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BAO CAO PHAN TiCH CO PHIEU
Tong Cong ty Hang khong Viét Nam — HVN (HSX)
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Tom tat dinh gi

Ngay thuc hién 30/09/2026

Gia hién tai 20,550
Gia muc ti€u 27,000

Upside 31.3%

Bién dong gia HVN va
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VN Index e====HVN

Thong tin co ban cia

SLCP 3,111,498,211
Vén héa (ty VND) 64,874
Khoang gia 52 tudn  19,300-38,200
Khéi luong khép

lénh binh quan 52 5,815,000
tuan

S& hiru nha nuée 93.04%

z

Co causo h

SCIC \
= B¢ Tai Chinh
= ANA

Holdings Inc

Vietcombank

Nguoi thue hién:
Nguyén Birc Trung

trungnguyen@kirincapital. vn

Doanh thu 106,696 121,207 140,491 147,145
Tang truong doanh thu 17% 14% 16% 5%
Bién loi nhuan gop 14% 15% 9% 14%
Loi nhuan trudc thué 8,416 8,168 3,701 10,741
Tang truong loi nhudn truée thué N/A -3% -55% 190%

Luén diém dau tu

Tinh hinh tai chinh d 6n dinh, mé dwong cho chu ky dau tu ddi tau méi

Cau chuyén dau tr ciia HVN trudc diy thuong xoay quanh kha ning ton tai qua
giai doan khé khin, nhung v6i nén tang tai chinh hién tai, Ching toi cho rang
trong tm phan tich nén chuyén sang kha ning tang trudng, trong d6 mo rong doi
tau bay 1a nut that dau tién can giai quyét. HVN dat muc tiéu nang doi tau 1én 124
chiéc ndm 2028 va 137 chiéc nam 2030, v6i trong tm 1a tau bay than hep — tir 54
chiéc ndm 2025 1én 95 chiéc nam 2030 — duoc tai trg boi hop dong 560 triéu USD
v6i Citibank va dot phat hanh thém c6 phiéu cho c6 dong hién hitu tri gia 13,000
ty dong.

Mé rong dwong bay dai tao lgi thé canh tranh va cai thién hiéu qua sir dung
von

Khach quéc té dén Viét Nam trong 8T2026 dat 15.9 tri€u luot (+14.4% svck), voi
dong luc ting truong dich chuyén ra ngoai Pong Bic A — Nga ting 165% svck 1én
1 triéu luot, Chau Au ting 53.4% svck 1én 2.7 triéu luot. HVN ¢6 vi thé tuong d6i
vitng chéc trén phan khuc nay nho so hitu doi tau than rong 16n nhét ca nudc véi
31 chiéc phu hop cho tuyén dai. O cap d¢ van hanh, duong bay dai tao ra nhidu
ASK va RPK hon trén cting mét chuyén bay, gitip phan b chi phi ¢6 dinh — von
chiém 40-50% co cdu chi phi — trén co s& 16n hon.

Pinh gia hip din khi bién lgi nhuin dworc cii thién mang tinh ciu tric

Co phiéu HVN dang dugc giao dich ¢ muc 0.4 lan P/S do tac dong ti€u cuc cua
gi4 nhién liéu bay tdi dén loi nhuan. Véi gia dinh 2 bén My va Iran dat thoa thuan
hoa binh vao dau nim 2027F, bién rong cuia HVN duoc ky vong s& quay trd vé
muc 5 - 6% giai doan 2024 — 1H2026, cao hon mitc 3% trude dich (thi truong tra
gi4 0.56 1an P/S cho HVN). Sau dot giam gia manh gan day, muc dinh gia nay tro
nén hap dan khi dat twong quan giira trién vong va rui ro ctia HVN.

Rii ro diu tw

Riii ro chién sw kéo dai: Cac dy phong va ludn diém vé hoat dong kinh doanh cua
HVN déu dya trén gia dinh chién sy My va Iran s€ cham dut nho ky két thoa thuan
hoa binh vao dau nam 2027. Trong truong hop chién sy kéo dai hodc cham dut
som hon gia dinh, day s€ 1a rti ro giam/tang gia cho luan diém cia chiing toi.

Du phong va dinh gia

Chung t6i st dung phuong phap dinh gia P/S dé dinh gia c6 phiéu HVN. V&i muc

PS muc tiéu cho ndm 2027F 14 0.56 14n, muc gia myc tiéu chung t6i dua ra cho
HVN 1a 27,000 , tuong duong upside 31.3% so voi gia dong cua ngay 30/09/2026.
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Tong quan doanh nghi¢p
Lich st hinh thanh

1956: Cuc Hang khong Dan dung Viét Nam duoc thanh 1ap, ddt nén moéng cho
qua trinh hinh thanh cua nganh hang khong dan dung Viét Nam

1993: Hang hang khong Qubc Gia Vietnam Airlines (VNA) chinh thic duoc
thanh 1ap voi tu cach 1a doanh nghiép nha nudc

1995: Tong Cong ty Hang khong Viét Nam dugc chinh thirc thanh 1ap trén co s¢
hop nhat doanh nghiép hoat ddng trong nganh hang khong, lay hang hang khong
Vietnam Airlines lam don vi nong cot.

2014: Thyc hién c6 phan héa, chao ban cb phiéu 1an dau ra cong chung. Cac cd
dong 16m bao gom Bo Giao thong Van tai, Techcombank, Vietcombank

2016: Phat hanh cd phan riéng 1é thanh cong cho nha dau tu chién lugc ANA
Holdings Inc. (Tap doan hang khong All Nippon Airways cua Nhét Ban)

2017: Chinh thirc dua c6 phiéu HVN vao diang ky giao dich trén san UPCOM

2018: Chuyén giao quyén dai dién chu s¢ hitu vén Nha nude tir B Giao thong
Van tai sang Uy ban Quan ly Von Nha Nude (CMSC)

2019: C6 phiéu HVN chinh thirc dwoc niém yét trén HOSE

2021: bé ung pho voi anh hudng nghiém trong tr dai dich Covid-19, HVN thyc
hién ting von diéu 1é thong qua viéc SCIC giai ngan 6,895 ty VND mua cb phiéu
phat hanh thém. Dong thoi ¢d phiéu bi dua vao dién kiém soat giao dich do 15 lity
ké

2025: Tiép tuc ké hoach tai cAu truc tai chinh va ting von dot 1 v6i quy mé 9,000
ty VND theo Nghi quyét 110/NQ-CP ctia Chinh phu

Co cau c6 dong

HVN ¢6 co cau c6 déng co dic khi cac cd dong 16n va t6 chirc nim téi 93.04% cd
phan. Trong d6, cac co quan nha nudc nam téi 86.42% c6 phan cia HVN (SCIC
47.13%; Bo Tai Chinh: 39. 29%) Ngoai ra, HVN con ¢ ¢6 dong chién luge 1a
ANA Holding (ndm 5.6% c6 phan tai HVN) — tap doan hang khong ctia Nhét Ban
v6i kinh nghiém van hanh ca hang hang khong truyén théng va hing hang khong
gia ré.

Kha ning hoan thanh ké hoach trong qua khir cia HVN thuong ¢ mirc cao trong
nhitng nam khong chiu tdc dong tir sy kién thién nga den (nhu dich Covid 19 ndm

2020 —2021).
Biéu d6 1: Co ciu ¢ dong ciia HVN Biéu d6 2: Ty 1¢ thwe hi¢n/ké hoach doanh thu
va lgi nhuén sau thué* cia HVN
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Nguon: HVN, Kirin Capital tong hop
* Luu y: HVN khong dat ké hoach loi nhudn sau thué cho nam 2021
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Co cau to chire

HVN hoat dong theo mo hinh tap doan, bao gdm Cong ty me va h¢ sinh thai gdm
15 cong ty con va 4 — 5 cong ty lién két bao phu toan bo chudi gia tri nganh hang
khong.

Thuong ngudn (cung tng dau vao & ki thuét) bao gdm céc cong ty:

 SKYPEC: cung cip va phan phdi nhién liéu hang khong. Nam 2025, cong ty dat
doanh thu 36,402 ty VND

« VAECO: cung cép dich vu bao dudng, sira chira va dai tu tau bay
* VALC: cho thué tau bay
Mang c6t 18i (van tai hang khong) bao gdm cac cong ty:

« VASCO: phu trich van tai hang khong ndi dia ching ngin bang may bay
turboprop

« Pacific Airlines: hing hang khong chi phi thap

» Cambodia Angkor Air: hang hang khong tai Campuchia

Ha nguén (dich vu san bay & phu trg):

» Phuc vu mit dat: VIAGS, TECS, VINAKO

* Dich vy hang hoa san bay: NCTS, TCS

« Suét dn hang khéng: VACS, NCS, MASCO

* Dao tao & cong nghé: Pao tao Bay Viét, AITS, Sabre Viét Nam

* Thuong mai & dich vu phi hang khong: NASCO, AIRIMEX, APLACO

Bang 1: Ty 1€ sé hiru ctia HVN tai cac cong ty trong tip doan

VAECO 100.00%  SKYPEC 100.00%
VACS 100.00%  VIAGS 100.00%
PA 98.84% NCTS 55.13%
TCS 55.00% TECS 51.00%
VINAKO 65.05% NCS 60.17%
NASCO 51.00%  VFT 51.52%
AITS 52.73%  ALSUCO 51.00%
SABRE VN 51.69%
VALC 32.48%
MASCO 36.11%
AIRIMEX 41.31%
APLACO 30.41%
K6 14.00%
SPT 0.36%

Nguén: HVN, Kirin Capital tong hop
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Tong quan md hinh kinh doanh

HVN hoat dong trong nganh vén tai hang khong. Do vay, co ciu doanh thu va loi
nhudn ciia HVN tép trung chu yéu vao van tai hanh khich va hang héa. Nam
2025, doanh thu van tai chiém 77% téng doanh thu cua HVN. Trong d6, van tai
hanh khéach chiém 70% doanh thu. Doanh thu ban hang cia HVN chu yéu téi tir
hoat dong ban nhién li€u cho cic hang hang khong khic do SKYPEC thuc hién
(sau khi loai trir giao dich voi VNA).

Biéu d6 3: Co cAu doanh thu cia HVN
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Nguén: HVN, Kirin Capital tong hop
Nganh hang khong thudng chia cac hing ra thanh 3 mé hinh kinh doanh bao gom:

+ M0 hinh hang khéng truyén thdng (FSC — Full Services Carrier): gia vé may
bay ctia cc hing FSC thuong cao hon so véi cac hang gia ré 10 - 20%. Dbi lai,
vé mdy bay s& co nhimng dich vu vuot troi hon cac hiang khac nhu (1) day du
dich vu nhu ky giri hanh 1y, suat in (2) chd ngdi rong va thoai mai hon (3) ty
1€ dung gid cao hon.

* M0 hinh hang khong chi phi ré (LCC — Low cost Carrier): cac hang hang
khong hoat dong theo mo hinh nay (dién hinh 1a VIC) thudng c6 gia vé thip
hon dang ké so vdi cac hing khac nhd viée cit giam cac dich vu di kém véi vé
va ban riéng chiing theo nhu cau cua khach hang.

+ M0 hinh hang khong két hop (Hybrid): cac hing nay thudng c6 nhiéu dich vu
di kém vé hon hang LCC nhung gi4 ban lai thap hon FSC.

Bang 2: So sanh vé may bay ciia cac hang hang khong ndi dia

VNA viC Vietravel Pacific Airlines SPQ Airways
Gia vé 4,500,000 3,100,000 3,600,000 4,500,000 3,400,000
Ty 1¢ ding gio 65% 58% 75% 75% N/A
Khoang cich ghé 31 -33 28-29 28-29 31-33 32
(inch)
Dich vu kém theo ~ Suit an; 10kg 7kg hanh Iy xach ~ 7kg hanh Iy x4&ch 10 kg hanh ly 7kg hanh ly xach
veé hanh ly xéach tay tay tay xach tay tay

v Nguén: Kirin Capital tong hop
Luru y: gic vé ldy ciing tham chiéu hang phé thong, 1 nguoi lom, ching Néi Bai — Tdn Son Nhdt khir hoi
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Cap nhét tinh hinh kinh doanh
Doanh thu van tii hang khéng duoc hinh thanh boi 3 cdu phan bao gdom:

« ASK (ghé luan chuyén): tinh bang sé km bay nhan vé6i sé ghé cung tmg. Cac
hang muon tang ASK thuong (1) mé rong doi tau bay (2) tang ty trong cac
chuyén bay duong dai hon va (3) tang tan suat bay

« Ty 18 lap day ghe tinh bang RPK (khach luan chuyén — c6 bao nhiéu hanh
khach trén chuyen bay nhan véi km bay) chia cho ASK. Chat lugng dich vu
thuong 1a yéu t6 quan trong lam ting ty 1¢ 1ap day ghé

* Loi suat hanh khach (VND/khach.km): chi s6 thé hién v6i moi khach.km, hing
thu dugc bao nhiéu tién. Thong thuong, viée tang gia s€ gitp ting dang ke loi
suat hanh khach

ASK ctia HVN chua cho thdy sy but pha so v6i mirc dinh trude giai doan Covid
19. Cu the, ASK cta HVN trong nam 2025 dat 52.1 ty ghé.km, thap hon 1.3% so
v6i muc dinh 52.8 ty ghé.km ctia nam 2019.

Tai thi truong ndi dia, HVN chiu ap lyc canh tranh gay gét tir sy xudt hién cua
VIC, hang hang khong dau tién tai Viét Nam hoat dong theo md hinh LCC, cho
toi Bamboo Airways, hang hang khong hoat dong theo mo6 hinh hybrid véi murc
gia th?ip hon nhung chét lugng ti€m cén VNA. Diéu nay han ché viéc mo rong
cong suat cung g ciia HVN. ASK thi truong ndi dia nam 2025 cua HVN chi dat
15.6 ty ghé.km, thap hon 9.3% so v&i dinh nim 2019.

Biéu @0 4: ASK ciia HVN Biéu d0 5: ASK thi trudng ndi dia cia HVN
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Nguon: HVN, Kirin Capital tong hop
Luu y: thi phan ciia HVN bao gom cad Vietnam Airlines va Pacific Airlines (hang bay HVN so hitu gan 100%)
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Tai thi truong qudc té, yéu t6 canh tranh ciing déng thoi khién HVN kho mé rong
cong suit. Cu thé, ASK thj truong qudc té cia HVN trong nam 2025 dat 36.5 ty
ghé.km, chi cao hon dinh trudc dich 2.5%. Nguyén nhan do & cac khu vuc c6 sd
déng khach du lich téi Viét Nam nhu Déng Bic A, HVN cho thiy sy hut hoi vé
chét lwong dich vu so v&i cac hing hang khong khac. Cu thé, dwa trén danh gia
cua Skytrax — t6 chirc xép hang hoat dong van tai hang khong uy tin va lau doi
trén thé gidi, HVN déu duoc danh gia thap hon vé chét luong dich vu khi so sanh
v6i cac hing khai thac tuyén cac nude Pong Bic A t6i Viét Nam.

Biéu db 7: ASK thj trudng qudc té cia HVN Biéu dd 8: Cac nwéc Pong Bic A chiém phan 16n
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Nguén: HVN, GSO, Kirin Capital téng hop

Bing 3: So sanh chit lwgng dich vu HVN véi cic hing ndi bat

HVN Korean Air ANA EVA Air Catl-lay China
Pacific Southern

Khoang cach ghé

(i) 31-33 32-34 34 31-32 32 32-33
Do rong ghé (inch) 18-20 17-18 17 17-18,5 18 17-17,5
Téng thé 4 sao 5 sao 5 sao 5 sao 5 sao 4 sao
Chat luong bita an 3 sao 4 sao 4 sao 4 sao 3 sao 4 sao
Giai tri 2 sao 4 sao 4 sao 4 sao 4 sao 4 sao
Dich vu tiép vién 3 sao 4 sao 5 sao 4 sao 4 sao 4 sao

Nguon: Skytrax, Kirin Capital tong hop

Chung t6i nhan thiy HVN c6 thé manh trong céc tuyén bay xa nhu t6i Chau Au,
Bic My, Chau Uc va Nam A (34% RPK cua HVN) Nguyén nhan cha yéu do it
céc d6i thi canh tranh khai thac duorng bay thing. Do vay, mirc gia ban vé cla
HVN c¢6 thé dat & mirc cao gip 2 — 3 lan so v6i viéc ndi chuyén ma van duy tri
dugc ty 1¢ 1ap day trén 80%. Day 14 thi truong tiém ning cho HVN khai thac trong
dai han.

Ve ty I¢ lap ddy ghé, cau chuyén canh tranh cao ciing khién ty 1& nay chua c6 sy
cai thién dang ké nao trong nhitng ndm vira qua. Tham chi, tai thi truong noi dia,
ty 1€ nay nam 2025 dat 83.3%, thép hon 1.3% dpt so v6i mic dinh nam 2018. Thi
truong qudc té ndm 2025 cho thdy mic ci thién nhe 1.2% dpt so véi mic dinh
trude dich do HVN tan dung duoc loi thé & cac tuyén bay xa dé thu hut khach
hang.
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Péng liee gitip doanh thu ciia HVN ting so véi giai doan trude dich chii yéu ti tir
loi sudt hanh khdch (chi s6 thé hién hing thu dugc bao nhiéu tién trén mdi km bay
mdi hanh khach). Cu thé, Loi sudt hanh khich trong nim 2025 cia HVN dat
2,234 VND/hanh khéach.km, cao hon 19% so vai dinh trudc dich. Nguyén nhan
cha yéu do HVN ting gia vé va ting ty trong dudng bay sang cac khu vuc c6 loi
sudt cao hon nhu Chau Au, Chau M§y va Chau Pai Duong.

Biéu db 9: Ty 1¢ 1Ap dAy ghé tai thi trudng quéc Biéu dd 10: Loi suat hanh khéach cia HVN
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Nguén: HVN, Kirin Capital tong hop
V& céu tric chi phi, cac chi phi san xuat kinh doanh ty trong cao ciia HVN bao
gom:
*  Chi phi nguyén vit liéu (chiém 30% chi phi SXKD): chu yéu la chi phi cho
nhién liéu bay Jet A1l
«  Chi phi thué tau bay (chiém 20% chi phi SXKD): HVN tai trg cho ddi tau bay
thong qua 3 hinh thirc bao gom: thué tai chinh, thué hoat dong, s¢ hiru
Biéu d6 11: Co céu chi phi sian xuit kinh doanh theo yéu tb
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Nguén: HVN, Kirin Capital téng hop
Vé chi phi nguyén vit ligu, gia nhién liéu bay Jet Al bién dong twong ddi sat voi
gié dau thé do day 1a sén pham duoc tach ra sau cong doan chung cit phén doan
dau tho Ngoai ra, nhu ciu Jet Al cia cac hing hang khong hoic viéc diéu chinh
ngudn cung cua cic nha may loc diu ciing anh hudng t6i gia nhién lidu nay. Dién
hinh nhu giai doan 2022 — 2023, crack spread (chénh léch giira gia Jet Al va dau
tho) ting manh do nhu cdu vén tai hang khong ciing phuc hdi sau covid khién cau
Jet Al tang cao.
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Biéu do 12: Biéu dé gia diu va gia Jet Al
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Ngu&n: HVN, EIA, Kirin Capital téng hop

Do chiém phan 16n trong chi phi san xuét kinh doanh va HVN chii yéu mua giao
ngay san phdm nay, bién dong cua gia Jet Al c6 anh hudng dang ké toi bién loi
nhuén cua tong cong ty. Tuy nhién, tic dong nay thuong c6 do tré khoang 1 thang
giita gia thé gidi va chi phi thuc & HVN ghi nhin do co ché gia hop dong cung
ung nhién liéu thuong dya vao gia trung binh cta thang trudc do.

V& chién luoc tiét kiém nhién liéu, HVN dang c6 xu hudng ting ty trong tau bay
thé hé moi (NEO), von c6 kha ning tiét kiém 15 — 20% luong tiéu thy nhién liéu
so v6i dong co cb dién theo Airbus. Cu thé, ty trong may bay NEO cua HVN di
tang tir 3% nam 2018 1én 52% vao nam 2025. Viéc tang ty trong may bay NEO da
dem lai hiéu qua tiét kiém nhién liéu ddng ké. Dién hinh nhu giai doan 1H2025,
gia Jet Al trung binh dat 88 USD/thung, cao hon so v&4i muc trung binh 83
USD/thung ctia 1H2018. Tuy nhién, chi phi nguyén vat liéu chi chiém 24% doanh
thu trong 1H2025, thip hon murc 39% trong 1H2018.

Vé chi phi thué tau bay, cudi nam 2025, 57 trong tong s6 103 tau bay cia HVN la
thué dai han. Pay 1a chi phi ¢ dinh theo hop dong nhidu nim, neo bang USD va
khong thé diéu chinh trong ngin han ngay ca khi hing cét giam chuyén bay. Tuy
vay, trong mot ) truong hop dic biét nhu giai doan Covid 19, HVN van c6 kha
nang dam phan giam gia thué may bay hodc hoan thoi gian thanh toan gitip thao
g0 ap lyc chi phi.

Biéu d6 13: Chi phi thu@ tau bay cia HVN
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Nguén: HVN, Kirin Capital téng hop
Loi nhudn thuan tir hoat dong kinh doanh cét 15i (loai bo lgi nhudn khéc) cua
HVN trong nam 2024 va 2025 da dat lan lugt 3.2 va 7.1 nghin ty VND, cao hon
dang ké so voi mirc nén lgi nhuan quanh 2.5 nghin ty giai doan trudc dich. Quy
mo 1gi nhuan dugce cai thién chu yéu tdi tr viée cai thién bién 19i nhuan va duy tri
o0 murc cao hon dang ké so véi trudce dich (trung binh 5% giai doan 2024 — 2025 so
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v6i 2.6% giai doan 2016 — 2019). Ngay cé trong ntra diu niam 2026, khi chiu anh
huéng ning né boi gia nhién lidu ting cao, bién cia HVN van duy tri duoc ¢ mic

5.2%.
Biéu @0 14: Loi nhuan tir hoat dong kinh doanh c6t 16i ciia
HVN
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Nguén: HVN, Kirin Capital téng hop

Kirin Capital cho rang, cac nguyén nhan gitip HVN dat dwoc mirc bién lgi nhuan
cao hon bao gom:

+ Tai céu trac Jetstar Pacific Airlines tir dau nam 2024 tir mo hinh FSC sang
LCC giup ti€t giam chi phi

* Bamboo Airways thu hep quy mé d¢i bay gitp gidm bdt ap luc canh tranh
trong boi canh gia vé may bay taing nam 2024

« Tiét giam chi phi nhan cong ban hang va quan 1y doanh nghiép

Chting t61 danh gia viéc c6 duogc bién lgi nhuan cao hon nay ph?m 16n téi tr

nhiing yéu to cau truc, ndi tai doanh nghiép va ky vong s€ duy tri dugc kha ndng

kiém soat chi phi trong tuong lai.

CAPNHAT KET QUA KINH DOANH Q2/2026

Chién sy tai Iran anh hwéng dang keé téi loi nhuan cia HVN

Doanh thu Q2/2026 cia HVN dat 38 nghin ty VND, tang 37% YoY. Trong do,
dong lyc chinh toi tir ting trudng doanh thu vén tai hang khong va doanh thu ban
hang. Cuy thé:

* Doanh thu van tai hang khong dat gan 27 nghin ty VND, ting 20% YoY.
Nguyén nhéan téi tir (1) luu lugng hanh khach ting 8% YoY va (2) loi suit
hanh khach ting 9% YoY sau khi HVN ting gia vé may bay dé bu dép chi phi
gia nhién liéu bay tang.

. Doanh thu ban hang dat 9.4 nghin ty VND, tang 150% YoY. Chung t61 cho
rang mirc tang trudng 4n tugng nay chu yéu téi tir SKYPEC, don vi cung cép
nhién liéu hang khong va dugc hudng loi tir gid nhién liu ting trong Q2/2026.

Chi phi nguyén vat liéu Q2/2026 tang manh 103% so véi cung ky va 63% so véi
quy trude 1én 12.6 nghin ty dong, chiém 44% téng chi phi HDKD, so v&i mirc
31% trong Q2/2025. Nguyén nhan chu yéu do gia nhién liéu bay Jet Al ting 1én
muc 183 USD/thung, twong rng muc tang 124% YoY va 113% QoQ. Mac du
hing d3 ting gid vé may bay nhung van khong di bu dip muec ting dang ké cua
chi phi nguyén vat li¢u.
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Chi phi SG&A ctia HVN trong Q2/2026 dat 2.3 nghin ty, tdng 45.6% YoY. Ty
trong trén doanh thu tang nhe 0.4 dpt YoY 1én murc 6.1%.

Chi phi tai chinh trong Q2/2026 cua HVN dat 572 ty VND, giam 15% YoY. Ty
trong chi phi tai chinh trén doanh thu giam 0.9 dpt YoY xubng con 1.5%. Nguyén
nhan chi yéu do quy mé no vay giam 32% gitip HVN giam duoc 72% YoY chi
phi 13i vay xudng mirc 72 ty trong Q2/2026 bat chap méi truong 13i suat cao.

Biéu d6 15: Co ciu doanh thu ciia HVN Biéu d6 16: Loi sudt hanh khach HVN
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Nguon: HVN, Kirin Capital tong hop
Hé qua 13, mic du doanh thu ting manh, HVN ghi nhan mirc 16 606 ty VND trong
Q2/2026, giam hon 5,000 ty VND so v6i muc dinh 19i nhun trong Q1/2026. Bién
lgi nhuan rong gidm manh 12 dpt xudng -2% trong Q2/2026.
Biéu d6 19: Loi nhuén thuin sau thué cia HVN Biéu d6 20: Gia nhién li¢u bay Jet Al
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Nguon: HVN, EIA, Kirin Capital téng hop
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PHAN TIiCH TAI CHINH

Ty trong tién mit ting manh sau dot phat hanh c6 phiéu cho c6 dong hién
hiru nam 2025

Tai Q2/2026, tong tai san ciia HVN dat 79.5 nghin ty VND (+27.7% YoY, +8.2%
YTD). Trong dd, cau phan chieém ty trong 16n nhat 1a tai san c¢6 dinh (chu yéu la
tau bay) voi 29.8% tong tai san, theo sau la tién & dau tu tai chinh ngan han.

Trong nam 2025, ty trong tién & dau tu tai chinh ngan han ciia HVN ting manh
1én 24.5% tlr mirc 9.7% nam 2024 cht yéu nhd ngudn tién thu dugce tir giai doan 1
ctia ké hoach phat hanh 900 triéu c6 phiéu cho c6 déng hién hitu dé huy dong
9,000 ty VND trong Q3/2025. O giai doan 2, Chinh phii giao Bo Tai chinh nghién
clru, xay du'ng ké hoach thuc hién giai doan nay V0’1 quy mo tdi da 1a 13 nghin ty
ddng, bao gom dé xuat chuyén giao quyén mua ¢b phiéu ciia Nha nude cho doanh
nghié€p. Thoi gian trién khai giai doan hai van chua dugc xac dinh

Biéu do 19: Co ciu tong tai san cia HVN
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Nguén: HVN, Kirin Capital téng hop
Co céu ng phﬁi tra giam dan ng vay do tinh hinh tai chinh x4u di khién HVN
budc phai co cau ng vay

Quy mo ng vay cia HVN gidm tr muc 38 nghin ty VND (~46 7% tong tai san)
nam 2018 xubng con 13 nghin ty cudi Q2/2026 (~16.2% tong tai san). O phia
nguoc lai, phai trd ngudi ban cia HVN tang tir mirc 14.4 nghin ty VND nam 2018
(~17.6% tong tai san) 1én muc 32.7 nghin ty VND (~41.2% tong tai san) cudi
Q2/2026.
Chuing t6i danh gia vi€c giam quy mo ng¢ vay nay cua HVN mang tinh bi dong
hon la chu dong. Cu thé, dudi tac dong tiéu cuc tur ca dich Covid 19 va gia nhién
lidu leo thang trong ndm 2022 — 2023, vén chu s hitu cia HVN giam manh, ghi
nhan mirc 4m lan luot 11 va 17 nghin ty trong hai nim 2022 va 2023. Piéu nay
khién viéc tiép can tin dung dé déo ng cuia HVN trd nén kho khian hon budc cong
ty phai thuc hién nghiép vu sale and lease back (HVN dong thoi ban tau bay cho
céc bén cho thué va cam két thué lai tir ho).
Biéu dd 20: Co ciu n¢ phai tra cia HVN
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Von chi sé hitu dwong tré lai nhd phat hanh ¢6 phiéu tiang von

Cudi Q2/2026, vén chi s¢ hiru cia HVN dat 10.2 nghin ty VND, céi thién dang
ké so v6i mirc am 3.1 nghin ty VND Q2/2025 nhd (1) chao ban ¢ phiéu thanh
cong trong nam ngoai giup HVN huy dong thém 9 nghin ty VND va (2) 16 chua
phan phéi cai thién tir am 27 nghin ty trong Q2/2025 1én 4m 23 nghin ty VND
trong Q2/2026. Py la mét tin hiéu tich cuc v6i cong ty, giup ting kha ning tiép
can cac ngudn von vay cho HVN.

Xét vé co cau, HVN van dang c6 khoan 1 chua phan phdi toi hét Q2/2026 1a 23.1
nghin ty VND, ¢6 cai thi¢n dang ké so v&i murc 16 27 nghln ty VND cing ky ndm
trude. Viée co khoan 18 liy ké s& giap HVN duoc khau trir vao thué cho cac quy
hoat dong kinh doanh co 1ai. Dién hinh nhu nam 2024 — 2025, chi phi thué/loi
nhudn truéc thué cia HVN chi khoang 6 — 7% trong khi muc trung binh véi

doanh nghiép la 20%.
Bicu do 21: Lai/16 chua phan phoi cia HVN Bibu dd 22: Chi phi thué/lgi nhudn truéc thué
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Nguon: HVN, Kirin Capital tong hop

Gia dinh du phéng: cac du bao vé loi nhuan va luan diém dau tu cua Kirin Capital
dwa vao gia dinh My va Iran s& c6 thoa thuan hoa binh trong dau nim 2027F. Qua
d6 giup cai thién bién lgi nhuan gdp cho HVN.

Trong cac giai doan trudc, cau chuyén dau tu cia HVN thuong gin voi viée danh
gi4 cong ty c6 ton tai duoc qua giai doan kho khin hay khong. Véi tinh hinh tai
chinh hién tai, Kirin Capital cho rang cau chuyén d6 da qua, trong tdm phan tich
cho trién vong ciia HVN nén t6i tir kha nang ting truong. Trong do, viéc md rong
doi tau bay 1a nut that dau tién.

S tau bay thuc té khai thac cia HVN chi con 85 chiée vao cudi Q2/2025 do su ¢b
dong co Pratt & Whitney, so v6i 103 chiée so hiru va thué. S6 tau ding khai thac
da giam tir 18 xudng 11 chiéc trong Q3/2025 va du kién toan bd quay lai hoat
dong trong nam 2026, dwa doi tau khai thac 1én 103 chiéc cudi nam 2026 va 107
chiéc cudi nam 2027.

Xa hon, HVN dit ké hoach nang ddi tau 1én 124 chiéc vao ndm 2028 va 137 chiéc
vao nam 2030, v6i trong tim 13 tau bay than hep tir 54 chiéc ndm 2025 1én 95
chiéc nam 2030. Ngudn vén dén tir hop dong tai tro 560 triéu USD ky véi
Citibank va dot phat hanh ¢ phiéu ting von giai doan 2 nhu da dé cap & trén.
Viéc hoan tit dot phat hanh nay 1 catalyst quan trong can theo dai.
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Vi thé cia HVN trén phan khuc nay twong ddi vimg chic khi so sanh véi cac dbi
thu canh tranh 1a hang hang khong néi dia. Cu thé, VNA s6 hitu doi tau bay than
rong c6 quy md 16n nhét ca nude voi 31 chiée. Tau bay than rong dugc sir dung
cho bay quang dai do phu hop vé mat k¥ thuat.

Khach qudc té téi Viét Nam trong 8M2026 dat 15.9 triéu khach, ting 14.4% YoY.
Trong d6, dong lyc ting truéng da chuyén sang cac nude ngoai Pong Bic A. Cu
thé nhur:

* Nga: 1 triéu lugt khach, tang 165% YoY.

« Chau Au: 2.7 triéu lugt khach, tang 53.4% YoY
Biéu dd 23: S6 lwong hanh khach quoc té téi Viét Nam
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Nguon: GSO, Kirin Capital tong hop
O cép d6 van hanh, cac duong bay duong dai c¢6 cy ly 16n hon nén tao ra nhiéu
ASK va RPK hon trén ciing mot chuyén bay, gitp phan b chi phi ¢6 dinh — vén
chiém 40-50% co cdu — trén co so 16n hon. Chung t6i ky vong viéc mé rong cac
duong bay nay cia HVN s€ gitip cong ty cai thién dugc bién lgi nhuan.

Cb phiéu HVN dang dugc giao dich & mirc 0.4 1an P/S do tac dong tiéu cuc cua
gi4 nhién liéu bay anh huong dén loi nhusn. Chiing t6i ky vong véi gia dinh 2 bén
My va Iran dat thoa thuan hoa binh vao d4u nam 2027F, nang lyuc tao ra lgi nhuén
ciia HVN s& quay trg vé mirc 5 - 6% nim giai doan 2024 — 1H2026, cao hon mitc
3% trude dich — giai doan thi truong tra gia 0.56 1an P/S cho HVN. Thém vao do,
sau dot giam gia manh cua cd phiéu trong thoi gian gin day, Kirin Capital cho
rang cac thong tin tiéu cuc tir thi truong dd dugc phan anh hét vao gia. Do do,
chung t6i danh gia mirc dinh gia ndy so véi can ddi gitta trién vong ting trudng va
rti ro cia HVN 1a hip dan.

Biang 4. Dy phong két qua kinh doanh HVN 2026F va 2027F

Pon vi: Ty dong 2025 2026F 2027F Luan diém dy phéng

(1) Doanh thu ban hang ciia SKYPEC hudng loi dang ké
trong nam 2026F khi gia dau tang. Tuy nhién, véi
gia dinh thda thuan hoa binh dugc ky két trong nam

Doanh thu thuan 121,207 140,617 16% 147,145 5%

Van tai hang

khéng 95,385 105,021 10% 118,222 13% 2027F, ching t6i du phong mang nay giam gan 30%
doanh thu YoY

Ban hang 18,221 27,067 49% 19,300 -29%  (2) Doanh thu van tai hang khong duy tri tang trudng
tich cuc nho chién lwoc mé rong duong bay dai toi

Phu tro van tdi 5,468 5,815 6% 6,502 12% céc thi truong HVN c6 loi thé canh tranh va xu
hudng du lich ngay cang tang khi thu nhép tang

Khdc 2,399 2,714 13% 3,121 15%
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Loi nhuan gop 17,897 12,919  -28% 21,105  63%

Bién gop nam 2026F chiu anh huong ning né boi chién
su My Iran khién chi phi nhién liéu ting cao. Tuy nhién,

Bién gop 15% 9% -6% 14% 5% v6i gia dinh thoa thuan hoa binh dugc ky két trong nim
2027F, chung t6i ky vong bién gdp cua HVN s¢€ quay trd
vé mirc ndm 2025

Doanh thu tai 1,515 1666 10% 1,600 4%
chinh
Chi phi tai chinh du phong giam manh 33% YoY nho
8 R W ) ) o ) o gidm chi phi 13i vay va 16 ty gid. Pong luc chu yeu tdi tir
Chi phi tai chinh 3,581 2,417 33% 2,400 0% R Tt T ey ap—
mdi truong 1ai suat VND cao
SG&A duy kién duy tri ¢ ving thip nhd viée lién tuc cit
o - -19 - () < e E
SG&A 8,759 8,691 1% 8,829 2% i i o RO
o1 Ching t6i khong dua ra dy bao lgi nhuan khac cho
0 _ 0 v s :
Lai khac 254 362 42% 0 100% H2/2026 v 2027F
Loi nhuan truge ¢, cg 3,701  -55% 10,741  190%

thué

Nguén: HVN, Kirin Capital die phéng
Chung t6i sir dung phuong phap dinh gia P/S dé dinh gia c¢6 phiéu HVN. Véi mirc
PS muc tiéu cho ndm 2027F 1a 0.56 lan, mic gid muc ti€u chiing t6i dua ra cho

HVN 14 27,000, twong duong upside 31.3% so vdi gid dong ctra ngay 30/09/2026.

Biéu d6 24: P/S lich sir ciia HVN
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Phu luc 1. Chi s6 tai chinh

1. Hiéu qua hoat dong

Heé s6 vong quay tai san 1.14 1.55 1.84 1.85 1.81
Hé s6 vong quay von CSH -13.37 -6.52 -8.09 -92.72 15.93
Heé s6 vong quay khoan phai thu khach hang 22.99 21.64 23.36 24.04 23.15
Thoi gian trung binh thu tién khach hang 15.87 16.87 15.63 15.18 15.76
Hé s6 vong quay HTK 26.64 26.02 25.29 26.88 29.56
Thoi gian trung binh xir Iy HTK 13.70 14.03 14.43 13.58 12.35
Heé sb vong quay khoan phai tra nha cung cép 3.10 2.97 3.00 321 4.25
Thoi gian trung binh thanh toan cho nha cung cép 117.76 122.78 121.55 113.84 85.93
Chu ky chuyén ddi tién mat -88.18 -91.89 91.49 -85.08 -57.82
2. Chi s6 thanh toan
Hé s6 thanh toan tién mit 0.05 0.04 0.08 0.18 0.14
Hé sb thanh toan nhanh 0.14 0.14 0.21 0.34 0.33
He¢ s6 thanh toén hién thoi 0.24 0.24 0.30 0.57 0.60
3. Surc khée tai chinh
Ty 1é no vay ngan han trén tong tai san 0.22 0.30 0.25 0.13 0.13
Ty 18 ng vay ngan han trén VCSH -1.21 -1.03 -1.53 1.39 0.99
Ty 18 ng vay dai han trén tong tai san 0.25 0.17 0.11 0.05 0.03
Ty 1& ng vay dai han trén VCSH -1.34 -0.58 -0.66 0.55 0.26
Ty 18 ng vay trén tong tai san 0.47 0.47 0.35 0.18 0.16
Ty 1& ng vay trén VCSH 2.56 -1.61 2.19 1.95 1.24
Ty 18 ng phai tra trén tong tai san 1.18 1.29 1.16 0.91 0.87
Ty 18 ng phai tra trén VCSH -6.48 -4.39 -7.23 9.87 6.73
Ty 1¢ don bay -5.48 -3.39 -6.23 10.87 7.73
EBIT/ Lai vay -6.73 -1.66 5.32 10.90 9.02
EBITDA/ Lii vay -3.70 2.19 9.29 16.68 16.32
4. Kha nang sinh lgi
Ty suat lgi nhuan gop -4.08% 4.24% 13.74% 14.77% 11.34%
Ty suit EBITDA -6.11% 3.71% 11.16% 11.54% 7.66%
Ty suat EBIT -11.14% 2.83% 6.39% 7.54% 4.24%
Ty suat lgi nhuan trude thué -15.55% -5.86% 7.89% 6.74% 4.09%
Ty suat lgi nhuan thuan -15.94% -6.15% 7.46% 6.28% 3.64%
Ty suat lgi nhuan gop trén Tong tai san -4.65% 6.57% 25.29% 27.25% 20.47%
Ty suat EBITDA trén Tong tai san -6.96% 5.74% 20.55% 21.29% 13.83%
Ty suat EBIT trén Tdng tai san -12.68% -4.37% 11.76% 13.91% 7.65%
Ty suat EBT trén Tdng tai san -15.81% -6.43% 16.73% 13.71% 8.23%
ROA -18.27% -10.02% 13.05% 10.97% 5.95%
ROE 224.73% 40.79% -54.95%  -352.65% 58.07%
ROIC -33.26% -24.14% 90.09% 103.47% 47.07%
Ty suat thué TNDN thuec té -2.54% -5.02% 5.44% 6.87% 10.96%
5. Chi s dong tién
Dong tién hoat dong/ Téng ng 0.10 0.01 0.14 0.18 0.17
Dong tién / doanh thu -0.22 -0.01 0.03 -0.01 -0.04
Dong tién ty do / thu nhap hoat dong 2.00 0.51 0.46 -0.16 -0.83
Dong tién tu do trén tai san -0.25 -0.02 0.05 -0.02 -0.06
Dong tién ty do trén VCSH 2.98 0.09 -0.24 1.11 -0.56
Dong tién ty do/ CAPEX -18.20 4.11 -12.70 -0.93 -1.23
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6. Chi sb ting truéng

Tang truéng doanh thu thudn YoY 152.26% 30.01% 16.56% 13.60% 23.15%
Tang trudng 13i gop 71.29% 235.10% 277.21% 22.11% -15.01%
Tang truong EBITDA YoY 60.47% 178.97% 250.36% 17.43% -33.28%
Tang truong EBIT YoY 39.39% 67.00% 363.34% 34.12% -46.29%
Tang truéng LN trude thué 15.58% 51.01% 256.93% -2.94% -40.88%
Tang truéng phai thu YoY 86.31% 12.34% 4.07% 16.41% 25.79%
Tang truéng Hang tn kho 26.90% 18.92% -1.10% 12.41% 32.31%
Tang truong Vay ngan han -6.78% 31.06% -18.51% -34.47% -28.70%
Tang truéng Vay dai han 27.21% -34.04% -37.06% -39.64% -46.61%
Tang truéng chi phi SGA YoY 70.10% 30.39% 21.17% 11.68% 30.22%
Tang trudng tai san YoY -3.84% -4.81% 0.81% 25.76% 27.46%
Tang truong VCSH YoY 0.00% 0.00% 0.00% 40.51% 40.51%
7. Chi s6 dinh gia
Vén hoa (Ty VND) 27,679.93  59,456.48  59,677.92  64,874.74  64,874.74
Gia tri doanh nghiép (Ty VND) 53,965.08  84,762.77  76,206.46  68,881.58  69,907.34
BVPS 522170 -7,909.70  -4,523.46 1,906.13 3,042.03
Doanh s§/ C6 phiéu 31,796.61  41,338.56  47,842.42  38,954.51  47,169.98
EPS co bin -5,102.14  -2,678.07 3,415.87 2,315.41 1,554.89
EPS pha loéng -5,102.14  -2,678.07 3,415.87 2,315.41 1,554.89
Dong tién ty do/ C6 phiéu -7,095.87 -601.27 1,421.17 46735  -1,660.99
P/B 2.39 -3.39 -5.96 10.94 6.85
P/E co ban 2.45 -10.03 7.89 9.00 13.41
P/E pha lodng 2.45 -10.03 7.89 9.00 13.41
P/S 0.39 0.65 0.56 0.54 0.44
Gia tri doanh nghiép/ Doanh thu 0.77 0.93 0.72 0.57 0.51
Gia tri doanh nghiép/ EBITDA -12.54 24.94 6.40 4.93 6.62

Gié4 tri doanh nghiép/ EBIT -6.88 -32.76 11.18 7.54 11.97
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Cong ty Co phan Pau tw & Phat trién Kirin Capital (dudi day goi tit 1a Kirin Capital) 1a mot to
chtrc dAu tu tu nhan vao tit ca cac giai doan dya trén nghién ctru chuyén sdu tai thi truong Viét Nam
v6i ton chi “Know Vietnam, Long Vietnam”. Cong ty tim kiém cac co hoi co gia tri dau tu dai han va
téng trudng cao tai Viét Nam, tir 6 lan téa cho cac nha dau tu tir khip noi trén thé gisi dau tu vao
Viét Nam va chia sé 1gi nhuan tir su phat trién thinh vuong cua Viét Nam mang lai.

Bén quyén thudc vé Cong ty Co phan Dau tu & Phat trién Kirin Capital (Kirin Capital), nhiing thong
tin st dung trong bao céo dugc thu thap tir nhitng ngudn dang tin ciy va Kirin Capital khong chiu
trach nhiém vé tinh chinh xéac cua chung.

Céc nhan dinh trong ban bao cdo niy dua trén co sé phan tich chi tiét va can than, theo danh gi4 chu
quan cua ching toi, 1a hop 1y trong thoi diém dua ra bao cdo, cac nhan dinh trong bo céo ndy c6 thé
thay d6i bat ki lac nao ma khong bao trude. Bao cdo nay khong nén duoc dién giai nhu mot dé nghi
mua hay ban bét ctr mot ¢d phiéu nao. Kirin Capital s& khong chiu trach nhiém ddi véi tat ca hay bt
ki thiét hai nao hodc su kién bi coi 1a thiét hai ddi voi viée sir dung toan bd thong tin hodc y kién cua
bao cao nay.

Bio c4o nay khong duge phép sao chép, tai ban boi bat khi ca nhan hodc t6 chirc nao khi chua dugc
phép ctia Kirin Capital.

Giam dbc diu tu
Tran Binh Duong
binhduong@kirincapital.vn

Nganh Tién ich & Ching khoan Nganh Tiéu dung & Dich vu .
Nguyén Gia Khanh — Chuyén vién dau tu Duong Thanh Hung — Chuyén vién dau tu
giakhanh@kirincapital.vn thanhhung@kirincapital.vn

Nganh Ngén hang & Cong ngh¢ thong tin
Nguyén Puc Trung - Chuyén vién dau tu
trungnguyen@kirincapital.vn
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