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TCT HANG KHONG VIET NAM (HSX:HVN)
CHINH PHUC VUNG TROI MOl

LN rong ctia HVN tang nhe 0,4% svck trong ca nam 2025, nhé lwu lwgng
hanh khach quéc té gia tding manh mé va chi phi nhién liéu ha nhiét.

= LN rong giai doan 2026-27 dw bdo tang lan lwot 13,8%/16,5% svck nhe
nhu cdu du lich tiép tuc ting cao va bién LNG cai thién khi gia nhién liéu
6n dinh, gitp nang cao hiéu qua khai thac va téi wu chi phi.

= Chung tdi khuyén nghi KHA QUAN véi HVN, gid muc tiéu 43.600 d/cp.

KQKD 2025 duy tri tich cwc trén mirc nén cao

Chung t6i wéc tinh lwgng hanh khach 2025 cda HVN tang khodng 13% svck
nhd tang trwdng lwong khach qudc té, wéc tinh tang khodng 13% svck, thic
day doanh thu thuan gia tdng 15,3% svck. Mdc du LN rong Q4/2025 sut giam
do gia nhién liéu bay trung binh tang khoang 1,2% svck khién bién LNG sut giam
va khoéng con ghi nhan thu nhap bat thwong khién thu nhap khac gidm manh
96,4% svck, nhwng trong ca nam 2025, nhé gia vé trung binh dworc cai thién khi
ngudn cung tau bay bi han ché, két hop véi gia nhién liéu trung binh gidm manh
svck, hd tro bién lgi nhuan gdp cta HVN cai thién 2,6d% svck, qua dé giup loi
nhuan rong ctia HVN duy tri xu hwéng tang, cai thién 0,4% svck.

Loi nhuan rong dw bao tang 13,8%/16,5% svck trong 2026-27

Chung téi ky vong tdéng lwong hanh khach ctia HVN sé tiép tuc gia tding manh
mé, dw kién tang 6,8%/11,5% svck, thuc day béi ting trwdng lwong khach quéc
té, dw kién tang 6,9%/17% svck, va k& hoach mé rong doéi bay va ha tang san
bay cai thién nang cao hiéu qua khai thac, tir d6 thic day doanh thu van tai cta
HVN tang 8,1%/13,5% svck. Chung t6i wéc tinh bién Igi nhuan rong cdia HVN
sé tiép tuc tang 0,2d%/0,3d% svck trong 2026-2027, nhe dady manh khai thac
céc tuyén qudc té véi mire gia vé trung binh cao hon va chi phi nhién liéu/hé sb
ghé luan chuyén tiép tuc gidm khi gia nhién liéu én dinh, qua d6 dwa LN rong
cla HVN tang 13,8%/16,5% svck trong 2026-2027.

Ngoai ra, chung t6i danh gia Nghi quyét 79 vé phat trién kinh t& nha nwéc sé la
nén tadng quan trong giip HVN bt phéa, tré thanh dau tau dan dat toan nganh
phat trién, khi Nghi quyét 79 sé tao diéu kién cho HVN nang cao tiém lyc tai
chinh, hd tro' k& hoach mé réng ddi bay hé tro nang cao nang lwc van hanh, t
dé giup HVN thanh céng mé réng thi phan va gia ting vi thé canh tranh trong
trung va dai han.

Khuyén nghi KHA QUAN vé&i gid muc tiéu 43.600 déng/cé phiéu

Chung t6i dinh gia ¢ phiéu HVN dwa trén phwong phéap dinh gia EV/EBITDAR,
v&i mirc gid muc tiéu 1a 43.600 déng/céd phiéu. Véi tiém nang tang trudng loi
nhuan tich cwc va kha nang bt pha manh mé trong trung va dai han nho Nghi
quyét 79 vé phat trién kinh té nha nuéc, trong khi HVN da duoc chiét khu vé
murc dinh gia ré khi EV/EBITDAR hién tai chi & mirc 2,8x, ching téi danh gia
day la co hoi tiém nang dé tich Ity cb phiéu HVN.

Chi tiéu tai chinh Dec-23 Dec-24 Dec-25 Dec-26 Dec-27
Doanh thu thuan 92.923 105.942 122,719  131.921  149.615
Loi nhuan rong (4.636) 7.564 7.493 8.744 10.187
Tang trwéng DTT 30,3% 15,9% 15,8% 8,0% 13,4%
Tang trwdng LN rong 56,3% 263,2% 0,4% 13,8% 16,5%
Bién LN gop 5,7% 13,1% 15,7% 16,1% 16,4%
Bién EBITDA 3,7% 14,0% 13,8% 14,2% 13,4%
ROAE 30,9% -60,4% 114,9% 80,4% 51,1%
ROAA -7,3% 13,7% 11,6% 10,6% 10,6%
EPS (VND/cb phiéu) (1.490) 2.431 2.469 2.810 3.274
BVPS (VND/cb phiéu) (5.472) (3.003) 2.262 5.090 8.388

Ngudn: HVN, MBS Research dy phéng
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KHA QUAN
Gia muc tiéu 43.600 VND
Tiém néng téng gia 45,3%

Thay déi trong yéu trong béo cao

N/A

Théng tin ¢ phiéu

45.000 4500

35.000 3500
30.000 3000
20.000 2000
15.000 150.0
5.000 500

ﬂ'\ -

& S S S A
& Q\@ B\@l »9 »;1 & ¢ & & qﬁ,ﬂ“ q\@

— i i giao Gich (tf VND, Phdi) == Gid (VND, Trdi}

Nguén: FiinproX, MBS Research

Gié thi trwong (VND) 30.000
Cao nhét 52 tuan (VND) 38.300
Thép nhét 52 tuan (VND) 19.900
Vén héa (ty VND) 88.522
P/E (TTM) 7.6
P/B 9,3
Thi suét cd tire (%)

Ty 1é SH nwéc ngoai (%) 8,8
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Co céu s& hiru (%)

Uy ban quan ly vén Nha nwéc

tai doanh nghiép 55,3
B Tai Chinh 39,3
ANA Holdings Inc,. 5,6

Ngan hang Thwong mai cd
phan Ngoai Thwong Viét Nam 1,1
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TONG CONG TY HANG KHONG VIET NAM (HSX:HVN)
Luan diém dau tw va dinh gia
Luan diém dau tw

Chuing toi khuyén nghi KHA QUAN véi gia muc tiéu ctia HVN |a 43.600 ddng/c
phiéu dwa trén cac luan diém chinh:

= Trién vong kinh doanh lac quan thuc day béi lwong khach quéc té gia ting
manh mé&, két ho'p v&i nang cao hiéu qua khai thac nhe ha tAng san bay phat
trién va mé rong ddi tau bay.

= V6i loi thé vé doi bay I&n va nd lwc phét trién dich vu phu tro méi nang cao
tréi nghiém khach hang, két hop véi mang luwdi bay rong rai va nd lwc mé
réng mang bay quédc té t&i cac thj trwéng tiém nang, chung tdi danh gia HVN
sé c6 thé duy tri thj phan tai thi trwdng noi dia va gia tang thi phan quéc té,
bat chap &p lwc canh tranh gia tang trong giai doan 2026-27.

= Nghi quyét 79 — phat trién kinh t& nha nwéc sé 1a nén tang quan trong hé tror
qua trinh tai co cAu tai chinh, cai thién khad nang tiép can vén clda doanh
nghiép, tr d6 nang cao vi thé canh tranh ctia HVN trong trung va dai han.

= V&i mire dinh gia EV/EBITDAR hién da dwoc chiét khau vé dinh gia hap dan,
trong khi tiém nang tang trwdng loi nhuan vuot trdi trong giai doan 2026-27
vuot qua giai doan trwéc Covid, ching t6i danh gia day la co hdi tiém néng
dé tich 10y cb phiéu HVN.

Dinh gia va Khuyén nghi

Chung t6i st dung phwong phap dinh gia EV/EBITDAR dé xac dinh gia tri hop
ly ctia HVN & 43.600 ddng/cé phiéu (tiém nang tang gia 45,3% so vé&i gia déng
clra ngay 16/01/2026. Sau thoi gian dwoc chiét khdu vé mie dinh gia ré khi
EV/EBITDAR hién tai chi & murc 2,8x, thAp hon 27,7% so véi trung binh giai
doan trwéc Covid va thap hon 25,9% sv trung binh 2 ndm sau Covid, ching t6i
danh gia HVN xtng dang dwgc dinh gia véi EV/IEBITDAR muc tiéu khoang
3,85x, twong dwong véi trung binh giai doan trwéc Covid nhd tiém nang tang
trwdng lgi nhuan vuot tréi, vieet qua giai doan trwéc Covid va kha nang nang
tam vi thé canh tranh trong trung va dai han, hwéng loi tr Nghj quyét 79 vé phat
trién kinh té nha nuéec.

Hinh 1: EV/IEBITDAR cua HVN giai doan 2017-T1/2026
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Nguén: FiinproX, MBS Research
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Hinh 3: Binh gia EV/EBITDAR

Phwong phap EV/EBITDAR 2026
EBITDAR 35.407
EV/EBITDAR muc tiéu = 3,85x 3,85
(-) No 20.554
(+) Tién&twong dwong tién 19.963
Gia tri doanh nghiép 135.724
S6 ¢b phiéu dang lvu hanh 3.111
Gia muc tiéu 43.620
Upside 45,3%

Rui ro dau tw

= B4t 6n dia chinh trj khién lwu lwgng hanh khach khéng tdng manh nhu dw

kién

= Tién d6 mé& rong ha tang san bay cham hon dy kién khién hiéu suét khai thac

suy giam.

Ngudn: MBS Research

= Gia nhién liéu bién déng manh, dan dén hiéu qua chi phi suy giam

Hinh 8: So sanh cac doanh nghiép cac nganh

Vén P/E P/B ROE (%) ROA (%) EV/EBITDAR
Tén cong ty Ma CK hoa thi
trwong  o0o5F  2026F  2025F  2026F 2025F 2026F  2025F  2026F 2025F 2026F

B. Hang bay FSC

Thai Airway THAITB  7.417.8 7.4 8,2 3.0 22 51,6 315 113 95 36 35

International

Air China Ltd 601111CH 19.3114 2144 27,0 31 2.8 3.2 11,2 0,3 15 8,6 6,7

Etc()jrean Air lines Co 003490KS  5.605.5 8,3 8,2 0,8 0,7 9,1 8,8 2,4 2,3 4,7 3,3
oo e i e ek £ e £ e o e o e et e e ,
I HVN 33579 124 109 135 60 115 80 116 123 3.0 27 i
i Vietham Airline i

Trung binh 60,6 13,6 51 2,9 447 33,0 6,4 6,4 50 41
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TONG QUAN DOANH NGHIEP & KQKD Q4/2025

Tbng Coéng ty Hang khong Viét Nam - CTCP (HSX: HVN) dugc thanh 1ap ndm
1993 v&i tw cach la hang hang khdng quéc gia, trong khi Tap doan chinh thirc
dworc thanh 1ap vao ndm 1995 théng qua viéc hop nhét 15 cong ty con va 5 cong
ty lién két, véi Vietnam Airlines |a don vi nong cét. Tréi qua hon 20 nam khong
ngirng phat trién, Vietnam Airlines da khang dinh vi thé 1a mét Hang hang khéng
quéc gia c6 quy md hoat ddng toan cau va cé tdm c& tai khu vuc. Theo két qua
kinh doanh so' b 2025, HVN ghi nhan nhiéu chi tiéu cao nhat ké tw khi hoat
dong, khi doanh thu wéc dat khoang 123.000 ty déng (tang 10% svck) va LN
truwéc thué dat 8.450 ty dong (tdng nhe 0,4% svck), qua d6 vwot hon 5% chi tiéu
doanh thu va vwot t&i 52% muc tiéu loi nhuan trwdc thué dé ra cho ca
nam, phan anh rd nét nang lwc phuc hdi va diéu hanh cta hang trong bdi canh
kinh t& — chinh tri toan ciu con nhiéu bién déng.

Vé co céu cbd doéng, dé duy tri hoat déng kinh doanh va cai thién tinh hinh tai
chinh, VNA d3 tang vén diéu 1é thong qua phat hanh cb phiéu cho cac cb dong
hién hiu, nhe vay Téng Cong ty Dau tw va Kinh doanh vén Nha nudc (SCIC),
thay mé&t Chinh Pha da gidi ngan 6.895 ty dong dé mua 689,5 triéu cb phiéu
HVN, twong duwong véi 31% s& hiru. Thang 9/2025, SCIC tiép tuc giai ngan 7,7
nghin ty ddng dé thuc hién quyén mua cé phiéu tri gia 9 nghin ty ddng, qua dé
nang ty l& s& hiru I&n 47,1%, tré thanh cd déng Ién nhat cta HVN.

Hinh 9: Doanh thu, lgi nhuan HVN phuc héi manh mé, vwot qua giai doan  Hinh 10: Co cau s& hiru cda Vietnam Airline

trwéc Covid19 (Pon vi: Ty VND)
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Hinh 11: HVN va VJC la hai hdng hang khong chiém gitr thi phan nai dia

2016 2017 2018 2019 2020 2021

2022 2023 2024 2025

Doanh thu thudn (ty VND, Tréi) sssss [oi nhuén réng (ty VND, Tréi)

LN rong svek (%, Phai)

I&n nhat toan quéc

100%

Ngudn: HVN, MBS Research
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Ngudn: HVN

Hinh 12: Thiphan quéc té 2 doanh nghiép hang khéng I&n nhéat Viét Nam

90%
80%
70%
60%

50%

] I! ] l ] l i

0%

2017 2018

= HVYN

2019 2020 2021

=VJC  Pacific Airline

2022 2023 2024  8T2025

Bamboo ®=Khac

40%

30%

20%

J0% 28.7% 25.5% 26,0% 17.8% 17.7%
0%

2017 2018 2019 2024 8T2025

EHVN ®BVJC  Khac

Ngudn: MBS Research

4 | MBS RESEARCH

Ngudn: MBS Research



¥-MBS

B&o céo cé phiéu | 19 Thang 01 2026

Hinh 13: Danh gia két qua kinh doanh Q4/2025 va 2025 so b (Pon vi: ty VND)
Q4/2025 svek sv quy 2025

(wéc tinh) trwoc  (woctinh) VK Cha thich

Chung t6i wéc tinh lwong hanh khach ctia HVN
trong 2025 sé dat khoang 25,6 triéu khach (tang
13% svck), thiic day béi gia ting lwong khach quéc
té, dat khoang 8,8 triéu khach (t&ng 24% svck), nho:

S6 lwot khach (triéu nguoi) 25,6 13,0% (1) chinh s&ch visa thuan loi thu hat du khach quéc
té va (2) HVN tich cwc mé rong cac dwdng bay t&i
thi trieérng quéc té cé nhu cau du lich cao. Trong khi
dé lwong khach néi dia duy tri ting trwéng én dinh,
dat khoang 16,8 triéu khach (tang 10% svck)

S6 chuyén (chuyén) 156.300 11,8%
RPK (triéu khach.km) 43810  16,8%
ASK (triéu ghé.km) 50.421 8,4%

Do ngudn cung bi han ché sau sw cb Pratt&W hitney
khién cac hang bay phai rut may bay vé bao tri), gia
vé trung binh c6 xu hwéng gia tang trong ca nam

Doanh thu 33.880 25,5% 11,3% 123.000 15,3% 2025 cung v&ilwgng hanh khach gia tang manh mé,
chuing téi wéc tinh doanh thu hoat dong van tai tang
khoang 15,4% svck, ho trg doanh thu thuan téng
15,3% svck trong nam 2025.

Doanh thu thuan 33.797 26,2% 122.719 15,8%

Loi nhuan gop 4.258 -4,4% 19.253 38,5%
Chung t6i danh gia bién LNG trong Q4/2025 giam
svck do gia nhién liéu bay trung binh tédng khoang
1,2% so v&i Q4/2024, tuy nhién nhin chung céa nam

Bién LN gop 12,6% -4,08% 15,7d% 2,6d% 2025 gia nhién liéu van gidm svck, giap chi phi
nhién liéu/ASK suy giam, trong khi gi& vé trung binh
tang, hé tro bién LNG ctia HVN cai thién 2,6d% svck
trong ca nam 2025.

Chi phi SG&A 2.853 24,8% 8.965 26,5%
Chung toi danh gia ty trong SG&A trong Q4/2025 sé
chi giam nhe 0,1d% sv quy trwdc khi nhu cau gitr
chd va dat vé trwdc duy tri & mire cao, chuan bj mua
. ) cao diém du lich vao Q1/2026. Ngoai ra trong 2025,
Ty trong SGEA/DTT 8.4% 0.1% 7.3% 06% " LjUN @ khoi phuc hoan toan duomg bay noi dia
cling nhw rp(’y rong thém nhiéu dwdong bay quoc te,
qua dé khién ty trong SG&A tang 0,6d% svck trong
2025.
Chung toi danh gia nho viéc mé rong thém nhiéu
dwong bay quoc t&, HVN da gia tang doanh thu
Doanh thu tai chinh 357 -4,4% 1.358 7,3% ngoai té, trong diéu kién ty gia tiép tuc ting, qua doé
lam doanh thu tai chinh ca& nam 2025 tang 7,3%
svck
Chi phi tai chinh 986 -18,8% 3.521 -28,9%
-Trong dé: Chi phi lai vay 232 -5,7% 908 -29,2%
Loi nhuan tr HDKD 825 -33,0% 8.261 158,3%

Do khong con ghi nhan céac khoan hoan tra tién phat
Thu nhap khac rong 44 -92,8% 189 -96,4% cla cong ty con trong nam 2024, thu nhap khac
rong giam manh 96,4% svck trong 2025.

Lai trwée thué 868 -52,8% 0,3% 8.450 0,4%

Lai sau thué 734 -52,8% 0,3% 7.909 0,4%
Mac du bién LN gdp suy gidm va khong con ghi
nhan thu nhap bét thwéng trong Q4/2025 khién LN
rong Q4/25 gidam manh svck, nhwng nho Iwu lwong
L&i rong 619 -52,8% 0,3% 7.493 0,4% hanh khach ca nam tang manh, trong khi duy tri gia
vé trung binh & mirc cao va bién LNG cai thién khi
gia dau trung binh ca nam suy gidm, da gidp LN
rong ca nam 2025 tang nhe 0,4% svck.
Ngudn: HVN, MBS Research
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HOAT DONG KINH DOANH BUWO'C VAO CHU KY TANG TRUONG MOl

Lwu lwong khach ting trwéng tich cwe thac day béi lwong khach quéc té
gia tang manh mé

Theo Cuc Hang khéng Viét Nam, téng lvong hanh khéach qua cang hang khéng
ghi nhan khodng 121 triéu lwot khach (t&ng 10% svck), thic day béi lwgng hanh
khach quéc té duy tri mirc tang trwdng manh mé, wéce tinh dat khoang 48 triéu
khach (tdng 17% svck), vwot qua giai doan trwéc Covid. Hwédng loi tr moi
trwdng kinh doanh thuan lgi, téng lwong khach ctia HVN dat khoang 25,64 triéu
khach (tang 13% svck), thuc day béi ting trudng lwong khach quéc té, wéc tinh
khoang 8,8 triéu khach, tang 23,8% svck, trong khi lwgng khach néi dia dat
khoang 16,8 triéu khach (tang khoang 10% svck). Bwéc sang 2026, chlng toi
danh gia sb lwgng hanh khach quéc té tiép tuc la déng lwc chinh dwa téng lwong
khach ctia HVN tang trwdng tich cwc trong giai doan 2026-27, dw kién dat
khoang 9,5/11,2 triéu lwot khach, twong (rng véi mire tang 8,4%/17% svck, nho:

e Chinh sach mién thj thyc cta Viét Nam tao diéu kién cho du khach quéc
té dé dang kéo dai thdi gian cw trd, dap ng nhu cau du lich dai ngay
cta cac du khach quéc té.

e V&i loi thé vé chi phi sinh hoat hop ly va méi trwéng chinh tri n dinh,
Viét Nam tré thanh diém dén hap dan dbi véi cac du khach quéc té, dac
biét 1a v&i Trung Quéc, trong lan séng dich chuyén tir Thai Lan sang
Viét Nam, ciing nhw v&i An D9, thi trwéng tiém ndng nhe gia téng tang
I&p trung lwu thic ddy nhu cau du lich tang trwdng manh mé.

Hinh 14: Lwong khach quéc té ctia HVN dw kién tang 8,4%/17% svck trong giai  Hinh 15: Lwong khach quéc té tir Trung Quéc duy tri mirc tang én

doan 2026-2027 dinh trong khi An D6 dwgc ky vong sé ting manh
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Ngudn: HVN, MBS Research

Trong khi d6, di véi thi trwdng noi dia, ching t6i wéc tinh lwong khach noi dia
trong 2025 cta HVN tang 10% svck, dat khoang 16,8 triéu khach, mét phan téi
do murc nén thap cta 2024, ciing nhw viéc tich cwec mé rong cac san pham du
lich va thiét ké trai nghiém phu hop véi xu hwéng du lich cua thi trudng néi dia.
Trong giai doan 2026-27, chung t6i ky vong lwgng khach duy tri ndi dia ciia HVN
sé duy tri mirc tang 6n dinh, 1an lwot tng 6%/8,5% svck, qua d6 dat khoang
17,8/19,4 triéu khach néi dia, nhe ky vong Chinh Phi sé tiép tuc thuc day tiéu
dung cuing kha nang gia tang thu nhap tir viéc gidm thué thu nhap ca nhan.
Ngoai ra, ching tdi nhan thay nhu cau du lich cia ngudi Viét Nam c6 xu huéng
thay déi sau Covid 19, khi nguwdi dan cé xu hwéng wu tién sy an toan, tién loi,
va c&c tradi nghiém mai, véi cac mo hinh du lich d& cao tinh trai nghiém ca nhan
6 | MBS RESEARCH
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ho4, tir d6 dan dén sy phd bién clia cac chuyén di trong ngay va ngan ngay, voi
khoang cach gan nhwng cé thé du lich nhiéu lan trong nam, tir d6 thuc day nhu
cau du lich ndi dia tiép tuc phuc hoi.

Hinh 16: Xu hwéng du lich néi diatrong ngay tai Viét Nam c6 dau hiéu  Hinh 17: Lweng khach néi dia ctia HVN duy tri mic tang 6n dinh, tang

gia tang manh mé t sau Covid-19 lan lwot 6%/9% svck trong 2026-27
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Nguén: Cuc du lich quéc gia Viét Nam, MBS Research Nguén: HVN, MBS Research

Nang cao nang lwc khai thac nhé ha tdng san bay phét trién va mé réng
doi bay

Hién tai nang lwc diéu hanh va khai thac toan nganh van con chiu ap luc 1én, khi
ty 1& cét canh dung gi® toan nganh chi dat khoang 64,9% (gidm manh 9,3 diém%
svck) trong 1172025, mirc thap nhét trong nhiéu ndm gan day, chd yéu do cac
cang I&n nhw Noi Bai va Tan Son Nhat déu hoat dong vwot cong suét, cling nhw
viéc cac hang bay phai dwa may bay bao tri do sy cb dong co Pratt&Whitney,
trong d6 HVN bj gitr 12 may bay, khién tinh trang chénh léch cung-cau nghiém
trong hon,. Tuy nhién ching t6i danh gia tinh trang chénh léch cung-cau sé giam
b&t tr 2026, khi HVN dwoc hoan tra 1an lwot 6/6 may bay trong giai doan 2026-
27. Ngoai ra, sau qua trinh co cAu tai chinh, thoat Am vén chd, HVN sé c6 thé
mé& rong ddi bay, trong d6 HVN vira thanh cdng mua méi 50 may bay than hep,
thoi gian ban giao sém nhét la vao 2030, trong d6 14 tau sé dwoc ban giao trong
2030, 18 tau vao 2031 va 18 tau con lai vao 2032, gitp HVN tiép tuc cai thién
nang lwc khai thac trong trung va dai han. Béng thoi, ching téi ky vong HVN sé
thué trung binh 3 may bay méi nam giai doan 2026-27, pht ho'p dinh hwdng mé
réng mang bay quéc té va gia tang tAn suét cac dwong bay ndi dia dé dap ng
nhu cau van tai hang khéng dang gia tang. Khoéng chi vay, dé dap &ng nhu cau
van tai hang khéng dang gia tding manh mé, co s& ha tang san bay can phat
trién twong &ng dé nang cao kha nang khai thac, gép phan gidm tinh trang qua
tai tai cac san bay trong diém. Chung téi danh gia cac dw &n mé réng nha ga T3
Tan Son Nhat (bd sung 20 triéu khach/nam) va Nha ga T2 Néi Bai (bd sung 5
triéu khach/nam) hay viéc bt dau khai thac san bay qudc té Long Thanh giai
doan 1 (bd sung 25 triéu khach/ndm) tr Q2/2026, sé gilp cdng suat toan nganh
tang thém 23,9% svck, tir d6 gidp gidm tinh trang tic nghén, tao diéu kién cho
HVN khéi phuc toan bo dwerng bay québc té va mé rong thém 15 duwdng bay quéc
t& mai trong 2025, hwéng téi cac thi trueong tiém nang nhw Nga, An Do va khu
vuc EU. Do vay, chang tdi dw phong HVN sé gia tang s6 chuyén bay lén dat
khoang 163.000/177.500 chuyén, tadng 4,3%/8,8% svck, va hé sé ghé luan
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chuyén (ASK) cia HVN sé tang I&én khodng 50/56 ty ghé.km, tang 11,9%/15,9%
svek, qua d6 dwa hé sb tai dat khoang 85,5%/84,5%, gidm 1,3d%/1d% svck

trong giai doan 2026-2027.

Hinh 18: HVN nhanh chéng mé& réng déi tau, nang cao kha nang khai thac

trong giai doan 2026-2030

Hinh 19: S6 chuyén bay ctia HVN dw kién ting manh khi ha tang phéat

trién, giam thiéu tinh trang téc ngén
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Nguén: HVN, MBS Research

Nguén: HVN, MBS Research

Hinh 20: Tién d6 dw an cac cang hang khong trong diém cha Viét Nam

. Chu dau | Von dau tw Giai doan trién khai (dw kién)
Dw an -
i fw (ty VNB) [ 2025 [ 2026 | 2027 2028 2029 2030
Nha ga T3 - Tan Son Nhét ACV 10.990 |20tr khach
Long Thanh GD1 ACV 109.000 25tr khach
Mé réng T2 - Nbi Bai ACV 4.983 5tr khach
T2 - Cét Bi Hai Phong ACV 2.405 Str khach
San bay Quang Tri T&T Group 5.800 1tr khach
T2 - Pdng Hoi ACV 1.845 5tr khach
San bay Phan Thiét BOT 13.833 2tr khach
San bay Sapa BOT 3.651 1,5tr khach
Mé réng san bay Ca Mau | Masterise 2.400 | 1 tr khach
M& réng san bay Phil Quéc|Sun Group 22.000 18tr khach
San bay Gia Binh Bac Ninh| ACV 196.370 30tr khach
Long Thanh GD2 ACV/PPP 85.000 | 25tr khach

Hinh 21: Hiéu suéat khai thac chia cac cang phia Nam sé cai thién rd rét

sau khi san bay Long Thanh di vao hoat dong

Ngudn: Cuc hang khéng Viét Nam, MBS Research

Hinh 22: HVN tich cwc didy manh khai thac cac dwéng bay quéc té,

hwéng téi cac thi trweng tiém nang
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Chung t6i danh gia ap Iwc canh tranh trong nganh sé c6 xu huéng gia tang tor
2026 khi cac h@ng bay méi nhw SunPhuQuoc Airways, Viettralvel hay Bamboo
Airways quay tr& lai sau qua trinh tai co ciu, nhung nhe s& hiru doi bay I&n
cling nhw mang luéi dwdng bay rong réi, va tiép tuc mé rong dwéorng bay téi cac
thi trwéng tiém nang, ching téi danh gia gia vé trung binh ctia HVN sé chi gidm
nhe 1,5%, dat khoang 1.997 VND/khach.km trong 2026, trwéc khi on dinh va di
ngang trong 2027. Chung t6i dw phéng doanh thu hoat dong van tai ciia HVN sé
dat khoang 131.456/149.206 ty dong, twong (ng véi mirc tang 8,1%/13,5%
svck, qua dé dua tbng doanh thu thuan ctia HVN Ién 126.561/143.461 ty dong,
twong rng tang 7,9%/13.4% svck trong 2026-27.

Hinh 22: Doanh thu hoat déng cét 16i tang trwéng manh mé thic day doanh thu thuan

tang 7,9%/13,4% svck trong 2026-27
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Nguén: MBS Research

Gia nhién liéu duy tri 6n dinh hé tree hiéu qua chi phi cai thién

Sau giai doan tang néng cla gia nhién liéu bay trong giai doan 2019-2022, gia
dau Brent va gia nhién liéu bay cé xu huwéng gidm manh, diéu chinh vé mirc do
binh thwérng trwde giai doan Covid-19. Tinh T1/2026, gia dau Brent binh quan
gidm manh 20,9% svck, trong khi dé gia nhién liéu bay ciing giam 14,8% svck,
chi dat khoang 1,91 USD/gallon. Trong giai doan 2026-27, chung toi ky vong gia
dau thé sé dao dong &n dinh trong khodng 55-60 USD/thiing, do: (1) Cung va
cau dau gan nhw khoéng ddi so véi cac wéc tinh hién tai, (2) tdn kho toan cau
van & murc cao hd tro gidm ap luc tang gia va (3) nhu cau tiép tuc tdng nhung
c6 dau hiéu cham lai va bi gi¢i han bi ting trwdng kinh té toan ciu. Do vay,
chiing t6i ky vong gia nhién liéu bay sé& chi tang nhe, va bién déng 6n dinh quanh
murc trung binh khodng 2,2 USD/gallon trong 2026-27, gitp chi phi nhién liéu
trén moi ghé luan chuyén cta HVN gilr gidm dan vé& mic 0.56x/0,52x trong
2026/2027, qua d6 gidp bién LN gop cai thién 0,2 diém%/0,3 diém% svck.
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Hinh 23: Gia d&u va nhién liéu bay trung binh s& duy tri & mic thap trong  Hinh 24: Chi phi nhién liéu/ASK cé xu hwéng giam dan, hé tre bién |gi

giai doan 2026-2027 nhuan goép cua HVN cai thién.
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Nguén: EIA, TradingEconomics, MBS Research

Téng két lai, chang t6i dw phéng loi nhuan gop cta HVN sé& dat khoang
21.286/23.562 ty dong, twong trng tang 9,6%/15,4% svck, dwa bién loi nhuan
gop dat 16,1%/16,4 tang 0,2d%/0,3d svck trong 2026-2027, qua dé dwa Igi
nhuan rong cta HVN dat 8.744/10.187 ty ddng, tang 13,8%/16,5% svck trong
giai doan 2026-2027.
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Ngudn: HVN, MBS Research

Hinh 25: Lei nhuan gop va bién lgi nhuan gép ctia HVN trong giai doan  Hinh 26: Loi nhuan rong cua HVN tiép tuc ting trwédng manh mé

2026-27 13,8%/16,5% svck trong 2026-2027
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Ngudn: MBS Research

Nghi quyét 79 vé phat trién kinh té nha nwéc — Nén tang quan trong gilp
HVN bt pha, tré thanh dau tau dan dat toan nganh phat trién

Téng Bi thw T6 Lam vira ky ban hanh Nghi quyét sb 79-NQ/TW, ngay 6/1/2026
ctia bd Chinh trj vé phaét trién kinh té nha nwéc, trong d6 xuyén sudt Nghi quyét
79 la quan diém nhat quan: kinh t& nha nuéc gite vai trd cha dao, 1a cong cu vat
chat quan trong d& Nha nwéc dinh hwéng, 6n dinh kinh té vi mo, dong thoi bao
dam tw cha chién lwoc, tw cudng va ndng lwc canh tranh tdng thé cta nén kinh
té. Trong do, nghi quyét 79 ciing wu tién phat trién cac tap doan kinh té nha
nwéc manh trong cac nganh then chét nhw Van tai, Logistics, ky vong tao co
ché linh hoat cho cac doanh nghiép vén nha nuéc trong viéc tai cau tric, mé
rong hop tac dau tw, qua dé nang cao hiéu qué hoat dong va nang lwc quan tri.
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Hién tai, HVN dang trong qué trinh tai co' ciu tai chinh sau thei gian kinh doanh
khé khan trong Covid 19 da anh hwéng tiéu cwce t&i hiéu qua hoat dong va chuwa
khai thac hiéu qua dwoc nang lwc quan ly von. Vai vi thé 1a doanh nghiép hang
khéng hang dau clia quéc gia, ching téi danh gia HVN sé& dwoc hwéng lgi truc
tiép, v&i ky vong doanh nghiép sé cai thién bang can dbi théng qua cac chinh
séch khuyén khich ting vén diéu 1&, cho phép s dung toan bé nguén thu tir cd
phan hoa, thodi vén nha nwéc tai doanh nghiép. Ngoai ra Nha nwéc cé chinh
sach bao dam du vén, hé tro 14 suét va cung cap da tin dung tao khéng gian tai
chinh cho HVN mé& réng doi bay, va mé& réng dich vu va hé sinh thai cia HVN
tai san bay Long Thanh. D&c biét, nghi quyét 79 ciing nhadn manh viéc tai co ciu
toan dién Tdng Céng ty Dau tw va Kinh doanh vén nha nwéc (SCIC) theo huwéng
kinh doanh vén chuyén nghiép, tién t&i hinh thanh Quy dau tw quéc gia, va yéu
cau SCIC tap trung ngudn luc tir co cau lai vén tai cac doanh nghiép va cac
ngudn lwc nha nwéc giao khac dé dau tw phat trién cac doanh nghiép quy mé
I&n/hiéu qué cao, dau tw vao cac Iinh ve quan trong. Sau khi bom vén cho HVN
thédng qua cac dot mua cb phiéu (ndm 2021, va thang 9/2025), dang ndm 47%
von diéu I& cta HVN, do vay, khi vai trd ctia SCIC dwoc nang tAm theo hwéng
quy dau tw quéc gia, ching t6i danh gia SCIC sé c6 kha nang ra quyét dinh dau
tw chi dong hon, ciing nhw dw dia cap vén cho HVN ciing cé thé rong hon nhe
co ché tap trung ngudn lyc tir thodi vén, co cu lai vén va dinh hwéng wu tién
cac doanh nghiép quy md I&n thudc nganh then chét. Téng két lai ching t6i danh
gia Nghi quyét 79 vé phat trién kinh t& Nha nwéc sé déng vai trd la nén tang
quan trong gitp HVN cai thién bang can déi, nang cao tiém lyc tai chinh hé tro
ké hoach mé& réng doi bay va gia tang thi phan ctia HVN trong trung va dai han.

Hinh 27: Co’ cau tai chinh ctia HVN dworc cai thién trong dai han, giam  Hinh 28: Kha nang dap (rng nghia vu no vay ctia HVN cai thién nhanh
phu thuéc vao vén vay trong trung va dai han chéng nhé trién vong kinh doanh bt phéa trong dai han va giam phu
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Dw bao KQKD giai doan 2026-2027

2025 2026F svck 2027F svck Chu thich

A. Chi s6 kinh doanh
Chung téi ky vong sé lwgng hanh khach cua
HVN sé duy tri tang trwdng 6,8%/11,5% svck
thuc day béi ting trwdng lwong khach quéc té,

25,6 27,4 6,8% 30,5 11,5%  dw kién tang 12%/17% svck nhe (1) nhu cau
du lich quéc té ting caova (2) HVN tiép tuc mé
rong dwong bay quéc té sang cac thi trwong
€6 nhu cau du lich cao.

S6 lwot khach
(triéu khach)

(-) NG6i dia 16,8 17,8 6,2% 19,4 8,5%
(-) Quéc té 8,8 9,5 7,9% 11,2 17,0%
Vé&i ky vong HVN sé thué thém 3 tau bay moi
nam, va nhan lai 6/6 tau bay sau khi hoan
S6é chuyén (chuyén) 156.300 163.068 43% 177.465 8,8% Ei‘\"’}ghcia?ht: :;’:g igiekﬁ; r‘]’;‘:ggk;";dt?;zg\;g
nang sb chuyén tang 4,3%/8,8% svck trong
2026-27.
RPK (trigu khach.km) 43.810 48.282 10,2% 55.310 14,6%
ASK (triéu ghé.km) 50.421 56.442 11,9% 65.422 15,9%
Hé sé tai 86,9% 85,5% -1,3d% 84,5% -1,0d%
B. Két qua kinh doanh
Doanh thu 123.274 133.128 8,0% 150.985 13,4%
(1) VNA 99.971 109.726 9,8% 127.482 16,2%

Chung téi ky vong gia vé trung binh cta HVN
sé chi giam nhe 1,5% trong 2026 khi ap Iwc
canh tranh tai thi trwdng ndi dia tang, nhwng
nh& ddy manh khai thac thi trwdng qubc té
(vén c6 gia vé trung binh hap dan hon) sé gitp
gia vé trung binh ctia HVN ngtrng giam va duy

(-) Doanh thu van tai 98.655 108.347 9,8% 125.981 16,3% tri 6n dinh trong 2027. Ngoai ra, nh& ha tang
san bay dwoc mé rong, dac biét khi san bay
Long Thanh di vao hoat dcf)ng, chang téi danh
gia hiéu suat khai thac ctia HVN sé& duoc cai
thién khi tinh trang t4c nghén tai cac cang hang
khéng trong diém suy gidm, tir d6 hé trg doanh
thu van tai tang trwdng manh mé.

(-) Doanh thu phu trgr 1.185 1.316 11,1% 1.379 4,8%
(2) Cong ty con 23.303 23.403 0,4% 23.502 0,4%
Doanh thu thuan 122.155 131.921 8,0% 149.615 13,4%
Loi nhuan gép 19.419 21.286 9,6% 24.562 15,4%

V6i ky vong gia nhién liéu bay &n dinh & murc
thap, chiing tdi danh gia chi phi nhién ligu/ASK
Bién LN gop 15,9% 16,1% 0,2d% 16,4% 0,3d% cla HVN sé duy tri xu hwéng ha nhiét trong
2026-27, tlr d6 giip nang cao hiéu qua quan ly
chi phi, hé tro' bién LNG ctia HVN cai thién.

Chi phi SG&A 8.965 10.203 13,8% 12.219 19,8%
Ty trong GS&A 7,3% 7,7% 0,4d% 8,2% 0,4d%
Doanh thu tai chinh 1.460 1.315 -9,9% 1.197 -9,0%
Chi phi tai chinh 3.717 3.618 -2,6% 3.794 4,8%
() Chi phi Iai vay 1577 1.536 -2,6% 1.610 4,8%
Loi nhuan tir HDKD 8.342 8.938 7.1% 9.925 11,0%

Ching tdi ky vong HVN sé& dworc trao tra lai lan
Thu nhap khac rong 193 839 335,4% 867 3,3% Iwgt 6/6 may bay trong 2026-27, qua do ghi
nhan lan lwot 630/630 ty dong trong 2026-27,

Lii trwére thué 8.535 9.777 14,5% 10.792 10,4%
Lai sau thué 8.083 9.198 13,8% 10.717 16,5%
Téng két lai, nho' luvu lwgng hanh khach téng
manh, va hiéu suat khai thac cai thién, ket hop
g .z PN 2 . > ” A . - r
L&i rong 7.683 8.744 13,8% 10.187 sy Ul B BRI G G 67 WG Bkl el E i

nhién liéu/ASK suy giam, ching toi ky vong LN
rong cta HVN sé tang trwdng manh mé
13,8%/16,5% svck trong 2026-27

Ngudn: MBS Research du phéng
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BAO CAO TAI CHINH
Bao cao KQKD 2025 2026F 2027F Bao cao Iwu chuyén tién té 2025  2026F  2027F
Doanh thu thuén 122719 131.921 149.615 LN trudc thué 8450  9.777  10.792
Gia vén hang ban 103.466 110.635 125.053 Khéu hao 6.747 7.439 7.650
Loi nhuan gop 19.253 21.286 24.562 CP lai vay da tra 1577 1.536 1.610
Chi phi BH&QLDN 8.965 10.203 12.219 Céac khoan diéu chinh khac - - -
LN tir HDKD 8.261 8.938 9.925 Thay déi VLD (4.161) 870 2,624
EBITDA thuan 16.860 18.751 20.051 LCTT tir HDKD 12.774  19.690  22.762
LN trwéc thué & l3i vay 10.113 11.312 12.402 DAu tw TSCD (6.608)  (5.523)  (7.621)
Thu nhap I3 1.358 1315 1.197 Thu tr TL TSCD va mua céng cy ng 622 368 710
Chi phi tai chinh 3.521 3.618 3.794 LCTT tir dau tw (5.889) (5.058)  (6.814)
Thu nhap rong khac 189 839 867 Thu tw PH CP, nhan g6p VCSH 8.971 - -
TN tlr cac Cty LK & LD 146 158 179 Tién vay rong nhan duoc 176 (3.619) (3.020)
LN trwéc thué 8.450 9.777 10.792 Dong tién tir HDTC khac (1.860)  (1.395)  (1.046)
Thué TNDN 541 578 75 Céo tire, LN dé trd cho CSH - - -
Loi nhuan sau thué 7.909 9.198 10.717 LCTT twr hoat dong TC 7.287 (5.014) (4.067)
Loi ich cb dong thiéu sb 416 455 530 Tién & twong dwong tién dau ky 4627 18792  28.404
LN rong vé céng ty me 7.493 8.744 10.187 LC tién thuan trong ndm 14.171 9.618  11.881
Chi tra cb tirc - - - Tién & twong dwong tién cudi ky 18.792  28.404  40.280
Loi nhuén git lai 7.493 8.744 10.187
Bang can ddi ké toan 2025 2026F 2027F Cac chi s6 co’ ban 2025F 2026F 2027F
Tién va tvong duong tién 18.792  28.404 40280  Idngtrudng doanh thu thuan 15.8% 8,0% 13.4%
DAu tw ngén han 1171 1.264 1.434 Tang trwdng EBITDA 14,0% 11,2% 6,9%
Hang tdn kho 4.221 3.953 4.362 Tang trwdng LN trudc thué 0,4% 14,5% 10,4%
Téng tai san ngén han 34393 44.791 57.172  Téangtredng LN réng 04%  13,8% 16,5%
Tai san cb dinh 36.051 34133 36.300  langtrudng EPS 04%  13,8% 16,5%
XDCB d& dang 126 136 154 Bién LN gop 157%  16,1% 16,4%
BDS dAu tw ) . . Bién EBITDA 13.8%  14,2% 13,4%
Tai san dai han khac 6.621 7.151 8110  BieénlLNrong 6.1% 6,6% 6,8%
PAu tu vao Cty LD, LK 2.070 2.236 2535  ROAE 114,9%  80,4% 51,1%
Phai thu dai han 2.154 2.326 2.638 ROAA 116%  10,6% 10,6%
Téng tai san dai han 47.022  47.788 52.908 Vong quay taisan 18 15 15
Téng tai san 81.414 92579 110081  COtcchitra/LN rong - - -
Vay & no' ngén han 14.604  14.713 15.727 Tong no vay/VCSH 3.2 13 08
Phai tra ngudi ban 31.404 35264 40.093  Novayrong/VCSH 0.4 -06 -08
Phai tra ng&n han khac 14233 15371 17.432  Novayrong/Tong téi san 0.0 0.1 -0.2
Téng no ngén han 60.241 65.347 73.252 Kr}é nang thanh toan |ai vay 10,7 12,2 12,5
Vay & no dai han 7.925 5.842 4431 SOngay phaithu ‘ 22,5 22,5 20,3
Céc khoan phai tra khac 5.143 5.554 6.209  SOngay nam gilr hang ton kho Lo L 12,1
Téng no dai han 14136 11.396 10.731 S0 ngay phéi tra tien ban 3.3 3.3 3.3
T6ng no 74.377 76.743 83.982 Kha néng thanh toan ngén han 0,6 0,7 0,8
Thang du vén cd phan 1.220 1.220 1220  Khénéng thanh toan tién mat 0.3 05 0.6
C6 phiéu quy - - -
LN gic? lai -25.931  -17.187 7000  Pinhgia
Cac quy thudc VCSH 1.386 1.386 1.386 EPS (dong/cp) 2.469 2.810 3.274
Vén chii s& hivu 7.037  15.836 26.098 BVPS (dong/cp) 2.262 5.090 8.388
Loi ich ¢b déng thiéu sé . . . P/E (lan) 12,1 10,7 9.2
Téng no va VCSH 81.414 92.579 110.081 P/B (lan) 133 5.9 36
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B&o céo cé phiéu | 19 Thang 01 2026

MIEN TRU TRACH NHIEM

Bao cao nay dwoc viét va phat hanh béi Khdi Nghién ciru - Céng ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bdé song MBS khéng chiu trach nhiém
hay b&o dadm nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao c&o nay khéng thé hién quan diém chung ctia MBS va c6 thé thay déi ma khéng can thdng
b&o truwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cta bat ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hivu ctia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc ndo hodc phan
phdi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwéc bang van ban cta MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw ctia MBS dwoc xay dwng dwa trén kha nang sinh I&i dw kién cta cd phiéu, dwoc tinh bang tdng cua
(i) chénh léch phan tram gitra gia muc tiéu va gia thi trwong tai thdi diém cong bd béao céo, va (i) ty sut cd tirc dw kién.
Trir khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw co thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré 1én
TRUNG LAP Kha nang sinh 16i ctia c6 phiéu nam trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN - C4c cb phiéu trong nganh cé khuyén nghi Mua tinh trén co’ s& vén hoa thi trudng gia quyén
TRUNG LAP - C4c c6 phiéu trong nganh cé khuyén nghi Nam git, tinh trén co s& vén hda thj trwérng gia quyén
KEM KHA QUAN - Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co’ s& vén hoa thi trudng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuoc thanh lap tir thang 5 ndm 2000 b&i Ngan hang TMCP Quan doi (MB) véi tén goi tién than la Cong ty CP chirng
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mét trong nhitng cdng ty chirng khodn hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Dia chi:

Toa nha MB, 21 Céat Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CcU’U CONG TY CO PHAN CHUPNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Ding
Vi mé & Chién lwoc thi trwong Ngan hang — Dich vu Tai chinh B4t dong san — KCN - VLXD
Ngd Quéc Hung Binh Céng Luyén Nguyén Minh Pirc
Nghiém Phu Cuwong Pham Thj Thanh Hwong Lé Hai Thanh
Binh Ha Anh Pham Thj Thanh Huyén
V6 Durc Anh
Céng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Pdrc Tung Nguyén Quynh Ly
Mai Duy Anh
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