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N xau ha nhiét

- Doanh thu va loi nhuan gép thap hon dw bao cta ching toi
- LNST giam 44% n/n do hoat dong ban may bay & 3Q24.
- Duy tri khuyén nghi NAM GIU.

Thuc té: M& rong dodi bay thac day tang trwéng doanh thu

Doanh thu 3Q25 tédng 8% n/n 1én 16.9 nghin ty ddng, trong khi loi nhuan gop
(LNG) gidm 5% n/n xubng 2.1 nghin ty déng. Bién LNG téng nhe 1én 12.4% (-
0.9dpt g/q, +0.3dpt n/n).

e Vian tai: Doanh thu dat 16.5 nghin ty ddng (+9% n/n, béng 2). Tuy nhién,
bién LNG thu hep con 10.1% (+5.1dpt g/q, -0.2dpt n/n), kéo LNG gidm
4% n/n xubng 2,086 ty ddng. Chung t6i cho rdng nguyén nhan dén tir
viéc mé rdng mang bay kém hiéu qua trong bdi cadnh doi bay khai thac
tang 15% n/n, trong khi lwgng khach van chuyén chi tdng 9% n/n 1én 7.1
triéu (bang 2).

e Kinh doanh tau bay: Doanh thu gidm con 435 ty déng (-33% n/n, bang
2), nhwng loi nhuan gép tdng manh 94% n/n 1én 235 ty déng.

Chi phi BH&QLDN gidm 14% n/n con 869 ty ddng nhd chi phi marketing giam
manh.

Loi nhuan sau thué 3Q25 dat 320 ty dong (-44% n/n).

Co hoi va thach thirc: M& rong mang bay kém hiéu qua, canh
tranh néi dia khong dang ké

Di liu tv Planespotters cho thy VJC da tra 3 tau bay (gébm 3 chiéc COMAC
hoat dong kém hiéu qud) va nhan 3 tau Airbus mé&i trong thang 9—10/2025. VJC
dv kién s& nhan thém 4 chiéc A321neo trong 4Q25F, nang quy mé ddi bay 1én
101 chiéc, trong d6 sbé tau bay hoat déng dy kién tang 10% n/n.

Hang vé thap nhat cia SPQ c6 gia twong dwong hang Deluxe ctia VJC (va thap
hon hang Economy Lite clia VNA) nhwng lai dang tién hon (sé kg hanh Iy ky gt
nhidu hon, cé suét &n trén chuyén bay). Tuy nhién, phan I&n gi®& bay ctia SPQ
nam ngoai khung gi® cao diém, diéu nay giai thich viéc gia vé cuc ky canh tranh.

Céc tau bay méi clia SPQ du kién dwoc ban giao vao cudi ndm dé chuén bi cho
cao diém Tét 2026, do dé rui ro canh tranh tir SPQ trong 4Q25 1a khong 1on.
Khuyén nghi: duy tri khuyén nghi NAM GI(

Chung t6i cho rang nganh hang khéng dang bwéc vao giai doan tang trwéng va
tiép tuc duy tri quan diém tich cwc véi trién vong trung—dai han cta VJC. Tuy
nhién, trong ngan han, chang téi danh gia gia cb phiéu hién tai da phan anh phan
I&n gia tri noi tai ciia doanh nghiép. Do dd, chang t6i duy tri khuyén nghi NAM
GIU.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO.

KQKD
Cap nhat

19/11/2025

knhuyénnghi - NAM GIO? (Duy tri)

Gia muc tiéu
Lei nhuan
Théng ké
VNIndex (19/11, didm) 1,649
Gia cp (19/11, ddng) 178,000
Vén hoéa (ty dong) 96,407
SLCP Iwu hanh (triéu) 542
Cao/ Thép 52 tuan (déng) 195,500/79,100
GTGDTB 6T (tj ddng) 263
Ty I& CP tw do/ S& hiru NN (%) 52.5/7.3
C6 dong I6n (%)
Hwéng Dwong Sunny 26.2
Nguyén Thi Phuong Théo 8.0
Sovico Holdings 7.6
Bién dong gia cé phiéu

1T 6T 12T
Tuyét déi (%) 1.7 1023 75.0
Twong déi véi VNI (%p) 64 737 358
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Bang 1. Tém tat Igi nhuan theo quy

(Ty dong, %, %p)

3Q24 4Q24 1Q25 2Q25 3Q25 3Q24 n/n
Doanh thu 18,164 19,851 17,952 17,885 16,931 (5.3) (6.8)
Loi nhuan hoat déng 1,195 (88) 1,562 1,333 1,227 (40.2) (33.3)
Bién LN hoat dong 6.6 (0.4) 8.7 7.5 7.2 (0.2) 0.7
LNTT 760 108 836 815 400 (50.9) (47.4)
LNST 571 21 641 653 320 (50.9) (43.9)
Ngudn: D@ liéu cong ty, KIS Research
Table 2. Cap nhat KQKD 3Q25 (Ty ddng, %, %p)
3Q25 % qlq % n/n
Review Preview % Léch 2Q25 T.Trwéng 3Q24 T.Trwéng
Doanh thu 16,931 21,397 (20.9) 17,885 (5.3) 18,164 (6.8)
- Van tai 16,497 20,243 (18.5) 16,956 2.7) 15,084 9.4)
- KD tau bay 435 1,155 (62.3) 929 (53.2) 3,081 (85.9)
Loi nhuan hoat dong 797 1,462 (45.5) 1,333 (40.2) 1,195 (33.3)
Bién LN hoat dong 7.2 6.8 0.4 7.5 (0.2) 6.6 0.7
LNST 320 851 (62.4) 653 (50.9) 571 (43.9)
Chi sé hoat dong*:
ASK 16,213 17,066 (5.0) 16,338 (0.8) 14,222 14.0
RPK 14,429 15,189 (5.0) 14,214 1.5 12,088 19.4
Pax yield (USD cents) 4.19 4.94 (15.2) 4.42 (5.2) 4.79 (12.5)
Unit profit (USD cents) 0.19 0.32 (40.6) 0.20 (5.0) 0.15 26.7
Doi tau & lwong HK:
Doi tau hoat dong bq. 86.5 86.5 0.0 85.5 12 75.0 15.3
Lwong HK (tr.) 7.1 7.5 (5.3) 6.5 9.2

Ngudn: Dt liéu cong ty, PlanespotterskIS Research; (*) Sb liéu wéc tinh

Hinh 1. Doanh thu 3Q25 -7% n/n do cung ky c6 doanh thu
tau bay I6n, doanh thu vén tai ting 9% n/n

Hinh 2. LNG dat 1.7 nghin ty (-5% n/n)do cung ky ghi

nhén Igi nhuan Ién tir kinh doanh tau bay
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Hinh 3. Bién LNG thu hep vé 10.1%, nhung bién LNHD cai Hinh 4. LNST giam 44% n/n la do Igi nhudn Ién tir kinh
thién nhé& chi phi BH&QLDN giam manh doanh tau bay é cung ky
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Ngudn: D@ liéu cong ty, KIS Research Ngudn: Dt liéu cong ty, KIS Research

H Téng quan céng ty

Cong ty Cb phan Hang khong Vietjet (VJC), hang hang khéng tw nhan dau tién tai Viét Nam, dwoc thanh 1ap vao
ndm 2007. Cdng ty hoat dong trong linh vwe van tai hang khong. Tinh dén cudi 3Q25, VJC dang khai thac 98 tau
bay (khéng bao gébm 18 tau bay cua Thai Vietjet) véi 219 dwéng bay, gdbm 50 duwdng bay ndi dia va 169 dwéong
bay quéc té.
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Bang can déi ké toan 1y aéng) Két qua kinh doanh (Ty dbng)
Cuédi nam tai chinh 2023A 2024A 2025F 2026F 2027F Cudi nam tai chinh 2023A 2024A 2025F 2026F 2027F
Tai san ngén han 40,827 38578 38,046 46,822 51536 Doanh thu 58,341 72,045 78,779 106,323 127,377
Tien va twong duong tien 5051 4559 4985 6728 8,060 Gia von hang ban 55,820 64,892 69,327 93,609 110,662
Phai thu 35,073 32,013 30,918 37,201 40,056 o
N N Lgi nhuan go 521 7,153 9,452 12,715 16,715
Hang ton kho 703 2,005 2142 2893 3,420 ¥ An gop 2,

Tai san dai han 46,098 60,738 68,531 74,368 83,723 Chi phi ban hang & QLDN 3,049 3,993 4,651 5560 6,707
Tai san c6 dinh 10,173 14,166 18,793 20,397 23,079 LN hoat dong (529) 3161 4,801 7,154 10,008
Dau tw tai chinh 149 149 149 149 149 T

. Doanh thu tai chinh 2,955 1,991 2,046 2026 2,164
Khac 35,776 46,422 49,588 53,821 60,495

Téng tai san 86,925 99,315 106,577 121,190 135259 Thu nhép l&i 8% 660 716 695 833

Ngwoi mua tré trwéc 3546 1,516 1,418 1,914 2,293 Chi phi tai chinh 2,242 3480 4,551 4,863 5,065
Doanh thu chira thiee hién 3600 4253 3425 3,425 3425 Chi phi 1ai vay 1950 3212 4271 4583 4,785
Phai trd nguwoi ban 8,805 6,195 4,884 6592 7,897 .

j LN khac 422 151 151 151 151
Khac 24910 10,461 11,637 10,731 10,242 )

No ngén han va TP dén han 13,554 12,460 14,983 18,389 21,944 L& (10) tr LD&LK - - - - -
No va TP dai han 17,257 30,052 29,701 29,350 28,999 LN trwéc thué 606 1,823 2,448 4,468 7,258

Tong ng va phai tra 71,672 82,197 82,669 97,807 110,248 Thué TNDN 375 410 687 1271 2065

VCSH 15,232 17,097 23,885 23,361 24,989 .

£ LN sau thué 231 1,404 1,751 3,196 5,193
Von diéu lé 5416 5416 5466 5466 5,466

Thang dw 247 247 A747 4747 4747 LN rong cho cong ty me 231 1,403 1,751 3196 5193

Quy khac 319 780 1,268 1,268 1,268 EBITDA 2,970 5648 7,594 10,140 13,401
LN git lai 9,250 10,653 12,404 11,879 13,508
Loi ich cb dong thiéu sé 21 22 22 22 22
Téng VCSH 15253 17,119 23,908 23,383 25,012

R n N > e oaxe g -

Bang luu chuyén tién té 1y abng)  Chi s tai chinh

Cudi nam tai chinh 2023A 2024A 2025F 2026F 2027F Cudi nam tai chinh 2023A 2024A 2025F 2026F 2027F

Déna tién hoat don D@ ligu trén méi cp
ong tien hoat dong (4,247) (1,682) (9) 3,206 3,696 (ddng, didu chinh)

LN rong 606 1823 2448 4468 7.258 EPS 426 2,591 2,960 5,403 8,777
A Sl A BPS 28,123 31,566 40,374 39,487 42,240
Khau hao va khau trov 413 613 876 1,089 1,358
DPS - 107 - 6,290 6,024
Tang vén lwu dong rong (9,992) (7,121) (5,686) (5,037) (7,669) Tang tredng (%)
Dong tién dau tw (957) (10,816) (702)  (796) (2,004) Doanh thu 453 235 9.3 35.0 19.8
o LN hoat déng R - 51.9 49.0 39.9
Tai san co dinh (1,217) 598 (7,928) (3,828) (2,541) )
LN rong (110.2) 506.7 24.7 82.5 62.4
< N N
Tang dau tw tai chinh (1,555) (2,889) 3126 1,746 1,884 EPS . 5085 143 425 62.4
Dong tién tai chinh 8412 11,964 7,210 (667) (360) EBITDA - 90.2 345 335 322
< s Kha nang sinh loi (%
Tang vén cha . . 5088 i i 9 ' (%)
Bién LN hoat dong (0.9) 4.4 6.1 6.7 7.9
Tang no 8412 12,022 2172 3,055 3204 Bién LN rong 04 19 22 20 a1
Chi tra cb tic - (58) - (3,721) (3,564) Bién EBITDA 51 7.8 9.6 9.5 10.5
Y X ROA . . :
Dong tidn khéc ) ) ) ) ) o) 0.3 1.5 1.7 2.8 4.0
- ROE 15 8.7 8.5 135 215
Tang tién mat 3,208 (534) 6,498 1,743 1,332 Suét sinh loi ¢ tirc B } ; 53 51
Ty 1& chi tra cb tirc . - - 116 69
Don bay
No rong (Ty déng) 24,817 15856 39,699 41,011 42,883
No rong/ VCSH (%) (146) (170) 166 175 171
Dinh gia (x)
PE 252.8 38.6 472 25.8 15.9
PB 3.8 3.2 35 35 33
EV/EBITDA 27.9 25.8 17.3 12.4
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= Nguyén tic danh gia cia KIS Vietnam Securities Corp. v&i c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: T6ng loi nhuan ky vong la 15% hoéc hon.
o Nam giti: Téng lgi nhuan ky vong t&r -5% dén 15%.
e Ban: Tong lgi nhuan ky vong 1a -5% hoac thdp hon.
e KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi cd phiéu khuyén nghi Nam gitr hogic Ban.

= Nguyén tic danh gia cua KIS Vietnam Securities Corp. v&i nganh trong 12 thang téi
o Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gil ty trong ctia nganh trong danh muc bang véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
® Giam ty trong: Khuyén nghij gidm ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching téi v& cong ty dwoc phan tich
trong bao c&o. Chung toi cling xac nhan rang chung téi da, dang va sé khéng nhan duoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hoc gian tiép.

m Thong tin cong khai quan trong
& thoi diém cudi thang lién trudc clia ngay phat hanh bao cao (hoac cudi thang thi 2 lién trwdc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), KIS Vietnam Securities Corp. hoéc cac bén lién quan khong ndm gitk 1% hoéc nhidu hon cb phan clia cong ty dwoc phan tich trong béo céo.

Khéng cé mau thun lgi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khdng quan ly hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia cong ty dwoc phan tich trong
bao cdo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céac bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khéng ky vong hoac tim kiém cac khodn loi ich nao tir dich vu ngan hang dau tw tir cong
ty dwoc phan tich trong bao céo trong ba thang t&i.

KIS Vietnam Securities Corp. ho&c ca bén lién quan khéng tao Iap thi trwéng cho c6 phiéu ctia cong ty duoc phan tich trong béo céo tai thdi diém phat hanh bao
céo.

KIS Vietnam Securities Corp. khdng ndm hon 1% cé phén clia cong ty duoc phan tich trong bao cdo tai ngay 19/11/2025.

KIS Vietnam Securities Corp. d& khong cung cép truéc bao céo nay cho céac bén thi ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 19/11/2025.
KIS Vietnam Securities Corp. da khong phat hanh chirng quyén cé dam bam vai cd phiéu Vietjet Air (VJC) va hién khdng 1a cong ty tao 1ap thi truong.

Nguoi thue hién: Phong Phan tich
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Mién Trir Trach Nhiém

Bao c4o phan tich nay va cac tai liéu marketing cho chwng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cta KIS Vietnam
Securities Corp., cong ty dwoc cap gidy phép dau tw cda Uy ban Chirng khoan Nha nuwéc Vigt Nam. Chuyen vién phan tich, ngwoi thwc hién
va phat hanh bao céo phan tich nay va cac tai li¢u marketing, duwoc cap chirng chi hanh nghe va dugc quan ly béi UBCKNN Viét Nam. Bao
cao nay khong dugc sao chup, nhan ban ho&c xuét ban (toan bo hoac tirng phan) hoac tiét 16 cho bt ky ngudi nao khac ma khéng dwoc sy
chép thuan bang van ban clia KIS Vietham Securities Corp..

Bao cao nay dwoc viét nhdm muc dich chi cung cap théng tin. Ban bao cao nay khéng nén va khong duoc dién gidi nhw mét dé nghi mua hodc
ban ho#c khuyén khich mua hodc ban bat ctr khodn dau tw ndo. Khi xay dwng ban bao céo nay, ching t6i hoan toan da khong can nhic vé
cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cu cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
céc nha dau tw nén dwa vao danh gia ca nhan hoac tw van cda chuyén gia tw van tai chinh doc 1ap cGia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khong d@m bao nha dau tw sé
dat dwoc lgi nhuan hoéc dwoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cép cao, giam déc va nhan vién tuyén bé mién trir trach nhiém voi cac khoan 16 hoac ton that lién quan dén viéc st dung toan bo hoadc mot
phan béo cdo nay. Théng tin va nhan dinh c6 thé thay dbi bat c 1Gc nao ma khdng can bao trwéc va co thé khac ho&c ngwoc véi quan diém
dwoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh dau tw cudi ciing phéai dwa trén cac danh gia ca
nhan clia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc si dung nhw 1a chirng ct¥ cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyén © 2025 cua KIS Vietnam Securities Corp.. Bao cao nay khong duwoc sao chup, nhan ban hoac xuat ban (toan bd hoac tirng phan)
hodc tiét 16 cho bat ky nguwoi nao khac ma khong dwoce sy chap thuan bang van ban cua KIS Vietnam Securities Corp..




