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« Doanh thu thiét 13p dinh méi nho hudng lgi tir du lich quéc

Khuyé’n nghi: NAM GIU té: Hudng lgi tUr lugng khach quéc té€ dén Viét Nam tdng

Gia hién tai (03/02/2025): 72.400 VND trudng ky luc, doanh thu hop nhat ndm 2025 cla AST dat

1.726,9 ty dong (+29,8% YoY), mic cao nhat ké tlir khi

thanh 1ap. Loi nhuan sau thué bt phd manh mé dat 325,8

ty dong (+61% YoY), tuong Ung véi mic thu nhap moi co

R ~ R phan (EPS) dat 5.559 déng, phan anh hiéu qua van hanh téi

Thong so6 co ban: uu cla cac di8m ban mdi va su phuc hdi nhu ciu tiéu dung
Vén hoa (ty VND): 3.240 hang cao cap tai san bay.

S6 luogng CP luu hanh: 45.000.000 « M6 rong mang luéi kinh doanh véi quy mé than téc: AST da

KLCP dang niém yét: 45.000.000 né’ng s@ diém kinh doanh tir 123 1&n 152 trong ndm 2025,’Chl]
KLGD TB 52T (CP): 21162 yéu tai cac du an trong diém nhu nha ga T3 Tan Son Nhat va
"2 A ) nha ga T2 No6i Bai md réng. Ngoai ra, cong ty cling bam sat
G!? thap S2w: 45.800 ti€n dd cac nha ga hanh khach mdi trong ndm 2026 nhu
G',a S SN ) . 7740 Long Thanh dé tiép tuc gia tang, m& réng thi phan.
SO hiru NDT nudc ngoai: 45,13% Nén tang tai chinh an toan véi hiéu suat sinh 16i vuot troi. AST
Free-float: 21,4% duy tri cau trdc tai chinh lanh thuéc nhdm manh nhat hé sinh
thai nganh hang khéng vdi cau tric ng vay & muc thap. Téng
Dién bién gia c6 phiéu tai san trong ndm 2025 chinh thirc vugt moc 1.031 ty dong
0000 - (+20,8% YoY). Dac biét, hiéu suat sinh I6i trén vén chud s hitu

1500 (ROE) dat muc ky luc 49,9%, cao gdp 2-3 lan binh quan
nganh, khang dinh ndng luc quan tri hiéu qua cda cong ty.

: i « Mang suat an hang khong mé réng thong qua VINACS bo
60,000 1200 . - > e , \ , Ay o .
fhﬂ*"\lla. 5.* 5 an sung du dia tang truong dai han: Dy an nha may suat an tai

40,000 ! 800 san bay Long Thanh du kién hoat dong tur 6/2026, nang
e cong suat tlr 20.000 1én 40.000 suat/ngay. Day sé la doéng

80,000 1600

e :$ luc tdng trudng bén virng khi sdn bay Long Thanh tr& thanh
0 ) trung tdm hang khéng quédc gia trong tuong lai.

HAE DS RS RS s « Trién vong ting truéng tich cuc tir n3m 2026. Budc sang

ST e nam 2026, trong bdi canh du lich qudc t& ti€p tuc bung nd,

(Ty VND) 2023 2024 2025 chuiing téi du phdng AST c6 thé dat doanh thu 2.154 ty déng

Tdng tai san 761 853 1.031 (+24,7% YoY). Véi viéc nha ga T3 Tan Son Nhat di vao hoat

VCSH 505 526 587 dc?pg o‘n dlgh tron ven ca né’m v? cacAdu an m‘o réng tai !\lcfn

Bai hoan tat, AST dang budc vao mdt chu ky tang truong

Dtz 18 Lt (e vang vdi bién lgi nhuan dugc ky vong ti€p tuc cai thién.

LNST 151 202 326
ROE 33,5% 39,2% 45%
ROA 22,5% 251% 26,6%
EPS (VND) 2.568 3.303 5.559
BVPS (VND) 10.122 13.060 13.740
P/B (x) 3,9 4,0 B
P/E (x) 19,7 16,5 12,95

Nguén: SHS Research, FiinProX
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Bao cao phan tich doanh nghiép

s SHS | #ﬁ?:mh thinh vugng

l. KET QUA KINH DOANH NAM CUA AST 2025

1. Két qua kinh doanh Quy 1V/2025

Co cau doanh thu 2025 (ty VND)

2025

\ Doanh thu cung cap dich vu \ Doanh thu ban hang

Quy 4/2025 ghi nhan su tang trudng vugt bac vé quy
mo cla AST, hudng loi tir sy bung nd cla lugng khach
du lich quéc té dén Viét Nam.

Doanh thu thuan: Thiét 1ap c6t mdéc ky luc mdi vdi
490,1ty dong, tang trudng 39,43% YoY.

Loi nhuan sau thué (LNST): Dat 63,88 ty dong, tiang
trudng 51,56% YoY.

Trong do:

« Doanh thu ban hang: Tang tur 224.59 ty dong Ién
232.65 ty dong. Cac mang kinh doanh c6t 16i nhu
Bach hda Iuu niém va Hang mién thué tiép tuc dong
vai tro la nén tang vitng chéac, tao ra dong tién déu
dan cho hé théng.

o Doanh thu cung cap dich vu: Tang tur 126.91 ty
dong 1én 257.46 ty dong (+ 102.86%). K&t qua nay
dén tUr su bung nd clia mang Phong cho VIP, khi
AST da thuc hién chién lugc md rong quyét liét,
nang gap doi so lugng phong chd so véi dau nam.

2. Két qua kinh doanh liiy ké nam 2025

Khép lai nam tai chinh 2025, AST da ghi nhan
mot ndm hoat déng thanh cdng nhat trong lich
str, vugt xa cac chi tiéu dé ra tai Dai hdi déng
c6 déng thuong nién.

o Doanh thu thuan liy ké: Dat 1.726,9 ty
doéng, tang truéong 29,8% so v4i nam
2024, déng thoi vuot 8% so vdi ké hoach
(hon 7% so véi du bdo cla chung toi trong
Bao cao lan dau AST)

e Lgi nhuan sau thué: Can méc 325,8 ty
doéng, but phd manh mé 61% so véi cung
ky nam trudc.

Gia tri loi ich cta cac cd dong dugc duy tri &
muc hap dan:

o Thu nh3p trén moi cé phan (EPS): Dat
5.559 VND/CP, tao nén tang virng chac cho
chinh sach c6 tuec.

o CO6 turc: Trong nam, AST d& duy tri truyén
théng chi tra co tuc tién mat déu dan vdai ty
Ié tam (rng Ién to6i 25% (2.500 VND/CP),
phan anh dong tién kinh doanh cuc ky doi
dao va lanh manh cua doanh nghiép.
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Ngudn: AST, SHS téng hop

Trang | 2


https://www.shs.com.vn/bao-cao-phan-tich/ast-bao-cao-lan-dau-cat-canh-tang-truong

S SHS| %%
Bao cao phan tich doanh nghiép Tai chinh thinh virgng

3. Tinh hinh tai chinh AST nam 2025

Cau truc tai san va nguén von AST nam 2025 (Ty dong)

. " : 686,820

TONG TAI SAN: NGUON VON:

103.126 TY BONG 103.126 TY DPONG
295,894
212,284 206,610 208,343
129,838 113,177 o
. . . = = ey .
] | | - |
Tién va twong Cédc khoan ddu  Phaithu TM  Hang tén kho TSCD Tai san khdc No'Vay Phaitra TM  Phai tra khdc Vén chi s hivu
dwong tign tw

Tinh dén cudi nam 2025, tng tai san clia AST [an dau tién vugt méc nghin ty, dat 1.031,3 ty déng, tdng 20,8% so véGi s6

dau nam.

e Chat lugng tai san: Tai san tap trung phan Ion vao tién mat va cac khoan dau tu ngan han (chiém hon 41%), duy tri
kha néng thanh khodn cao cho doanh nghiép.

o Don bay tai chinh thap: Ng phai trd chiém khoadng 33% t8ng tai san, trong dé ng vay tai chinh chi téi tir cac khoan ng
ngan han dudi 1 ndm va ludn duy tri & muc rat thap (~5,7% von chud s& hitu)

Kha nang thanh toan Ty Ié don bay
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60 50%

400
350 35 50 40%
300 3 40 0%
250 25
356 I I . , 30 . 20%
150 15 20 . 10%
100 1 . m - ~ o
" I - = N e B B 1 18 8-
" m "W H M M v g '
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
m Ti&n v trong duong tién mm £5u tir t3i chinh ngén han m— 1o vay ngén han g vay d3i han
Hé s thanh todn bang tién mét HE i thanh todn nhanh T\l" Ié e vay trén VCSH ki nﬁng thanh tadn I5i vay HEI‘I:

e Hé 563 thanh todn hién hanh

Budc sang nam 2025, AST khong chi duy tri ma con cai thién dédng k& ndng kha nang sinh 16i khi ROE ndm 2025 dat ky luc
45%, cao gap 2-3 lan binh quan nganh ban Ié ciling nhu la dan dau nhém nganh dich vu hang khéng. Hiéu suat vuot troi
nay dén tir chién lugc tép trung vao cac mang dich vu cot I16i co bién Igi nhudn cao va sy bung né quy mo tai cac nha ga
mdi nhu T3 Tan Son Nhat. Véi lan song du lich bung né dugc du bdo téng trudng hai con s6 trong giai doan 2026 - 2030,
AST sé ti€p tuc duy tri vi thé dan dat nha chat lugng tai chinh lanh manh nhat hé sinh thai hang khong.

Duy tri murc ty suat sinh 16i vurgt troi Ty Ié c6 tirc bang tién mat hang nam cua AST
R —————
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Ngudn: AST, Fiin Group, SHS téng hop
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4. Hiéu qua van hanh cua AST trong nam 2025

Doanh thu cung cap dich vu phi hang khdong ghi nhan mutrc tang trudng dot bién 103% nho tang truéng bung
né tir kinh doanh phong cho thuong gia, cho thay xu hudng tiéu dung san bay cé su dich chuyén manh mé...

1.330yw0 — 202w —’ 1727 3w — 326 o

doanh thu nam 2024 Igi nhuan sau thué vugt 8% ké hoach tang trudng lén tdi
lgi nhuan 61% so vGi nam 2024

Mang Vip Lounge ting
B trudng gan 4 lan (+290%)
Ban Ié la mang kinh doanh cét 16i dan
dat doanh thu ctia AST, tuy nhién vé ty
trong co cau trong ndam 2025 da can
bang hon, tir 60% ndm 2024 xudng
50% trong nam 2025.

Kinh doanh hang mién thud
22%

Dich vuphi hang khong khac
11%

Kinh doanh
Kinh deanh hing £ < e
Béchhéalruniém midnthuf Bachhéahruniém Khichsan Nha hing
e s 268% 6% 4%

2024 2025

Két qua tang truéng doanh thu bung né t6i tir viec AST da trién khai day manh chién lugc mé rong mang lu6i
thi phan than téc, chiém linh cac vi tri dac dia tai cac nha ga trong diém...

120 siemno — 140aemc0 — 152 sienvo —’ Duy ti, bam sat tien

dé cac san bay moi

uol nam 2“24 > . kA ong |
T LA ------------------------------ “““"“"“" “"““““““"““‘ aaeeentt we® ’
/
-------------- . PETTL . --------------------- """""

Ngudn: AST, SHS téng hop

(*) Doc gia c6 thé tim doc lai Bdo cao phan tich Ian dau AST cua SHS dé cé gdéc nhin day du hon vé cau chuyén
cua doanh nghiép. Link bao cdo tai day.
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PHU LUC 1
Bangcandsikétoan
(ty VND) 2024A 2025A 2026F 2027F
Tai san ngan han 606 688 969 1,268
Tién/tuong duong tién 135 212 261 405
Dau tu ngan han 297 212 373 454
Céc khoan phai thu 63 114 142 173
Hang t6én kho 87 13 153 188
Tai san khac 25 37 40 48
Tai san dai han 247 343 369 450
Tai san ¢6 dinh 136 207 194 241
Dau tu dai han 64 84 104 127
Xay dyng co ban dé dang 1 1 0 0
Tai san khac 46 51 71 82
Téng tai san 853 1,031 1,338 1,718
No ngan han 234 344 430 523
Phai trd ngan han 70 78 97 118
Ngudi mua tra tién trudc 9 29 36 43
Vay ng ngan han 46 58 73 89
Ng ngén han khac 109 180 224 273
No dai han 1 0 0 0
Vay ng dai han 1 0 0 0
No dai han khac 0 0 0 0
Téng no phai tra 235 344 430 523
Vén cht sé hiru 526 587 731 925
Vén gop 450 450 450 450
Thang du vén ¢8 phan 0 0 0 0
Loi nhuan gitr lai 76 137 281 475
Vén khac 0 0 0 0
Loi ich ¢8 dong thiéu sé 92 100 177 270
Téng no va vén CSH 853 1,031 1,338 1,718

(ty VND) 2024A 2025A  2026F 2027F
LCTT tir HD kinh doanh 261 3N 353 424
LCTT tlr HD dau tu -83 -12 -206 -184
LCTT tur HD tai chinh -145 -221 -98 -97
LCTT trong ky 33 78 49 144
Tien/tuong - duong - tien 101 135 212 261
dau ky
Tién/tuong duong tién 135 212 261 405

cudi ky

(ty VND) 2024A 2025A 2026F 2027F
Doanh thu 1,330 1,727 2,154 2,621
Gia von hang ban 517 631 853 1,048
Lgi nhuan gop 813 1,096 1,300 1,573
Chi phi BH va QLDN 568 739 922 1,122
Lgi nhuén hoat dong 246 357 379 451
Doanh thu tai chinh 18 16 25 35
Chi phi tai chinh 4 4 5 6
Lgi nhuan khac 4 4 5 6
Lai/lio) tr cong ty lien 5, 17.1 71 174
doanh
Lgi nhuan trudce thué 256 380 408 488
Thué& TNDN 54 54 74 89
Loi nhuan sau thué 202 326 334 399
Lgi ich ¢6 dong thiéu s6 54 76 78 93
LNST cua cty me 149 250 257 307
% Bién LNST 15.2% 18.9% 15.5% 15.2%
EPS (VND) 3,303 5,559 5,702 6,816

(ty VND) 2024A 2025A 2026F  2027F
Chi so dinh gia

SLCP Iuu hanh (triéu cp) 45 45 45 45
EPS (VND) 3.303 5.559 5.702 6.816
Chi s6 sinh 16i

Bién LN gbp 61,1% 63,5% 60,4% 60,0%
Bién LN rong 11,2% 14,5% 11,9% 1,7%
ROE 39,2% 58,5% 50,7% 48,2%
ROA 251% 34,6% 28,2% 26,1%
Chi s6 don bay (lan)

Chi s6 thanh toan 1ai vay 108,9 95,8 82,3 80,0
Ty s6 ng vay/téng tai san 5,5% 57% 5,4% 5.2%
Ty s ng vay/VCSH 7,6% 8,5% 8,0% 7,4%
H.sG TT hién hanh 2,6 2,0 2,3 2,4
H.s0 thanh toan nhanh 2,1 1,6 1,8 2,0
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TUYEN BO MIEN TRACH NHIEM

T4t ca nhiing thong tin, di liéu va phan tich trong tai liéu nay da dugce thu thap, téng hop va x&r ly mot cach cdn trong tai thoi
diém cong bd. Tuy nhién,SHS Research va tac gia khong cam két tinh day du, chinh xac tuyét dsdi hay cap nhéat lién tuc cla
céc thong tin dugce sir dung. Moi ndi dung trinh bay hoan toan khéng dai dién cho quan diém chinh thic cldia Céng ty C8 Phan
Ching Khoan SHS, trur khi cé ghi ré.

Céac quan diém, mé hinh va nhan dinh trong bao cdo phan dnh danh gia chuyén mon doc 1ap clia nhém phan tich tai thoi diém
viét, dua trén cac giad dinh cu thé vé bdi canh kinh t&, chinh sach va thi trudng. Bao cdo nay khéng cdu thanh khuyé&n nghi dau
tu, 16i mdi goi giao dich, hay cam két hiéu qua tai chinh dai véi bat ky loai tai san ndo, bao gébm nhung khéng gidi han & c8
phiéu, trai phi€u, ngoai t&, hang hoa, bat dong san hodc cac san pham tai chinh phai sinh.

Cac ndi dung trong bdo cdo cling khéng phai la tai liéu tu van chinh sach chinh thic, va khéng nham thay thé cho danh gia
doc 1ap cla cac ca quan hoach dinh hodc céac té chirc ra quyét dinh diéu hanh kinh t&€. Moi phéan tich vé chinh sach cong chi
mang tinh tham khao vé mat logic truyén dan va kich ban gia dinh, khdng mang tinh chi dao hay phan bién chinh sach cu thé.

Chung t6i khuyé&n nghi nguoi doc du 1a nha dau tu td chirc, ca nhan hay can bd hoach dinh chinh sach can ty danh gia do phu
hop cla thong tin vai muc tiéu st dung, khau vi rdi ro, va béi canh phap ly/kinh t& tai thoi diém xem xét. Cac du bao trong béao

cdo mang tinh mo hinh, cé thé thay d6i dang k& khi cac yéu td dau vao hodc dinh hudng chinh sach thay daéi.

Tai liéu nay khong dugc sir dung dé xdy dung ho so chao ban ching khoan, truyén thong ti€p thi san pham tai chinh, hoac
lam can ctr phap ly néu khéng cé phé duyét ré rang tir Cong ty C6 Phan Chirng Khoan SHS.

Moi hanh vi sao chép, chia sé, trich dan mot phan hodc toan bd bdo cdo can tuan tha quy dinh vé ban quyén.

MOI THONG TIN XIN VUI LONG LIEN HE
Trung tam Phan tich - Cong ty C6 phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha Noi Chi nhanh Ha Noi

Toa nha SHS, S6 43 Ly Thuong Kiét, Toa nha SHS, S6 41 Ngbé Quyén,

phuong Ctra Nam, Thanh phd Ha Noi phudng Ctra Nam, Thanh phd Ha Néi

Tel: (84-24)-3818 1888 Tel: (84-24)-3818 1888

Fax: (84-24)-3818 1688 Fax: (84-24)-3818 1688

Chi nhanh Da Nang Chi nhanh H6 Chi Minh

Tang 8, Toa nha Thanh Lgi 2 S6 03 Lé Dinh Ly, Tang 6, Cao 6c van phong HDTC, s6 36 BUi Thi
phudng Thanh Khé, Thanh phd Da Nang Xuan, Phuong B&n Thanh, Thanh phd H6 Chi Minh
Tel: (84-511)-352 5777 Tel: (84-8)-3915 1368

Fax: (84-511)-352 5779 Fax: (84-8)-3915 1369
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SHS

Ki&n tao tai chinh thinh vuong

CONG TY CO PHAN CHUNG KHOAN

SAI GON - HA NOI (SHS)

Website: shs.com.vn
“ Tel: 1900 63 8588

= Email: hotrokhachhang@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SH Smart

Bang gia: shoard.shs.com.vn

Web trading: shsmart.shs.com.vn



