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Truwéng phong Phén tich dau tw Tuyén b rui ro vé cac gia dinh: Bao cao dwa trén kich ban

My - Iran ky két théa thuan hoa binh trong T07/2026. Trudng

Dién bién gia cé phiéu VJC va VNIndex 1 ]
hop chién tranh leo thang va kéo dai, chung t6i sé diéu chinh

120% cac gia dinh trong cac bao céo cap nhat sau.
S S ey o4
80% .ﬂ/‘ Chung t6i khuyén nghi THEO DOI d6i véi ¢ phiéu VJC véi gia muc
40% tiéu la 132.809 VND/cp, thdp hon -4,8% so véi gia déqg clra ngay
22/06/2026 (bang phwong phap FCFF). Vung gia khuyén nghi mua
0% [T — tai 110.600 ddng/cp (ty suét sinh loi ky vong 20%) va ban tai mc
209, gia 159.400 déng/cp (vwot gia tri ndi tai 20%).
2022 2023 2024 2025 LUAN PIEM PAU TU”
=\/NINDEX vJC > Nam 2026, doanh thu cta VJC ting +28,2% YoY nhwng 16
sau thué -2.902 ty déng (-236,7% YoY): Tang trwéng doanh
thu nho (1) doanh thu/khach luan chuyén tang +25% YoY béi

tang gia vé dé gidm tac dong tir gia nhién liéu anh huéng tir
chién s tai Trung Déng; (2) lwong hanh khach +18,3% YoY
b&i (a) chinh sach thj thywc va xu hwéng du lich dén cac dia
Gia thap nhét 52 tuadn (VND/cp) 87.100 diém an toan, chi phi ré va (b) bd sung tau bay, mé& dwdng bay
dén Chau Au trong Q4/2026. VJC 16 sau thué b&i gia nhién liéu

Gia hién tai (VND/cp) 180.800
Gia cao nhat 52 tuan (VND/cp) 219.100

S6 lwong CP niém yét (triéu cp) 591,6 ) )

p . " bay tdng +50,0% YoY do chién sw tai Trung Béng. (Chi tiét)
S0 luong CP luu hanh (triéu cp) %916 Nam 2027, Igi nhuan sau thué phuc hi, dat 2.556 ty déng.
KLGD binh quan 30 ngay (cp) 1.132.141 Doanh thu ctia VJC dy phong chi tang +6,8%/nam nho gia vé
Vén héa (ty VND) 105.011 gidm -15,0% YoY do gia nhién liéu ha nhiét. VJC dy phéng ghi
PJE trailing 12 thang (13n) 42.1 nhan lai sau thué tré lai nho gia Jet A1 dy phong giam -32,6%

YoY sau khi My - Iran hoan tt ky két théa thuan hoa binh.

S el 12 el (UL ) 4218 5 Giai doan 2027 — 2030, chuing t6i dw phéng doanh thu ting
+14,2%/nam nh& quy mé doi bay ting +7,8%/nam chi yéu nhey
tang trwdng lwong khach quéc té (+17,2%/nam). Doanh thu
hoat ddng phu tro (+19,8%/nam) nhé tang co' cau khach quéc

Téng quan doanh nghiép

, I

Tén CTCP Hang khéng Vietjet té va bd sung thém cac dich vu phu trg méi. Bién lgi nhuan
. 302/3 phé Kim Ma, phwong Ngoc sau thué tang tir -3,0% (2026) Ién 4,9% (2030) nho (1) gia

Dia chi Ha, TP. Ha N6 nhién lidu giam -8,7%/nam khi eo bién Hormuz m& civa trd lai

Doanh thu .. . . i va (2) lwvegng nhién liéu t’iéu thu dw phéng giam -1,0%/nam nho

chinh Van tai hang khong tang ty trong tau bay thé hé maéi. (Chi tiét)

Chi phi chinh  Chi phi nhién liéu RUI RO PAU TU”:

![-C."i rt]hé canh . & th&p nhé i ru chi phi > Ruiro tinh hinh chién sw My - Iran tiép tuc leo thang va kéo
ran

dai: Chi phi nhién liéu chiém ~38% chi phi hoat déng ctia VJC.
Chién sy tai Trung Béng lam tang gia nhién liéu bay t +61%

Rui ro chinh  Bon bay tai chinh I&n YoY I&n +126% YoY. (Chi tiét)
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I. TONG QUAN DOANH NGHIEP
1. Lich str hinh thanh va phat trién

Cong ty C6 phan Hang khong Vietjet (HSX: VJC) dwgc thanh 1ap tir ndm
2007 va chinh thirc niém yét trén S& Giao dich Chirng khoan TP.HCM tw
nam 2017.

VJC hoat dong theo md hinh hang hang khéng gia ré (Phu luc 1: Cac mé
V'e tJet A ”' co m hinh l’<inh doanh héng hang khéng) tap trung canh tra[\h vé gia vé théng
. qua t6i wu chi phi va chia nhd cac dich vu kém theo dé hanh khach tuy y
lwa chon. Doi bay ctia VJC ting trwdng nhanh nh& chd yéu thué hoat
dong, véi mot phan dwoc tai tro tlr hoat ddng ban va thué lai (SLB).

Dén hét nam 2025, VJC chiém 44% thi phan & thi trwérng ndi dia, van hanh
104 tau bay, khai thac 52 dwdng bay néi dia va 202 dwéorng bay quéc té.

Vé mirc dd cong bé théng tin, ching t6i danh gia VJC da thwc hién cdng bb day di cac thong tin trong yéu lién
quan dén hoat dong kinh doanh cbt I6i (van tai hang khéng).

2. Co cau cé dong

Biéu do: Chu tich HDQT va phap nhan c6é lién quan chiém ty Nhom cd déng chiém ty 1& s& hiru |&n nhét
Ié s& hiru Ion ctia VJC la ba Nguyén Thi Phwong Théo —
- Cong ty TNHH Dau tu C,humt!ch HDPQT cu§ VJC, va cac co dong

Hwéng Duong Sunny cO lién quan. Cu thé:

: #‘ﬁggén Thi Phuong > S& hivru trwe tiép: 8,0% cd phan
« CTCP Sovico » Gian tiép (~33,8%): (1) Céng’ty TNHI:|
48,1% Huwéng Duwong Sunny (ba Thao la chu
= CTCP Aviation tich Hoi doéng thanh vién) ndm gity
. . 26,2% cb phan; va (2) CTCP Sovico
CToP Dau tu Dynamic (Chu tich HDQT) n&m gitr 7,6%
'eve opment ) )
Khac Pén cuo6i nam 2025, HDBank (ba Thao la
Phé Cha tich HDQT) da hoan tat thoai
Ngudn: VJC, FPTS téng hop  1,01% vén cb phan tai VJC.
3. Co ciu td chire
Kinh doanh & cho thué Hé tro van tai Van chuyén hanh khach T e
tau bay hang khéng & hang héa fch vu giao hang
Vietjet Air IVB No. | Limited Cong ty TNHH Galaxy Pay CTCP VietjetAir Cargo CTCP Swift 247
Ty Ié s& hiu: 100% Ty Ié s& hiru: 100% Ty Ié s& hiu: 64% Ty 1€ s hiu: 67%

-
Cong ty TNHH MTV Phuc vu I Thai VietjetAir Joint Stock |
Mat dét Vietjet : Co., Ltd 1

]

Ty Ig s hitu: 100% ! Ty Ié s6 hitu: 9% 1

Vietjet Air IVB No. Il Limited
Ty lé s hiru: 100%
CTCP Victoria Aviation
Academy
Ty lé s hiru: 95%

Vietjet Air Singapore Pre. Ltd
Ty 16 6 hitu: 100%

Vietjet Air Ireland No. | i CTCP Nha ga Quéc té Cam H
Limited : Ranh I

e ey 1

Ty Ié s6 hiu: 100% i Ty 16 s& hiu: 10% 1

Skymate Limited
Ty 16 86 hiru: 100%

Nguén: VJC, FPTS téng hop
A S
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DPén cubi 2025, VJC s& hivru 10 cdng ty con va 2 cong ty lién két hoat dong trong cac linh v hé tro truc tiép cho
linh vwe cbt 16i clia nganh hang khéng — van tai hang khéng 1a thwong nguén — cung (rng yéu té dau vao; va ha
nguén — phan phéi hang héa, hanh khach.

Pén cudi nam 2025, VJC hoan tat gép von ty 1& 95% vao Coéng ty Cb phan Victoria Aviation Academy — hoat
ddng trong linh vwc dao tao nhan lwc hang khéng.

4. Hoat dong kinh doanh
4.1. Mang van tai hang khéng déng gop chinh trong doanh thu caa VJC

Biéu do6: Co cau doanh thu cua VJC M6 hinh hoat déng cia VJC gébm 03 mang chinh v&i dong gop
trung binh trong 2019 — 2025 nhw sau:

2 100 (1) Hoat dong van tai hang khong (~78,3% doanh thu): Ngoai

,; doanh thu ban vé hanh khach néi dia va quéc t& (~47,5%

£ doanh thu), VJC cung cép céc dich vu van tai hang héa va dich

2 50 vu phu trg’ cho hanh khach (~30,8% doanh thu) nhw hanh ly ki

gWi, chon chd ngdi rong, suét &n trén may bay... Con lai dén
tlr cho thué wét tau bay (~0,5% doanh thu) — cho thué tau bay
cung phi hanh doan, bdo duéng va bao hiém tau bay.

0 £4 -
2019 2020 2021 2022 2023 2024 2025  (2) Khac (~21,7% doanh thu):
o Hoat déng thwong mai tau bay (~16,5%): VJC ban hoac
Khac Cho thué kho tau bay thwe hién SLB (d&t hang tlr cac nha san xuét va ban lai
B Thwong mai tau bay ®Van tai hang khong cac tau bay méi nhan cho céac coéng ty cho thué hoac cac

hang hang khong khac, sau dé thué hoat dong lai da sb
cac tau bay da ban) dé gidm ap lwc tir vén dau tw ban dau
I&n, ngwoc lai chi phi thué cao trong twong lai.

o Cho thué kho tau bay (~2,8%): VJC chi cho thué tau bay,
khéng gébm phi hanh doan, bao dwéng va bao hiém.

Nguén: VJC, FPTS téng hop

4.2.  Chi phi nhién liéu chiém ty trong cao nhat trong chi phi hoat déng van tai hang khéng cuia VJC

Biéu d6: Co’ cau chi phi hoat dong mang van tai Chi phi nhién liéu (~38,0% chi phi san xuét kinh doanh

hang khéng cua VJC giai doan 2019 — 2024) dén twr tiéu thu x&ng Jet A1 cla
dodi bay.
80 .
2 Chi phi tau bay (~23,9% chi phi) bao gom chi phi thué
> w0 va chi phi khau hao doi bay.
% Chi phi nhan vién (~9,7% chi phi) chu Yéu la chi phi
= 0 cho nhém phi hanh doan (phi céng, tiép vién hang

2019 2020 2021 2022 2023 2024 2025  Khong).

mNhién lieu ®Thué & Khau hao = Nhan vién = Khac

Nguén: VJC, FPTS téng hop
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Il. CAP NHAT KET QUA KINH DOANH Q1/2026

Nhin chung, két qua kinh doanh Q1/2026 ctia VJC van duy tri cwc chd yéu nhd VJC tang gia vé dé bu dép tac
déng tlr tinh trang gia nhién liéu gia tdng do chién sw Trung Béng. Trong khi dd, lweng hanh khach phuc vu va
doanh thu tr hoat déng phu trg’ tang tredng cham béi (1) gia tdng canh tranh tir Sun PhuQuoc Airways va (2) cac
dworng bay mé maéi van chwa hoat dong téi wu.

Pon vi: Ty déng Q1/2026 %YoY %KH2026 Ghi chu Q1/2026
Doanh thu thuan*  19.699  +10% 23%
Van tai hanh 12.603 +13% Lwong hanh khach tang +5,1% Yoy, thap hon -0,2
khach dpt so v&i nganh bd&i gia tdng canh tranh t Sun
PhuQuoc Airways.
Gia vé: Tlr T03/2026, VJC da tang gia vé dé giam tac
doéng tir gia nhién liéu bai tinh hinh chién su tai Trung
bong
Hang hoéa & Phu 6.205 -0,3% Doanh thu hoat ddng phu tro va van tai hang héa giam
tro nhe bdi (1) lwong hang héa van chuyén gidm -21%
YoY va (2) mirc doanh thu con thap tai cac dwérng bay
m& maoi.
Loii nhuan gop * 2.591 +8% Gia nhién liéu Jet A1 binh quan tang +21% YoY do
5 _ i eo bién Hormuz dong clra. Tuy nhién, bién lgi nhuan
AB/en lgi nhuén 13,2% -0,2 gop clia VJC van duy tri twong dwong so véi cung ky
gop * dpt nh& (1) dong thai ting gia vé kip thdi va (2) mire tang
gia vé cao trong giai doan dau chién sy (T03/2026).
Loi nhuan trwéc 1.142 +37% 47%
thué
Bién LNTT 6% +1 dpt
Loii nhuan sau 1.023 +60%
thué
Bién LNST 5% +1 dpt
* Piéu chinh loai trir hoat déng thwong mai tau bay
Nguédn: VJC, FPTS téng hop
1. Doanh thu van tai hang khéng ting +10% YoY nhé VJC ting gia vé dé giam tac dong tir gia nhién liéu:

Trong Q1/2026, doanh thu van tai hang khéng ctua VJC tang +10% YoY. Trong dé:

» Doanh thu van tai hanh khach tang 13% YoY:

o Lwong hanh khach van chuyén ting +5,1% YoY, thap hon -0,2 dpt so vé&i nganh du lich bi
gia tdng canh tranh tlr Sun PhuQuoc Airways (SPA). SPA gia nhap thi truéng tir cubi Q4/2025,
van hanh ~10 tau bay (twong dwong ~10% quy md ddi bay ctia VJC) dén hét Q1/2026.

o VJC thwe hién tiang gia vé dé bu dap tac dong tir gia nhién liéu bay anh hwéng tir chién
sw tai Trung Péng: Tir T03/2026, VJC da diéu chinh tdng gia vé va phu thu nhién liéu dé bu
dap anh hwédng tr gia nhién liéu tang. Theo khao sat clia ching t6i, VJC thwc hién diéu chinh
gia vé chi sau 1 tuan ké tir khi gia nhién liéu tang anh hwéng bdi chién sy My - Iran.

» Doanh thu hoat dong phu tro’ & van tai hang héa giam -0,3% YoY do (1) lwogng hang héa van
chuyén gidm -21% YoY va (2) mirc doanh thu con thap tai cac dudng bay mé mai (+75% YoY).
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Bién lgri nhuan gép duy tri so vé&i cung ky du gia nhién liéu Jet A1 binh quan tang +21% YoY nh¢
VJC diéu chinh gia vé kip thoi

Tw T03/2026, gia nhién liéu Jet A1 tang manh +21% YoY bdi eo bién Hormuz déng clra (chiém ~20% san luwong
dau toan ciu) do chién sy My - Iran. Tl dau T03/2026 dén hét T05/2026, gia nhién liéu bién déng manh trong
khodng ttr 135 USD/thung dén 190 USD thung (+61% YoY dén +126% YoY) theo chu ky leo thang — ha nhiét cla
tinh hinh chién sy My - Iran.

Biéu d: Gi nhién liéu Jet A1 (2026)

200

100 /,N""\AM

USD/thiing

0
01/2026 02/2026 03/2026 04/2026 05/2026

Crack Spread 1:1 ====DA3u tho (Brent) Xang Jet A1 e==Q.Avg Jet A1

Nguén: FPTS téng hop
lll. TRIEN VONG KINH DOANH

i Tuyén bé rai ro vé cac gia dinh: Bao cao dwa trén kich ban My - Iran ky két théa thuan hoéa binh trong
T07/2026. Trworng hop chién tranh leo thang va kéo dai, ching tdi sé diéu chinh cac gia dinh trong cac bao céo

cap nhat sau.

Biéu do: Dw phéng doanh thu va loi nhuan sau thué caa VJC (2026 — 2030)

300 15
(o)) (@)
«S AS
jo] Lo}
5. 200 103
c 2 c
5 100 l i I 55

0 J 0
-100 -5
2023 2024 2025 2026F 2027F 2028F 2029F 2030F

mmmm Doanh thu thudn Loi nhuan sau thé (RHS)

Nguén: FPTS dw phéng

Giai doan 2026 — 2030, chung t6i dw phong doanh thu va lgi nhuan sau thué ctia VJC lan lwot ting trwdng
+16,9%/n&m va +34,7%/nam tir nén 2025 vai cac luan diém chinh sau:

> Nam 2026, ching t6i dw phéng doanh thu ctia VJC tiang +28,2% YoY nhwng 16 sau thué -2.902 ty
dong (-236,7% YoY). Trong d6, tang twéng doanh thu dw phéng dén tr (1) doanh thu/hanh khach luan
chuyén tang +25,0% YoY bdi tang gia vé dé bu dap tac dong ti tinh trang ting gia nhién liéu; (2) lwong
hanh khach luan chuyén ting +18,3% YoY nh& (a) chinh sach thj thwe va xu hwéng du lich dén cac dia
diém an toan, chi phi ré va (b) mé& dworng bay dén Chau Au trong Q4/2026. Ching t6i dw phong VJC 16
sau thué b&i gia nhién liéu Jet A1 dw phong tang +50,0% YoY bdi tinh hinh chién sw tai Trung Bong.

> Nam 2027, chung t6i dw phéng doanh thu ctia VJC chi ting +6,8% YoY va ghi nhan lai sau thué
2.556 ty déng do gia vé ha nhiét (-15,0% YoY) nh& gia nhién liéu Jet A1 duw phéng gidm -32,6% YoY sau
khi My - Iran chinh thire ky két théa thuan hoa binh.

> Dén nam 2030, ching téi dw phéng doanh thu va Igi nhuan sau thué cta VJC tiang lan lwot
+14,2%/nam va +38,0%/nam nh& quy mé ddi bay tang +7,2%/nam, chd yéu thic day tang trudng lwong

y_________________________________________________________________________________________________________________________________________________________
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khach quéc té (+9,9%/nam). Bién loi nhuan sau cai thién nhe lwgng nhién liéu tiéu thu gidm -0,8%/nam
b&i gia tang ty trong tau bay thé hé mai tiét kiém nhién liéu.
1. Nam 2026 — Doanh thu ting triwdng +28,2% YoY nh tang gia vé, nhwng 16 sau thué do gia nhién liéu
tang +50% YoY do chién sw tai Trung Péng: (Quay Vé trang dau)

Doanh thu cta VJC dw phéng tang +28,2% YoY (2026). Trong dd, doanh thu van tai hanh khach déng gép
chinh trong tang trwdng doanh thu (+33,9% YoY):

> Doanh thu/hanh khach luan chuyén dw phéng ting +25,0% YoY b&i VJC thuc hién ting gia vé dé bu
dép tac dong tir tinh trang gia nhién liéu bay gia ting.

> Lwong hanh khach luan chuyén dw phéng ting +18,3% YoY nhd lwgng khach qudc té va noi dia cla
VJC lan lwot tdng +22,6% YoY va +2,6% YoY, hd tro mét phan tlr quy mé ddi bay dw phéng tdng +9,6%
YoY. Cu thé:

o Québc té (+22,6% YoY): Hwéng loi tir trién vong nganh du lich nhe (1) chinh sach thi thwe cla
Viét Nam dwoc cai thién va (2) khach du lich c6 xu hwéng chuyén sang céc dia diém an toan, gan
hon va chi phi ré hon (theo UN Tourism). Mirc tdng trwdng cao ctia VJC con dén tir k& hoach mé
rong dwdng bay dén Chau Au trong Q4/2026 khi cac tau bay A330 dwoc ban giao.

o N@i dia (+2,6% YoY): Chung téi danh gia tang trudng lwong khach néi dia ctia VJC thap hon -2,4
dpt so v&i nganh bai thi phan dw phéng gidm -1 dpt do gia tdng canh tranh t Sun PhuQuoc
Airways.

» Doanh thu hang héa & hoat dong phu tro dw phéng tang +18,3% YoY v&i dong Iwc chinh tir gia tang
lwong khach quédc té. Trong khi d6, ching t6i dw phéng mire chi tiéu cia méi hanh khach sé gidm nhe do
murc chi tiéu tiéu dung sut gidm khi gia vé may bay tang.

Bién lgi nhuan gop cua VJC dw phéng giam tir 10,3% (2025) vé 4,8% (2026) do gia nhién liéu Jet A1 dw phéng
tang binh quan +50% YoY (2026, theo EIA). Trong 2 thang dau Q2/2026, gia nhién liéu Jet A1 dat binh quan 165
USD/thung (+97% YoY) do tinh trang gian doan ngudn cung nhién liéu b&i eo bién Hormuz déng ctra (chiém
~20% san lwong dau van chuyén). T dau T03/2026 dén hét T05/2026, gia nhién liéu bién déng manh trong
khoang tlr 135 USD/thiing dén 190 USD thung (+61% YoY dén +126% YoY) theo chu ky leo thang — ha nhiét ca
tinh hinh chién sy My - Iran.

> Duw phong vé bién lgi nhuan gop ctia VJC trong nam 2026 c6 phan than trong hon so véi két qua
kinh doanh Q1/2026 (Phan Il. Cap nhat két qué kinh doanh Q1/2026). Ching téi nhan thay cac hang
hang khéng tang manh gia vé giai doan dau chién sw (T03/2026), nhwng da cé phan ha nhiét sau d6 dé
duy tri ty 1& l4p day trén cac chuyén bay. Do d6, chung t6i dw phéng mire téng gia vé binh quan ctia VJC
trong nam 2026 chi +25% YoY, dan dén bién loi nhuan gop trong nam 2026 thap hon két qua kinh doanh
trong Q1.

Biéu d6: Gia nhién liéu Jet A1 (T03/2026 — T05/2026)

200 | ..,,,,,—,——,—,———————————————————— m

USD/thung
3

0
03/2026 04/2026 05/2026

Crack Spread == RBrent Jet A1

Ngudn: FPTS téng hop
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2. Giai doan 2027 — 2030, két qua kinh doanh phuc héi va tiang trwéng tré lai nhé trién vong nganh du
lich va gia nhién liéu ha nhiét (Quay vé trang dau)

2.1. Doanh thu van tai hang khéng dw phéng tang +18,6%/nam nho quy mé doéi bay gia tang
(+7,8%/nam) dé mé rong thj triedrng qudc té:

Chuing t6i dw phéng doanh thu ctia VJC tiang +6,8% YoY (2027) va ting trwéng 6n dinh +16,8%/nam (2028
—2030) b&i (1) gia vé dw phéng gidm -15% YoY trong ndm 2027 do gia nhién liéu Jet A1 ha nhiét sau khi két thic
chién sy va (2) gia dinh gia vé binh quan ting +4,5%/nam (2028 — 2030). Trong khi do, lwgng hanh khach cla
VJC du phéng tang 6n dinh +7,8%/n&m trong subt giai doan 2027 — 2030. Cu thé:

Vé nganh hang khéng, lwong khach dw kién ting trwéng +11,0%/nam (2027 — 2030). Trong do:

> Lwong khach quéc té dw phéng tang +14,0%/nam nh& chinh sach thi thuc tiép tuc cai thién: (1) Viét
Nam mién thi thwc thém 9 quéc gia YoY theo Nghi quyét 229/NQ-CP; (2) Tiép tuc dam phan véi ~15 québc
gia vé mién thj thuc song phwong; (3) N&i 1dng chinh sach thi thwe khi Viét Nam té chire Hoi nghj APEC
nam 2027 dé quang ba thwong hiéu quéc gia (Phu luc 2: N&i 1dng chinh sach thi thwe phuc vu APEC).

» Lwong khach néi dia dw phong tang +6,5%/nam nho thu nhap cla nguwdi dan cai thién (GDP/ngudi
tang +6,2% theo IMF).

Chung téi dw phéng quy mé doéi bay cua VJC sé tang +7,8%/nam (2027 — 2030), twong dwong ~40 chiéc nhe
cac tau bay trong hop ddng d&t mua véi Airbus va Boeing dan duwoc ban giao. Du phéng clia chung téi mang tinh
can trong so v&i ké hoach ban giao ~254 tau bay cho VJC béi:

> Tién do6 ban giao tau bay cé6 thé cham ké hoach bai tinh trang khan hiém phu tiing va quy trinh kiém
dinh chét lwong bj siét chat sau cac sy ¢ vé an toan hang khong.

> VJC c6 thé chuyén nhwong 1 phdn don dit mua tau bay sang cho 2 hang lién két Vietjet Thai Lan
va Vietjet Qazaqgstan, twong tw thda thuan chuyén giao 50 tau bay Boeing 737 cho Vietjet Thai Lan ki két
trong Q2/2025.

Biéu d6: Quy mé doi bay dw phéng cta VJC Biéu do: Dw phéng lwong khach quéc té va néi dia
cua VJC
180
25

Chiéc

20

%0 15
0 5
PP G S 0

2023 2024 2025 2026F 2027F 2028F 2029F 2030F

. mNoi dia = Quéc té
Nguén: FPTS dw phong

Nguén: FPTS dw phéng

Vé&i VJC, ching t6i danh gia trién vong tang trwedng lwong khach cha yéu dén tir thi trwdng quéc té (2027
—2030). Cu thé:

> Lwong khach ndi dia (+5,6%/nam): Tang trwdng lwong khach néi dia ctia VJC dy phéng thap hon -1,3
dpt so v&i nganh béi thi phan sut gidm tir -0,9 dpt béi gia tdng canh tranh tir Sun PhuQuoc Airways, va
Bamboo Airways, Vietravel Airlines mé rong quy mé doi bay tré lai sau tai co cau.

> Lwong khach quéc té (+11,0%/nam): Chang t6i danh gia dong luc téng trwdng cao ctia VJC dén tir trién
vong mé rong dén cac thi trwdng dwdng bay xa nhw Chau Au, Chau My khi cac tau bay A330NEO dwoc
ban giao. Tai DHDCD ndm 2026, VJC d&t ké hoach khai thac cac dwérng bay dén Chau Au ké tir Q4/2026.

Ngoai ra, doanh thu hoat ddng phu tro’ ciing ting tich cwc +19,8%/ndm nhé: (1) Co cu hanh khach quéc té
tang (c6 xu hwéng st dung dich vu phu tro nhiéu hon khach ndi dia do dwdng bay xa) va (2) Doanh thu phu
tro/RPK dy phong tang véi CAGR = +5,1%/nd&m nhd VJC bd sung thém cac dich vu phu tro méi.
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Bién logi nhuan tang tré lai nhe gia nhién liéu suy yéu va giam tiéu hao nhién liéu tir ting ty trong
tau bay thé hé méi

Biéu d6: Dw phéng loi nhuan sau thué cta VJC (2026 — 2030)

25 20%
2
Ele]
g 20 16%
c
%3 15 12%
Z
10 8%
5 ' l l I 4%
0 _. [ | ._ J _‘ . 0%
5 -4%

2023 2024 2025 2026F 2027F 2028F 2029F 2030F

mmmm | 0i nhuan gop Loi nhuan sau thé
=@==Bién lgi nhuan gop (%) Bién lgi nhuan sau thué (%)

Nguén: FPTS dw phéng

Giai doan 2027 — 2030, chung t6i dw phéng loi nhuan sau thué ctia VJC sé ting tr m&rc am 1&n 9.609 ty ddng,
twong dwong murc bién loi nhuan sau thué tang tir -2,3% (nadm 2026) lén 5,4% (2030). Trong do:

» Bién lgi nhuan gop dw phéng tang tir 4,8% (2026) I1én 10,5% (2027) nh& gia nhién liéu dw phéng
giam -32,6% sau khi My - Iran chinh thirc ky két théa thuan hoa binh.

> Dén nam 2030, bién lgi nhuan gép dw phéng dat 13,3% nh® lwong nhién liéu tiéu thu méi ghé luan
chuyén ctia VJC sé& gidm -0,8%/nd&m nhé ty trong tau bay st dung déng co’ thé hé mai tang tir 50% (2026)
lén 60% (2030) (Phu luc 3: Déng co hién dai va déng co cb dién).

IV. YEU TO THEO DOI
1. Gia nhién liéu Jet A1 lién tuc bién dong manh theo tinh hinh chién sw Trung Péng: (Quay vé trang déu)

Tw T03/2026, gia nhién liéu bay Jet A1 bién dong trong khoang 135 — 190 USD (twong dwong murc ting +61%
dén +126% YoY) theo chu ky leo thang — ha nhiét ciia chién sy Trung Déng. Tinh hinh chién sy My - Iran tiép tuc
dién bién v&i nhiéu yéu té bat dinh. Cu thé, My va Iran da ky bién ban ghi nh& nhdm cham d&t xung dot
(18/06/2026), nhwng ngay sau doé (19/06), Iran da hdy bd budi dam phan véi M§. Chang t6i nhan dinh gia nhién
liéu Jet A1 s& con tiép tuc dién bién khé lwéng, cho dén khi My - Iran hoan tét ky két thda thuan hoa binh (gia dinh
hoan tat trong T07/2026 theo Bao cao cap nhat anh hwédng xung dot My - Iran — T06/2026).

Nhém doanh nghiép van tai hang khéng, trong dé cé VJC, chiu tac dong truc tiép cua tinh trang dong clra eo bién
Hormuz khi chi phi nhién liéu chiém ~38% chi phi hoat ddng. Cac hang hang khéng da phai tang gia vé hoac thu
phu phi nhién liéu dé giam tac dong tir chién sw. Tuy nhién, chung téi danh gia mc tang gia vé chwa da dé triét
tiéu hoan toan cac tac dong tir dién bién gia nhién liéu.
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V. DINH GIA VA KHUYEN NGHI
1. Dinh gia va khuyén nghi

| Tuyén b rui ro vé céc gia dinh: Bao cdo dwa trén kich ban My - Iran ky két théa thuan héa binh trong |
T07/2026. Trworng hop chién tranh leo thang va kéo dai, ching tdi sé diéu chinh céc gia dinh trong cac bao céo
cap nhat sau.
Dwa trén kich ban co sé, ching toi dwa ra khuyén nghi THEO DOI ¢ phiéu VJC véi mirc gia muc tiéu 132.800
VNB/c6 phiéu, thAp hon -4,8% so véi gia déng clra ngay 22/06/2026, dwa trén phwong phap chiét khdu dong
tién tw do ctia doanh nghiép (FCFF). Nha dau tw c6 thé xem xét (1) mua tai mre gia 110.600 ddng/cp, twong &ng
ty suat sinh lgi ky vong 20% va (2) ban tai mic gia 159.400 déng/cp, twong (ng vuot gia tri ndi tai 20%.

Cac gia dinh theo phwong phap chiét khau dong tién

Gia dinh m6 hinh Gia tri Gia dinh mé hinh Gia tri
WACC 2025 7,7% Phan bu rdi ro thi trwdng 10,4%
Chi phi s&r dung no 6,4% Hé sb Beta 1,0

Chi phi str dung VCSH 14,1% Tang trwdng dai han 2,0%
Lai suét phi rai ro 3,8% Thoi gian dw phong 5 nam

Két qua dinh gia:

Téng hop dinh gia FCFF

Téng gia tri hién tai ctia dong tién doanh nghiép (ty VND) 151.512
(+) Tién mét (ty VND) 13.684
(-) No ngén han va dai han (ty VND) 68.999
Gia tri vén chd s& hivu (ty VND) 96.196
Sé cb phiéu lwu hanh (triéu cb phiéu) 769,09
Gia muc tiéu (VND/cp) 132.800
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Lich st khuyén nghi
Biéu do: Lich str cac bao cao khuyén nghij v&i cd phiéu VJC

250.000

150.000 ﬂJw\vJ
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=——\/JC ==—Gja muc tiéu Gia cho mua

Nguén: FPTS
Khuyén nghi Th&i gian Gia khuyén nghi Gia muc tiéu Bao cao chi tiét
THEO DOI 02/2026 129.400 152.700 Bao cao cap nhat
— CHO MUA nhanh
THEO DOI 11/2025 128.900 152.100 Bao cao cap nhat
- CHO MUA nhanh
THEO DOI 08/2025 130.000 153.400 Bao cao cap nhat
- CHO MUA dinh gia
THEO DOI 03/2025 88.500 104.400 Bao cao
- CHO MUA dinh gia 1an dau
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TOM TAT BAO CAO TAI CHINH DU PHONG

HBKD (ty VND) 2024
Doanh thu thuan 71,859
- Gia v6n hang ban (64,892)
Loi nhuan gop 6,967
- Chi phi ban hang (2,597)
- Chi phi quan ly DN (1,349)
Loi nhuan thuadn HDKD 3,020
- Doanh thu tai chinh 2,080
- Chi phi tai chinh (3,669)
- Thu nhép khac 438
- L&i/6 trong cong ty -
LKLD )

Loi nhuan trwée thué 1,869
- Thué TNDN (11)
- Thué hoan lai (431)
LNST 1,427
Loi ich cb dong thiéu sé (1)
EPS (ddng) 2,632
EBITDA 5,279
Khéu hao -
Tang trwdng doanh thu 23%
Tang trwédng LN HDKD 677%
Tang trwdng LNST 516%
Tang trwdng EPS 518%

Chi s6 kha nang sinh I&i

Ty suéat lgi nhuan gop 9.7%
Ty suét LNST 2.0%
ROE DuPont 8.9%
ROA DuPont 1.5%
Ty suét EBIT/doanh thu 6.5%
LNST/LNTT 76.3%
LNTT/EBIT 30.6%
Vong quay tdng tai san 0.8
Don bay tai chinh 5.8
Chi sé hiéu qua van hanh

Sé ngay phai thu 72.7
Sé ngay tén kho 7.6
Sé ngay phai tra 42.2
Thoi gian luan chuyén 38.1
tién )

COGS/Hang ton kho 47.9
Chi s6 TK/don bay TC

CS thanh toan hién 1.3
hanh

CS thanh toan nhanh 1.2
CS thanh toan tién mat 0.1
No/Tai san 0.8
No/Vén CSH 4.9
No ngan han/Vén CSH 2.0
No dai han/\Vén CSH 2.9

https://ezadvisorselect.fpts.com.vn/

2025
82,093

(73,624)

8,469
(2,406)
(2,132)

3,931

2,604
(4,146)

241

2,630
(40)
(466)
2,123
M
3,777
7,327

14%
67%
49%
44%

10.3%
2.6%
10.2%
1.8%
7.6%
80.7%
34.0%

0.7
5.7

7.7
10.4
27.2
60.9

35.1

1.2

1.1
0.2
0.8
4.6
1.9
2.7

2026F
105,250

(100,198)

5,051
(2,875)
(2,628)

(451)

1,941
(5,656)

538

(3,628)
726
(2,902)
1
(4,908)
1,493
46%
-391%
-303%
-286%

4.8%
-2.8%
-15.5%
-2.7%
0.7%
80.0%
-398.7%

1.0
5.7
2026F

57.2

6.5
25.8
37.9

41.8

2026F
1.1

1.1
0.0
0.8
5.6
22
3.4

2027F
112,411

(100,668)

11,743
(2,845)
(2,694)
6,203
2,152
(5,699)
538

3,195
(639)
2,556

(1
4,322
8,358

7%

-164%

-188%

-188%

2027F

10.4%
2.3%

11.0%
1.7%
6.7%

80.0%

33.7%

0.8
6.3
2027F
74.8
10.9
20.9
64.8

33.6

2027F
1.1

1.0
0.0
0.8
5.1
2.0
3.1

CBKD (ty VND)

Tai san

+ Tién va twong dwong
+ D4u tw TC ngén han

+ Céc khoan phai thu

+ Hang ton kho

+ Tai s&n ngén han khac
Tdng tai san ngan han

+ Nguyén gia tai san COHH

+ Khéu hao Ity ké

+ Gia tri con lai tai san
CDbHH

+DAu tw tai chinh dai han
+ Tai san dai han khac
+ Xay dyng co ban d& dang
Tdng tai san dai han
Tdng tai san

No & Vé6n chi s& hivu
+ Phai trd nguwoi ban

+ Vay va ng ngén han
N¢’ ngan han

+ Vay va no dai han

+ Phai tra dai han khac
No’ dai han

Téng no

+ Thang dw

+Voén diéu l&

+ LN chua phan phéi
Vén chii s& hivu

Loi ich cb ddng thiéu sb

Téng cong ngudn vén
Lwu chuyén tién té (ty
VND)

Tién diu nam

Loi nhuan sau thué

+ Khéu hao

+ Diéu chinh

+ Thay d6i vén lwu déng
Tién tr hoat dong KD

+ Thanh ly tai san c6 dinh
+ Chi mua s&m TSCD
+ T&ng (gidm) dau tw

+ Céac hoat dong dau tw
khac

Tién tr hoat dong dau tw
+ Thay d6i no ngan han

+ Thay dbi ng’ dai han

+ Cac hoat dong TC khac
Tién tir hoat dong TC
Téng Iwu chuyén tién té

Tién cudi nam

2024

4,559
3,826
31,757
2,005
242
42,389
9,121

(837)

8,284
149
10,223
3,545
57,135
99,524

6,195
13,562
33,853
30,052
843
48,741
82,594
247
5,416
10,675
16,930
22
99,524

2024

5,051
1,426
614
1,063
(2,527)
178

859
(10,657)

(3,478)
(13,276)
8
12,795
(239)
12,564
(534)
4,559

2025

10,987
2,698
38,504
2,194
294
54,676
25,527

(1,436)

24,092
149
12,312
13,968
84,782
139,459

4,769
26,056
46,631
42,944
6,771
67,977
114,608
4,747
5,916
12,775
24,850
45

139,459

2025

4,559
2,123
1,077

30

(3,186)

1,832

3,395
(31,207)
(205)

1,140
(26,878)
12,495
12,891
5,995
31,381
6,336
10,987

HSX: VJC
2026F 2027F
997  (1,779)
2,698 2,698
47,881 49,951
2,986 3,000
400 401
54,961 54,271
28,267 31,171
(2,128)  (2,825)
26,139 28,346
149 149
13495 14,679
13,968 13,968
89,766 94,909
144,727 149,180
5,990 5,515
21,046 22,053
47,986 49,189
45468 48,073
6,771 6,771
74794 75487
122,780 124,676
4,747 4,747
5,916 5,916
9,872 12,429
21,947 24,504
45 45
144,727 149,180
2026F 2027F
10,987 997
(2,904) 2,557
766 771
922 (28)
433)  (3,773)
(4,765)  (3,484)
(2739)  (2,904)
(2,739)  (2,904)
7,485 1,007
15,415 2,605
(25,386) -
(2,486) 3,612
(9,990)  (2,776)
997  (1,779)
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. PHU LUC

Phu luc 1: M6 hinh kinh doanh cua cac hang hang khéng (Quay vé néi dung chinh)

C6 3 mo hinh hoat déng cta cac hang hang khong:

> M hinh hang khéng gia ré (LCC — Low Cost Carrier): Cac hang LCC v&i chién lwgc tap trung vao téi
wu héa chi phi théng qua cat gidm céac dich vu kém theo vé dé canh tranh vé gia vé. Thay vao do, cac dich
vu duoc chia nhd va tinh phi dé hanh khach tw do Iwa chon theo nhu cau.

> M® hinh hang khéng truyén théng (FSC — Full Service Carrier): Cac hdng FSC tap trung vao trai nghiém
ctia hanh khach, v&i chd ngdi rong hon, ty 1é ding gi® cao hon so véi cac hang LCC va cung cap day di
dich vu kém theo vé nhu suét an mién phi, hanh ly ky gwi, lwa chon chd ngdi,v.v.

> M6 hinh hang khong két hop (Hybrid): Hang hang khéng hybrid két hop gitra mé hinh hoat déng cla
LCC va FSC, cung cap thém mét sb dich vu kém theo vé so véi cac hang LCC nhwng cé murc gia vé ré hon
cac hang FSC.

Bang: So sanh gia vé va dich vu ctia cac mé hinh kinh doanh hang hang khéng

. - . Sun
Vietjet Air  Vietravel Bamboo Pacific Vietnam PhuQuoc
Airlines Airways Airlines Airlines .
XWEVS
M6 hinh kinh doanh LCC LCC Hybrid FSC FSC FSC
Gia vé (VND) * 100% 92% 119% N/A 105% 106%

Ty lé dung gi® ()

Dich vu kém Suét &n mién phi Khéng Khéng Co Co Co Cé
theo vé
Hanh ly xach tay 7 kg 7 kg 7 kg 10 kg 10 kg 7 kg
Hanh ly ky gtri Khéng Khéng Khéng 23 kg 23 kg 23 kg
Phwong tién giai Khéng Khéng Khéng Khéng Co Co
tri trén chuyén bay
Khoang cach ghé ngdi (inch) 28 -29 28 -29 30-31 31-33 31-33 ~32
Do rong ghé ngbi (inch) 18 17 17 18 -20 18 -20 17 -18
Xép hang Skytrax 3 sao N/A 3 sao N/A 4 sao N/A

* Gig vé sau thué phi trén tuyén TP.HCM — Ha N6i

Nguén: FPTS téng hop
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Phu luc 2: N&i Idng chinh sach thj thwec phuc vu APEC (Quay vé néi dung chinh)

H6i nghi cip cao APEC la cudc hop thuwéng clia cac nguyén tha quéc gia t6 cac nwdc thanh vién thudéc Dién dan
Hop tac Kinh té Chau A — Thai Binh Duwong (APEC). Khéng chi la sw kién hoi hop, cac qudc gia con tan dung hinh
anh t» cac ky APEC dé quang ba hinh anh dat nwéc véi qubc té. Do dd, cac qudc gia td chire thworng day nhanh
tién d6 xay dwng co s ha tang trwdc ky APEC dé quang ba hinh anh va néi 16ng chinh sach thi thuc dé tan dung
hiéu &ng truyén théng tir Hoi nghi APEC nham thu hat khach du lich.

Bang: N&i Iong chinh sach thij thwc tai cac ky APEC trwéc day

Ky APEC Dia diém Trwéce té chire Sau t6 chire

APEC 2013 Indonesia T10/2013: Ky théa thuan thanh lap TO01/2014: Trién khai céng kiém soat ho
trung tdm két néi hang khéng v&i cac  chiéu ty déng
nwéc ASEAN va APEC

APEC 2015 Philippines T01/2015: Ap dung chinh sach “Open  T03/2016: N&i 1dng chinh sach thi thuc
Skies” cho Trung Quéc.

APEC 2017 Viét Nam T02/2017: Thi diém thi thwc dién ttr cho  T1/2018: M& rong dang sach cac clra

40 quéc gia khau st dung thj thyc dién tir
APEC 2022 Thai Lan T10/2022: Nang thdi han mién visa tv - T01/2023: Mién thj thwe 60 ngay cho
30 |1én 45 ngay 93 nwéc va ra mét thi thuc 180 ngay

Nguén: FPTS téng hop

Phu luc 3: Pong co hién dai va dong co’ c6 dién (Quay vé néi dung chinh)

Duwa trén cach phan loai ctia Airbus, c6 thé chia cac déng co tau bay thanh hai loai: (1) Dong co hién dai (NEO)
gdm céac dong co véi 1an chay dau tién tlr nam 2016; (2) BPong co ¢ dién (CEO) gdm cac dong co véi 1an chay
dau tién tlr trwdc ndm 1990. Theo Airbus va cac nghién ctru thyc nghiém, déng co NEO c6 Iwvgng nhién liéu tiéu
thu trén méi ghé luan chuyén thap hon 15% - 25% so vé&i déng co CEO.
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Tuyén b6 mién trach nhiém

Céc théng tin va nhan dinh trong bao céo nay dwoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS coi 1a dang tin cay, co
s&n va mang tinh hop phap. Tuy nhién, ching t6i khdng dam bao tinh chinh xac hay dy di cla cac théng tin nay.

Nha dau tw st dung bao cdo nay can lwu y rang cac nhan dinh trong bao céo nay mang tinh chat chli quan cia chuyén vién phan tich
FPTS. Nha dau tw str dung bao cdo nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bao céo nay va cac thong tin khac dé ra quyét dinh diu tw cia minh ma khong bi phu thudc
vao bét ky rang budc nao vé mat phap ly déi véi cac théng tin dwa ra.

Béo cao nay khong dwoc sao chép, phat hanh va phan phéi dwdi bat ky hinh thirc ndo néu khdng dwoc sw chap thuan cia FPTS. Xin
vui long ghi rd ngudn trich dan néu s dung céc théng tin tir bao céo nay.

Tai thoi diém thwc hién bao cao phan tich, FPTS ndm gilr 0 cb phiéu VJC, ngwdi phé duyét va chuyén vién phan tich khéng ndm gitr
cb phiéu nao ctia doanh nghiép nay.

Cac théng tin cé lién quan dén chirng khoan khac hodc cac théng tin chi tiét lién quan dén cé phiéu nay cé thé dwoc xem tai
https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu cau chinh thirc.

Ban quyé&n © 2010 Céng ty chirng khoan FPT
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52 Lac Long Quan, Phuwéng Bwdi, Quan  Tang 3, 136 — 138 Lé Thi Hong GAm, 100, Quang Trung, Phwéng Thach
Tay Hb, Ha Noi, Viet Nam. Quan 1, TP. H Chi Minh, Viét Nam. Thang, Quan Hai Chau, TP. Da Ning,
DT: 1900 6446 DT: 1900 6446 Viét Nam.

Fax: (84.24) 3 773 9058 Fax: (84.28) 6 291 0607 DT: 1900 6446

Fax: (84.236) 3553 888
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