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CAP NHAT KET QUA KINH DOANH Tran LAm Tung

I

8 KQKD Q2.2026: HVN ghi nhdn DTT va LNST-CDTS lan lugt dat 38,303 ty déng (+37% yoy) va -792 ty déng (Chuyén vién phan tich)

o 1. Ta&ngtrudng cha DTT dudc dan dat chinh bdi (1) DT van tdi hang khong = 26,865 ty dong (+20% yoy) hudng Lgi truc tiép tu Tungtl@bsc.com.vn

< xu hudng tdng manh cla sadn lugng hanh khdch quéc t& dén Viét Nam +15% yoy trong 1H.2026 (2) DT ban hang = 9,437

Lu/; ty d6ng (+150% yoy) nhd thic ddy cac hoat ddng ban hang va dich vu trén mdy bay cho tip khach quéc té'

LLI 2. Tuy vy, doanh nghiép van ghi nhan 16 do bién lgi nhudn gdp = 4.2% thu hep dang ké 13 diém % so vdi cung ky, trong bdi Théng tin doanh nghiép

o , cénh'céng thang dia chinh tri tai Trung Péng khﬂién gid dau tén? manh (udc tinh tang binh quéan +61% yoy). \ Gi4 hién tai (VND): 20,600
Panh gia cha BSC: Nhin chung, hoat déng sdn xuat kinh doanh van dang bi dnh hudng manh bdi bién ddng gid dau, dac biét, )
trong bdi canh xung dét tai Trung Ddng cb xu hudng gia tdng trd Lai. Tuy nhién, KQKD clia HVN sé& dudc hd trg phan nao nhd xu C6 phiéu LH (Trieu): 3111
hudng tang cla khach du lich va gid vé mdy bay neo cao. Vén hod (Ty VND): 64,100
CAP NHAT TRIEN VONG BAU TU Thanh khoan 30n (Triéu): 0.614
G thdi diém hién tai, BSC chua dua ra khuyén nghi d6i véi HVN. BSC cho rang can theo ddi mét s6 yéu t6 sau: S& hifu nudc ngoi: 8.5%

1. KQKD du bdo chua cé nhiéu cdi thién do gid dau JET-A1 T9.2026 = 171 USD/thung (+17% mom, +70% yoy) tdng manh vugt
mUc trung binh clia Q2.2026 (160 USD/thung, HVN ghi nhan &8 trong Q2.2026), ngoai ra, doanh nghiép cling chia sé sé chi ghi
nhan hiéu qua hoat déng khi gid dau & dudi mic 135 USD/thlung.

2. Tuy nhién, trong trudng hop gid dau JET-A1 gidm xudng dudi muc 135 USD/thung khi cdng thang tai Trung Béng qua di,
ching t6i s& xem xét khuyén nghi trd lai HVN d3c biét khi c& phi€u da ghi nhdn muc chiét khdu -30% ké tir vung dinh ctia ndm
2026. C6 phiéu dang dudc giao dich & mic EV/EBITDA trugt = 5.5 Lan thdp haon ddng k& so vdi binh quén giai doan hoat déng
binh thudng trudc covid = 7 — 8 lan.

KQKD 2023 2024 2025 2026F
Doanh thu thuan 91,540 105,787 121,213 155,608
3,885 13,826 18,072 12,228

Lgi nhuan gop
LNST-CDTS (5,930) 6,883 7,302 1,130

EPS (1,904) 2,210 2,345 363




\l‘ TOM TAT KQKD Q2.2026 BAO CAO CAP NHAT
8 HVN_Ty VND Q22025  Q2.2026 %YoY] 1H.2025  1H.2026 % YoV 18/09/2026 - HSX: HVN
. Doanh thu thudn 27,969 38303 37% 58520 75,186 28%
: DT B4n hang 3,775 9,437 150% 8,409 15,467 84% KHUYEN NGHI: KKN
— DT Van tai hang khéng 22,393 26,865 20%| 46,723 55,640 19% S e N/A
5 DT phu trg van tai va slfa chita may bay 1,341 1,383 3% 2,485 2,852 15% Ul N/A
= Khéc 549 680 24% 1,068 1,353 27%
< Chiét khau thudng mai (90) 62) -31% (165) (126) -24%
7
n L5i gbp 4,948 1,612 67% 11,219 8,923 -20% Théng tin doanh nghiép
& Gid hién tai (VND): 20,600
Thu nhép ti chinh 302 417 38% 782 870 11% C6 phidu LH (Tridu): 3111
Chi phi tai chinh (679) (571) -16%|  (1,750) (1,416) -19% P p— 64100
Trong dé: Chi phi Lii vay (215) (70) -67% (466) (276) ~41%
L&i/(13) ti CTLK 16 123 658% 48 188 291% Thanh khoan 30n (Triéu): 0614
Chi phi ban hang (1,043) (1,533) 47% (2,640) (3,431) 30% S6 hitu nude ngoai: 8.5%
CP QLDN (551) (704) 28%|  (1,081) (1,257) 16%
L5i tir HDKD 2,993 (656) -122% 6,579 3,876 -41%
Thu nhap khéc, rong 74 163 118% 119 319 168%
LNTT 3,058 (498) -116% 6,683 4,183 -37%
Thué TNDN (135) (164) 22% (273) (329) 20%
LNST 2,923 (663) ~123% 6,409 3,852 ~40%
Lgi ich cta c8 déng thiéu s8 100 129 29% 185 256 38%
LNST-CDTS 2,823 (792) -128% 6,223 3,596 -42%
Bién Lgi nhuan gép 17.7% 4.2% -13% 19% 12% 7%
Bién lgi nhuén rong 10% -2% -12% 11% 5% -6%
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TRIEN VONG 2H.2026

BSC cho rang KQKD ctia HVN trong 2H.2026 sé& chua cé nhiéu cai thién so v8i Q2.2026 do (1) gid dau JET-A1 t8ng manh trd lai trong
T9.2026 (2) 4p luc canh tranh gia tdng tai thi trudng ndi dia (3) tuy nhién, viéc xu hudng hanh khach dén Viét Nam va gid vé mdy bay neo
cao s& ho trg phan ndo cho KQKD.

1. KQKD du bdo chua cé nhiéu cai thién so vdi Q2.2026 do gid dau tdng manh tré lai trong T9.2026.

+ T9.2026, gid dau JET-A1 = 171 USD/thung (+17% mom, +70% yoy) tién gin dén vung dinh ctia ndm 2026 tudng dudng 180 — 200
USD/thuing, va vugt muc binh quan ctia Q2.2026 (udc tinh khodng 160 USD/thung).

+ Luuy, trong Q2.2026, tai mdc gid dju = 160 USD/thung, HVN &3 ghi nhan 16, doanh nghiép ciling chia s& hoat d6ng san xuat kinh
doanh sé& chi ¢ hiéu qua trong trudng hgp gid dau dudi mic 135 USD/thling (d3c biét khi tai thi trudng ndi dia, doanh nghiép chi cé
thé& chuy&n mét phan nhé chi phi tdng thém sang cho khdch hang do cd ché tran gid vé may bay).

BSC cho rang gid dau JET-A1 khd cb thé giam xudng dudi mic 135 USD/thung trong phan con lai cia ndm 2026, khi c8ng thang tai
Trung Déng dang cé xu hudng gia ting trd lai. Do vay, KQKD ctia HVN nhin chung sé khdng cé nhiéu cai thién so véi Q2.2026.

2. Thi trudng ndi dia tiép tuc d6i mat véi ap luc canh tranh tif cdc d6i thi mdi gia nhip nganh, & chiéu ngudc Lai, thi trudng qudc té
duy tri hudng Lgi tif xu hudng hanh khach dén Viét Nam.

+ Thi trudng bay ndi dia du bdo sé ti€p tuc d6i mat vdi dp luc tranh gia tdng tU cdc ddi thi mdi gia nhap nganh (Vietravel, Sun
PhuQuoc.,...) do (1) hdu hét cdc hang hang khdng mdi déu d3t k& hoach tdng tan suat chuyén, ma rong doi tdu bay trong 2H.2026 va
2027 (Vietravel ky hop d6ng mua 50 tau bay Airbus, VIC nhan tau bay th 11 trong 2026) (2) thi phan néi dia ctia HVN ghi nhan gidm
tUr 40% tUr muic 44% héi dadu ndm 2026.

+ Thi trudng quéc té& ky vong tiép tuc la diém tua cho KQKD cta HVN nha (1) Ly k& 8T.2026, Viét Nam ghi nhin 15.9 triéu lugt khach
dén (+14.4% yoy), duy tri xu hudng téng tich cyc (2) HVN & doanh nghiép hudng Lgi truc ti€p nhd s& hitu nhiéu dudng bay thang tai
cac thi trudng trong diém (Chau Au, Nga, MY, hay cidc nudc Pdng Bic A) va La thuang hiéu bay quéc gia.

DaGi vdi trién vong 2027: Chung t6i cho rang sé& phu thudc manh vao dién bién gid dau, trong trudng hdp, xung d6t tai Trung Péng chdm
dut, gid dau gidm vé dudi mdc 135 USD/thung thi sé 1 hé tréd manh cho KQKD clia HVN, ngoai ra, lugng hanh khich quéc té dén Viét
Nam ky vong van sé duy tri da tdng trudng vdi dinh hudng bién du lich thanh nganh kinh t& miii nhon ca chinh pha va Viét Nam dan trd
thanh diém dén quen thudc cta du khach.

Hinh: Gia diu JET-A1 tdng manh trd lai trong T9.2026
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Ngubn: BSC téng hdp
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KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C6 phiéu LH (Triéu):

\V6n hod (Ty VND):
Thanh khodn 30n (Triéu):
Sé& hitu nudc ngoai:

KKN
N/A
N/A

20,600
3,111
64,100
0.014
8.5%



BIDV SECURITIES JSC

LN
‘O
7]
m
T
@)
o
<
L]
wn
L]
(nel

DU PHONG CUA BSC

N3&m 2026, BSC du phéng HVN ghi nhan DTT va LNST-CDTS lan lugt dat 155,608 ty dong (+28% yoy) va 1,130 ty dong (-85%
yoy), tudng ducsng EPS FW 2026 = 363 VND/CP, PE FW 2026 = 58 l4n, dua trén gia dinh chinh sau:

1. DT véan tdi HK = 113,540 ty d6ng (+19% yoy) trong dé (1) hé s8 ASK = 61 ty ghé.km (+19% yoy) do HVN b6 sung ddi tau bay va
tdng tan suit/ma3 mdi chuyén sang thi trudng Chiu Au (2) hé s6 LF (ty L& lAp day) = 82% cai thién 2 diém % so vdi cung ky va
tuong dudng 1H.2026 nhd san lugng hanh khach qudc té dén Viét Nam ky vong duy tri trong 2H.2026.

2. Bién lgi nhudn gbp = 7.8% thu hep 7 diém % so vdi cling ky ch( yéu do gid dau binh quan udc tinh +65% yoy.
3. Ty lé SGRA/DTT = 6.22% tuong dudng so vdi 1H.2026.
Bang tém tat du phdng cia BSC

KQKD 2022 2023 2024 2025 2026 % yoy 2026
Gia dinh
ASK (ty ghé&.km) 30 45 46 51 61 19%
Load Factor (%) 78% 81% 81% 80% 82% 2.0%)
Doanh thu thuan 70,410 91,540 105,787 121,213 155,608 28%
- Doanh thu vin tai HK 51,566 72,244 83,288 95,364 113,540 19%
- Hanh khach 42,560 65,444 73,925 85,302 99,849 17%
- Hang hda 7,738 4,940 6,913 7,623 9,322 22%
- Thué chuyén 773 1,084 1,268 949 2,865 202%
- Vén chuyén khac 494 777 1,182 1,490 1,505 1%
- Phu trg 3,037 3,067 3,994 5,137 5,239 2%
- Bén hang 14,787 15,055 17,443 18,199 34,062 87%
- Khac 1,402 1,864 2,188 2,712 2,766 2%
Gid vén hang bdn (73,286) (87,654) (91,961) (103,141) (143,380)
L3i gop (2,876) 3,885 13,826 18,072 12,228 -32%
[Thu nhap tai chinh 980 926 1,260 1,518 1,891 25%
Chi phi tai chinh (4,432) (4,405) (5,588) (3,574) (3,729) 4%
Trong dd: Chi phi l&i vay (1,165) (1,555) (1,282) (838) (986) 18%
L3i/(L8) tir cOng ty lién doanh 74 88 71 857 375 -56%
Chi phi BH (3,195) (4,377) (4,865) (6,171) (7,158) 16%
Chi phi QLDN (1,769) (2,096) (2,186) (2,693) (2,645) -2%|
L3i tr HDKD (11,218) (5,978) 2,517 8,008 962 -88%
Thu nhép khac, rong 273 615 5,206 296 306 3%
LNTT (10,945) (5,363) 7,723 8,277 1,268 -85%
[Thué TNDN (278) (269) (455) (535) (75) -86%
LNST (11,223) (5,632) 7,267 7,714 1,193 -85%
Lgi ich CDKKS 75 299 384 412 63 -85%
LNST Cong ty me (11,298) (5,930) 6,883 7,302 1,130 -85%
EPS (3.628) (1,904) 2,210 2,345 363 -85%
Bién (gi nhudn gbp -4.1% 4.2% 13.1% 14.9% 7.9% -7.1%
Bién lgi nhuan rong -15.9% -6.2% 6.9% 6.4% 0.8% -5.6%
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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:

KKN
N/A
N/A

20,600
3,111
64,100
0.614
8.5%
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KHUYEN NGHI CUA BSC

& thdi diém hién tai, BSC chua dua ra khuy&n nghi d8i véi HVN dua trén quan diém sau:

1.

KQKD du bdo chua cb nhiéu cai thién do gid diu JET-A1 T9.2026 = 171 USD/thung (+17% mom, +70% yoy) tdng manh
vugt mic trung binh clla Q2.2026 (160 USD/thuing, HVN ghi nhén 16 trong Q2.2026), ngoai ra, doanh nghiép ciing chia sé
s& chi ghi nhan hiéu qua hoat déng khi gid dau 8 dudi mic 135 USD/thuing.

Tuy nhién, trong trudng hop gid dau JET-A1 gidm xuéng dudi mdc 135 USD/thling khi cng th3ng tai Trung Déng qua di,
ching t6i s& xem xét khuyén nghi trd lai HVN dic biét khi c6 phiéu d3 ghi nhan mdc chiét khiu -30% ké tir viing dinh cua
ndm 2026. C8 phiéu dang dudc giao dich 8 mic EV/EBITDA trugt = 5.5 lan thip hon dang ké so vdi binh quan giai doan
hoat ddng binh thudng trudc covid = 7 — 8 lan.

Hinh: Bién déng EV/EBITDA cta HVN

AN

09/2025 10/2025 11/2025 12/2025 01/2026 02/2026 03/2026 04/2026 05/2026 06/2026 07/2026  08/2026
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KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C6 phiéu LH (Triéu):

\V6n hod (Ty VND):
Thanh khodn 30n (Triéu):
Sé& hitu nudc ngoai:

KKN
N/A
N/A

20,600
3,111
64,100
0.614
8.5%



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 cé 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 tlir -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

Phan Quéc Blru
Quyén phu trach Trung tdm Phan tich Nghién clu
Buu bsc.com.vn

Bui Nguyén Khoa

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

Nguyén Thi CAm T4
Quyén phu trach Nném Nganh va Doanh nghiép
Tuntc@bsc.com.vn

Nhém Ngéan hang, Tai chinh

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

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

Luu Thuy Linh
Trudng nhém, Chuyén vién phan tich cao cap
Linhlt2@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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