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Hang khong

Piém ly twéng

Thi trwéng ndi dia phuc héi, Trung Quéc dan dat tang trwéng
khach quoc te

San lwong hanh khach va luan chuyén hanh khach déu tang 6% n/n trong 1Q25
nhé vao sw hdi phuc cla thi trwdng noi dia va s gia tang du lich quéc té. Téng
lwong khach quéc té dat 6.02 trieu lvot (+30% n/n). Mlrc tang trwdng manh mé
nay la nh& vao nhu cau cao tir thi trwdng Trung Quéc, bén canh do cac thi trwong
nhd hon cling ghi nhan mre téng trwdng tét. Nhiéu chwong trinh vén hoa va du
lich do Viét Nam va Trung Quéc td chirc tlr ndm 2024 da gitp thuc day trao ddi
song phwong gitra hai nwéc. Lwong du khach Viét di nuwéc ngoai ciing phuc hoi
trong 1Q25, tang trwdng duong tré lai.

Céac hang hang khéng — Gia nhién liéu giam hé tro tang trwéng
loi nhuan

Doanh thu van tai hanh khach trong 1Q25 ctia HVN va VJC tang 10% n/n Ién
43.4 nghin ty ddng, v&i LNST dat 4.1 nghin ty ddng (+19% n/n). Tdng LNST cla
nganh dat 5.7 nghin ty ddng (+87% n/n), bién LNHD dat 11.9% (+10.7 dpt q/q,
+4.5 dpt n/n), mic gia tdng manh tir hai hang Ién nhat. Ca hai déu huéng loi tw
gia nhién liéu gidm (-12% n/n) va gia tang coéng suét don dap & 4Q24 giup ha
gia vé va phuc hdi nhu cau noéi dia.

Dich vu hang khéng — L¢'i nhuan tang cung san lwong hanh
khach

Cac cong ty dich vu hang khéng tiép tuc hwéng loi tr sy gia tang lwong khach
quéc té va su phuc héi clia hanh khach néi dia. Téng doanh thu cia 5 cong ty
hang dau dat 1.9 nghin ty déng (+20% n/n), bién lgi nhuan cai thién va LNST
tang vot I&n 443 ty déng (+36% n/n).

San bay — Hoat dong manh mé

ACV ghi nhan KQKD virng chac v&i doanh thu dat 6.35 nghin ty dong (+13%
n/n) va LNST 3.1 nghin ty déng (+7% n/n). Tang trwéng dwoc hé tro bdi lwong
khach québc té tang va phuc hdi lwgng khach néi dia, tdng cong dat 29.9 triéu
lwot (+7% n/n). Két qué nay dén tir sw phuc hdi thi trwdng ndi dia va tang truéng
4n dinh cta lwong khach quéc té.

Trién vong tich cwc trong 2Q25F

DU niém tin tiéu dung con yéu, ngudn cung ghé gia tang da giup gidm gia vé va
thu hat thém hanh khach, cung véi tang trwdng khach quéc té. Chung t6i ky vong
thi trworng ndi dia tiép tuc phuc hdi, trong khi du lich quéc té tiép tuc néi dai da
tang nho sw trd lai ctia du khach Trung Quéc va viéc phuc hdi du lich ra nuwéc
ngoai. V&i nhu cau tang va gia nhién liéu giam, bién LNHD trong 2Q25F dwoc
ky vong sé cai thién so v&i 2Q24.
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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;
(tydong) (tydong)  (ty dong) (dong) (dong) (%) (%) ®) ) (X
TCT Hang khong Viét Nam  GMT (dng) N/A 2020A 40,538 (10,954) (10,927) (6,094) 3,530 (89.3) (15.7) - 63 -
(HVN) Thigia (déng) 37,950 2021A 27,911 (12,937) (12,908) (6,960) 681 (329.3) (20.5) - 340 -
Vén hoa 84,306 2022A 70,410 (7,840) (11,298) (5,102) (5,222) - (18.3) - - -
(Ty d@dng) 2023A 91,540 (2,587) (5,930) (2,678) (7,910) - (10.0) - - 299
2024A 105,942 6,813 7,564 3,416 (4,523) - 13.1 8.4 - 6.6
CTCP Hang khong Vietiet ~ GMT (ddng) N/A 2020A 18,220 (2,551) 69 130 28592 05 0.1 959.7 4.4 -
(vic) Thigia (ddng) 52,949 2021A 12,875 (3,012) 75 147 31082 05 02 8701 41 -
Vén hoa 2022A 40,142 (3,464) (2,262) (4,178) 27,470 (14.3) (3.8) - 40 -
(Ty d@dng) 2023A 58,341 (529 231 426 28,123 15 03 2344 36 -
2024A 72,045 3,161 1,403 2,590 31,566 8.7 1.5 38.6 3.2 23.4
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) 96,800 2021A 4,752 (2,102) 480 363 17,277 1.3 0.9 239.8 50 397.6
(ACV) Vén hoa 210,729 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 2,953 23,133 18.0 13.3 19.9 2.9 12.0
2024A 22,597 12,461 11,664 4,787 27,554 21.1 16.1 26.3 4.6 17.4
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 7,901 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
2024A 1,037 730 693 7,302 14,058 53.3 38.5 11.0 5.7 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) 104,000 2021A 742 272 224 8546 17,479 516 423 75 37 62
(NCT) Vén hoa 2,721 2022A 736 279 237 8,646 16,523 53.3 45.0 8.6 4.5 6.5
(Ty ddng) 2023A 702 251 217 8286 16,564 50.1 411 101 5.1 7.1
2024A 921 302 266 10,183 21,340 53.7 41.1 11.3 5.4 7.8
CTCP Phuc vy Mat datSai  GMT (df‘)ng) N/A  2020A 731 95 88 2,554 24,727 10.0 7.7 24.1 25 9.7
Gon Thi gia (ddng) 66,100 2021A 488 50 54 1,597 23,135 6.7 54 402 28 117
(SGN) Vén hoa 2,216 2022A 995 159 138 4,115 23,905 17.5 13.7 14.3 2.5 6.2
(Ty déng) 2023A 1,456 254 227 6,382 27,983 261 192 104 25 52
2024A 1,518 327 271 8,079 32,745 26.6 195 104 2.6 4.6
Ngudn: D liéu cong ty, KIS Research
Bang 2. Két qua kinh doanh 1Q25 (ty déng, %)
Doanh thu LNST
1Q25 n/n a/q 1Q25 n/n a/q
HVN 30,551 9.3 14.1 1,3,486 (21.5) 247.3
vJC 17,952 0.9 (9.6) 641 19.4 2890.8
ACV 6,350 12.5 10.2 3,120 6.8 (2.1)
scs 266 64.4 (9.4) 170 15.4 (0.2)
NCT 241 29.8 (13.1) 64 29.2 (16.5)
SGN 418 13.4 7.3 78 15.9 (7.7)

Ngudn: D liéu cong ty, KIS Research




Néi dung
I Téng quan nganh hang khéng 1Q25 4
1. C4c hang hang khdng 4

2. Cac cong ty dich vu hang khéng va cang hang khong

Il. Ky vong nam 2025F s6i dong hon 7
1. KQKD 1Q25 cac cong ty niém yét 9
HVN — Gia nhién liéu gidm thac day loi nhuan tang trwdng 9
VJC — M& rdng cong suat dé khai thac nhu cau gia tang 11
ACV - San lwvong va loi nhuan tdng 6n dinh 12
SCS — Hét wu dai thué, tang trwdng loi nhuan gidm tbc 14
NCT - San lvong va lgi nhuan ting trwéng virng chéc 15
SGN — Thach thirc & phia trwéc 16




Hinh 1. Doanh thu 1Q25 cia HVN & VJC

Hang khéng

I. Tong quan vé hang khéng 1Q25

1. Cac hang hang khéng

Lwong hanh khach va luan chuyén hanh khach trong 1Q25 déng thi tang 6%
n/n khi nhu cau noéi dia tiép tuc phuc hdi va Iwong khach québc té dén Viet Nam
téng trwdng cao, khac véi nhiéu quy trwdc khi tdng trwdng dan dat chd yéu béi
khach quéc té (Hinh 2, 3, 4). Téng doanh thu cla cac hang hang khéng (HVN
va VJC, chiém 77% tbéng sb ghé cung (ng) dat 43.4 nghin ty déng (+10% n/n,
hinh 1) va 4.1 nghin ty ddng LNST (+19% nin).

Hinh 2. Ludgng hanh khach ting 6% n/n Hinh 3. Luan chuyén hanh khach 1Q25 ting

tang 10% n/n trong 1Q25 truéng 7% n/n
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Nguén: D liéu cong ty, KIS Research

Ghi chu: 2Q22 (+236% n/n), 3Q22 (+471% nin);
Doanh thu tr van tai va dich vu phu tro

Ngudn: TCTK, KIS Research
Ghi cht: 3Q22 (+6.262% n/n), 4Q22 (+868% n/n)

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

Hinh 4. Lugt khach qua cdng cia ACV: Thi trudng néi dia tiép tuc phuc héi
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Ngudn: Dir liéu cong ty, KIS Research

Téng lwong khach quéc té trong 1Q25 dat 6.02 triéu (+30% n/n, hinh 5). Da
tang trwdng manh mé nay dén tlr lwong khach Trung Quéc tang cao (+78%
n/n), cac thi tredng nhd hon cling chirng kién sy tang trwdng manh mé (+30%
n/n). Cac chwong trinh van héa va du lich do Viét Nam va Trung Quéc td chirc
tlr ndm 2024 da giup thuc day trao ddi song phwong gitra hai nwéc. Trong bbi
canh kinh té Trung Quéc dang gap nhiéu thach thirc, chi phi du lich thap giup
cho Viét Nam tr& nén h&p dan dbi véi du khach Trung Quéc, khi lwong khach
th&dm chi con vwot qua 1Q19. Ngoai ra, lwgng du khach Viét di nwéc ngoai da
phuc héi tré lai trong 1Q25, vé&i mirc tdng trwdng dwong 3% (hinh 6).




Hinh 5. Trung Quéc dan dit ting truéng khach quéc té

Hang khéng

Hinh 6. Lugng du khach Viét di nuéc ngoai ting truéng

trong 1Q25 tré lai trong 1Q25
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Ngudn: GSO, KIS Research Ngudn: B8 du lich cac nuwéc, KIS Research

Téng LNHD 1Q25 ctia HVN va VJC dat 5.7 nghin ty dong (+87% n/n) va bién
LNHD dat 11.9% (+10.7dpt g/q, +4.5dpt n/n, hinh 9), mét sy cai thién rat tich
cwe tr hai hang van tai Ién. Sw cai thién nay dwoc hé tro bdi hai yéu t chinh:
(1) gia nhién liéu giam 12% n/n va (2) gia tdng cong suat don dap trong 4Q24,
gép phan lam gidm gia vé may bay va kich thich nhu cau néi dia - trung khép
v&i mua cao diém trong ndm. DU cac hdng hang khong trong khu viec DNA duy
tri tdng ngudn cung ghé, lam day 1én lo ngai v& canh tranh khi bay quéc té, sy
tré lai ctia du khach Trung Quédc va céac chién lwoc khai thac thi trweng noi dia
hiéu qué giup HVN va VJC c6 két qua kinh doanh tich cwc. Ngwoc lai, nhiéu
hang hang khong I&n tai DNA da chirng kién loi nhuan suy gidm do chi phi tang
va nhu cau yéu & cac thj trwdng quen thudc.

Hinh 7. Téng ghé& cung itng 1Q25 ting 6%
n/n

Hinh 8. Cac hdng hang khéng trong khu
vure tiép tuc ting nguén cung ghé&

Hinh 9. Gia xdng giam giap bién LNHD cua
cac hang hang khéng mé réng
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Ngudn: OAG, KIS Research

Lwu y: Ghé ngdi trén cac chuyén bay tir/dén Viét Nam

Ngudn: OAG, KIS Research

Nguén: D liéu cong ty, KIS Research
Lwu y: TB. Nganh = HVN + VJC




2. Dich vu hang khéng va cang hang khéng

Cac cong ty dich vu hang khong tiép tuc huéng loi tir viéc tdng lwong khach
quéc té cung véi su phuc héi cta lwong khach ndi dia. Téng doanh thu cla
nam céng ty hang dau (SCS, NCT, SGN, NCS va SAS) dat 1.9 nghin ty ddng
(+20% n/n, hinh 10, 11) bién lgi nhuén déu cai thién va LNST tang vot 1én 443
ty déng (+36% n/n) (hinh 12, 13). KQKD tich cwc nay ciing dwoc phan anh
trong thu nhap ctia ACV, v&i 6.35 nghin ty déng doanh thu (+13% n/n) va 3.12
nghin ty ddng LNST (+7% n/n).

Hinh 10. Ting truéng hang thang cha cac thi trudng I6n Hinh 11. Téng doanh thu dich vu 1Q25 ting 20% n/n
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Ngudn: TCTK, KIS Research Ngudn: D liéu cong ty, KIS Research
Hinh 12. Téng LNST 1Q25 ting vot 36% n/n Hinh 13. Bién LNHD 1Q25 ca nganh tiép tuc cai thién
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Ngudn: Di¥ liéu cong ty, KIS Research Ngudn: D liéu cang ty, KIS Research




Hinh 14. Ngu&i tiéu ding ha ky vong vé nén kinh t&

Il. Ky vong nam 2025F so6i dong hon

Nhu cau — Néi dia phuc hoi, du khach tir Trung Quéc tiép tuc ting

Cho dén hién tai, chung t6i thay xu hwéng thi treeng van di theo ky vong cla
chung t6i, ngoai trir sy tw tin clia ngwdi tiéu dung van con yéu. Nhwng nho
ngudn cung ghé tang, gia vé may bay ha nhiét va thu hat thém hanh khach noi
dia, déng thoi lweng khach québc té duy tri mie tang trwdng cao.

(1) Thi trwdng trong nwéc. Khado sat cla Intage (hinh 14, 15) cho thay
niém tin cta nguwoi tiéu dung con yéu, khi ha thap ky vong vé thu nhap
va than trong trong chi tiéu. Chang tdi duy tri ky vong vé sy phuc hoi
trong nwéc sé tiép tuc khi gia nhién liéu dang giam va cac hang hang
khong co thé tiép tuc ban vé véi mire gia phai chang hon dé kich thich
nhu cau trong nuéc.

(2) Thi trwéng quéc té. Chang téi ky vong lwong du khach Trung Quéc
sé tiép tuc tang, cung véi sy ting trwdng tir cac thi treérng nhd hon.
Khi tinh hinh kinh té cham lai, véi nhiéu dia diém dep va chi phi du lich
thap, Viét Nam dang ngay cang hap dan déi véi du khach quéc té.

Hinh 15. ... va chi tiéu than trong hon
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Ngudn: Bloomberg, KIS Research

Ngudn: GSO, KIS Research




Nguédn cung — Tiép tuc nhan thém tau bay, cung ghé gia ting

Chung t6i da quan sat thay xu hwéng khach du lich tang tim kiém va lwa chon
Viét Nam cho trai nghiém du lich cia ho. Bdng thoi, HVN va VJC dang mé cac
duwdng bay dén cac thi truéng méi ngoai Dong Nam A va tdng dang ké tan suét
cac chuyén bay dén An D6, Trung Quéc va Nhat Ban. Biéu nay duoc thic ddy
b&i (1) sb lwong du khach An D6 dang tang nhanh va (2) chi phi du lich Trung
Quéc va Nhat Ban dang rat hop li, trong khi cac diém dén quen thudc tai Dong
Nam A dang it dwoc du khach Viét Nam wa chudng hon.

VJC tiép tuc mé rong doi bay ctia minh khi nhan 4 tau bay méi vao thang 4 va
thang 5, va sé con it nhat 2 chiéc nira vao cudi nam nay. Nguwoc lai, Vietnam
Airlines hién khoéng cé ké hoach bd sung tau bay méi trong ndm nay. Hiéu qua
chi phi ctia VJC tiép tuc tdng nhé tw phuc vu mat dét tai SGN va gia nhién liéu
gidm, cho phép hang ting hiéu qua khai thac va cung cap gia vé may bay phai
chang hon.

Hinh 18. Ting trudng ghé trong khu vuc DNA cham lai Hinh 19. Tong ghé tai Viét Nam tiép tuc ting trong 2Q25
(tr. ghé) NGi dia Quéc t& . (tr. gh&) m— V/]C HVN (%)
5 —O—ND - n/n —0—QT-n/n (1/205) 7 ¢ con lai —O0—n/n 720
16
40 14 15 16 6 184 15
35 14 16
5 r 12 -4 10
30 r 12
25 - 10 4T 13
20 - 8 3 0
15 ¢ 6 2 ©)
10 4
s | : 5 1 (10)
0 2 1 2 L | | 2 | | 2 | L 1 0 0 (15)
S 3 3 3 ¥ 8 8 8 8 8 S & & 3 3 8 &8 8 8 &
&S 8 &8 8 8 8 8 & |8 § & &8 &8 &8 8 &8 &8 |8 & &
T § oSS 8 I I8 x @ g § & 33 3 a3 F 0
o o — — — o o o o o o o — — — o o o o o

Ngudn: OAG, KIS Research

Ngudn: OAG, KIS Research

Bién LNHD dw kién tiép tuc cai thién trong 2Q25F

Trong 2Q24, lwgng hanh khach sut gidm manh do tinh mua vu kém viéc gia vé
may bay tang cao dinh diém. Nguoc lai & 2Q25F, ching t6i ky vong thj triéng
sé thuan loi hon so véi treéc, khi ma lwong khach bay noi dia tiép tuc phuc hoi
va da tang trwdng cla du lich qudc té ndi tiép. Ngoai ra, gia nhién liéu giam
manh dang gilp cac hang hang khéng tim dwoc sw can bang gitra gia vé va
san lwong hanh khach, qua d6 téi da loi nhuan. Do do, chung téi ky vong bién
LNHD trong 2Q25F sé dwgc céi thién so voi 1Q24.




Ill. KQKD 1Q25 cua cac doanh nghiép niém yét

1. Hang hang khéng
HVN — Gia nhién liéu giam thic day lgi nhuan tang trwéng

Trong 1Q25 , HVN da cong bd doanh thu thuan Ia 30.6 nghin ty ddng (+9% n/n,
hinh 20) va LNST dat 3.5 nghin ty déng (-22% n/n). M&c du quy mé déi tau thu
hep 2%, HVN da van chuyén 6.2 triéu hanh khach trong nam (+8% n/n) nh&
nhu ciu tang, dan dén don bay hoat ddng dwoc céi thién. Xem Béng 3:

Bang 3. Co ciu Igi nhuin 1Q25 cua HVN (ty ddng , % )
1Q25 1Q24 nin
Doanh thu 30,551 27,964 9.3

Khodng 87 méy bay duwoc khai thac trong
Van chuyén 4,634 4,369 6.1  1Q25 (-2% n/n), van chuyén 6.2 triéu
hanh khach (+8% n/n)

Ban hang 24,330 22,551 7.9
Phuy tro 1,144 899 27.2
Khac 519 449 15.6
Lei nhuan gép 6,271 4,085 53.5
Bién LNG (%) 20.5 14.6 5.9
Lei nhuan hoat déng 4,145 2,178 90.3
Bién LNHD (%) 13.6 7.8 5.8
LNST 3,486 4,441 (21.5)

Ngudn: D liéu cong ty, KIS Research

Loi nhuan gop tdng manh 54% n/n, dat 6.7 nghin ty ddng. Diéu nay dan dén
bién LNG mé& rong 1én 20.5% (+3.9dpt g/q, +5.9dpt n/n, hinh 21). Sy cai thién
nay chd yéu nh& don bay hoat dong gia tdng va gia xang may bay trung binh
trong 1Q25 gidm (-12% n/n).

Chi phi BH&QLDN ting 12% n/n 1&n 2.1 nghin ty ddng. Du vay, LNHD tang gan
gép d6i (+90% n/n). Do dd, bién LNHD tang 1&n 13.6% (+5.5dpt q/q, +5.8dpt
n/n).

HVN bao 16 ty gia 165 ty ddng, giam dang ké so v&i mirc 16 647 ty ddng trong
quy 1/2024. Ngoai ra, 1ai vay va cac chi phi tai chinh khac giam 34%.
LNST 2Q25 giam 22% n/n con 3.5 nghin ty ddng nhwng la do lgi nhuan 16n ty

x04 no & cung ky. Néu bd qua khoan loi nhuan bat thwdng nay, LNST thyc té
tang 137% n/n va NPM mé& rong lén 11.4% (+9.4dpt g/q, +6.2dpt n/n).




Hang khéng

Hinh 20. Doanh thu thuin 1Q25 cia HVN ting 9% n/n

Hinh 21. Cac bién Igi nhuin déu mé réng
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Ngudn: D liéu cong ty, Nghién ctu KIS

Ngudn: D liéu cong ty, Nghién ctru KIS
Lwu y: Chung t6i da loai trtr Igi nhuén tir xda no’
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VJC - Mé& réng céng suat dé khai thac nhu cau gia tang

Hinh 22. Doanh thu 1Q25 cuaa VJC ting nhe 1% n/n, do
khong ghi nhan giao dich tau bay nao

Trong 1Q25, doanh thu cia VJC téng nhe 1&n 18 nghin ty ddng (+1% n/n, hinh
22). Mtre tang trwdng khiém tén nay 1a do khéng cé giao dich tau bay dwoc
thwc hién trong 1Q25, riéng doanh thu van tai tdng 10% n/n. LNST tang 19%
n/n 1&n 641 ty ddng. VJC da van chuyén 6.9 triéu hanh khach (+9% n/n), trong
khi d6i bay téng 6% n/n. Twong tw nhw HVN, diéu nay dat dwoc nhd ting lich
trinh chuyén bay va thi phdn mé réng. Xem Bang 4:

Bang 4. Co ciu Igi nhudn 1Q25 cua VJC (ty ddng, %)
1Q25 1Q24 n/n
Doanh thu 17,952 17,792 0.9

R Khodng 84 may b:iwy dwacz khai th_a"c trqng
Van chuyén 17,408 15,743 10.6  1Q25 (+6% n/n), van chuyén 6.9 triéu hanh
khéach (+9% nin)

Noi dia 4,549 3,756 21.1
Québc té& & thué chuyén 6,635 6,402 3.6
Hang hoéa & Phu tro 6,223 5,585 11.4

Ban tau bay 0 1,488 (100.0)  Khéng nhén tau bay méi trong 1Q25
Cho thué kho 465 452 2.8
Khac 79 108 (26.6)
Lei nhuan gép 2,404 1,745 37.7
Van chuyén 2,392 1,671 43.1
Ban tau bay 0 25 (100.0)
Khac 12 49 (75.7)
Bién LNG (%) 13.4 10.3 3.1
Lei nhuan hoat dong 1,562 898 73.9
Bién LNHD (%) 8.7 5.4 3.3
LNST 641 539 19.4

Ngudn: D liéu cong ty, KIS Research

Bién LNG van tai ctia VJC tang vot Ién 13.4% (+13.7% qg/q, +3.1% n/n, hinh 12)
nhé tan dung don by hoat dong hiéu qua va gia nhién liéu may bay giam.

Chi phi BH&QLDN giam 1% n/n con 841 ty déng. Qua do, bién LNHD cbt 16i
tang l1én 8.7% (+16.2dpt QoQ, +3.3dpt N/n).

Chi phi tai chinh tang do lai vay va lai tra cham tang, va lai ty gia giam.

Hinh 23. ... nhung bién Igi nhuin ¢ét 16i ting manh

(ty dong) [ ] Vérj chuyén Tau bay (%) (%) Bién LNG - Van chuyén Bién LNHD - Van chuyén
Khac —O—n/n 1 Bién LNR (dc.)
LI 1 400 5
350 10
20 300
5 -
250
15
200 0
10 150 (5)
100
(10)
5 50
0 (15) r
0 . < < < (50) (20) -
N N N MMM oM LN %) ) ™ < < < < LN
N NN N N AN NN NN o N N a0 N N N N N
RRegrieaiies T & 2 8 8 g ¢ 8
Ngudn: D@ liéu cong ty, Nghién ctru KIS i Ngudn: D liéu cong ty, Nghién ctru KIS X
Luwu y: Doanh sé ban may bay I&n trong 2Q23 dan dén ting trudng am 2Q24 Lwu y: Ching t6i da cong lai khoan hoan nhap dw phong 295 ty dong trong 3Q24
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2. Cang hang khong
ACV — San lwong va loi nhuan tang 6n dinh

Trong 1Q25, ACV da céng bé KQKD tich cwc véi 6.35 nghin ty ddng doanh thu
(+13% n/n, hinh 24) va 3.1 ty ddng LNST (+118% n/n). Diéu nay dén tir lwgng
hanh khach tdng 7% n/n, dat tbng cong 29.9 triéu lwot. Cu thé Ia nhé sw phuc
hdi ctia thj trwdng ndi dia va téng trwdng dn dinh ctia lwong khach qudc té. Xem

Bang 5:
Bang 5. Co ciu Igi nhuin 1Q25 cua ACV (ty ddng , %)
1Q25 1Q24 n/n
Doanh thu 6,350 5,644 12.5
Dich vu hang khéng 5,368 4,655 15.3

29.9 triéu * hanh khach (+7 n/n), trong do:
Phuc vu hanh khach 3,163 2,736 15.6 - 11.8 triéu* lwot khach quéc té (+13% n/n)
- 18.1 triéu* luot khach néi dia (+3% n/n)

Cét ha canh (CHC) 771 692 11.4
Khac 1,433 1,226 16.9
Dich vu phi hang khéng 771 666 15.8
Hang héa 385 318 (32.4)
Lei nhuan gép 4,349 3,600 20.8
Dich vu 4,208 3,436 22.4
Hang hoa 141 164 (13.9)
Bién LNG (%) 68.5 63.8 4.7
Loi nhuan hoat déng 3,787 3,102 22.1
Bién LNHD (%) 59.6 55.0 4.6
LNST 3,120 2,921 6.8
Dw phdng ng' kh6 doi ? (189) (175)
Vietjet Air 0 149
Vietnam Airlines (46) (123)
Pacific Airlines 2 (62)
Bamboo Airways (96) (85)
Vietravel Airlines (48) (54)
Lai/(16) ty gid (249) 101
JPY/VND 171 164 4.3
% LNHD 6.6 3.3

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 LNG cua ACV tang manh lén 68.5% (+13.4dpt g/q, +4.7dpt n/n, hinh 25).
Sw cai thién nay la két qua clia ca sw gia tang trong lwong va ca su thay doi
thuan lgi trong co cAu hanh khach, véi khach quéc té chiém 40% tdng sb, tang
S0 v&i mirc 37% cua 1Q24.

Chi phi BH&QLDN t&ng 13% n/n 1én 561 ty ddng do trong chi phi van hanh ting
va trich lap dw phong cho cac khodn phai thu qua han. Mac du vay, bién LNHD
tang l1én 59.6% (+8.1dpt q/q, +4.7dpt n/n).
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Hang khéng

Hinh 26. Cac bién Igi nhuan déu cai thién xuyén suét 2024
khi du phéng phai thu khé déi ngirng ting

Hinh 25. Doanh thu 1Q25 caa ACV ting 13% n/n
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Ngudn: D liéu cong ty, KIS Research

Ngudn: D liéu cong ty, KIS Research
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3. Dich vu hang khéng
SCS — Hét wu dai thué, tang trwéng loi nhuan giam téc

Trong 1Q25, SCS bao cao doanh thu 266 ty déng (+64% n/n, hinh 26). Tuy
nhién, LNST tang trwéng khiém tén & mirc chi 15% n/n, dat 170 ty ddng. Chénh
léch nay chti yéu |a do chi phi thué cao hon sau khi hét han wu dai thué 15 nadm.

Xem Bang 6:
Bang 6. Co ciu Igi nhuin 1Q25 cua SCS (ty ddng , %)
1Q25 1Q24 n/n
Doanh thu 266 162 64.4
Nha ga hang hoa 249 149 67.2 SCS xt¥ ly 67,343 tdn hang hoa (+15% n/n)
Khac 17 13 315
Lei nhuan gép 216 123 76.1
Nha ga hang hoa 203 114 78.7
Khac 13 9 43.2
Bién LNG (%) 81.1 75.7 5.4
Lei nhuan hoat déng 201 109 6.9
Bién LNHD (%) 75.5 67.1 8.4
LNST 170 147 15.4

Nguén: Di¥ liéu cong ty, KIS Research

Loi nhuan gop tang vot 76% n/n 1én 216 ty déng va bién LNG mé& réng 1én 81.1%
(+10.7dpt q/q, +5.4dpt n/n, hinh 27). Chi phi BH&QLDN tang 7% n/n, nhwng
bién LNHD van téng 1én 75.5% (+5.1dpt g/q, +5.4dpt n/n). Ngwoc lai, bién LNR
thu hep dang ké xuéng con 63.8% (+5.9dpt q/q, -27.1dpt n/n), diéu nay lién
quan tryc tiép dén murc tang thué TNDN da dé cap & trén.

Hinh 28. Bién Igi nhudn cha SCS trong 1Q25 giam do chi

Hinh 27. Doanh thu 1Q25 caa SCS ting 64% n/n PN -
phi nhan cong ting manh
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Ngudn: Di¥ liéu cang ty, KIS Research Ngudn: D liéu cang ty, KIS Research
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NCT - San lwong va loi nhuan ting trwéng vikng chac

NCT bao cao KQKD 1Q25 tang trwdng tbt, véi doanh thu va LNST lan lwot 1a
278 ty ddng (+37% n/n) va 64 ty ddng (29% n/n). Két qua tich cuc nay dén tiy

lwgng hang hoa x& ly trong 1Q25 tang 22.4% n/n. Xem Bang 7:

Bang 7. Co cau Igi nhudn 1Q25 cia NCT

(ty ddng, % )

Doanh thu
Nha ga hang hoa
Khac
Loi nhuan gép
Bién LNG (%)
Lei nhuan hoat déng
Bién LNHD (%)
LNST

1Q25 1Q24 nin
241 206 29.8
77 139 36.6
61 47 29.9
109 84 28.9
45.0 45.3 0.3)
77 60 29.7
32.1 32.1 (0.0)
64 50 29.2

Hang hoa xt ly trong 1Q25 téng 22.4% nin

Ngudn: D liéu cong ty, KIS Research

Bién LNG duy tri én dinh trong 1Q25 (+0.2dpt g/q, -0.3dpt n/n). Bién LNHD
xubng 33.7% (-1.6dpt g/q, -0.0dpt n/n, hinh 29) do chi phi hoat déng tang.
Nhirng thay dbi nhé trong két qua tai chinh va thu nhap khac dan dén su thay
dbi khong dang ké trong bién LNR, gidm nhe xudng 26.7% (-1.1dpt g/q, -0.1dpt

n/n).

Hinh 29. Doanh thu 1Q25 caa NCT ting 30% n/n

Hinh 30. Bién Igi nhuan cia NCT &n dinh
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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 1Q25 ciia SGN ting 7% n/n

SGN - Thach thirc & phia trwérc

Trong 1Q25, SGN da ghi nhan doanh thu dat 418 ty ddng (+13% n/n, hinh 30)
va LNST la 85 ty ddng (+16% n/n). Xem Bang 8:

Bang 8. Co cau Igi nhudn 1Q25 cia SGN (ty ddng, %)
1Q25 1Q24 n/n
Doanh thu 418 369 13.4
Dich vu hang khéng 411 364 12.9
Dich vu phi hang khong 7 5 51.3
Lo nhuan goép 138 118 17.7
Bién LNG (%) 33.1 31.9 1.2
Lei nhuan hoat déng 88 71 23.7
Bién LNHD (%) 20.9 19.2 17
LNST 78 68 15.9

Ngudn: D liéu cong ty, KIS Research

SGN tang 1én 33.1% (+1.0dpt g/q, +1.2dpt n/n). Mac du cong ty khéng ghi nhan
b4t ky khoan chi phi du phong dang ké nao cho Bamboo Airways va Vietravel
trong 1Q25, chi phi hoat dong tang da khién chi phi BH&QLDN ting 9% n/n, du
vay bién LNHD tang nhe Ién 20.9% (-1.1dpt g/q, +1.8dpt n/n).

Lai ty gia trong 1Q25 giam 75% n/n xubng con 2.1 ty ddng, nhwng nhé I4i tién
gtri tang 82% n/n, lgi nhuan tai chinh rong chi giam 25% n/n. Bién LNR thu hep
xudng con 18.7% (-3.4dpt g/q, +0.4dpt n/n).

Vietjet ngirng str dung dich vu mat dat cia SGN, anh hwéng dén doanh
thu trong twong lai

Chung téi cling lwu y rdng VJC da ngirng s dung dich vu mét dat cia SGN ké
tir ngay 23 thang 5. Diéu nay sé& dan dén sy sut gidm manh trong doanh thu va
loi nhuan cho SGN trong cac quy tdi, vi Vietjet chiém 39% téng doanh thu cla
SGN vao nam 2024.

Hinh 32. Bién LNHP va bién LNR mé réng nhé viéc hoan
nhap dyu 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 caa KIS Vietnam Securities Corp. véi cé phiéu dva trén lgi nhuan ky vong trong 12 thang téi
® MUA: Téng loi nhuan ky vong 1a 15% hosc hon.

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

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

o KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi ¢ phiéu khuyén nghj N&m giit ho3c Ban.

Nguyén tic danh gia ctia KIS Vietham Securities Corp. véi nganh trong 12 thang téi

® Nang ty trong: Khuyén nghi tang ty trong ctia nganh trong danh muc so véi ty trong dya trén vén héa ctia nganh trong VNIndex.
® Trung lap: Khuyén nghi gitt ty trong ctia nganh trong danh myc béing véi ty trong dua trén vén hoa cta nganh trong VNIndex.

® Giam ty trong: Khuyén nghi gidam ty trong ctia nganh trong danh muc so véi ty trong dva trén vén hoa cia nganh trong VNIndex.

Xac nhan cia chuyén vién phan tich

Chung t6i, chuyén vién phan tich thuc hién bao cao nay, xac nhan rang bao céo phan anh chinh xac quan diém ca nhan cta ching téi vé cong ty duoc phan tich
trong b&o céo. Chung téi ciing xac nhan réng chang téi da, dang va sé& khéng nhan duoc cac khoan lgi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao cdo, 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 co sau ngay cudi thang lign truec it hon
10 ngay), KIS Vietnam Securities Corp. hoic cac bén lién quan khdng ném gitt 1% hosc nhigu hon ¢é phan caa cong ty dugc phan tich trong bao céo.

Khéng c6 mau thuén loi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh béo céo.

KIS Vietnam Securities Corp. hoc cac bén lién quan khdng quan ly hoic déng quan Iy viéc phat hanh ra cong chung 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 dugc khoan lei ich nao tir dich vu ngan hang dau tw tir cong ty dugc phan tich trong bao cao trong
12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khdng 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
céo.

KIS Vietnam Securities Corp. khéng ndm hon 1% cé phan ctia cong ty dwec phan tich trong bao céo tai ngay 2/06/2025.
KIS Vietnam Securities Corp. da khéng cung cap truéc bao cao nay cho cac bén thi ba khac.
Ca chuyén vién phan tich thuc hién bao cao nay va ngudi lién quan khéng s& hitu c6 phiéu cua cong ty dugc phan tich trong bao cao tai ngay 2/06/2025.

Nguai thue 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 Ching khoan Nha nuéc Vit Nam. Chuyén vién phan tich, nguai 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 cao 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 lap 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 bd 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 cusi cling phai dya trén cac danh gia ca nhan caa 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 cia KIS Vietnam Securities Corp.
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