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| KHUYEN NGHI: MUA MANH | Gia muyc tiéu: 51,000 | Upside: +35%

: Trung tam phan tich Ching khoan BIDV
CAP NHAT KET QUA KINH DOANH Tran LAm Tung
KQKD Q1.2025: DTT = 30,551 ty déng (+9% yoy), LNST-CDTS = 3,401 (-22% yoy) (Chuyén vién phan tich)

\ Tungtl@bsc.com.vn
1. DTT +9% yoy nha:

« DT VAn tai hang khéng = 24,330 ty déng (+8% yoy) nhd (1) san lugng hanh khach +7% yoy khi ludng hanh khach quéc té va
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ndi dia tai Viét Nam déu ghi nhan héi phuc lan lugt +13.3%/3.6% yoy (2) gid vé binh quan udc tinh +1% yoy Thong tin doanh nghiep

\ X X ) Gia hién tai (VND): 37,950
« DT Ban hang = 4,634 ty dong (+6% yoy) nhd san lugng ban hang trén may bay, dé luu niém héi phuc theo su hoi phuc cla .
. X . N ox C6 phiéu LH (Triéu): 2,214
san lugng hang khach quoc té.
Vén hod (Ty VND): 84040
2. LNST-CDTS - 22% yoy do cung ghi HVN ghi nhin khodn one-off tif xéa ng = 3,030 ty dong. Néu khéng tinh one-off, Lgi , n
A s e txs L LA . Thanh khoan 30n (Triéu): 2,918
nhuan ti HDKD cét loi ghi nhan +161% yoy trong Q1.2025 nha:
Sé& hitu nudc ngoai: 5.7%

+ Bién lgi nhudn gbp = 20.5% cai thién 6% so vdi cing ky nh& (1) hé s6 sif dung ghé (LF) = 82.1% cai thién 1.8% svck do san
lugng hang khach quéc té tdng trong Q1.2024 (2) gid dau udc tinh -10% yoy

« DT TC =480ty dong (+249% yoy) nhd i ty gid +257% yoy do ty gid USD/VND tdng manh trong Q1.2025

BSC dénh gid KQKD Q1.2025 13 cao han so vdi ky vong clia BSC trong bdo cdo trudc d@é chl yéu do gid diu gidm manh -10%

yoy so vdi ky vong di ngang trudc dé ctia BSC, ngoai ra, nhiing gia dinh vé hé s8 sif dung ghé&, hé s8 luan chuyén ghé ca ban di

theo di ky vong cla ching toi.

KQKD 2020 2021 2022 2023 2024 2025
- M@ tai khoan tai day
Doanh thu thuan 40,538 27911 70,410 91,540 105,787 118,364
Lgi nhuan gop (7,437) (10,018) (2,876) 3,885 13,826 20,990
LNST-CBTS (10,927) (12,907) (11,298) (5,930) 6,883 8,482
EPS (7,704) (5,829) (5,102) (2,678) 3,108 3,831

Tang trudng EPS -566% -24% -12% -48% n/a 23%




BANG TOM TAT KQKD Q1.2025 BAO CAO CAP NHAT

03/06/2025- HSX: HVN

BIDV SECURITIES JSC

o
g HVN_Ty VND Q1.2024 Q1.2025 % YoY
Doanh thu thuén 27,964 30,551 9% 91,398 105,787 16% KHUYEN NGHI: MUA MANH
— DT Ban hang 4,369 4,634 6% 15,058 17,429 16% Gid muc tiéu: 51.000
T DT Van tai hang khéng 22,551 24,330 8% 72,242 82,938 15%
o DT phu trg van tai va sifa chifa méy bay 899 1,144 27% 3,076 4,324 41% S e
2[: Khac 449 519 16% 1,711 2,096 23%
L Chiét khdu thuong mai (304) (76) -75% (689) (967) 40%
tl,.l) Thoéng tin doanh nghiép
o L3i gop 4,085 6,271 54% 4,044 13,826 242%
Gia hién tai (VND): 37,950
Thu nhap tai chinh 138 480 249% 925 1,260 36% C6 phiéu LH (Triéu): 2,214
Chi phi tai chinh (1,470) (1,071) -27% (4,154) (5,588) 35% Vén hod (Ty VND): 84040
Trong dé: Chi phi i vay (353) (251) -29% (1,555) (1,282) -18% Thanh khoan 30n (Triéu): 2918
L&i/(L8) tif CTLK 55 32 113 71 -38% S8 hifu nuée ngodi: 5.7%
Chi phi ban hang (1,390) (1,596) 15% (4,471) (4,865) 9%
CP QLDN (517) (530) 2% (2,052) (2,186) 7%
Lai tir HDKD 900 3,586 298% (5,595) 2,517 -145%
Thu nhap khéc, rong 3,628 45 -99% 291 5,206 1691%
LNTT 4,528 3,625 -20% (5,304) 7,723 -246%
Thué TNDN (87) (139) 59% (268) (455) 70%
LNST 4,441 3,486 -22% (5,572) 7,267 -230%
Lgi ich clia c8 déng thiéu s& 107 85 -20% 289 384 33%
LNST-CDTS 4,334 3,401 -22% (5,861) 6,883 -217%
Bién Lgi nhuan gop 14.6% 20.5% 6% 4% 13% 9%
Bién Lgi nhuan rong 16% 11% -4% -6% 7% 13%
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CAP NHAT TRIEN VONG 2025

So vdi bao cdo trudc d6, BSC bao luu quan diém hoat déng kinh doanh c8t l3i cia HVN sé tiép tuc cai thién trong 2025
nha:

1. Xu hudng hdi phuc ctia san lugng khach du lich giup ddm bao hé sd sif dung ghé & trén mic 80% (muc bat dau cé Lai
cla 1 chuyén bay thuong mai), cu thé:

« Chinh phl nd luc thic d8y du lich hudng dén muc tiéu dén 22 — 23 triéu lugt khach quéc té, 120 — 130 triéu lugt khach noi
dia nhd (1) théng qua nhiéu chinh sdch phat trién du lich nhu mién thi thuc, gidm gid hodc mién phi vé vao clfa & céc khu du
lich, di tich, danh lam th3ng canh.,... (2) phat trién ha tdng nhu ning cip cdng hang khdng (T3 Tan Son Nhat, Cang hang
Khéng Quéc Té Long Thanh,...) (3) tich cuc quang ba du lich Viét Nam théng qua da nén tang, phudng tién,...

» San lugng khéch du lich dén Viét Nam da hdi phuc manh vugt murc trude dai dich cu thé: Liy ké 4T.2025, Trung Quéc =
1.954 triéu lugt (+57% yoy, +14% so véi 2019), An B6 = 203 nghin lugt (+29% yoy, +296% so vdéi 2019),....

*  HVN md thém nhiéu dudng bay th3ng, tdng tan suat cic chuyén bay ddp Ung nhu ciu héi phuc trd lai cta khach du lich (chi
tiét NDT xem & day).

V@i quan diém trén, BSC duy tri luidn diém Hé s ghé luan chuyén (ASK), Hé s8 st dung ghé (Load Factors) sé lan lugt dat
51 ty ghé&.km (+11% yoy) va 82% (+1% svck). Ngoai ra, KQKD Q1.2025 ciing dang cd ban di theo ky vong cia BSC.

Hinh 1: San lugng hanh khach du lich d3 héi phuc vugt mic  Hinh 2: San lugng hanh khach du lich di chuyén qua dudng

trudc dai dich (nghin lugt) hang khdng (nghin lugt)
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Ngubn: Téng cuc du lich Viét Nam Nguén: Téng cuc du lich Viét Nam

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

KHUYEN NGHI: MUA MANH
Gia muc tiéu: 51,000
Upside: +35%

Thoéng tin doanh nghiép

Gi4 hién tai (VND): 37,950
C6 phiéu LH (Triéu): 2,214
\V6n hod (Ty VND): 84040
Thanh khodn 30n (Triéu): 2,918
Sé& hitu nudc ngoai: 5.7%
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CAP NHAT TRIEN VONG 2025 (ti€p theo)
2. Bién lgi nhun gdp 2025 = 17.7% +4.2% svck va du phdng trudc dé chi yéu do gia diu JET Al giam manh hon ky vong.

Gid dau JET A1 T5.2025 = 2.05 USD/gallon (-5% yoy, -11% so vdi binh quan ndm 2024). BSC cho rang gia dau JET Al sé chi
yéu neo 8 muc gid nay trong phan con lai clia ndm 2025 do:

+ Lo ngai nhu cau dau suy yéu (ddc biét khi tinh hinh thué quan cdng th3ng)
«  OPEC+ du kién t8ng ngudn cung mac du nhu ciu thé gidi suy yéu.

« T& chic kinh té l&n trén thé gidi ddng loat ha du phdng déi véi gid dau tir 76 USD/thuing vé 69 USD/thling tuong duang vdi
muc gidam -10%

Do véy, BSC diéu chinh gidam du phdng gid dau JET Al trong du bao KQKD di -10% yoy so vdi ky vong di ngang trong bdo
cdo trudc do, tir dé bién Lgi nhuén gdp sé dugc cdi thién 3% svck.

CAP NHAT KHAC:

Dy 4n d4u tu 50 tau bay thadn Hep (A320NEO Family hodc B737 Max Family) tuong dudng +57% cdng suat dbi tau hién tai dé
phuc vu nhu ciu trong giai doan 2035 — 2050, cu thé:

+ D4y hoan toan L3 tau bay mdi dudc ddt tir nha san xuét, 14 tau s& dugc nhan vao 2030, 18 tdu nhin vao 2031 va 18 tiu vao
nam 2032.

+ Téng muc diu tu sé& vao khodng 3.5 ty USD véi cd cdu 50% VCSH va 50% vén vay, ngudn ra HVN sé két hgp phuong thiic
SLB va nhan may bay dai trai dé trdng dp luc tai chinh.

Hinh 3: Gid dau JET A1l vin ddng phia dudi trung binh 2024 Hinh 4: Nhu cau ddi tau bay cia HVN giai doan 2025 -
(dudng mau xanh L3, don vi: USD/Gallon) 2040 (chiéc)
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Ngubn: Téng cuc du lich Viét Nam Nguén: Téng cuc du lich Viét Nam

BAO CAO CAP NHAT

03/06/2025- HSX: HVN

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):
Vén hod (Ty VND):

Thanh khodn 30n (Triéu):

Sé& hitu nudc ngoai:

MUA MANH
51,000
+35%

37,950
2,214
84040
2,918
5.7%
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KHUYEN NGHI & DU BAO CUA BSC

N&m 2025, BSC du bdo HVN sé ghi nhdn DTT va LNST-CDTS lan lugt dat 118,364 ty dong (+12% yoy) va 8,432 ty dong

(+23% yoy), thay d6i lan lugt -1%/+82% so vdi du phdng cii, tudng duang EPS 2025 = 3,245 VND/CP, PE FW 2025 = 11 lan.

BSC luu y, néu loai trif khodn thu nhip 1 lan trong 2025 = 3,030 ty ddng do xda nd, HDKD c6t 16i cia HVN sé& ghi nhan +120%

yoy trong 2025, dua trén gia dinh:

1. Hé s8 ludn chuyén ghé& (ASK) = 51 ty gh&.km (+11% yoy)

2. Hé s6 sir dung ghé (Load Factor) = 82% +1% svck

3. Bién lgi nhuin gbp = 17.7% ting 4.2% so vdéi du phdng trudc d6 va cling ky do diéu chinh gid dau JET Al -10% so vdi du
phdng cii va clng ky.

KQKD 2022 2023 2024 2025 % yoy

Gia dinh
ASK (ty ghé.km) 30 45 46 51 11%
Load Factor (%) 78% 81% 81% 82% 1.0%
Doanh thu thuan 70,410 91,540 105,787 118,364 12%
- Doanh thu van tai HK 51,566 72,244 83,288 94,267 13%
- Hanh khach 42,560 65,444 73,925 83,425 13%
- Hang hda 7,738 4,940 6,913 7,824 13%
- Thué chuyén 773 1,084 1,268 1,825 44%
- VA&n chuyén khac 494 777 1,182 1,193 1%
- Phu trg 3,037 3,067 3,994 4,074 2%
- Ban hang 14,787 15,055 17,443 17,792 2%
- Khac 1,402 1,864 2,188 2,231 2%
Gia v6n hang ban (73,286) (87,654) (91,961) (97,374)
L3i gbp (2,876) 3,885 13,826 20,990 41%
Thu nhap tai chinh 980 926 1,260 1,605 27%)|
Chi phi tai chinh (4,432) (4,405) (5,588) (5,760) 3%
Trong @6: Chi phf (i vay (1,165) (1,555) (1,282) (941) -27%
L3i/(18) tir cdng ty lién doanh 74 88 71 71 0%)
Chi phi BH (3,195) (4,377) (4,865) (5,443) 12%
Chi phi QLDN (1,769) (2,096) (2,186) (2,446) 12%
L3i tu HDKD (11,218) (5,978) 2,517 9,017 200%)
Thu nhap khac, rong 273 615 5,206 500 -90%)
LNTT (10,945) (5,363) 7,723 9,517 4%
Thué TNDN (278) (269) (455) (561) 4%
LNST (11,223) (5,632) 7,267 8,956 4%
Lgi ich CDKKS 75 299 384 474 4%
LNST Céng ty me (11,298) (5,930) 6,883 8,482 4%
EPS (5,102) (2,678) 3,108 3,831 4%
Bién Lgi nhuén gbp -4.1% 4.2% 13.1% 17.7% 3.4%
Bién lgi nhuan rong -15.9% -6.2% 6.9% 7.6% -0.5%

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

KHUYEN NGHI: MUA MANH
Gia muc tiéu: 51,000
Upside: +35%

Thoéng tin doanh nghiép

Gi4 hién tai (VND): 37,950
C6 phiéu LH (Triéu): 2,214
\V6n hod (Ty VND): 84040
Thanh khodn 30n (Triéu): 2,918
Sé& hitu nudc ngoai: 5.7%



\ ~ ? ’, ’ ~ ~
O KHUYEN NGH| CUA BSC BAO CAO CAP NHAT
03/06/2025- HSX: HVN
w So vdi bao cdo trudc dé, BSC dua ra khuyén nghi MUA ddi véi HVN véi gid muc tiéu = 51,000 VNBD/CP (+35% so vdéi gia
0 ngay 03/06/2025), dua trén: )
m . . KHUYEN NGHI: MUA MANH
- 1. Phugng phap EV/EBITDAR dudc st dung nham danh gid chinh xac lgi nhuén va tiém nang cta HVN khi doanh nghiép dang : :
& trong giai doan dau cla moét chu ky dau tu mdi cho dbi tau bay phuc vu sdn xuat kinh doanh tif nay cho dén 2050 theo Gia muc tiéu: 51,000
I . P ’ 3 N 5 N A - R 2 n N 2 ’ 2
T dinh hudng phat trién Viét Nam trd thanh mot diém trung chuyén qudc té cia chinh pha Upside: +35%
o 2. Mdc EV/EBITDAR muc tiéu = 7 lan dua trén (1) muc trung binh giai doan trudc covid, khi BSC cho rdng HDSX kinh doanh
< cla HVN d3 tré lai binh thudng khi du lich va cdc hoat di chuyén khdc hju hét dé a3 vugt ho3c trd vé trudc muic covid (2)
LLJ ngoai ra cdc hang hang khdng khac cling thudng dugc dinh gid & muc 8 lan EV/EBITDA.
99 L A v s , s s
LL 3. HVN chi dang dudc giao dich 8 mdc EV/EBITDAR FW 2025 = 4.6 lan thap hon nhiéu so vdi giai doan trudc covid va trién Théng tin doanh nghiép
o vong ting trudng HDKD c6t 16i +120% yoy. Ngoai ra, BSC luu y HVN kha ndng cao sé hét &m VCSH trong 2025 day o ‘ )
cling sé& la yéu t6 hé trg cé phiéu ting gia. Gia hién tai (VND): 37,950
C6 phiéu LH (Triéu): 2,214
Bang dinh gia chi tiét HVN So sanh dinh gia cia HVN so vdi cac hang HK trén thé gidi Vén hod (Ty VND): 84040
Thanh khodn 30n (Triéu): 2,918
EBITDA 13,172 C6 phiéu Tén cbéng ty Vén héa P/E P/B EV/EBITDA (Tricu)
A Sé& hitu nudc ngoai: 5.7%
Chi phi thué may ba 13,222
P yoay 2285 ul ﬁ\\ll\éA HOLDINGS 250,705 874 1.18 4.14
EBITDAR 26,393 233 Iz/|K CATHAY PACIFIC
EV/EBITDAR Muc tiéu 7 Equity AIRWAYS 223,371 700 1.8 4.76
9201 JP JAPAN AIRLINES
EV 92,201 Equity CO LTD 233,856 1199 1.32 4.05
(+) Tiéen va BTTC ngan han 3,691 ZGIQ TT CHINA AIRLINES 119,146 884 152 3.44
Equity LTD
(+) CTLK, CTGV 1,497 AIR NZ AIR NEW
L = Equit ZEALAND LTD 31,260 1658 098 3.69
(+) Tai san d3 dang dai han 37,854 quity
VIETJET AVIATION
(-) Vay ngan hang (21,834) e JSC 48,47 32.15 272 19.88
(-) Lgi ich c6 déng khéng kiém VIETNAM
o4t (1,137) HVN VN AIRLINES JSC 84,036 2.9 n/a 4.6
Vén chd sé hitu 20,072 Trung vi 119,146 884 142 4.05
Gid c8 phiéu 51,000 Trung binh 137,982 1157 156 5.38




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

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.

© 2019 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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