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Hang khong

Tam diém & cac hing hang khong

N&i dia phuc héi, Trung Quéc thuc day tang trwéng khach
quoc te

Lwong khach quéc té dén Viét Nam trong 2Q25 dat 4.65 triéu lwot (+11% n/n),
trong khi lwong khach Viét Nam ra nwéc ngoai dén mot sé qubc gia gidm 8%
n/n. Qua do, lwot khach quéc té qua hé théng ACV ting 9% n/n va noi dia tang
10% n/n. Céac bién phap kich cau du lich ctia Trung Quéc — gbém tro gia tour
tron goi, mién thi thwe, géi du lich gia ré hon va lich trinh linh hoat — da thac déy
manh nhu cau, kéo theo lwong khach tir Viét Nam tang dot bién.

Hang hang khéng — Gia nhién liéu giam, nhu cau tang thac day tiang
trwwré'ng lgi nhuan

Lwong hanh khach va luan chuyén hanh khach 2Q25 tang 9% n/n nhé phuc hdi
ndi dia song song v&i nhu cau québc té duy tri manh. HVN va VJC (chiém 77%
tdng ghé) ghi nhan doanh thu 46.5 nghin ty déng (+19% n/n) va LNST 4.1 nghin
ty ddng (+169% n/n). LNHD dat 4.6 nghin tj ddng (+196% n/n) véi bién LNHD
9.9% (+7.3 dpt q/q, -2.0 dpt n/n), nh& gia nhién liéu gidm va nhu cdu manh & ca
quéc té va ndi dia. Tang trwdng ghé khu vuc cham lai do sut gidm manh tai
Indonesia va Myanmar, nhwng Viét Nam dan dau Dong Nam A véi ting trwéng
ghé va nhu cau cao, dwoc thic day bai gia vé thap, sw kién I1& hoi, va kich cau
du lich Viét—Trung.

Dich vu hang khéng — L¢ii nhuan tang trieng nhé lwong khach tang

Cac doanh nghiép dich vu hang khong tiép tuc hwéng loi tir lwong khach quéc
té ting va ndi dia phuc hdi. Téng doanh thu ctia 5 cong ty dan dau (SCS, NCT,
SGN, NCS va SAS) dat 1.97 nghin ty ddng (+14% n/n), bién LNHD c6 su suy
giam (-3.0 dpt g/q, -3.9 dpt n/n) va LNST tang 1&n 463 ty dbng (+15% n/n).

San bay — L6 ty gia kéo lui loi nhuan

Trong 2Q25, ACV ghi nhan doanh thu 6.34 nghin ty ddng (+15% n/n) nh& lwong
khach tang 16% n/n 1&n 30.2 triéu lwot, dwoc hd tror bdi phuc hdi ndi dia va nhu
cau qudc té 6n dinh. Bién LNG dat 61.8% va bién LNHD 56.9%, giam nhe du chi
phi BH & QLDN gidm 7% n/n, phan anh ty trong khach ndi dia tang. LNST 2.6
nghin ty déng (-19% n/n) do 16 ty gia I&n, du vay LNHD van tang 15% n/n.

3Q25F — Néi dai thanh céng & quy 2

Chinh sach mé& rong mién thj thwc va cac sy kién Ién du kién thac day du lich
trong mua cao diém (quy 3), cling v&i nhu cau bay Trung Quéc tdng. Chang toi
ciing ky vong s kién diéu binh dip 2/9 sé& hé tro du lich ndi dia twong tw & quy
2. Ngoai ra, viéc Sun PhuQuoc Airways gia nhap thi trwdng duw kién khéng dan
dén canh tranh gay gét trong 3Q25F. Gia nhién liéu thap va mua cao diém sé
tiép tuc hé tro cai thién bién LNHD cho cac hang hang khéng.
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Hang khong

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) (%) (%) () () ()
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) 32,400 2021A 27,911 (12,937) (12,908) (6,960) 681 (329.3) (20.5) - 340 -
Vén hoa 100,906 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) 127,000 2021A 12,875 (3,012) 75 147 31082 05 02 8701 41 -
Vén hoa 75,135 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 1.5 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 Viet GMT (df‘)ng) N/A  2020A 7,767 577 1,647 577 17,237 3.4 29 1404 4.7 44.3
Nam Thi gia (@éng) 65,200 2021A 4752  (2,102) 480 363 17,277 1.3 09 2398 50 397.6
(ACV) Vén hoa 233,568 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 Thi gia (ddng) 63,900 2021A 839 574 564 6,003 12,542 53.1 449 11.8 5.6 12.2
(SCS) Vén hoa 6,523 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 (df‘)ng) 110,100 2021A 742 272 224 8,546 17,479 51.6 42.3 7.5 3.7 6.2
(NCT) Vén hoa 2,881 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 2.5 9.7
Gon Thi gia (ddng) 69,200 2021A 488 50 54 1,597 23,135 6.7 54 402 28 117
(SGN) Vén hoa 2,321 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 26.1 19.2 10.4 2.5 5.2
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 2Q25 (ty déng, %)
Doanh thu LNST
2Q25 n/n a/q 2Q25 n/n a/q
HVN 27,969 13.7 (8.5) 2,923 182.5 (16.2)
vJC 17,885 10.1 (0.4) 653 121.0 1.8

ACV 6,340 14.5 0.2) 2,604 (19.3) (16.6)

scs 292 (7.3) 9.5 189 (0.4) 111

NCT 280 28.2 16.3 85 334 325

SGN 356 (6.4) (14.8) 63 (8.3) (19.2)

Ngudn: D liéu cong ty, KIS Research
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Hang khéng

Hinh 1. Doanh thu 2Q25 cia HVN & VJC

I. Tong quan vé hang khéng 2Q25

1. Cac hang hang khéng

San lwong hanh khéach va luédn chuyén hanh khéch trong 2Q25 tang 9% n/n
nho thi trwdng ndi dia tiép tuc phuc hdi va tang trwéng khach quéc té duy tri
manh mé, trai ngwoc véi cac quy trwdc khi tdng trwdng dwoc dan dat béi nhu
cau bay quéc t& (Hinh 2, 3, 4). Doanh thu hop nhat ctia HVN va VJC (chiém
77% tbéng sb ghé khai thac thwong 18) dat 46.5 nghin ty déng (+19% n/n, Hinh
1) nhé& tang trwdng san lwong khai thac va ghi nhan LNST 4.1 nghin ty déng
(+169% n/n).

Hinh 2. Ludgng hanh khach ting 9% n/n Hinh 3. Luan chuyén hanh khach 2Q25 ting

tang 19% n/n trong 2Q25 trudng 9% n/n
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Ngudn: D liéu cong ty, KIS Research

Téng lwong khach quéc té trong 2Q25 dat 4.65 triéu (+11% n/n, hinh 5). Luwong
khéach Viét Nam dén moét sb quéc gia trong thang 4-5 gidm 8% n/n. Qua do, luu
lwong khach quéc té qua hé théng cang clia ACV tang 9%. Theo quan sat cla
chung téi, t» dau nam, Trung Quéc da trién khai nhiéu chinh sach kich cau du
lich, gdbm tro' gia tour tron géi va mién thi thwe cho nhiéu quéc gia. Cac chinh
sach nay da thu hat lwong 16n du khach quéc té dén Trung Quéc, trong d6 c6
ca khach tir Viét Nam. Cac bai béo trong nuéc cho biét cac cong ty It hanh
dang chay vé céc tour di Trung Quéc do nhu ciu bung né. Nhu cau nay dwoc
hé trg b&i thoi gian di lai linh hoat va gia tour tron goi giam t&i 30%.




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

Hang khéng

Hinh 6. Luong du khach Viét di nudc ngoai trong 2Q25

trong 2Q25
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Ngudn: GSO, KIS Research

Hinh 7. Téng gh& cung irng 2Q25 ting

Ngudn: B8 du lich cac nuéc, KIS Research

Loi nhuédn hoat déng: LNHD hop nhét cia HVN va VJC trong 2Q25 dat 4.6
nghin ty ddng (+196% n/n), bién LNHD cbt 16i dat 9.9% (+7.3 dpt g/q, -2.0 dpt
n/n, Hinh 9), cai thién manh svck. Sy cai thién nay nho hai yéu té chinh: gia
nhién liéu gidm 17% n/n va nhu cu tang tlr ca thi trwong ndi dia 1an quéc té.

Viét Nam dan dau khu vuc vé téng trudng ngudn cung ghé giira lic thi truong
néi dia cai thién: Trong 2Q25, tang trwdng cong suéat ghé khu vc cham lai, chi
yéu do sut gidam manh tai Indonesia va Myanmar. Tai Indonesia, BBN Airlines
ngrng khai thac hanh khach tir cuéi thang 3. Tai Myanmar, nhiéu san bay bi hw
hai sau tran dong dat cubi thang 3, lam gian doan dich vu hang khéng. Trong
khu viec DNA, Viét Nam 14 thi trwong 1&n ¢ mirc ting trwdng ghé cao nhat
trong 2Q25 khi ghi nhan nhu cau tdng manh & ca ndi dia va quéc té. Pong luc
dén twr gia vé giam, cac sy kién diéu binh dip 30/4—1/5, cung cac chwong trinh
kich cau du lich gitra Viét Nam va Trung Quéc, gép phan cai thién hiéu qua khai
thac clia cac hang bay néi dia.

Hinh 8. Mét sét thi trudng giam ghé& khién Hinh 9. Gia xang giam giap bién LNHD caa

14% n/n tong ghé khu vuc ting cham lai cac hiang hang khéng mé réng
(tr. ghé) Téng ghd —o— n/n (%) (tr. gh&) Nai dia Quédc t& (%) HVN VIC
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Ngudn: OAG, KIS Research

Lwu y: Ghé trén cac chuyén bay dén/tiv/trong Viét Nam

Nguon: D liéu cong ty, KIS Research

Nguon: OAG, 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 LNHD c6 sw suy giam (-3.0 dpt g/q, -3.9 dpt n/n)
va LNST téng 1én 443 ty ddng (+15% n/n) (hinh 12, 13). KQKD tich cwc nay
ciing dwoc phan anh trong thu nhap ctia ACV, vé&i 6.35 nghin ty ddng doanh thu
(+13% n/n), tuy nhién LNST gidm 19% con 3.12 nghin ty déng do 16 ty gia Ién,
trong khi LNHD van tang 15% n/n.

Hinh 11. Téng doanh thu 2Q25 cac céng ty dich vu hang

Hinh 10. Tang trudng hang thang cua cac thi trwong Ién khong dich vu ting 14% n/n

China Korea Taiwan USA India Japan Malay. (ty dong) m— SCS NCT SGN %)
06-2025  27% 10%  18% 2,500 - s NCS SAS  —O—n/n - 40
05-2025 14% 16%  18% 35
04-2025 = 3% 8% 2,000 2
03-2025
02-2025 1,500 | 25
01-2025 20
12-2024 6% 1,000 15
11-2024 3% 10
102024 T 500 :
09-2024 15% | 35% 7%  33% 4% 6%
08-2024 0% 0%  23% 6% 0 0
072024 = 38% 8% 0% 5% | 0%

Ngudn: CTK, KIS Research Ngudn: Dt liéu cong ty, KIS Research

Hinh 12. Téng LNST 2Q25 cac céng ty dich vu hang khéng

ting 15% n/n Hinh 13. Bién LNHD 2Q25 ca nganh cé su suy giam

(ty déng) — SCS NCT SGN (%) (%) ——SCs NCT SGN
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Ngudn: D@ liéu cong ty, KIS Research Ngudn: D liéu cong ty, KIS Research




Il. Ky vong 2H25F tiép tuc s6i dong

Nhu cau - Diéu binh quéc gia va cac chinh sach kich cau du lich

Sau Nghi quyét s6 44/NQ-CP kéo dai thdi gian mién thi thwe va lwu trd cho 12
quédc gia, Nghi quyét s6 229/NQ-CP tiép tuc mé rong chwong trinh cho thém
12 quéc gia nira, m& rong tlr chinh sach ap dung truéc d6 cho 3 nwéc Cong
hoa Séc, Thuy ST va Ba Lan. Chung t6i ky vong diéu nay sé thuc day luong
khach chau Au dén Viét Nam, mang lai lgi ich cho cac nha khai thac cang hang
khéng va doanh nghiép dich vu hang khéng, du tac ddng dén cac hang bay sé
han ché do ca VJ va VNA déu khdng khai thac duwéng bay thang toi cac thi
tredng nay.

V& xu hwéng du lich outbound, nhu cdu t&i cac diém dén gan nhuw Dong Nam
A va Uc tiép tuc giam, trong khi cac chuyén di téi Dong Bac A tang, véi nhu cau
dén Trung Quéc duwoc ky vong duy tri manh mé trong 2H25.

Tiép ndi thanh céng cla I& diéu binh 30/4-1/5 tai TP.HCM, Chinh phu sé tb
chirc thém mét 1& diéu binh khac trong dip nghi 1& 2/9 tai Ha Noi. Chung téi cho
réng thanh cong trwdc d6 trong viéc kich cau du lich noi dia nhiéu kha nang sé
l&p lai, d3c biét khi cac hang hang khong tiép tuc mé rong cong suét ghé (hinh
19) va gia nhién liéu thap giup gia vé duy tri canh tranh, t d6 dap rng nhu cau
di lai cGia ngu&i dan.

Hinh 17. Khéch tir Trung Quéc phuc héi, An D6 vén ting

Hinh 16. Gia xang may bay lién tuc giam truéng nhanh

(USD/thuing)
180 r
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Xéng MB

China Korea Taiwan USA India Japan Malay.

——TB. Quy

07-2025 5% 15% 26% 34%
06-2025 14% 10% 18%
05-2025 14% 7% 18%
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100 01-2025 0% 9% 2% 5%
80 12-2024 17%  20%  26%  40%
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Ngudn: Bloomberg, KIS Research

Ngudn: GSO, KIS Research
Nguén cung — Sé cé thém tau bay mé&i va hang hang khéng méi

Theo ké hoach doi bay hién tai, VJC con 3 chiéc may bay du kién ban giao.
Sun PhuQuoc Airways (SPA) da nhan 1 may bay va dy kién nhan thém 7 chiéc
nira dén cudi ndm. SPA dy kién b&t dau khai thac vao thang 11, tap trung chi
yéu vao cac chuyén bay charter (thué chuyén) dén/di Phi Quéc. Do d6, ching
t6i danh gia rui ro canh tranh tryc tiép voi VJC va HYN trong 2H25F |a han ché.




Hinh 18. Ting truwéng ghé trong khu vuc DNA cham lai Hinh 19. Téng ghé tai Viét Nam tiép tuc ting trong 2Q25
NGi dia Quéc té (tr. ghé) f— V-:’ ) VNA (%)
(tr. ghé) 6—ND - n/n 0—QT - n/n (%) 8 - Con lai —O—n/n _ 20
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Ngudn: OAG, KIS Research Ngudn: OAG, KIS Research

Bién LNHD dw kién tiép tuc cai thién trong 2Q25

V&i gia nhién liéu bay duy tri & mc thdp (trung binh thang 7 gidm 10% n/n) va
mua cao diém du lich trong quy 3, ching téi ky vong bién lgi nhuan cta ca VJC
va HVN sé tiép tuc cai thien. Nhw da dé cap & trén, chung téi khéng cho rang
s gia nhap cla SPA sé& lam canh tranh gia tdng dang ké, do dé ky vong bién
LNHD céc hang hang khéng trong 3Q25 sé tiép tuc cai thién.




lll. KQKD 2Q25 cua cac doanh nghiép niém yét

1. Hang hang khéng
HVN — Cat giam chi phi va gia nhién liéu thap thuc day Igi nhuan

Trong 2Q25, HVN ghi nhan doanh thu thuan 28 nghin ty déng (+14% n/n, hinh
18) va LNST 3.4 nghin ty ddng (+158% n/n). HVN van hanh doi bay Ién hon
(+4% n/n), van chuyén 6.4 triéu hanh khach (+12% n/n) nhé thi tredng noi dia
va qudc té cung tang trwdng, gitp cai thién don bay hoat ddng. Xem Bang 3:

Bang 3. Co ciu Igi nhuin 2Q25 cia HVN (ty ddng, %)
2Q25 2Q24 n/n
Doanh thu 27,969 24,597 13.7

Khodng 88 méy bay duwoc khai thac trong
Van chuyén 22,393 18,972 18.0 2Q25 (+4% n/n), van chuyén 6.4 triéu
hanh khach (+12% n/n)

Ban hang 3,775 4,347 (13.2)
Phu tro 1,341 1,043 28.6
Khac 549 465 18.1
Lei nhuan gép 4,948 2,619 89.0
Bién LNG (%) 17.7 10.6 7.1
Lei nhuan hoat dong 3,355 242 157.8
Bién LNHD (%) 12.0 5.3 6.7
LNST 2,923 1,035 182.5

Ngudn: D liéu cong ty, KIS Research

LNG tang manh 89% n/n, dat 4.9 nghin ty déng, dwa bién LNG lén 20.5% (-2.8
dpt q/g, +7.1 dpt n/n, hinh 19). Cai thién nay chi yéu nhd don by hoat dong
va gia nhién liéu gidm (-17% n/n) trong quy.

Chi phi BH&QLDN t&ng 21% n/n I&n 1.6 nghin ty déng. Du vay, LNTT ting 158%
n/n, bién LNTT dat 10.5% (-1.6 dpt g/q, +6.7 dpt n/n).

HVN ghi nhan 16 ty gia 105 ty déng, thap hon nhiéu so v&i mirc 578 ty dong
trong 2Q24. Chi phi lai vay va chi phi tai chinh khac gidam 47% nh& no dai han
giam.

LNST ting 182% n/n 1&n 2.9 nghin ty déng, du 2Q24 c6 khoan thu nhap bat
thwdng 1.6 nghin ty ddng tlr xéa no, cho thay st cai thién manh mé trong hoat
dong cét 16i; bien LNST dat 11.4% (-1.0 dpt g/q, +12.2 dpt n/n).




Hang khéng

Hinh 20. Doanh thu thuin 2Q25 cia HVN ting 14% n/n Hinh 21. Cac bién Igi nhuin déu mé réng
(nghin & dong) Ban hang mm V3n chuyén o (%) Bién LNG Bién LNHD
nghin ty dén i@
ghin ty 9) e Khidc o— n/n (%) 25 Bién LNR (d/c)
35 - 9 400
20
30 - 350 15
2 | 300 10
250
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200
B 150 ’
0 L (5)
100 (10
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50 (15)
R (20)
8888888388688 N38R8R3BS853388
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Ngudn: D@ liéu cong ty, KIS Research Ngudn: Dt liéu cong ty, KIS Research

Lwu y: Chung t6i da loai trtr Igi nhuén tir xda no’

10



VJC — Mé& réng coéng suat dap trng nhu cau dang ting

Trong 2Q25, VJC ghi nhan doanh thu thuan 17.9 nghin ty ddng (+10% n/n, hinh
20), LNST tang 121% n/n lén 653 ty déng. Doi bay tang 16% n/n, van chuyén
7.5 triéu hanh khach (+11% n/n). Xem Bang 4:

Bang 4. Co ciu Igi nhudn 2Q25 cia VJC (ty ddng, %)
2Q25 2Q24 n/n
Doanh thu 17,885 16,238 10.1

Khodng 87 may bay duwoc khai thac trong
Van chuyén 16,319 14,802 10.2  2Q25 (+16% n/n), van chuyén 7.5 triéu hanh
khéach (+11% n/n)

Noi dia 4,914 4,224 16.3
Quéc té & thué chuyén 4,511 4,783 (5.7)
Hang héa & Phu tro 6,893 5,795 18.9
Ban tau bay 429 787 (45.6)
Cho thué kho 476 478 (0.6)
Khac 663 170 290.5
Lei nhuan gép 2,337 2,009 16.3
Van chuyén 1,867 1,571 18.9
Ban tau bay 429 485 (11.6)
Khac 121 47)
Bién LNG (%) 13.1 12.4 0.7
Lei nhuan hoat déng 1,253 740 73.9
Bién LNHD (%) 7.0 4.6 2.4
LNST 653 295 121.0

Nguén: Di¥ liéu cong ty, KIS Research

Bién LNG mang van chuyén tang lén 13.1% (-0.3 dpt q/q, +0.7 dpt n/n, hinh 21)
nhé gia nhién liéu gidm. Tuy nhién, mirc cai thién thap hon HVN do sy ting
trwdng déi bay trong ky I&n hon (+16%) nhwng san lwgng hanh khach chi tang
+11% khién don bay hoat déng chua tbi wu, bén canh d6 HVN méi ap dung cac
bién phap kiém soat chi phi quy mé I&n, trong khi VJC vén da duy tri mé hinh
chi phi thap.

Chi phi BH&QLDN giam 15% n/n xudng 1.1 nghin ty ddng. Cuing vé&i bién LNG
cai thién, bién LNTT tang lén 7.0% (-1.7 dpt g/q, +2.4 dpt n/n).
Chi phi tai chinh tang do lai vay tang.

Hinh 22. Doanh thu 2Q25 cua VJC ting 10% n/n, do khéng

ghi nhén giao dich thu bay nde Hinh 23. Bién Igi nhuin tiép tuc cai thién

(ty ddng) e V/&n chuyén Tau bay %) (%) Bién LNG - Van chuyén Bién LNHD - Van chuyén
= Khac —O—n/n Bién LNR
25,000 1 400 20
350 15
20,000 300 10
250 5 |
15,000 200 ‘
0
10,000 150 5y L
100 ©)
5,000 50 (10) ¢
0 (15) r
N N N NN~ N N NN A Q Q Q Q S by S S Q Q
FEYIRKLILLEIRXIIELR g 8 ¢ 29 ¥ % ¢ g v

Ngudn: D@ liéu cong ty, KIS Research

Luu y: Doanh sb ban may bay I&n trong 2Q23 d&n dén tang trudng am 2Q24 Nguon: D& ligu cong ty, KIS Research
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2. Cang hang khong
ACV - L6 ty gia kéo Ui loi nhuan

Trong 2Q25, ACV ghi nhan két qua kinh doanh kha quan véi doanh thu 6.34
nghin ty ddng (+15% n/n, hinh 22). Mirc tang trwdng nay duoc thic day béi
san lwong hanh khach tdng 16% n/n, dat tdng cong 30.2 triéu lwot. LNST gidm
con 2.6 nghin ty ddng (-19% n/n) do 16 ty gia I&n, du vay LNHD van tang 15%
n/n. Sw cai thién nay dén tlr sw phuc hdi cla thj trwdng noi dia va da tang dn
dinh ctia khach quéc té. Xem Bang 5:

Bang 5. Co ciu Igi nhuin 2Q25 cua ACV (ty ddng , %)
2Q25 2Q24 n/n
Doanh thu 6,340 5,535 14.5
Dich vu hang khéng 5,266 4,543 15.9
30.2 triéu * hanh khéach (+16% n/n), trong do:
Phuc vu hanh khach 3,077 2,672 15.2 - 11.0 triéu? luot khach quac té (+9% n/n)
-19.2 triéu® lugt khach ndi dja (+10% n/n)
Cat/ha canh (CHC) 795 682 16.7
Khac 1,394 1,190 17.1
Dich vu phi hang khéng 813 710 14.5
Hang héa 280 298 (6.1)
Lei nhuan gép 3,917 3,460 13.2
Dich vy 3760 3,328 13.0
Hang hoa 157 132 19.2
Bién LNG (%) 61.8 62.5 0.7)
Lei nhuan hoat dong 3,607 3,128 153
Bién LNHD (%) 56.9 56.5 0.4)
LNST 2,604 3,228 (19.3)
Dw phdng ng' kh6 doi ? 91 5
Vietjet Air 0 210
Vietnam Airlines 81 (120)
Pacific Airlines 15 21
Bamboo Airways (30) (81)
Vietravel Airlines 26 (26)
Lai/(16) ty gid (717) 444
JPY/VND 181 158 14.3
% LNHD (19.9) 14.2

Ngudn: D@ liéu cong ty, KIS Research )
Lwu y: (1) woc tinh tir thong bao cua ACV; (2) giam/(tang) trong s6 dw khodn muc dw phong

Bién LNG tang manh 1én 61.8% (-6.7 dpt q/q, -0.7 dpt n/n, Hinh 23). Mtc giam
nay 1a két qua ctia san lwong hanh khach téng va sy thay ddi trong co cu
khach, v&i ty trong khach ndi dia chiém 64%, tang tir 63% trong 2Q24.

Chi phi BH&QLDN gidm 7% n/n xubng 310 ty ddng do ACV hoan nhap 91 ty
ddng dw phong no x4u, bién LNHD tang 1én 56.9% (-2.8 dpt q/q, +0.4 dpt n/n).

Du vay, do ty gia JPY/VND tang khién ACV chiu 16 ty gia 717 ty ddng, trong khi
cung ky ghi nhan 1ai . Qua d6 kéo Ui LNST con 2.6 nghin ty dong (-16% n/n).
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Hang khéng

Hinh 26. Bién LNR sut giam manh do 16 ty gia

Hinh 25. Doanh thu 2Q25 cua ACV ting 13% n/n

L Hang khong mmmmm Phi hang khong
(nghin ty dong! %
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Ngudn: D liéu cong ty, KIS Research

Ngudn: D liéu cong ty, KIS Research
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Hinh 27. Doanh thu 2Q25 cuia SCS ting 64% n/n

3. Dich vu hang khéng

SCS - Tang phi giGp bu dap san lwong giam

Trong 2Q25, SCS ghi nhan doanh thu 292 ty déng (+11% n/n, hinh 24) du san
lwong hang héa gidm, nho téng phi vao cudi 2024 va dau 2025. LNST gidm

nhe xubng 189 ty déng. Xem Bang 6:

Bang 6. Co ciu Igi nhuin 2Q25 cua SCS

(ty dong, %)

2Q25

Doanh thu 292
Nha ga hang hoa 274
Khac 18
Lei nhuan gép 233
Nha ga hang héa 221
Khac 13
Bién LNG (%) 80.5
Lei nhuan hoat déng 218
Bién LNHD (%) 74.8
LNST 189

2Q24
315
295
20
213
201
12
81.2
199
75.5
190

n/n
10.5
10.9

3.6

9.7
10.0

5.3
0.9

9.5
0.9
(0.4)

SCS x ly 67,114 tdn hang héa (-5% nin)

Thué TNDN téng tir 10% lén 20%

Nguén: Di¥ liéu cong ty, KIS Research

LNG tang 10% n/n 1én 233 ty déng nhwng bién LNG thu hep con 80.5% (-1.1
dpt g/q, -0.6 dpt n/n, hinh 25). Chi phi BH&QLDN tang 12% n/n, kéo bién LNHD
gidm con 80.5% (-0.7 dpt g/q, -0.7 dpt n/n).

Doanh thu tai chinh t&ng 15% n/n nh& SCS phan bd nhiéu tién nhan réi hon
vao tién gri dai han voi 1ai suét cao hon.

Nhirng yéu tb nay giup bu dap moét phan tac dong tir thué suét cao hon va san
lwong hang hdéa gidm. Bién LNR gidm con 64.7% (+0.9 dpt g/q, -7.0 dpt n/n).

Hinh 28. Bién Igi nhudn cha SCS trong 2Q25 giam do chi
phi nhén céng ting manh

(ty dong
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Ngudn: D@ liéu cong ty, KIS Research

Ngudn: Di¥ liéu cong ty, KIS Research
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NCT — San lwong tiép tuc ting va lgi nhuan tang trwéng

NCT ghi nhan két qua 2Q25 tich cwc véi doanh thu va LNST dat 241 ty déng
(+37% n/n) va 85 ty ddng (+29% n/n). K&t qua nay chl yéu nho san lwong hang
héa xt ly tdng manh 17.2% n/n. Xem Bang 7:

Bang 7. Co cau Igi nhudn 2Q25 cia NCT

(ty ddng, % )

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

2Q25 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 2Q25 téng 17.2% nin

Ngudn: D liéu cong ty, KIS Research

Bién LNG cai thién 1én 48.0% (+3.0 dpt g/q, +1.8 dpt n/n) nhé hiéu qua don bay
hoat déng. Chi phi BH&QLDN taéng 38% lén 33 ty déng, dwa bién LN hoat déng
Ién 30.4% (+4.2 dpt g/q, +1.0 dpt n/n, Hinh 27).

Doanh thu tai chinh tdng 64% n/n do NCT phan b nhiéu tién nhan réi hon vao
tién glri dai han vdi 1ai suat cao hon.

Bién LNST tang 1én 30.4% (+3.7 dpt g/q, +1.2 dpt n/n).

Hinh 29. Doanh thu 2Q25 cia NCT ting 28% n/n

Hinh 30. Bién Igi nhuan ciia NCT bat dau ting manh
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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 2Q25 cia SGN giam 6% n/n

SGN - Doanh thu sut giam, cung véi o nhuén tai chinh va hoan
nhap dw phong thém ap Iwc Ién lgi nhuan

Du trién vong nganh trong 2Q25 tich cuc, doanh thu ctia SGN giam 6% xudng
346 ty dong. Nguyén nhan 1a doanh thu tr VJC gidm manh 39% n/n (ty trong
gidm tir 35% xudng 23%) khi VJC ngirng s dung dich vu ctia SGN tai san bay
Tan Son Nhat. LNST gidm 12% n/n xubng 56 ty déng. Xem Bang 8:

Bang 8. Co ciu Igi nhuin 2Q25 cua SGN (ty ddng , %)
2Q25 2Q24 n/n
Doanh thu 356 380 6.4) z%arl]nhhstg;/itna;nkhém hang I6n VJIC sut giam
Dich vu hang khéng 346 373 (7.4)
Dich vu phi hang khéng 10 7 48.4
Lei nhuan gép 113 125 4.7)
Bién LNG (%) 31.6 32.9 1.2)
Lei nhuan hoat déng 81 86 (16.2)
Bién LNHD (%) 17.5 19.6 (2.1)
LNST 63 69 (8.3

Nguén: Dir liéu cong ty, KIS Research
Bién LNG giam con 31.6% (-1.5 dpt q/q, -1.2 dpt n/n).

Chi phi hoat ddng tdng nhwng céng ty hoan nhap 7 ty ddng du phong tir khodn
phai thu ctia Nordwind, lkar va Bamboo, gitp chi phi BH&QLDN gidm 1% n/n.
Bién LN hoat dong giam con 17.5% (-3.4 dpt g/q, -2.1 dpt n/n).

Lai ty gia trong 2Q25 tdng 31% n/n lén 11.1 ty ddng, cung véi lai tién gl ting
nhé phan bd nhiéu hon vao ky han dai, gitp I4i tai chinh rong tdng 56% n/n.

Bién LNST giam con 18.7% (-1.0 dpt g/q, -0.4 dpt n/n).

Hinh 32. Bién LNHP va bién LNST mé réng nhé viéc hoan
nhéap 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.

® 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 gidm 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. Chuang 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
0 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 duogc 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 dwoc phéan tich trong bao
cdo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng nhan dugc khoan lgi 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 cdng ty duec phan tich trong bao cao tai ngay 13/08/2025.
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 nguoi lién quan khéng sé& hitu cé phiéu cua cong ty duoc phan tich trong bao cao tai ngay 13/08/2025.

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 cip gidy phép dau tw ctia Uy ban Ching 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 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 b hodc mét phan bao cao nay.
Théng tin va nhan dinh co thé thay déi bat cr 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 chieng 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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