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TONG CONG TY CANG HANG KHONG VIET NAM (ACV)
Loii nhuan tang trwwé’'ng vira phai du doanh thu tang - [Phu hop dw phéng]

LN rong Q4/25 ctia ACV tang 6,7% svck, dat 3,2 nghin ty ddng, nhé doanh thu téng cao, gidp bu dap
tac dong tiéu cwc tr viéc bién lgi nhuan goép thu hep va chi phi BH&QLDN gia tang.

LN réng ndm 2025 tang 4,0% svck, dat 10,8 nghin ty déng, phu hop véi ky vong clta chang téi, hoan
thanh 98,3% duw phéng ca nam 2025.

Chung t6i chwa nhan thay ap lwc dang ké 1én mde gia muc tiéu hién tai la 64.800 ddng/cd phiéu, va
sé cap nhat mirc gia nay sau khi xem xét thém.

Doanh thu tiép tuc ting trwéng nhe Iwu lwong hang khach gia ting

Trong Q4/25, doanh thu cia ACV tang 17,9% svck, dat 6,8 nghin ty ddng, chu yéu nho lwu lwgng hanh
khach tdng manh va ty trong hanh khach quéc té gia tang. Trong quy, lwong khach quéc té tang 13,9%
svek 1én 12,5 triéu lwot, dugc hé tro bdi viéc Trung Quoc tiép tuc 1a thi treng ngudn Ién nhat cda khach
quéc té den Viét Nam, va&i 1,4 triéu lwot khach Trung Quoc trong Q4/25 (+34,6% svck). Bén canh d6, An
b6 dang ndi lén nhw mdt déng luc ting trudng mai, nhd tang Iép trung lwu mé réng nhanh chéng va nhu
cau du lich nwéc ngoai gia tang.

Trong khi d0, lwu lwvgng hanh khach néi dia tang trwcyng tich cwc 9,9% svck, dat 17,1 triéu lwgt. Mre tang
nay dwoc hd tror bdi viéc cac hang hang khdng ma rong dodi bay, qua do gia tang cong suét ché ngdi trén
cac dwdng bay néi dia, cling nhw sw phat trién clia cac san bay méi, tao diéu kién thuan loi cho viéc gia
tang lwgng hanh khach.

Ly ké ca nam 2025, doanh thu thuan ctia ACV tang 14,9% svck, dat 26,0 nghin ty déng, hoan thanh 99,4%
dw bao ca nam cua chung toi.

Bién Ioi nhuan gop thu hep do chi phi khau hao va bao dwéng tang cao

Trong Q4/25, ACV ghi nhan loi nhuan gdp dat 3,5 nghin ty dong, tang 11% svck, thap hon téc do tang
doanh thu. Bién lgi nhuan gop thu hep xuéng con 51,8% (-3,2 diém % svck, -9,9 diém % so véi quy truée),
cht yéu do chi phi khau hao va bao dwéng tdng cao sau khi cac tai sdn méi dwoc dwa vao van hanh, bao
gdm viéc dwa Nha ga T2 Néi Bai vao khai thac va viéc mé clra tré lai San bay Vinh trong thang 12/2025,
lam gia t&ng gia vdn hang ban.

Chi phi BH&QLDN tang manh do hoan nhap dw phong trong nam trwéc

Chi phi BH&QLDN trong Q4/25 tang vot 173,7% svck, dat 543 ty déng, chi yéu do mirc nén thap cuia
Q4/24, khi ACV ghi nhan khoan hoan nhap dy phong no xau 282 ty d()ng tir cac hang hang khong. Tai thoi
diém cubi Q4/25, ACV ghi nhan tong no xau & méc 3,8 nghin ty ddng, gan nhu di ngang so v&i Q3/25.
ACV d4 trich lap dw phong cho phan 16n cac khodn ng xau nay, véi ty 1& bao phi 100% dbi véi Bamboo
Airways, Pacific Airlines va Vietravel Airlines.

KQKD nam 2025 phu hop vé&i ky vong cua ching toi

Két qua, loi nhuan rong Q4/25 (khdng bao gbém phan loi nhuan ndp vé Nha nwée) tang 6,7% svck, dat 3,2
nghin ty ddng. Trong khi do, phan lgi nhuan ndp vé Nha nwéc ghi nhan 16 20 ty déng, so véi mie 1di 234
ty doéng trong Q4/24, cht yéu do chi phi bao dwéng tai sén khu bay tang cao.

Ly ké ca nam 2025, ACV ghi nhan loi nhuan rong dat 10,8 nghin ty déng (+4,0% svck), phi hop véi ky
vong cla chung téi, hoan thanh 98,3% dy phéng ca nam.

Ty dong Q4/25 % sveck 2025 % svck Ssv dw phéng ca nam
Doanh thu thuan 6.793 17,9% 25.960 14,9% 99,4%
Dich vu hang khéng 5.677 19,8% 21.693 16,5% 101,7%
Dich vu phi hang khéng 1.135 5,4% 4.342 6,5% 90,7%
Gia vén hang ban 3.274 26.,4% 10.175 18,6% 103,1%
LNG 3.519 11,0% 15.785 13,8% 97,1%
Chi phi BH&QLDN 543 173,7% 1.867 321% 103,1%
Thu nhéap tai chinh thudn 691 -22.2% 517 -68,4% 101,6%
LNTT 3.861 -2,5% 14.915 3,1% 97,0%
Lei nhuan tra lai cho NN -20 -108,4% 1.216 -22% 96,0%
LNST 3.150 6,7% 10.842 4,0% 08,3%
Bién LNG 51,8% 3,2d% 60,8% -0,6d%
Bién LNR 46,4% -4.8d% 41,8% -4,4d %
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Bao cao nay dugc viét va phat hanh b&i Khéi Phan tich - Cong ty cod phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gdém thong tin trén san giao dich ching
khoan hoac trén thj trwdrng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bb ctia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién cu clia ching tdi. VNDIRECT khéng chiu trach nhiém v& dé chinh xac hay day du cla
nhirng théng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va co6 thé thay d6i ma khdng can théng bao truéc.

B&o céo nay chi nham muc dich cung cAp thong tin cho cac nha dau tw clia Cong ty Co phan Ching khoan VNDIRECT tham khao va
khdng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va céac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu cta (cac) cong ty duwoc dé cap trong bao céo nay.

VNDIRECT khong,chgu trach nhiém vé bat c&v k&t qua nao phat sinh tlr viéc str dung ndi dung cla bao cao dwdi moi h‘lnh thtrc. Ban bao
céo nay la san pham thudc s& hiru cia VNDIRECT, ngwoi siv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai 1én cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicd  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i clia ¢b phiéu tlr 15% tréd 1&n trong vong 12 thang téi.
TRUNG LAP Kha nang sinh |&i cia ¢b phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang téi

KEM KHA QUAN  Kha nang sinh |&i ciia ¢ phiéu thap hon -10% trong vong 12 thang t&i.

Khuyén nghi dau tw dwoc dwa ra dwa trén khad nang sinh 161 dy kién ctia cb phiéu, duoc tinh bang tdng ctia (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwéong tai thoi didm cong bd bao cdo, va (i) ty suét cd tire duw kién. Trir khi dwoc néu rd trong bao céo,
céac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cyuc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoéa thi triérng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trieéng gia quyén

Hoang Viét Phwong — Giam déc Khéi Nghién ctru va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Pham Thi Bich Ngoc — Trwéng phong Tiéu dung va Céng nghé
Email: ngoc.phambich@vndirect.com.vn

Nguyén Thi Quyén — Chuyén vién phan tich
Email: quyen.nguyen2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Phuong Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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