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TCT HANG KHONG VIET NAM (HSX: HVN)
LOI NHUAN HOI PHUC MANH ME KHI GIA NHIEN
LIEU HA NHIET
= Liy ké 6T2026, HVN ghi nhan doanh thu ting trwéng manh mé, dat 75,186
ty déng (tdng 28.4% svck), nhwng do chi phi nhién liéu tdng manh, lgi
nhuan rong chi dat 3,653 ty dong, gidm 41.6% svck.
= LN rong ndm 2026 dy kién gidm manh 44.2% svck trong 2026, trwédc khi
phuc héi tré lai va cai thién 50.9% svck trong 2027, sau khi gi& nhién liéu
bay ha nhiét két hop tang trudng lwu lveng khach quéc té tich cuc.
= Ching t6i khuyén nghi KHA QUAN véi HVN, gid muc tiéu 31,300 d/cp.

Lei nhuan rong Q2/2026 chiu ap Iwc Ié&n do gia nhién liéu bay tang cao
Q2/2026, HVN ghi nhan doanh thu thuan dat 38,303 ty VND (+36.9% svck), nhe
s bung nd cla thj triwdng van tai hanh khach quéc té va sw bt pha manh mé
ctia coéng ty con. Tuy nhién, bién LNG trong Q2/2026 giam manh xubng 4.4%
(gidm 13.4d% svck), khién LNG sut gidm 65.6% svck, dat 1,702 ty VND. Nguyén
nhan cbt 16i dén tir ca sbc chi phi nhién liéu bay tidng manh, qua dé khién HVN
ghi nhan 16 rong 735 ty VND trong Q2/2026 (giam -125.8% YoY).

Ldy ké 6T2026, tdng doanh thu thuan dat 75,186 ty VND (+28.4% svck), loi
nhyén rong dat 3,653 ty VND (giam 41.6% svck).

bieu chinh LN rong giam 54%/40.5% so vé&i dw phong trwéc do chi phi
nhién liéu tang cao gay ap lwc 1én bién LNG ctia doanh nghiép

Chung t6i diéu chinh doanh thu tang 15.8%/21.8% so v&i dw phéng truéc, sau
diéu chinh t&ng 26.9%/19.3% svck, nhe trién vong téng trwdng lwu lvong khach
lac quan, két hop véi cai thién doanh thu binh quan hanh khach.km nh& HVN
day manh mé& rong va khai thac cac dudng bay quéc té. Tuy nhién, do anh
hwéng tr cang thang Trung Dong kéo dai, gia nhién liéu bay trung binh dw kién
dat 121.3 USD/bbl, t&ng manh 34.8% svck trong 2026, trwéc khi ha nhiét xudng
116.2 USD/bbl, gidm nhe 4.2% svck trong 2027, qua dé ching t6i diéu chinh
bién LNG HVN gidm 6.3d%/7.2d% so v&i dw phéng trwée, sau diéu chinh bién
LNG dat 9.9%/11.3%, gidm 4.9d% svck trong 2026, trwédc khi cai thién 1.48%
svck trong 2027. Qua d6, ching t6i diéu chinh LN rong cia HVN gidm
54%/40.5% so v&i dw phdng trwéc, sau diéu chinh, LN rong giam 44.2% svck
trong 2026, trwdc !(hi phuc héi 50.9% svck trong 2027.

Khuyén nghi KHA QUAN vé&i gia muc tiéu 31,300 dong/cé phiéu

Chling t6i dinh gia ¢ phiéu HVN dwa trén phwong phap dinh gia EV/EBITDAR,
v&i mire gid muc tiéu 1a 31,300 ddng/cd phiéu, giam 28.2% so véi bao cao truérc,
do diéu chinh gidm LN rong giai doan 26-27 dé phan anh tac dong tiéu cuc tiy
gia nhién liéu bay tdng cao. Chuiing t6i danh gia yéu té viéc gia nhién liéu bay
tang cao khién LN rong gidam manh da duoc phan anh vao nhip gidm gan 50%
tir ving dinh thang 9. Nh¢ trién vong loi nhuan phuc héi tich cwe khi gia nhién
liéu bay ha nhiét, cung véi lwu lwgng khach quédc té tiép tuc bt pha khi san bay
Long Thanh di vao hoat déng, gia cb phiéu HVN sé& héi phuc manh mé, do vay
chung t6i danh gia day |a thoi diém phi hop dé tich Ity cb phiéu HVN.

Chi tiéu tai chinh Dec-23 Dec-24 Dec-25 Dec-26 Dec-27
Doanh thu thuan 92,923 105,942 121,207 153,863 183,520
Loi nhuan rong (4,636) 7,564 2,949 4,018 6,062
Tang trwéng DTT 30.3% 15.9% 14.4% 26.9% 19.3%
Tang trwdng LN rong 56.3% 263.2% -2.9% -44.2% 50.9%
Bién LN gop 5.7% 13.1% 14.8% 9.9% 11.3%
Bién EBITDA 3.7% 14.0% 11.4% 4.7% 6.1%
ROAE 30.9% -60.4%  -581.9% 46.9% 46.8%
ROAA -7.3% 13.7% 11.6% 5.6% 7.6%
EPS (VND/cb phiéu) (1,490) 2,431 2,315 1,291 1,948
BVPS (VND/cb phiéu) (5,472) (3,003) 2,163 3,651 5,141

Ngudn: HVN, MBS Research dy phéng
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KHA QUAN
Gia muc tiéu 31,300 VND
Tiém néng téng gia 36.3%

Thay déi trong yéu trong béo cao

Diéu chinh gidm EPS dw phéng giai doan 2026-
54%/40.5% so voi dw phéng trwéc

Théng tin ¢ phiéu
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Nguén: FiinproX, MBS Research

Gié thi trwong (VND) 22.950
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

Nguén: https://s24.mbs.com.vn/

Co céu s& hiru (%)

TCT Pau tw va Kinh doanh vén

Nha nwéc 47.1
B6 Tai Chinh 39,3
ANA Holdings Inc,. 5,6
Ngan hang Thwong mai cd

phan Ngoai Thwong Viét Nam 1,1
Khac 54

Ngudn: https://s24.mbs.com.vn/
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TCT 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 cia HVN |a 31,300 ddng/c
phiéu dwa trén cac luan diém chinh:

= Sy phuc héi toan dién cta céc thi trweng du lich trong diém Déng Bac A va
viéc mé& rong cac dwdng bay qudc té méi, thuc day sé lwong khach québc té
tang trudng 12.3%/18.6% svck, dong vai trd dong lwe chinh ddy doanh thu
van tai clia VNA tang vot 21%/24.1% svck trong 2026-27.

= Viéc dwa Long Thanh vao van hanh thwong mai gitp giam thiéu ap lwc ha
tang tai Tan Son Nhét, tao khéng gian mé réng quy mé nang lwc cung &ng;
qua d6 giup HVN téi wu hoéa sé lwong khach luan chuyén va duy tri doanh
thu binh quan khach hang.km & murc cao nhé ty trong khach thwong gia quéc
té gia tang.

= Tuy gap lgi nhuan rong cia HVN chiju ap lwc I&n khi gid nhién liéu bay tang
cao, chuing téi danh gia yéu td nay da duoc phan anh vao nhip giam gan 50%
tr vung dinh thang 9. Chung t6i danh gia nho trién vong loi nhuan phuc héi
tich cwe khi gia nhién liéu bay ha nhiét, cing véi lwu lwong khach québc té
tiép tuc but pha khi san bay Long Thanh di vao hoat déng, sé 1a dong lwc
gitp gia cd phiéu hdi phuc manh mé trong giai doan 26-27, do vay ching toi
danh gia day la thoi diém phu hop dé tich Ity 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 la 31,300 ddng/cd phiéu (gidm 28.2% so véi bao céo trude do, tiém
nang tang trwdng 36.3% so v&i gia dong clra ngay 17/8/2026). Chang toi lwa
chon mirc EV/EBITDAR muc tiéu la 3.7x (twong dwong v&i trung binh 3 nam
giai doan sau Covid ttr 12/2023-3/2026) do chung t6i danh gia gia nhién liéu bay
s& ha nhiét tr& lai trong giai doan 2H2026-2027, tuy van s& & muec trung binh
cao hon 15% so v&i 2025 nhwng nhé trién vong tang trwédng lwu lwong khach
lac quan, chung t6i danh gia LN rong cta HVN sé quay tré lai mdc binh thwong
ngang giai doan trwé'c cang thdng Trung Déng neo cao. Tuy loi nhuan rong cla
HVN chiu &p lwc I&n khi gia nhién liéu bay tang cao, ching téi danh gia yéu tb
nay da dwoc phan anh hoan toan vao nhip giam gan 50% tir vang dinh thang
9/2025. Chung t6i danh gia nhe trién vong loi nhuan phuc hdi tich cwc khi gia
nhién liéu bay ha nhiét, cung vé&i lvu lwong khach quéc té tiép tuc bit pha khi
san bay Long Thanh di vao hoat dong, sé 1a déng luc gitp gia cb phiéu héi phuc
manh mé trong giai doan 26-27, do vay ching tdi danh gia day |a thdi diém phu
hop dé tich Ity cb phiéu HVN.
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Hinh 1: EV/EBITDAR ciia HVN va gia nhién liéu bay Jet Al giai doan 2017-T8/2026
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Hinh 2: Binh gia EV/EBITDAR
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Nguén: FiinproX, MBS Research (di liéu cap nhat dén 6/8/2026)

Phwong phap EV/IEBITDAR 2026 2027

EBITDAR 21,006 28,040
EV/EBITDAR muc tiéu 3.7
() No 11,424
(+) Tién&twong dwong tién 17,955
Gia tri doanh nghiép 97,299
Sé cb phiéu dang lwu hanh 3,111
Gia muc tiéu 31,271
Gia muc tiéu lam tron 31,300
Tiém nang tang gia 36.3%

RaGi ro dau tw

Ngudén: MBS Research

= B4t 6n dia chinh tri kéo dai hon dw kién, ddy gia nhién liéu bay téng cao, kéo
logi nhuan rong cta doanh nghiép sut giam nghiém trong
= San bay Long Thanh khai thac thwong mai cham hon dw kién, anh huéng
t&i hiéu qua khai thac cla hang bay do tinh trang tic nghén tai cang kéo dai.
= Thoi gian nhan ban giao ddi bay chdm hon ky vong, anh hwédng téi kha nang

khai thac clia hang bay.

Hinh 3: So sanh céac doanh nghiép cac nganh

Vén héa P/E P/B ROE (%) ROA (%) EV/EBITDAR
Tén cdng ty Ma CK (triéu
USD) 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F
A. Hang bay FSC
Thai Airway THAI TB 4,993.8 9.1 7.1 1.9 15 21.0 22.8 6.4 7.4 43 N/A
International
Air China Ltd 601111 CH  16,195.4 N/A 23.3 2.3 2.1 -15 10.3 -0.8 0.8 11.5 8.2
Korean Air lines CoLtd 003490 KS 6,957.1 26.3 7.1 0.9 0.8 3.1 11.4 0.5 2.7 6.5 5.1
Singapore Airline SIA SP 17,385.8 28.4 16.6 1.3 1.3 4.7 7.4 1.7 2.7 5.8 5.4
Cathay Pacific 293 HK 11,431.0 8.0 7.7 15 1.3 18.3 17.4 6.0 5.6 5.1 4.9
Japan Airline 9201 JP 8,329.3 13.9 10.4 1.0 0.9 7.3 9.0 3.3 35 3.7 3.2
Trung vi 13.9 9.0 1.4 1.3 6.0 10.8 25 3.1 5.4 5.1
Trung binh 17.1 12.0 1.5 1.3 8.8 13.0 2.9 3.8 6.2 5.4
UTCTHang Khong o T T e !
b S HVN VN 3,357.9 17.8 11.8 6.3 4.5 47 47 5.6 7.6 3.4 25}
LVt am AT e et i
Ngudn: Bloomberg, MBS Research (di¥ liéu cap nhat tai 12/8/2026)

3| MBS RESEARCH



¥-MBS

B&o céo cé phiéu | 17 Thang 08 2026

Két qua kinh doanh Q2&6T/2026: Chi phi nhién liéu ting cao dét
bién, tao ap lwc I&n 1&n bién I nhuan rong

Hinh 4: Danh gia két qua kinh doanh Q2/2026 va 2026 so bd (Pon vi: ty VND)

. sv dw
SV quy o L P
Q2/2026 trwéc (%) svck (%) 1H2026 svck ;:21?(:3 Cha thich

So luet khach (trigu 13.0  40% 47.5%
ngwoi)
S6 lwgng khach noi dia sut giam chu yéu do HVN phai
co cau lai cac duwdng bay, glam b&t cac dwong bay noi
(-) Noi dia 8.2 -31%  46.0% dia it khach, dwa tau bay vé& cac san bay lén dé& nang
cao hiéu qua khai thac va tiét kiem chi phi trong béi canh
chi phi nhién liéu tang cao.
S6 lwgng khach quéc té tdng manh nhd nhu céu du lich
quéc té tiép tuc phuc hdi manh mé, ciing nhw HVN day

Qe A RS S0 manh khai thac cac duwdng bay quéc té, véi doanh thu
binh quan trén méi hanh khach.km hép dan hon.
Sé chuyén (chuyén) 80,000 2.6%  49.1%
Doanh thu 38,366 3.8% 36.7% 75,312 28.4%  56.6%
(1) VNA 27,191 -6.5% 19.3% 56,275 0.0% 51.3%
Doanh thu tir van tai tdng trwéng tich cuc nhe sé lvong
hanh khach quéc té gia tding manh mé sau né lyc mé
(-) Doanh thu van tai 26,943 -6.5% 20.1% 55,774 19.2% 51.5% rong dwong bay quéc té cha HVN, tir dé ciing gidp
doanh thu binh quan trén méi hanh khach.km céi thién
tich cwec.

Trong bdi canh nganh van tai hang khéng xuét hién cac
déi tha canh tranh méi, chung téi danh gia HVN da phai
(-) Doanh thu phu trg 248 -1.6% -32.4% 500 -22.2%  36.3% thay déi chién lwoc, tich hop céc dich vu phu vao gia vé
binh thuwdng dé gia tang strc canh tranh, qua d6 khién
doanh thu phu tro’ sut giam 22.2% svck.
Huwéng loi tr s6 lweng khach qua cang hang khéng phuc
hdi manh mé, doanh thu tlr cac cong ty con nhw phuc vu
mat dat VIAGS, suét an VACS, ky thuat VAECO téng
(2) Cong ty con 11,175 42.1% 112.3% 19,038 69.2% 81.4% trwdng manh mé. Dac biét, nho gia Jet A1 tang manh
svck thic day doanh thu tir Sypec téng trwdng manh mé,
qua d6 gép phan lén thic day doanh thu céng ty con
tang manh svck.

Doanh thu thuin 38,303 3.9% 36.9% 75186 28.4% 57.0%
Loi nhuan gép 1,702 76.7%  -65.6% 9,013 -19.5% 42.3%
Bién LN gop 4.4% 15.4%  -13.4%  12.0%  -7.1%  -4.1%

Méac du doanh thu binh quan khach hang.km cai thién,
viéc gia nhién liéu bay trung binh trong Q2/2026 tang
(1) VNA 2.3% -18.5% -15.1% 11.8% -7.8% -5.4% manh khodng 80% svck da tao &p luc rat I6n lén bién
LNG cuar VNA, qua d6 khién bién LNG trong Q2 va
6T2026 giam manh svck.
Chung téi danh gia gia Jet A1 tang manh cling lam sut
gidm bién LNG cta Skypec, nhung nhe gia téng sé
lwong hanh khach quéc té, ciing nhw ky két cac hop
(2) Cong ty con 9.8% -6.6% -8.6% 12.5% -4.5% -3.1% dbéng bao duwdng may bay m&i, da gidp bién LNG céac
don vi nhw VACS va VAECO, VIAGS cai thién tich cuc,
qua d6 giam thidu tac déng tiéu cuc tir gia Jet A1 téng

cao.
Chi phi SG&A (2,322) -5.3% 45.7% -4,773 30.6%  46.8%
Ty trong SG&A/DTT c6 xu hwdng tdng nhe so voi quy
trwéc va svek do gia tang chi phi dat ve gilr cho trong béi
Ty trong SGRADTT 6.1% 0.6% 0.4% 6.3% 0.1% 1.3% canh chi phi nhién liéu gia tdng khién nhu cdu dit vé

trwdc tdng manh, két hop véi gia tang chi phi tra cho dai
ly ban vé tai céc thi truong quéc té trong bbi canh HVN
tich cwc mé rong cac dwdng bay quéc té maoi.

Doanh thu tai chinh tdng manh svck chu yéu dén tir lai
Doanh thu tai chinh 413 -8.8% 41.9% 866 29.6% 65.8% tién gl khi lwong tién g ctia HVN trong 6T2026 gia
tang manh, tang 31% svck

Chi phi tai chinh (572) -32.3%  -15.8%  -1,417 -14.0%  39.2%
(-) Chi pht 13i vay (71) -65.7%  -67.2% 276 -40.8%  18.0%

g‘;" nhuan tr hoat (655) -114.46%  -121.7% 3,877 -41.4%  43.4%
ong kinh doanh

Thu nhap khéc réng 214 445%  230.2% 362 248.9%  43.2%

Lai trwéc thué (441)  -109.4%  -114.3% 4239 -36.9%  43.4%

Lai sau thué (606)  -113.4%  -120.5% 3,908 -39.3%  42.5%

Téng két lai, tuy doanh thu tang trwéng tich cwc nhé nhu

cau di chuyén quéc t& phuc hdi, cling nhw nd lvc mé

roéng dwdng bay quéc té, cai thién doanh thu binh quan
Lai rong (735) -116.8% -125.8% 3,653 -41.6% 41.8% hanh khach.km, nhwng do chi phi nhién liéu bat tang

manh mé da khién bién LNG ciia HVN gidm manh svck,

qua dé khién lgi nhuan roéng Q2/2026 va 672026 giam

manh, 13n lwot giam 125.8% va 41.8% svck

Nguén: HVN, MBS Research
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Diéu chinh dw phéng KQKD giai doan 2026-2027: Diéu chinh giam
li nhuan rong dé phan anh ap lwc 1&n [én bién lgi nhuan gop khi

gia nhién liéu bay tang cao

sv dw

sveck phéng

(%) trwéoc
(%)

2025 2026F

svck

2027F (%)

sv dw

phéng

trwéc
(%)

Chu thich

A. Chi sé kinh doanh
S6 lwot khach 25.6 27.7 8.0% 1.1%

(-) NGi dia 16.8 17.9 6.3% 0.1%

(-) Quéc té 8.8 9.8 11.4% 3.2%

S6 chuyén 156,235 171,487 9.8% 5.2%
RPK (triéu khach.km) 42,700 49,818  16.7% 3.2%

ASK (triéu ghé.km) 52,100 60,222  15.6% 6.7%

Hé s tai 82.0% 82.7% 0.8% -2.8%
B. Két qua kinh doanh

Doanh thu 121,412 154,123 26.9% 15.8%
(1) VNA 96,570 116,101 20.2% 5.8%

(-) Doanh thu van tai 95,514 114,937 20.3% 6.1%

(-) Doanh thu phu tro 1,185 1,055 -10.9% -23.5%

(2) Cong ty con 24,843 38,023  53.1%  62.5%

Doanh thu thuan 121,207 153,863 26.9% 16.6%
Lei nhuén gop 17,897 15,166  -15.3% -28.8%
Bién LN gop 14.8% 9.9% -4.9% -6.3%

(1) VNA 14.5% 8.2% -6.3% -9.0%
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31.2 12.7%

19.6 10.0%

11.6 17.6%

195,771 14.2%
59,667 19.8%

73,290 21.7%

81.4% -1.3%

183,831 19.3%
143,147 23.3%

141,725 23.3%

1,164 10.3%

40,684 7.0%

183,520 19.3%

20,724 36.6%
11.3% 1.4%

10.3% 2.1%

2.3%

1.4%

3.7%

10.3%
7.9%

12.0%

-3.1%

21.8%
12.3%

12.5%

-22.5%

73.1%

22.7%

-15.6%
-5.1%

-7.2%

Diéu chinh ting sé lwgng khach ndi dia
trong 2027 dé& phan anh tién d6 dich
chuyén sang san bay Long Thanh gitp
gia tédng céc suét bay cho cac dwdng bay
ndi dia va viéc mé lai dwong bay noi dia
khi gia nhién liéu bay da ha nhiét so v&i
2026.

Diéu chinh tang sé Iwgng hanh khach
quéc té dé phan anh téc do tang trudng
manh hon dw kién khi nhu cau du lich
quoc té tai thi trwong Trung Quéc, Han
Quéc va An Do gia tang manh mé khi
HVN gia tang khai thac céc tuyén quéc té
va mé thém cac dwdng bay thadng mai t&i
céc thi trwdng nay.

Chuing téi didu chinh tang ASK trong giai
doan 2026-27 dé phan anh thoi gian
hoan trd may bay dé bao dudng do I5i
dong co Pratt&Whitney nhanh hon dw
kién, ky vong HVN sé& dwoc hoan tra toan
bd 12 may bay vao Q4/2026.

Diéu chinh tang do ky vong doanh thu
binh quan khach hang.km cua VNA sé
dworc cdi thién tich cwc khi hang bay tang
cuwong khai thac va mé rong cac dwong
bay quoc t& méi, ciing nhw nhu cdu du
lich quéc té gia tdng manh mé.

Diéu chinh gidm doanh thu phuy tro dé&
phan anh chién lwgc méi ctia HVN trong
2025, chung téi danh gia v&i sy gia nhap
clia SunPhuQuoc Airways va Vietjet tiép
tuc mé rong doéi bay sé gia tang ap lwc
canh tranh, qua d6 VNA sé duy tri chién
lwgre tich hgp dich vu vao gia vé thudng
dé duy tri strc canh tranh trong giai doan
2026-27.

Diéu chinh tang doanh thu tr céng ty con
dé& phan anh muc tang trwdng dot bién
trong 1H2026, chii yéu dén tir viéc gia Jet
A1 tang manh gilp gia tang dong gop tw
cbng ty Skypec.

Diéu chinh gidm manh bién LNG cla
VNA dé phan anh tac dong tiéu cwec ttr chi
phi nhién liéu tang manh hon ky vong.
Tuy gia Jet A1 da c6 xu hwdng ha nhiét
trong dau Q3/2026, ching téi danh gia
gia Jet A1 trung binh trong 2026 van sé&
dat 121.3 USD, tang 34.8% svck, trwdc
khi ha nhiét vé trung binh 116.2
USD/thuing, gidm nhe 4.2% svck.
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[ A
- MBS

(2) Cong ty con 16.5% 15.5%  -1.0% -0.1% 15.5% 0.0%
Chi phi SG&A 8,759 10,637  21.4% 4.3% 13,360  25.6%

Ty trong SG&A 7.2% 6.9%  -0.3% -0.8% 7.3% 0.4%
Doanh thu tai chinh 1,515 1731 142%  31.6% 2211 27.7%
Chi phi tai chinh 3,581 3,096 -13.6%  -14.4% 4362  40.9%

- Chi phi 15i vay 838 603 -28.0%  -60.7% 1,390  130.3%
Loi nhuan tir HDKD 7,914 4233 -465%  -52.6% 6,488  53.3%
Thu nhap khac rong 254 323 269%  -61.5% 385  19.3%
Lai trede thué 8,168 4556 -44.2%  -53.4% 6,873  50.9%
L&i sau thué 7,607 4243  -442%  -53.9% 6,401  50.9%
LN rong 7,204 4018 -442%  -54.0% 6,062  50.9%

AP LUC TU CHI PHI NHIEN LIEU TANG CAO, LAM LU MO TRIEN

VONG TANG TRUONG DOANH THU LAC QUAN

Diéu chinh tang doanh thu van tai nh& tang trwéng lwu lwong khach quéc

té va cai thién doanh thu binh quan hanh khach.km

Chung t6i diéu chinh doanh thu van tai ctGa VNA trong 2026-2027 tang
6.1%/12.5% so v&i dy phéng trwéc, sau diéu chinh, doanh thu van tai dat

115,563 ty ddng/ 143,433 ty déng, tang 20.3%/23.3% svck, nho:

e Diéu chinh tang sb lwong khach quéc té, ting 3.2%/3.7% so v&i dw

phéng ci, sau diéu chinh dat 9.8 triéu khach / 11.6 triéu khach, tang
11.4%/17.6% svck. Ching t6i danh gia nhu cau du lich quéc té trong giai
doan 2026-2027 sé tiép tuc tang trwdng manh mé, dac biét tlr cac thi
trworng Ién nhw Trung Québc, Han Quéc, va An Do. Theo du béo tir IATA,
tuy chiu ct sbc tir gia nhién liéu khién cac hang bay thu hep dwédng bay,
cling nhw day gia vé gia tang, khu vrc Chau A Thai Binh Dwong sé tiép
tuc 1a dong lwe chinh thuc déy tang trwéng lwu lweng hanh khach toan
cau, dy kién lwu lwong hanh khach trong ca khu v sé ting 5.1% svck.
Trong d6, chung tdi danh gia Viét Nam sé tiép tuc la diém dén hap dan
nh& chi phi du lich hop Iy va chinh sach néi 16ng thi thuc, két hop tinh
hinh chinh tri 6n dinh so v&i cac qudc gia trong khu vire. Ngoai ra, ching
t6i ky vong sén bay Long Thanh di vao hoat déng tr T12/2026 sé tao
dw dia gia tang thém cac slot bay quéc té, cling nhw gidm thiéu tinh
trang tac nghén tai san bay Tan Son Nhét, tao dw dia mé rong thém cac
slot bay néi dia tai day, qua do thuc day lwu lwong hanh khéach quéc té
va ndi dia gia tang manh mé trong 2026-2027.

Hwéng loi tir sw bit pha cla tép khach qudc té, ching téi didu chinh
RPK tang 3.2%/7.9% so véi dy phéng truwdc, sau diéu chinh dat

6 | MBS RESEARCH
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-0.8%

84.7%
15.0%

-13.7%

-34.6%
-55.6%
-36.3%
-40.3%

-40.5%

BDiéu chinh gidm ty trong SG&A do chiing
toi danh gia HVN s& no lyc quan ly chi
phi, d& ddi pho véi ap lwc bién LNG giam

Diéu chinh giam chi phi |&i vay dé phan
anh qua trinh co céu hiéu qua ctia HVN
va tién dd mé réng ddi bay cham hon ky
vong.

Tdng két lai, chling t6i diéu chinh giam LN
rong cta HVN 1an luvgt 53.8%/43.6% sv
dw phéng trwéc dé phan anh ap lyc chi
phi nhién liéu kéo bién LNG giam manh
trong 2026-2027, qua d6 khién LN rong
ctaHVN sé giam manh 44.2% svck trong
2026, trwéc khi phuc hdi 50.9% svck
trong 2027 khi gia nhién liéu phuc héi va
doanh thu binh quan hanh khach.km tiép
tuc cai thién.

Nguén: MBS Research du phéng
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49,818/59,667 triéu khach.km, tang 16.7% / 19.8% svck trong 2026-27.
Ngoai ra ching téi diéu chinh ASK ting 6.7%/12% so v&i dw phdng
trwde, sau diéu chinh dat 60,222 / 73,290 triéu ghé.km, tang 15.6% /
12% svck trong 2026-27 khi HVN budc phai tang tdc mé rong ghé cung
(ng dé dap ng khdi lwong khach luan chuyén bung nd, ciing nhw ky
vong tién dd hoan trd may bay sau sw cb Pratt & Whitney nhanh hon duw
kién. Qua d6, diéu chinh hé sb tai gidm 0.8% / 3.1% so v&i dw phong
trwéc, sau diéu chinh dat 82.7% / 81.4%, cai thién 0.8d% svck trong
2026, trwée khi gidm 1.3d% svck trong 2027.

Diéu chinh tang doanh thu binh quan hanh khach.km trong 2026-2027
téng 5.2%/8.3% sv dy phéng trwéc, sau diéu chinh tang 5.5%/3% svck
dé phan anh viéc HVN diéu chinh tang gia vé trong 2026 dbi pho vai gia
nhién liéu tdng manh, ciing nhw ddy manh khai thac cac dwong bay
quéc té véi doanh thu binh quan hanh khach.km cao hon. Trong 2025,
HVN da nang tdng mang bay I&n 72 dwéorng, phuc vu 38 diém dén tai 21
quéc gia, trong 2026, Vietnam Airline sé tiép tuc mé rong cac dudng
bay quédc té, két ndi t¢i Copenhagen, Amsterdam va tang tan suét khai
thac cac tuyén quéc té két ndi thi trwerng Trung Québc, An Do. Do vay,
chung t6i diéu chinh RASK téng 0.8%/3.6% so v&i dw phong trwéc, sau
diéu chinh dat khoang 1,826.3/1,846.7 VND/ghé.km, twong (rng tang
7.1%/1.1% svck.

Hinh 5: Khu vwc Chau Phi dan dau vé téc dé ting trwéng nh& mirc nén nam trwédc thap, nhwng Chau A - Thai Binh Dwong dwoc danh gia la

dong lwe chinh déng gép hon 50% mirc tang tuyét doi vé lwu lwong khach trén toan cau

Billion RPK
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Hinh 7: HVN tich cwc mé réng va day manh khai thac cac dwong bay
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Nguén: HVN, MBS Research

Hinh 6: Lwu lwong hanh khach quéc té tiép tuc ting manh, thic day ting

trwéng luan chuyén khach caa HVN giai doan 2026-27
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Hinh 8: RPK tang manh thic day hé sé tai cai thién trong 2026, trweéc khi

hé sé tai giam nhe trong 2027 do ASK gia ting khi HVN tich cwc mé& réng

quy mé déi tau dén dau nhu cau du lich I&n khi san bay Long Thanh di

vao hoat dong
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Ngudn: MBS Research
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Nguén: MBS Research

Hinh 9: Nhé gia tang déng goép tir cac dwong bay quéc té, doanh thu
binh quan hanh khach.km va RASK cua HVN cai thién tich cwc.
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e Thay d6i doanh thu binh quan svck (%)
Thay d8i RASK svck (%)

Ngudn: MBS Research

Gia nhién liéu bat tang manh tao ap lwc Ién 1én bién Igi nhuan goép caa
HVN trong giai doan 2026-2027

Anh huwéng tr cang thang khu vuc Trung Déng, gia nhién liéu bay Jet Al bat
tang manh, dat dinh khoang 230 USD/bbl trong thang 4/2026, ting gap doi so
v&i mire trung binh 2025. Tuy gia nhién liéu bay da cé xu hwéng ha nhiét tir dau
Q3/2026, nhwng véi gia nhién liéu van & mre cao, dat khoang 141 USD/bbl, cao
hon 63.2% svck, ching téi danh gia bién LNG ctia HVN sé tiép tuc chiu &p luc
I&n. Trong kich ban co s&, chung tdi danh gia gia nhién liéu bay Jet A1 sé tiép
tuc xu hwéng ha nhiét trong 2H2026, qua dé dwa gia Jet A1 trung binh ca nam
2026 vé khoang 121.8 USD/bbl, tang 34.8% svck va tiép tuc ha nhiét vé 116.2
USD/bbl, gidm 4.2% svck trong 2027.
8| MBS RESEARCH
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¥i-MBS

Do vay chung t6i diéu chinh CASK tang 9.4%/8.3% so v&i dy phong cl, sau diéu
chinh dat khodng 1,913.9/1,903.2 VND/ghé.km, tdng 11.1% svck trong 2026 chii
yéu do Chi phi nhién liéu/ASK tang 39.4% svck, trwdc khi ha nhiét 0.6% svck
trong 2027 khi Chi phi nhién liéu/ASK giam 0.9% svck. Ngoai ra, ching téi danh
gia trong bdi canh gia nhién liéu bay tang cao, HVN sé nd Iuc kiém soét chi phi,
tiét gidm céc chi phi khéng can thiét, qua dé giip CASK (loai triv chi phi nhién
liéu) gidm 1.2%/0.3% svck trong giai doan 2026-27. Qua dé ching téi diéu chinh
bién LNG ctia HVN gidm 6.3d% / 5.1d% so v&i dw phoéng trwée, sau diéu chinh
dat 9.9% / 11.3%, twong rng gidm 4.9d% svck trong 2026, trwwéc khi cai thién

1.4d3% svck trong 2027.

Hinh 10: Gia nhién liéu bay, gia dau brent dat

c6 xu hwéng ha nhiét tré lai

dinh trong Q2/2026 va

Hinh 11: Trong kich ban co s&, CASK gia ting trong 2026 chi yéu cho Chi

phi nhién liéu/ASK tang manh, trweéc khi giam trer lai trong 2027 khi gia dau

ha nhiét
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Ngudn: IATA, TradingEconomics, MBS Research

Hinh 12: RASK — CASK spread thu hep dan khi
HVN cai thién tich cwc trong giai doan 2026-27

gianhién liéu ha nhiét, hé trg bién LNG cta
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e Bién LNG HVN (%)

Ngudn: MBS Research
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Hinh 13: Ba kich ban gia nhién liéu bay trung binh giai doan 2026-2027 va tac dong t&i loi nhuan cua HVN

Gia Brent Gia nhién liéu CASK svck (%) Chi phi nhién Leii nhuan gop Bién LNG (%) Leii nhuan rong

trung binh bay trung binh ° lieu/ASK svck (%) (ty VND) (ty VND)
2026 2027 | 2026 2027 2026 2027 2026 2027 2026 2027 2026 2027 2026 2027
mac: tl:'z:g 90 87 | 131.1 125.8 | 14.60% -0.50% | 50.70% -0.70% | 11,620 16,307 7.6% 8.9% 1,060 2,166
Séfgé?an 85 82 | 121.3 116.2 11.1% -0.6% 39.4% -0.9% | 15,166 20,724 9.9% 11.3% 4,188 6,062
,:?(!:;lhclz:cn 70 64 92 82.5 0.90% -2.50% 5.70% -7.20% | 18,378 26,930 | 13.7% 16.6% 7,002 11,510

Tién dé6 mé& rong ddi bay va tai co cau cac cong ty con, cong ty lién két

DPé dap (rng qué trinh mé réng mang bay va nhu cau di chuyén québc té I&n khi
san bay Long Thanh di vao hoat ddng, HVN dang chi déng trién khai chién lwoc
tai cau tric toan dién, gan lién véi ké hoach mé réng quy mé doi bay. Vé phat
trién doi bay, sau don d&t hang 50 may bay Boeing 737-8 (dw kién ban giao
2030-2032), HVN vira qua da ky théa thuan thué 19 may bay Boeing 737 MAX
8 vé&i 3 cong ty cho thué may bay hang dau thé gi¢i (dw kién ban giao toan bod
trong nam 2028), qua dé giup hang bay bu dap cong suét trong thoi gian che
nhan may bay mai. Dbi véi may bay than rong, HVN dw kién dau tw 5,2 nghin
ty déng trong ndm 2026, trong d6 2,7 nghin ty ddng danh cho hai dy &n tau bay
than réng, bao gdm ké hoach mua 20-30 tau bay than réng cho giai doan 2031—
2035 va thué 12 tau bay than réng phuc vu khai thac trong giai doan 2028—-2030.
Bén canh dé, ban lanh dao ctia HVN ciing tai khdng dinh chién lwvoc tdi wu héa
cac hoat dong ngoai linh virc cét 16i van tai hang khéng va dang trién khai ké
hoach thoai vén tai bén céng ty TNHH MTV gdm SKYPEC, VACS, VIAGS va
VAECO.

Ngudn: MBS Research

Hinh 14: Quy mé doi bay cia HVN giai doan 2020-2030
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S8 may bay hoat déng

tang trwdng ASK yoy (%)

Ngudn: HVN, MBS Research

Hinh 15: Ké hoach thoai vén cua Vietnam Airlines

coéng ty Ké hoach Tién do
an 1 Da phé duyét cht trwong; Iwa chon tw van phép ly
Thoai toi
da 49% va tw van chuyén nhwong; dw kién dau gia cong khai
SKYPEC P trong giai doan 2026-2027. Dong thoi trién khai
von dieu
& phuong an chuyén nhwong vén tai Cong ty TNHH
; MTV SKYPEC. .
Thodi Datich cyc tim kiém nha dau tw nhwng chwa thanh
Pacific A cbng do diéeu kién thj trwong chwa thuan lgi va con
s toan b - z . o g A N ‘X e 2
Airlines < vwéng mac phap ly; sé tiép tuc tim kiém doi tac dé
von 2
thye hién chuyén nhwong.
VACS, Chuyén Vietnam Airlines dang tirng buéc trién khai phuong
VIAGS, nhuong an chuyén nhwong vén theo 16 trinh tai co céu
VAECO von doanh nghiép.
Da hoan thanh xac dinh gia tri doanh nghiép; qua
TCS Thodi vén trinh chuyen [lhuc_yng Qang vugng tha Euc E)hap ly,
phwong an st dung tai san va cap nhat ké hoach
SXKD trung han. .
Thoai Ba hoan tat lwa chon don vi tw van xac dinh gia trj
APLACO toan bo doanh nghiép va xay dung phwong an chuyén
von nhuwong von; dy kién trién khai trong ndm 2026.
Chua trién khai do doanh nghiép chwa céng bd
SPT Thoai vén BCTC giai doan 2023-2024 va cb phiéu khong c6

thanh khoan; HVN tiép tuc theo d6i d& Iva chon thoi
diém phu hop.

Ngudn: HVN
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BAO CAO TAI CHINH

Bao cao KQKD 2025 2026F 2027F Bao cao lwu chuyén tién té 2025 2026F  2027F

Doanh thu thuin 121,207 153,863 183,520 LN truéc thué 8,168 4,556 6,873
Gia vén hang ban 103,310 138,697 162,797 Khéu hao 4,846 2,037 2,975
Loi nhuan gop 17,897 15,166 20,724 CP i vay da tra 838 603 1,390
Chi phi BH&QLDN 8,759 10,637 13,360 Cac khoan diéu chinh khéc - - -
LN tir HDKD 7,914 4,233 6,488 Thay déi VLD (3,880)  (2,629) (8,018)
EBITDA thuan 13,852 7,196 11,237 LCTT tir HDKD 12,278 4,038 2,421
LN trwéc thué & l3i vay 9,006 5,159 8,262 Dau tw TSCH (1577)  (4,226) (13,183)
Thu nhap lai 1,515 1,731 2,211 Thu tr TL TSCD va mua cbéng cu ng (7,064) (916) 1,924
Chi phi tai chinh 3,581 3,096 4,362 LCTT tir dau tw (8,185)  (4,887) (10,875)
Thu nhap rong khac 254 323 385 Thu tw PH CP, nhan g6p VCSH 8,971 - -
TN tlr cac Cty LK & LD 842 1,069 1,274 Tién vay rong nhan duoc (4,626) (2,259) 8,910
LN trwéc thué 8,168 4,556 6,873 Dong tién tr HDTC khac (3169)  (1,223) (815)
Thué TNDN 7,765 313 472 Cd tirc, LN da trd cho CSH (250) - -
Loi nhuan sau thué 403 4,243 6,401 LCTT twr hoat dong TC 1,175 (2,482) 8,095
Loi ich cb dong thiéu sb -2,546 225 339 Tién & twong dwong tién dau ky 4,627 9,896 6,566
LN rong vé céng ty me 2,949 4,018 6,062 LC tién thuan trong ndm 5268  (3,332) (360)
Chi tra cb tirc -250 - - Tién & twong dwong tién cudi ky 9,896 6,566 6,207
Loi nhuén git lai 2,699 4,018 6,062

Bang can ddi ké toan 2025 2026F 2027F Cac chi s6 co’ ban 2025 2026F  2027F
Tién va twong dwong tién 9,896 6,566 6.207 T&ng trwdng doanh thu thuan 14.4% 26.9% 19.3%
DéU tw ngén han 8,059 101230 9,762 Téng tru’(’yng EBITDA -6.4% -48.1% 56.2%
Hang tdn kho 3,796 4,862 4,284 T&ng trwdng LN trwdc thué -2.9% -44.2%  50.9%
Téng tai san ngén han 32,051 33818 33,410 | Tangtreong LN réng 22 e 2 S0
Tai san cb dinh 25,164 21,845 32,210  Tangtrudng EPS -2.9%  -44.2%  50.9%
XDCB d& dang 254 323 385 Bién LN gop 14.8% 9.9%  11.3%
BDS diu tw ) ) ) Bién EBITDA 11.4% 47%  6.1%
Tai san dai han khac 10,648 13,517 16,123  BiénLNréng 24%  26%  3.3%
PAu tu vao Cty LD, LK 2,705 3,434 4006  ROAE -581.9%  46.9%  46.8%
Phai thu dai han 2,352 2,986 3,562 ROAA 11.6% 56%  7.6%
Téng tai san dai han 41124 45325 56,375 ~Vong quay taisan 1.8 2.0 2.2
Téng tai san 73175 79,143 89,786 COtlrc chitra/LN rong 01 - -
Vay & ng ngén han 9,379 7,684 8,161 Tong no vay/VCSH 1.9 1.0 13
Phai tra ngudi ban 33937 35274 29,716  Ne vayrong/VCSH 07 05 03
Phai tra ng&n han khac 13,117 14,986 16,088~ No vayrong/Tong téi san -0.1 -0.1 01
Tdng no ngén han 56,433 57,944 53,965 Kr}é nang thanh toan |ai vay 16.5 11.9 8.1
Vay & no dai han 3,725 3,740 12,964 S0 ngay phai thu ) 25.2 240 228
Céc khoan phai tra khac 6,287 6,100 6,548 SO ngay nam gilr hang ton kho — s Ll
Téng no dai han 10,012 9,840 19,826 SO ngdy phaitré tién ban 3.2 4.0 5.0
T6ng no 66,445 67,784 73,791 Kha nang thanh toan ngan han 0.6 0.6 0.6
Thang dw vén cd phén 1,220 1,220 1,220 Kha nang thanh toan tién mat 0.3 0.3 0.3
C6 phiéu quy - - -

LN gic? lai -26,686  -22,667 -16,606 Binh gia

Cac quy thudc VCSH 1,435 1,821 56 EPS (dong/cp) 2,315 1,291 1,948
Vén chii s& hivu 6730 11,359 15,995 BVPS (dong/cp) 2163 3651 5141
Loi ich ¢b déng thiéu sé . . . P/E (lan) 9.9 178 118
Téng no va VCSH 73,175 79,143 89,786 P/B (lan) 10.6 6.3 4.5

Ngudn: HVN, MBS du phéng
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B&o céo cé phiéu | 17 Thang 08 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 cé 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 ¢ thoi 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 Cat Linh, O Chg Dira, Ha Néi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CO PHAN CHUNG KHOAN MB
Giam déc Khéi Nghién ctru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Ding
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