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TRIEN VONG NGANH
HANG KHONG 2H25F

GIUDPO CAO

. Tai liéu nay dugc chuan bi bdi KIS Vietnam Securities Corp nham gilip cac nhan vién noi b cla ching téi dau tu vao chu’ng khoan. Tai Iseu nay
dugc bao vé ban quyén va khéng dugc sao chép, phan phoi, chuyén tiép hodc thay déi dudi bat ky hinh thirc nao ma khéng co su dong y clia KIS
Vietnam Securities Corp.

. Tai liu nay dugc viét nham muc dich chi cung cap théng tin. Ban tai lieu nay khong nén va khong dugc dién g|a| nhu mot de nghi mua hodc ban
hoac khuyén khich mua hoac ban bt clr khodn dau tu nao. Chung t6i khong dam bao vé tinh chinh xac hoac day du cua tai liéu nay va n6 khéng
nén dugc tin cay nhu vay. Cong ty khong chiu bat ky trach nhiém nao déi vdi bat ky ton that truc tlep hoac gian tiép nao phat sinh tir viéc sir dung
tai liéu nay hoac ndi dung cla tai liéu nay. Quyet dinh dau tu cubi cung phai dua trén cac danh gia ca nhan clia khach hang, va tai liéu phan tich
nay khong thé duoc str dung nhu la chirng cr cho cac tranh chap phap Iy lién quan dén cac quyét dinh dau tu.

. CO phiéu trong bdo cao nay duagc lua chon dua trén sy dong thuan va cac mé hinh dinh Iu'ong clia KIS Vietnam Securities Corp , do dé c6 thé
khéng triing khdp vai cac khuyen nghi clia KIS Vietnam Securmes Corp.

- NOGi dung cua tai liéu ndy phan anh chinh xéac quan diém clia nha phéan tich. Dudi bat ky hinh thirc ndo, khéng cé ap Iuc hodc can thiép tir bén ngoai
trong qua trinh phan tich hodc chudn bi tai liéu nay.




2H25F Trién vong nganh hang khéng
Gilr do cao

NEGATIVE ‘ POSITIVE

Sector Rating

Nhin lai 1H25 + Trong 1Q25, san lwgng hanh khach néi dia tiép tuc phuc hdi, cling véi tang trwdng lwong du khach Trung Québc. Chung t6i cho rang mét phan sw phuc hdi cia

khach bay néi dia dén tir viéc gia vé may bay giam do cac hang hang khéng gia tang cong suét. Trong khi do, téng truéng lwong khach bay quéc t& dwoc hwéng loi
I&n tr lwgng khach Trung Québc tdng manh, nhé cac chwong trinh giao lwu van héa va du lich gitka Viét Nam va Trung Quéc.

« Pang chu y, méc du tdng sb ghé cung ng cla Viét Nam trong 1Q25 tang 6%, ca hai hdng hang khéng I&n nhat Viét Nam (HVN va VJC) déu ghi nhan két qua tich
cwe trong 1Q25 — trai nguoc véi cac hang hang khong khac trong khu vwe Bong Nam A, vén gédp kho khén tai thi trwéng truyén thdng hodc chiu ap lwc chi phi ting
cao. Chung t6i cho rang xu hwéng du khach quéc t& ngay cang lwa chon Viét Nam, chién lwoc khai thac thi trwéng ndi dia hiéu qua va gia nhién liéu bay gidm la

nhirng yéu té thac dy két qua kha quan trong 1Q25.

Trién vong 2H25F - Trién vong nganh:

+ Cung: VJC va Vietravel dy kién sé& nhan thém may bay méi, nang tdng sb lwong tau bay ctia Viét Nam 1én 213 chiéc (+4% n/n). Dang chu y hon, sb lwong
may bay khai thac thwc t& du kién sé tang 9% n/n, cho thay cong suét khai thac sé tiép tuc gia téng.
« C&u: Chang toi ky vong lwong hanh khach ndi dia sé tiép tuc phuc héi, trong khi du lich quéc t& sé budc vao mua cao diém trong nadm. Sy két hop nay cé
thé gitp san lwong va luan chuyén hanh khach hang khéng trong 6 T25F tang lan lwot 22% va 19%.
+ Bién loi nhuan cha cac hang hang khaéng: Du gia vé may bay cé thé gidm do ngudn cung téng, ching t6i van ky vong loi nhuan clia cac hdng hang khéng sé
dwoc cai thién. V&i mire gia nhién liéu bay hién dang thap, ching téi tin rdng Vietnam Airlines (HVN) va Vietjet Air (VJC) sé hwéng loi dang k&. Bién lgi nhuan sé

tiép tuc cai thién la do khong phai toan b phan tiét kiem chi phi tir gia nhién liéu giam sé dwoc chuyén cho khach hang.

Khuyén nghi + Duwa vao cac phan tich trén, chiing téi dwa ra khuyén nghi TICH CU’C dbi véi Nganh Hang Khéng trong 2H25F
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DANH SACH DANH SACH THEO DOI

Bang 1. Danh sach theo d6i ctia KIS Research

Ma Khuyén nghi GMT Upside  25F Doanh thu  25F LNST DT -n/n LNST — n/n 2025F ROE Trailing PE Trailing PB  Ti suéat cb tirc
HVN Non-rated - - 117,853 8,910 11.2 12.0 7.4
VJc Non-rated - - 84,741 2,307 17.6 64.3 12.6 41.7 3.4

Viet Nam
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Nganh Hang Khong 2H25F — Giilr d6 cao
|. Phan tich nganh

1. 1H25 - Khé&i dau thuan loi

2. 2H25 - Loi nhuan tang trueédng tich cuc



1. 1H25 — Khéi dau thuan loi

Noi dia phuc héi va gia xadng may bay giam hé tro’ da tang cua lgii nhuan

Hinh 1. Doanh thu van tai cida HVN & VJC

trong 1Q25 tang 10% n/n

Hinh 2. Téng s6 hanh khach hang khong
trong 1Q25 phuc héi, ting 6% n/n
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Téng quan nganh Hang Khéng 1H25

Hinh 3. Luan chuyén HK hang khéng 1Q25 én
dinh v&i mire tang 6% n/n
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Ngudn: D liéu céng ty, NSO, KIS Research

= Tbéng doanh thu van chuyén cta VJC va HVN trong 1Q25 tang 10% n/n, chd yéu nhd vao: (1) nhu cau tdng & ca thi

trwdng qudc té va nodi dia, va (2) gia nhién liéu bay giam.

=  Theo quan sat cla ching tdi, viéc cac hdng nhan ban giao tau bay méi da giup lwong ghé cung (ng gia ting va ha gia vé

may bay. Diéu nay da kich thich nhu ciu noi dia, vbn tirng bi &nh hwéng béi gia vé cao trong nam 2024,

= Viéc m& rong céng suét trong mua cao diém cung v&i chi phi nhién liéu thap da giup cac hang hang khéng cé duoc “thdi

diém vang” vé lgi nhuan.

trueﬁriend KI Viet Nam

Securities Corporation S



1. 1H25 — Khé&i dau thuan loi

Cau — Khach Trung Quéc quay tré lai va thi trwérng ndi dia dang phuc hoi

Hinh 4. Khach Trung Quéc quay tré& lai manh, Hinh 5. Du lich outbound ctia ngw®i Viét trong Hinh 6. San lweng hanh khach cua ACV
dan dat da tang trwéng khach quoc té 1Q25 phuc ho6i, tang 1% n/n phan anh sw phuc hoi & ndi dia
(triéu HK) Lugt khach —o—n/n (%) ('000 HK) o iauzanr;"a z&r::pore ::,ivan %) (triéu) HK —o—n/n (%)
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Ngudn: NSO, ACV, Countries’ Tourism Boards, KIS Research

Khach quoc té dén (Inbound)
= Luong khéch’quéc té dén Viét Nam trong 1Q25 dat 6,triéu lwot (+30% n/n), chd yéu dwoc thic day béi thi trwdng Trung
Quoc trong bodi canh tang trwedng tir thi tredng Han Quoc chivng lai.

Khach Viét di nwéc ngoai (Out‘bound)

= Du lich outbound da phuc hoi trong 1Q25 (+1% n/n), v&i xu hwéng nguoi Viét chuyén tir cac diém dén Bong Nam A (Thai
Lan, Malaysia, Singapore...) sang cac diém dén Déng A (Dai Loan, Trung Quédc, Nhat Ban, Han Quéc...) nhd chi phi du lich
giam..

N6i dia
= S lwong hanh khach néi dia qua cac cang hang khéng ctia ACV ghi nhan 2 quy phuc héi lién tiép.
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1. 1H25 — Khéi dau thuan loi

Cung — S6 ghé tai Viét Nam tang, nhwng canh tranh it hon cac thi trwwdng khac

Hinh 7. S6 ghé cung trng trong 1Q25 ting 6% n/n
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Hinh 9. Bién LNHD cua HVN va VJC tang manh khi gia xang
may bay giam 12% n/n va nhu cau phuc hoi
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OAG, D@ liéu cong ty, Bloomberg, KIS Research

1Q25

120

110

100

90

80

70

60

dia
(triéu ghé) N dia Quéc t& (%)
—O0—ND - n/n —0—QT-n/n
140 1 90
78
120 | 1 80
70
100 r 60
5

80 50
32 40
40 - 13 14 111 20
20 W 1 10
10

0) 2, 4 .
0 L L L L \\VI\(Q\(Z)\(@\(Z)\ L L (10)

o ()] o~ o ™M [sg] [sg] < < < n

o o o o (] o o o o o o o o~

0 O 0 O 0 0 QO Q@ QO QO Qo Qo O

~— o (22} < ~— N ™M < ~—i o ™M < —

Coéng suat

» Cac hang hang khéng tai Pong Nam A da gia tang cong suét ghé
ndi dia nham bu d&p cho nhirng thach thirc nhw nhu cau yéu tai cac
thi trwdng quéc té truyén thdng hodc chi phi van hanh téng cao.
Riéng tai Viét Nam, tdng s ghé trong 1Q25 ting 6% n/n.

Tac dong dén VJC & HVN:

* Sau giai doan nhu cau ndi dia yéu trong ndm 2024, chién lwoc tang
cung va ha gia vé ctia VJC va HVN da giup san lwong hanh khach
ndi dia phuc hdi trong 4Q24 va 1Q25.

= Bén canh do, gia x&ng may bay tiép tuc gidm tao diéu kién cho VJC
va HVN tdi wu héa loi nhuan, dan dén bién LNHD trong 1Q25 ting
manh du ngudn cung gia tang.

Viet Nam 7
Securities Corporation
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2. 2H25F — Nguon cung tiép tuc gia tang

Cung — Th&i diém thuan loi dé cac hang hang khéng day manh mé réng

Hinh 14. Téng sé ghé trong 1H25 ting 10% n/n; chiing téi ky

vong da tang nay sé tiép tuc trong 2H25F twong (rng v&i téc Hinh 15. Tang trwong so ghe bay néi dia da cao hon ke tw
dé mé rong ddi bay. 4Q24 do tam ly yeu & cac thi trwwdng quoc té truyén thong.
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Bang 2. Quy mé ddi tau bay tai Viét Nam o .
* Lwong hanh khach ndi dia bat dau phuc hoi trong 1Q25 sau mét

Hang hang khéng Dec-23  Dec-24  Dec-25 nam suy giam, nh& vao viéc tang cung va ha gia vé. Chung toi
_ - dy doan sy phuc hoi nay sé tiép tuc trong sudt nam 2025, khi
Vietnam Airlines group 101 101 101 12/20 PW AC PY - 2 ] S A& i A2 = P - A
(HVN) under maintenance nguon cung tang on dinh va gia vé giam 'se'khuyen khich moét
bd phan khach hang bay va tang du lich néi dia.
o 10/22 PW AC
Vietjet Air (VJC) 87 94 101 :
under maintenance z z z . . a X . . .
b0 A . = Tong s6 ghé cung &ng tai Viet Nam tiép tuc tang do déi bay mo
Bamboo Alrways ! ! rong (+9% n/n), dong thoi cac hang hang khong co thé quyét
Vietravel 3 2 4 liét gia tdng ngudn cung hon nira néu gia xang may bay tiép tuc
Total 200 204 213 giam.
Operating 200 182 198
=> Gia vé ho’p ly kich thich nhu cau, cung véi gid xdang may
Growth 9.0%  88%  *Endofyear bay thdp sé tiép tuc la moéi trweong thuén Igi cho cdc hang tiép
tuc mé réng bién lgi nhuan trong 2H25F.
Ngudn: OAG, Planespotters, Di¥ liéu cong ty, KIS Research trueriend KI \S’i:;uhrlizg; Corporation 8



2. 2H25F — Gia vé giam khi doéi bay tiép tuc dwo'c mé rong

Nhu cau néi dia dan phuc héi cung v&i nhu cau du lich quéc té ting manh.

Bang 1. Chang t6i ky vong:(1) Téng lwong HK ndi dia sé ting 9% n/n nh& vao da phuc héi ctia nhu cau di lai trong nwéc khi gia vé may bay giam, tuy
nhién van thap hon so v&i nam 2023 va 2019 do niém tin tiéu dung con yéu; (2) Téng lwong HK qudc té sé ting 16.5% n/n nh: (a) lwong khach di quéc
té (outbound) tang 2%, va (b) lwong khach quéc té dén Viét Nam (inbound) ting 20% n/n, phan anh mirc tang 23% trong 5T25.

HK Outbound** HK Inbound HK Noi dia HK Quéc té Cwly bay ndéidia Cwly bay quécté Cwly bay TB.
(trieu lwort) (trieu lwort) (trieu lwort) (triéu lwort) (‘000 km) (‘000 km) (‘000 km)
2019 3.89 14.4 36.4 18.7 1.00 2.19 1.405
- 15-19 Growth 16.0% 23.0% 12.8% 21.2% 12.0% -9.1% 1.6%
2024 3.64 14.8 32.2* 19.2* 0.86* 2.99* 1.694
- Growth 0.4% 35.6% -20.0% 22.8% 0.0% 0.0% 16.5%
e EEEEEEEEEEEmEmEmmm———— 1
2025F 3.71 17.81 ] 35.06 22.39 ] 0.86 2.99 1.687
1 1
- Growth 2.0% 200% | 9.0% 16.5% i 0.0% 0.0% -0.4%
Hinh 12. S6 lwogng hanh khach 2H25F u’é,ﬂc tiph tang 22% n/n; Hinh 13. Luan chuyén HK 2H25F ting 19% n/n; ching t6i ky vong
chung téi ky vong gia vé giam sé thuc day cau néi dia. cw li bay trung binh trén mdi HK sé& giam va luan chuyén HK nam
2025 sé tang 11% n/n.
(mn pax) HK An/n (%) (bn pax.km) Luan chuy&n HK An/n (%)
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Nganh Hang Khong 2H25F — Gilr d6 cao
Il. Phan tich Doanh Nghiép

1. HVN - Hiéu qua hoat dong gia tang dem lai trai ngot

2. VJC — Hwéng loi nh& gia nhién liéu giam



1. HVN — (KHONG XEP HANG)

Hiéu qua hoat dong gia tang dem lai trai ngot

Luan diém dau tw

- , ‘ RUi ro can lwu y
= Vietham Airlines (VNA) da tang s6 ghé hang phd théng nham mé& rong tép

. ,, o = Viéc khai thac cac dwong bay méi co thé chiu 16 do

khach hang va mé& cac dwong bay méi téi An D6 va cac diém dén Bong Bac A. N i« ‘

. nhu cau dv kién thap hon.

» Gia nhién liéu hang khoéng hién & mic thap, wéc tinh trung binh khoang 86
USD/thung (-10% n/n) trong nam 2025F.

= Thi trwdng ndi dia da phan &ng tich cwe vai viéc gidm gia vé khi sé lwong hanh

= Tinh hinh c&ng thang dia chinh tri kéo dai tai Trung

Pong cé thé dan dén gia nhién liéu tang cao.

khach néi dia trong 1Q25 phuc héi tré lai.

Bang 4. Dy bao cuia KIS Research vé HVN, giai doan 2025-27F

1Q25 2Q25F 3Q25F 4Q25F 2024A 2025F 2026F 2027F
Doanh thu 30,551 26,192 30,713 30,398 105,942 117,853 119,232 128,022
Van tai 25,935 21,215 25,504 25,670 88,518 98,324 97,554 104,177
Ban hang 4,616 4,976 5,209 4,728 17,424 19,529 21,678 23,845
Ting trwéng (%) 9.3 6.5 15.5 13.5 15.7 11.2 1.2 7.4
Van tai 9.8 4.8 15.8 13.4 15.7 11.1 -0.8 6.8
Ban hang 6.0 14.3 14.0 14.0 15.8 12.1 11.0 10.0
Loi nhuan gop 6,271 4,245 4,764 5,469 13,902 20,749 15,368 16,473
% n/n 535 62.1 73.6 22.8 257.8 49.3 -25.9 7.2
% Bién LNG 20.5 16.2 15.5 18.0 13.1 17.6 12.9 12.9
Loi nhuan hoat déng 4,145 2,805 2,776 2,679 6,813 12,405 7,556 8,129
% n/n 90.3 115.6 137.9 23.6 82.1 -39.1 7.6
% Bién LNHD 13.6 10.7 9.0 8.8 6.4 10.5 6.3 6.4
LNST 3,486 1,787 1,760 1,666 7,958 8,910 4,399 5,044
% n/n -21.5 72.7 104.1 66.0 - 12.0 -50.6 14.7
% Bién LNR 11.4 6.8 5.7 5.5 7.5 7.6 3.7 3.9
% ROE 769.3 95.3
Tis6
PE 7.4 9.4 19.1 16.6
PB - - 31.9 11.3
DY 0.0 0 0.0 0.0

.0
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1. HVN — (KHONG XEP HANG)

Hiéu qua hoat dong gia tang dem lai trai ngot

Hinh 18. HVN tiép tuc duy tri lgi nhuan don vi t6t, nhwng Barjg 5. \’/JC_rAnO’ rong doi b’ay nhanh chonvg nham bu ‘dap cho dg:t bao
giam dan trong cac quy cudi nam khi lweng tau bay hoat du’cz’ng Io:n tiep tKheo (12 may bay) trong nam 2025F va phuc vu tang
déng gia tang. trwong cong suat.
2024 2025
(USDc) —0—RASK —0—CASK
9.0 - Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
8.5 Doi tau bay 97 97 99 101 101 101 101 101
8'0 Hoat dong 89 86 87 89 88 88 91 94
7.5 Chi s6 hoat déng
7.0 ASK 11,339 11,379 12,369 11,935 11,906 11,493 13,482 13,182
6.5 1 RPK 9,298 9,103 10,142 9,548 10,001 9,424 11,190 10,634
6.0 - Tilé Iap day 82%  80%  82%  80% 82%  80%  81%  81%
55 r
5.0 I I I I I I I I I I I ] Loi SUét HK (USDC) 10.34 8.77 8.68 9.38 10.20 8.68 8.77 9.28
[sg] ™ ™M [sg] < < < < n LN n n .
8 8’ 8 8 8 8 8 8 8 8 8’ 8 LN don vi (USDc) 0.70 0.20 0.19 0.38 1.15 0.71 0.58 0.59
i N ™M < i [o\} [s2] < ~— o~ o <

Ngudn: D liéu cong ty, Planespotters, KIS Research
Ghi chu: Céac chi so hoat déng déu la wée tinh va gia dinh
HVN thay déi dé nang cao tinh canh tranh
= Viéc cat giam chi phi van hanh va giam chi phi thué tau bay giup Vietnam Airlines (VNA) cé thé ban thém ghé
hang pho théng, linh viec ma hang cé lgi thé canh tranh vé chat lwgng dich vu va sy dung gio.

= Gia nhién liéu bay thap cling tao diéu kién cho cac hang linh hoat diéu chinh chién lwoc gia vé nham téi da héa
loi nhuan.

Khai thac thi trwong tang treang nhanh o
= Khi Viét Nam ngay cang tré nén hap dan voi khach du lich quoc te, HVN cha déng mé rong thém cac dwong
bay dén nhirng thi trwong tang tredng nhanh nhw An D9, Y.
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2.VJC — (KHONG XEP HANG)

Hwéng lgi nho gia nhién liéu giam

Luan diém dau tw

- o RGi ro can lwu y
= Vietjet Air (VJC) m& cac duwdng bay méi va tang tan suat den béng Bac A va " L . .
) ] » Viéc khai thac cac dwdng bay mai ¢cé thé chiu 16 do
An B, nhirng thi trwéng co toc do tang trwdng inbound va outbound cao hon y oz
nhu cau thap.

so v&i cac diém dén & Bong Nam A. 5 o . .

] » Cang thang dia chinh tri kéo dai tai Trung Bong c6

= Gia nhién liéu hang khong & muc thap, wéc tinh trung binh khoang 86
USD/thung (-10% n/n) trong nam 2025F.

= Thj trwdng ndi dia da phan rng tich cuc véi viéc giam gia vé khi sd lwong hanh

khach néi dia trong 1Q25 phuc héi.

thé dan dén gia nhién liéu ting cao.

= Phan quyét bat lgi trong vu kién gitra VJ va FWA.

Bang 6. Dw bao cta KIS Research vé VJC, giai doan 2025-2027F

1Q25 2Q25F 3Q25F 4Q25F 2024A 2025F 2026F 2027F
Doanh thu 17,952 23,094 22,092 21,603 72,045 84,741 96,879 119,979
Van tai 17,952 18,013 19,544 19,055 62,192 74,564 86,687 100,869
Kinh doanh tau bay 0 5,081 2,548 2,548 9,853 10,177 10,192 19,110
Tang trwdng (%) 0.9 42.2 21.6 8.8 23.5 17.6 14.3 23.8
Van tai 10.1 16.6 29.6 24.1 21.0 19.9 16.3 16.4
Kinh doanh tau bay -100.0 544.3 -17.3 -43.3 42.1 33 0.1 87.5
Loi nhuan goép 2,404 2,561 2,601 2,159 7,153 9,724 11,726 14,896
% n/n 37.7 27.5 18.1 102.8 183.8 35.9 20.6 27.0
% Bién LNG 13.4 111 11.8 10.0 9.9 115 12.1 12.4
Loi nhuan hoat déng 1,562 1,173 1,394 825 3,161 4,956 6,183 8,446
% n/n 73.9 58.6 16.7 . - 56.8 24.8 36.6
% Bién LNHD 8.7 5.1 6.3 3.8 4.4 5.8 6.4 7.0
LNST 641 678 899 330 1,404 2,307 3,292 4,952
% n/n 19.0 129.5 57.5 1,437.9 506.7 64.3 42.7 50.4
% Bién LNR 3.6 29 4.1 1.5 1.9 2.7 3.4 4.1
% ROE 8.7 12.6 17.2 25.5
Tisé
PE 41.7 20.7 14.5 9.6
PB 3.4 25 25 2.4
DY 0.0 0.0 8.2 7.8
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2.VJIC — (KHONG XEP HANG)

Hwéng lgi nho gia nhién liéu giam

Hinh 19. Loi nhuan don vi tiép tuc cai thién, nhwng thu hep Bang 7. VJC m& rong déi bay nhanh chéng nham bu dap cho dot bao
dan khi lwong tau bay hoat dong gia tang vao cudi nam. dwdng Ion tiep theo (12 may bay) trong nam 2025F va phuc vu tang
trwwéng cong suat.
(USDc) o— RASK o0— CASK 2024 2025
o0 T Q1 Q2 Q3 Q4 QI Q2 Q3 Q4
5.5 'f \ Doi tau bay 85 85 86 94 94 98 99 101
1
0 i ! Hoat dong 78 75 75 83 84 88 89 93
5.0 | 1
! i
45 1: ] Chi s6 hoat déng
50 !
! ASK 13,220 14,269 14,222 13,785 13,628 16,041 16,782 15,879
LY
40 A RPK 11,237 11,843 12,089 11,441 12,129 13,956 14,936 13,814
35 f Ti & lap day 85%  83%  85%  83% 89% 87% 89%  87%
3.0 L L L L L L L L L L L J . e
o m m o o+ T o+ + i o o o Loi suat HK (USDc) 570 495 479 505 565 480 489 5.0
o o o o N N [\ [\ o o o o
g 2 g ¢ 9 9 Q@ ¢ 9 9 g < LN don vi (USDc) 027 007 015 -0.33 045 027 031 0.9

Ngudn: D@ liéu cong ty, Planespotters, KIS Research
Ghi chu: Céac chi s hoat ddng déu la wérce tinh va gid dinh

VJC wu tién tang trwedng hon Igri nhuéan ngay lap tiec

= 4 tau bay sé& dwoc ban giao vao nra cubi nam 2025 nhdm giup VJIC duy tri da tang trwdng céng suét khi co
nhiéu tau bay phai bao dwéng.

= Gia nhién liéu bay thap hon tao diéu kién cho VJC duy tri vi thé d&n dau vé chi phi va cé thém khéng gian dé tbi
da héa lgi nhuan.

Nhu cau manh mé tai cac thj trweéng qudc té truyén théng cua VJIC
= Theo quan sat clia ching t6i, Viét Nam ngay cang tr& nén hap dan véi khach du lich quéc té, dac biét tv cac thi
trwéng trong diém cha VJC tai Dong Bac A, trong khi nhu cau di lai cia ngudi Viét téi khu vwe nay ciing dang

tang 1én.
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