Tang trwéng EBITDA BC (%) 96.6
Tang trwéng LNT DC (%) 107
Tang trwéng EPS (%) 110
Tang trwédng EPS BC (%) 107
Tang trwdng DPS (%) =
Ty 1& LN thuan tra CT (%) -
Chi sé Igi nhuan

ROAE (%) 1.54
ROACE (%) (1.23)
Véng quay tai san (lan) 0.75
Tiém méat HD/EBIT (1an) 8.03
Sb6 ngay ton kho 4.60

Sbé ngay phai thu 224

Sé ngay phai tra 57.6
Co cdu vén

No thudn*/VCSH (%) 192
No/tai san (%) 39.5
EBIT/I4i vay (I&n) N/a
No/EBITDA (1&n) (298)
Chi s6 TT hién thoi (1an) 1.05
Binh gia

EV/doanh thu (Ian) 1.26
EV/EBITDA BC (l4n) (635)
P/E (1an) 205
P/E DC (1an) 213
P/B (lan) 3.12

Loi suét cd tire (%) -

9.93 104 920 892
524 618 516 478
195 249 220 234
230 200 200 200
235 355 267 111
3369 597 593 287
737 383 923 164
507 733 120 180
737 383 923 164

- nm nm nm

0 0 0 0
7.81 12.0 128 131
- - 794 793

= = 109 115
(156)  (1.04) (0.69)  1.79
13 1.3 1.2 1.2
157 144 115 110
1.57 16.3 16.1 16.0
(21.0) 231 221 151
025  45.1 431 35.7
212 200 209 250
006 798 810 647
25.5 1.19 1.11 1.1
060 094 077 061
114 15.1 150 129
33.9 19.5 174 148
255 18.4 169 145
230 240 208 182
0 0 0 0
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Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

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

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

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

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

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

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

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

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

sNSC

TRU SO CHiNH CHI NHANH HA NOI

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

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

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