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Hang khong

. A ) . I Khéng xép hang
Hang khong tang truong nha du lich quoc té

Du lich quéc té thac day ting trwdng 4Q24

Téng luan chuyén hanh khach tang 7% n/n trong 4Q24 nhé& vao sw gia tang cla
du lich quéc té, sé lwong hanh khach gidm nhe 1% n/n. Cé thé thay sy phuc hoi
dang ké vé luvong khach québc té (4,88 triéu hanh khach, +31% n/n), dac biét |a
tr Trung Quédc, An D6 va Hoa Ky, cé thé 1a nhe thoi tiét dwoc cai thién va cac
chwong trinh du lich ky niém 75 ndm quan hé ngoai giao Viét Nam-Trung Quéc.
Sé lwong hanh khach di ra nwéc ngoai ciing c6 dau hiéu phuc hdi vao cubi quy.

Cac hang hang khéng — KQKD trai chiéu

Doanh thu hang khéng 4Q24 (HVN & VJC) tang 15% n/n |&én 36.4 nghin ty déng ,
v&i LNST la 1 nghin ty ddng (so v&i 16 2 nghin ty dong trong 4Q23) .

Tbng LNHD ctia hang hang khong dat 932 ty déng (so v&i 16 3.7 nghin ty déng
trong 4Q23) nhwng giam mot nira so véi quy 3. Bién LNHD clia cac hang hang
khéng (tbng ctia HVN va VJC) dat 1.2% (-2.8dpt g/q, +13dpt n/n), nhwng co sy
léch pha vé lgi nhuan gitra hai hang, trong do:

e Bién LNHD cla VJC da gidm trong 4Q24. Nhirng ly do chinh cé thé dén
tr: (1) Sw gia tdng cong suét & Dong Nam A va Viét Nam, dac biét 1a tir
cac hang hang khong gia ré trong khu vic va (2) wéc tinh ctia ching téi
cho thdy hé sé tai ctia VJC gidm 6% q/q va LNHD am do mé& rong doi
bay qua nhanh trong quy 4.

e Nguwoc lai, HVN véi hoat ddng mé rong doi tau bay vira phai hon giup
van duy tri dwoc hé s tai 6n dinh va bién LNHD cao.
Dich vu hang khéng — Tang trwéng khi cac hang hang khoéng
gap ap lwc canh tranh

Nguworc lai, cac cong ty dich vu hang khéng, khéng chiu sw canh tranh gay gét
nhw cac hang hang khong, dwoc hwéng loi dang ké tir lwong hanh khach quéc
té tang 1&n, cho phép ho thu phi cao hon va mé rong bién lgi nhuan. Téng doanh
thu clia cac cong ty nay dat 1,155 ty ddng (+23% n/n), bién loi nhuan dwoc cai
thién va tdng LNST tang lén 345 ty déng (+53% n/n).

Cang hang khéng — No xau 6n dinh hé tre Igi nhuan ting vot

KQKD tich cwc nay dwoc phan anh trong thu nhap ctia ACV, ghi nhan doanh thu
5.7 nghin ty dong (+14% n/n) va LNST dat 3.1 nghin ty déng (gap 2.2 lan 4Q23),
nhd gidm trich lap dw phong cho céac khoan no xau clia cac hang hang khéng.

Khéng tinh dén dinh gia, chang tai tin rang SGN la céng ty trién vong nhét vé
tang trwdng LNST manh mé trong 1Q25, nhé& vao vi thé doc quyén tai san bay
TSN, cung v&i sw phuc hdi clia khach néi dia va tang trudng khach quéc té.
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Bang 1. Danh muc ¢3 phiéu
Khuyén nghi & GMT

Lei nhuan & Dinh gia

Cong ty DT LNHD NP ERS! BPS ROE ROA PE PB EV/E%I;
((ydong) (tydong) (ydong)  (ddng)  (ddng) (%) (%) (x) *) X
TCT Hang khong Viét Nam  GMT (ddng) N/A 2020A 40,538 (10,954) (10,927) (6,094) 3,530 (89.3) (15.7) - 63 -
(HVN) Thi gia (d@dng) 29,150 2021A 27,911 (12,937) (12,908) (6,960) 681 (329.3) (20.5) - 340 -
Vén hoa 64,550 2022A 70,410 (7,840) (11,298) (5,102) (5,222) - (18.3) - - -
(Ty déng) 2023A 91540 (2,587) (5,930) (2,678) (7.910) - (10.0) - - 299
2024 105,787 6,775 7,267 3,108 3,108 - 11.9 8.6 - 6.4
CTCP Hang khong Vietiet ~ GMT (ddng) N/A 2020A 18,220 (2,551) 69 130 28,592 05 01 959.7 4.4 -
(vic) Thigia (ddng) 96,700 2021A 12,875 (3,012) 75 147 31,082 05 02 8701 41 -
Vén hoa 52,374 2022A 40,142 (3,464) (2,262) (4,178) 27,470 (14.3) (3.8) - 40 -
(Ty déng) 2023A 58,341  (529) 231 426 28,123 15 0.3 2344 36 -
2024 71,859 3,020 1427 2,632 31,218 8.9 1.5 36.8 3.1 25.2
TCT Cang Hang khong Viét  GMT (ddng) N/A  2020A 7,767 577 1,647 577 17,237 34 29 1404 47 443
Nam Thi gia (dang) 112,300 2021A 4,752 (2,102) 480 363 17,277 1.3 0.9 239.8 50 397.6
(ACV) Vén hoa 244,652 2022A 13,805 4,645 7,232 2,991 20,147 16.0 12.6 28.3 4.2 23.3
(Ty déng) 2023A 19,998 8,097 8,460 3,318 23,133 18.0 13.3 19.9 2.9 12.0
2024 22,659 12,301 11,577 4,741 27,506 18.7 14.3 25.4 4.4 18.2
CTCP Dich vy Hang héa Sai GMT (df‘)ng) N/A  2020A 693 473 464 4,963 10,054 49.5 429 11.0 54 12.0
Gon Thigia (ddng) 77,400 2021A 839 574 564 6,003 12542 531 449 118 56 122
(SCS) Vén hoa 7,344 2022A 851 641 646 6,505 14,505 48.1 43.5 9.9 4.5 9.1
(Ty déng) 2023A 705 484 498 5280 13,423 379 306 123 48 11.0
2024 1,037 730 693 7,301 14,058 53.3 38.5 11.0 57 8.3
CTCP Dich vu Hang héa Néi GMT (déng) N/A  2020A 669 230 207 7,901 15,641 44.8 38.0 6.3 3.2 6.0
Bai Thi gia (ddng) 113,000 2021A 742 272 224 8546 17,479 516 423 75 3.7 6.2
(NCT) Vén hoa 2,957 2022A 736 279 237 8,646 16,523 53.3 45.0 8.6 4.5 6.5
(Ty déng) 2023A 702 251 217 8286 16564 501 411 101 5.1 7.1
2024 921 302 267 9,179 21,343 53.8 41.1 11.2 5.3 8.6
CTCP Phuc vy Mat datSai  GMT (df‘)ng) N/A  2020A 731 95 86 2,628 24,727 10.0 7.7 24.1 25 9.7
Gon Thi gia (ddng) 100,900 2021A 488 50 42 1,584 23,135 6.7 54 402 28 117
(SGN) Vén hoa 3,384 2022A 995 159 136 3,971 23,905 17.5 13.7 14.3 2.5 6.2
(Ty déng) 2023A 1,456 254 241 6,377 27,983 261 192 104 25 5.2
2024 1,518 324 294 6,756 36,679 26.6 195 119 29 7.0
Ngudn: D liéu cong ty, KIS Research
Bang 2. Két qua kinh doanh 4Q24 (ty déng, %)
Doanh thu LNST

4Q24 n/n a/q 4Q24 n/n a/q

HVN 26,625 111 0.1 1,004 - 16.4

vJC 19,797 35.6 9.0 21 (45.6) (96.2)

ACV 5,721 14.1 1.2 3,089 117.7 32.0

SCS 294 47.9 10.6 170 32.6 (8.4)

NCT 278 34.9 16.3 77 42.3 2.3
SGN 390 6.6 2.7 85 216.6 15.8

Ngudn: D liéu cong ty, KIS Research
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Hang khéng

tang 15% so véi cung ky

I. Tong quan vé hang khéng 4Q24

1. Cac hang hang khéng

Lwong hanh khach hang khéng trong 4Q24 gidm 1% n/n, tuy nhién luan chuyén
hanh khach tang 7% n/n, dén ti du lich qudc té tiép tuc xu hwéng céi thién
(Hinh 2, 3). Hoat dong kinh doanh ctia mang van tai hang khéng cling ghi nhan
s cai thién twong &ng véi dai dién béi HVN va VJC, chiém 74% téng ghé cung
&ng, doanh thu dat 36.4 nghin ty dong, +15% n/n (hinh 1) va LNST dat 1 nghin

ty déng, so véi 16 2 nghin ty déng trong 4Q23.
Hinh 1. Doanh thu 4Q24 ciia HVN & VJC

Hinh 2. Lugng hanh khach hang khéng
giam 1% n/n trong 4Q24

Hinh 3. Luan chuyén hanh khach 4Q24 vin
an dinh véi mitc ting truéng 7% n/n

(ty dong) ™= HVN vic (tr. ngudi) HK —o— n/n (%) (ty HK.km) Luan chuyén HK (%)
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Ghi chii: 2Q22 (+236% n/n), 3Q22 (+471% nin);

Doanh thu ttr van tai va dich vu phu tro

Hinh 4. Ludng khach dén trong 4Q24 ting vot nhé su ting

téc tir thi trudng Trung Quéc

Luwuy : 3Q22 (+6.262% n/n), 4Q22 (+868% n/n)

Lwu y: 3Q22 (+6.625% n/n), 4Q22 (+598% n/n)

Téng lwong khach quéc té dén Viét Nam trong 4Q24 dat 4.88 triéu (+31% n/n,
hinh 4). Mirc téng trwdng nay dwoc thuc day béi sw gia tdng dang ké cla du
khach tlr Trung Quédc, An D6 va M§. Bén canh c6 thé 1a nhe diéu kién thoi tiét
thuan loi hon so vé&i quy 3. Hon nira, viéc lwgng khach Trung Québc tdng manh
c6 thé 1a nho cac chwong trinh xuc tién du lich ky niém 75 ndm quan hé ngoai
giao gitra Viét Nam va Trung Quéc. DPiéu nay dwoc phan anh & lwgng khach
Trung Quéc quy 4 tang trwédng manh khi cé cac chwong trinh nay. Ngoai ra, sb
lvong hanh khach di nwéc ngoai da ghi nhan sy phuc hoi vao thang 11/2025,
va gan tré lai t¢i mirc ting trwdng dwong (hinh 5).

Hinh 5. Luong khach du lich Viét Nam ra gan vé mirc phuc
héi trong thang 11/2024
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Ngudn: GSO, KIS Research

Ngudn: Bd du lich cac nwérc, KIS Research
Téng LNHD cla cac hdng hang khéng dat 932 ty déng, so véi 16 3.7 nghin ty

dong trong 4Q23, nhwng ghi nhan gidm mét niva so véi quy 3. Bién LNHD cla
cac hang hang khéng (tdng ctia HVN va VJC) dat 1.2% (-2.8dpt g/q, +13dpt n/n,




Hang khéng

hinh 8), nhung c6 sy léch pha vé lgi nhuan gitva hai hang, cu thé:

e Bién LNHD cuia VJC gidm manh trong 4Q24. Nhirng ly do chinh cé thé
dén tir: (1) Sw gia tdng ghé cung rng & Dong Nam A va Viét Nam (hinh
6, 7), dac biét la ttr cac hang hang khéng gia ré trong khu vic khi da
tao ap lwc giam gia vé (tham khao Bao cdo 3Q24 cua chung téi); (2)
U'éc tinh cGa ching tdi cho thay hé sé tai ciia VJC gidm khoang 6dpt
g/qt do mé& rong ddi bay nhanh trong quy 4.

e Nguoc lai, HVN, véi viec mé rong doi tau vira phai, van duy tri dwoc
hé s6 tai 6n dinh (hinh 8) va bién LNHD cao.

Hinh 6. Tdng sé gh& cia Viét Nam trong Hinh 7. Ca s& ghé& trong nuéc va quéc té& Hinh 8. Dién bién bién LNHPD ciia 2 hang
4Q24 ting 2% n/n ctia Déng Nam A déu ting trong 4Q24 hang khéng cé su ngudc chiéu trong 4Q24
. . Noi dia Qudc t& o HVN vic
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Ngudn: D liéu cong ty, KIS Research
Lwu y: TB. Nganh = HVN + VJC

Ngudn: OAG, KIS Research

Lwu y: Ghé ngdi trén cac chuyén bay tir/dén Viét Nam Nguon: OAG, KIS Research

2. Dich vu hang khong va san bay

Khac v&i cac hang hang khéng, cac céng ty dich vu hang khéng, khéng chiu
nhiéu &p lwc canh tranh nhw cac hang hang khéng, da huéng loi dang ké tir
lwong hanh khach quéc té tang manh, cho phép ho thu phi cao hon va gia ting
bién lgi nhuan. Tdng doanh thu clia cac cdng ty nay dat 1.2 nghin ty déng, +23%
n/n (hinh 10), bién lgi nhuan dwoc cai thién va téng LNST téng vot 1én 345 ty
ddng, +53% n/n (hinh 11, 12). KQKD tich cwc nay ciing dwgc phan anh trong
thu nhap ctia ACV, v6i 5.7 nghin ty ddng doanh thu, +14% n/n va LNST dat 3.1
nghin ty déng, gép 2.2 1an 4Q23, déng goép nhiéu nhe viéc giam trich 1ap dw
phong phai thu khé doi dbi véi cac hang hang khéng.

Hinh 9. Tang truéng hang thang ciia cac thi trudng Ién Hinh 10. Téng doanh thu dich vu ting 23% n/n
HQuéc TQuéc Pailoan AnD6 My  Malay. Nhat (ty dong) ™= SCS NCT SeN (o)
Dec-24 17%  66%  20%  40%  26% | 6% 1,400 NCS o—n/n 1 9%

Nov-24 26%  68%  26%  33%  16% = 3%  21%
Oct-24 14%  66%  19%  15%  16% - 3%
Sep-24 15%  49%  35%  33% 7% 8% 4% 1,000
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Ngudn: TCTK, KIS Research Ngudn: D liéu cong ty, KIS Research

Woc tinh cia KIS dya trén san lwong hanh khach cong bd bdi VJC va HVN, so véi sb ghé theo
cung trng clia moi hang (dir liéu tr OAG) trong cung quy.



https://stockkisvn.vn/wp-content/uploads/2024/11/Hang-khong-Bao-cao-ngan-KHONG-XEP-HANG-Canh-tranh-gia-tang-tren-thi-truong-quoc-te.pdf

Hinh 11. Téng LNST ting vot 53% n/n Hinh 12. Bién LNHP c3 nganh dudc cai thién
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Ngudn: D@ liéu cong ty, KIS Research

Ngudn: D liéu cong ty, KIS Research

Il. Ky vong nam 2025F so6i dong hon

Nhu ciu - Kinh té tiép tuc ting trwéng gitp nganh hang khéng séi dong

B&o c&o méi nhat clia CAAV cho thay téng lwgng hanh khach hang khéng noi
dia va qudc té tang lan lvot 50% va 80%. Bén canh xu hwéng téng trwdng cla
du lich quéc té, nhu cau trong nwéc ciing da cai thién dang ké khi gia vé may
bay gidm nhé ngudn cung tédng. Chung téi van duy tri dw bao cho nam 2025F
rang lwong hanh khach hang khéng va luan chuyén hanh khach sé tang lan
Ilwotla 12% va 15% (hinh 15, 16) dy trén cac luan diém sau:

(1) Thi trwong trong nwéc. Khao sat mai nhat cda Intage cho thay ky
vong chung cla ngwdi tiéu dung vé nén kinh té kha lac quan (hinh 13).
Tuy nhién, ngu i tiéu dung van than trong vé chi tiéu (hinh 14). M&c du
tac dong kich thich cta chi tiéu chinh pha cé thé méat thdi gian dé hién
thwe héa, ching téi cho rang niém tin ngudi tiéu ding sé dan phuc hoi
vao nam 2025F. Tang trudng sé lwong hanh khach trong nwéc bay
trong ky nghi Tét da hé tro cho quan diém cudia chung téi.

(2) Thi trwéng quéc té. Chang toi dw bédo lwong khach quéc té dy kién
sé tang 20% vao nam 2025F, phu hgp v&i xu huédng tride dai dich. Du
lich ra nuwé&c ngoai (khdng bao gdm Trung Quéc) sé& phuc héi hoan toan.
Diéu nay dwa trén dy phéng gia vé may bay toan cau giam 1.8% trong
2025F cua IATA va Viét Nam dang la diém du lich hap dan. Lwong
khach nwéc ngoai dén vao thang 1/2025 dat 2.1 triéu (+37% n/n), trong
dé khach du lich Trung Quéc tang 137% n/n, vwot qua thang 1/2019
46%. Cac s kién du lich ky niém 75 nam quan hé ngoai giao Viét Nam-
Trung Quéc, sé tiép tuc thuc day hon niva du lich véi Trung Quéc va
lwong khach néi chung vao nam 2025F

B&o cdo clia CAAV vé sy phuc hdi nhu cau trong nwéc Gng hd quan diém cla
chuing toi vé chi tiéu than trong cla nguoi tiéu dung. Ngudn cung tang (hinh 17
va 18) da dua gia vé may bay vé murc gia hop ly, qua dé gidp tdng lweng hanh
khach trong nwéc. Sw phuc hdi nhu cau trong nwéc, két hop véi giai doan ting
trwdng méi vé lwong khach dén tr Trung Quéc, sé thic day ting trwdng loi
nhuan cho cac cang hang khong va cac cong ty dich vy hang khéng.




Hinh 13. Ngudi tiéu dung lac quan hon vé nén kinh t&

Hinh 14. ... nhung van than trong khi chi tiéu
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Nguén: Intage, KIS Research

Lwu y: 1-X4u di hoan toan, 2-Xau di mét chut, 3-Trung tinh, 4-Cai thién mét chut, 5-Cai

thién hoan toan

Hinh 15. Téng ludng hanh khach hang khéng du kién ting

Nguén: Intage, KIS Research

toan

Lwu y: 1-Giam hoan toan, 2-Giam mét phén. 3-Trung lap, 4-Tang mot phén. 5-Tang hoan

Hinh 16. Thi truéng trong nuéc sé hd trg ting truéng luu

12% n/n nha gia vé may bay giam lwgng khi canh tranh & nuéc ngoai ting lén
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Ngudn: GSO, KIS Research

Ngudn: GSO, KIS Research

Bién LNHD dw kién sé thu hep trong 1Q25

Hé s6 tai dwoe cai thién

Sw phuc hdi ctia hanh khach néi dia trong ky nghi Tét, cling v&i sy tré lai cla
khach Trung Quéc vao thang 1/2025, 1a ddu hiéu vé& KQKD 1Q25 tich cuc, dwoc
hé tro béi st dung don bay hoat déng hiéu qua hon 4Q24, khi ma VJC va HVN
nhan 11 trong téng s6 15 may bay giao cd ndm 2024F. Tuy nhién, bién LNHD
cla cac hang hang khong du kién sé thu hep do ho khong thé ban vé gia cao
nhw cung ky khi lwgng ghé cung tng phuc hdi (hinh 17, 18).

... nhwng khong thé bu dap dwoc sw sut giam gia vé may bay

Tinh trang thiéu hut may bay toan cau van tiép dién, nhung giai doan ap lwc
nhat da qua. San lwong cla Boeing va Airbus, méac du tdng nhe trong nhirng
thang gan day, van thap hon nhiéu so véi trwdc dai dich dt gay chudi cung
&ng. S6 lwgng may bay trang bi dong co PW1100G nam dét da chiing lai, cho
thay ngudn cung sé gia tdng va lam gidm giam gia vé may bay trong ndm 2025F.

Tai Viét Nam, sé lwong may bay nadm dét tai Viét Nam da dat dinh. Cho dén
nay, ndng lwc ché van di theo quan diém cla chuing tdi khi doi tau bay hoat




Hinh 17. Cac hiang hang khéng DNA di bé sung thém ghé

dong da tang 4.5% YTD va da phuc héi cdng suét sé tiép tuc ting dé dat mirc
tang trwdng 13-14% YTD vao cudi nam 2025. Diéu nay khién cac hang hang
khong khé ap gia vé cao nhuw trong 1Q24. Bay c6 thé la rii ro thu hep bién lgi
nhuan cla cac hang hang khoéng trong 1Q25 va ca nam 2025.

Hinh 18. Tong sé ghé tai Viét Nam tiép tuc phuc héi trong

quéc té trong 4Q24 2 thang dau nam
NGi dia Qudc té€ . .
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Ngudn: OAG, KIS Research

Hinh 19. Tang truéng luwdng khach quéc té thang 1/2025

Ngudn: OAG, KIS Research

Hinh 20. Sy phuc héi manh mé tir khach Trung Quéc
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Ngudn: GSO, KIS Research

Ngudn: GSO, KIS Research

Gia nhién lidu may bay 4n dinh

Dw bao cla IATA vé x&ng may bay toan cau trung binh & mic 87 USD/thung,
tuy nhién, chung t6i dw bao 90 USD/thung vao ndm 2025F do céc yéu tb khu
virc va bt 6n toan cau gia ting so véi thoi diém IATA cong bb bao cao (xem
thém trong Bao céo Trién vong 2025). Gia xing may bay trong thang 1/2025
trung binh & mrc 93.7 USD/thung (-8% n/n) va co bién dong thap. Diéu nay
ciing sé& 1am gia vé may bay thdp hon vi kha ndng chuyén chi phi cho khach
hang cta cac hdang hang khong ndi dia rat han ché. Do d8, ching t6i danh gia
rang yéu td nay khong qua anh huédng dén bién LNHD cla hang hang khéng.

Loi nhuan hoat dong giam

Dwa trén phan tich trién vong doanh thu va bién LNHD vao nam 2025, chung
toi wée tinh lgi nhuan hoat déng chung cdia nganh cé thé sé khong tang trwéng
manh mé nhw nam 2024.



https://stockkisvn.vn/wp-content/uploads/2025/01/Nganh-Hang-khong-%E2%80%93-Chuyen-sau-%E2%80%93-Khong-xep-hang-%E2%80%93-Trien-vong-2025-Cho-nhu-cau-noi-dia-phuc-hoi.pdf

lll. KQKD 4Q24 cua cac doanh nghiép niém yét

1. Hang hang khéng
HVN — Thém mét 1an xéa no’

Trong 4Q24 , HVN da coéng b doanh thu 1a 26.6 nghin ty ddng (+11% n/n, hinh
21) va LNST la 1 nghin ty ddng (svck 16 2 nghin ty ddng). HVN da van chuyén
5.5 triéu hanh khach trong 4Q24 (+5% n/n) mac du déi bay nhé hon 13% n/n
nhd CAAV tang lich bay va ting dwoc thi phan.

Bang 3. Co ciu Igi nhuin 4Q24 cia HVN (ty ddng, %)
4Q24 4Q23 n/n
Doanh thu 26,625 23,973 111
Khodng 91 méy bay duwoc khai thac trong
Van chuyén 20,913 18,382 13.8  4Q24 (-8% n/n), HVN da vén chuyén 5.5
triéu hanh khéach (+5% n/n)
Ban hang 4,138 4,265 (3.0
Phu tro 1,131 849 33.1
Khac 647 706 (8.4)
Lei nhuan gép 4,377 (347)
Lei nhuan hoat déng 3,130 (1,862)
LNST 1,004  (2,042)

Ngudn: D liéu cong ty, KIS Research

Bién lgi nhuan ctia HVN trong 4Q24 déu duoc cai thién so véi 4Q23. Bién LNG
tang vot I&n 16.4% (+6.1dpt q/q, +17.9dpt n/n, hinh 22). Didu nay 1a nhor hé s6
tai gitr &n dinh, gan bang 3Q24 theo wdc tinh cla chung téi, cung véi lwong
khach quéc té tang trwéng cao trong quy 4.

Chi phi BH&QLDN tang vot 1én 2.2 nghin ty ddng (so v&i 1.5 nghin ty déng
trong 4Q23) va bién LNHD mé réng n/n (+15.8% mot nam) va q/q (+3.6% mot
nam).

HVN ghi nhan khoan 16 ngoai hdi 650 ty ddng (so v&i 13i 53 ty ddng trong 3Q23)
do ty gia USD/VND tang manh va HVN ciing dwoc xéa cac khoan no thué va
no nha cung cap 528 ty déng. Két qua la, LNST cia HVN t&ng vot 1&n 1 nghin
ty ddng (cung ky 16 2 nghin ty ddng). Loai trir cac khoan lgi nhuan bat thwong,
bién LNR cua HVN tré lai mirc dwong la 2% (+10.5dpt n/n).

Hinh 21. Doanh thu thuin 4Q24 cua HVN ting 11% n/n Hinh 22. T3t ca cac bién d6 déu duong tré lai
. Ban hang VAN chuyén o (%) ———BLNG ——BLNHP ——BLNR (d/c)
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Ngudn: D@ liéu cong ty, Nghién ctru KIS

Ngudn: D liéu cong ty, Nghién ctru KIS
Lwu y: Chung t6i da loai trtr Igi nhuén tir xéa no




VJC - L6 hoat déng kinh doanh cét 16i

Trong 4Q24, doanh thu ctia VJC téng 1&n 19.8 nghin ty déng (+28% n/n, hinh
23) va LNST tang vot 1én 571 ty déng, nhwng chi yéu nhé hoat dong ban va tai
thué tau bay. VJC da van chuyén 6.3 triéu hanh khach (-2% n/n), du déi tau bay
khai thac gidm 7% n/n. Twong tw nhw HVN, diéu nay dat dwoc nher CAAV ting
lich bay va thi phan mé rong. Xem phan tich thu nhap trong Bang 4:

Bang 4. Co cau Igi nhudn 4Q24 cia VJC (ty ddng, %)
4Q24 4Q23 n/n
Doanh thu 19,797 14,603 35.6
. Khodng 75 may bay dwoc khai thac trong quy
Van chuyén 14,499 13,684 21.7  3ndm 2024 (-7% n/n), VJC da vén chuyén 6.5
triéu hanh khach (-2% n/n):
Noi dia 2,934 2,678 9.5 4 triéu hanh khach néi dia (-13% n/n)
Québc té& & thué chuyén 8,345 5,191 55.5 2.3 triéu hanh khach quéc té(+28% n/n)
Hang héa & Phu tror 6,598 6,082 8.5
Ban tau bay 4,488 1,407 218.9  VJIC nhan 8 tau bay (2.7 14n so véi 4Q23)
Cho thué kho 419 438 4.5)
Khac 167 657 (74.7)
Lei nhuan gép 1,010 (499)
Van chuyén 83  (1,217)
Ban tau bay 1,055 342 208.7
Khac 127) 377  (133.8)
Lei nhuan hoat déng (142) (1,518)
LNST 21 39 (45.6)

Ngudn: D@ liéu cong ty, KIS Research

Hinh 23. Doanh thu 4Q24 ciia VJC ting 28% n/n, chu yéu Hinh 24. VJC khéong thé duy tri bién Igi nhuan cao nhuw
tur hoat dong ban va tai thué tau bay trong 1Q24
(ty ddng) [r— Vér? chuyén Tau bay %) (%) B%n LNG - Van chuyén Bién LNHD - Van chuyén
Khac —O—n/n 15 Bién LNR (dc.)
25,000 1 400
Bién LNG tb. trwdc dich
350 10 | ==m===—oo==ce===
20,000 300 ; SIS A L
15,000 200 0 ; . . ) .
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5,000 50
0 (15) r
0 (50) (20) L
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Ngudn: D@ liéu cdng ty, Nghién ctru KIS i Ngudn: D liéu cdng ty, Nghién ctu KIS X
Lwu y: Doanh s6 ban may bay I&n trong 2Q23 dén dén ting trudng am 2Q23 Lwu y: Ching t6i da cong lai khoan hoan nhap dw phong 295 ty dong trong 3Q24

Bién lgi nhuan goép van tai cta VJC gidm manh xudng chi con 0.5% (-7.0dpt
q/q, +8.5dpt n/n, hinh 24), diéu nay bat thuwdng so véi quy 3 nam 2024. Uéc
tinh ctia chung tdi cho thay hé sé tai cia VJC (luot hanh khach/téng sb ghé)
trong 4Q24 da giam 6dpt g/q, cho thay gia tidng don bay hoat dong tr viec mé
réng déi bay dwoc sir dung chwa hiéu qua.

Chi phi BH&QLDN tang I&n 1.1 nghin ty (13% n/n), nhung tang khéng dang ké,
bién LNHD chiju tac dong I&n béi bién LNG gidm manh cta VJC. Du bién LNG
giam manh, LNST van gia tdng nh& khodn hoan nhéap chi phi tai chinh 827 ty
ddng va thu nhap rong khac 1a 121 ty déng.
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2. Cang hang khong
ACV - Dw phong no’ xau ngteng ting

Trong 4Q24 , ACV da cong bd doanh thu 5.7 nghin ty ddng (+14% n/n, hinh 25)
va 3.1ty ddng LNST (+118% n/n). Tdng c6 khodng 25.5 triéu lwot khach (+3.1%
n/n) di qua hé thdng san bay ctia ACV, tbng luot cat ha canh dat 156 nghin lwot
(-3.5% n/n). Xem phan tich thu nhap trong Béang 5:

Bang 5. Co ciu Igi nhudn 4Q24 caa ACV (ty ddng , %)
4Q24 4Q23 n/n
Doanh thu 5,721 5,013 14.1
Dich vu hang khéng 4,764 4,033 18.1

25.5 t[iéu L hanh khéch (+3.1% n/n) théng qua
hé thong sén bay cua ACV. Trong do:

Phuc vy hanh khach 2,757 2,304 196 12 1 trigut luot khéch quéc té (+15.5% nin)
- 13.4 triéu® lwot khach néi dia (-6.0% n/n)
Cét ha canh (CHC) 721 639 12.9 Téng céng 156 nghin® lot CHC (-3.5% n/n)
Khac 1,286 1,089 18.1
Dich vu phi hang khéng 700 755 6.5
Hang héa 288 255 (21.6)
Lo nhuan gép 3,112 2,635 18.1
Dich vu 3,023 2,543 18.9
Hang hoa 142 147 (3.3)
Lei nhuan hoat déng 2,814 1,156 143.5
LNST 3,089 1,459 117.7
Dw phong no' kh6 doi ? 160 (1,156)
Vietjet Air 27 445
Vietnam Airlines 191 (117)
Pacific Airlines 1) (287)
Bamboo Airways (35) (1,703)
Vietravel Airlines (21) (134)
Lai/(16) ty gid 632 219
JPY/VND 162.5 172.3
% LNHD 22.5 19.0

Ngudn: D@ liéu cong ty, KIS Research i

Lwu y: (1) wéce tinh tir thong bao clia ACV; (2) giam/(tang) trong so du tai khoan dw phong

Bién lgi nhuan gdp cua ACV dwgc cai thién 1én 10.2% (-15.5dpt g/q, +3.5dpt
n/n, hinh 26). Sy cai thién nay dén tir lwong hanh khach tang va thu phi cao
hon v6i cac chuyén bay/hanh khach quéc té.

Chi phi BH&QLDN gidm manh con 298 ty déng (-80% n/n) do dw phong cho
cac khodn no khé doi dirng tdng va moét sd khach hang bat dau thanh toan
trong 2H24. Piéu nay dan dén bién LNHD ting vot (+113dpt n/n) va bién LNST
(+85dpt n/n). Trong ndm 2024, ACV ghi nhan 1.58 nghin ty ddng LNST (hoan
thanh 111%/153% ké hoach nam).
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Hang khéng

Hinh 26. Cac bién Igi nhuan déu cai thién xuyén suét 2024

Hinh 25. Doanh thu cua ACV tang 14% n/n khi dy phong phai thu khé dbi ngirng tin
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Ngudn: Dt liéu cong ty, KIS Research Ngudn: Dt liéu cong ty, KIS Research
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3. Dich vu hang khéng

SCS — Khach hang méi ho tro tang trwdng

Trong 4Q24 , SCS da cong bb doanh thu la 294 ty ddng (+13% n/n, hinh 27) va
LNST Ia 170 ty ddng (+33% n/n) nh& vao sy gia tdng vé lwong hang héa dwoc
x@ ly (73 nghin tan, +37% n/n). Xem phan tich thu nhap trong Bang 6:

Bang 6. Co ciu Igi nhuin 4Q24 cua SCS

(ty dong, %)

Doanh thu

Nha ga hang héa

Khac

Lei nhuan gép
Nha ga hang héa
Khac

Lei nhuan hoat déng

LNST

4Q24

294

277

17
207
194

12
178
170

4023
199

181

18
144
131

14
128
128

n/n

47.9

53.3

(5.5)
43.3
48.9
(9.6)
38.9
32.6

SCS da xtrly 73,070 tén hang hoa hang khéng
(+37% n/n), sé@n lwong quy 4 cao nhat timg ghi
nhén, nho hop dong véi Qatar Airways

Ngudn: D liéu cong ty, KIS Research

M&c du doanh thu tang trwdng, bién LNG cia SCS da giam xudng con 70.4%
(-12.1dpt g/q, -3.1dpt n/n, hinh 28). Bién LNG thu hep ciing tac déng dén bién
LNHD va bién LNST, 1an lwot gidm xubng con 60.7% (-6.1dpt n/n) va 57.9% (-
10.4dpt n/n). Bién lgi nhuan thu hep trong 4Q24 do chi phi nhan céng ting gap
doi, cé thé dén tr viéc chi lwong thuwdng khi dat KQKD tét trong ndm. Trong
nam 2024, SCS dat 693 ty ddng LNST (hoan thanh 120%/102% ké hoach nam).

Hinh 27. Doanh thu 4Q24 cuia SCS ting 48% n/n

Hinh 28. Bién Igi nhudn cha SCS trong 4Q24 giam do chi
phi nhian céng tang manh
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Ngudn: D@ liéu cong ty, KIS Research

Ngudn: D@ liéu cong ty, KIS Research
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NCT - Bién lgi nhuan én dinh hau héi phuc

NCT béo céo két qua kinh doanh 4Q24 manh mé, v&i doanh thu tang vot lén
278 ty ddng (+37% n/n, hinh 29). Biéu nay dwoc thac ddy béi khéi lwong hang
héa dwoc xt ly tdng 20% n/n. LNST ciing tang vot I1én 77 ty ddng (+42% n/n).
Xem phan tich thu nhap trong Bang 7:

Bang 7. Co ciu Igi nhudn 4Q24 caa NCT (ty ddng, %)
4Q24 4Q23 n/n
Doanh thu 278 206 34.9
Nha ga hang héa 216 155 36.6 Hang héa xu ly trong 4Q24 téng ~20% n/n
Khac 62 51 21.8
Lei nhuan gép 122 95 27.8
Lei nhuan hoat déng 94 67 40.3
LNST 77 54 42.3

Ngudn: D liéu cong ty, KIS Research

NCT duy tri bién lgi nhuan 6n dinh trong subt nam 2024 (+0.1dpt q/q, -2.4dpt
n/n), bién LNHD chirng kién sy cai thién khiém tén 1&én 33.7% (+3.8dpt q/q,
+1.3dpt n/n, hinh 30).

NCT ciing da nhan dwoc 17 ty déng cb tirc trong 3Q24, dan dén bién LNR duoc
cai thién theo n/n (+1.5dpt) nhwng lai thu hep theo q/q (-3.8dpt). D6i v&i ndm
2024, NCT ghi nhan 331 ty ddng LNST (hoan thanh 116%/122% ké& hoach nam).

(ty dng) s Nha ga hang hoa

Hinh 29. Doanh thu ciia NCT ting 35% n/n Hinh 30. Bién Igi nhuan 8n dinh xuyén suét nam 2024
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Ngudn: D liéu cong ty, KIS Research

Ngudn: D liéu cong ty, KIS Research
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Hinh 31. Doanh thu ciia SGN ting 7% n/n

SGN - Loi nhuan tang gap 3 nhé hoan nhap dw phong

Trong 4Q24, SGN cong bd doanh thu la 390 ty ddng (+7% n/n, hinh 31) va
LNST Ia 85 ty ddng (+214% n/n). Xem phan tich thu nhap trong Bang 8:

Bang 8. Ca cau Igi nhudn 4Q24 cia SGN (ty ddng, %)
4Q24 4Q23 n/n
Doanh thu 390 366 6.6
Dich vu hang khéng 381 358 6.4
Dich vu phi hang khéng 9 8 14.3
Lei nhuan gép 125 114 9.4

SGN da hoan nhép 4.8 ty déng duw phong phai
Lei nhuan hoat déng 86 28 209.5  thu kho doi tr Bamboo va Vietravel (cung ky
SGN trich Idp 55.2 ty dong dw phong)

LNST 85 27 216.6

Nguén: Di¥ liéu cong ty, KIS Research

Bién LNG ctia SGN van bn dinh quanh mirc 32% trong ca nam, xu huéng nay
cling dwgc phan anh trong bién LNHD clia cong ty. Trong 2H24, cdng ty da thu
hdi dwoc mot phan khoan no' x4u cla khach hang, dan dén khodn hoan nhap
4.8 ty ddng trong 4Q24 (trong 4Q23 SGN trich Iap dw phong 55 ty ddng). Khoan
hoan nhap dw phong nay da thic day dang ké bién LNR, tang g4p ba lan 1&n
21.7% (+14.4dpt n/n, hinh 32). Trong nam 2024, SGN ghi nhan 270 ty déng
LNST (hoan thanh 101%/123% so v&i muc ti€u ciia nam).

Hinh 32. Bién LNHP va bién LNR mé réng nhé viéc hoan
nhéap dy phong cac khoan phai thu khé doi
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Ngudn: D liéu cong ty, KIS Research

Ngudn: D liéu cong ty, KIS Research
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Nguyén tic danh gia cta KIS Vietnam Securities Corp. véi cé phiéu dya trén lgi nhuan ky vong trong 12 thang téi
® MUA: Téng loi nhuén ky vong 1a 15% hosc hon.

o N&m gitr: Téng lgi nhuan ky vong tir -5% dén 15%.

e Ban: Téng loi nhuan ky vong 1a -5% hoac thap hon.

® KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi ¢ phiéu khuyén nghi N&m gitt hoic Ban.

Nguyén téc danh gia caa KIS Vietnam Securities Corp. véi nganh trong 12 thang téi

* Nang ty trong: Khuyén nghij tang ty trong ctia nganh trong danh muc so véi ty trong dva trén vén hoa caa nganh trong VNIndex.
o Trung lap: Khuyén nghi gitt ty trong ctia nganh trong danh myc béng véi ty trong dya trén vén hoa ctia nganh trong VNIndex.

® Giam ty trong: Khuyén nghj giam ty trong cta nganh trong danh muc so véi ty trong dya trén vén héa ctia nganh trong VNIndex.

Xac nhan cia chuyén vién phan tich

Chuing t6i, chuyén vién phan tich thuc hién bao céo nay, xac nhan ring bdo cdo phan anh chinh xac quan diém cé nhan ctia ching téi vé cong ty dwoc phan tich
trong bao cdo. Chung téi ciing xac nhan réng chang t6i da, dang va sé& khdng nhan duoc cac khoan lgi ich ca nhan nao, lién quan dén khuyén nghij va quan diém
trong bao cao, mét cach truc tiép hosc gian tiép.

Thong tin cong khai quan trong
@ thoi diém cusi thang lign treéc cia ngay phat hanh bao céo (hoic cudi thang th 2 lign trudc néu ngay phat hanh bdo cao sau ngay cudi thang lign truec it hon
10 ngay), KIS Vietnam Securities Corp. ho3c cac bén lién quan khéng ndm gitt 1% hosc nhigu hon cé phan cla cong ty dwec phan tich trong bao céo.

Khéng cé mau thuin loi ich quan trong nao gitta chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng quan ly hoic déng quan ly viéc phat hanh ra cdng ching cé phiéu cia cong ty duoc phan tich trong bao
cdo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng nhan duoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cdng ty dugc phan tich trong bao céo trong
12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khong ky vong hodc tim kiém cac khoan loi ich nao tir dich vu ngan hang dau tu tir cong ty duoc
phan tich trong bao céo trong ba thang téi.

KIS Vietnam Securities Corp. hodc ca bén lién quan khong tao I1ap thj truéng cho c¢é phiéu cua cong ty dugc phan tich trong bao cao tai thoi diém phat hanh bao
cao.

KIS Vietnam Securities Corp. khdng ndm hon 1% cé phan ctia cong ty duoc phan tich trong bao céo tai ngay 14/02/2025.
KIS Vietnam Securities Corp. da khéng cung cap truéc bao cao nay cho cac bén thi ba khac.
Ca chuyén vién phan tich thyc hién bao cao nay va nguoi lién quan khéng sé& hitu cé phiéu cua cong ty dugc phan tich trong bao cao tai ngay 14/02/2025.

Nguoi thuc hién: Phong phan tich
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Mién Trir Trach Nhiém

Bdo cao phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dugc thuc hién va phat hanh bai phong phan tich cia KIS Vietnam
Securities Corp., cong ty duwoc cdp gidy phép dau tw ctia Uy ban Chirng khoan Nha nuéc Viet Nam. Chuyén vién phan tich, nguoi thyc hién va
phat hanh bao cao phan tich nay va cac tai liéu marketing, duvgc cdp chirng chi hanh nghé va duoc quéan ly bai UBCKNN Viét Nam. Bao cao
nay khong dugc sao chup, nhan ban hoic xuat ban (toan bd hoic tirng phan) hoic tiét 16 cho bat ky ngudi nao khac ma khéng duoc sy chap
thuan bang van ban ctia KIS Vietnam Securities Corp..

B&o cao nay duoc viét nham muc dich chi cung cap théng tin. Ban bao cdo nay khéng nén va khéng dwoc dign gidi nhu mot dé nghi mua hoic
ban hosc khuyén khich mua hoic ban bat cir khoan dau tu nao. Khi xay dung ban bao céo nay, chung t6i hoan toan da khdng can nhic vé cac
muc tiéu dau tu, tinh hinh tai chinh hodc cac nhu cau cu thé ctia cac nha dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh cac
nha dau tv nén dya vao danh gia ca nhan hoic tu van ctia chuyén gia tw van tai chinh doc Iap ctia minh va tay theo tinh hinh tai chinh ca nhan,
muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khdng dam bao nha dau tu s& dat duoc
lgi nhuan hoic dugc chia sé lgi nhuan tir cac khoan dau tu. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sy cap cao, giam
doc va nhan vién tuyén bé mién trir trach nhiém véi cac khoan 16 hodc ton that lién quan dén viéc sir dung toan b hodc mét phan bao cao nay.
Théng tin va nhan dinh co thé thay déi bat c Iic nao ma khdéng can bao trudc va co thé khac hodc nguoc véi quan diém duogc thé hién trong
cac mang kinh doanh khac cta KIS Vietnam Securities Corp.. Quyét dinh dau tv cudi cling phai dya trén cac danh gia ca nhan cua khach hang,
va bao céo phan tich nay va cac tai lieu marketing khong thé duoc sir dung nhu 13 ching cir cho céc tranh chap phap ly lién quan dén cac quyét
dinh dau tu.

Ban quyén © 2025 cta KIS Vietnam Securities Corp.. Bao céo nay khéng dugc sao chup, nhan ban hoic xust ban (toan bé hoic tirng phan)
hodc tiét 16 cho bat ky nguoi nao khac ma khéng dwoc sy chap thuan bing van ban cua KIS Vietnam Securities Corp.
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