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VIETJET AIR JSC (VJC)
Strategic shift toward hybrid model

In FY26, VJC targets VND86.7tn (USD3.3bn) in total revenue (+5.7% YoY) and VND2.4tn (USD93.1mn) in net profit
(-7.9% YoY).

Shareholders approved a plan for a stock dividend from 2025 earnings at a rate of 30% of par value (30 new shares
per 100 shares).

FY26 business plan

VJC guides for 2026 revenue of VND86.7tn (USD3.3bn) (+5.7% YoY) and PBT of VND2.4tn (USD93.1mn) (-7.9% YaY).
This plan has been revised downward by 15% and 20%, respectively, compared to the initial targets due to the impact
of the conflict in the Middle East. The number of passengers carried is projected to reach 30.9 million (+9.9% YoY), while
total flights operated are expected to reach 153,023 (+5.3% YoY).

Fleet and long-haul route expansion

VJC plans to expand its fleet from 101 aircraft in 2025 to 115 in 2026. In 2025, the airline signed an order for 100 Airbus
A321neo aircraft, along with 50 purchase options, and also placed an order for 20 wide-body Airbus A330neo aircraft.
VJC is among the airlines with the largest aircraft order books in the world.

In 2025, VJC launched 22 new routes, bringing its total network to 254 routes, including 52 domestic and 202 international
routes. In 3Q26, the airline plans to introduce new routes to Prague, supported by a fleet of 20 wide-body Airbus A330neo
aircraft. VJC aims to further expand its international presence, with planned market entries into the UK, France, and
Germany in late 2026, followed by the United States and Canada in 2027.

Strategic shift toward hybrid model

VJC is strategically repositioning its business model, transitioning from a traditional low-cost carrier (LCC) framework to
a more hybrid product offering, aiming to capture higher-yield segments while maintaining cost competitiveness.
Management expects this shift to deliver higher profitability, supported by higher ticket yields and growing ancillary
revenue, which accounted for ~40% of total revenue in 2025.

VJC’s capital raising plan was approved by shareholders

e FY25 stock dividend will be at a 30% ratio (30 new shares per 100 shares), implying issuance of ~177.5 million
shares on a base of 591.6 million shares.

e A public bond issuance is planned for 2026 or 2027, with the Board of Directors authorized to determine terms,
use of proceeds, and repayment plan.

o A private placement of 46 million shares will be offered to foreign investors, with pricing to be decided by the
Board.

Other information

The Long Thanh MRO project is expected to be completed by the end of 2026, with the aim of reducing aircraft
maintenance costs and turnaround time.

Financial summary (VNDbn) 2025 %YoY 2026 plan % YoY
Revenue 82,093 13.9% 86,774 5.7%
Pre-tax profit 2,630 44.3% 2,421 -7.9%
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This report has been written and distributed by Research Department, VNDIRECT Securities Corporation. The information contained in
this report is prepared from data believed to be correct and reliable at the time of issuance of this report. Unless otherwise stated, this
report is based upon sources that VNDIRECT considers to be reliable. These sources may include but are not limited to data from the
stock exchange or market where the subject security is listed, or, where appropriate, any other market. Information on the company(ies)
are based on published statements, information disclosure and announcements of the company(ies), and information resulting from our
research. VNDIRECT has no responsibility for the accuracy, adequacy or completeness of such information.

All estimates, projections, forecasts and expression of opinions contained in this report reflect the personal views and opinions of the
analyst(s) responsible for the production of this report. These opinions may not represent the views and position of VNDIRECT and may
change without notice.

This report has been prepared for information purposes only. The information and opinions in this report should not be considered as an
offer, recommendation or solicitation to buy or sell the subject securities, related investments or other financial instruments. VNDIRECT
takes no responsibility for any consequences arising from using the content of this report in any form.

This report and all of its content belongs to VNDIRECT. No part of this report may be copied or reproduced in any form or redistributed
in whole or in part, for any purpose without the prior written consent of VNDIRECT.
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