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Duy tri do cao

2H25F dw bao tiép tuc tich cwec nh» méi trwong kinh
doanh thuan lgi

Nganh hang khéng Viét Nam ghi nhan phuc hdi manh trong 1H25 véi
doanh thu va lgi nhuan tang trwdng vuot trdi nher nhu cau québc té cao,
ndi dia phuc hoi va gia nhién liéu giam. Sang 2H25F, chung t6i dw bao
tdng khach dat 57.5 triéu (+12% n/n), LCHK dat 87.1 ty RPK (+11% n/n),
duwoc hd tro béi lwong khach quédc té ting va thi trwdng ndi dia tiép tuc
phuc hdi nho gia vé gidm. Bén canh d6 nguén cung tau bay dw béo tang
11.5% n/n nho tau bao dwdng quay lai khai thac va tau bay méi dwgce ban
giao sé gilp cac hang hang khéng dap tng nhu cdu mét cach tdi da.

Trién vong 2026F: Nguon cung tau bay trong 2026F tiang
nhanh cé thé gay ap lwc Ién lgii nhuan

Nhu cau tiép tuc cai thién nh& niém tin tiéu dung va khach quéc té tang,
tuy nhién cong suét 2026F dy bao +12.8% n/n do doéi bay mé réng, co
phan cao hon so véi tang trwdng hanh khach. Cung véi, gia nhién liéu dy
bao tang cé thé gay ap lwc bién lgi nhuan toan nganh. Tuy nhién & géc
do chi tiét, chung t6i ky vong bién lgi nhuan ciia HVN giam nhe trong khi
VJC tiép tuc cai thién nho thu hep khoang cach gia vé qua viéc tang cong
suat.

VJC va HVN duy tri vi thé dan dau, nhwng DSCT sé dinh
hinh lai trién vong dai han cua nganh

Trong giai doan khé khan 2021-2024 khi Bamboo Bamboo thu hep hoat
dong, HVN va VJC da cling cb thi phan va duy tri strc canh tranh. Tw
2025-30F, nganh hang khéng dw bao van tang trwéng CAGR 8%/nam.
Tuy nhién, ké tir 2030F, sau khi DSCT bét dau hoat déng, san lwgng hanh
khach hang khoéng sé bi &nh hwéng dang ké, trong d6 chung t6i dwa ra
cac woc tinh: (1) tr 2029F, cac dwdng bay ngan dwéi 800km c6 thé giam
34-36%, (2) tr 2035F, cac dwdng bay chinh cw ly trén 800km c6 thé giam
34-35%. Chung t6i dwa ra dy phong tang trwéng CAGR san lwgng hang
khach trong giai doan nay roi vé muirc 4%/nam.

San lugng hanh khach va LCHK cua Viét Nam giai doan 2018-2024
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2H25F sé con tiép tuc tich
cuc nhoé cdc diéu kién kinh
doanh déu thuan loi

Nguén cung tau bay trong
2026F tang nhanh gay ap
lwre 1én bién Ioi nhuén

HVN va VJC duy tri vi thé
dau nganh

DSCT sé dinh hinh Iai trién
vong nganh hang khéng

Nhoém cac hang nhé sé co
swphdén hoa.

Néi dung bao cao

+ 2025-26F — Trién vong nganh Hang khéng
« Trién vong & rdi ro clia nganh Hang khong trong trung-dai han

« Dw bao & khuyén nghi nganh va cé phiéu

I. Tong quan bao cao

Nganh hang khéng Viét Nam phuc héi manh trong 1H25 véi doanh thu va loi
nhuan tang trwdng vwot tréi nher nhu cau quéc té cao, ndi dia phuc héi va gia
nhién liéu giam. Sang 2H25F, chuing t6i dw bao tdng khach dat 57.5 triéu (+12%
n/n), LCHK dat 87.1 ty RPK (+11% n/n), khi lwgng khach quéc té tiép tuc tang
cao va thj truéng noi dia phuc hdi nhé gia vé gidm. Lwong tau bay 2025F dw
kién tang 11.5% n/n nh& cac tau bay bdo dwdng xong va cé thém tau bay méi.

Bén canh cau tiép tuc cai thién nhd niém tin tiéu dung va khach quéc té tang.
VJC va HVN tiép tuc mé rong ciing nhw sb tau bay ndm dat gidm, déng thoi
Sun PhuQuoc (SPQ) gia nhap, nang sb tau bay hoat déng trong 2026F dw bao
+15.3% n/n. EIA dw bao gia xdng may bay nhich tang nhe, cac hang kho tiép
tuc hwdng loi nhd khodn tiét kiém nay. Trong 2026F, bién LNHD ctia HVN gidm
vé 7.8% (-1.3 dpt n/n), VJC tang lén 7.8% (+2.0 dpt n/n) nhé thu hep khoang
céach gia véi HVN va khi cac cu sbc bén ngoai phai dan. Qua do, bién LNHD ca
nganh trong 2026F dy kién & mic 7.8%.

Trong giai doan kho khan 2021-2024 khi Bamboo thu hep hoat déng, HVN va
VJC d3 cling cb thi phan va duy tri stec canh tranh. T 2025F tré di, nganh
hang khéng ky vong phuc héi manh mé véi kinh té tang trwéng cao va du lich
bt pha v&i chinh sach visa thuan loi, ha tAng hoan thién. Trong giai doan 2025-
30F, nganh hang khéng dw bao van tang trwéng CAGR 8%/nam.

Tuy nhién, ké t&r 2030F, Chuing téi ky vong thi phan van tai noi dia Viét Nam dat
dinh 12-14%, vé dai han sé& chiju &p lwc canh tranh I&n tr DSCT, twong tw &
Trung Québc — noi cac DSCT ap déo cw ly dwdi 800 km, & chang dai hon hang
khéng van cé loi thé. Du bao ngudn cung tau bay giai doan 2025-35F. Tuy nhién,
ké tlr 2030F, sau khi DSCT bét dau hoat déng, san lwong hanh khach hang
khong sé bi anh hwéng dang ké, trong d6 ching téi dwa ra cac wéc tinh: (1) tw
2029F, cac dwdng bay ngan dwdi 800km co thé gidm 34-36%, (2) tir 2035F,
cac dwong bay chinh cy ly trén 800km cé thé gidm 34-35%. Chung toi dwa ra
dw phéng tang trudng CAGR sén lwong hang khéach trong giai doan nay roi vé
murc 4%/nam.

Trong giai doan 2024-30F, ching tdi ky vong nhu cau tang trwdng manh mé,
vuot qua tbc dd mé rong cung (CAGR: 9.4%/n&m). Tuy nhién, tir 2030-35F,
canh tranh tir DSCT sé& khién cau noi dia sut gidm, tinh trang dw cung c6 thé
xay ra (CAGR: 4.7%/n&m) va budc cac hang phai ddy manh bay quéc té. Trong
dd, nhém cac hang hang khéng nhd, KIS Research dy bao SPQ c6 kha nang
mé& rong tét hon khi tan dung hé sinh thai du lich va khai thac cac dwdng bay
ngéach, trong khi Bamboo 14 t& nhat. KIS Research dy bdo CAGR quy md doi
tau bay cta hai hang Ién 1a VJC va HVN giai doan 2024-30F Ian lwot 12%/4%;
sang giai doan 2030-35F 1an lwot gidm vé 6~7%/2~3%. Nhom con lai sé phan
hoa va sé duy tri tdng trwdng dai han theo trung binh nganh.
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TRUNG LAP, khuyén nghj
NAM GIZP VIC (GMT:
109,200 déng) va NAM GIlF
HVN (GMT: 18,800 déng)
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Khuyén nghi cé phiéu: Du dw bao trién vong kinh doanh giai doan 2025-28F
van tich cwc, ching t6i cho réng céc rdi ro ctia DSCT Bac — Nam trong dai han
van chua duwoc phan anh day da vao gia cb phiéu. Trén co s& nay, chung toi
dwa ra khuyén nghi NAM GIU' d6i véi HVN (GMT: 18,800 déng) va VJC (GMT:
109,200 dbéng) cho muc tiéu ndm gitr dai han.



Il. Du phong va dinh gia

Bang 1. Danh muc 3 phiéu

Khuyén nghi & GMT Lei nhuan & Pinh gia
Cong ty DT INHD  LNrong  EPS BPS ROE ~ ROA  PE PB  EVEBITDA
(Tydéng) ~ (Tydéng) (Tydéng)  (Péng)  (Béng) ® ® ) ® ®
Vietnam Airlines Khuyén nghi NAMGID  2023A 91,540 (2,587) (5,632) (2,678) (7,910) - (9.5) - - -
(HVN) GMT (ddng) 18,800  2024A 105,942 6,813 7,958 3,416  (4,523) - 13.7 8.0 - 11.6
Gia 35,200  2025F 120,588 12,377 10,037 3,063 359 - 16.3 109 98.1 9.8
Vén héa 109,627  2026F 127,265 10,413 8430 2573 2932 1564 127 13.0 120 11.6
(ty ddng) 2027F 137,565 10,484 8,631 2634 5566 620 123 127 6.3 11.6
Vietjet Air Khuyén nghi NAMGID  2023A 58341  (529) 231 426 28,123 15 03 2528 38 -
(ViC) GMT (ddng) 109,200  2024A 72,045 3,161 1,404 2591 31,566 8.7 15 386 3.2 27.9
Gia 152,500  2025F 78,779 4,801 1,751 2,960 40,374 85 17 472 35 25.8
Vén hoa 90,221 2026F 106,323 7,154 3,196 5403 39,487 135 28 258 35 17.3
(ty dong) 2027F 127,377 10,008 5193 8777 42240 215 40 159 33 124

Nguon: D liéu cong ty, KIS Research. Gia dwoc lay vao ngay 14/10/2025.
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Gia vé tang cung lwong
khdch quéc té ting 39%
n/n va khach néi dia bat
dau phuc héi giap bién
LNHD cda cdc hang hang
dwong trélai

Hinh 1. Lugng khach hang hang khéng giam 7% n/n

IIl. 2024 - Tin hiéu phuc héi

Nam 2024, sy cb dong co khién sé lwong may bay khai thac giam dang ké,
trung v&i mua cao diém du lich trong 1Q24. Sy han ché ngudn cung nay da day
gia vé may bay tdng manh. Tuy vay, cac hang van con du dia gia ting tan suét
bay dé hwédng loi tr dong khach quéc té tich cwe, trong d6 lwong khach nuéc
ngoai dat 17.6 triéu khach, +39% n/n, cung lwgng khach Viét ra nwéc ngoai duy
tri 6n dinh so v&i cling ky. Két qua HVN va VJC ghi nhan tdng doanh thu van
tai dat 149 nghin ty ddng (+18% n/n). Bén canh, hiéu qua khai thac cai thién,
ciing dwa bién LNHD dwong tré lai, danh dau khéi dau cho qua trinh phuc hdi.

Mét sb dién bién dang chi y trong ndm 2024:

San lweng toan nganh: Luwong khach néi dia giam manh khién téng s
hanh khach gidm 7% n/n. Tuy nhién, nhu ciu quéc té manh mé da thac day
LCHK tang 8%, phan anh hiéu qua khai thac lwu lwgng dwoc céi thién (Hinh
1, 2).

Khach quéc té: Lwong khach Trung Quéc tang tré lai 114% n/n nhwng van
thap hon mirc trwde dich. Han Quéc dan dau tang trwdng véi lwgng khach
tang 27% n/n — vwot mirc 2019. Cac thj tredng khac cling vuot qua merc
truwdc dich, dwoc hé tro bdi chinh sach visa néi 1dng va cac chuwong trinh
xdc tién du lich (Hinh 3, 4).

KQKD: Ca HVN va VJC déu ghi nhan tin hiéu phuc hdi nhwng dién bién
khac nhau, vé&i bién loi nhuan ctia HVN hdi phuc manh hon nhiéu so véi
VJC (Hinh 5, 6). Nguyén nhan chu yéu do VJC c6 nhiéu may bay phéi bao
dwéng, han ché kha néng duy tri gia vé thap, trong khi HVN tiép tuc cat
giam chi phi va ban gia vé ndi dia ngay cang canh tranh hon. Khi nhu cau
ndi dia van yéu va canh tranh quéc t& ngay cang gay gat, cac hang hang
khong gia ré nhw VJC chiu thém ap lwc suy gidm bién lgi nhuan. Do d6, ca
hai hang da day nhanh ké hoach nhan may bay méi trong 4Q24 nham giadm
gia vé va kich cau ndi dia. Tir dd, bién loi nhuan hoat dong cai thién tré lai
trong 4Q24.

Hinh 2. Luu ludgng hang khéng nam 2024 tang 8% n/n
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Hinh 3. Thi trwdng Han Quéc din dau ting truéng khach

quéc té dén trong nam 2024

Hinh 4. S8 lugng khéach Viét Nam du lich nuwéc ngoai nim

2024 di ngang
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Hinh 5. Doanh thu van tai hang khéng tang 18% n/n Hinh 6. Bién LNHD cia 2 hing 16n tach biét trong 2024
(ty dong) EHVN ~VIC on/n (%) (%) HVN ViC TB. Nganh
160 - 173 5 200 20
L <&
140 1 150 0 f -3
120 3.2
100 | 100 0 ] : 0.8
80 50 (10)
60
0
20) r
40 (20)
20 (50) 30y -
0 100
0 ~ [ee] o)) a = m n m ( ) (40) -
= = = = © N 2] <)) o — o~ %] <
& R 8 &% &8 &% | & <&’ S 8 © © & 88 8 & 8
[V} o~ o~ o o~ (V] o~ o~ o
Ngudn: Cuc thdng ké, KIS Research gg:’lipuc-ll-]é tpg;?]:i' ,f{/SNRf\s/iaCrCh
I

Korea Investment
& Securities Co,, Ltd.

7




6T25, KQKD cua HWN va
VJC tiép tuc cai thién

Néi dja phuc héi tét nho
gia vé ha nhiét, Trung
Quéc dan dét tiang truéng
khéch quéc té trong 6T25

Hinh 7. DT vén tai hang khéng 1H25
+12% n/n

IV. 2025-26F - Vugt qua tinh trang thiéu tau bay

va san sang bay cao

1. 2025F — Nam thuan loi

Trong 1H25, nganh hang khéng ghi nhan sy phuc hdi manh mé, véi doanh thu
van tai ciia HVN va VJC trong 6T dat 84.6 nghin ty ddng (+12% n/n) va LNST
dat 4.1 nghin ty ddng (+22% n/n), trong khi lgi nhuan hoat dong téang vot lén
10.3 nghin ty déng (+124% n/n) va bién LNHD tiép tuc dwoc cai thién (hinh 7,
9).

Két qua kha quan nay dén tlr nhu cau bay québc té cao, sw phuc hdi ndi dia
(hinh 12), va gia nhién liéu thuan lgi (giam 12%/17% n/n trong Q1/Q2), giup
bién lgi nhuan cai thién du mé rong cdng suét. Lwong khach quéc té dat 10.7
triéu (+21% n/n), dan dat b&i khach Trung Quéc nhé cac chwong trinh hop tac
du lich song phwong, chi phi di lai thap, va chinh sach kich cau thuc day nhu
cau vuot mire trudc COVID, trong khi du lich tr Viét Nam ra nwéc ngoai ciing
phuc hdi du cé sy chirng lai trong thang 4-5 (hinh 11). Ngoai ra, sy sut gidm
lwong ghé cung tng tai Indonesia va Myanmar khi c6 hang dirng hoat déng
cang lam ndi bat sy vwot troi cha Viét Nam, khi cac hang ndi dia duwoc hudng
loi ttr gia vé thap, nhu cau di chuyén dip nghi 18 tdng cao, va cac chinh sach
kich cau du lich, d&c biét véi Trung Quéc.

Hinh 8. LCHK 1TH25 +7% n/n Hinh 9. Bién LNHD tang manh trong 1H25
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Ngudn: VJC, HVN, KIS Research
Ghi cha: DT van tai va hoat dong phu trg

Nguén: Cuc théng k&, KIS Research

Nguon: Cuc thong ké, KIS Research Ghi chu: TB. Nganh = HVN + VJC

Hinh 10. Khach Han Quéc dan dit phuc hdi trong 2024,

khach Trung Quéc dang quay tré lai trong 2025

Hinh 11. Ludng khach Viét dén mét sé nuéc trong 1TH25
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Hinh 12. San luvgng HK cia ACV: luvdng khach néi dia tiép tuc phuc hdi
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Ngudn: ACV, KIS Research

Nhu cau téng tét, gid nhién T thang 3, cdng sudt ghé tang manh (hinh 14), nhé vao: (1) gia nhién liéu
ligu giam tao diéu kién cdc gidm manh (-17% n/n, hinh 13), tao diéu kién dé cac hang gidm gia vé; (2)
hang ﬁélfj tuc tang nguon lwong khach québc té dén Viét Nam tiép tuc tang; va (3) nhu cau khach noi dia
cung gheé phuc héi én dinh. Dya trén da tdng cong suét va kha nang hap thu nhu ciu

manh trong 6T25, bién loi nhuan nganh hang khong tiép tuc cai thién trong
1Q25 va 2Q25 va ching tdi ky vong xu hwéng nay sé tiép tuc trong 2H25F.

Hinh 13. Gia xing may bay dang giam Hinh 14. Cung ghé tiép tuc ting trong 2H25
(USD/thting) Xsng MB  —— TB. Quy (tr. ghé) — /] VNA %)
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Ngudn: Bloomberg, KIS Research Ngudn: OAG, KIS Research
Trong 2H25F, Chung t6i ky vong lwong hanh khach va luan chuén chuyén hanh
khach (LCHK) 1an lwot ting 22%/19% n/n. Diéu nay dwa trén viéc lwong khach
nodi dia sé tiép tuc phuc hdi khién cho cy ly bay binh quan giam va ting truéng
tbng LCHK thap hon ting trwdng tdng hanh khach.
Nam 2025F dw kién téng Ca nam 2025F, ching t6i dw bao tdng lwong khach nam 2025 du kién dat 57.5
hanh khach tang 12% n/n, triéu, tdng 12% n/n (hinh 15). Dwa trén cw ly bay noi dia/québc té TB trong 2024,
LCHK tang 11% n/n chung téi ky vong tbng LCHK 1&én 87.1 ty RPK (+11% n/n, hinh 16).

(1) Téng khach néi dia va LCHK tang ciing mirc 9% n/n, nh& sy phuc hdi
cta khach néi dia khi gia vé giam, nhung van thap hon 2023 va 2019
do niém tin tiéu dung con yéu.

(2) Téng khach quéc té va LCHK Ian lwot ting 16.5%/12.4% n/n va LCHK
nh& (a) khach outbound tang 2% va (b) khach inbound tang 20% n/n.
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D6i tau bay cubi 2025F dw Vé phia cung tau bay, chung t6i ky vong sb tau bay ndm dat sau khi hoan tat

kién tang 10% n/n bao dwéng dong co sé dan duoc tré lai khai thac, cling véi viéc ban giao cac
tau bay méi cho Vietjet va Vietravel. Do d6, quy mé ddi tau bay hoat déng tai
Viét Nam dw kién ting 11.0% vao cudi ndm (Bang 2).

Hinh 15. Lugng HK 2025 du bao tang 12% n/n Hinh 16. ... va LCHK ting 11% n/n
(ty RPK) HK —O—n/n (%) (ty RPK) Luan chuyén HK —O—n/n (%)
70 T 4519 cAGR: 15.3% 730 120 - 41 14
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Ngudn: Cuc théng ké, KIS Research Ngudn: Cuc théng k&, KIS Research

Bang 2. Pdi tau bay tai Viét Nam giai doan 2017-2026F

2017 2018 2019 2020 2021 2022 2023 2024 2025F 2026F

HVN group 100 104 117 121 118 113 103 101 101 102
Vietjet Air 51 64 71 73 75 79 87 94 101 112
Bamboo Airways - 1 23 26 29 29 9 7 7 7
Vietravel - - - 1 3 3 3 2 3 5
Sun PhuQuoc® - - - - - - - - 7 13
Tang 151 169 211 221 225 224 202 204 219 239
Hoat dong 151 169 211 221 225 224 202 182 202 233
Téng trwéng (%) 119 249 47 1.8  (0.4) (9.8) (9.9 11.0 153

Nguén: Planespotters, KIS Research
Ghi chu: Pacific Airlines thué 3 chiec A321 clia Vietnam Airlines tir 2024, (1) M& ban vé tir thang 10/2025

2. 2026F — Nguon cung tang cé thé gay ap lwc lén bién Igi nhuan

Chinh sédch thi thuc céi Vé phia nhu cau. Chung t6i ky vong nhirng yéu té tich cuwc tir thué quan My,
mé va kich thich kinh té kich thich kinh t& va gia vé gidm nhd coéng suét ting sé cai thién niém tin tiéu
thic ddy nhu cau dung. Ngoai ra, nhd xu hwéng du lich Gng hé va viéc xin thi thwe dé dang hon

thdng qua hinh thirc trwee tuyén, lwong khach quéc té dwoc ky vong sé tiép tuc
tang trwdng cao, trong d6 c6 nhém khéch t& Trung Québc. Qua dé, tdng hanh
khach nam 2026F dw kién 66 triéu (+12.4% n/n, hinh 17).

VJC tiép tuc mé réng dgi Vé phia cung tau bay. Chung t6i ky vong VJC va Vietravel, Sun PhuQuoc tiép
tau. Xuat hién hang bay tuc mé réng dodi bay, khi phan I&n may bay dang nam dét sé dwoc dua vao khai
mai! thac tré lai, qua do gitp céng suét ting 15.3% n/n trong 2026F (Bang 3).

Bién LNHD cda VJC tiép Bién lgii nhuan. EIA dy bao gia xdng may bay sé& nhich tang nhe, cac hang
tuc cdi thién, HVN giam khé c6 thé tiép tuc hwdng loi tir viéc tiét kiém chi phi. Trong bbi cadnh nay, ching

t6i dw bao bién LNHD cta HVN c6 thé giam vé 7.8% (-1.3 dpt n/n), trong khi
VJC tang lén 7.8% (+2.0 dpt n/n) nh& thu hep khodng cach gia véi HVN nhé
mé& réng cong suéat. Ngoai ra, HVN con dbi mat rdi ro canh tranh tir SPQ, dw
kién khai thac theo mé hinh truyén théng thay vi gia ré nhw VJC.
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Viét Nam da tra qua giai
doan tang trwéng noéng
nho hiéu teng bay gia ré

Dai dich da sang loc ra 2
hang dan dau la VJC va
HVN

Tang trwdng hanh khdch
giai doan:

2025-30F la 8%/nam
2030-35F la 4%/nam

Tang trwdéng tee hiéu dng
bay gid ré yéu di

V. TRIEN VONG DAI HAN
1. Trién vong cau 2025-35F

Trong giai doan 2011-2019, tbc d6 tang trwdng binh quan kép (CAGR) vé san
lwong hang khach dat 17.5%/ndm la mét trong nhirng québc gia tang trudng
nhanh nhét khu viec DNA. Trong d6 2014-19 ghi nhan giai doan ting truwédng
bung nd khi cAu truc nganh thay dbi tir khi Vietject di vao hoat déng pha vé tinh
doc quyén cla Vietnam Airline va dwa mé hinh LCC cla VJC da gitp nguoi
dan dé tiép can véi van chuyén hang khong so véi trwéde do.

Tuy nhién tir sau dai dich, cac hang hang khong tiép tuc di mat véi nhiéu thach
thirc 16n — bao gdm gia nhién liéu duy tri & mic cao trong 2023 va canh tranh
ndi dia gay gt — trong khi hoat ddng quéc té van bj han ché do nhiéu nwéc mé
clra bién gi¢i cham. Két qua 1a Bamboo Airways budc phai thu hep quy mé ti
20 tau bay xudng chi con 7 tau bay tinh dén cubi 2024. Trong béi canh do, chi
c6 Vietnam Airlines (HVN) va Vietjet (VJC) tru vibng, gianh thém thj phan, va
bién loi nhuan gia tding manh mé trong 2025 sau nhiéu nam téi wu hoat déong.

Hinh 17. Dy bao HK: 2025-2030F CAGR dat 8%, 2030-2035F CAGR dat 4%

(triéu HK) N dia Quéc t& n/n (%)
120 -5 50
30-35 CAGR: 4%
100 |- 25-30 CAGR: 8% 1 40
19-25 CAGR: 1% 30-35 CAGR: 6%
80 19-25 CAGR: 2% w—" 30-35 CAGR: 1% 130
- 18% 25-30.CAGR: 4%
60 L 19-25 CAGR: 0.3% _— 1 20
‘YRR LN E
40 14-19 CAGR: 16% o ?féféff?’??’ 10
A 4
. 5352553532259 .
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Nguon: Cuc thong ké, KIS Research o i
Note: Mii tén xanh = Noi dia, Mdi tén xam = Quoc té, Mi tén do = Tat ca

Trong giai doan 2025-35F ching t6i tin rdng nganh hang khéng Viét Nam van
c6 thé duy tri tang trudng & mirc 6%/ndm tlr cac dong lwc nhw thu nhap ting
va chinh sach thi thyc c&i mé hon. Trong d6, trong giai doan 2025-30F CAGR,
ching t6i dy bao tang trwdng nganh hang khéng van duy tri & mdc kha quan
8%/n&m va diéu chinh gidm vé mic 4%/nam trong giai doan 2030-35F, mot
phan nguyén nhan clia sy gidm nhanh trong giai doan sau khi ching t6i nhan
thay rai ro giam thi phan tr Puwéong sét cao tdc Bac-Nam dw kién hoat dong tir
2029 khi tham chiéu sy anh hwéng tai hai qudc gia Trung Québc va Thai Lan.

1.1. GDP binh quan dau ngwoi cua Viét Nam dw bao ting trwéng rat
cao dwa trén muc tiéu cta Chinh phu

Trong qua kht, hinh 18, sb liéu phan tich cho thdy sy twong quan chét ché
gitra thu nhap va tang trwdng hang khach. D6 co gian nhu cau-thu nhap vao
khoang 1.1 truwéc khi VIC gia nhap (1% tang trwéng thu nhap dan dén 1.1%
tang trwdng nhu cau), sau dé tdng manh nhé hiéu &ng ti bay gia ré giai doan
2012-2019. Sau COVID, chung téi thiy xu huwéng dang tré lai binh thuwong, voi
hé sé co gian dy kién & mirc ~1.0-1.1x.
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Chinh phd ky vong tang
trwwong kinh té cao trong

cdc nam téi.

Viét Nam con tiém ndng
ting trwéng nhu cdu bay

S0 véi khu vuc

Hinh 18. Ting truéng HK quay lai mirc tu nhién sau khi

Chinh pha dat muc tiéu tang trwdng GDP manh giai doan 2025F-30F, dwoc
dén tlr viéc chu trong phat trién ha tng, cong nghé va thuc day thwong mai

quéc té. Chang téi ky vong téng trwdng trung binh GDP binh quan dau nguoi

dat 8%/n&m trong 5 nam t&i, dat 8.2 nghin USD, va gidm vé khoang 5% trong
5 nam tiép theo (hinh 19). So sanh & Hinh 20 cho thy cac quéc gia cé thu nhap

cao (Nhat Ban, Han Quéc) c6 nhu ciu bay 16n, trong khi Thai Lan va Malaysia

t6 ra cao hon han so v&i nhém thu nhap thap & Déng Nam A.

Dwa trén cac yéu tb nay, chang téi tin rng trong 5-10 ndm téi, tang trwdng
kinh t& cao cung thu nhap binh quan dau ngudi tdng sé van la mot diém twa
I&n cho sy téng trwdng nhu cau di lai bang dwdng hang khéng clia nguoi Viét,
ca di trong nwéc 1an di quéc té.

hiéu irng gia ré giam di

trong 5 nam téi

Hinh 19. Ky vong GDP binh quén diu ngudi ting 8%

Téng trudng HK ndi dia / Tang trudng thu thap (Usb)
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Ngudn: Cuc thong ké, KIS Research
Ghi chu: Tang trwéng = CAGR 5 nam
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Ngudn: Bd Tai chinh, World Bank, KIS Research

Hinh 20. S8 chuyén bay bq. dau ngu@i & Thu nhap: Viét Nam so véi cac nuéc khac tai Chau A

GDP bq. dau ngudi

# SG chuyén bay bg. dau nguGi

(nghin USD) ; (chuyén/nam)
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Ngudn: Airbus, Sabre, World Bank, KIS Research
Ghi cha: Sé chuyén bay bg. dau ngudi = (Khach bay noi dia + Khach ndi dia di nwéc ngoai)/Dan sb



Lwong khdch quéc té con
dw dia tang trwréng cao

Viét Nam hwéng lgi nhorxu
hwong du lich méi. Cac
chinh sdch thj thuc méoi
dang cho thay hiéu qua

Ky két hiép dinh van tai
hang khéng véi nhiéu
nwoce va khu vuc

1.2. Chinh sach visa c&i mé& hon, cac hiép dinh mé citra bau troi va
nang cap ha tang sé hé tro’ ting triedng hanh khach quoc té

Bang 3. Mét sé chinh sach thi thuc cac nuéc

Nwéc Chinh sach thj thwc 2010 2015 2019 2023 2025
Mién thj thyc (visa) 15 16 24 25 38
Thi thuc dién t& (e-visa) - - 80 T4t ca T4t ca
‘A - Tang thoi gian tam tra cho
(17\/5'9:“’23”:_'K) ASEAN Tang thoi gian tam trd cho
: ¥ M6t s6 chinh sach khac - Bon gian héa tha tuc visa nhiéu nwéc Chau Au
i theo doan - )
Mién thi thuc khi dén Phu
Quoc
Mién visa 62 67 66 70 74
e-visa - - - - 20*

Nhat Ban
(36.9 triéu HK) i
M6t s6 chinh sach khac

Néi 16ng yéu cau visa cho

ASEAN, mét sé dwoc mién
N&i 16ng yéu cau visa cho
khach du lich Trung Quéc di
theo doan va khach 1é

Mién visa 49 55 64 78 95
e-visa - - - 73 Tétca
ThaiLan VOA/e-VOA 28 19 18 i} 18 32 )
(35.5 triéu HK) Téng thoi gian tam tra cho Mién visa khach Trung Quoc

ASEAN di theo doan
- Néi ldng visa cho khach
Trung Quéc di theo doan
- Bon gidn héa VOA

Mot s6 chinh sach khac

Mién visa 113 113 112 113 118
K-ETA (e-Visa) - - - 112 108
- Bon gian tha tuc visa cho
khach Trung Quoc
- N6i 16ng yéu cau visa cho
ASEAN va Trung Quoc
Mé& rong pham vi VOA cho
dao Jeju tir 8 1&n 20 quoc gia

Han Quéc
(16.4 triéu HK) i
Mot s6 chinh sach khac

Malaysia  Mién visa 157 157 159 167 167
(38.0 triéu HK) eNTRI/e-Visa - 7 10 33 30
Mién visa 13 13 174 11 17

Indonesia yop/e-VOA (tir 2022) 63 63 68 98 98

(13.8 triéu HK)

M6t s6 chinh sach khéc Tang thoi gian tam tra 1én 60

ngay voi e-VOA

An Do Mién visa 3 3 3 3 3
(9.9 triéu HK) voA/e-Tourist Visa 12 113 135 160 167

Ngudn: UNWTO, B Ngoai giao cac nuoc, KIS Research .
Ghi cha: VOA (Visa on arrival) = cap visa khi ha canh tai san bay ma khéng can xin visa trugc khi bay;
(*) Mét s6 thong qua cac cong ty It hanh dwoc cap phép

Khi so sanh véi mét sb nwéc tai chau A, chang t6i nhan thdy quy md khach
quéc té so v&i chinh sach thi thwe hién tai cta Viét Nam con nhiéu dw dia dé
duy tri téc d6 tang trwdng cao (Bang 3).

Bén canh do, xu hwéng du lich dang chuyén dich sang nhitng diém dén mai, it
doéng dac va gan gii thién nhién, tao diéu kién thuan loi cho Viét Nam. Viéc néi
Idng chinh séach thj thwe va nang cip ha tang (bao gdm DSCT) sé gilp nang
cao trai nghiém, gia tang ty 1& quay lai ca du khach. Thuc té, lwgng khach tiv
céac quéc gia dwoc mién thi thwe da phuc hdi nhanh chéng trong thdi gian qua,
cho thdy dw dia chinh sach thi thwc dang hiéu qua. V&i quy hoach du lich bai
ban, cung lgi thé vé van héa, &m thwc va canh quan, Viét Nam cé co hoi rat
ngén khoang cach véi cac thi trwéng dan dau trong khu vwe nhw Thai Lan.

Ngoai ra, Viét Nam dang dan hoan thién khung phap Iy hang khéng théng qua
cac hiép dinh nhuw ASEAN-EU, ASEAN Open Skies, cung viéc nang cap
thwdng quyén hang khong véi Trung Quéc. Trwédc day, qua trinh mé clra bau
trdi con han ché do chinh sach con mang tinh béo hé doanh nghiép noi dia va
xay ra tinh trang qua tai tai cac san bay Ién. Nhwng nhé HVN va VJC tich cuc
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Nguén cung tau bay trong
2026F tdng nhanh c6 thé
ap luc 1énloi nhuén

mé& rong mang bay quéc té, két hop dau tw ha tAng va lgi thé vi tri chién luoc,
Viét Nam & vj tri thuan lgi ddy manh hoi nhap va mé ctra bau troi.

Cuébi cung, Chinh phi dinh hwéng phat trién cac trung tam tai chinh, qua d6 tao
dong lwe cho du lich céng vu va khach trung chuyén, gitp Viét Nam tré thanh
diém bd sung quan trong cho cac trung tam hang khéng 1&n trong khu viec DNA.

Trén co s& d6, ching tdi ky vong lwong khach quéc té dén Viét Nam (inbound)
sé tiép tuc tang trwdng khodng 20%/n&m trong giai doan 2025-2027, trong doé
khach Trung Quéc déng goép I&n nhd cac chwong trinh hop tac du lich dwoc
thic day manh mé gitra hai nwdc. Sau dé gidm dan vé 10%/nam vao 2030F,
twong i'ng CAGR 2025—-2030 dat 14%. Trong 2030-2035, inbound CAGR dy
kién & muc 6%. Chung tdi ciing ky vong Khach Viét di nwéc ngoai
(outbound): dw bao CAGR dat 12% trong 2025-2030F, giam con 6% trong
2030—2035F va 2—-3%/nam trong cac nam sau, nhé thu nhap tadng nhanh va két
ndi hang khéng cai thién.

Hinh 21. Mé cira bau trai ASEAN va cac chinh sach khac

PP . . . PR Hinh 22. ..., ciing nhu nhu cau du lich outbound
<6 thé kich hoat ting truang khach quéc té 9 ;
(tr. khach) Overseas arrivals by air (tr. khach) WAustralia ~ ®Hong Kong ®Japan Korea
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Ngudn: Cuc théng ké, KIS Research

Chinh pha didy manh néng
cép hatang san bay va xay
dwng BDSCT

Tai Trung Quéc, DSCT
chiém wu thé so véi hang
khéng & cw ly dwéi 800km

Hé théng metro cda Thai
Lan ting két néi san bay
v&i trung tdm thanh phé

14 KIS N e

Ngudn: Bd du lich cac nuéc, KIS Research

1.3. Pwérng sat cao téc (PSCT) sé dinh hinh lai nganh hang khéng cia
Viét Nam

Cac nut that ha tng va cham tang cong suét tai cac san bay Ién da dan dén
thoi gian che méat dat kéo dai, tinh trang tré chuyén gia tang, va trai nghiém
hanh khach gidm sut trong chu ky truéc. Viéc ddy nhanh nang cap ha tang san
bay va giao théng sé gilp thao g& cac han ché nay, nang cao ca sw hai long
cla hanh khach 1an hiéu qua khai thac cta hang bay. Tuy nhién, DSCT duwoc
ky vong sé& dinh hinh lai hoan toan quy dao phat trién cia nganh hang khéng.

1.3.1. Bai hoc tir cac thi trwong phat trién

Trung Quéc: O mang lwdi BDSCT 16n nhét thé gidi, nghién ciru cla H. Yang
(2018)* chi ra cac dwdng bay canh tranh véi tuyén BDSCT cé cw ly duwdi 800
km chiu canh tranh manh nhét, khi tha tuc nhanh hon va chi phi ré hon, khién
hang khong cét gidm cong suét tryc tiép va chuyén sang tap trung vao khach
trung chuyén.

Thai Lan: Dau tv dwdng sat chi yéu tap trung vao metro Bangkok, gilp cai
thién kha nang tiép can san bay nhwng khéng canh tranh truc tiép véi hang

1 The implications of high-speed railways on air passenger flows in China (H. Yang. 2018)


https://www.sciencedirect.com/science/article/pii/S0143622817311335

Hinh 23. Thi phan HK & Trung Quéc

khéng. Puwéong sat dworng dai van cham, nén hang khéng van chiém wu thé.
Nhin chung, metro déng vai trd bd tro thay vi thay thé cho van tai hang khéng.

Hinh 24. Thi phan HK & Thai Lan Hinh 25. Thi phan HK & Viét Nam
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Ngudn: EPS China Data,
Ghi chu: Tang thj phan =

Thi phdn hang khéng tai
Viét Nam khé tang tiép

O’ quy mé dan sé caa Viét
Nam, DSCT Bic — Nam khoé
c6 lai so véi tuyén Bac
Kinh — Thwong Hai

Chang té6i dat kich ban co
s& vé tdc déng |én nganh
hang khéng theo 16 trinh
xdy dung cua chinh phu la
2027-2035

Ngudn: B Giao théng Thai Lan, KIS Research

) y Ngudn: Cuc théng k&, KIS Research
Ghi cha: Téng thi phan = D. St + . HK + B. Thuy

Ghi cht: Téng thj phan = D. S&t + B. HK + D. Thuy

1.3.2. Trién vong cho Viét Nam

Dwa trén Trung Quéc va Thai Lan (thi phan hang khéng ~13-14% khi loai trir
duwéng bd, hinh 23 va 24), chang t6i ky vong thi phan hang khéng noi dia cta
Viét Nam sé dat dinh 12—14%. Giai doan dau phat trién BSCT va hé théng
metro sé bé tro’ cho hang khéng néi dia trong giai doan dau phat trién, do
cdc ga duong sat chwa két néi truc tiép cdc trung tam kinh té 16m. Nhung
vé dai han, sw mé réng ctia DSCT sé& gay ap lwc 1én thi phan ndi dia.

Cac nghién ctru ctia H. Yang chi ra rang:
DP6i v&i cac chuyén bay ngan trung tuyén véi BSCT dwdi 800 km,
céac hang hang khoéng khé cé thé canh tranh. Mét sé hang van khai thac

nhwng v&i tan suét bay thap, chi yéu dé gil slot ho&c hd tror ndi chuyén
(Bang 4).

Do6i v&i cac chuyén bay dai trung tuyén véi DSCT trén 800 km, cac
hang hang khéng mé réng hién dién va cé loi thé khi quang dwdng dai
hon. Trén truc hanh lang Bac Kinh — Thwong Hai (~tuyén BDSCT cla
Viét Nam), nhu cdu I&n tr nhém khach doanh nhan gitp duy tri tinh
canh tranh ca hang khéng so véi dwdng sat.

Tuyén Bac Kinh — Thwong Hai bat dau cé 14i khi san lwong hanh khach dat
100 triéu — bén nam sau khi khai trwvong. Dung méc nay lam tham chiéu, tuyén
DSCT Bac — Nam cua Viét Nam khé c6 1ai néu gia vé hang phé théng duy tri
thap hon gia vé may bay 20-40% (twong tw chinh sach ctia Trung Quéc trwéc
nam 2016), khi xét dén quy mé dan sé nhd hon nhiéu.

Tuyén BSCT Béc — Nam (dw kién khéi cong vao thang 12/2026) d&t muc tiéu
tré thanh moét trong nhivng dw 4n DSCT c6 téc dd xay dwng nhanh nhét thé gidi,
twong dwong tuyén B&c Kinh — Quang Chau (Bang 5). Viét Nam nhiéu kha
néng sé dwa vao cdng nghé Trung Québc dé tdi wu chi phi. DU rdi ro cham tién
dd van hién hiru, song y chi chinh tri manh mé&, céng nghé hang dau cta Trung
Qubc va kha ndng huy ddng vén theo mé hinh TOD c¢6 thé gidp gidm nguy co
dai vén. Trong kich ban co s&, chuing téi gia dinh dy an sé& hoan thanh giai doan
2027-2035 dé danh gia tac dong téi nganh hang khong.

15

Korea Investment
& Securities Co. Ltd.




Bang 4. BSCT va Hang khéng: Hang khong khéng thé canh tranh véi cac tuyén dudi 800km

B DbSCT Puwong HK
Truc dwong Tuyén
Thei gian Gia vé b.dirng Theigian Giavé BD.ding
Sha”f’lhg'zg f‘rtr‘];’”m” Shanghai Honggiao — Shenzhenbei ~ 7h22 — 7h4l $121.5-122.5 58 2h30 - 2h50 $72-78 0
i1 o i Beijingnan — Shanghai Honggiao (1,318) 5h40 —6h00  $77.4-92.7 7-9
Bel”';l% ﬁgg"kgha' . 2h05 - 2h15 $90-142* O
(1,318-1, m) Beijingnan — Shanghai (1,462) 4h30 - 4h45  $84.9-94.2 2
_ Wuhan — Guangzhou Baiyun (943) 3h27 — 4h50 $63.3-71.7 1-9
Wu h(%is-ge%am?hou 1h50 - 2h05  $58-94 0
Wuhan — Guangzhounan (968) 3h28 —4h42  $64.6-77.4 1-7
Xi a'(‘e'sé:m;gd“ Xianbei — Chengdudong 3h30-4h09  $36.8 6 4h20 - 6h25 $102-236 1
Sha”%g‘gﬂn’:‘fr‘“”g Shanghai Honggiao — Nanjingnan ~ 1h21—2h17 $17.9-204 35 1h15  $47-85 0
Shanghailghiangzhiol Shanghai Honggiao — Hangzhoudong 45 —1h21 $8.1-10.2 0-3 - - -
(202 km)
Beijing — Tianjin  Tianin Tiani _ap R R R :
(117 km) Beijingnan — Tianjin/Tianjinan 30'-35 $7.4-7.6 0
Guangzhou- Guangzhounan — Shenzenbei (102) 38— 48 $10.4 1
Shenzhen - - -
(102-142 km) Guangzhounan — Futian (142) 41 - 59’ $11.5 2
Nguon: Trip.com, KIS Research
Ghi cha: Khéi hanh ngay 12/9, ghé hang phd thong; T6 mau xanh 1a = co lai;
(*) Dai gia vé rong, nhung chl yéu & dwdi 100 USD
Bang 5. Tién do xdy dung mét sé du an DSCT di hoan thanh
Truc dwong Dansé: Tocdothicong Do dai  Téc do tau Thoi gian
: (ngay/100km) (km) (km/h) Kh&icéng Hoat déng
Trung Quéc 247
Beijing — Harbin 193.5 1,700 350 23/08/2007  22/01/2021
Beijing — Shanghai 158.8 122 1,433 350 08/01/2008  16/10/2012
Beijing — Guangzhou —
Shenzhen — Hong Kong 454.3 214 2,229 350 01/09/2005  23/09/2018
Qingdao — Taiyuan 2353 607 817 350 01/06/2005  26/12/2018
Xuzhou — Lanzhou 309.8 324 1,363 350 01/06/2005  09/07/2017
Shanghai — Kunming 289.2 141 2,066 350 28/12/2008  28/12/2016
Indonesia* 2,037
Jakarta — Bandung 60.1 138 350 21/01/2016  02/10/2023
Korea 1,347
Seoul — Daegu 41.3 310 330 30/06/1992  01/04/2004
Daegu — Busan 13.8 128 330 23/06/2002  01/11/2010
Seoul — Mokpo 38.3 252 330 04/12/2009  02/04/2015
Nhat Ban 2,827
Nagano — Kanazawa 4.3 228 260 14/11/1993  14/03/2015
Kanazawa — Tsuruga 2.1 125 260 8/2012 16/03/2024
Takeo-Onsen — Nagasaki 2.2 260 260-320 28/03/2008  23/09/2022
Dbai Loan 717
Taipei — Kaohsiung 20 349 300 3/2000 05/01/2007
Chéu Au 1,596
Paris — Baudrecourt 54 300 350 28/01/2002  10/06/2007
Baudrecourt — Vendenheim 2.2 106 350 23/06/2010  03/07/2016
Fawkham Junction — 1.9 74 300 05/10/1098  28/09/2003
Channel Tunnel
London St Pancras —
Fawkham Junction 10.8 39 300 24/7/2001 14/11/2007
UAE 777
Medina — Mecca 18.1 450 360 3/2009 25/09/2018
Viét Nam (Ké hoach) 213
Ha Noi — TP. HCM 49.7 1,541 350 31/12/2026  31/12/2035

Nguén: KIS Research ] ]
Ghi chi: (*) Dan so cac thanh pho c6 nha ga ma tuyén BSCT di qua; (1) 2 nam hoan vi dich Covid

16

E KIS L o



Hinh 26. L6 trinh xay dung DSCT, so sanh giira DSCT va duong hang khong

" Lotrinh | {PSCT | Puwong HK

—

| 2027-2029 |

630km

13gi¢ 1,160km

| 20292035 |

~1,205km
620km

------- 1,541km

| 1.3gi0 | || 22 hours

| 2027-2029 !

Nguon: B6 GTVT, KIS Research

Ghi cha: (1) H. Yang (2018) Cho thdy san luong hanh khach hang khong giam 18—219%/34—369%6/22—24% trén cac tuyén dud
ng sét c6 cy ly <500km/500-800km/>800km. Trén mot s6 tuyén HSR dong dic nhat nhw Vi Han—Quang Chau (1,039km)/B4
¢ Kinh—Thwong Hai (1,318km), san lvong hanh khach hang khéng gidm 37-39%/34-35%.

(2) Mi tén dé chi huéng tuyén dwong sat duoc xdy dung (vd: 2027-2029, dudng st két néi tr HCM dén Khanh Hoa)

1.3.3. Dw bao tac dong ciia DSCT dén san lweng hanh khach néi dia

Chung t6i tach ra 2 nhém Chung t6i chia lwong khach néi dia thanh hai nhém: cdc dwong bay chinh (két
dwong bay chinh va phu ndi ba thanh phé Ha No6i — Ba N&ng — TP.HCM), hién chiém gan 50% téng cong
dé danh gid tic dong theo suéat ghé noi dia (OAG), va cdc dwong bay phu, gdm toan bd cac dwong bay
terng giai doan ndi dia khac, phan Ién nam trong pham vi canh tranh tryc tiép cta HSR. Dua

trén ké hoach xay dwng ctia Chinh pha, chung téi cho rang:

(1) Cdc dwong bay phu dw kién duy tri tdng trudng 8—10%/nam giai doan
2025-2028F, nhwng san lwgng khach sé sut giam 34-36% trong hai
nam dau DSCT di vao hoat dong (2029-2030), trwédc khi 6n dinh lai &
murc ting trwdng binh quan 1-2%/nam trong cac nam tiép theo.

(2) Cac dworng bay chinh trong giai doan 2025-30F sé chwa chju canh
tranh tryc tiép tv DSCT, vi DSCT chua két ndi cac trung tdm kinh té
I&n (TP.HCM, Ha Noi, Ba Nang) v&i cac tinh/thanh & cw ly canh tranh
trwc tiép véi hang khéng. Trong 2025-30F, cac duwdng bay chinh dw
kién duy tri tdng trudng 8—10%/ndm, cham lai & 5%/nam giai doan
2030—2034F. Tuy nhién, mét khi toan tuyén BSCT van hanh, san lwong
khach 2035-36F dwoc dy bao sé gidam 34-35%, sau do6 tang trwdng
6n dinh & mérc 1-2%/nam.
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2.

Trién vong cung 2025-35F

Hinh 27. So sanh cung-ciu qua tirng giai doan tir 2015-2035F

(%)
20 -~ 18.2
15.3
15 r
9.4 104
10 r
4.8
5 | 3.8
1.0 I
0 —
(0.5)
5)
Cung ‘ Cau Cung ‘ Cau Cung ‘ Cau Cung ‘ Cau
2015-19 CAGR 2019-24 CAGR 2024-30 CAGR 2030-35 CAGR
Nguon: Cuc thong ké, Planespotters, KIS Research

Ghi cha: Cung dya trén quy mo doi tau bay tai Viét Nam, Cau dya trén tdng hanh khach qua dwéng hang khong

Trong

giai doan 2015-2019, VJC dan dat ting trwdng nh& chién lwoc gia ré,

qua do6 kich thich manh nhu cau bay. Tuy nhién, dén ndm 2019, Bamboo
Airways gia nhap véi déi tau Ién téi 23 chiée da dan dén tinh trang dw cung

(hinh 27). Giai doan 2019-2024, Bamboo thu hep hoat dong tr nam 2023,

khién cung giam, nhér d6, ndm 2024 danh d4u sw phuc hdi cta VJC va HVN.

Trong

giai doan 2024-30F, chung t6i ky vong nhu cau tang trwéng manh mé,

vuot qua téc dd mé rong cung (CAGR: 9.4%/n&m). Tuy nhién, tr 2030-35F,

canht
xay ra

ranh t DSCT sé& khién ciu néi dia sut gidm, tinh trang dw cung c6 thé
(CAGR: ~ 4.7%/n&m) va budc cac hang phai ddy manh bay quéc té. Cac

dw bao ctia ching tdi dwa trén trién vong cau, chién lwoc va tinh hinh tai chinh
ctia ndm hang hang khoéng hién tai ctia Viét Nam, cu thé:

Hinh 28. Du phéng quy mé ddi tau cia cac hiang trong nuéc giai doan 2025-35F

(chiéc)
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mViC HVN Khac
r 30F-35F CAGR: 4.7%

»
»

24-30F CAGR: 9.4%

A 4

Bamboo Vietravel Bamboo thu hep
r gia nhdp  gia nhap hoat déng  Sun PhuQuoc
gia nhap

15-19 CAGR: 18.2%
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Ngudn: D@ liéu cong ty, Planespotters, KIS Research

Ghi chu: Dua trén backlog mua tau bay clia cac hang, gia dinh vé& do tudi va thoi didm tau bay nghi huu

KIS Research dw bao CAGR quy md doi tau bay clia hai hang Ién la VJC va

HVN giai doan 2024-30F |an lwot 12%/4%:; sang giai doan 2030-35F lan lwot
gidm vé 6~7%/2~3%.

O nho

m cac hang nhoé cé sw phan hoa va sé duy tri tang trwdng dai han theo

trung binh nganh:



e Bamboo Airways dich vu khéng c6 sy khac biét, trong khi chiu ap lyc
tai chinh va cd déng Ién FLC g&p khé khan, khién kha nang mé rong
han ché.

e Vietravel Airlines (VT) chwa tao dwoc lgi thé tir mé hinh két hop It
hanh — hang khong, khi cac cdng ty du lich wu tién gia ré, gio bay linh
hoat, vén la thé manh cta cac hang Ién. Dich vu chwa dd khac biét,
trong khi cé dong Ién (T&T) dinh hwéng phat trién van tai hang hoa,
nén tiém ndng mé réng & mc trung binh.

e Sun Phu Quoc Airways (SPQ) thudéc Sun Group ¢ loi thé tir hé sinh
thai du lich — khach san va s& hiru hai san bay (Van Bén, Phu Quéc).
SPQ c¢6 thé dwoc wu tién slot dep tai 2 san bay nay va khai thac hiéu
qua cac duong bay ngach két ndi diém du lich ctia Sun Group. Theo
ké hoach ctia SPQ, hang chu trong phat trién cac dwong bay quéc té
két ndi véi Phi Quéc.

Bang 6. Panh gia kha ning mé réng déi tau bay ciia cac hang hang khéng

Quymé &khung Dich vu khac biét cédonglen | Khaning mé
gio bay rong quy mo
HVN group o hiba - FSC. it sw khac biét Chinh phi Viet Nam cAO
Vietjet Air & nhilé_grs]iot bay LCC. it sw khac biét Tap doan Sovico CAO
Nho. A A Tap doan FLC dang
Bamboo it slot dep. Hybrid. it sy khac biét géip khé khin THAP
Vietravel it Jé?%‘e o LCClLeisure. it sy khéc biét Tap doan T&T TRUNG BINH
Jhc FSCLeisure. Uu dai khi Iy trd, gidi
Sun PhuQuoc KQSnCZ:‘;‘L'IE“CZ';tS;?' tri tai cAc diém du lich thubc Tap  Tap doan Sun Group |TRUNG BINH CAO
bay VD va PQ ool

Ngubdn: KIS Research
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Cdc sw c6 ky thuat lam
giam san lwong tau bay
dwort san xuét

3. Ty suat sinh I&i 2025-35F

Toan cau - Trong ngan han, téc dd san xuat that chit sé lam can can cung-
cau thém mat can déi

Ty lé may bay phai ndm dat da gidm vé gan murc trwdc dai dich tr du ndm
2024 (Hinh 29), gitp gidm ap lwc ngudn cung lién quan dén 16i déng co
PW1000G. Tuy nhién, san lwgng cta Airbus va Boeing van thap hon so véi
giai doan trwéc COVID do chudi cung tng bi dirt gay va viéc Boeing bi giam
sat chat ché hoat dong san xuét dong tau bay 737 MAX.

Hinh 29. Luwgng tau bay nim dat sau sy ¢é dong co giam Hinh 30. Nhu ciu thay méi doi tau bay tri hoin do dich

(Chiéc) Tau bay ndm dat % nadm dat (%) ~———— Fleet renewal rate Avg. renewal rate .
(%) (Tudi)
16,000 - 1 70 . Avg. fleet age 5
S 7 12,5
14,000
/ 60 6.0 -
12,000 50 5.5 13.0
10,000
’ 40 >0 135
8,000 4.5 ’
30
6,000 4.0 14.0
4,000 20 3.5
2,000 <10 3.0 145
2.5
0 L L L L L L L L L L L L L L 0
Trrogd A g g g aq 2383882352884
55855824858255558 A EREEEREERE
Ngudn: SMBC Aviation Capital, Cirium, KIS Research Ngudn: IATA, Cirium, KIS Research

Nhu cdu thay méi déi tau
khién tinh trang thiéu tau
bay trong ngdn han thém
trdm trong

Dw bdo tir té6 chirc hang
khéng Ién cho thdy céu
vwot cung trong 20 nam

té

20 KIS RN e

Bén canh d6, chu ky thay thé déi bay — vén da tri hodn do dai dich — sé duwoc
ndi lai, diy gia may bay va chi phi thué ting trong 5-10 nam t&i (Hinh 30). Dwa
trén téc do giao hang hién tai va xu hwéng don hang ton, IATA dy bao qua trinh
binh thwdng héa (can bang gitra gia may bay va thoi gian giao hang) sé khoéng
dién ra trwéc ndm 2031, tham chi cé thé kéo dai dén 2034.

Toan cau - Trong dai han, dw bao Cau sé tiép tuc vwot cung trong 20 ndm
t&i, cac hang da dam bao cac slot giao tau bay sé hwéng loi

Bang 7. Tong hop du bao ting trudng cung-cau tir cac td chitc hang khéng Ién

LCHK Hanh khach Dboi tau bay

ICAO ACI IATA Airbus Boeing  Avolon Cirium
2023-2028 CAGR 6.1% 6.3%
2023-2032 CAGR 5.1% 5.2%
2023-2042 CAGR 4.6% 4.1% 3.8% 35 3.2% 3.4% 3.7%
TB. 2023-2042 CAGR 4.6% 3.95% 3.45%

Ngudn: ICAO, ACI, IATA, Airbus, Boeing, Avolon, Cirium, KIS Research

Dw bdo tlr cac td chirc hang khéng 1én déu cho thay tang trudng dai han cda
nganh sé vuot tng trudng GDP toan cau va tang trwdng ddi bay (Bang 6). Cac
nén kinh té méi néi dwoc ky vong sé dan dat lan séng mé rong tiép theo, dac
biét tai khu viec Chau A-Thai Binh Dwong va Trung Dong. IATA nhan manh An
Do, Indonesia, va Viét Nam la nhirng thij trwérng téng trwdng nhanh nhét. Ngoai
ra, SMBC AC du bdo sé& chwa cé phién ban nang cép toan dién may bay nao
cho dén gitra thap nién 2030, nghia |a s& khong c6 sy gia tdng dang ké vé cong
nghé va strc ché trung binh ctia méi tau bay. Diéu nay ham y:

1. Dau tw ¢cb dinh trong twong lai va chi phi sira chiva, bdo dwéng sé téng
cao, gay ap lwc Ién cac hang nhdé.



Véi lwong don dat hang
Ién, VJC va HVN linh hoat
trong diéu chinh quy mé
doi tau theo tang trwong
nganh

O’ ngan han va trung han,
bién LNHD sé héi tu vé
trung binh.

Trong dai han, bién LNHD
sé duy tri 6n dinh & murc
trung binh qua khir va khé
néréng do vithé yéu trong
chuéi gid tri nganh

2. Viéc mé& rong cong suét clia cac hang c6 don dat hang 16n tiy trwde
COVID sé it bi gian doan.

3. Nhirng hang da dwoc dadm bao cac slot giao tau bay sé cé sw linh hoat
trong viéc didu chinh téc d6 mé rong doi bay khi cdu dang vwot cung.

HVN va VJC dworc ky vong sé kiém soat bién i nhuan tét hon tir bi canh
toan cau

Viéc mé& rong déi tau ctia HVN va VJC dwoc hé trg bdi cac don hang Ion, cho
phép ho linh hoat m& roéng va gidm thiéu rdi ro thiéu tau bay. Cac hang nhé hon
dy kién ting trwdng theo trung binh nganh, tranh I&p lai tinh trang dw cung &
qua khir va bdo vé bién lgi nhuan. Néu dw cung xay, HVN va VJC cé thé cho
thué hodc ban tau bay thira trén thi trwéng thir cép, trong bdi canh toan cau
dang thiéu cung.

Cuébi cuing, chung téi ky vong VJC tiép tuc dan dau thi trwdng Viét Nam ca vé
san lwgng khach va LCHK. Trong nganh do VJC va HVN théng tri, cac hang
nhd hodc hdng m&i mai phai nhdm dén cac phan khac ngach hoac ap dung
chién lwgc khac biét dé ton tai va co 1ai do canh tranh cao.

Dw bao bién lgi nhuan hoat déng nganh

Trong ngén va trung han, ching téi ky vong bién LNHD cé thé hoi tu vé mic
trung binh quéa kh(. Trong 2026F, bién LNHD ctia HVN gidm vé 7.8% (-1.3 dpt),
VJC tang Ién 7.8% (+2.0 dpt) nho thu hep khoang cach gia véi HVN va khi cac
cu sbc bén ngoai phai dan. Qua dé, bién LNHD ca nganh trong 2026F dy kién
& muirc 7.8%.

Trong dai han, do vi thé yéu trong chudi gia tri hang khéng va chiu canh tranh
cao, cac hang hang khdng hau nhw khéng tang gia vé kip lam phat (so véi CPI)
(Phu luc 2). Thay vao dé, ho tap trung cat gidm chi phi va téi wu héa van hanh
dé duy tri loi nhuan don vi. Vi vay, vé dai han, bién loi nhuan kho gia téng trong
diéu kién kinh té 6n dinh. Dé ting trwdng loi nhuan, cac hdang hang khéng wu
tién viéc ban dwoc nhiéu ghé nhat c6 thé bang cach st dung don bay hoat déng
rat cao. Tuy nhién, néu cac hang hang khéng tiép tuc chién lwgc mé rong ra
quéc té dé tim kiém sw ting trwdng cé thé 1am gidm nhe bién lgi nhuan dai han.

Hinh 31. Du phéng bién LNHD mang van tai ciia nganh giai doan 2025-32F

(%) e HVN
20

—VIC

—— Nganh
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Ngudn: HVN, VJC, KIS Research
Ghi chd: Nganh = VJC + HVN
I
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Hinh 32. Ddi tau bay tré hon giiap VJC cé Igi thé vé chi phi  Hinh 33. Chi phi nhin sy cia VJC dudc dan trai va thap

bao dudng va sira chira tau bay hon HVN
HVN VIC
M T T VND/ASK
(VND/ASK) 16 i tau-HVN  Tudi d6i tau-VIC (Tudi) (VND/ASK) BHYN ~VIC
500 510 450
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Ngudn: HVN, VJC, KIS Research
Ghi cht: VJC linh hoat hon HVN trong viéc thay ddi quy md nhan s, véi chi phi nhan
sy nam 2021 gidm 42%, so véi mirc cat giam chi 10% cua HVN

Ngudn: HVN, VJC, KIS Research
Ghi cht: Chi phi bao dwéng ctia VJC va tudi ddi tau cia HVN |a wéc tinh

Hinh 34. VJC cé mirc tiéu thu nhién liéu t6t hon HVN Hinh 35. Hai hing khé nang gia vé khi gia nhién liéu tang
(Ift/ASK) HVN vic (tr. km) (2015 = 100) i x5
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Nguon: HVN, VJC, KIS Research o
Ghi cha: Chung t6i dung RASK-fuel dé danh gia kha nang truy&n dan chi phi nhién liéu,
lay nam 2015 lam goc

Ngudn: HVN, VJC, KIS Research
Note: Cy ly bay binh quan cua 1 tau bay trong 1 nam
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VL. Rui ro can can nhac

Giai doan 2025-27F: Chung t6i ky vong cac tau bay dinh 16i dong co sau khi
bdo dwédng xong sé dan tré lai khai thac tlr 2H25F dén 2027F va chwa tac dong
dang ké dén bién lgi nhuan cta cac hang. Ngoai ra, viéc gia dau bién dong
manh theo chiéu hwéng téng ciing sé khién loi nhuan suy gidm.

Tuy nhién, viéc cong suét toan nganh tdng manh hon ky vong sau khi Sun
PhuQuoc Airways gia nhap thj truong cé thé tao &p luc gidm bién loi nhuén:
Theo lich slot mua hé 2024 cta Cuc Hang khong, khodng 15% slot con tréng
(md& xac nhan tlr thang 11/2023), quy md déi tau bay khi dé twong dwong dw
kién cudi 2025F. Trong giai doan thang 1-7/2025, ty lé s& dung slot cGa cac
hang ndi dia tai Tan Son Nhat va Noi Bai thuong xuyén trén 90%, cho thay
nhém nay van dwoc wu tién cap slot trong cac mua tiép theo. Nhw vay, du SPQ
c6 thé gia nhap thij trwng, hdng nhiéu kha nang sé kh tiép can cac khung gi®
bay thuan loi do chwa cd lich s& st dung slot @& Cuc Hang khéng danh gia.

Bang 8. Ddi tau bay tai Viét Nam giai doan 2017-2027F

2018 2019 2020 2021 2022 2023 2024 2025F 2026F 2027F

HVN group 104 117 121 118 113 103 101 101 102 110
Vietjet Air 64 71 73 75 79 87 94 101 112 127
Bamboo Airways 1 23 26 29 29 9 7 7 7 7

Vietravel - - 1 3 3 3 2 3 5 6

Sun PhuQuoc® - - - - - - - 7 13 17
Téng 169 211 221 225 224 202 204 219 239 267
Hoat dong 169 211 221 225 224 202 182 202 233 267

Tdng truéng (%) 119 249 47 18  (04) (98 (9.9 11.0 153 146

Ngubdn: Planespotters, KIS Research
Ghi chu: Pacific Airlines thué 3 chiéc A321 cla Vietnam Airlines tlr 2024, (1) M& ban vé tir thang 10/2025

Bang 9. Tan suit bay tai mot s tuyén ma SPQ du kién khai thac

HCM < Ha Néi Ha N6i ~ DaNdng HCM — PhiQuéc  Ha Nbi — Phu Quéc

HVN group 170 100 45 14
Vietjet Air 151 78 36 27
Bamboo 35 9 4 0
Vietravel 30 13 13 0
Téng ~386 ~200 ~98 ~41
Sun PhuQuoc* ~56 ~21 ~56 ~35
% tang +15% +11% +57% +85%

Ngudn: Trip.com, KIS Research ‘
Ghi chd: Bao gom ca chuyén khir hoi trong tuan 20/10-26/10, (1) Thong tin tir bao chi

Trong dai han: Du da tham khao va phan anh cac tac déng cua truc BSCT
twong tw tai Trung Québc khi dwa ra dw phéng vé trién vong nganh, chung t6i
ciing khéng loai triv viéc thi phan hanh khach néi dia ctia nganh hang khéng cé
thé sut gidm manh hon ky vong. Viéc mé& cutia bau tréi tang co hoi va ca thach
thirc dbi vé&i cac hang hang khéng trong nwéc, canh tranh tiv cac cac dbi thu
ngoai sé tac dong tiéu cwc dén trién vong tang trwdng va bién loi nhuan cta
cac hang trong nuéc.
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Két luan va khuyén nghi

Chung t6i dwa ra khuyén nghi TRUNG LAP dwa trén céc trién vong va rii cla
nganh Hang khéng trong ngan, trung va dai han:

Trong 2H25F, ching t6i ky vong di&n bién nganh tich cwc, khi nhu cau
du lich quéc té tlep tuc tang, dang chu y nhét 1a sy phuc héi lwong
khach t&r Trung Quéc, trong khi thj trwéng néi dia cling phuc hdi manh
nho gia vé may bay ha nhiét va cac chinh sach kich thich kinh té. Dong
thoi, ap lwc nguon cung tau bay trong 2H25F duw kién van trong tam
kiém soat khi nhu cau phuc hdi tét, ngoai ra sw gia nhap clGa Sun
PhuQuoc theo chung t6i la chwa tac dong dang ké dén nganh. Gia
nhién liéu duy tri & mac thap cling sé hd tro' lgi nhuan cho cac hang
hang khong.

Trong dai han, chung t6i cho rang nganh hang khéng dang buéc vao
giai doan dau ctia mét chu ky tang trwdng maoi. Diéu nay dwoc hd tro
b&i viéc nang cip ha tAng dang dién ra, dy kién sé giam bét tinh trang
qua tai tai cac cac san bay I&n. Bén canh d6, chinh sach bau troi mé
dang cling cb kha nang két ndi quéc té, trong khi cac quy dinh visa
théng thoang hon tao méi trwdng thuan lgi cho cac hang co tiém lyc
vén manh mé& réng mang bay quéc té. DU vay, khi DSCT hoan thanh
theo tirng giai doan sé kéo gidm sb tang trwdng hang khach noi dia.
Luc nay viéc mé rong va khai thac hiéu qua thj truéng quéc té sé la
yéu td chi dao quyét dinh kha nang duy tri tdng trwdng cla cac hang
hang khéng.

Khuyén nghi ¢é phiéu: Mdc du chiing téi van lac quan vé trién vong nganh hang
khong Viét Nam trong ngén va trung han nhw da phan tich trén, tuy nhién do
xét trén quan diém dinh gia c6 phiéu, ching t6i dwa ra khuyén nghi NAM GIUY
d6i voi HVN (GMT: 18,800 ddng) va VJC (GMT: 109,200 ddng), khi chiing tai
cho réng rii ro t& cac tac dong ctia DSCT Bac — Nam trong dai han van chua
dugc phan anh day du vao gia cb phiéu.



Khuyén nghi
dau tu

TCT Hang khéng Viét Nam (HVN)
CTCP Hang khong Vietjet (VJIC)




TCT Hang khong Viet Nam (HSX: HVN)

NAM GIT (Dinh gia lan dau), GMT 18,800 déng

Gid cp (14/10, ddng) 35200  Nzm DT LNHP LNR EPS %ting BPS PE P/B  ROA ROE Cbtirc
Von héa (triéu USD) 4,156 N N N R
SLCP Iwu hanh (triéu) 3111 T12  (tydong) (tydong) (tydong) (dong) (n/n)  (VND) () () x (%) (%)
Cao/Thap52tuan(dong) 38250115999 54537 918540 (2,587) (5,632) (2,678) -  (7.910) - ; 9.5)
GTGDTB 6T (triéu USD) 3.21
T§ 18 CP ty do (%) 346 2024A 105942 6813 7,958 3,416 - (4523 74 - 13.7
S& hivu NN (%) 93
b dong Ion (56) 2025F 120,588 12,377 10,037 3,063 (10.3) 359 110 99.2  16.3
scic 471 2026F 127,265 10,413 8430 2,573 (16.0) 2932 131 121 127 156.4
B6 Tai chinh 39.3
ANA Holdings 55 2027F 137,565 10,484 8,631 2634 24 5566 128 64 123 620
V) ~ V4l - ~
Tai cau tric thanh cong

Hiéu qua du tw = ~ .. i A . Ar e N PN

T et iz NAM GIU, gia muc tiéu (GMT) 18,800 dong/cp: Chung t6i dinh gia lan dau
Tuyét dbi (%) 37429 1132 VOIi khuyén nghi NAM GIU cho HVN, véi GMT 18,800 dong/cp. Binh gia DCF

Tuong dbi v&i VNI (%p) (2.3) (0.8)  73.9

Bién dong gia cé phiéu
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dwa trén céc gia dinh: (1) 13i suét phi rdi ro 3.5%, (2) beta = 1.0, (3) phan bu rai
ro vén chd s& hiru 8.35%, va (4) tng trwdng dai han 2%.

2025-26F — Gia xang tang nhe, cung tang tao ap lwc ha gia vé:

N&m 2025F, chiing t8i dw bao RPK (LCHK)/LSHK tang 1an lwot +13%/+4% n/n,
doanh thu van tai tang 11% n/n, bién LNG dat 17.0% (+5.2 dpt n/n), nh& m&
réng dwdng bay qudc té va phuc héi & néi dia, tang tan suét bay. Doanh thu
hang héa du kién tdng 15% n/n, v&i bién LNG 16.5% (+1.8 dpt n/n). Qua do,
doanh thu/LNST-CTM cla HVN wéc dat 120.6 nghin ty déng (+14% n/n)/9,541
ty déng (+26% n/n).

N&m 2026F, ching t6i dw bao LCHK/LSHK tang 1an lwot +7%/-2% n/n, doanh
thu van tai/hang hoa l1an lwot tdng 6%/11% n/n. Téng doanh thu/LNST-CTM
nam 2026 lan lvot wéc dat 127.3 nghin ty dong/8,014 ty ddng tang trwdng
+6%/-16% n/n.

Tai cau tric va ké hoach tang vén thém 13,000 ty trong 2026F:

Thang 11/2024, Quéc hdi théng qua ké hoach HVN tang vén tbi da 22 nghin ty
ddng, chia lam 2 giai doan (9,000 ty va 13,000 ty). Giai doan 1 da hoan tat voi
sw tham gia ctia SCIC, trong khi giai doan 2 dw kién dién ra trong 2026 khi Nha
nwéc ban quyén mua va gidm ty 1& s& hiru tai HVN. Chung téi cho rang day 1a
doéng lwc chinh hé tro gia cb phiéu gan day va sép téi.

Bang 10. Cac gia dinh du phéng mang van tai cia HVN

2023A 2024A 2025F 2026F 2027F
ASK 44,900 46,500 51,535 56,174 60,668
RPK (LCHK) 35,440 37,500 42,511 45,501 49,141
Tilé lap day 79% 81% 81% 81% 81%
LSHK (USD cents) 8.65 8.88 9.22 9.04 9.01
Loi nhugn don vj (0.31) 0.43 0.69 057 0.52

(USD cents)

Ngudn: D liéu cong ty, KIS Research

Rui ro vé viéc m& cac dwong bay méi va bién dong gia nhién liéu.

M& cac dwdng bay méi cé thé phat sinh thua 16 do nhu ciu thuc té thap hon
ky vong. Cac bat 6n chinh trj trén toan cau cé thé dan dén gia xang may bay
tang cao.



Téng quan doanh nghiép

CTCP Hang khéng Quéc gia Viét Nam (HVN), mdt hang hang khéng thudc sé hitu Nha nwéc, dwoc thanh 1ap

ndm 1995, chuyén cung cép dich vu van tai hang khong. Tinh dén cudi 1Q25, HVN dang khai thac 100 tau bay

v6i 96 dwéng bay, bao gdbm 57 duwdng bay noi dia va 39 dwéng bay quéc té.

PINH GIA VA DU PHONG

Chi phi VCSH - gia dinh

%  WACC - gia dinh

%

Chi tiéu Chi tiéu
Beta 1.00 Chi phi st dung vén vay 11.7
Lai suét phi rdi ro 3.5 Hé s6 no trén vén vay muc tiéu 22.9
Phan bu rdi ro VCSH 8.4 Thué TNDN 20.0
Chi phi VCSH 11.9 WACC 11.7
Ngudn: KIS Research Ngudn: KIS Research
Téng hop dinh gia FCFF ty ddng
FCFF 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F
EBIT x (1-thué TNDN) 9,893 8,200 8,334 8,599 6,944 6,929 7,318 7,568
cong: khau hao 5,111 5,199 5,436 5,677 5,921 4,015 2,491 1,566
triv: capex (511) (534)  (2,370)  (2,411)  (2,438)  (2452)  (2,467)  (2,474)
(tang) / gidm vén lwu déng (805) (5,259) (5,789) 581 357 250 271 162
triv; khen thuéng & phc loi . . . (847) (694) (697) (735) (763)
cong: 1i vay x (1-thué TNDN) 1,230 204 638 546 475 504 524 539
FCFF 14,919 8,509 6,250 12,145 10,566 8,550 7,402 6,598
GTHT clia FCFF 3,191 8,509 6,250 12,145 10,566 8,550 7,402 6,598
Lay ké GTHT cia FCFF trong 11 nam 42,040
Gia tri cuéi 31,480
FCFF 18,800
Ngudn: KIS Research
I
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Bang can doi ké toan (ty aéng) K&t qua kinh doanh (T ddng)
Cudi nam tai chinh 2023A 2024A 2025F 2026F 2027F Cudi nam tai chinh 2023A 2024A 2025F 2026F 2027F
Tai san ngén han 14,884 17,338 27,555 35,246 41,488 Doanh thu 91,540 105,942 120,588 127,265 137,565
Tien va tvong duong tien 28551 4627 13638 20512 25628 Gia von hang ban 87,654 92,040 100,189 108,087 117,160
Phai thu 8,903 9,342 10,074 10,589 11,365 o
. 5 Loi nhuan g ,
Hang tn kho 3431 3360 3843 4146 4494 oi an gop 3,885 13,902 20,399 19,178 20,405
Tai san dai han 42,833 40,849 37,222 33,129 30,944 Chi phi ban hang & QLDN 6,473 7,089 8,022 8,765 9,921
Tai sén cb dinh 34359 29591 24,991 20326 17,259 LN hoat dong (2587) 6813 12377 10,413 10,484
DAu tw tai chinh 1,673 1,795 1,795 1,795 1,795 N
. Doanh thu tai chinh 926 1,266 1,335 1433 1,507
Khac 6,802 9,463 10,436 11,008 11,890
Tdng tai san 57,717 58,187 64,776 68,375 72432 Thu nhép l&i 72 56 125 223 297
Nguoi mua tré truéc 974 485 2077 2192 2369 Chi phi tai chinh 4405 4,951 3584 3304 3,238
Doanh thu chura thurc hién 1217 1669 1666 1666 1666 Chi phi Iai vay 1555 1282 952 672 606
Phai trd nguoi ban 31,561 30,773 30,771 27,384 24,098 .
i LN khac 615 5,217 250 250 250
Khac 13,622 10,461 11,637 10,731 10,242 )
No ngén han va TP d@én han 17,562 14,311 13,428 12,175 10,933 Lai (I0) tr LD&LK 88 70 82 82 82
No va TP dai han 9,806 6,172 - - - LN trwéc thué (5,363) 8,416 10461 8874 9,085
Téng no va phai trd 74,743 67,531 62,491 57,659 53,085 Thué TNDN 269 458 424 424 454
VCSH (17,515) (10,017) 1,117 9,131 17,335 .
oA LN sau thué (5,632) 7,958 10,037 8430 8,631
Vén diéu 1& 22144 22144 23044 23,044 23,044
Thang dw 1,220 1,220 1,220 1,220 1,220 LN rong cho céng ty me (5930) 7564 9,541 8014 8204
Quy khac 178 233 926 926 926 EBITDA 2178 14792 16524 14,746 15,128
LN gitr lai (41,057) (33,614) (24,073) (16,060) (7,856)
Loi ich cb dong thiéu s6 489 672 1,169 1586 2012
Téng VCSH (17,026) (9,344) 2,286 10,716 19,347
Bang luu chuyén tién té (Ty ddng) Chi s6 tai chinh
Cuéi nam tai chinh 2023A 2024A 2025F 2026F 2027F Cuéi nam tai chinh 2023A 2024A  2025F 2026F  2027F
Déng tidn hoat 45 D@ ligu trén méi cp
0ng tién hoat déng 1,004 9,441 16,030 9,611 9,603 (dng, diéu chinh)
LN rong (5363) 8416 10461 8,874 9,085 EPS (2678) 3416 3063 2573 2634
£ ©LeK. e BPS (7,910)  (4,523) 359 2,932 5,566
Khau hao va khau trir 5986 5095 5111 5,199 5436
DPS 138 99 - - -
Tang von lwu dong rong (1,371) (5,093) (1,541) (6,083) (6,400) Tang trudng (%)
Dong tién dau tw 667 250 (1,558) (1,483) (3,245) Doanh thu 30.0 15.7 13.8 55 8.1
N2 Ao LN hoat déng - - 81.7 (15.9) 0.7
Tai san co dinh (863) 324 248 (261) (284) .
‘ LN rong (49.8) (2413 26.1 (16.0) 2.4
Tang dau tw tai chinh 343 2 (1,297) (1,199) (1,125) EPS i - @03 (160 24
Dong tién tai chinh (1,613) (7,609) (5,461) (1,253) (1,242) EBITDA - 579.0 11.7 (10.8) 2.6
. . Kha nang sinh loi (%
Tang von cha - - 1,593 - - 9 ) .( 0
Bién LN hoat dong (2.8) 6.4 103 8.2 76
Tang no (1,308) (7,389) (7,054) (1,253) (1,242) Bién LN rong ©2) 75 63 6.6 63
Chi tra cb tirc (306)  (220) - - - Bién EBITDA 2.4 14.0 13.7 11.6 11.0
Dong tién khac ) i i i i ROA (9.5) 13.7 16.3 12.7 12.3
R ROE 40.8 (54.9) - 156.4 62.0
Tang tien mat 58 2,082 9011 6,874 5,116 Sut sinh loi ¢ tere 0s 04 ) i i
Ty lé chi tra cd tic (5) 3 - - -
Don bay
N rong (Ty déng) 24817 15,856 (209)  (8,337) (14,695)
No rong/ VCSH (%) (146) (170) 9) (78) (76)
Binh gia (x)
PE . - 8.0 10.9 13.0
PB - - 98.1 12.0
EV/EBITDA . - 116 9.8 11.6
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CTCP Hang khong Vietjet (HSX: VJC)

NAM GIT (Dinh gia lan dau), GMT 109,200 déng

Gid cp (14/10, déng) 152500  Nam DT LNHD LNR EPS %ting BPS PE P/B ROA ROE Cbtirc
Vén héa (triéu USD) 3134 R R o R
SLCP luu hanh (triéu) 542 T12  (tydong) (ty dong) (ty dong) (dong) (n/n)  (VND)  (x) ®) 6 @) (%)
Cao/Thap52tuan (dong) 15250079100 0535 58341  (520) 231 426 28,123 2563 39 03 15
GTGDTB 6T (triéu USD) 717
Ty 16 CP tw do (%) 525 2024A 72,045 3,161 1,404 2591 5085 31,566 38.6 3.2 15 87
S& hivu NN (%) 7.0
Cb déng I6n (%) 2025F 78,779 4,801 1,751 2960 143 40,374 472 35 1.7 85
Huéng Durong Sunny 262 2026F 106,323 7,154 3,196 5403 825 39,487 258 35 28 135 45
Nguyén Thi Phwong Thao 8.0
Sovico 76 2027F 127,377 10,008 5193 8777 624 42,240 159 33 40 215 43
° ] - > 7,0

Giai doan tang truong mgi

Hiéu qua diu tw _ L n N , - Lo 1A X
7 e 1zr NAM GIU, gia muc tiéu (GMT) 109,200 dong/cp: Chung t6i dinh gia lan dau

v&i khuyén nghi NAM GIU cho VJC, véi GMT 109,200 déng/cp. Pinh gia DCF
dwa trén cac gia dinh: (1) 13i suét phi rdi ro 3.5%, (2) beta = 1.0, (3) phan bu rai
ro vén chl s& hivu 8.35%, va (4) tang trwdng dai han 3%.

Tuyét déi (%) 45 784 421
Tuong dbi v&i VNI (%p) (1.5) 346 2.9

Bién dong gia cé phiéu
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2025-26F — Gia xidng thap thuan Igi dé mé rong quy mé, téi wu dich vu
phu tro’ gitp cai thién lgi suat hanh khach (LSHK):

N&m 2025F, ching t6i dw bdo RPK (LCHK)/LSHK tang lan lwot +22%/-4% n/n,
doanh thu van tai tang 20% n/n, bién LNG dat 12.0% (+1.5 dpt n/n), nho xu
hwéng gia nhién liéu gidm va ndi dia phuc héi tét. Doanh thu kinh doanh tau

bay (KDTB) du kién gidm 49% n/n, ghi nhan 498 ty 1ai gop. Qua do, doanh
% oa 055 was  thU/LNST-CTM cda VJC wéc dat 78.8 nghin ty dong (+9% n/n)/1,751 ty déng
(+25% n/n).
N&m 2026F, ching t6i dw bdo LCHK/LSHK tang lan lwot +18%/+0.5% n/n,
doanh thu van tai/KDTB lan lwot tang +20%/+330% n/n. Téng doanh thu/LNST-
CTM nam 2026 lan lwot wéc dat 106.3 nghin ty ddng/3,196 ty déng twong &ng
tang trwvdng +35%/+83% n/n.

Cap nhat vu kién v&i FWA

Toa phuc thAm da bac bd yéu cau phong tda toan cau tlr FWA, day 1a tin hiéu
tich cuc khi Vietjet dang cé don dat hang tau bay rat Ién. Vé khoan phat khoang
182 triéu USD, trwéc d6, Vietjet cho biét dang tich cwe dam phan véi FWA nhdm
gidm murc phat. Theo déi ddi tau bay tai Viét Nam, ching t6i nhan thay 2/3 sb
may bay cla Sun PhuQuoc (SPQ) dworc thué tir FWA, ciing chinh la 2/4 chiéc
trong tranh chap véi Vietjet. Bén canh do, Vietjet dén nay van chua ghi nhan
khoan phat vén & ra phai chi tra t» 2Q25. Chung t6i cho rang qué trinh dam
phan gitra Vietjet va FWA dang c6 tién trién thuan loi véi sy tham gia ctia SPQ,
didu nay ciing phan anh qua dién bién tich cwc cta gia cb phiéu, du hién tai
Vietjet chwa dwa ra théng bao chinh thirc nao.

Rui ro vé viéc mé dwong bay méi va bién dong gia xing.
M& cac dwdng bay mai cé thé phat sinh thua 16 do nhu ciu thuc té thap hon

ky vong. Cac bat 6n chinh trj trén toan cau cé thé dan dén gia xang may bay
tang cao.
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Bang 11. Cac gia dinh du phéng mang véan tii cia VJC

2023A 2024A 2025F
ASK 44,329 55,520 64,635
RPK (LCHK) 38,566 46,637 5.06
Tilé lap day 87% 84% 87%
LSHK (USD cents) 5.28 5.11 4.91
Lei nhuan don vij (0.09) 0.03 0.26

(USD cents)

2026F

76,916

511

87%

4.94

0.34

2027F

90,760
5.16
87%

Ngudn: D liéu cong ty, KIS Research

Téng quan doanh nghiép

CTCP Hang khong Vietjet (VJC), hang hang khong tw nhan dau tién cla Viét Nam, dwoc thanh Iap nam 2007,

chuyén cung cép dich vu van tai hang khéng. Tinh dén cuéi 2Q25, VJC dang khai thac 99 tau bay (chwa bao gdm

18 tau bay clia Thai Vietjet) véi 154 dwong bay, trong d6 cé 45 dwéng bay néi dia va 109 dwéng bay quéc té.

PINH GIA VA DU PHONG

Chi phi VCSH - gia dinh % WACC - gia dinh %
Chi tiéu Chi tiéu
Beta 1.00 Chi phi st dung vén vay 12.1
Lai suét phi rdi ro 35 Hé s6 no trén vén vay muc tiéu 141.1
Phan bu rti ro VCSH 8.4 Thué TNDN 20.0
Chi phi VCSH 12.2 WACC 12.1
Ngudn: KIS Research Ngudn: KIS Research
Tong hop dinh gia FCFF ty dong
FCFF 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F  2035F
EBIT x (1-thué TNDN) 1,590 3,077 5,073 6,202 7,122 8,193 9,226 10,204 11,046 11,757 11,890
cong: khéu hao 876 1,089 1,358 1,627 1,894 2,154 2,423 2,693 2,962 3,231 3,501
triv: capex (3,979) (2,693) (4,039) (4,039) (4,039) (4,039) (4,039) (4,039) (4,039) (4,039) (4,039)
(tang) / gidm vén lwu dong (899) (926) (2,152) (3,922) (4,221) (3,997) (3,452) (2,666) (1,645) 372) 1,201
tre: khen thwdng & phuc loi - - - - - - - - - -
cong: 1ai vay x (1-thué TNDN) 2,299 3,055 3,279 3,423 3,626 3,914 4,123 4,310 4,429 4,474 4,442
FCFF (114) 3,602 3,519 3,291 4,383 6,226 8,282 10,502 12,753 15,051 16,994
GTHT clia FCFF (26) 3,602 3,519 3,291 4,383 6,226 8,282 10,502 12,753 15,051 16,994
Liy ké GTHT ctaa FCFF trong 11 nam 38,442
Gia tri cubi 60,206
FCFF 109,200

Ngudn: KIS Research
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Bang can doi ké toan

(17 adng) K&t qua kinh doanh

(Ty déng)

Cudi nam tai chinh 2023A 2024A 2025F 2026F 2027F Cudi nam tai chinh 2023A 2024A 2025F 2026F 2027F
Tai san ngén han 40,827 38,578 38,046 46,822 51,536 Doanh thu 58,341 72,045 78,779 106,323 127,377
i&n va tién I .
Tien va tvong duong 5051 4559 4985 6728 8060 Gia von hang ban 55,820 64,892 69,327 93,609 110,662
Phai thu 35,073 32,013 30,918 37,201 40,056 .
. 5 Loi nhuan g 9,452 12,715 16,715
Hang ton kho 703 2,005 2142 2893 3420 i An gop 2521 7153
Tai san dai han 46,098 60,738 68,531 74,368 83,723 Chi phi ban hang & QLDN 3,049 3,993 4651 5560 6,707
Tai san c6 dinh 10,173 14,166 18,793 20,397 23,079 LN hoat dong (529) 3,161 4,801 7,154 10,008
DAu tw tai chinh 149 149 149 149 149 N
. Doanh thu tai chinh 2,955 1,991 2,046 2,026 2,164
Khac 35776 46,422 49,588 53,821 60,495
Tdng tai san 86,925 99,315 106,577 121,190 135,259 Thu nhép l&i 395 660 716 695 833
Nguwoi mua tra trwéc 3546 1516 1,418 1,914 2,293 Chi phi tai chinh 2242 3480 4551 4,863 5,065
Doanh thu chura thurc hién 3600 4253 3425 3425 3425 Chi phi lai vay 1950 3212 4271 4583 4785
Phai trd ngwoi ban 8,805 6,195 4,884 6,592 7,897 A
i LN khac 422 151 151 151 151
Khac 24,910 10,461 11,637 10,731 10,242
No' ngén han va TP dén han 13554 12460 14983 18389 21044 i (10) tr LDELK - - - - -
No¢ va TP dai han 17,257 30,052 29,701 29,350 28,999 LN trwdc thué 606 1,823 2,448 4,468 7,258
Tong ng va phai tra 71,672 82,197 82,669 97,807 110,248 Thué TNDN o765 410 607 1271 2065
VCSH 15232 17,097 23,885 23,361 24,989 .
2 ea 1A LN sau thué 231 1,404 1,751 3,196 5,193
Von dieu 1& 5416 5416 5466 5466 5466
Théng dw 247 247  A7AT 4747 4747 LN rong cho cong ty me 231 1,403 1,751 3,196 5,193
Quy khac 319 780 1,268 1,268 1,268 EBITDA 2,970 5648 7,594 10,140 13,401
LN gitr lai 9,250 10,653 12,404 11,879 13,508
Loi ich cb déng thidu sb 21 22 22 22 22
Téng VCSH 15,253 17,119 23,908 23,383 25,012
Bang luu chuyén tién té (y dng)  Chi s& tai chinh
Cudi nam tai chinh 2023A 2024A 2025F 2026F 2027F Cudi nam tai chinh 2023A 2024A  2025F 2026F  2027F
o R Di liéu trén mdi cp
Dong tién hoat dong (4,247) (1,682) (9) 3,206 3,696 (@dng, didu chinh)
LN rong 606 1,823 2,448 4,468 7,258 EPS 426 2,591 2,960 5,403 8,777
x f LR s BPS 28,123 31566 40,374 39,487 42,240
Khau hao va khau trir 413 613 876 1,089 1,358
DPS - 107 - 6,290 6,024
Tang von lwu dong rong (9,992) (7,121) (5,686) (5,037) (7,669) Tang truéng (%)
Dong tién dau tw (957) (10,816) (702)  (796) (2,004) Doanh thu 453 235 9.3 35.0 19.8
oA A LN hoat don - - 51.9 49.0 39.9
Tai sén co dinh (1,217) 598 (7,928) (3,828) (2,541) A 9
LN rong (110.2) 506.7 24.7 82.5 62.4
Tang dau tu tai chinh (1,555) (2,889) 3,126 1,746 1,884 EPS i 5085 143 825 62.4
Dong tién tai chinh 8,412 11,964 7,210 (667) (360) EBITDA - 90.2 345 335 32.2
« £ . Kha nang sinh lgi (%
T&ng vén chu . . 5038 _ _ 9 'l (%)
Bién LN hoat dong (0.9) 4.4 6.1 6.7 7.9
Tang no 8412 12,022 2172 3055 3,204 Bién LN rong 04 19 9o 20 a1
Chi tra cb tire - (58) - (3,721) (3,564) Bién EBITDA 5.1 7.8 9.6 9.5 10.5
Dong tién khac B B B B B ROA 0.3 1.5 1.7 2.8 4.0
R ROE 15 8.7 85 135 215
Tang tién mat 3,208  (534) 6,498 1,743 1,332 Suét sinh loi cd tirc _ . - 5.3 5.1
Ty 1& chi tra cb tirc . . - 116 69
Don bay
No rong (Ty déng) 24817 15856 39,699 41,011 42,883
No rong/ VCSH (%) (146) (170) 166 175 171
Dinh gia (x)
PE 2528 38.6 472 25.8 15.9
PB 3.8 3.2 35 35 33
EV/EBITDA 27.9 25.8 17.3 12.4
|
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PHU LUC

Trong chudi gia tri hang khéng, cac hang hang khong 1a mét xich yéu nhét khi
loi thé dam phan nghiéng vé phia nha cung cap va khach hang. Bén canh dé,
rao can gia nhap nganh twong déi thap, va nguy co thay thé ngay cang gia ting.
Do vay xu hwéng tat yéu trong nganh hang khéng thé gidi trong nhirng thap ky
vira qua la tdi cdu tric va hop nhat. Trwdc day, thi trwdng rat phan manh,
nhwng cac thwong vu M&A da gilp cai thién hiéu qué van hanh va bién lgi
nhuan.

Tuy nhién, cac hang hang khéng nwéc ngoai van ddi mat véi rao can gia nhap
dang ké& do han ché vé vén va ti 1&é s& hiru. Ngoai ra, vé may bay c6 vong doi
cwe ngdn, budc cac hang phai tdi da hoa doanh sé ban vé dé tranh 16 van hanh
trén tirng chuyén bay. Bong lwc nay da khién cac LCC ap dung mot sé déc
diém cta md hinh FSC va nguoc lai, nham can bang lgi nhuan trén méi dau
ghé va duy tri hé s tai. Tai Viét Nam, thuyc té cling cho thay, ca Vietjet (VJC)
va Vietnam Airlines (HVN) déu dang huéng téi mé hinh lai (hybrid). VJC da
dwa vao hang ghé thwong gia, trong khi HVN t&ng ban vé hang phé théng.

Phu luc 1. Chudi gia tri nganh hang khéng va mé hinh 5 luc lwgng canh tranh ciia GS. Michael Porter

(= CRUTT

NSX Tau bay nlEar

Quyén dam phan cda
nha cung cép:

San xuét
nhién ligu

Dich vy dén
dwong HK

Dich vy

L Hé théng phan
mat dat

Bao dwéng,
stra chira

Pai ly
giao nhan

phdi toan cau

Rui ro tir san pham/dich

vu thay thé: TRUNG
BINH & DANG TANG

- Nhiéu khach hang cé kha
nang chi tra hon, chli yéu cac
nuéc moi ndi

- Hop truc tuyén dang tét 1én
- Puong sét téc do cao canh
tranh trén cac tuyén ngén

- Viéc di lai c6 thé bj hoan, han
ché, hoac khdng can thiét

- Céc vén d& mai trudng

Canh tranh giira cac di

tha hién hiveu: kénh phan phéi: khach hang:

Quyén dam phan cta

Quyén dam phan cda

- Tang trwdng cao nhwng bién - Khach hang phan ménh

- C4c nha san xuét may bay va
déng co déu la thj truong doc
quy&n nhém tap trung

- Céc san bay phan I&n 1a doc
quyén

- Dich vu sén bay (phuc vy mat
dét, suét an, vé sinh...) tap
trung vao mét sb it cong ty,
nhung chi phi chuyén déi thap

déng, vong doi san pham ngén
- It sy khac biét hoéa

- Chi phi chim trén méi may
bay cao, chi phi bién trén méi
hanh khach thap

- Hiéu qua kinh té theo quy md
han ché

- Rao can roi bo nganh Ién

- Nhigu déi thd canh tranh tryc
tiép va gian tiép

- Téap trung cao vao cac hé
théng phan phéi toan cau
(GDS) va cac web téng hop
- Cac website lam tang tinh
minh bach vé gia

- Pai ly du lich tap trung vao
loi ich ctia khach hang
doanh nghiép @& giam chi
phi di lai

- Van chuyén hang khong
dworc coi la mot loai san phdm
tiéu chuan hoa

- Chi phi chuyén déi thap dbi
v&i hau hét khach hang

- Nhay cam vé gia vi chi tiéu
cho du lich chiém ty trong
dang ké trong chi tiéu hang
hoa khéng can thiét

Nguy co tir doi tha méi

gia nhap:

- Loi thé cta doanh nghiép
hién hiku han ché
- Chi phi chuyén ddi thap

- Mot sb loi ich vé& quy mo tir
phia cau

- D& dang tiép can cac kénh
phan phéi

Ngudn: GS. Michael Porter, IATA, KIS Research
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Trong dai han, do vi thé yéu trong chudi gia tri hang khéng va chiu canh tranh
cao, cac hang hang khong hau nhw khéng tang gia vé kip lam phat (so véi CPI)
(Phu luc 2). Thay vao dé, ho tap trung cét gidm chi phi va téi wu héa van hanh
dé duy tri loi nhuan don vi (unit profit hay RASK-CASK). Vi vay, vé dai han,
bién loi nhuan kho gia téng trong diéu kién kinh té én dinh. Dé ting trwéng loi
nhuan, cac hang hang khéng wu tién viéc ban dwoc nhiéu ghé nhat cé thé béng
cach st dung don bay hoat déng rat cao.

Phu luc 2. Gia vé khong theo kip lam phat, cac hing HK chat vat dé cé lai

Vé noi dia Vé quéc té

(1/2019 = 100) N ;
Xdng may bay —CPL

250

200

150 -

100 P S o LT s

50 r

Jul-19 [

Oct-19 [
Jul-20 |

Oct-20 [
Jul-21 [

Oct-21 [
Jul-22 [

Oct-22 [
Jul-23 [

Jan-19

Apr-19 [
Jan-20 |
Apr-20 [
Jan-21 |
Apr-21 [
Jan-22 |
Apr-22 [
Jan-23 [
Apr-23 [
Oct-23 [
Jan-24 |
Apr-24 [
Jul-24 [

Ngudn: IATA, KIS Research

Phu luc 3. Thudng quyén va mét sé hiép dinh hang khéng da ap dung

Summary Viét Nam da ap dung

Thwong quyén sé 1

Thwong quyén sé 2

Thwong quyén sé 3

Thwong quyén sé 4

Thwong quyén sé 5

Quyén bay qua khdng phan nwéc ngoai ma khéng ha can

- VD: Quyén bay qua (Overflight rights)
Quy&n ha canh tai nwéc ngoai cho muc dich ky thuat

- VD: Tiép nhién liéu, sw cé ky thuét...
Quy&n ché hanh khach/hang héa (HK/HH) tir quéc gia ctia hang dén
quéc gia khac H&u hét cac nwéc

- VD: VNA chd khach t{r Viét Nam sang Théi Lan
Quyén chd HK/HH tr qudc gia khac vé quoc gia clia hdng A LA, .

~V/D: VNA ché khéch tir Théi Lan vé Viét Nam Hau het cac nuoc
Quy&n ché HK/HH gitra 2 quéc gia nwéc ngodi nhw mét phanclla - Toan bo: Brazil, Canada, UAE, Lao,
dich vu kh&i hanh ho#c két thic tai quéc gia ctia hang - VD: Kazakhstan...
Singapore Airlines ché khéch tir Singapore sang Viét Nam réi tiép tuc - Han ché (*): Saudi Arabia, Turkey, An
di Nhat Ban D, Trung Quéc...

H&u hét cac nwéc

Hau hét cac nuoc

Thwong quyén so 6

Thwong quyén sé 7

Thwong quyén sé 8

Thwong quyén sé 9

Quyén ché HK/HH gitra 2 qudc gia nwdc ngoai thdng qua quéc gia
clia hdng
- VD: Singapore Airlines ché khach tir Uc sang Singapore réi tiép
tuc di London
Quy&n ché HK/HH gitra 2 quéc gia nwdc ngoai ma khéng lién quan
dén qubc gia clia hang ) Khong
- VD: Ryanair (Ireland) ché khach tir Vienna (Ao) di Athens (Hy
Lap)
Quyén ché HK/HH trong néi dia mét quédc gia khac, nhu mét phan
ctia dich vu kh&i hanh hoac két thuc tai quéc gia cta hang
- VD: Lufthansa (Burc) ché khach ndi dja trong Phap trén chdng bay
xudt phat hodc két thic tai Purc
Quyén ché HK/HH trong néi dia mét québc gia khac
- VD: Lufthansa (Birc) khai théc chuyén bay néi dia tai Phap

Khéng

Khéng

Khéng

Nguén: KIS Research

Ghi cht: Thuong quyén 5 dugc chi dinh cho mét sé hang nhét dinh theo hiép dinh, (*) Chi két néi dén TP. HCM, Ha Ni, Da Néng
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Phu luc 4. Quy hoach tdng thé phat trién hé théng cang hang khéng, sin bay toan quéc
thai ky 2021 - 2030, tam nhin 2050

San bay
Noi Bai
Van bén
Hai Phong
Tho Xuan
Vinh
Phu Bai
DPa Nang
Chu Lai
Cam Ranh
Lién Khuwong
Long Thanh
Tan Son Nhéat
Can Tho
Phu Quéc
Cat Bi
Gia Binh
Cao Béng
Lai Chau
bién Bién
Sa Pa
Na San
Ha Noi 2" Airport
DPdng Héi
Quang Tri
Pleiku
Phu Cat
Tuy Hoa
Budén Ma Thuét
Phan Thiét
Rach Gia
Ca Mau
Con bao
Bién Hoa
Thanh Son
Téng

KH khai thac

Pacod
Pacod
béacod
Pacod
bacod
béacod
Pacod
Pacod
bacod
Trong 2026
Pacod
béacod
béacod
baco
Cuéi 2026

baco
Tw thang 7/2026
baco
baco
baco
baco
Cubi 2026
Paco
Paco
baco

Loai

Quéc té
Quéc té
Qubc té
Qubc té
Quéc té
Qubc té
Qubc té
Quéc té
Quéc té
Qubc té
Qubc té

Intl./Dom.

Qubc té
Qubc té

Intl./Dom.

Quéc té
Noi dia
Néi dia
Néi dia
Noi dia
Noi dia
Néi dia
Néi dia
Noi dia
Néi dia
Néi dia
Noi dia
Noi dia
Néi dia
Noi dia
Noi dia
Néi dia
Néi dia
Noi dia

Céng suét thiét ké

2024
25.0
25

12
2.8
15
10.0
1.2
6.5
2.0

28.0
3.0
5.0
3.6

0.5
0.6
15
0.6
2.0
0.3
0.2
0.4

98.7

2025 2030F

25.0 30.0?
25 5.0
1.2 5.0
2.8 8.0
15 7.0
10.0 25.0
1.2 10.0
6.5 25.0
2.0 5.0
- 25.0
48 50.0
3.0 7.0
5.0 10.0
3.6 12.0
- 30.0
- 0.5
0.3 2.0
B 3.0
B 1.0
0.5 3.0
B 1.0
0.6 4.0
15 5.0
0.6 3.0
2.0 5.0
- 2.0
0.3 0.5
0.2 1.0
0.4 2.0
- 5.0
- 15

118.7 295.5

2050F
50.0%
20.0
12.0
7.0
14.0
12.0
30.0
30.0
36.0
7.0
100.0
50.0
12.0
18.0
18.0
50.0
2.0
15
3.0
5.0
2.0

5.0
2.0
5.0
7.0
5.0
7.0
3.0
1.0
3.0
3.0
10.0
3.0
536.5

Ngudn: Quyét dinh 648/QD-TTg, Quyét dinh 1102/QD-BXD, KIS Research

Ghi cht: (*) Dy kién tré thanh san bay néi dia sau khi c6 san bay quéc té thay thé



B Nguyén tic danh gia ctia CTCP Chirng khoan KIS Viét Nam véi cd phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
e MUA: Téng loi nhuan ky vong 1a 15% hoac hon.
o NAM GIU: Téng loi nhuan ky vong tr -5% dén 15%.
© BAN: Téng lgi nhuan ky vong la -5% hoac thap hon.
e CTCP Ching khoan KIS Viét Nam khong cung cap gia muc tiéu véi c¢d phiéu khuyén nghj N&m gitk hoac Ban.

B Nguyén tic danh gia ciia CTCP Chirng khoan KIS Viét Nam véi nganh trong 12 thang t&i
e Nang ty trong: Khuyén nghi tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
® Trung Iap: Khuyén nghj gii ty trong clia nganh trong danh muc bang véi ty trong dya trén vén héa clia nganh trong VNIndex.
® Giam ty trong: Khuyén nghij gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

HW Xac nhan ctia chuyén vién phan tich
Chung t6i, chuyén vién phan tich thyc hién bao cao nay, xac nhan réing bao cao phan anh chinh xac quan diém ca nhan ctia ching t6i vé cong ty dwoc phan tich
trong bao céo. Chung t6i cling xac nhan rang chung téi da, dang va sé& khdng nhan dwoc cac khodn lgi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hodc gian tiép.

W Thong tin cong khai quan trong
O thoi diém cudi thang lién trwéc clia ngay phat hanh bao céo (hoac cudi thang ther 2 lién trwd'c néu ngay phat hanh bao cao sau ngay cudi thang lién trwdc it hon
10 ngay), CTCP Chiing khoan KIS Viét Nam ho&c céc bén lién quan khéng ndm gil» 1% hodc nhiéu hon cb phan cua cong ty dwgc phan tich trong béo céo.

Khéng ¢ mau thuan lgi ich quan trong n&o gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va céc bén lién quan tai thdi diém phat hanh béo céo.

CTCP Ching khoan KIS Viét Nam hoac cac bén lién quan khéng quan Iy hodc ddng quan ly viéc phat hanh ra cong chiing cb phiéu cta cong ty dwoc phan tich
trong bao cao trong vong 12 thang qua;

CTCP Chirng khoan KIS Viét Nam hoac cac bén lién quan khéng nhan dwoc khoan loi ich ndo tir dich vu ngan hang dau tw tir cong ty dwoc phan tich trong bao cao
trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khéng ky vong hodc tim kiém cac khoan lgi ich nao tir dich vu ngan hang dau tw ti
cong ty dwoc phan tich trong bao céo trong ba thang téi.

CTCP Ching khoan KIS Viét Nam ho3c ca bén lién quan khdng tao 1ap thi trérng cho cb phiéu clia céng ty dwoc phan tich trong bao céo tai thdi diém phat hanh
bao céo.

CTCP Ching khoan KIS Viét Nam khéng ndm hon 1% cd phan clia cong ty dwoc phan tich trong bao céo tai ngay 08/10/2025.

CTCP Chirng khoan KIS Viét Nam da khong cung cép truéc bao céo nay cho céac bén thi ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngwoi lién quan khong sé hivu cb phiéu clia cong ty dwgc phan tich trong béo cdo tai ngay 08/10/2025.
CTCP Ching khoan KIS Viét Nam c6 phat hanh ching quy&n cé dam bam véi cd phiéu VJC trong bao cao nay va la cng ty tao lap thi truong.

Nguwoi thye hién: Phong Phan Tich
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Mién Trir Trach Nhiém

i

Bao cdo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thyc hién va phat hanh béi phong phéan tich caa CTCP
Chirng khoan KIS Viét Nam, cong ty dwoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nuwéc Viét Nam. Chuyen vién phan tich, nguoi
thuwe hién va phat hanh bao cao phan tich nay va cac tai liéu marketing, dwoc cap chirng chi hanh nghé va dwoc quan ly bdi UBCKNN Viét
Nam. B4o cdo nay khéng dwoc sao chup, nhan ban hodc xuét ban (toan bd hoc tirng phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khéng
dwoc s chap thuan bang van ban ciia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nhdm muc dich chi cung cap thong tin. Ban bao cao nay khang nén va khéng dwoc dién gidi nhw mot dé nghi mua hodc
ban ho&c khuyén khich mua hodc ban bt cir khodn dau tw nao. Khi xay dwng ban bo céo nay, ching téi hoan toan da khong can nhic vé
cac muc tiéu dau tw, tinh hinh tai chinh hodc céac nhu céu cu thé clia cac nha déu tw. Cho nén khi dua ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwa vao danh gla ca nhan hoac tw van clia chuyén gia tw van tai chinh déc lap cGia minh va tiy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. CTCP Chirng khoan KIS Viét Nam khéng dam bao nha dau tw
sé dat dwoc loi nhuén hodc dwoc chia sé loi nhuén tir cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, ho#c 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 tbn that lién quan dén viéc st dung toan bd
hoac mot phan bao cao nay. Thong tin va nhan dinh cé thé thay doi bat ct Iic nao ma khéng can bao trwdc va co thé khac hodc nguwoc Voi
quan diém dwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam Quyét dinh dau tw cudi cting phai dwa trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhuw 1a chivng clv cho cac
tranh chap phap ly lién quan dén cac quyét dinh dau tw.

Ban quyén © 2024 cta CTCP Chirng khoan KIS Viét Nam. Bao cdo nay khéng dwoc sao chup nhan ban ho#c xuét ban (toan bd hoac tirng
phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong dwoc sw chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.

" KIS 220 comeron



