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Trién vong 2025

Nganh hang khéng séi déng
hon khi nén kinh té tét Ién

Viéc gia ting céng suét gap kho
khdn nhwng sé lwong tau bay

Céc hang hang khéng cé thé

nam dat da dat dinh

hwéng loi khi nhu cdu phuc héi

kY 7 ~ A R =
va c6 céng suat bé sung ho tro’

cho tiang trwéng

Ch& nhu céu trong nwéc phuc hoi

So lwgc bao cao

» Trién vong n&m 2025F ctia nganh hang khéng
» Tinh trang tau bay “nam déat” tai Viét Nam
+ HVN va VJC sé co loi suét hanh khach giam trong 2025F

I. Tom tat so lucc

Trong 9T24, téng lwong hanh khach hang khéng gidm 9% n/n va lwu
lwong hang khéng tdng 8% n/n nh& lwong khach du lich quéc té tang
cao. HVN va VJC da tan dung xu hwéng nay, véi tdng doanh thu 9T24
tang vot 22% n/n va vuwot mic trwdc dich 28%. Mirc ting trwdng an
twong nay duoc thic ddy bdi (1) it canh tranh hon, (2) luan chuyén
khach quéc té tang va (3) gia vé tau bay cao hon.

Trong nam 2025F, chuing t6i ky vong rang (a) gia vé tau bay cé thé gidm
khi ngudn cung gia va cac tau bay hoan tat bdo dwéng dan trd lai, va
(b) ngudi tiéu dung cé thé chi tiéu nhidu hon cho gidi tri va du lich nhe
kinh té t6t hon. Do d6, ching t6i ky vong nganh hang khéng sé séi dong
hon khi luan chuy&n hanh khach phuc héi va tang trwéng doanh thu
cla cac hang hang khéng vao ndm 2025F sé gan lién véi lwu lwong
hanh khach, khoéng chi do gia vé tau bay tang, nhw trong nam 2024.
Trong béi canh ngudn cung ghé quéc té tang, nhu cau trong nwéc yéu
nhw hién tai va cac hang hang khong thwdng st dung don bay hoat
dong cao, ho c6 thé sé Iwa chon bién loi nhuan thap hon trong ngan
han dé ddi Iy lwu lwong hang khéng cao hon. Do dd, bat ky sw cham
lai hoac tri tré nao trong tang trwdng lwgng hanh khach vao nam 2025F
déu gay ra rii ro I&n cho cac hang hang khéng.

Hoat déng san xuét clia Airbus va Boeing van dang cham do gian doan
chudi cung (rng va viéc tang cwérng dadm bado an toan, diéu nay sé gay
khé khan cho ké hoach mé rong doi bay cla cac hang hang khong.
Tdng sb ghé theo lich trinh da phuc héi trong 3 thang cudi ndm nho cac
tau bay méi dwoc giao va CAAV tang lich bay. Ngoai ra, theo quan sat
clia chung t6i, s6 lwong tau bay st dung déng co PW1100G dirng khai
thac tai Viét Nam da dat dinh & mlrc 26/44, cho thay ap lyc thiéu tau
bay da cai thién, mot sé tau bay sé hoat dong tré lai trong 2025F.

Theo OAG, céac hang hang khéng Bong Nam A (SEA) dang tich cuc b
sung thém ghé quéc té trong lwvong ghé noi dia tang cham dé gianh thi
phan qudc t& khi nhu cau trong nuwéc dang yéu di. KQKD 3Q24 cla
HVN va VJC cho th4y bién lgi nhuan bi thu hep khi canh tranh gia téng
trén thi treong québc té. Chung tdi tin réng xu huéng nay cé thé tiép tuc
vao nam 2025, nhwng khi chinh sach kinh t& n&i 1dng ngdm dan va
nguwdi dan sé s&n sang chi nhiéu hon cho viéc di lai, cac hang hang
khéng c6 thé hwéng loi khi ca nhu cau di chuyén ting va cac tau bay
dang dirng hoat déng dwoc khai thac trd lai dé& hé tro ting truwdng
doanh thu va lgi nhuan.

Theo dbng thuan thj trwdng (Bloomberg), HVN cé tiém nang téng gia
26.6% va VJC c6 tiém nang tang gia 5.5%.
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Bang 1. Bang tong hdp dinh gia

Ch& nhu céu trong nwéc phuc hoi

Khuyén nghi & GMT

Loi nhuan & Pinh gia

Cong ty DT LNHD LN rong EPS BPS ROE ROA PE PB EV/EBITDA
(Tydéng)  (Tydéng) (Tydéng) (Béng) (éng) () x) (%) x) (Ty déng)
Vietnam Airlines JSC TP N/A  2022A 70,410 (7,840) (11,298) (5,102) (5,222) - (18.3) - - (7.2)
(HVN) Gia 27,500 2023A 91,540 (2,587) (5,930) (2,678) (7,910) - (10.0) - - (19.9)
Vén hoa thi treong 60,896 2024F 104,606 5,572 6,703 2,846 (5,063) - (10.1) 9.4 - 14.5
(ty déng) 2025F 113,161 3,076 1,954 830 (4,234) - (2.5) 18.7 - 16.9
2026F 119,496 2,241 1,456 618 (3,615) - @) 21.8 - 20.5
Vietjet Air JSC P N/A  2022A 40,142 (3,464) (2,262) (4,178) 27,470 (14.3) (3.8) 956 4.0 (21.8)
(VJC) Gia 99,300 2023A 58,341 (529) 197 363 28,123 1.3 03 297 3.8 (158.2)
Vén hoa thi truong 53,782 2024F 75,368 5,495 2,737 5,054 33,177 165 29 19.8 3.0 15.8
(ty di“)ng) 2025F 72,360 1,896 648 1,197 34,374 35 0.7 83.0 2.9 45.8
2026F 82,113 1,158 288 532 34,906 1.5 0.3 186.9 2.8 74.9
Nguén: Dif iéu cdng ty, KIS Research
Bang 2: Bang du phéng KQKD 2025F @ty déng, %, dpt)
Doanh thu LNST
2024F 2025F YoY 2024F 2025F YoY
HVN 104,606 116,792 8 6,703 3,192 (43)
vJc 75,368 72,360 ) 2,737 648 199
Danh muc cua KIS 179,974 189,152 5.1 9,440 3,840 (59)
Ngudn: D@ liéu cong ty, KIS Research
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Ch& nhu céu trong nwéc phuc hoi

Biéu d6 1. Doanh thu 3Q24 ciia HVN &
VJC tang 9% n/n

Il. 9T24 - Sy phan hoa

1. Vwot qua khé khan

Trong 972024, tdng doanh thu clGa nganh hang khéng (dai dién bdi
HVN va VJC) dat 12.6 nghin ty ddng (+19% n/n, hinh 1) nhé gia vé va
Iwu lwong hanh khach tang (+9% n/n, hinh 3) mac du lwgng hanh khach
gidm (-6% n/n, hinh 2).

Hinh 2. Lugng hanh khach hang khéng
giam 4% n/n trong 3Q24

Hinh 3. Luu lwdng hang khéng 3Q24 vin én
dinh véi miic ting truéng 7% n/n

o o HVN \%le A g Luan chuyén HK
(nghin ty déng) % (triéu HK) HK___—o—n/n (%) (ty HK.km) (%)
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Ngudn: VJC, HVN, KIS Research Ngudn: GSO, KIS Research Ngudn: GSO, KIS Research

Biéu do 4. Doanh thu 3Q24 cia HVN &
VJC tang 9% n/n

Cac hang hang khong Viét Nam da cé két qua kinh doanh tét trong
1Q24 nho (1) gia vé tang, (2) it canh tranh hon va (3) tang trwdng Iwu
lwgng qudc té manh mé. Tuy nhién, xu huwéng nay da khong thé kéo
dai khi lwgng khach tir Trung Quéc giam trong 3Q24 so véi 2Q24, diéu
kién thoi tiét bat loi hon trong 3Q24 va nhu cau di lai trong nwéc yéu
do gia vé cao (hinh 5, 6). Két qua, tang trwdng doanh thu ciia HVN va
VJC cham lai va bién |gi nhuan gidm trong 3Q24 (so v&i 1Q24) mac du
la mua du lich cao diém do canh tranh gia ting & Dong Nam A (SEA).

Hinh 5. Lugng hanh khach hang khong
giam 4% n/n trong 3Q24

Hinh 6. Luu lwgng hang khéng 3Q24 vin én
dinh véi mirc ting trudng 7% n/n
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Nguon: VJC, HVN, KIS Research

Ghi chua: 2Q22 (+189% n/n), 3Q22 (+381% n/n); Doanh

thu tt van tai va dich vu phu trg’

Ngudn: GSO, KIS Research
Ghi chu: 3Q22 (+6.625% n/n), 4Q22 (+598% n/n)

Ngudn: GSO, KIS Research
Ghi chii: 3Q22 (+6.262% n/n), 4Q22 (+868% n/n)
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Ch& nhu céu trong nwéc phuc hoi

2. S6 lwong du khach tir Trung Quéc phuc hoéi cham

Téng s6 lwong khach quéc té dén Viét Nam trong 9T24 [a 12.7 triéu
(+43% n/n, hinh 7), nhwng van th&p hon 1.4% so vé&i 9T 19 do thi trwdng
Trung Quédc phuc hdi cham. Chung téi thdy khach tr Han Quéc va cac
quéc gia khac tang trwdng cham lai trong 3Q24, trai nguoc véi da ting
trwdng tét trong nlra ddu ndm 2024 do su anh hwéng cla b&o, muwa
I&n va sy canh tranh tir cac quéc gia Dong Nam A khac (hinh 8).

Da phuc hdi ctia khach du lich Trung Quédc cham lai (qua kh& cho thay
rang Q3 la thoi gian hat khach Trung Québc nhét) do kinh t& cham lai va
chinh pht Trung Quéc thwe hién kich cau du lich néi dia. Hinh 8 va 9
mo ta xu hwéng phuc hdi: trong khi cac thj trwdng khéac da héi phuc, sé
lwgng khach Trung Quéc lai gidm manh trong 3Q24. Du lich ra nwéc
ngoai clia ngwdi Viét ghi nhan mirc tang trwdng am trong 3Q24 (hinh

10).

Biéu d6 7. Tong lwgng khach quéc té trong 9T2024 ting
43% n/n

Hinh 8. Thi trudng Trung Quéc van chua phuc hdi so véi
cac thi truong khac
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Ngudn: VNAT, KIS Research

Hinh 9. Da phuc héi ciia Trung Quéc trong 3Q24 cham lai
khéc véi viéc 1a mia cao diém trong qua khi

Ngudn: VNAT, KIS Research
Ghi chd: Buwong lien = 2023, Buong dit nét = 2024; so véi cung thang nam 2019

Hinh 10. Ludng du khach Viét ra nudc ngoai cham lai trong
3Q24
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Ngudn: VNAT, KIS Research

Ngudn: Bd Du lich cac nuéic, KIS Research
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Trién vong 2025 Ché& nhu ciu trong nwéc phuc hbi

3. Gia vé ting nhwng khoéng du dé duy tri bién loii nhuan
Thi trwedng qudc té canh tranh gay gat

Téng sb ghé cung &ng tai Viét Nam trong 3Q24 gidm 8% n/n (hinh 11),
cai thién so v&i mirc gidm thap nhét 1a 14% n/n vao thang 6/2024 khi
CAAV tbi wu lich bay va téang cac chuyén bay dém. Twong tw nhuw Viét
Nam, cac nuwéc chau A dang phai dbi mé&t vai tinh trang thiéu tau bay
va gia vé tau bay tang (hinh 13). Sy phat trién nhanh chéng cla céac
hang hang khéng gia ré da khién ngwdi dan & Bong Nam A (BNA) quen
v&i cac chuyén bay gia ré. Tuy nhién, trong ca ndm 2024, gia vé ting
manh do thiéu tau bay, cung véi bdi canh téng trwdng kinh t& cham lai
da khién nhu cau di chuyén noi dia ctia cac qudc gia DNA ghi nhan
gidm. Véi viéc cau di chuyén québc t& manh mé, va dé tdi wu hiéu qua
khai thac bay, cac hang hang khéng trong DNA da wu tién tang thém
ghé quéc té trong 3Q24 (+13 % n/n) dé dap ng nhu cau quéc té, trong
khi ting khéng dang ké lwgng ghé néi dia (+2% n/n, hinh 12).

Gi4 thué tau bay da tang manh tir cudi nam 2023 do thiéu hut tau bay
(hinh 13), budc cac hang hang khéng phai tdng cwéong thué bd sung
ho&c gia han cac hop ddng thué hién hivu dé duy tri cong suét. Tuy
nhién, di liéu cla Ishka cho thay gia thué da cé xu hwéng 6n dinh tir
cudi 2Q24 (Hinh 14). Diéu nay co thé 1a do doanh thu cham lai, chi phi
tang va cac hang hang khdng dang phai danh gia lai céng suat cla

minh.
Hinh 11. Tang ghé€ cung itng tai Viét Nam trong 3Q24 giam Hinh 12. Cac hang hang khéng khu vuc DNA di ting manh
8% n/n gh& quéc té khi thi trudng néi dia yéu
A . s T6ng ghé 3Q19 Néi dia Qudc t&
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Ngudn: OAG, KIS Research Ngudn: OAG, KIS Research
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Ch& nhu céu trong nwéc phuc hoi

Hinh 13. Gia vé tau bay ting manh khu vuc Chiu A - Thai Hinh 14. Gia thué cac miu tau bay than hep méi di én dinh
Binh Ducng do thiéu tau bay ké tir he
Jan Feb Mar Apr May Jun Jul Aug Sep —eo— A321neo A320neo
(triéu USD/thang)  _e— 737 MAX 9 737 MAX 8
0 19% 28% 30% 21% 22% 22% 17% 22% 27% 0.45
( _—0-9
1 19% 27% 31% 18% 19% 22% 15% 20% 28% ° -
040 F / .
— ——a
2 20% 27% 35% 22% 22% 25% 16% 20% 28% \ /’ °/‘
[ ] { )
0.35 .—/ \ / /.\Q
3 21% 27% 35% 24% 22% 26% 18% 19% 29% ) ._‘./Q
‘ o
4 19% 26% 33% 24% 20% 25% 19% 17% 27% 0.30 - /
a—" \.
5 19% 27% 33% 23% 22% 26% 20% 18% 27% 0.25 -
6 18% 27% 31% 24% 24% 27% 23% 18% 26%
0.20 L L L L L L L L L L L L L L L L L L L L L L L L L L L L Il
7 18% 27% 31% 23% 25% 26% 23% 19% 25% SRRIAAANNNINIITIV/IITI
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© (© (] © © (7] © © Q © © (0] © © Q
8 19% 26% 32% 25% 26% 25% 23% 20% 24% Tz 0z un "z 0"z 0"z 0
Nguén: Infare, KIS Research o Naudn: Ishka
Ghi chi: So véi cling thang khoi hanh va so6 tuan dat trwéc vao nam 2019 guon:

Hinh 15. Gia xdng tau bay giam 10% ké tir dau nam

Gia xdng may bay giam khéng giup ich dwec nhiéu

Nén kinh té Trung Qudc cham lai va chuyén sang cac ngudn nang
lwong xanh hon da gay ap lwc gidm nhu cau dau toan cau va gia xang
may bay da gidm gan muc trwdc dai dich (hinh 15). Trong bdi cadnh nhu
cau di lai bang dwéng hang khéng néi dia yéu va canh tranh ngay cang
tang trén thj trwong qudc té, viéc gia nhién liéu tau bay gidm da khong
gitp cac hang hang khéng cai thién bién lgi nhuan; ngwoc lai, n6 mé
ra s canh tranh vé gia trén thi phan quéc té.

Hinh 16. Bién LNHD cia HVN va VJC

o ——— HVN's core OPM —— VIC's core OPM N
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Ngudn: Bloomberg, KIS Research Nguon: D liéu cong ty, KIS Research
Ghi chu: D@ liéu tinh dén cudi thang 12/2024 Ghi chu: Khodn hoan nhap dw phong chi phi thué trong 3Q24 cua VJC duwgc cong lai
Kétquala...

Qué khi cho thdy, cac hang hang khong thwong dat dwoc bién loi
nhuan hoat déng (bién LNHD) cao nhét trong Q1 (ky nghi Tét) va Q3
(ky nghi he), khi nhu cau di lai ting manh trong khi hanh khach khéng
c6 wu thé vé méc ca gia vé. Trong 3Q24, cd HVN va VJC déu kho duy
tri murc bién LNHD cao nhw & 1Q24, chi yéu 1a do cu trong nwéc yéu
va canh tranh quéc té gia tang. Tap khach hang cta HVN it nhay cdm
v&i gia hon, nhé vay nén bién LNHD trong 3Q24 ctia HVN van gan voi

Viet Nam
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Ch& nhu céu trong nwéc phuc hoi

Hinh 17. HVN va VJC ¢6 LNHD dudng 3 quy lién tiép

trung binh trwdc dich. Ngworc lai, VJC, véi trong tam la bay gia ré va
ddng thoi ddy manh khai thac quéc té, da cé bién LNHD gidm r6 rét
hon so v&i mirc trung binh trwdce dich (hinh 16).

Trong khi LNHD ctia HVN va VJC déu phuc héi, thu nhap rong cla ca
hai déu bj tac dong dang ké béi cac khoan thu nhap bat thuwong va loi
nhuan tlr giao dich ban va tai thué (hinh 17 va 18). Do d6, chuang toi
van than trong vé tang truéng LNHD trong 2025F, d&c biét 1a khi nguén
cung ting do nhiéu tau bay mai va hoan tat bdo dwéng dwoc giao trong
4Q24 clng nhuw trong 2025F.

Hinh 18 . LNST chiu anh huéng I6n tir cac khoan Igi nhudn
bat thudng, ban va tai thué tau bay
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Ngudn: D liéu cong ty, KIS Research

Ngudn: D liéu cong ty, KIS Research

trueﬁriend K I

Viet Nam
Securities Corporation



Trién vong 2025

Ch& nhu céu trong nwéc phuc hoi

Hinh 19. Ludng tau bay giao trung binh mét thang cua
Boeing va Airbus giam manh so véi truéc dich

lIl. 2025F - gia vé giam khi cac hing
hang khéng maé réng déi bay

Ngudn cung toan cau - Tinh trang thiéu tau bay van tiép dién,
nhwng giai doan ap lwc nhat da qua

Du san lwong san xuét ctia Boeing va Airbus da cé cai thién ké tir thang
6/2024, san lwong cla ho van thap hon dang ké so véi mire trudc dai
dich do tinh trang gian doan chudi cung &ng dai déng (hinh 19). Viéc
cai tb hoat dong san xuét theo yéu ciu cta FAA dbi véi Boeing cé thé
lam cham qua trinh phuc hdi cla hdng hon nira. Ty 1& san xuat 737
MAX bi gi¢i han & murc 38 chiéc mébi thang, hién dang dao déng quanh
murc 23. Sb lwong tau bay s dung déng co PW1100G dang dirng khai
thac da &n dinh & mirc gan 600 chiéc, cho thay kha nang ngudn cung
tau bay s& soém phuc héi va kha nang gia vé tau bay sé giam trong ndm
2025F (hinh 20). Ngoai ra, sb6 lwong tau bay st dung dong co
PW1100G dang “ndm dat” tai Viét Nam da dat dinh & murc 26/44 chiéc,
cho thay giai doan thiéu tau bay ap lwc nhat da qua va moét sé tau bay
sé dwogc dwa vao khai thac tré lai trong nam 20251,

Hinh 20. Sé ludng tau bay dudc trang bi déng cd PW1100G
dirng khai thac 8n dinh gin 600
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Ngudn: Boeing, Airbus, KIS Research

Ghi chu: Sé lwong ban giao cho tit ca cac mau

Ngubn: Cirium, KIS Research
Ghi chu: DI liéu dén thang 10/2024, day la 2 tuy chon déng co trén A321neo va A320neo

Céng suat phuc hdi, cac hiang hang khéng chon danh dbi bién Igi
nhuan lay san lwgng hanh khach cao hon

Loi nhuan cla cac hang hang khéng phu thudc vao ting trwdng kinh té
va nhu cau di chuyén béng duwéng hang khéng gia tang, dic biét 1a khi
xét dén don bay hoat ddng cao ctia nganh nay. Trong béi canh nhu cau
di chuyén béng duweng hang khong giam di va gia vé cao dat ra nhirng
thach thirc dang ké. Dé ing pho, cac hang hang khong tang thém ghé,
wu tién gia tdng san lwong hanh khach va duy tri thi phan hon 1a cb
gang duy tri bién lgi nhuan trong ngén han. D liéu tr OAG cho thay
sb ghé québc té trong khu vie DNA tiép tuc tang trong 4Q24 (hinh 22),
s canh tranh gia tang khi khach du lich tir cac viing c6 thoi tiét lanh
hon tim kiém khi hau &m & Béng Nam A trong nhivng thang cubi ndm.

1 Chi trong thang 1/2025 da cé 3 tau bay hoat dong tré lai hau bao dwdng dong co.
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Trong 4Q24, VJC d& nhan 8 tau bay A321neo, tang thém ngudn cung
va nang téng sb ghé tai Viet Nam vwot qua cung ky nam 2023 (hinh
21). Viéc thi trwéng cé thém ngudn cung méi tr HVN va VJC sé giup
gia vé gidm dang ké (Bang 3). Chuing t6i dv kién tinh trang canh tranh
gay gét sé tiép tuc trong 2025F.
Bang 3. Di tau bay tai Viét Nam

12/2023 12/2024 2025F

Vietnam Airlines Group (HVN) 101 101 102

) - 15/20 tau bay A321 bj anh huéng
Vietnam Airlines (VNA) 91 93 94 hién dang dirng khai thac
VASCO 6 5 5
Pacific Airlines (PA) 4 3 3 Ca 3 déu duoc thué tir VNA

- ) 9/24 tau bay A321 bj dnh hwdng
Vietjet Air (VIC) 87 9 96 \isn dang ding khai théc
Bamboo Airways 9 7 7
Vietravel 3 2 2
Téng céng 200 204 207
Téng dai tau hoat dong 199 180 192

Ngudn: Planespotters, KIS Research i
Ghi chu: Hau hét cac tau bay méi hodc hoan tat bao dwdng dong co dugc giao trong 4Q24

Hinh 21. Tang sé ghé cung itng tai Viét Nam cé 3 thang Hinh 22. Thi truwdng néi dia sé la déng luc ting truéng khi
phuc héi canh tranh & thi trudng quéc té gia ting
A " ~ NGi dia Qudc té
(triéu ghé) I Tong ghé —o—n/n % ia s
; ? 99 / ) (60) (triéu ghé) O—ND - n/n 0—QT - n/n (%)
, 4 45 ¢ 7 20
6 14 40 -
2 115
5 0 B 7 46 5
) 30 12 115 13
4 @) 25 710
3 Q 20 15
(©)) 15 L
2 (10)
) (12) 10 10
(14) >
0 (16) 0 ()
< < < < < < < <+ + ¥ ¥ X < < < <t
Ry Dy a i DN o Ry o 3 Dy o 3 DN iy J N
F 23 2 8 8 &2 & £ 532 2 8 8 2 &

Ngudn: OAG, KIS Research

Ngudn: OAG, KIS Research

Nhu ciu — Nganh hang khéng sé sbi dong hon khi nén kinh té tiép
tuc cai thién

Chung t6i du kién lwgng hanh khach va luan chuyén hanh khach bang
dwong hang khéng vao nam 2025F sé tang truwdng lan lwot 1a 12% va
15% (hinh 25 va 26) dwa vao cac luan diém sau:

(1) Thi trwong trong nwére. Khao sat cla Intage chi ra trién vong
chung clia ngwi tiéu dung vé nén kinh té kha lac quan (hinh
23). Tuy nhién, nhitng thang gan day da chirng kién su suy
giam ky vong vé thu nhap, dan dén chi tiéu ciia nguwoi tiéu ding
giam (hinh 24). Diéu nay giai thich mét phan sy cham lai cla
nhu cau di chuyén bang dworng hang khong trong nuéc va sw
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suy gidm trong doanh thu néi dia cia cac hang hang khong.
Mac du cac chinh sach kich thich kinh té cia chinh phi cé thé
mét thdi gian dé thAm thau, ching t6i ky vong niém tin cla
ngudi tiéu dung sé dan phuc hdi vao nam 2025F. Ddng thoi,
viéc gia tdng cong suét clia cac hang hang khéng sé gilp gidm
chi phi dilai, qua d6 hd tro tang trwdng nhu cau di chuyén trong
nwéc va luan chuyén hanh khach.

(2) Thi trwong quéc té. Chung téi dw bao lwong khach quéc té
tang trwdng 20% vao nam 2025F, twong dwong véi mirc tang
trwdng binh quan giai doan trwdc dich. Hon nira, chiang toi
ciing ky vong du lich ra nwéc ngoai (trir Trung Quédc) sé phuc
hdi hoan toan vé& mac truéc dich vao nam 2025. Ky vong ctia
chung téi dwa trén dy bao gia vé may bay trung binh toan cau
giam 1.8% so v&i nam 2024 cua IATA, cung v&i viéc Viét Nam
dang 1a mét diém du lich h4p dan.

(3) Sw mé& rong cua hang van tai. Ké hoach ctia HVN va VJC thé
hién sw tw tin khi ho déy nhanh tiép nhan cac tau bay mai trong
4Q24 (11 trong téng sé 15 tau bay mai dwoc giao nam 2024
dwoc nhan trong 4Q24).

Hinh 23. Ngudi tiéu dung lac quan hon vé trién vong kinh Hinh 24. ... nhung ho lai gidm ky vong vé thu nhip va
té chung than trong hon trong chi tiéu
—e—Ky vong nén kinh t& —e— Ky vong thu nhdp ~ —e— Ky vong chi tiéu
4.0 - 4.0
o—© 0.
38 | / 38 t ‘_"'T‘/ \.\
o—q__ ° o / _—eo—e
o—e °
* / T 7 N\ / o—e ¢ ~e
3.6 36 - —o 0 @ /
.\ =t
o e o ° °
34 - 34
32 r 32 ¢
3.0 L L L L L L L L L L Il J 3'0 L L L L L L L L L L L J
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9 c o £ 5 > c 35 OO a 3 2 9 c o L = > c 35 O a 3 2
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Nguon: Intage, KIS Research Nguon: Intage, KIS Research
Luu y: 1-X4u di hoan toan, 2-X4u di mot chat, 3-Trung tinh, 4-Cai thién mot chat, 5-Cai Luu y: 1-XAu di hoan toan, 2-XAu di mot chut, 3-Trung tinh, 4-Cai thién mot chat, 5-Cai

thién hoan toan thién hoan toan
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Hinh 25. Téng lwgng hanh khach hang khéng du kién ting Hinh 26. Thi trudng néi dia sé thiic day ting truéng luu
12% n/n nha gia vé giam

lugng khi canh tranh & quéc té gay git
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Ngudn: GSO, KIS Research

Ngudn: GSO, KIS Research

Gia nhién liéu trong nam 2025F dw kién sé giam khi san lwong dau
vwot qua nhu cau

Bé&i canh nang lwong toan ciu dang trai qua mot sw chuyén déi dang
k&, véi su dich chuyén tr nhién liéu hoa thach sang cac nguén nang
lwgng bén virng hon. Cac nén kinh té phat trién dang gidam sw phu
thudc vao dau md, dan dén san lwong dau toan cau hién vt qué nhu
cau. Dya trén dw bao cia Co quan Théng tin Nang lwgng Hoa Ky (EIA),
gia dau Brent trung binh trong nam 2025F dat khodng 74 USD/thung.
DPéng thei, chung t6i ky vong gia nhién liéu tau bay sé& gidm, trung binh
nam 2025F khoang 90 USD/thung (-6% n/n). Gia nhién liéu giam, két
hop véi sy gia tdng cong suét clia cac hang hang khéng vao cudi nam
2024, dw kién s& lam gidm gia vé tau bay va kich thich nhu cau di lai,
dac biét 1a dbi voi thi trwdng ndi dia nhay cadm vé gia.

Trong nam 2025F, chung tdi ky vong loi suét hanh khach tai thi trwéng
trong nwéc sé duy tri hodc cai thién nho niém tin ngudi tiéu dung cai
thién. Trong khi d6, loi suat hanh khach trén thi trwérng quéc té co thé
phai chiu ap lwc do céng suét tdng nhanh va canh tranh quéc té ngay
cang gay gat. Khai thac hiéu qua thi trwdng trong nwéc sé rat quan
trong dé thuc day tang trwdng loi nhuan vao nam téi.

IV. Rui ro can xem xét

Cac hang hang khoéng dang wu tién tang trwdng Iwu lvgng hanh khach,
d&c biét 1a VJC vi ho mé& réng doi bay trong thai gian rat ngén, diéu nay
c6 thé lam suy gidm bién loi nhuan trong ngén han. Viéc nhu cau di
chuyén cham hdi phuc sé anh hwédng tiéu cuc dén loi nhuan chung cua
cac hang hang khong va c6 thé dan dén moét cudc chién gia dé gianh
l&y hanh khach khi ma gia x&ng tau bay tiép tuc giam ciing tao diéu kién
cho diéu nay xay ra. Chién lvgc nay sé lam cho loi suét hanh khach
clia ho suy giam thém.

trueﬁriend K I

Viet Nam
Securities Corporation

12



Trién vong 2025
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Vu tai nan gan day cta Jeju Air da lam day 1én méi lo ngai vé an toan
hang khong va cé thé lam xéi mon Iong tin ctia ngwdi tiéu dung, cé kha
néng anh huwdng dén hoat dong ctia cac hang hang khong. Mac du
HVN va VJC khéng van hanh tau bay Boeing 737 va co lich st¥ an toan
tét, nhwng tam ly tiéu cwc cé thé anh hwédng dén hoat déng cta ho
trong ngan han. Chuing t6i cho rang tam ly tiéu cwc nay sé khong kéo
dai va it tac dong ddi voi ca hai hang hang khong Viét Nam.
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CTCP Hang khong Viét Nam (HVN)

Khong xép hang

Gia cp (09/01, VND)

Vén héa (ty VND)

SLCP luu hanh (triéu)

Cao/ Thép 52 tuan (VND)

GTGDTB 6T (ty VND)
Ty 1& CP ty dof S& hiru NN (%)

Cb dong lon (%)

UBQLVNN tai Doanh nghiép
TCT DAu tw va Kinh doanh vén NN

27,500
60,896

36,350/12,300

8.0/7.8

DT  LNHD LNR EPS %tang BPS PE P/B ROA ROE Cé tirc

(ty déng) (ty dong) (tydéng) (dong)  (n/n) (VND) x ) (%) (%)

2022A 70,410  (7,840) (11,298) (5,102) - (5,222) - - (18.3) - 00
2023A 91,540 (2,587)  (5,930) (2,678) - (7,910) - - (10.0) - 00
2024F 104,606 5572 6,703 2,846 - (5,063) 9.4 - (10.2) - 00
2025F 113,161 3076 1,954 830  (71) (4,234) 187 - (25) - 00
2026F 119,496 2241 1456 618  (26) (3,615) 21.8 - @n - 00

Bién dong gia

Tuyét déi (%)

Twong dbi véi VNI

(%p)

1™ 6M

1.1 (19.6) 120.0
3.2 (17.5)

Xu hwéng gia c6 phiéu
(VND '000)
40
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0
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Source: Bloomberg

Ngudn: D@ liéu cong ty, KIS Research

Ghi cht: LNST va EPS thudc vé cb déng kiém soat
Thi trwr&ng ndi dia sé canh tranh hon

Hoat déng kinh doanh c6t 16i manh mé hon. Trong 9M24, HVN bao cao
doanh thu thuan 79.2 nghin ty ddng (+20% YoY), LNST 6.3 dat nghin ty ddng
(hoan vén). V&i 3 quy lién tiép c6 LNHD dwong va bién LNHD duy tri gan mic
trwée dich cho thdy hang da phuc héi hau dai dich. Sw cai thién trong KQKD
ctia HVN chil yéu la nhé luan chuyén hanh khach cao hon va hiéu suat st dung
tau bay caéi thién do it canh tranh hon trén thj tredng noi dia.

Bang 4. Du phéng KQKD cua HVN (ty déng, %)
1Q25F 2Q25F | 1H25F 2025F Péng thuan
YoY  QoQ YoY | 1H25F | 2025F
Revenue . 31,235 27,462 | 58,697 11.7 12.8 (116,792 11.6
Van chuyén 25,935 22,151 | 40,652 12.0 16.4 | 94,389 12.0
Ban hang & khac 5,300 5,311 8,537 10.0 (1.0) | 22,403 10.0
NPAT 1,672 571| 2,243 (58.3)  69.9| 3,192| (52.4)

Ngudn: D@ liéu cong ty, Bloomberg, KIS Research
Ghi chu: USD/VND = 26,000; Gia xang may bay= USD90/bbl

Canh tranh gia ting c6 thé gay ap lwc lén san lwong hanh khach. Trong
nam 2025F, doanh thu c6 thé dat 116.8 nghin ty déng (+12% n/n) trong khi
LNST gidm xudng con 3.2 nghin ty déng (-52% n/n) do c6 khoan thu nhap bat
thwong Ién trong nam 2024.

e Tau bay tré lai khai thac hdu bdo dudng hé tro tang trudng: Trong sb 20
tau bay can bdo dwéng dong co, 15 tau bay dang dirng khai thac, va 2
chiéc da hoat doéng tré lai. Chung t6i ky vong ddi tau bay khai thac cua
HVN sé tang 14% n/n, tuy nhién, sy canh tranh gia tang va nhu cau trong
nwéc phuc hdi dan cé thé gay ap luc Ién loi suét hanh khach.

e Hang héa va dich vu cta céng ty con: chung t6i ky vong phan khuc nay sé
duy tri mre tdng trwdng trung binh trwdc dich 1a 10%, gan véi mie ting
trwdng 12% san lwgng hanh khach hang khéng.

HVN hién dang giao dich & mic EV/IEBITDA dw phéng 1 nam la 26, gan
v&i +1.2 1an d6 léch chuan trung binh trwéc dich la 1a 9.7. Gia muc tiéu dong
thuan 1a 34,500 déng (Bloomberg), twong trng mic tang gia 25.5% so véi gia
thi trwo'ng hién tai.

Rui ro: Cac sy kién dia chinh tri leo thang c6 thé dan dén ty gia USD/VND

téng, gia nhién liéu tang va viéc ddi lich bay, didu nay sé tac ddong manh dén
doanh thu va lgi nhuan cta cac hang hang khong.
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Vietjet Air JSC (VJC)

Khong xép hang

Gié op (09/01, VD) 99,300 DT  LNHD LNR EPS %ting BPS PE P/B ROA ROE Cétic
Vén héa (ty VND) 53,782 (ty ddng) (ty déng) (ty ddng) (ddng)  (n/n) (VND) ® ™ x) (%) (%)
SLCP Iwu hanh (triéu) 542
Caol Thép52tdn (ND)  118.800/99.200  2022A 40,142  (3,464) (2,262) (4,178) 9 27,470 956 40 (3.8) (14.3) 00
GTGDTB 6T (ty VND) 77 2023A 58,341 (529) 197 363 (3,133) 28,123 297 38 03 13 00
Y@ CPUrdo/ SYROUNN (6) 528131 ) ) 75368 5495 2,737 5054 1292 33177 198 30 29 165 0.0
Co dong lén (%)
CTTNHH BT Huéng Duong Sunny 286 2025F 72,360 1,896 648 1,197 (76) 34,374 830 29 07 35 00
Nguyén Thi Phuong Théao 88 2026F 82,113 1,158 288 532  (56) 34,906 1869 28 03 15 00
Ngudn: D liéu cong ty, KIS Research
Ghi chu: LNST va EPS thudc vé cb déng kiém soat
Sw danh déi
Performance on ‘> A £ . s . <
w em Bién LNHD giam do nhu cau yéu di va canh tranh gia tang. Trong 9T24,
r: P A N > Py 0, Y
Tuyst a&i (%) (33) (17) (6.) VJC bao cao‘doanh t.hu thuan 52.2 r)ghm ty (.30ng (+19% n/n), LNST 1.4 nghln
Tuong déi voi VNI (5 04 (153 ty dong (7.3 1an so v&i 9T23). VJC ghi nhan lgi nhuan cao trong 1Q24, tuy nhién,
% i i i X .2 N 2 N , ~ N ~
(%) sang 3Q24 nhu cau giam va canh tranh gay gat hon tir cac hang hang khéng
Stock price Boéng Nam A, dan dén bién LNHD giam.
125(VND 000) Bang 5. Du phéng KQKD ciia VJC (ty déng, %)
120 1Q25F 2Q25F | 1H25F 2025F Péng thuan
115
110 YoY  QoQ YoY | 1H25F | 2025F
105 Revenue 19,558 18,603 | 38,161| 12.1  (7.7)| 72,360 40
100 Van chuyén 18,233 17,277 | 35510| 11.8  25.9| 67,057 11.8
95 Kinh doanh tau bay 1,326 1,326| 2651 164 (79.8)| 5303| (65.6) -
90 NPAT 215 98 312 (62.6) (80.5)| 648] (76.3) 1,690
85 Ngudn: D@ liéu cong ty, Bloomberg, KIS Research
Jan-24 Jun-24 Nov-24

Source: Bloomberg

Ghi cha: USD/VND = 26,000; Gia xang may bay= USD90/bbl

Sw danh déi giira tang trwéng va lgi nhuan. Doanh thu va LNST nam 2024F
dw kién dat 1an ot 65.6 nghin ty ddng (+5% n/n) va 1,4 nghin ty ddng (+310%
n/n).

e Van téi hang khéng: VJC hién c6 24 tau bay bi anh hwdng bdi 16i dong co,
trong do6 cé 9 tau bay dang dwgc stra chira va 3 tau bay méi vira hoat
dong tré lai. Trong 2H24, VJC da mé rong doi tau bay véi 8 chiéc A321neo
m&i, dan dén wéc tinh cha chung t6i vé mic ting trwdng 13% cla doi tau
bay khai thac. Dé thuc day tang trwdng lwu lwong hanh khach va duy tri
thi phan, VJC dang wu tién mé rong ddi bay hon la gil bién lgi nhuan ngan
han. Chién lwoc nay, du rat quan trong ddi viéc git thi phan, nhwng cé thé
tac dong tiéu cwe dén loi suat hanh khach vao nam 2025F.

e Kinh doanh tau bay: Ching t6i ky vong VJC sé tiép tuc mé réng doi bay
cta minh v&i 4 tau bay méi qua hoat dong ban va tai thué.

VJC hién dang giao dich & mirc EV/EBITDA dw phéng 1 nam la 46, cao
hon +12 1&n d6 léch chuén cla trung binh trwéc dich 1a 13.1. Gid muc tiéu
ddng thuan 1a 105,000 ddng (Bloomberg), cao hon 5.7% so véi gia thi trwong
hién tai.

Rui ro: VJC phai d6i mat véi rdi ro dang ké tir tranh chap phap ly dang dién ra
v&i FitzWalter Aviation (FWA) lién quan dén hop ddng cho thué tau bay. VJC
da théng bao véi ching t6i rAng ho da khang cao phan quyét ban dau. Trong

Viet Nam
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trwdng hop cé két qua bét loi & phién tda sap téi trong ndm 2025, VJC da chia
sé rang ho va FWA c6 thé dam phan dé cé bdi thuweng thap hon.
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= Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam v&i c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* MUA: Téng loi nhuan ky vong la 15% hoac hon.
e N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Tong lgi nhuan ky vong 1a -5% hoac thdp hon.
e CTCP Chiing khoan KIS Viét Nam khong cung cép gia muyc tiéu véi cd phiéu khuyén nghi N&m gitr hoac Ban.

= Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam v&i nganh trong 12 thang téi
o Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gir ty trong clia nganh trong danh muc béng Vvoi ty trong duwa trén vbn hoéa ctia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa ctia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng bao céo phan anh chinh xac quan diém ca nhan cla ching téi vé& cdng ty dwoc phan tich
trong bao c&o. Chung ti cling xac nhan rang chung téi da, dang va sé khong nhan duoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hoc gian tiép.

m Thong tin cong khai quan trong
O thoi diém cudi thang lign trudc clia ngay phat hanh bao cao (hoac cudi thang thi 2 lién trvdc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), CTCP Chung khoan KIS Viét Nam hoéc cac bén lién quan khéng ndm gi®t 1% hodc nhidu hon cb phan cda cong ty dwoc phan tich trong béao cao.

Khéng cé mau thuan loi ich quan trong nao gitta chuyén vién phan tich, CTCP Chiing khoan KIS Viét Nam va céc bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hoac cac bén lién quan khong quan Iy hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia céng ty dwoc phan tich
trong bao cao trong vong 12 thang qua;

CTCP Ching khoan KIS Viét Nam hoéc cac bén lién quan khong nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chrng khoan KIS Viét Nam ho&c céc bén lién quan khdng ky vong hodc tim kiém cac khodn lgi ich nao ti dich vu ngan hang dau
tw tir cong ty dwoc phan tich trong bao céo trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam ho&c ca bén lién quan khdng tao 1ap thi trwdng cho c6 phiéu clia cong ty dwgc phan tich trong béo cdo tai thoi diém phat hanh
bao céo.

CTCP Chiing khoan KIS Viét Nam khéng ndm hon 1% c6 phan cia céng ty dwoc phan tich trong bao cdo tai ngay 10 Jan 2024.

CTCP Chtng khoan KIS Viét Nam da khong cung cép trwéc bao céo nay cho cac bén thi ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hiru cb phiéu clia cdng ty dwoc phan tich trong bao céo tai ngay 10 Jan 2024.
CTCP Chtng khoan KIS Viét Nam khdng phat hanh chirng quy&n cé dam bam véi ¢b phiéu trong bao céo nay va hién khong phai la cong ty tao lap thj truong.

Nguwoi thue hién: Phong Phan Tich
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Mién Trtr Trach Nhiém

Bao cdo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cia CTCP
Chirng khoan KIS Viét Nam, cong ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nwéc Viet Nam. Chuyén vién phan tich, nguoi
thue hién va phat hanh bao céo phén tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét
Nam. B&o céo nay khéng dwoc sao chup, nhén ban hoac xuét ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong
dwoc sw chap thuan bang van ban ctia CTCP Ching khoan KIS Viét Nam.

Bao cao nay dwoc viét nhdm muc dich chi cung cap théng tin. Ban bao cao nay khéng nén va khong duwoc dién gidi nhw mét dé nghi mua hodc
ban ho#c khuyén khich mua hoadc ban bat ctr khodn dau tw ndo. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khong can nhic vé
cac muc tiéu dau tw, tinh hinh tai chinh hoac cac nhu ciu cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh dau tw cho riéng minh
céc nha dau tw nén dya vao danh gia ca nhan hoac tw van cla chuyén gia tw van tai chinh doc 1ap cGia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan didm thich hop khac trong tivng hoan canh. CTCP Ching khoan KIS Viét Nam khéng d&m bao nha dau tw
sé dat dwoc loi nhuan hodc dwoc chia sé lgi nhuan tir cac khodn dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sw cép cao, giam dbc va nhan vién tuyén b6 mién trlr trach nhiém véi cac khoan 16 hodc ton that lien quan dén viéc st dung toan bd
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct lic nao ma khdng can béo trwdc va cé thé khac hodc nguoc voi
quan diém dwoc thé hién trong cac mang kinh doanh khac ciia CTCP Chirng khoan KIS Viét Nam Quyet dinh dau tw cudi cung phai dya trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va céc tai liéu marketing khong thé dwoc st dung nhw 1a chivng ctv cho cac
tranh chép phap ly lién quan dén cac quyét dinh dau tu.

Bén quyén © 2024 cﬂq CTCP Chirng khoan KIS Viét Nam. Bao céo nay khdng dwoc sao chup, nhan ban hodc xuat ban (toan bd hoac tirng
phan) hodc tiét 16 cho bat ky ngwdi nao khac ma khéng dwoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.
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