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m. | KHUYEN NGHI: KHONG DANH GIA | Gid muctiéu:N/a | Upside: N/a
: Trung tam phan tich Ching khoan BIDV
CAP NHAT KET QUA KINH DOANH Tran Lam Tung
5 KQKD Q4/2024: DTT = 26,625 ty déng (+12% yoy), LNST- CDTS = 921 ty déng (cting ky |6 -2,065 ty déng) (Chuyén vién phén tich)
o 1. DTT +12% yoy nh: Tungtl@bsc.com.vn
E « DT vén tai hang khéng = 20,913 ty dong (+14% yoy) nhd (1) khdi phuc lai hoan toan dudng bay ndi dia va quéc té (2) tdng
wn tAn suat tuyén tir HN di TP.HCM, HN, TP.HCM di An D6, Trung Quéc (3) m& mdi thém nhidu tuyén quéc t& bay thing nhu
L HN — Thanh D6, HN — Munich, HN - Manilla,... Thong tin doanh nghiép
m S ~N \ A ~ A v ~ A ~ ~
e DT phu trg van tai = 1,131 ty dong (+32% yoy) chl yéu nhd hoat déng ky thudt mat dat hoi phuc theo s6 lugng chuyén bay Gid hién tai (VND): 28,200
cta HVN trong 2024 o .
Co phiéu LH (Triéu): 2,214
« DT bdn hang = 4,138 ty dong (-3% yoy) . .
Von hoa (Ty VND): 61,670
2. LNST - CDTS ghi nhén c¢é 3i trd lai chd yéu nhd:
Thanh khodn 30n (Triéu): 2,918
+ Bién lgi nhuin gdp = 16% cai thién 17% so véi cling ky nhg (1) ty L& sir dung ghé (Load Factor) tai thi trudng ndi dia/quéc té 3 ) .
udc tinh cai thién 2%/3% so vdi cung ky (cung ky cdc tuyén qudc té clia HVN hoat déng dudi diém hoa von) (2) gid dau JET S6 hitu nudc ngoai: 5.7%

Al -5% yoy.

Lily k& 2024: DTT = 105,787 ty dbng (+16% yoy) , LNST-CDTS = 6,883 ty déng (cling ky 16 5,861 ty déng), = 1,678 ty déng
(néu loai trir khodi thu nhip bat thudng trong 1H.2024 do mién L3i). BSC danh gid k& tir 2H.2024, nhin chung hoat déng kinh
doanh c6t 18i ciia HVN d3a b3t dau ghi nhan cd (i trd Lai, véi muc lgi nhuin binh quin 800 - 900 ty/quy tudng dudng ndm 2019
(giai doan trudc khi xay ra dai dich) nhd (1) cdc dudng bay bat diu hoat ddng trd lai 8 muc binh thudng nhd nhu cau héi phuc tai
¢ thi trudng ndi dia va qudc té (2) thi phan dugc ma réng nhd su thodi lui clia Bamboo Airway ra khoi nganh hang khéng Viét

Nam.

KQKD 2020 2021 2022 2023 2024 2025F
Doanh thu thuan 40,538 27911 70,410 91,540 105,787 119,258
Lgi nhuan gop (7,437) (10,018) (2,876) 3,885 13,826 15,960
LNST-CDPTS (10,927) (12,907) (11,298) (5,930) 6,883 3,924
EPS (7,704) (5,829) (5,102) (2,678) 3,108 1,772

Tang trudng EPS -566% -24% -12% -48% n/a -43%




\l"\o“ TRIEN VONG NAM 2025 BAO CAO CAP NHAT
w BSC dua ra quan diém hoat ddng kinh doanh cé8t 16i cia HVN sé ti€p tuc ghi nhan cai thién va cd lai trong 2025 nhd: 06/03/2025 — HSX: HVN
m“ 1. Hé sé ghé& ludn chuyén (ASK) 2025 ky vong = 51 (+11% yoy) nhd (i) ASK qu?c té = 36.2 (+11% yoy) do HVN ting tan suit
@ cdc chuyén bay thdng sang Trung Quéc (tif 2-3 chuyén l&n 5 chuyén/tuan), An D4 (tif 3 chuyén l&n 4 chuyén/tuan) phuc vu KHUYEN NGHI: KHONG DANH GIA
—_— nhu ciu gia tang tai hai thi trudng trén, ma thém cdc tuyén mdi nhu HN — Milan, HN — PhomPhenh,... (i) ASK ndi dia = 15.1 '
o (+10% yoy) do tidng tan suat tuyén HN — HCM ddm bao phuc vu 60’ cé mot chuyén. Gia muc tiéu: N/a
Q 2. Hé s6 st dung ghé (LF) 2025 ky vong duy tri 8 mic = 82% nhé& (i) HVN k¥ vong ti€p tuc duy tri thi phan s6 mét tai thi Upside: N/a
a' trudng ndi dia nhd chi@m thi phan cha Bamboo Airway va dam bdo tan suit chuyén bay phuc vu nhu ciu thi trudng (ii)
< lugng hanh khdch quéc té ki vong héi phuc vugt thai diém trudc dich (2019) trong 2025 nhd nhu cdu du lich hoi phuc (iii)
(‘-}-’) qua chia sé cta ban l3nh dao ty & sir dung gh& hoa v8n ky vong & muc 80%.
L 3. Gid dau JET A1l ky vong khdng cé nhiéu bién déng so vdi cing ky ndm 2024 do (i) lo ngai nhu ciu dau suy yéu (d3c biét ti Théng tin doanh nghiép
o Trung \Qucv)c) (i) san lu:qng dau tu My co thé sé tang trong 2025 do anh hudng cua tong thong Trump — ngudi Ung hé thué Gi4 hién tai (VND): 28200
quan va nang lugng héa thach.
4. Ghinhan khoan thu nhap 1 l4n = 500 ty déng Lién quan dén tién bai thudng déng cd mdy bay. Déi véi HDKD cét 16i BSC du C6 phiéu LH (Triéu): 2214
bdo HVN ghi nhdn LNST- CDTS = 3,476 ty dong (+107% yoy, so vdi lgi nhun cét 16i 2024) tudng ducng binh quin 800 - Vén hod (Ty VND): 61,670
900 ty déng/quy. s .
Thanh khoan 30n (Triéu): 2,918
Ngoai ra, ching téi cho rang HVN cd thé sé hét am VCSH trong 2025 nhd (i) hoat déng san xuét kinh doanh ky vong cd L&i (ii) b , ..
HVN thuc hién phat hanh thém trong 2025. S¢ hifu nudc ngoai: 5.7%
Hinh 1: Lugng khich Trung Quéc va Chau Au duy tri xu Hinh 2: San lugng hanh khach du lich di chuyén qua dudng
hudng tdng manh ké tir Q4.2024 (nghin luct) hang khéng tang ddt bién trong T1.25 (nghin luct)
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KHUYEN NGHI CUA BSC BAO CAO CAP NHAT

1,250 25,000 Thoéng tin doanh nghiép

I3}
m% BSC hién chua dua ra khuyén nghi d6i véi HVN. Trong ngan han, két qua kinh doanh clia HVN 1H.2025 cé thé sé& ghi nhan tang 06/03/2025 - HSX: HVN
m“ trudng manh so vdi cung ky chl y&u nhd (1) hé s6 st dung ghé cai thién so vdi cing ky nhd sdn ludng hang khéch cai thién (2)
E ghi nhan thu nhip 1 lan tlr tién béi thudng ddng cd may bay (500 ty dbng). Ngoai ra, viéc khdng con ghi nhin 4m VCSH trong KHUYEN NGHI: KHONG DANH GIA
— 2025 cling cd thé sé la mdt yéu té ho trg HVN ting gid trong giai doan tdi. '
o o . . o o, Gia muc tiéu: N/a
T Chung toi sé xem xét va dua ra khuyén nghi dén Quy Nha Bau Tu tai bao cdo mai nhat.
@) . e em s . . ., Upside: N/a
Hinh 1: Gia c6 phiéu va VnlIndex Hinh 2: Dinh gia EV/EBITDA
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Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
Hinh 3: Dinh gia P/E Hinh 4: Dinh gia P/B
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PHU LUC: BANG TOM TAT KET QUA KINH DOANH

HVN_Ty VND Q4.2023 Q4.2024 % YoY 2023 pAop:! % YoY
Doanh thu thuan 23,831 26,625 12% 91,398 105,787 16%
DT Bén hang 4,268 4,138 -3% 15,058 17,429 16%
DT Van tai hang khéng 18,379 20,913 14% 72,242 82,938 15%
DT phu trg van tdi va sifa chita may bay 858 1,131 32% 3,076 4,324 41%
Khac 553 647 17% 1,711 2,096 23%
Chiét khiu thuong mai
L3i gbp -1% 16% 17% 4% 13% 9%
[Thu nhap tai chinh 287 368 28% 925 1,260 36%
Chi phi tai chinh (748) (1,852) 148% (4,154) (5,588) 35%
Trong dé: Chi phi i vay (381) (246) -35% (1,555) (1,282) -18%
L&i/(16) tir CTLK 11 (96) 113 71 -38%
Chi phi ban hang (991) (1,523) 54% (4,471) (4,865) 9%
CP QLDN (574) (725) 26% (2,052) (2,186) 7%
L3i ti HDKD (2,204) 550 -125% (5,595) 2,517 -145%
Thu nhadp khac, rong (77) 523 -777% (377) (280) -26%
LNTT (1,920) 1,147 -160% (5,304) 7,723 -246%
[Thué TNDN (62) (143) 129% (268) (455) 70%
LNST (1,982) 1,004 -151% (5,572) 7,267 -230%
Lgi ich cla c6 dbng thiéu s6 82 82 0% 289 384 33%)
LNST-CBTS (2,065) 921 -145% (5.861) 6,883 -217%
Bién Llgi nhuan rong -8% 4% 12% -6% 7% 13%

BAO CAO CAP NHAT
06/03/2025 - HSX: HVN

KHUYEN NGHI: KHONG BANH GIA
Gia muc tiéu: N/a

Upside: N/a

Thoéng tin doanh nghiép

Gi4 hién tai (VND): 28,200
C6 phiéu LH (Triéu): 2,214
\V6n hod (Ty VND): 61,670
Thanh khodn 30n (Triéu): 2,918
Sé& hitu nudc ngoai: 5.7%



Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyé&n nghi cla chiing khodn céng vdi ty suit c6 tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L&i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lien hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

D6 Thu Phudng

P. Gidm d6c Trung tAm PTNC
Dinh lugng
Phuongdt@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén - Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cua Céng ty C6 phan Chirng khoan BIDV (BSC), chi cung cap nhitng thdng tin chung va
phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thij truvdng chirng khoan trong ngay. Bao cédo
nay khéng duoc xay dung dé cung cip theo yéu cau cla bat ky t6 chirc hay ca nhan riéng 1é nao hodc
cac quyét dinh mua ban, ndm gilt chirtng khodn. Nha dau tv chi nén stir dung cac thong tin, phan tich,
binh ludn cta Ban bdo cdo nhu |a nguén tham khao trudc khi dwa ra nhitng quyét dinh dau tu cho
riéng minh. Moi théng tin, nhan dinh va du bao va quan diém trong bdo cdo nay dugc dya trén nhirng
ngudn di liéu dang tin cdy. Tuy nhién Cong ty C6 phan Chirng khoan BIDV (BSC) khéng ddm bao rang
cadc ngudn théng tin nay la hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vai tinh
chinh xac cta nhitng thdng tin dugc dé cip dén trong bdo cdo nay, cling nhuw khéng chiju trach nhiém
vé nhirng thiét hai déi vdi viéc sir dung toan bd hay mét phan ndi dung clia ban bdo cdo nay. Moi quan
diém cling nhw nhan dinh dugc dé cap trong bdo cdo nay dua trén sy can nhac can trong, cdng minh
va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khdng can
bdo trudc. Bdn bado cdo nay cé ban quyén va I3 tai san cha Cdng ty C6 phan Chirng khoan BIDV (BSC).
Moi hanh vi sao chép, stra ddi, in an ma khéng cé sy déng y cta BSC déu trai luat. Bat ky ndi dung nao
cUa tai liéu nay cling khong duwoc (i) sao chup hay nhan ban & bat ky hinh thic hay phuong thic nao
hodc (ii) duoc cung cap néu khdong duoc su chap thuén clia Cong ty C6 phan Chirng khodn BIDV.
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