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BAO CAO DOANH NGHIEP
CTCP HANG KHONG VIETJET - VJC (HSX)

Vai nét vé doanh nghiép

VJC la mét trong nhirng doanh nghiép hang dau van tai
hanh khach dwdng hang khéng tai Viét Nam, hoat dong
theo md hinh hang khong gia ré (Low-cost carrier — LCC).
Hang tap trung téi wu chi phi, khai thac hiéu qua doi tau
bay va cung cp dich vu véi gia canh tranh. Nho dé,
Vietjet nhanh chéng mé rong thi phan, tr& thanh hang
hang khong tw nhan I&n nhét Viét Nam.

Khuyén nghi TRUNG LAP
Gia muc tiéu

Tiém n&ng téng gia 5%
Cb tirc (tién mat/cp) 0%
Ty suét sinh [oi 5%

Théng tin ¢6 phiéu

Phan nganh Hang khéng
Thi gia (16/9/2025) 142.00
Bién dong 1 nam 79.1-146.7
KLGD binh quan 52T (tr.cp) 1,013,066
Vén héa (Ty déng) 86,316
P/E 42x
P/B 3,3x
%NN s& hiru 7.31%

Dién bién gia

3T 6T 12T
vJc 66% 51% 39%
VNindex 25% 27% 34%
Ty lé s& hiru
Chu tich va ngwoi lién quan 42%
Quy ngoai 7%

Chuyén vién phan tich
Nguyé&n Ba Long
nblong@vcbs.com.vn - 024 3936 6990 ext 7184

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

DANH GIA: TRUNG LAP

Chung t6i khuyén nghi TRUNG LAP dbi v&i cbé phiéu VJC, voi gia muc tiéu
149,000 déng/cp, twong ng EV/EBITDAR muc tiéu 8.65x, dwa trén trién vong
tich cwe cua thi trwdng du lich va van tai hanh khach hang khéng trong cac nam
t6i.

CAP NHAT KQKD:

Doanh thu thuan (DTT) va LNST Q2.2025 I4n Iwot dat 17.855 ty ddng (+7,5% yoy)
va 652ty ddng (+121% yoy). Liy ké 6T.2025, DTT ghi nhan 35,837 tj déng (+5,3%
yoy), trong d6 doanh thu van chuyén hanh khach dat 9,425 ty déng (+5% yoy) va
doanh thu phu trg tdng 20% yoy 1én 6,893 ty déng nh& mirc chi tiéu binh quan
trén méi khach hang cai thién. Ngworc lai, doanh thu tir chuyén quyén thwong mai
tau bay gidm manh con 428 ty déng (-46% yoy), cho thay tang trwéng dén tir hoat
doéng kinh doanh cét 16i thay vi cac giao dich tai chinh mét 1an.

Bién lgi nhuan gép Q2.2025 dat 13,5%, tdng nhe so v&i cung ky nho ty trong
doanh thu phu tro/hanh khach cai thién, nhu cau st dung dich vu bd tro gia tang
cung v&i viec mé rong cac chang bay dai.

Theo d6, LNST Q2.2025 tang manh Ién mirc 652 ty déng (+121% yoy), liy ké
6T.2025 dat 1,292 ty ddng (+56% yoy).

LUAN DIEM PAU TV

Doanh thu phu tror tang trieéng manh nh& quang dwong bay trung binh tang

Trong nlra dau 2025, doanh thu phu tro tang hon 20% so vé&i cuing ky nhér quéng
duwdng bay trung binh dai hon, kéo theo nhu cau chi tiéu cho dich vu bb sung
(hanh ly, suét &n, chon chd) gia tdng. Xu hwéng nay du kién tiép tuc khi mang bay
quéc t& mé rong, gitp bién loi nhuan duy tri 6n dinh & méc cao.

Gia vé binh quan neo cao giGip doanh thu van chuyén hanh khach ting nhe

Doanh thu van chuyén chi tdng nhe, nhung gia vé binh quan van dwoc gitr & mirc
cao do nhu cau quéc té phuc héi trong khi han ché vé slot bay chwa duwoc thao
g®. Trong ngén han, gia vé dy kién tiép tuc neo cao, song vé trung han khi céng
suat mai di vao khai thac, san lwong co thé tang thém nhung gia sé dan 6n dinh.

Chi phi nhién liéu ha nhiét

Gia Jet A1 trong nlra dau 2025 gidm so véi cung ky, nhd ngudn cung toan cau cai
thién va nhu cau nang lwong ha nhiét, qua d6 gidm ap lwc chi phi cho hang. Trong
nhirng quy t&i, gia nhién liéu nhiéu kha nang duy tri & m&c thAp hon nam trudc,
hé tro' loi nhuan, nhwng van tiém an rdi ro bién déng do yéu té dia chinh tri va
chinh sach san lwgng tir OPEC+.

Ha tdng mé rong tao dw dia ting trwéng

Nha ga T3 Tan Son Nhat d& dwa vao khai thac tir thang 4/2025 voi cong suét 20
triéu khach/nam, trong khi nha ga T2 Noi Bai dy kién hoan thanh cudi ndm, nang
cong suat qudc té thém 5 triéu khach/nam. Viéc mé rong nay sé dan thao g& nut
thét ha tAng, cho phép Vietjet tdng san lwong bay va gia tédng doanh thu phu tro
trong trung han.

VCBS RESEARCH ©
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VCBS v CTCP HANG KHONG VIETJET - VJC (HSX)

b e TRUNG LAP - 149,000 VND/CP (+5%)
Chi tiéu tai chinh 2022 2023 2024 6T.2025
DTT (Ty déng) 40,142 58,341 72,045 35,837
Tang trwéng DT 212% 45% 23% 5.3%
LNST (Ty déng) -2,262 231 1,404 1,293
Tang trwdng LNST - - 507% 55%
No/TTS (%) 28% 35% 43% 45%
TS LN gop (%) -5% 4% 10% 13%
ROE — TTM (%) -15% 2% 8% 1%
EPS - TTM (ddng) -4,177 426 2,591 3,421
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Tom tat bién dong kinh doanh 2025

Luy ké Luy ké

Tiéu chi Q2.2024 Q2.2025 % YOY %YOY Nguyén nhan

2024 2025
Doanh thu 16,237 17,885 +10% 34,029 35,837 +5% Doanh sé ting trwdng nhe so véi cing ky véi dong luc chinh téi tiy
Doanh thu Ban vé va Dich vu Phu trg nhd (1) Mét bing gia vé dau
Ran o o nam tiép tuc duy tr'i & murc cao (2) Nhu cau str dung céac dich vuy di
Ban vé 9,005 9425 *46% 19162 20,609 +7.5% o cai thign (Suét &n, hanh Iy ky gii, ...) nho tap trung vao céc
chang bay c6 chiéu dai trung binh I&n hon.
- 0, 0, z
Phy tro 5795 6,893 *19% 11,380 13,116 *15%  Doanh sé nghiép vu Ban va Thué lai méy bay (SLB) giam manh so
véi cuing ky, cho thdy Doanh thu & Lgi nhuan cé chét lwgng cao khi
- Ban tau bay 787 428 -46% 2275 428 -829% tap trung vao mang kinh doanh cét I6i la Van tai Hanh khach.

Loi nhuén cha yéu t&i t hoat déng kinh doanh cot 16i (Ban vé va Dich
LNST 294 652 +121% 830 1293 +55%  vu Phu trg Hang khéng), doanh thu va lgi nhuan t&i tir nghiép vu Ban
va Thué lai may bay (SLB) dong gop khéng dang ké.

Gia vé trung binh trén mé&i hanh khach trong nlra dau nam 2025 téng
Bién gop 12.4% 13.5%  +110 bps 11.1% 13.5% +240bps nhe (+5%) ddng thoi s6 lwong chuyén bay ciing tang trudng (+15%)
trong khi gia nhién liéu bay giam nhe (-10%) so v&i cung ky.

San lvong

Sé chuyén bay ting manh so véi ciing ky sau khi nha ga T3 Tan Son
- S6 chuyén 35,650 41,000 +15% 70,150 79,700  +13.5% Nhét di vao hoat dong T4/2025. Gilp giai quyét 1 phan nut that cong
suét cho khu virc phia Nam.

86 khach hang téng trwéng nhe ~10% cho thay nhu cau du lich néi

- S6 khach 6.8tr 7.5tr +10% 13.1tr 14.4tr +10% o xxox X .
dia va quoc té van tang trwdng tich cuc.

Mang kinh doanh Dich vu phu tre la ddng  Doanh thu phu tro/khach hang ting manh trong béi cdnh Quang duéng bay trung

Iwc tang trwéng chinh binh dai hon nh& co cdu mang bay
Hinh 1: Quédng dwéng bay trung binh/khach Hinh 2: Doanh thu Phu tro/Khach hang
Quang dwéng bay trung binh/KH Doanh thu Phu tro/KH
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Nguén: VietJet, VCBS téng hop Nguén: VietJet, VCBS téng hop
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CTCP HANG KHONG VIETJET - VJC (HSX)

Gia dau giam so véi cung ky

Doanh sé Ban vé may bay ting nhe trong
béi canh nhu cau du lich tich cwc

Hinh 4: Sé lwong chuyén bay cta VJC

Chuyén bay (Nghin chuyén)

Gia dau (Twong quan >90% vé&i Nguyén liéu bay JET A1) giam trong niva dau
2025 trong bdi canh cac thanh vien OPEC+ dang 1én ké hoach téng san lwong.

Hinh 3: Bién déng gia dau

Bién dong gia dau (USD)
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Ngudn: FiinPro

S6 lwong chuyén bay cung véi Doanh thu ban vé binh quan méi KH ting nhe
la déng lwc téng trwdng cho Doanh sé ban vé.

Hinh 5: Doanh thu ban vé trung binh méi KH

Doanh thu ban vé binh quan méi KH (VND)
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Ngubdn: Vietjet, Cuc Hang khong Viét Nam (CAAV) Ngudn: Vietjet, VCBS téng hop

vcbs.com.vn | 4



vees V

Wietcombank Securities

CTCP HANG KHONG VIETJET - VJC (HSX)

Doanh thu t&i tir Ban vé va Phu tro tang
trwdng manh sau khi tai co cdu mang bay

Chi phi nhién liéu bay Jet A1 c6 xu hwéng
ha nhiét

Cac ké hoach mé rong céng suat nha ga
tao dw dia tang trwéng trung han

Doanh thu van chuyén trong quy tdng manh hon nhiéu so véi sb lwgng hanh khach,
phan anh gia vé binh quan cai thién dang ké. Nguyén nhan chinh dén tir viéc hang
c6 xu huéng dich chuyén co cdu mang bay sang cac chéng dai véi mie gia cao
hon. Bén canh dé, nhu cau di lai quéc té tiép tuc phuc héi, d3c biét tr cac thi truong
Trung Quédc, Han Quédc va Nhat Ban, trong khi nang luc khai thac con han ché bai
quy slot bay khién mat bang gia vé duoc duy tri & mirc cao.

Viéc bay cac chdng dai hon ciing kéo theo mirc chi tiéu phu tro' binh quan trén méi
hanh khach téng I1én, tir hanh ly ky g, suat an, chon chd cho t&i cac goi dich vu
kém theo.

Nh& vay, loi nhuan gop quy 2/2025 van tang trwéng 13,5% so véi cing ky méc du
loi nhuén ti hoat ddng Ban va Thué lai (Sale and Lease back) gidm manh, cho thay
xu hwéng cai thién hiéu qua kinh doanh cét I8i.

Trong thoi gian t&i, gia vé binh quan va doanh thu phu tro nhiéu kha nang van duy
tri & mure tich cwe nhe nhu ciu quéc té tiép tuc phuc hdi va van dé vé slot bay chua
thé giai quyét trong thoi gian ngén.

Gia nhién liéu Jet A1 trong ntva ddu nam 2025 d& giam so véi cuing ky, gidp giam
bét ganh nang chi phi khai thac. Nguyén nhan xuét phat tir viéc nguén cung dau
toan cau cai thién, dac biét nhe san lwong khai thac tang tai My va Trung Déng,
trong khi lo ngai tdng trwdng kinh té cham lai khién nhu cau nang lwong ha nhiét.

Dw b&o trong cac quy t&i, gia xang Jet A1 sé tiép tuc duy tri quanh mirc thdp hon
nam trwde gilp bién lgi nhuan gop duy tri trong khoang 13-15%.

T dau ndm 2025, ha tAng hang khong bat dau cé sw néi 1dng. Nha ga T3 tai Tan
Son Nhét da di vao van hanh tir thang 4/2025 véi cong suét 20 triéu khach/nam,
nang téng cong suét san bay I&n gan 50 triéu khach/ndm. Déng thdi, dw an mé réng
nha ga T2 tai Noi Bai dy kién hoan thanh cubi nam 2025, nang coéng suét québc té
t 10 1én 15 triéu khach/ndm, dwa tbng cong suét toan cang lén khoang 30 triéu
khach/nam.

Ngoai ra, Giai doan 1 dw an Cang hang khéng quéc té Long Thanh du kién di vao
hoat déng dau 2026 ciing sé giai quyét phan nao nut that cong suét cho cac cang
hang khéng phia Nam, gilip cac hang cé dw dia cé thém Slot bay hay mé cac dwdng
bay mai.

Déi voi Vietjet, day 1a co hdi mé rong san lwong trong trung han, dic biét & cac
duong bay quéc té, thay vi chi tang trwdng dwa vao viéc neo gia vé. Viéc cé thém
coéng suit mai sé tao dw dia dé téng trwdng doanh thu téi tir hoat déng cét 16i trong
trung — dai han.
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M6t sé gia dinh chinh trong dw bao KQKD

Tiéu chi 2024 2025E % YOY 2026F %YOY Nguyén nhan

Doanh thu binh quan Khach hang (VND/Khach)
Gié vé neo & mirc cao trong 2025 do nut that vé céng suét chwa thé
giai quyét trong thdi gian ngan. Tuy nhién, 2026 dy kién sé giam nhe

sau khi nut that ha tang dwoc thao g&, cac hang tang tan suét bay
va gay ap luc lén gia vé.

Ban vé 1,370,541 1,370,541 0% 1,302,013 -5%

Chién lwoc tai co chu mang bay sang cac duwéng bay dai hon ky
Phu tro 934,556 980,000 5% 1,029,000 5% vong gilp doanh t&i tir dich vu Phu trg (hanh ly ky g, suét an, chon
ché cho t&i cac goi dich vu kém theo)

Lwot khach (Triéu khach)

Nhu cau du lich néi dia tiép tuc ting trwéng manh cung véi nat that
cang codng suét phia Nam dwoc thao gé khi nha ga T3 Tan Son Nhét
di vao hoat déng vao T4/2025, cho phép cac hang hang khéng mé
thém cac dwérng bay méi va téng tan suét cac chuyén bay.

Noi dia 15.6 17.9 15% 20.6 15%

Nhu cu du lich Quéc té tang trwdng tbt tuy nhién nut that cong suét
chwa dugc gidi quyét trong 2025 la gidi han cla tang trwéng. Tuy

Quéc té 10.4 10.9 5% 12.6 15% nhién, t&i 2026 khi dw an m& rong nha ga T2 Noi bai va Giai doan 1
ctia Cang hang khéng Quéc t& Long Thanh di vao hoat déng sé g&
bd nat thét v& san lwong gidp lwong khach tang trwédng tét hon.

TONG 26 28.8 1% 33.2 15%
Nguyén liéu

Gia dau duoc dy phéng tiép tuc duy tri & quanh 70USD/thiing do
Gia dau 80 70 -12% 70 0% san lwgng khai thac tang tai My va Trung Bong, trong khi lo ngai tang
trwdng kinh té& cham lai khién nhu cau ndng lvong ha nhiét.
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Pinh gia

Gia dinh tinh toan hé sé chiét khau:

Chi phi VCSH = 10.8% theo CAPM (Rf = 3%,
Risk premium = 8.35%, beta = 0.94)

Chi phi vay = 10.5%/nam (lai vay ngan hang)
WACC =9.1%

CAPEX, Chi phi kh&u hao va Net Borrowing
dwoc dw phong dwa trén gia dinh VJC khong
s& hiru thém tau bay ma sé mé réng qua
Thué hoat ddng (Operating Lease)

Théng s6 tinh toan: EV/IEBITDAR
Trung binh nganh: 8.65x

(Buoc lay dya theo cac doanh nghiép Hang
khéng theo md hinh Low Cost Carrier twong
tw trén thé gidi)

Dinh gia biang FCFE:

FCFE: ty VNDB 2025E 2026F 2027F 2028F
LNST 2,723 3,523 4,942
Khau hao 940 980 980
Thay déi WC 1,396 -7,436 -8,650 -8,785
CAPEX - - -
Net Borrowing 7,954 2,548 2,975
FCFE 13,013 -385 246

NPV giai doan 2025E-2030F

NPV giai doan tang trwéng vinh vién (g = 1.5%)
Gia tri VCSH

S6 lwong CPLH (tr.cp)

Pinh gia

Dinh gia bang phwong phap so sanh EV/EBITDAR

Bién s6

EBITDAR

EV/EBITDAR trung binh

EV wéc tinh (ty déng)

No vay

Tién & Twong duong tién
Tai san thué (Leasing Asset)
Gia tri VCSH wéce tinh

Sé lwgng CPLH (tr.cp)

Gia muc tiéu (dong/cp)

Chung téi wéc tinh gia muc tiéu dat 149,000 dong/cp, dwa trén 2 phwong phap
chiét khdu FCFE va so sanh EV/EBITDAR véi ty trong 30/70.

2029F 2030F
6,656 7,701
980 980
-11,026 -6,561
3,755 4,186
365 6,306
17,530

56,739

74,269

591.6

125,538

Hé sé ap dung
20,517

8.65x

191.810
51,014

7,149

61,924

94,134

591.6

159,114
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PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khoéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Lé Brc Quang, CFA Nguyén Ba Long
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién Phan tich Nganh — Doanh nghiép
Idguang@vcbs.com.vn nblong@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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