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Trién vong ndm 2026 thdn trong

v

KQKD n&m 2025: Bj dnh hudng bdi viéc ngung hgp déng cung Vietjet

Doanh thu thuan (DTT) dat 1.481 ty déng (-2,5% svck). K&t qua di Iui la do
SGN dd ngung cung cdp dich vu quéc ndi cho Vietjet (chiém khodang 38 -
40% doanh thu hdp nhét ndm 2024) tir 20/04/2025 va ngung dich vu phuc
vu s@n dé cdc chuyén bay quéc té€ cho héng nay tir 01/11/2025 tai Cang
hang khéng Quéc té€ Tan Son Nhét. Tuy nhién, sén lugng phuc vu cdc hdng
hang khéng quéc té khdc tdng trudng va khdch hang mdi 1a Sun Phi Quéc
Airways tif thdng 11/2025 va United Airlines tir 16/10/2025 hé trg bu ddp

lai doanh thu bi dnh hudng. Trong ndm 2025, t6ng luu lugng chuyén bay tai

x o . séin bay Tan Son Nhdét la 255.376 chuyén bay, trong dé 42,9% la chuyén
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bay quéc té€ va 51,1% la chuyén bay néi dia, tao diéu kién thudn Igi cho SGN.

v' Tuy nhién, Igi nhuén gdp ndm sut gidm con 426 ty déng (-8,7% svck), bién
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Chi phi BH & QLDN téng manh 36,5% svck 1én 191 ty dong, chl yéu do

) idm chi phi dich vu mua ngodi va chi phi nhén vién.
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Nguén: ABS Research v' Thu nhép rong tir hoat déng tai chinh (HDTC) 6 sy cdi thién, téng [én 58 ty

déng (+39,0% svck), ch yéu do 1i tién gui tdng svck. Chi phi HDTC chi dat

CHi SO TAI CHINH 5 ty dong (+58,5% svck). Doanh nghiép hoan toan khéng cé chi phi l@i vay.

v' LNST cla ¢ déng cong ty me dat 208 ty dong (-23,2% svck), bién Igi nhuén

Chi tiéu Q4/2024  Q4/2025 . B o . o .
rong dat 14,1% (-3,8 diém phan trdm svck). Cong ty dd hodan thanh dugc
Tdng trudng DTT 6,6% -8,7% :
%) 106% ké& hoach doanh thu v 146% ké& hoach Igi nhudn sau thué.
(0]
Téng truéng LNST 217.0%  -45.1% ~__ KET QUA KINH DOANH CUA SGN Q4/2025 & n&m 2025
o) BANG KET QUA KINH Q4/24 Q4/25  %YoY 2024 2025 %YoY
(0]
A - (o) _ (o)
Bién LNG (%) 32.5% 21.2% Doanh thu thuan 390 356 8,7% 1518 1.481 2,5%
Lgi nhuén gé 127 75  -40,5% 467 426  -87%
Bién LNST (%) 19,9% 12,0% ! Nhudin 9op ° ?
Bién LN gép 325% 21,2% 30,7%  288%
ROA (%) 5.2% 2.5%
Chi phi BH & QLDN -39 29 -252% -140 -191  365%
ROE (%) 6,5% 3,1% & Chioh BH.&
Ty Ié Chi phi BH
NG vay/VCSH (Ién) 0,00 0,00 OLDN/DTT e e
EPS (VND/CP) 2.307 1.267 Doanh thu tai chinh 4 15 240,0% 45 63  40,3%
BVPS (VND/CP) 35625 40.878 Chi phf tai chinh 15 -3 -1172% -3 -5 585%
Nguén: FiinPro, ABS Research Chi phi IGi vay 0 0 N/A 0 0 N/A
Thu nhép tai chinh 20 12 -372% 42 58  39,0%
Lgi nhudn thudn tif HDKD 108 59 -454% 369 293 -205%
Lgi nhudn khdc 0 0  -502% 2 1 -58,6%
Lgi nhudn trudc thué 108 59  -454% 370 294  -20,6%
S e e e 77 43 -451% 271 208 -232%
thiéu so6
Bién LN rong 19,9% 12,0% 17.8%  14,1%

Nguén: SGN, ABS Research
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Doanh thu thu@n, LNST (ty déng) va bién Igi nhudn gép Cd cdiu tai san tai ngay 31/12/2025
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Nguén: SGN, ABS Research
e  SGN cé tinh hinh tai chinh lanh manh, khong cé vay ng:

v Lugng tién mdt va tién gdi ngdn hang chiém ty trong Ién trong cd cdu tai san. Tai ngdy 31/12/2025, SGN sd hiiu t6ng
cdng 1.075 ty déng tién mdt va tién gl ngéin hang (+4,5% so véi dau ném, chiém dén hon 62% téng tai san). Nén tdng tién
mdt d6i déio gidp SGN duy tri khéd ndng thanh khodn cao, gén nhu khéng cé rui ro ngdn han, déng thsi hd trg chinh sdch
chi trd ¢6 tuc tién mdt 6n dinh (~25%/ménh gid tur 2020).

v Cdc khodn phdi thu tdng manh. Gid tri cdc khodn phdi thu tai ngay 31/12/2025 la 417 ty déng (+109,3% so vdi dau ndm,
chiém 24,1% t6ng tai san), chd yéu I do gia tdng khodn trd trudc cho ngudi bdn 1én 204 ty déng.

v' Cbng ty khéng cé nd vay, qua dé gidp loai bo rui ro 16i sudt va gidm dp luc chi phi tai chinh.

e  Trién vong va Dinh gid: Trién vong ndm 2026 cla SGN dugc ddnh gid & muc thén trong, khi doanh nghiép chiu tdc déng
kép tUr viéc ngling cung cdp dich vu cho Vietjet, thu hep pham vi dich vu tai sén bay Tan Son Nhdt.

v Cu thé, tir ndm 2025, SGN khéng chi mét dich vu phuc vu hanh khdch néi dia déi véi Vietjet ma con ti€p tuc mdt thém dich
vu sén dé cho cdc chuyén bay qudc té€ ctia hdng nay. Dién bién nay anh hudng truc ti€p dén cd san lugng phuc vu 1&n cdc

mdng dich vu ¢ bién Igi nhudn cao, khién doanh thu va Igi nhuén trong ngdn han nhiéu kha ndng ti€p tuc chiu dp luc.

v' Bén canh d6, moi trudng nganh dang tré nén kém thudn Igi han ddi vdi cdc nha cung cép dich vu mét dat déc 1ap khi cdc
hdng hang khéng cé xu hudng tu thuc hién dich vu hodc uu tién cdc don vi trong cing hé sinh thdi. Péng thdi, xu hudng cdc
dudng bay ndi dia va quéc té€ dudc mad rong truc ti€p gilta cdc san bay dia phuong ma khéng cén trung chuyén qua cdc hub
I6n nhu TP.HCM hay Ha Néi, lam phén tdn Iuu lugng bay, gidm thi phan cda SGN. Xu hudng x& hoi hdéa ha tang hang khong
cling khién vai tro déc quyén cta ACV dan suy gidm, khi cdc sén bay qudc té bét dau cé su tham gia cta nhiéu chd thé tu

nhan khdc, qua d6 giam Igi thé hé sinh thdi cia SGN va gia téing dp luc canh tranh trong trung — dai han.

v Dién bién gid dau téng — cé thé tiép tuc gdy bdt Igi trong ngén han, khi chi phi nhién liéu cao khién cdc héng hang khéng cé
xu hudng t6i uu héa khai thdc, cat gidm tan sudt bay hodc diéu chinh céc dudng bay kém hiéu qud, gidn ti€p lam suy gidm

sdn lugng chuyén bay phuc vu cla SGN.

v Tuy nhién, mét s8 yéu t8 van cé thé hé trg phdn ndo trién vong trung han clia doanh nghiép, bao gém su phuc héi cla luu
lugng khdch quéc té — phén khic khdch hang cét 18i cia SGN, cling nhu viéc b6 sung cdc hdng hang khéng mdi nhu Sun

Phu Quéc Airways.

v' BPéng thdi, SGN dinh hudng md réng hién dién tai san bay Long Thanh théng qua viéc thanh 1&p céng ty con la Cong ty
TNHH Phuc vu Mgt dét Sai Gon — Long Thanh. Theo k& hoach, doanh nghiép nay sé tdng vén diéu |é tir 333 ty déng Ién
790,38 ty dong (tusng dudng téing thém 457,38 ty déng), trong dé cdc cd déng hién hitu gép von bdng tién theo ty 1& sd
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hitu. Bdng chd y, SGN duy tni ty 1& s& hitu 75% tai céng ty con, qua dé tiing budc xdy dung nén tang khai thdc tai Long
Thanh.

v' ABS Research du phdng LNST ¢ déng Céng ty me 2026F ciia SGN dy kién 1 216 ty déng (+3,8% svck). EPS & BVPS 2026F
du kién dat 6.432 d/cp & 41.616 d/cp, tuong Ung P/E va P/B lan lugt dat 8,02x va 1,24x lan tai mdc gid hién tai. ROE 2026F
la 15,5%.
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PHU LUC - MOT SO CHi TIEU CHINH CUA SGN

Bdio cdo KQ HDKD (Ty

Bdng cén d6i ké todn (Ty d6ng) 2023 2024

" 2022 2023 2024 2025
dong)
Doanh thu thuén 995 1.456 1.518 1.481
Gid vén hang bdn (724) (1.000) (1.052) (1.055)
Ldi nhudn gép 271 455 467 426
Doanh thu tai chinh 21 41 45 63
Chi phi tai chinh (5) (1) (3) (5)
Chi phi bdn hang 0 0 0 0
Chi phf QLDN (112) (201) (140) (191)
Lgi nhudn tir HDKD 174 294 369 293
L&i/16 khdc (2) (0,2) 1,6 0,7
Ldi nhuén trudc thué 172 295 370 294
Lgi nhudn sau thué 136 241 296 232
LNST c¢8 déng Céng ty me 138 227 271 208
Bdo cdo LCTT (Ty déng) 2022 pIopX] 2024 2025
LCT thuén ti HDKD 189 354 447 245
It_uCT thuan tif Hogt déng dau (311) 75) (2889) (397)
LCT thuén tir Hoat déng tai
chinh (84) (84) (84) (13)
LCT thuén trong ky (206) 196 104 (164)
'kl';en & tusng duang tién dau 336 127 322 432
'II(';en & tudng dudng tién cudi 127 322 432 273
Chi s8 tai chinh 2022 2023 2024 2025
Khé ndng thanh todn
KI"10 ndng thanh todn hién 474 473 474 473
hanh
Khd ndng thanh todn nhanh 4,68 4,61 4,68 4,61
Kth ndng thanh todn tién 394 333 394 333
mat
Khd& ndng thanh todn 1Gi vay -0,47 -0,96 -0,47 -0,96
Cd céu vén
Vén chi sé hitu/T6ng tai sdn 0,80 0,79 0,80 0,79
Ng phdi tra/T6ng tdi san 0,20 0,21 0,20 0,21
Ng vay/Vén chu sé hitu (D/E) 0,00 0,00 0,00 0,00
Chi s8 hiéu suét hoat déng
S6 ngdy phai thu 30,58 64,14 30,58 64,14
S6 ngdy phai tra 7,89 13,45 7,89 13,45
S6 ngdy t6n kho 1,88 3,81 1,88 3,81
Khéa nding sinh Ii
Ty sudt Igi nhuén gbp 30,7% 28,8% 30,7% 28,8%
Ty sudt Igi nhuén HBKD 23,5% 18,9% 23,5% 18,9%
TX sudt LNST cla c6 déng 19.5% 15.7% 19.5% 15.7%
Cong ty me
ROE 49,5% 18,1% 49,5% 18,1%
ROA 39,7% 14,4% 39,7% 14,4%
ROIC 49,5% 18,1% 49,5% 18,1%

Trung tadm Phan tich - ABS Research

+ Tién v& cdc khodn tuong ducng

A 127 322 432 267
tién
+Dau tu ngdn han 380 412 627 808
+ Cdc khodn phdi thu ngdn han 318 304 199 416
+ Hang tén kho 8 10 11 11
+ Ta&i san ngdn han khdc 5 9 7 26
Tai sén ngdn han 838 1.058 1.276 1.528
+ Cdc khodn phai thu dai han 0 0 0 1
+ Tai s&n c6 dinh 232 210 196 177
+ Bdt dong san dau tu 0 0 0
+ Tai san dé dang dai han 3 6 1
+ Dau tu dai han 0 0 0 0
+ Tai san dai han khdc 3 15 17 18
Tai san dai han 239 232 213 205
Téng Tdi sén 1.077 1.289 1.490 1.733
+ Vay ngdn han 0 0 0 0
+ Phai tra ngugi bdn 34 53 45 32
+ Ng ngdn han khdc 163 205 224 291
NJ ngdn han 197 258 269 323
+ Vay dai han 0 0 0 0
+ ,Cac khodn phai tré dai han 17 19 24 37
khéc
Ng dai han 17 19 24 37
Téng ng phai tra 215 277 293 360
+V6n ¢ phén 336 336 336 336
+ Thdng du v8n ¢6 phan 7 7 7 7
+l._c_m nhudn sau thué chua phdn 152 247 343 324
phoi
+ Quy khac 0 0 0 0
Vén cha sé hitu 862 1.012 1.196 1.373
Téng céng nguén vén 1.077 1.289 1.490 1.733

Ty |é tdng trudng (%)

Tdng trudng doanh thu 103,8% 46,3% 4,3% -2,5%
Tdng trudng LNTT 194,5% 71,2% 25,5% -20,6%
Tdng trudng LNST C6 déng Cong 157.5% 64.8% 19.1% 23.2%
ty me

Tdng trudng EPS 179,6% 64,8% 19,1% -23.2%
Tdng trudng VCSH 0,0% 0,0% 0,0% 0,0%
Tdng trudng TAng tdi sdn 14,7% 19,8% 15,5% 16,3%
Dinh gid (lan) 2022 2023 2024 2025
P/E 16,89 12,93 7,51 8,32
P/B 2,84 3,13 1,85 1,47

EPS (ddng/cp) 4109 6774 8067 6.199

BVPS (@6ng/cp) 24405 27943 32698  35.184
Nguén: FiinPro, ABS Research
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Virrosei e rgflion i

Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bs. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng nai ¢ phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va cdc théng tin theo nghién clu clia chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bdt ky chiing khodn nao dudgc thdo ludn trong bdo cdo. Céc nha déu tu nén cé cdc nhdn dinh doc 1ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu céu déau tu cda minh, tham khdo y kién tu van tu
cdc chuyén gia vé cdc van dé quy pham phdp luét, tai chinh, thué va cdce khia canh khdc trudce khi tham gia vao bdt ky giao dich
ndo vdi c6 phiéu cla (cdc) cong ty dugc dé cp trong bdo cdo. ABS sé& khdng chiu trdch nhiém déi vdéi bat ky tén thdt tai chinh
ndo hodc bét ky quyét dinh ndo dudc thuc hién trén co sé théng tin dugc trinh bay trong bdo cdo nay. Ban bdo cdo nay la san
phdm thudc sé hitu ctia ABS, ngusi st dung khéng dugc phép sao chép, chuyén giao, stfa d6i, ddng tdi I1én cdc phucng tién

truyén thong ma khéng cé su dong y bdng vén bdn clia ABS.

Khuyé&n nghi c6 phiéu

MUA Khd ndng sinh I8i clia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i clia ¢6 phi€u ném trong khodng tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh I8i ctia c6 phiéu ndm trong khodang tir -15% dén -5%

BAN Khd ndng sinh I8i ctia c6 phiéu thdp hon -15%

Khuyén nghi déu tu dugec dua ra dua trén khé ndng sinh I8i du kién ctia c6 phiéu, dudc tinh bdng téng cuta (i) chénh léch phén
trdm gitta gid muc tiéu va gid thi trudng tai thai diém céng b8 bdo cdo, va (ii) ty suét cb tdc du kién. Trir khi dugc néu ré trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Chung khodn An Binh

Tru sd chinh: Tang 16, tba nha Geleximco, 36 Hoang Céu, Bong Ba, Ha Noi

Dién thoai: (024) 3562 4626

Website: www.abs.vn
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