- h s c Cb phiéu | Viét Nam | Van tai
L] CTCP Hang khoéng VietJet (VJC - HSX)

Nam gitp Q2/2025: LNTT tir HDKD cét 16i tang 115% so

Gia muc tiéu: VND91,600

Tiém ndng tang/giam: -22.6% v&i cung ky, nhe lwu lweng hanh khach tang
T « VJC ghi nhan doanh thu thuin Q2/2025 dat 17,9 nghin ty déng (tang 10%
Gia cao/thép 52 tuan (d) 79,100-127,000 so v&i cung ky, di ngang so véi quy trweéc) va LNTT dat 815 ty dong (tang
GTGD (bq 5 phién) (tr.d) 122,400 P N Iy . . . N

Vén hoa t(:\; ‘fudng 0 64,071 1?1"{0_ s0 Vv6i clng k),{’ giam 3‘?/? SO VO quy,trq:o’c). 'I:rong dcl, LNTT' t.u !—iE)KI?
Vén hoa tri trueng (tr.USD) 2.443 ccr)]t 16i (k.h’ong2 g:}h denll_o ty,gtla) ,dat 684 :yzg?/ng (tapgd1 12/0 so V?-II gén% é%/
Slg CP lwu hanh (tr.dv) 542

Slg TS 22 nhung gidm 29% so voi quy rwc_rc), Vo o 50 v6i dy bdo cua (

Slg GP NN trore mua {irav) 956 ty dong) nho Igi nhuan tr giao dich tau bay cao hon dw kién.

Sl Atovi tos% * Doanh thu tang chi yéu nho Iuu lvong hanh khach cai thién, trong khi loi
Ty 16 freefloat 55.1% nhuan tang nh& ty suat lgi nhuan cai thién khi gia nhién liéu bay giam.

Cb déng Ién Hwéng Dwong Sunny (28.6%)

Nguén: Cong ty, Uéc tinh cia HSC o Tinh chung nlra dau ndm 2025, LNTT t» HDKD cbt 16i dat 1.653 ty déng,
tang 108% so v&i cung ky, dat 54% dw bao ca nam 2025 cua chung t6i.

Biéu db gia )
e (we) ST — e HSC dang xem xét lai khuyén nghj va gia muc tiéu.
ranico Sw kién: Céng bé BCTC Q2/2025
ggﬁggg KQKD Q2/2025 cta VJC vuot du bao véi loi nhuan thuan dat 652 ty dérjg
70000 (tang 121% so v&i cung ky, tang 2% so v&i quy trwdc) trén doanh thu thuan

[ 17,9 nghin ty ddng (tang 10% so v&i cung ky, di ngang so véi quy truéc).

KLGD

e e Bl cemiieae ) ) ] -
A Néu khoéng tinh dén cac khodn muc khong thuwdng xuyén (chd yéu la 16 ty gia),

Nguon: Cong ty, FactSet | NTT tir HDKD c6t I6i dat 684 ty dong (tang 115% so v&i cung ky, gidm 29%
0 vOi quy truarc), vgt 37% so vai woc tinh 500 ty dong cua HSC. Tinh chung
na dau nam 2025, LNTT tir HDKD cdt 16i dat 1.653 ty dong, tdng 108% so

Tém tt tai chinh va dinh gia
Cubi ndm: Thg12 12-24A 12-25F 12-26F

DT thun (ty déng) 72,045 97,587 123,653 VoI Cl)ng k)‘/, dat 54% dU’ bao ca nam 2025 cla Chl]ng t6i. Chi tlét nhw sau:

EBITDA dc (ty ddng) 3774 6027 6,385 a . . . . .

LNTT (ty déng) 1823 302 3407 Doanh thu thuan tang trweong nhe lwu lwong hanh khach

LNT BC (ty ddng) 1,866 2,580 2,818 > . h. ~

FCF (ty dong) (4,923) (5824) (4,224) cai thién

EPS BC (dong) 3,445 4,764 5,203 2 N N S X N

DPS (déng;mg 0 0 0 Doanh thu thuan Q2/2025 tang 10% so v&i cung ky, cha yeu nh& doanh thu

BVPS (ddng) 38,228 36,570 42,124 vén té| téng:

T.trudng EBITDA (%) 3,369 59.7 5.93

I;L”"i?&,ipsoig Ej; = 7::1 15;2 « Doanh thu van tai trong Q2/2025 dat 16,3 nghin ty dong (tang 10% so Vi

19 S?,é, EBI(";I'DADC?%) 524 618 5.6 cung ky nhwng gidm 6% so véi quy trwéc). Mdrc tang so véi cung ky dén ti

T9 SULLNTT (%) 253 312 276 Ivu lwgng hanh khach tang, trong khi mire giam so véi quy trwdc 1a do gia

b (?TC(E;/;) e vé tau bay thap hon theo miia vu. Trong Q2/2025, VJC van chuyén 7,5 trigu

Nf_y thudn/VCSH (3/0) @10) 231 221 lwot h?nh khéchl(téng ]00/2 so v&i cung ky, Eafng‘ 9% s0 Y('yi quy truc’rc)’, _g()rr’\

ROAE (%) 781 120 128 4,7 triéu lvot khach quoc té (tang 15% so v&i cung ky, tang 14% so véi quy

E\?/’;S:nﬁu &) s 110 33‘1‘ trwdre) va 2,8 trieu lwot khach trong nwoc (tang 4% so véi cung ky, tang 1%

EV/EBITDA BC (14n) 158 179 175 so v&i quy trudc).

P/E BC (I&n) 343 248 227 i . R . . . 3 .

P/B (1An) 309 323 281 e Tinh chung n&a dau nam 2025, VJC phuc vu 14,,4 t,rleu hanh khach (tang

Loi suat cb trc (%) ] 0 N 10% so v&i cung ky), gom: 5,6 triéu lwot khach quoc té (tang 3% so v&i cung
Nguon: Bloomberg, HSC udc tinh ky) va 8,8 triéu lwot khach trong nwéc (tdng 15% so véi cung ky). Doanh thu

~ > > A o . > Py 1% 0, s.
M6 ta doanh nghiép \égggtaklytrong nra dau nam 2025 dat 30,5 nghin ty dong, tang 10% so voi

VJC s& hiru va van hanh Vietjet Air, hang hang

khdng gia ré tai Viét Nam.VJC dwoc thanhlapnam  Ban géc bang tiéng Anh cla béo céo nay duoc phét hanh vao ngay 31/7.
2007 va bay thwong mailan dau tién thang 12 nam

2011. Ngoai hoat ddng van chuyén hanh khach, (Xem tiép trang 2)
VJC ciing thwe hién cac giao dich ban may bay de
tang lgi nhuan. Bang 1: KQKD Q2/2025, VJC

Chuy@n vién phan tich LNTT cét I6i ting manh so véi cung ky nhé lwong hanh khach tang va gia nhién

Ché Thi Mai Trang
Trwdng phong, Nganh Cong Nghiép
trang.ctmai@hsc.com.vn

Sovéi  So véi quy
ky trwwéc

+84 24 3933 4693 Ext. 4848 Doanh thu 17,885 10% 0% 35,837 5%
o ) LNTT 815 151% -3% 1,651 65%
MU T LNTT cét 16i 684 115% -29% 1,653 108%

Giam Déc Cap Cao, Nganh Cong Nghiép
han.vtn@hsc.com.vn
+84 28 3823 3299 Ext. 314

Nguén: VJC, HSC
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Béao cao nhanh - CTCP Hang khéng VietJet (VJC) Ngay 05/8/2025

e Doanh thu giao dich tau bay trong Q2/2025 dat 428 ty déng (giam 46% so
v&i cung ky), so véi 787 ty dong trong Q2/2024, va khéng ¢6 doanh thu giao
dich tau bay nao trong Q1/2025. Tinh chung nira dau n&m 2025, doanh thu
giao dich tau bay gidm 89% so v&i 3,9 nghin ty ddng trong cung ky ndm
ngodi. Hién VJC chwa céng bé thong tin chi tiét vé loai hinh giao dich tau
bay trong ky, tuy nhién do khéng ghi nhan chi phi lién quan dén cac giao
dich nay trong Q2/2025, HSC cho rang hdng da ban quyén mua tau bay
trong quy.

Loi nhuan mang van tai phuc héi so véi cung ky nhe Iwu
Iwong hanh khach cai thién

Trong Q2/2025, LNTT tlr mang van tai dat 255 ty déng, dao chiéu tich cwc so
v&i khoan 16 167 ty dong trong Q2/2024, nhér lwu lwgng hanh khach tang nhw
da dé cap & trén va gia nhién liéu bay giam. So véi Q1/2025, LNTT mang van
tai giam 74% do gia vé tau bay gidm sau ky nghi Tét.

Tinh chung ntra dau nam 2025, LNTT mang van tai tang manh 1én 1,2 nghin
ty dong, so va&i chi 120 ty dong trong cling ky ndm ngoai, nhé san luong ting
va chi phi nhién liéu gidm, khi gia nhién liéu bay binh quan trong nra dau nam
2025 gidam 10% so vé&i cung ky. Chi phi nhién liéu chiém khoang 35% téng chi
phi hoat dong.

Trong Q2 va nira dau nam 2025, mang van tai dong gop lan lwot 37% va 74%
vao LNTT tir HPKD cot 16i.

Loii nhuan mang giao dich tau bay trong Q2/2025 dong
gop 63% LNTT tww HDKD cot 16i

LNTT twr giao dich tau bay trong Q2/2025 dat 428 ty dong (giam 12% so voi
cung ky), dong gop 63% LNTT tr HDKD cot 16i trong quy, va cao hon dang ké
so v&i woc tinh 200 ty dong ctia HSC.

Do VJC khéng ghi nhan lgi nhuan tir mang nay trong Q1/2025, nén loi nhuén
tlr giao dich tau bay trong nra dau nam 2025 dat 428 ty dong (giam 16% so
v&i cling ky), déng gop 26% téng LNTT tir HDKD cét I8i trong nira dau nam
2025.

Xem xét lai khuyén nghj va gia muc tiéu

HSC hién dvw péo loi nhuan thuan cac ndm 2025-2026 g:l]a VJC sé dat Ian luot
2,4 nghin ty déng (tang trwdng 73%) va 2,7 nghin ty déng (tang trwdng 12%).
Dwa trén dw bao hién tai, VJC dang giao dich v&i EV/EBITDAR truot dy phong

1 nam la 5,7 lan, so voi binh quan 3 nam & mirc 5,9 1an va binh quan tredc
COVID & mwrc 5,2 lan.

KQKD Q2/2025 vuwot dw bao clia HSC chid yéu nhé loi nhuan tir mang giao
dich tau bay cao hon dy kién. Sau khi gia c6 phiéu VJC tang 35% trong 1 thang
qua nho ky vong vao KQKD manh mé, HSC dang xem xét lai khuyén nghi va
gia muc tiéu dbi véi VJC.

Bang 2: S6 lwgng hanh khach, VJC
Sé lwong hanh khach cai thién tich cwc so véi cung ky va so véi quy truéc

2Q25 Growth yly Growth g/q 1H25 Growth yly
Noi dia 4.7 15% 14% 8.8 15%
Quéc té 2.8 4% 1% 5.6 3%
Téng codng 7.5 10% 9% 14.4 10%

Ghi chi: VJC khéng cong bé s6 liéu hoat déng, bao gom ASK va RPK
Nguén: VJC, HSC
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Bao cado nhanh - CTCP Hang khong VietJet (VJC)

BCTC va chi s tai chinh chu chét

:-hsc

Ngay 05/8/2025

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
58,341
2,521
(3.049)
(529)
713

0

422
606
(375)

231

223
(115)

427
411

542
542
542

12-23A

72,045
7,153
(3,993)

3,161
(1,489)
0

151

1,823
(419)

1,404

1,866
3,774

2,502
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

12-26F
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

Bao cao LCTT (ty déng) 12-23A
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

12-24A 12-25F 12-26F
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

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)

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

1,678

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
S6 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) 1.54
EV/EBITDA BC (l4n) (778)
P/E (1an) 277
P/E DC (1an) 288
P/B (lan) 4.21

Loi suét cd tire (%) -

12-24A  12-25F

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
0.83 110 091 0.74
15.8 17.9 175 154
456 263 235 199
343 248 227 195
309 323 281 2.45
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

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



:hsc

Béao cao nhanh - CTCP Hang khéng VietJet (VJC) Ngay 05/8/2025

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