TECHCOMSECURITIES " TECHCOM SECURITIES - RESEARCH

Bao cao cap nhat KQKD Q2/2026 — HVN

HOSE - HVN - Tong Cong ty Hang khong Viét Nam (Vietnam Airlines)

LNST c6 DPONG ME DOANH THU THUAN BIEN LAI GOP LNTT LOY KE 6T
o
-735 38.303 4,4% 4.239
ty dong - tir +2.856 ty ty déng - +36,8% YoY -13,1 diém % YoY ty dong - gap 8,3 Ian KH nam
PANH GIA KQKD QUY 2 TIEN PO KE HOACH & SU KIEN

Q2/2026, HVN 16 sau thué c6 dong me 735 ty déng — quy 16 d4u tién
sau hon hai ndm — du doanh thu thuan 38.303 ty déng (+36,8% YoY)
cao nhét tir trude t6i nay. Nguyén nhan la chi phi dau vao: gia vén PSS

tdng 59% lén 36.601 ty dong, kéo bién Ié’i gbp tlr 17,6% xudng 4,4%. Lily k& 6T 753121y / k& hoach nam 138,899 1§ - DHDCP
Gia nhién liéu bay tang vot sau cang thang tai Trung Bong la ly do 2026

chinh. Chung t6i danh gia day la cui soc gid dau vao, khong phai nhu
cau di lai yéu di: khach 6 thang van tang 4%, quéc té tang 18,8%.
Nhung vé dinh gid, TCBS Research danh gia mat bang hién tai la
chua hap dan: du gia d4 giam 37,6% tir dinh, EV/EBITDA van & 7,5 [an -3.099 — 10.267

— cao hon han muc 4,4 1an ca 2024 va 5,2 [an cia 2025 — trong khi 1y dong - duong tré lai sau téng vén 8.971 1y
16 Ity k& con 23.148 ty déng va chua co c6 tirc. Nha dau tu nén cho
gia Jet A-1 ha nhiét r6 va bién |di gdp héi phuc trudce khi gidi ngan.

N N o,
HOAN THANH KH DOANH THU 2026 54,2 /0

VON CHU SG HOU

KHACH VAN CHUYEN 6T/2026

13,0 triéu

LNST c6 dong cong ty me theo quy - iy dong

3.401 2.856 817 330 4388 -738
+4% YoY - quéc t€ 4,8 triéu (+18,8%)
Q125 Q2125 Q325 Q4725 Q126 Q2126
DPIEM NHAN CAN THEO DOI
+36,8% Doanh thu quy cao ky luc 4,4% Bién lai gop thap nhat chudi quan séat
yoy 38.303ty - phu thu nhién liéu & md rong quéc té BIEN GOP gid von/doanh thu 1én 95,6% tlr 82,4%
+18,8% Mang qudc té ti€p tuc dan dit -1.736 Dong tién HDKD am tr6 lai
6T - KHACH QT 4,8 triéu khach - mé dudng bay Amsterdam, Phuket TY DPONG quy am dau tién ké tir 2021
10.267 Von chii sé hitu da duong tré lai -23.148 Loliyké conratlén
TV pONG tdngvon 8.971 ty hoan tat Q3/2025 TV DONG N0 phaitrd/VCSH 6,7 lan - chua co ¢d tirc

TRIEN VONG NU'A CUOI 2026

Ly k& 6T/2026, HVN dat doanh thu 75.312 ty dong (+28,4% YoY) va LNST c6 dong me 3.653 ty dong (-41,6% YoY), hoan thanh
54,2% k& hoach doanh thu nam. Nira cudi ndm cé hai diém tua: gia nhién liéu bay da lui tir viing dinh trén 200 USD/thiing vé 117-149
USD/thuing trong thang 7, va mua cao diém qudc t&€ cung cac dudng bay mdi Amsterdam, Phuket ti€p tuc nang san lugng. TCBS
Research uéc tinh LNST 2026 khoang 7.760 ty dong (+7,7% YoY) — tuong (ng EPS du phong 2.494 dong, P/E du phéng ~9,6 lan.
Udc tinh nay gia dinh bién 13i gdp hoi phuc nhanh ngay trong Quy 3; néu gia Jet A-1 bét lai, Igi nhudn ca ndm sé thdp hon dang ké.

DT THUAN LOY KE 6T LNST ME LOY KE 6T TIEN & DT NGAN HAN LNST 2026 - UGC TiNH TCBS
75.186 3.653 19.189 7.760
ty dong - +28,4% YoY ty dong - -41,6% YoY ty d6ng - ng vay 12.894 ty ty déng - +7,7% YoY

THONG TIN CO PHIEU & DINH GIA

GIA - PONG VON HOA - TY P P/E - LAN EV/EBITDA - LAN SH NUGC NGOAI SLCP - TRIEU

23.850 74.209 16,1 7,5 8,6% 3.111,5

www.tchs.com.vn 1/9


https://static.tcbs.com.vn/oneclick/HVN.pdf

TECHCOMSECURITIES " PHAN 1 - PANH GIA CUA TCBS

Vietnam Airlines - HVN - Cap nhat KQKD Quy 2/2026
1. Danh gia cua TCBS

Chat luong loi nhudn Quy 2, tién dé ké hoach va trién vong thoi gian toi

Quy 2/2026 la quy 16 dau tién cda HVN sau hon hai ndm: 16 sau thué c6 déng céng ty me 735 ty déng, trong
khi cung ky 13i 2.856 ty dong. Doanh thu thuan van dat 38.303 ty déng (+36,8% YoY) — cao nhat tlr trudc téi
nay. Toan bo chénh léch nam & gia von: gia von hang ban tang 59% lén 36.601 ty dong, kéo Igi nhuan gop
xuéng con 1.702 ty dong (-65% YoY) va bién lai gop tir 17,6% xudng 4,4% — thap nhat trong cac quy ching
t6i theo doi. Murc téng chi phi nay khép véi thoi diém gia nhién liéu bay tang vot sau céac dién bién tai Trung
Dong tlr cudi thang 2/2026. Ciling chinh sy kién dé giup doanh thu tang Ién nh& phu thu nhién liéu va nho
khach chuyén tir cac hang Trung Dong sang céc hang chau A, nhung phan thu thém khéng kip bu cho phan
chi phi tang ngay trong cung mét quy.

Ly ké 6T/2026, HVN dat doanh thu 75.312 ty dong (+28,4% YoY) va LNST c6 dong me 3.653 ty dong (-41,6%
YoY), da vuot xa ké hoach LNTT ca nam — DHDCD thang 6/2026 chi dat LNTT hop nhat khoang 510 ty déng,
tirc doanh nghiép da tinh truéc mét nira cudi nam rat khé khan. Nhu cau van tai van tang: san luong khach 6
thang hon 13 triéu luot (+4%), riéng khach quoc té 4,8 triéu luot (+18,8%) — van dé cua quy nay la chi phi dau
vao, khong phai cau. Vé dinh gia, gia co phiéu da giam 37,6% tir viung dinh 12 thang (38.250 dong) ve
23.850 doéng, nhung muc chiét khdu d6 chua dua c6 phiéu vé vung ré: P/E truot 12 thang 16,1 lan va
EV/EBITDA 7,5 lan — cao hon han mirc 4,4 lan cia nam 2024 va 5,2 lan ctia nam 2025. Con s6 P/E du phéng
9,6 lan dua trén udc tinh LNST 2026 khoang 7.760 ty dong; néu ntra cudi nam chi lap lai két qua nira cudi
2025, loi nhuan ca nam chi quanh 4.600 ty dong va P/E thuc té trd lai viing 16 lan. Cong thém don bay con rat
cao — ng phai trd gap 6,7 lan von chd sd hity, 16 |Gy ké 23.148 ty dong, chua c6 ¢6 tirc — TCBS Research
danh gia mat bang dinh gia hién tai la chua hap dan, va cho rang nha dau tu nén chd gia Jet A-1 ha nhiét rd
cung bién |di gop héi phuc trude khi giai ngan.

KE HOACH 2026 (PHDPCD) & TIEN PO 6 THANG

KH DOANH THU 2026 KH LNTT 2026 KH KHACH VAN CHUYEN

138.899 510 27,73

ty dong - +12,1% YoY ty déng - LNST 22 ty (-99,7%) triéu luot - +8,1% YoY

DT 6T - % HOAN THANH LNTT 6T - SO KH NAM KHACH 6T - % HOAN THANH
o A o

54,2% 8,3 [an 46,9%

75.312 / 138.899 ty dong 4.239 /510 ty dong 13,0 / 27,73 triéu luot

PIEM CHiNH

01 Lo quy 2 dén tir chi phi dau vao, khdng tir nhu cau van tai — doanh thu thuan 1ap ky luc 38.303 ty déng (+36,8%
YoY) va san lugng khach 6 thang van tang 4%, nhung gia vén tang 59% kéo bién 13i gop tir 17,6% xudng 4,4% — gia
Jet A-1 vugt 200 USD/thung dau thang 4/2026 |a nguyén nhan chinh.

02 Doanh thu hgp nhat tang nhanh hon chinh hoat dong bay — doanh thu céng ty me 6 thang tdng 19%, con phan cua
céc cong ty con tdng khodng 67%. Phan 1én dén tlr Skypec ban nhién liéu: gia Jet A-1 1én thi doanh thu va gia von
clia Skypec cung lén, nhung |&i d€ lai rat it.

03 Bang can doi da cai thién nhung van la diém yéu co cau — von chi s& hitu duong trd lai 10.267 ty dong sau dot
tang vén 8.971 ty, tién & d4u tuw ngan han 19.189 ty déng da vuot ng vay 12.894 ty d6ng; song 16 Iy ké con 23.148
ty va ng phai tra gap 6,7 [an vén chu.
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PHAN 2 - KET QUA KINH DOANH & PHAN TiCH TAI CHIiNH
TECHCOMSECURITIES " Vietnam Airlines - HVN - Cap nhat KQKD Quy 2/2026

2. Két qua kinh doanh & phan tich tai chinh

Téng quan Quy 2 va phan tich theo tirg cau phan: chi phi nhién liéu, co cdu doanh thu hop nhat, chi phi van
hanh va cau truc vén

2.1. Tong quan két qua Quy 2/2026

Quy 2 ghi nhan doanh thu cao nhat tir trude t6i nay nhung két qua van 16: doanh thu thuan 38.303 ty dong
(+36,8% YoY, +3,9% QoQ), trong khi lgi nhuan trudc thué am 441 ty dong va LNST c6 dong cong ty me am
735 ty dong. Chénh léch nam & gia von: Igi nhuan gép giam 65% con 1.702 ty dong, khéng da bu chi phi ban
hang va quan ly 2.322 ty déng.

B Doanh thu thuan & bién lai gop B LNST c6 déng cong ty me theo quy
Ty dong - dudng = bién 14i gop (%, truc phai) Ty déng - Q2/26 la quy 16 dau tién sau hon 2 nam
30.551 28.000 30.371 32.285 36.883 58303 3.401 2 856 4.388
20,5% 17,6% 12,5% 9,0% 19,8% 4% 617 330
o_o‘o—o—-———o\o —
-735
Q1/25 Q2125 Q3/25 Q4/25 Q1/26 Q2/26 Q1/25 Q2/25 Q325 Q4/25 Q1/26 Q2/26
Ngudn: BCTC hop nhat HVN, TCBS téng hop Ngudn: BCTC hop nhat HVN, TCBS téng hop
DOANH THU THUAN LOlI NHUAN GOP BIEN LAI GOP
o
38.303 1.702 4,4%
ty dong - +36,8% YoY ty dong - -65,4% YoY -13,1 diém % YoY
LOI NHUAN TRUGC THUE LNST c6 PONG ME LC TIEN THUAN TU HPKD
ty dong - tir +3.091 ty ty déng - tir +2.856 ty ty déng - tir +2.158 ty

2.2. Gia nhién lieéu tang va biéen lgi nhuan thu hep

Gan nhu toan b chénh léch ctia quy nam & gia von. Gia von hang ban Q2/2026 la 36.601 ty déng, tang 59%

so Vi cung Ky va 24% so vai quy trudce, day ty |é gia von trén doanh thu 1én 95,6% — cung ky chi 82,4% va quy

lién trude 80,2%. Nhién liéu thuong chiém 30-40% chi phi khai thac cua mot hang bay, nén gia Jet A-1 tang

bao nhiéu thi khoan chi nay doi Ién gan bay nhiéu. Nhirng khoan con lai trong ky khong cé gi bat thuong: chi

phi |&i vay tiép tuc giam con 71 ty dong (cung ky 215 ty), 1di tir céng ty lién doanh lién két tang lén 123 ty dong

va lgi nhuan khac dat 214 ty déng.

® Cu séc roi diing vao Quy 2 — cang thang tai Trung Dong leo thang tir cudi thang 2/2026, gia Jet A-1 vuot 200
USD/thling vao dau thang 4 va binh quéan thang 4-5/2026 quanh 178 USD/thung. Vi vay Quy 1/2026 van gitr
duoc bién 13i gdp 19,8%, con toan bo tac déng don vao Quy 2.

m Gia vé tang cham hon gia nhién liéu — phu thu nhién liéu va gia vé chi duoc diéu chinh theo chu ky, thuong
cham hon gia dau vao mot dén hai thang; cac hang trong khu vuc ciing phai t6i thang 7-8/2026 méi nang phu
thu. D6 la ly do doanh thu tang 36,8% ma bién |di gdp van thu hep manh.
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PHAN 2 - KET QUA KINH DOANH & PHAN TiCH TAI CHIiNH
TECHCOMSECURITIES " Vietnam Airlines - HVN - Cap nhat KQKD Quy 2/2026

® Quy 3 c6 co hdi cai thién — gia nhién liéu bay binh quan dau thang 7/2026 da Iui vé vung 117 USD/thung, réi bat
lai quanh 149 USD/thluing gilra thang — van thap hon nhiéu so véi Quy 2. Néu gitt dugc murc nay, bién 1ai gop sé
hoi phuc.

B Ty lé gia von hang ban trén doanh thu W Co cau lgi nhuan trudc thué Q2/2026
% - theo quy Ty dong - dong gop theo nguén
. 95 6% Lgi nhugn gop O 1702
79,5% 82,4% 87.5% $1.0% 80,2% - DT t2i chinh (rang) 158
Lai tir LDLK 123
CP ban hang & QLDN -2.322
Q1/25 Q2/25 Q3/25 Q4/25 Q1128 Q2/26 LN khae 214
LNTT @ 41
Ngudn: BCTC hop nhat HVN, TCBS téng hop Nguén: BCTC hop nhat HVN, TCBS téng hop

2.3. Co cau doanh thu hop nhat & san lugng van chuyén

Doanh thu hgp nhat tang nhanh hon chinh hoat déng bay. Ly ké 6 thang, doanh thu céng ty me — tirc tién
thu tir viéc bay clia hang — dat 56.274 ty dong, tdng 19%; con doanh thu hgp nhat dat 75.312 ty dong, tang
28,4%. Phan dong gop cua cac cong ty con vi thé tang khoang 67%, Ién gan 19.000 ty déng. Cong ty con Ién
nhat vé doanh thu la Skypec (nhién liéu hang khong, s& hitu 100%): gia Jet A-1 |én thi doanh thu ban nhién
liéu cho cac hang khac ciling Ién gan nhu tuong ng, nhung i dé€ lai rat it — nén khodn nay lam phong ca
doanh thu lan gia vén trén bao cdo hgp nhat ma khong gildp lgi nhuén t6t hon.

m Tién do san lugng cham hon tién dé doanh thu — 13,0 triéu luot khach tuong (ng 46,9% ké hoach nam 27,73
triéu luagt, trong khi doanh thu da dat 54,2% ké hoach — xac nhan phan I6n tang trudng dén tir gia chir khong tir
san lugng. Viéc mot sd hang Trung Déng thu hep khai thac ciing tao du dia hut luu lugng trung chuyén A — Au
cho céc hang chau A.

B Doanh thu 6 thang theo cap hgp nhat Khach tang it, phan I6n tang trudng dén tir gia vé.
Ty dng - phin ngoai cng ty me 14 udc tinh theo chénh léch 6T/2026 HVN bay hon 80.000 chuyén, ch& hon 13
triéu lugt khach (+4%) va hon 180.000 tan hang hoéa

47.289 . B - (+10%). So vai mirc tdang 19% cla doanh thu cong ty

— S me, tién thu binh quan trén moi lugt khach da téng

oT/2025 oT/2020 khodng 14%. Khach qudc té dat 4,8 triéu luot

Céngtyme @ Phin ngoai cong ly me (+18,8%) nho m& duong bay t6i Amsterdam, Phuket

Nguén: BCTC hop nhat HVN, TCBS téng hop va tadng tan sudt t6i Nhat Ban, Han Quéc, Dai
Loan, Uc.

2.4. Du phong dai han, khau hao & dong tién

C6 mat khoan dang chu y la du phong phai tra dai han. Khoan nay bat dau xuat hién tlr Q2/2025 va tang lién
tuc 1én 4.472 ty dong cudi Q2/2026, moi quy thém khoang 600 ty dong. Day la tién trich trude cho nghia vu
hoan tra tau bay thué va cho cac dot dai tu dong co, tinh theo sé gid bay. Cung llc, khau hao tai san cé dinh
giam dan tr 1.220 ty déng (Q1/2025) con 1.153 ty déng (Q2/2026) vi nhiéu tau bay s& hiru da khau hao
gan hét — gia tri con lai cla tai san c6 dinh theo dé giam tlr 28.416 ty dong xudng 23.699 ty dong chi trong
sau quy.
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PHAN 2 - KET QUA KINH DOANH & PHAN TiCH TAI CHIiNH
TECHCOMSECURITIES " Vietnam Airlines - HVN - Cap nhat KQKD Quy 2/2026

m Chi phi tra trudce dai han tiép tuc tang — tir 7.877 ty dong (Q1/2025) lén 11.548 ty dong (Q2/2026), chu yéu la
chi phi bao dudng, stra chira I6n va vat tu phu ting sé dugc phan bd dan. Day |a tién da chi ra nhung chua dugc
tinh vao chi phi ky nay. Doanh nghiép déng thai dang theo dudi du an 50 tau bay than hep va cac hang muc ha
tang tai Cang hang khong quéc té Long Thanh.

B Luu chuyén tién thuan tir hoat déng kinh doanh Dong tién kinh doanh am tré lai. Quy 2/2026, dong
Ty dong - theo quy tién t&r hoat dong kinh doanh am 1.736 ty déng —
oo 6300 quy am d3u tién ké tlr 2021 — trong khi cung ky con
2336 2158 2983 duong 2.158 ty déng. Liy ké 6 thang van duong
—-— 3.663 ty dong nhung thap hon murc 4.493 ty dong
Q125 Q225 Q325 Q4/25 Q1/26 Qs126 clia 6T/2025. Cung luc, tién chi mua sam tai san
cO dinh 6 thang lén 2.959 ty déng, gdp gan 5 lan

Nguén: BCTC hop nhat HVN, TCBS téng hop CL‘,II’Ig ky

2.5. Cau truc von, thanh khoan & dinh gia

Von chi sd hiru da duong trd lai, nhung cau tric von van la diém yéu. Sau dot tdng von 8.971 ty dong hoan
tat trong Q3/2025, von gbp cla chu sd hiru nang tir 22.144 ty 1én 31.115 ty déng va von chd sé hiru chuyén tir
am 3.099 ty déng (Q2/2025) sang duong 10.267 ty dong cubi Q2/2026. DU vay, 16 Ity ké van con 23.148 ty
dong — phai bu hét khoan nay méi c6 thé chia c6 tirc — va ng phai trd 69.219 ty dong, gdp 6,7 lan von chd.
Diém sang la co cidu ng da nhe hon nhiéu: ng vay giam tir 19.623 ty dong (Q1/2025) con 12.894 ty déng,
trong khi tién va dau tu ngan han tang 1én 19.189 ty déng — HVN dang c6 tién rong khoang 6.295 ty dong.

® P/B khdng phai thuéc do phu hop véi HVN — P/B hién 7,8 Ian trén gid tri s6 sach 3.042 déng/CP, nhin qua rat
cao. Nhung nguyén nhan |a vén chu da bi 16 Ily ké ctda nhitng ndm trude @n mon, chir khong phai thi truong
dang tra gia cao cho tai san. Véi hang bay thué phan Ién doi tau, EV/EBITDA va P/E du phoéng la thude do hop ly
hon.

m Do bang EV/EBITDA thi c6 phiéu van chua ré — hé so hién tai 7,5 Ian, so véi 4,4 1an cudi 2024 va 5,2 lan cudi
2025. Mtrc chénh nay cho thay phan gia da giam méi bu duoc cho Igi nhuan sut trong quy, chua tao ra bién an
toan. Néu ntra cudi 2026 chi lap lai két qua nira cubi 2025 (LNST cé déng me 947 ty déng), loi nhuan ca ndm chi
quanh 4.600 ty dong va P/E nam 2026 tr& lai vung 16 lan thay vi 9,6 lan theo udc tinh hién hanh.

® ROE 161,3% khdng phan anh hiéu qua thuc — chi sd nay chia cho vén chi binh quan, ma vén chi vira chuyén tir
am sang duong trong ky nén mau so rat nhd. Néu tinh trén von chd cudi ky, ty suat chi khoang 48,6%.

B Von chu sé hitu theo quy MW Tién & dau tu ngan han vs ng vay
Ty dong - cudi quy Ty dong - cét = tién & BT ngan han, dudng = no vay
6.360 6.730 1232 10.267 1e.6z 19.147 18.169 17.956 20.218 19.189
7.032 8.227
- ' i5.952 13.104 12.427, 12.894
-5.854 3009 Q1125 Q225 Q3125 Q4/25 Q1126 Q2126
Q1125 Q2125 Q3/25 Q4/25 Q1/26 Q226

Tién & BT ngadnhan £ No vay

Ngudn: BCTC hop nhat HVN, TCBS téng hop Nguén: BCTC hop nhat HVN, TCBS téng hop
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PHU LUC — SO LIEU BCTC QUY 2/2026
Vietnam Airlines - HVN - Cap nhat KQKD Quy 2/2026

Phu luc — S6 lieu BCTC Quy 2/2026

Trich luoc bang can déi ké'todn va két qua hoat déng kinh doanh theo quy

Bang can dai ké toan (ty déng)
Chi tiéu
Tién & twong duong tién
DAu tu tai chinh ngan han
Phai thu ngan han
Hang ton kho, rong
Tai san ngan han khac
TAI SAN NGAN HAN
Phai thu dai han
Tai san cé dinh
Tai san d& dang dai han
Dau tu dai han
Tai san dai han khac
— trong d6 tra trudc dai han
TAI SAN DAI HAN
TONG TAI SAN
No ngan han
— phai tra nguoi ban
— chi phi phai trd ngan han
— vay & no thué tai chinh
— doanh thu chua thuc hién
— phai tra khac, thu€, ngudi lao déng, quy
Ng dai han
— vay & ng thué tai chinh
— du phong phai tra dai han
— chi phi phai tra dai han
— phai tra dai han khac & thué hoan lai
TONG NQ PHAI TRA
Vén gép cua chi sé hiru
Théang du von CP & cac quy
L6 liy k&
Chénh léch ty gia & khoan muc khac
Lgi ich ¢ déng khéng ki€ém soat
TONG VON CHU SG HOU

Q2/2025 Q3/2025
6.836 16.304
1.392 1.865
9.138 10.591
3.581 3.037

815 887
21.761 32.684
2.247 2.154
27.293 26.206
129 205
1.874 1.934
9.029 10.555
8.713 10.267
40.573 41.053
62.334 73.737
56.051 56.748
29.030 31.806
7.153 7.180
14.219 11.395
1.795 1.874
3.855 4.493
9.382 10.620
4.929 4.567
1.224 1.837
1.694 2.826
1.535 1.390
65.433 67.368
22.144 31.115
2.154 2.153

(27.389) (27.013)
(670) (663)

663 778
(3.099) 6.369

www.tchs.com.vn

Q4/2025 Q1/2026 Q2/2026
9.896 9.950 8.506
8.059 10.268 10.683
9.427 10.602 11.542
3.796 3.812 4.763

873 1.099 1.026
32.051 35.731 36.520
2.352 4.448 4.270
25.164 24171 23.699
254 334 260
2.705 2.713 2.749
10.648 11.666 11.989
10.263 11.120 11.548
41.124 43.333 42.966
73.175 79.064 79.486
56.433 57.946 58.665
33.937 32.962 32.718
6.576 10.320 9.708
9.379 9.218 10.295
1.789 1.719 1.795
4.753 3.727 4.150
10.012 9.885 10.554
3.725 3.209 2.599
3.324 3.871 4.472
1.546 1.394 1.537
1.416 1.412 1.946
66.445 67.831 69.219
31.115 31.115 31.115
2.153 2.153 2.153

(26.686) (22.304) (23.148)
(651) (655) (655)

799 922 801
6.730 11.232 10.267
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Két qua kinh doanh (ty dong)

Chi tiéu Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026
Doanh thu thuan 28.000 30.371 32.285 36.883 38.303
Gia vén hang ban (23.081) (26.566) (29.383) (29.572) (36.601)
Lgi nhuan gop 4.919 3.805 2.902 7.311 1.702
Bién I4i gop (%) 17,6 12,5 9,0 19,8 44
Doanh thu tai chinh 199 321 514 453 413
Chi phi tai chinh (576) (888) (1.045) (845) (571)

— trong d6 chi phi lai vay (215) (209) (162) (206) (71)
L4i/I6 tir cong ty lién két 14 43 753 64 123
Chi phi ban hang (981) (1.775) (1.715) (1.898) (1.606)
Chi phi quan ly doanh nghiép (548) (682) (931) (553) (716)
LN thuan tir HDKD 3.027 824 478 4.532 (655)
Loi nhuan khac 64 42 108 148 214
Loi nhuan truéc thué 3.091 866 586 4.680 (441)
Chi phi thué TNDN (135) (134) (153) (165) (165)
Loi nhuan sau thué 2.956 732 433 4.515 (606)
Lgi ich c6 dong khéng ki€ém soat 100 115 103 127 129
LNST c8 déng céng ty me 2.856 617 330 4.388 (735)
ROE truot 4 quy (%) — trén VCSH binh quan 443,0 161,3

Luu chuyén tién té (ty déng)

Chi tiéu Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026
LC tién thuan tir HDKD 2.158 4.801 2.983 5.399 (1.736)

— trong d6 khau hao TSCD 1.225 1.207 1.194 1.172 1.153
Chi mua sam tai san c6 dinh (503) (643) (341) (2.264) (695)
LC tién thuan tir hoat déng dau tw (731) (1.036) (6.385) (4.654) (144)
LC tién thuan tir hoat déng tai chinh (651) 5714 (3.007) (683) 439

— tién thu tir di vay 7.314 5.401 5.109 3.515 5.752

— tién tra ng goc vay (7.202) (7.865) (7.263) (3.642) (4.830)
LC tién thuan trong ky 776 9.479 (6.409) 62 (1.441)
Tién & twong duong tién cudi ky 6.836 16.304 9.896 9.950 8.506

Ngubn: Bao céo tai chinh hgp nhat HVN, TCBS Research.
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TECHCOMSECURITIES €9

PHU LUC — MO HINH TAI CHINH & DU PHONG THEO NAM - 2021-2030
Vietnam Airlines - HVN - Cap nhat KQKD Quy 2/2026

Phu luc — Mo hinh tai chinh & du phéng theo nam -
2021-2030

Nam nam thuc hién theo BCTC hop nhat va ndm nam du phong theo hé s6 cua TCBS Research

Chi tiéu

Doanh thu thuan (ty déng)
Téang truong doanh thu
Bién lai gop

EBITDA (ty dong)

Bién EBITDA

EBIT (ty dong)

Loi nhuén trudc thué (ty dong)

LNST c6 dong me (ty déng)
Téng truong LNST me

Bién LNST

EPS (d6ng)

BVPS (dong)

Téng tai san (ty dong)

Vén chi sé hiru c6 déng me
Téng no vay (ty déng)

Ng vay / VCSH me (Ian)

No vay / EBITDA (lan)

EBIT / chi phi l3i vay (Ian)
ROE (VCSH me binh quan)
ROA

Vong quay tai san (lan)
Capex / TSCD

P/E (lan)

P/B (Ian)

EV/EBITDA (Ian)

Ty suét cé tic

2021
27.911
-31,1%
-35,9%

(10.109)
-36,2%

(12.159)

(12.966)

(12.908)

-47,6%
(7.909)
681
63.060
1.508
34.800
23,07

-21,1%
0,44
1,1%

26,8

0,0%

2022
70.410
+152,3%
-41%
(6.244)
-8,9%
(9.781)
(10.946)
(11.298)

-15,9%
(5.102)
(5.222)
60.636

(11.563)
28.268

-18,1%
1,14
2,3%

0,0%

THUC HIEN
2023
91.540
+30,0%
4,2%

2.178

2,4%
(3.808)
(5.363)
(5.930)

-6,2%
(2.678)
(7.910)
57.717

(17.515)
27.368

12,56

-9,5%

1,55
0,9%

20,8
0,0%

Ngudn: Béo céo tai chinh hgp nhat HVN, TCBS Research.

www.tchs.com.vn

2024
106.696
+16,6%
13,7%
14.792
13,9%
9.697
8.416
7.564

7,5%
3.416
(4.523)
58.187
(10.017)
20.483

1,38
7,57

13,7%
1,84
1,1%

6,6

4,4
0,0%

2025 |
121.207 |
+13,6%
14,8%
13.852 |

11,4%
9.006 |
81685
7.204 |

-48%
6,3%
2949 !
1906§

2026
133.794
+10,4%
13,0%
12.707
9,5%
7.760
9.312
7.760
+7,7%
5,8%
2.494
3.652
78.702
11.363
12.707
1,10
1,00
5,90
89,8%
9,9%
1,70
20,9%
9,6

6,5

6,2
3,3%

DU PHONG - TCBS

2027
146.286
+9,3%
14,0%
15.321
10,5%
9.947
11.937
10.094
+30,1%
6,9%
3.244
5.923
86.051
18.429
13.789
0,70
0,90
7,60
67,8%
12,0%
1,70
26,7%
7,3
4,0
52
4,3%

2028
161.937
+10,7%
14,0%
16.777
10,4%
11.012
12.113
10.850
+7,5%
6,7%
3.487
8.364
89.965
26.025
13.422
0,50
0,80
8,30
48,8%
11,9%
1,80
27,2%
6,8

2,9

4,7
4,6%

2029
177.402
+9,5%
14,0%
18.377
10,4%
12.063
13.270
11.886
+9,6%
6,7%
3.820
11.039
104.354
34.348
12.864
0,40
0,70
9,20
39,4%
11,5%
1,70
27,6%
6,2

2,2

43
51%

2030
196.257
+10,6%
14,0%
20.138
10,3%
13.345
14.680
13.149
+10,6%
6,7%
4226
13.997
115.445
43.552
14.096
0,30
0,70
10,10
33,8%
11,2%
1,70
27,9%
5,6

1,7

39
5,6%
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TUYEN BO MIEN TRU TRACH NHIEM
TECHCOMSECURITIES " Vietnam Airlines - HVN - Cap nhat KQKD Quy 2/2026

© Techcom Securities | Tang 27, Tang 28 va Tang 29, Toa C5 D’Capitale, s6 119 Tran Duy Hung, Phuong Yén Hoa, Thanh pho Ha Noi |

Hotline: 1900 23 23 66 | www.tcbs.com.vn

DE khéng bd 16 cac bdo cdo phan tich mdi nhét tir TCBS Research, Quy khach vui 1ong déng ky dia chi email qua link sau: Pang ky.

Moi gép y vé bdo cdo phan tich, Quy khach vui Iong guri vé dia chi research.feedback@tcbs.com.vn. Ching téi xin chan thanh cam on.

Mien trir trach nhiém:

Théng tin trong bdo cdo duoc téng hop tir cde ngudn TCBS danh gid la dang tin cdy tai thoi diém phat hanh, nhung TCBS khéng bdo dam tinh
chinh xdc hodc day du. Cdc nhan dinh phan anh quan diém cda TCBS tai thoi diém phat hanh va co thé thay doi.

Bdo cdo chi nham muc dich tham khdo, khdng phai khuyén nghi dau tu. Nha déu tu tu danh gid va chiu trach nhiém déi vdi quyét dinh cua
minh. Hiéu qua trong qua khu khéng bao dam két qua trong tuong lai; dau tu luén c6 rui ro, k€ ca mat vén.

Trong pham vi phap ludt cho phép, TCBS khéng chiu trach nhiém d6i vdi tén that phat sinh tir viéc st dung bao cdo. Bdo cdo thudc s& hidu
cua TCBS; moi sao chép, trich dan hodc phan phdi lai phai duoc TCBS chdp thuan bang van ban.
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