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TONG CONG TY HANG KHONG VIET NAM (HVN)

HANG KHONG

Gia hién tai VND34.500

Cao nhét/’l"hép VND38.250/15.998

nhat 52 tuan

Gia muc tiéu VND43.400

Gia muc tiéu trwdc do VND34.100

Consensus 1,0%

Tiém nang tang gia 25,8%

Ty suét co tic 0.0%

Téng ty suét sinh [&i 25,8%

Trién vong Trung lap

Binh gia Tich cuc

Phan tich ky thuat Trung lap

Thi gia vén (ty USD) 3,8

GTGDBQ 3 thang (tr USD) 2,2

S& hiru NN (tr USD) 842,6

S6 CP Iwu hanh (tr) 3.111,5

S6 CP sau pha loang (tr) 3.111,5
HVN VNI

P/E trwot 11,7x 15,5x

P/B hién tai NA 2,2x

ROA 14,6% 2,9%

ROE NA 14,9%

*di liéu ngay 22/10/2025

Dién bién gia
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HVN e \/NIndex

Hiéu suét (%) 1T 3T 6T
HVN -3,6% 9,2% 43,5%
VNIndex -0,3% 12,0% 37,8%

Co’ cau s& hiru

B0 giao thong van tai 39,3%
SCIC 47,1%
All Nippon Airways 5,6%
Khac 8,0%

Téng quan doanh nghiép

Téng cong ty Hang khong Viét Nam (HOSE:
HVN) bao gdm cong ty me la hang hang khong
truyén thdng Vietnam Airlines (VNA), ciing voi
4 cbng ty lién ket va 15 cong ty con hoat dong
trén nhiéu phan khuc trong chudi gia tri nganh
hang khéng. Trong d6, VNA ndm cb phan chi
phéi tai hdng hang khéng gia ré Pacific Airlines
(PA).

Chuyén vién phan tich:

Nguyén Thj Quyén

quyen.nguyen2@vndirect.com.vn

Hoan tat tang von, hé tro hoat ddng mé réng doéi bay

Chung t6i nang gia muc tiéu cho HVN I1&n 43.400 dong/cd phiéu (tiém nang
tang gia 25,8%) va nang khuyén nghi tr TRUNG LAP sang KHA QUAN

Nguyén nhan chinh khién ching toi diéu chinh téang gia muc tiéu la do dw
bao LN rong cao hon cho giai doan 2025-26.

HVN hién dang giao dich tai m&c EV/EBITDAR la 4,1 I&n, cao hon muc
trung binh 3 n&m la 3,2 lan, nhwng van thdp hon murc trung binh cla cac
doanh nghiép cling nganh (5,0 14n) va mdc trung binh trwdc dai dich (4,3
lan), cho thay dinh gia hién tai van con dw dia tang trwdng

> Chung t6i ky vong doanh thu dich vu van tai hang khong trong 2025-26 tang
lan lwot 15,7%/8,5% svck, voi bién LN gdp dat 17,9%/16,3% twong tng.

> Chung t6i dw phéng loi nhuan rong hoat dong cét 16i sé ting 40.0% trong
2025 dat 10.5 nghin ty va giam 16.6% svck trong nam 2026 dat 8.8 nghin ty
(diéu chinh tang lan lwot 77,1%/11,4% so v&i bao cao trwéece).

HVN hwéng lgi tir lwu lwong hanh khach duy tri 6n dinh va chi phi thap hon

Chung téi ky vong HVN sé hwéng loi tir sy phuc hdi bén virng cla lwong khach quéc
té va ndi dia trong giai doan 2025-26, duoc hd tro' bdi nhu cau du lich vivng chac va
qué trinh mé& réng ha tang hang khéng dang dién ra. Bén canh do, xu hwéng gidm
cUa gia nhién liéu bay cung v&i hiéu qua doi bay dwoc cai thién dw kién sé gitp nang
cao kha nang canh tranh vé chi phi va cai thién bién lgi nhuan.

HVN tich cwc mé rong hé sinh thai dich vu tai san bay Long Thanh

HVN dang tich cee mé rong hé sinh thai dich vu hang khéng ctia minh théng qua cac
khoan dAu tw 1&n vao ha tang hang hoéa va dich vu tai San bay Quéc té Long Thanh.
Cac dv an nha ga hang héa, kho logistics cung véi dy an clia cac cong ty con hoat
doéng trong Iinh viee phuc vu mat dat, cung cép suét &n va bao dwdng ky thuat, sé
gilip nang cao nang lwc cung cap dich vu toan dién ctia cong ty. Cac mang kinh doanh
¢6 bién lgi nhuan cao nay dwoc ky vong sé tré thanh dong Iwc tang tredng lgi nhuan
cht chét, hd tro khd néng sinh 1&i bén vitng va mé rong chudi gia tri trong dai han.

Vén cha s& hivu cai thién, hé trer ting trwdng va mé réng doi bay

HVN vira hoan tat dot chao ban cb phiéu ra cong ching, huy déng thanh céng gan 9
nghin ty déng, dwa VCSH vé mrc dwong va cai thién kha nang tai chinh. Nén tang
tai chinh virng manh hon cho phép céng ty ddy nhanh ké hoach tai dau tw va mé
réng ddi bay, bao gdm viéc mua 50 may bay than hep méi va tbi da 30 may bay than
réng A350/B787 phuc vu cac duwdng bay dwong dai. Nhirng budc di nay sé giup nang
cao hiéu qua van hanh, mé réng hién dién trén cad mang bay néi dia va qudc té, déng
thoi cting ¢b vi thé ctia HVN nhw mét hang hang khéng hang du trong khu vire.

Diéu chinh khuyén nghi Ién KHA QUAN véi gia muc tiéu 43,400 dong/cé phiéu

Chung t6i dy bao LN rong ctia HVN sé dat mirc cao ky luc trong nam 2025, +40%
svck va gap khoang 4 1an murc trung binh giai doan trwéc dich (2017-19). HVN hién
dang giao dich & mirc EV/EBITDAR truot 4,1 lAn—cao hon mirc trung binh 3 nam |
3,2 lan, nhung van thap hon murc trung binh clia cac coéng ty cung nganh 1a 5,0 1an
va murc trung binh trwédc dai dich 1a 4,3 1an. Chang t6i cho rang c¢b phiéu xirng dang
dwoc dinh gia cao hon nh& nang Iwc canh tranh dai han dwoc cai thién va trién vong
loi nhuan tich cwe.

2023 2024 2025 2026
Té&ng trwdng DT thuan 34,2% 15,7% 11,8% 7,8%
Tang trwdng LN rong NA NA 40,0% (16,6%)
Bién LN gop 4,2% 13,1% 17,9% 16,3%
Bién LN rong (6,5%) 7.1% 8,9% 6,9%
P/E (x) NA 8,4 10,1 12,2
P/B (x) NA NA 10,0 6,4
EV/EBITDA 24,1 54 5,6 6,9

Nguén: VNDIRECT RESEARCH 1


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn
https://dstock.vndirect.com.vn/tong-quan/HVN/goc-nhin-ky-thuat-popup?defaultType=cipShort

VN D IRECT 27/10/2025

Ho6 so doanh nghiép

Tap doan hang khéng bao géom Vietnam Airlines cuing 20 cong ty con va
cong ty lién két

Cong ty Cé phan Hang khéng Viét Nam (HOSE: HVN), sau day goi 1a Tap
doan/CTCP Hang khéng Viét Nam/HVN, bao gbm hang hang khéng quéc gia Viét
Nam - Vietnam Airlines (VNA), cung véi 15 cong ty con va 5 cong ty lién két hoat
dong trong nhiéu phan khac khac nhau ctia nganh hang khong.

Vietnam Airlines dwoc thanh 1ap ndm 1993 véi tw cach |a hang hang khong quéc
gia, trong khi Tép doan chinh thirc dwoc thanh Iap vao nam 1995 thdéng qua viéc
hop nhét 20 doanh nghiép hang khang, véi Vietnam Airlines 1a don vi nong cbt

Hinh 1: Cac céng ty con va céng ty lién két cia HVN

Cong ty Tén viét tat Hoat déng cét 16i Vén diéu lé (ty déng) Cé phan caa HVN
Cong ty con

Cong ty TNHH MTV Ky thuat may Dich vu MRO (bao tri, sira

bay VAECO chira va dai tu) 1.093 100%
Cong ty TNHH MTV Nhién liéu Hang

khdng Viét Nam SKYPEC Phan phéi nhién liéu may bay 800 100%
Cong ty TNHH MTV Suét An Hang

Khdng Viét Nam VACS Suét dn hang khéng 85 100%
Céng ty TNHH MTV Dich vu mét gt

san bay Viét Nam VIAGS Dich vu mat dat 250 100%
CTCP Hang khong Jetstar Pacific

Airlines PA Hang khong gia ré 3522 99,
CTCP Dichvu Hang hoa N6i Bai NCT Nha ga hang hoa hang khong 262 55%
Cdéng ty TNHH Dichvu Hang hoa

Tan Son Nhat TCS Nha ga hang hda hang khong g4 55%,
Cdéng ty TNHH Dichvu Giao nhan

Hang hoéa Tan Sorn Nhat TECS Giao nhdn hang hoa 51 51%
Cdéng ty TNHH Giao Nhan Hang Hoa Giao nhén hang hda hang

Vinako VIN AKO khdng 9 65%
Cong ty cd phdn Suat an Hang

khdng NGi Bai NCS Suét dn hang khéng 179 60%
CTCP Dichvu Hang Khéng sén bay Bén Ié tai sdn bay va phong

N&i Bai NASCO ché& hanh khach 83 51%
CTCP Paotaobay Viét VFT Dao tao hang khdng 66 52%
CTCP Tin hoc - Vién théng Hang

khang AITS CNTT hang khdng 58 53%
CTCP Cung trng va XNK Lao déng Cung cép lao déng cho nganh

Hang khéng ALSIMEXC hang khang 10 51%
CTCP Sabre Viét Nam SABRE VN CNTT hang khdng 5 500,

Cong ty lién két

CTCP Chothué may bay Viét Nam VALC Cho thué may bay 1583 32%,

CTCE Dichvu Hang Khéng sén bay )

Pa Nang MASCO Suat dn hang khéng 43 6%
Phan phdi may méc, thiét bi

CTCP XNK Hang khdng AIRIMEX hang khang 31 41%

CTCP Mhwa cao cap Hang khéng  APLACO San xuat cdc san pham nhura 45 30%

Ngudn: VNDIRECT RESEARCH

Bé&o c4o tai chinh cong ty me cla HVN gbém sé liéu tai chinh cha ca Vietnam
Airlines va VASCO, cong ty con van hanh cac may bay canh quat c& nhé chi yéu
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hoat dong trén cac dwdng bay c6 dwdng bang ngan khong thé phuc vu may bay
phan lyc thdng thuwong.

VNA: Hang hang khéng quéc gia Viét Nam

VNA la hdng hang khoéng quéc gia cla Viét Nam, thanh 1ap vao ndm 1993, nhung
qué trinh hinh thanh va phat trién bat dau tir nam 1956 khi thanh 1ap Cuc Hang
khong Dan dung Viét Nam. Tinh dén cudi nam 2024, Vietnam Airlines khai thac
22 diém dén noi dia va 30 diém dén quéc té, chiém 44% thi phan noi dia va 18%
thi phan quéc té.

VNA ciing s& hivu 98,9% cb phan cla Pacific Airlines, hang hang khéng duoc
thanh 1ap vao nam 1990 va ban dau hoat dong theo mé hinh hang hang khéng
gia ré. Hang da tién hanh tai ciu trac va ndi lai hoat dong & quy mé han ché tiy
thang 6/2024, sir dung ba may bay dwoc Vietnam Airlines hd tro. Trong ndm
2024, JPA chiém 6% thi phan néi dia va chwa téi 1% thi phan quéc té.

Co cau cé dong

HVN dwoc cb phan héa vao ndm 2014 véi hai ¢b déng Ion 1a Techcombank va
Vietcombank, sau dé hai ngan hang nay da thoai vén lan luvot vao dau nam 2017
va dau ndm 2018. Vao gitra ndm 2016, HVN phat hanh thém cb phiéu méi twong
dwong 8,77% téng sé cb phan cho nha dau tw chién lwoc All Nippon Airways
(ANA).

Nam 2021, do &nh huéng clta dai dich, VNA dbi mat véi tham hut dong tién
nghiém trong va VCSH gidm manh. Dé duy tri hoat déng kinh doanh, VNA d&
tang von diéu 1& bang cach phat hanh thém cb phiéu cho cac ¢ déng hién hiru
theo ty 1é 56,4%. Téng Cong ty Dau tw va Kinh doanh vén Nha nuéc (SCIC), thay
mat Chinh phd, da gidi ngan 6.895 ty débng dé mua 689,5 triéu cb phiéu HVN,
twong dwong v&i 31% ty 1€ s& hivu.

Thang 9/2025, SCIC tiép tuc giadi ngan thém 7,7 nghin ty déng dé thyc hién quyén
mua cb phiéu trong dot phat hanh quy&n mua giai doan 1 tri gia tdng cong 9 nghin
ty dong, qua d6 nang ty & s& hiru tir 31,1% lén 47,1%, tré thanh cb déng I&n
nhét clia HVN.

Hinh 2: Co’ ciu sé hiru cia HVN

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 3: Tom tat KQKD Q2/25

. sv dw phéng
Ty dong Q2/25 % svck 6T/25 % svck ca nam
DT thuan 27.969 13,6% 58.520 11,3% 49,4%
DT vén tai hanh khach 22.393 18,4% 46.723 12,5% 49,8%
DT giao dich may bay 5.665 -5% 11.962 3,4% 48,8%
Gia von hang ban 23.020 5% 47.300 3,1% 46,9%
LNG 4.948 82,4% 11.219 67,4% 64,0%
Chi phi BH&QLDN 1.594 21,0% 3.720 15,3% 47,9%
L6 tai chinh (378) -69,5% (968) -62,7% 23,3%
Thu nhap khac 65 -92,8% 104 -97,7% 8,5%
LNTT 3.058 166,8% 6.683 19,3% 96,0%
LNR 2.823 202,3% 6.223 19,8% 104,1%

Bién LNG 17,7% 6,7d % 19,2% 6,4d %

Bién LNR 10,1% 6,3d % 10,6% 08d%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hoat déng van tai hanh khach ghi nhan da ting trwéng vibng chac.

Doanh thu Q2/25 ctia HVN dat 27.969 ty déng (+13,6% svck), trong d6 doanh thu
van tai ting manh 18,4% svck, dat 22.393 ty dong, chi yéu nhé lwu lwong hanh
khach gia tdng manh mé. Cu thé, doanh thu tir van chuyén hanh khach noéi dia
tang 26,2% svck, trong khi doanh thu tlr van chuyén quéc té ting 15,8% svck.
Vietnam Airlines da khéi phuc hoan toan mang Iwéi bay ndi dia va tai khai thac
hau hét cac dworng bay qudc té, ddng thdi mé thém nhiéu dwdng bay méi. Trong
6T/25, Vietnam Airlines da van chuyén 12,6 triéu lwot hanh khach (+13% svck)
va 165.000 tan hang héa (+15% svck). Trong 6 thang cudi ndm 2025, hang dat
muc tiéu van chuyén thém 13,1 triéu lwot hanh khach (+14% svck).

Bién LN gop cai thién dang ké nho gia nhién liéu giam

Bién LN gop Q2/25 tang Ién 17,7% tir mirc 11% trong Q2/24, nh& d6 LN gdp tang
manh 82,4% svck 1&n 4.948 ty ddng. Sy cai thién vé bién loi nhuan chi yéu duoc
hé tro bdi mire gia nhién liéu bay binh quan giam 17% svck.

L6 tai chinh rong giam gilp cai thién lgii nhuan

L6 tai chinh rong Q2/25 gidm xubng con 378 ty déng (-69,5% svck), chi yéu nho:
1) 16 chénh léch ty gia rong gidm manh 81,6% svck, tr 577 ty dong xubéng con
106 ty ddng; va 2) chi phi lai vay gidm 47,5% svck, con 215 ty dong.

KQKD 6T/25 cao hon dw phong cua chung toi

Nh& hoat dong kinh doanh cbt 16i ghi nhan két qué tich cwc, HVN ghi nhan LN
rong Q2/25 dat 2.823 ty dong (+202,3% svck). Liy ké 6T/25, LN rong tang 19,8%
svck 1&n 6.223 ty dong. Két qua nay vuot ky vong cla ching téi va hoan thanh
104,1% dw bao ca nam
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Trién vong 2025-2026: Loi nhuan hoat déng cét 16i ting manh 2025, giam nhe

Hinh 4: Dw phéng HDKD 2025-26
Ty déng Thuyc hién Cii Moi Nhan xét
2024 2025 2026| 2025 %A % sveck 2026 %A % svck

Téng doanh thu 105.942 | 118.378 130.937 | 118.440 0,1% 11,8%| 127.642 -2,5% 7,8%

VNA 83.708 95.580 104.776 96.857 1,3% 15,7%| 105.083 0,3% 8,5%
Chung téi ky vong doanh thu hoat ddng van tai
tang 15,7% swvck trong 2025, nho su tang
trudng cla murc lgi suét hanh khach, phu hop
voi két qua 6T/25. Tuy nhién, chung toi uéc
tinh doanh thu 2026 chi tang mét chir sé
(8,5% swvck), do ap luc canh tranh gia tang khi
ngudn cung may bay mé réng, gay strc ép |én

Doanh thu hoat dong vén tai 82.523 94.219  103.278 95.479 1,3% 157%| 103.548 0,3% 8.5% |murc loi suat hanh khach.

Doanh thu hoat déng phu tro 1.185 1.362 1.498 1.378 1,2% 16,3% 1.534 2,5% 11,3%

Céac cong ty con 20.465 23.825 27.327 22.614 -5,1% 10,5%| 23.686 -13,3% 4,7%

Loi nhuan gop 13.902 17.531 20.440 21.203 20,9% 52,5%| 20.854 2,0% -1,6%
Chung téi du bao bién LN gdp tang 4,8 d %
trong 2025 nh¢ 1) ty trong doanh thu tir lugng
khach quéc té c6 bién loi nhuan cao ting va
2) gia nhién liéu bay giam. Tuy nhién chiing toi
ky vong bién LN gép giam 1,6 d % trong 2026

Bién LN gép 13,1% 14,8% 15,6% 179% 31d% 48d% 16,3% 0,7d% -1,6d % |chu yéu do loi suat hanh khach giam

Thu nhép tai chinh 1.266 1.428 1.579 1.428 0,1% 12,8% 1.539 -2,5% 7,8%

Chi phi tai chinh 4.951 5.591 5.429 3.390 -39,4% -31,5% 4.342 -20,0% 28,1%

Lai/(18) hoat ddng tai chinh (3.685) (4.164) (3.850) (1.962) -52,9% -46,8% (2.802) -27,2% 42,8%

Chi phi ban hang 4.898 5.234 5.756 5.281 0,9% 7,8% 5716 -0,7% 8,2%

Chi phi quan ly doanh nghiép 2.191 2.527 2.837 2.389 -5,5% 9,1% 2.603 -8,3% 8,9%

Loi nhuan trwéc thué 8.416 6.916 9.455 12.894 86,4% 53,2%| 11.157 18,0% -13,5%

LN rong cé dong cong ty me 7.564 5.977 7.924 10.587 771% 40,0% 8.827 11,4% -16,6%

Ngudn: VNDIRECT RESEARCH

Lwong hanh khach dw kién duy tri 6n dinh giai doan 2025-2026

Trong 9T/25, téng lwgng hanh khach ctia HVN dat 18,6 triéu lwot (+11,1% svck),
chd yéu nhé nhu cau 6n dinh & ca thi trwérng québc té va noi dia

Déi véi lwu lwong hanh khach quéc té, trong 9T/25, lwgng hanh khach quéc té
cua HVN tang 13,8% svck Ién 6,2 triéu Iwgt, nhin chung phu hop véi dy bao
trwéc d6 cha chung tdi. Chang téi duy tri dw phéng téng trwdng hanh khach quéc
t& & mirc 13% trong giai doan 2025-26, dwa trén cac gia dinh sau.

Chung t6i ky vong lweng hanh khach Trung Quéc sé phuc héi hoan toan
vao cubi nam 2025. Trong 9T/25, lwong khach du lich Trung Quéc dén
Viét Nam dat 3,9 triéu lwot (+143,9% svck). Da tang trwdng nay dwgc
thic day bdi sw chuyén dich nhu ciu du lich ti» Thai Lan sang Viét Nam,
khi cac lo ngai vé an toan va thay déi chinh sach tai Thai Lan da khién
mot phan dang ké khach Trung Quéc chuyén hwéng sang Viét Nam.

An D6 dang néi 1én nhu mét dong lwc ting trwdng méi nhé tang 1&p trung
lwu ngay cang mé rong va nhu cau du lich nwéc ngoai gia tang. Viéc don
gidn hoa thu tuc xin thi thwe cung véi viéc ting tan suat cac chuyén bay
thdng — d&c biét gitka New Delhi va Mumbai (An Do) véi TP. HS Chi Minh
va Ha Nai (Viét Nam) — da goép phan thac déy du lich. Chung t6i ky vong
An Do sé tré thanh mét trong 5 thi trudng quéc té Ién nhéat ctia Viet Nam
ké tlr nam 2026.

Cac thi trwdng trong diém khac dwoc ky vong tiép tuc ting trwéng virng
chéc, phu hop véi muc tiéu tang trwdng khach du lich day tham vong cia
Viét Nam.
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e Giai doan 1 san bay Long Thanh (LTIA) dy kién hoan thanh vao nam
2026, gitp tdng thém 19% cdéng suét tr nam do trd di. Dw an nay sé tao
nén tadng hdé tro manh mé cho s ting trwdng dai han cGa nganh hang
khéng Viét Nam.

D6i voi lwu lwong hanh khach ndi dia, trong 9T/25, lwgng hanh khach ndi dia cla
HVN tang 9,8% svck [én 12,5 triéu Iwgt. Xu hwéng tich cwc nay mét phan nho
mirc nén thap cla nam trwde. Chung téi cling ky vong réng Chinh pha sé tiép tuc
tap trung thic day tiéu dung va du lich ndi dia nham hd tro tang trwdng kinh té
bén virng, trong khi cac hang hang khéng mé rong ddi bay, qua dé lam ting nang
lwe cung (rng ghé ndi dia. Theo do, ching t6i nang dw bao téng trwéng lwong
hanh khach no6i dia cita HVN nam 2025 1én 10%, déng thoi diéu chinh nhe dw
bao nam 2026 xubng con 8%, do thi trwéng noi dia dwoc dw béo sé tré nén canh
tranh hon ké tir ndm 2026, sau khi hang hang khéng Sun Phu Quoc Airways gia
nhap thj trwong vao thang 11/2025.

Trong 6T/25, loi suat hanh khach ctia HVN dat 2.118 VND/khach-km, ting 5%
svek. Trwée ap lwe canh tranh duw kién sé gia tang trong ndm 2026, ching t6i cho
rang HVN sé& tan dung mang Iwdi bay sn cé va kinh nghiém van hanh dé wu tién
mé rdng cac dwdng bay qudc té dudng dai — vén thwdng mang lai mée sinh 16
cao hon — nham phan nao bu dap ap luc [én tdng murc sinh I&i binh quan. Do
do, chung t6i ky vong loi suét hanh khach sé duy tri 6n dinh, ting khoang 5%
trong nam 2025 trwée khi gidm nhe 3% vao nam 2026.

Chung t6i du bao doanh thu cét 16i ciia HVN sé tang 15,7%/8,5% svck trong giai
doan 2025-2026, dat lan lwot 95,4 nghin ty déng/103,5 nghin ty déng.

Hinh 6: Dw phong doanh thu hoat dong van tai caa HVN trong 2024-26
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Ngudn: BAO CAO CONG TY

Ngudn: VNDIRECT RESEARCH

Gia dau thap gitp nang cao hiéu qua chi phi

Gia dau Brent binh quan gidm 15% svck trong 9T/25, trong khi gia nhién liéu bay
ciing dién bién twong tw, gidm 12% svck xudng con 86 USD/thung. Theo dy bao
cla nhom phan tich nang lwgng clia ching t6i, xu hwéng gidam nay c6 kha nang
sé tiép dién trong giai doan FY25-26, do nhu cu toan cu suy yéu, san lvong
khai thac ciia My tang va ngudn cung tir OPEC+ tiép tuc mé rong.

Chung t6i wéce tinh gia nhién liéu bay binh quan & mdc khoang 85/80 USD/thung
(-11,5%/-8% svck) trong giai doan 2025-2026, dwa trén mic chénh léch gia
nhién liéu bay 1a 17 USD/thung va gia dau thé Ian luvot & mirc 68/63 USD/thung.
Trong bdi canh gia nhién liéu hién tai, ching tdi ky vong chi phi nhién liéu trén
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mdi ghé luan chuyén ctia HVN sé gidm trong giai doan FY25-26, qua do cai thién
kha nang trang trai cac chi phi khac ngoai nhién liéu va hd tro loi nhuan téng thé
cla hang.

Hinh 7: Gia dau va gia nhién liéu bay dang trong xu hwéng giam (USD)

180
160
140
120
100
80
60
40
20

0
01-2019 01-2020 01-2021 01-2022 01-2023 01-2024 01-2025

Gia déu Brent Gia x&ng may bay Chénh léch

Nguén: VNDIRECT RESEARCH

Tich cwe mé réng hé sinh thai dich vu tai San bay quéc té Long Thanh

Bén canh cac dy an da duwgc phé duyét cho cac céng ty con VIAGS, VAECO va
VACS — bao gdm dy an dich vu mét dat sé 1, dw an cung clp suat &n sb 1 va
du &n nha chiva bao dwdng tau bay sé 1 va sb 4, véi tdng mirc vén dau tw 3,0
nghin ty déng, dw kién hoan thanh vao nta cudi nam 2026 — Vietnam Airlines
méi day ciing dwoc giao trién khai ba dw an ha tAng hang héa quan trong tai San
bay Quéc t& Long Thanh. Hai dw an dau tién, Nha ga hang héa sb 2 va Nha ga
hang héa chuyén phat nhanh, cé téng vén dau tw khoang 4,6 nghin ty déng va
duoc thiét ké voi cong suat xiv ly 650.000 tAn hang héa méi ndm. Trong khi do,
Dw an Nha kho giao nhan hang héa sb 5-8 v&i tbng vén dau tw 1,0 nghin ty dong
sé& dong vai trd 1a trung tam logistics tich hop, c6 kha nang xt ly 650.000 tAn hang
héa/nam, Kho giao nhan nay c6 kha ndng két hop véi nha ga hang hoéa sb 2 va
nha ga hang héa chuyén phat nhanh nham nang cao nang luc logistics tron géi
cGa HVN. Ca ba dw an déu d&t muc tiéu hoan thanh vao nira cudi ndm 2026

Déc biét mang nha ga hang héa — bd phan sinh loi cao nhat trong mang hoat
dong phi hanh khach clia san bay v&i bién lgi nhuan gép wéc tinh khoang 55—
60% — dwoc ky vong sé tréd thanh mot trong nhirng dong Iyc tang trwdng chinh
khi sa&n bay Long Thanh di vao hoat déng. Cung véi do, viéc thanh Iap hang hang
khéng chuyén van tai hang hdéa VNA Air Cargo ciing thé hién cam két manh mé
ctia HVN dbi véi mang hang héa cé bién loi nhuan cao.
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Hinh 8: Cac dw an dau tw cia HVN tai San bay quéc té Long Thanh
) Congsuat  Von dau tw
Dwan Nha du tw (tdn/nam) (ty dong) Hoan thanh
1 Dich vy mat dat sé 1 VIAGS NA 790 2026
2 Dich vy &n uéng s6 1 VACS NA 655 2026
3 Bao tri tau bay s618&4 VAECO NA 1.570 2026
4 Nha ga hang héa chuyén phatnhanh  VNA 100.000 203 2026
5 Nha ga hang héa s6 2 VNA 550.000 4.384 2026
6 Kho hangs65,6,7, 8 VNA 650.000 1.015 2026

Ngudn: VNDIRECT RESEARCH

Téng thé, viéc mé rong md hinh dich vu da hoat dong thanh cong tir san bay Noi
Bai va Tan Son Nhat sang san bay Long Thanh gitp HVN tan dung kinh nghiém
van hanh sén c6, ddng thdi mé rong chudi gia tri, nang cao tiém nang loi nhuan
trong dai han va cling cé vi thé dan dau trong nganh hang khong.

Hoan tat viéc tang von giai doan 1, VCSH quay tré lai mirc dwong

HVN d3a hoan thanh dot phat hanh t&ng vén cho ¢ déng hién hiru, danh dau mot
c6t mbc quan trong trong ké hoach tai ciu tric ctia hang. Céng ty da phat hanh
897 triéu cb phiéu méi — twong dwong 99,68% tdng sé cb phiéu chao ban — véi
gia chao ban 10.000 ddng/cd phiéu, huy dong tdng cong khoang 9,0 nghin ty
dong.

Nguén vén thu dwoc sé dwoc st dung chl yéu dé thanh toan cong no véi cac
nha cung cap va tra cac khoan no dén han. Tinh dén cubi Q2/25, vén chd sé hiru
ctia HVN & mirc am 3,1 nghin ty dong. Sau dot phat hanh nay, vén diéu 1& cla
HVN sé tang tlr 22,1 nghin ty ddng lén khoang 31,1 ty ddng, gilp coéng ty quay
tré lai mre vén chi s& hivu dwong 1an dau tién ké tir sau dai dich.

Dot tdng vdn nay 1a buwédc dau trong 16 trinh tang vén nhiéu giai doan cta HVN.
Tiép theo, HVN sé& thwc hién dot tang vén [an 2 trong ndm 2026, dw kién huy
dong them khoang 13,0 nghin ty déng, nham tiép tuc ciing cb bang can dbi ké
toan, tang kha nang tai chinh va hd tro quéa trinh ddi méi, mé réng doi bay cling
nhw mé rong mang kinh doanh hang héa.

Mé& rong doi bay nham dat muc tiéu tang tredng dai han

Hién tai, HVN dang c6 10 may bay phai tam ngirng khai thac do sw c6 déng co
Pratt & Whitney. Ching téi du bao cac may bay nay sé dan quay tré lai hoat dong
trong giai doan 2025-2026. Chung t6i cling dw bao HVN sé thué trung binh
khoadng 3 may bay méi ndm trong giai doan 2025-2027 dé dap (rng nhu cau thi
trwdng, do don hang mua mai 50 may bay than hep dw kién chi dwoc ban giao
s&m nhéat vao giai doan 2030-2032.

Bén canh d6, HVN da cong bd ké hoach tbng thé nham mua thém téi da 30 may
bay than rong (A350/B787), v&i thdi gian ban giao dw kién tr 2028—2030, mot
phan dé thay thé ddi bay hién tai khi cac hop ddng thué hét han, va moét phan
nham phuc vu cac dwéong bay dwérng dai dén chau Au, Uc va Bac M§ — nhivng
thi trwdng van con nhiéu dw dia ting trwdng va mang lai bién loi nhuan cao hon.
O cac thi trwdng nay, HVN s& hiru lgi thé canh tranh nho mang luéi bay sén cé
va cac quyén khai thac ma cac dbi thi mai kho c6 thé dat dwoc.

Chung t6i cho rng ké hoach hién dai héa va mé rong doi bay nay thé hién ré
cam két ctia Vietnam Airlines trong viéc cting cb vi thé 1a hang hang khéng dich
vu day da hang dau trong khu vuc.
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Hinh 9: K& hoach phat trién ddi bay ciia HVN giai doan 2020-2030
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Ngudn: VNDIRECT RESEARCH
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Dinh gia: Diéu chinh khuyén nghi Ién KHA QUAN vé&i gia muc tiéu cao hon la

43,400 dong/cé phiéu

Chung téi diéu chinh tang tdng gia muc tiéu theo phwong phap chiét khau dong
tién (DCF) 1én 43.400 dbng/cd phiéu, tdng 27% chl yéu nhé nang dy bao loi
nhuan rong cho giai doan 2025-26, déng thdi gitr nguyén gia dinh WACC & mac

10,1%.

HVN hién dang giao dich & mirc EV/EBITDAR dy phéng mét ndm la 4,1 1an —
thdp hon so véi mire trung binh truwéc dai dich 1a 4,3 lan— trong khi loi nhuan
ctia HVN duoc dy bao dat mirc ky luc trong 2025, véi loi nhuan rong dw kién cao
gép khoang 4 1an murc trung binh giai doan trwéc COVID (2017-19). Bén canh
do, cac doanh nghiép hang khéng trong khu viwc dang giao dich & murc
EV/EBITDAR trung binh 5,0 1an, cao hon HVN, qua dé giup dinh gia HVN tr& nén

hép dan hon.
Hinh 10: Céac gia dinh dau vao Hinh 11: M6 hinh dinh gia DCF
Gia dinh dau vao mo hinh DCF Don vi ty déng

Chi phi VCSH 13,0% FCFF nam cudi 15.700
o o Tang trudng dai han 2,0%
Chiphine 9.0% Gié tri toi han 197.460
Gia tri muc tiéu D/E 1,00 He sé chiét khdu 05
Thué TNDN 20,0% Gia tri hién tai cua gia tri téi han 93.610
WACC 10,1% Gi? tri doanh nghiép 146.063
. , . Trir: tong no (19.1486)
Tangtruong dai han 2,0% Céng: tién va twong dwong tién 8.226
Gia trj cia VCSH 135.143

Sé lugng ¢ phiéu Iwu hanh 3.111.498.211

43.400

Ngudn: VNDIRECT RESEARCH

Gia tri c6 phiéu (VND)

Ngudn: VNDIRECT RESEARCH

Hinh 12: Bang phan tich d6 nhay

Tang trwdng dai han
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Nguén: VNDIRECT RESEARCH

Hinh 13: EV/IEBITDAR cua HVN trwéc dai dich

Hinh 14: EV/EBITDAR cta HVN ké tir 2023
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Ngudn: VNDIRECT RESEARCH
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WISDOM TO SUCCESS Bao cao cap nhat

Hinh15: So sanh cung nganh (dir liéu ngay 21/10/2025)

. _ s P Doanh LN réng o A n:q
Ma Cong ty Quoc gia Von héa thu 12T Josvek 12T Yo SVCK rong!:?arl' ROE P/E PEB
tiéu USD tiéu USD % tiéu USD % % % X X
601111 CH AirChina Ltd CN 19.357 23.269 43 (224) NA 617 19 NA 35
600115 CH China Eastem Airines Com Lt CN 14.372 18.669 48 (456) 376 432 (16,6) NA 7.0
9202 JP ANA Holdings Inc JP 9.101 15.345 86 1.022 0.1 125 13,9 97 1.2
9201 JP Japan Airlines Co Ltd JP 8.615 11.441 116 849 38,0 74 12,6 1.4 13
600029 CH China Southem Aidines CoLtd CN 15.258 24.348 16 (21) 219 446 (5,8) NA 36
SIA SP Singapore Airlines Ltd SG 15.937 14.804 19 1922 50 80 16,3 90 13
QAN AU Qantas Airways Ltd AU 10.503 15.432 86 1.040 279 1.016 NA 10,5 20,5
293 HK Cathay Pacific Airways Ltd HK 9.370 14.003 85 1274 16,6 126 191 82 14
003490 KS Korean Air Lines Co Ltd KR 5.805 15.628 26,2 1.088 137 174 13,0 6,5 08
2618TT Eva Airways Corp TW 6.642 6.990 44 946 231 51 249 P2, 16
THAITB Thai Airways Intemational PCL TH 8.544 5314 10,3 (226) NA 178 NA 1.7 41
BATB Bangkok Airways PCL TH 869 771 74 a7 (21,0) 181 20,7 85 20
020560 KS Asiana Aidines Inc KR 1.299 6.101 22 132 NA 479 NA 51,1 16
Trung vi 9.101 14.804 74 849 18,2 178 134 88 16
Trung binh 9.667 13.240 7.7 573 16,3 306 10,0 124 38
HVN VN TCT Hang khdng Viét Nam VN 40398 43968 13 3540 1.002,4 NA NA "7 NA

Ngudn: Bloomberg, VNDIRECT RESEARCH

Tiém ning ting gia:
e Luwu lwong hanh khach quéc té va noi dia cao hon ky vong.
Rui ro giam gia:

e B4t 6n dia chinh tri anh hwéng dén lvu lwong hang khong toan ciu.
e Tién do xay dwng ha tAng hang khéng cham hon duw kién.

e Gia nhién liéu cao hon ky vong, dan dén chi phi van hanh tang.

www.vndirect.com.vn 11
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WISDOM TO SUCCESS

Bao cdo két qua HDKD

(Ty df)ng) 2020 2021 2022 2023 2024 2025 2026
Doanh thu thuan 40538 27911 70.410 91.540 105.942 118440 127.642
Gia von hang ban (47.975) (37.930) (73.286) (87.654) (92.040) (97.237) (106.788)
Leinhuan gép (7.437) (10.018) (2.876) 3.885 13.902 21.203 20.854

Chi phi QLDN (1.468) (1.680) (1.769) (2.096) (2.191) (2.389) (2.603)
Chi phi ban hang (2.049) (1.238) (3.195) (4.377) (4.898) (5.281) (5.716)
Loi nhuén hoat déng 2.450 (11.898) (13.132) (11.218) (5.978) 3.199 11.649

EBITDA thuan 5.411 (9.848) (9.596) (5.232) (883) 7.802 16.794

Chi phi khau hao 2.961 2.049 3.536 5.986 5.095 4.603 5.146

LN hoat dong trirérc thué va lai vay (10.035) (12.158) (9.781) (3.808) 9.697 14.042 12.228

Thu nhap tai chinh 882 1.557 980 926 1.266 1.428 1.539

Chi phi tai chinh (1.669) (1.549) (4.432) (4.405) (4.951) (3.390) (4.342)
Thu nhap rong khac 938 167 273 615 5.217 1.245 1.344

Thu nhap tir cong ty LDLK (157) (203) 74 88 70 78 81

Leinhuan trwée thué (10.960) (12.965) (10.945) (5.363) 8.416 12.894 11.157

Thué 218 314 278 269 458 1.934 1.674

Leinhuan rong (10.927) (12.907) (11.298) (5.930) 7.564 10.587 8.827

LN rong sau diéu chinh (10.927) (12.907) (11.298) (5.930) 7.564 10.587 8.827

Bang can déi ké toan

(Ty déng) 2020 2021 2022 2023 2024 2025 2026
Tién & twong dwong tién 1.654 1.714 2.490 2Ae ol 4627 13.140 14.054
Dau tw tai chinh ngén han 487 2.230 897 920 1.015 4.118 6.421

Cac khoan phai thu ngan han 3.430  4.000 4.898 6.122 7.322 9.124 9.848
Hang tén kho 1.849 2.250 2.875 3.431 3.369 3777 4.071

Tai san ngan han khac 829 1.163 1.170 1.860 1.004 1.083 1.181

Tong tai san ngan han 8.249 11.356 12.330 14.884 17.338 31.243 35575
Tai san cé dinh 44531 43252 40672 34359 29591 33549  37.200
Téng dau tw 1.974 1636 1.751 1673 1.795 1.874 1.871

Tai san dai han khac 6.047 5564 4.182 5.037 7.486 8.606 9274
Tdng tai san daihan 62.562 63.058 60.636 57.717 58187 77.842 86.690
No vay ngan han 11.194 14375 13400 17.562 14311 14393 14525
Phai tra ngwoi ban 13.307 19113 28175 30.797 30504 24447 20938
Phai tra ngan han khac 8.205 7707 10225 12812 12344 14479 15474
Tbng phai tra ngéan han 32.705 41194 51.800 61171 57.159 53.319  50.937
Ng vay dai han 22.857 20425 14.868 9.806 6.172 9.963  10.193
Phai tra dai han khac 795 728 1.278 1.316 1.377 1.455 1598
Vén didu & 14.183 22144 22144 22144 22144 31115 31.115
Loi nhuan git lai (9.329) (21.961) (35.072) (41.057) (33.614) (24.664) (17.922)
Von chi sé& hivu 6.072 524 (11.056) (17.026) (9.344) 9.162 16.825
Loiich c6 dong thidu sé (259) (982) 507 489 672 1.045 1.702
Tong no va VCSH 62.562 63.058 60.636 57.717 58187 77.842 86.690
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o e succees Bao cao cap nhat

B4o céo lwu chuyén tién té

(Ty déng) 2020 2021 2022 2023 2024 2025 2026
Loi nhuan trweéc thué (10.960) (12.965) (10.945) (5.363) 8.416 12.894 11.157
Khau hao 2.961 2.049 3.536 5986 5.095 4603 5.146
Thué da nép (356) (263) (274) (231) (458) (1.934) (1.674)
Cac khoan diéu chinh khac (1.233) (695) 182 15 (265)  2.351 1.965
Thay déi vén Iwu déng 3.132 5114 14394 597  (3.346) (6.167) (3.597)
Lwu chuyén tién thuan tir HDKD (6.456) (6.759)  6.894 1.004 9.441  11.747 12997
DAu twr tai san ¢b dinh (516) (489) (952) (318) (320) (5.395) (5.934)
Thu tir TL, nhuong ban tai san ¢é dinh 365 93 89 642 568 0 0
Cac khoan khac 3503  (1.548) 2327 343 2 (3.072) (2.023)
Thay dbi tai san dai han khac 0 0 (8) 0 0 78 3)
Lwu chuyén tién thuan tir HDDT 3353  (1.945) 1.456 667 250  (8.389) (7.961)
Thu tir phat hanh CP, nhan gép VCSH 0 0 0 0 0 8.971 0
Tra vén gép CSH, mua CP quj 0 0 0 0 0 0 0
Ti&n vay rong nhan duoc 5414 3643  (4.041) 1621  (3.425) 1.068 248
Dong tién tir HDTC khac (3217) 5401  (3.154) (2.928) (3.964) (3.776) (2.816)
Cé tirc, LN da tra cho CSH (398) (278) (409) (306) (220)  (1.107)  (1.556)
Lwu chuyén tién thuan tir HDTC 1.798 8766  (7.604) (1613) (7.609) 5.156  (4.123)
Tién & twong dwong tién dau ky 2.957 1654 1714 2.490 2.551 4627  13.140
Lwu chuyén tién thuan trong ky 1 (2) 31 3 (6) 0 0
Tién & twong dwong tién cudi ky 1.654 1.714 2.480 2.551 4627 13140 14.054

www.vndirect.com.vn 13
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Chi sé tai chinh
Chisb dinh gia

EPS (VND)

Price Earmnings

EVI/EBIT

EV/EBITDA

P/S

P/B

Ty suat cb tre

Ty & chitra ¢d turc

Chisd tiang trvéng
Tang tredng doanh thu
Tang trwdng LN gdp
Tang trwdng LN rong
Tang trwéng EPS

Chisd hiéu qua sinh I&i
Bién LN gop
Bién EBITDA
Bién LN hoat dong
Bién LN rong
ROAA
ROAE

Chisd don bay
Kha nang tra 1ai (EBIT/L&i vay)
EBITDA / (Lai vay + Capex)
No vay / Vén
No vay / VCSH
Ng vay rong / VCSH

Chisd thanh khoan
Véng quay téng tai san
Vong quay khoan phai thu
Sé ngay phai thu
Vong quay khoan phai tra
Sé ngay phai tra
Vong quay hang tén kho
S6 ngay ton kho
Hé sb thanh toan hién hanh

Hé sé thanh toan nhanh

2020 2021 2022 2023 2024 2025 2026
(7.704)  (7108)  (5.102)  (2.678)  3.416 3.976 2.837
2,91) (3,97) 2,72) (4,57) 8,39 10,14 12,16
(6,37) (6,10) (5:83) (1377) 8,25 7,42 9,79
(9,03) (7,34) (9,14) 24,07 5,41 5,59 6,89
0,55 0,83 0,20 0,13 0,27 0,29 0,27
5,23 80,21 NA NA NA 10,03 6,38
1,3% 0,7% -1,3% 1,1% 0,3% -1.2% 1,4%
3,6% 2,2% 3,6% 5,2% -2,9% -10,5% -17,6%
2020 2021 2022 2023 2024 2025 2026
58,8%  -31,8%  148,1% 34,2% 15,7% 11,8% 7.8%
-167,8% 347%  -713% -2351%  257.8% 52,5% 1,6%
-565,8% 18,1% NA NA NA 400%  -16,6%
-565,8%  -24,3% NA NA NA 04%  -16,6%
2020 2021 2022 2023 2024 2025 2026
-183%  -35.9% 4,1% 42% 13,1% 17,9% 16,3%
A74%  -362% -8,9% 2,4% 14,0% 15,7% 13,6%
248%  -436%  -13,9% -4.2% 9,2% 11,9% 9,6%
27,0%  -462%  -16,0% 6,5% 7.1% 8,9% 6,9%
16,1%  21,1%  -18,1% -9.5% 137% 16,1% 11,5%
-90,6% -402,6% 213,1% 40,1% NA NA 73,0%
2020 2021 2022 2023 2024 2025 2026
(10,8) (15,1) (84) (2,4) 76 12,2 11,4
(17,3) (31,8) (29,4) 1,8 15,4 @,4) (3,6)
0,9 1,0 12 1,3 1,2 0,9 0,8
9,3 119,3 NA NA NA 7,5 4,2
5,3 58,9 NA NA NA 0,8 0,3
2020 2021 2022 2023 2024 2025 2026
0,6 04 1,1 1,5 1,8 17 1,6
7.2 75 158 16,6 15,8 14,4 135
51,0 486 231 22,0 23,2 253 27,1
3,3 23 3,1 3,0 3,0 35 4,7
11,0 156,0 17,8 122,8 1216 103,1 77,6
17,7 18,5 286 27,8 271 272 27,2
20,6 19,7 12,8 13,1 13,5 13,4 13,4
0,1 0,0 0,0 0,0 0,1 0,2 0,3
12 12 17 1,1 1,0 1,1 1,1
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Béo cdo nay dugc viét va phat hanh béi Khdi Phan tich - Cong ty Cb phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho Ia dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdm thong tin trén san giao dich chirng
khoan hoac trén thi trudrng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, théng tin dwoc cong
bb réng rai khac va cac thong tin theo nghién ctvu clia chiing téi. VNDIRECT khdng chiu trach nhiém vé& dé chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thdi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung ciia VNDIRECT va c6 thé thay di ma khong can théng bao truée.

Bao céo nay chi nham muc dich cung cép thong tin cho cac nha dau tw clia Cong ty Co phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tw nén cé cac
nhan dinh déc 1ap vé théng tin trong bao céo nay, xem xét cac muc tiéu ddu tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac truéc khi tham gia
vao bét ky giao dich ndo v&i cb phiéu clia (cac) cong ty duwoc d& cap trong bdo céo nay.

VNDIRECT khéng chiu trach nhiém vé bat cv két qua nao phat sinh tr viéc str dung nodi dung clia bao cdo dwéi moi hinh thirc. Ban bao
céo nay la san phém thuéc s& hiru cla VNDIRECT, nguoi str dung khong duoc phép sao chép, chuyén giao, stra déi, dang tai lén cac
phwong tién truyén thong ma khong co sw dong y bang van ban ctia VNDIRECT.

Khuyén nghicé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh I&i cta cb phiéu tr 15% tré 1én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 16 ctia ¢d phiéu ndm trong khoang tir -10% dén 15% trong vong 12 thang toi

KEM KHA QUAN  Kha n&ng sinh I&i ctia cb phiéu thap hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh I&i dw kién clia cb phiéu, dwoc tinh bang téng cua (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trudng tai thdi diém cong bd bao céo, va (i) ty suat cb tirc du kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cycC Cac cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén héa thi trweong gia quyén
TRUNG TiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwérng gia quyén
TIEU CcUC Cac cb phiéu trong nganh cé khuyén nghj tiéu cuc, tinh trén co s& vén hoa thi trwdng 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 Cong nghé
Email: ngoc.phambich@yvndirect.com.vn

Nguyén Thi Quyén — Chuyén vién phan tich

Email: guyen.nguyen2@vndirect.com.vn

Cong ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thuong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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