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Vietjet Air (VJC) 
 

Inefficient expansion 

∙ Revenue and gross profit below our forecasts  

∙ NPAT decline 44% YoY due to 3Q24’s large aircraft sales 

∙ Maintain HOLD recommendation 

Facts: Fleet expansion drive sales growth 

3Q25 revenue rose 8% YoY to VND16.9tn, while gross profit (GP) fell 5% YoY to 

VND2.1tn. GPM edged up to 12.4% (-0.9%p QoQ, +0.3%p YoY). 

 Transportation: Revenue reached VND16.5tn (+9% YoY, table 2). 

However, GPM narrowed to 10.1% (+5.1%p QoQ, -0.2%p YoY), leading 

to a 4% YoY drop in GP to VND2,086bn. We attribute this to inefficient 

route expansion amid a 15% YoY increase in active fleet, while total 

passengers carried increased by 9% YoY to 7.1mn (Table 2). 

 Aircraft sales: revenue dropped to VND435bn (-33% YoY, table 2), but 

GP surged 94% YoY to VND235bn. 

SG&A expenses reduced 14% YoY to VND869, thanks to significant decline in 

marketing expenses. 

3Q25 NPAT came in at VND320bn (-44% YoY). 

Pros & cons: inefficient network expansion, limited domestic 

competition 

Planespotters data shows VJC returned 3 aircraft (including 3 underperforming 

COMACs) and added 3 new Airbus units in Sep–Oct 2025. VJC is on track to 

receive 4 more A321neos in 4Q25F, expanding its fleet to 101 aircraft, with active 

capacity up 10% YoY. 

SPQ’s fares are positioned similarly to VJC’s Deluxe tier (and below VNA’s 

Economy Lite) but offer greater value (higher baggage allowance, in-flight meals). 

However, most SPQ flights operate during non-peak hours, which partly explains 

its competitive pricing strategy. 

With SPQ’s new aircraft expected to arrive late in the year, in preparation for the 

2026 Lunar New Year so competitive risk from SPQ in 4Q25 remains limited. 

Action: maintain HOLD rating 

We believe the aviation industry is entering a growth phase and remain positive 

on VJC’s medium- and long-term outlook. However, in the short term, we think 

the current market price has largely reflected the company’s intrinsic value. 

Therefore, we maintain our HOLD recommendation. 
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Up/Downside   

 

Stock Data 

VNIndex (19 Nov, pt) 1,649 

Stock price (19 Nov, VND) 178,000 

Market cap (USD mn) 3,655 

Shares outstanding (mn) 542 

52-Week high/low (VND) 195,500/79,100 

6M avg. daily turnover (USD mn) 9.98 

Free float / Foreign ownership (%) 52.5/7.3 

Major shareholders (%)  

Sunny Huong Duong Investment 26.2 

Nguyen Thi Phuong Thao 8.0 

Sovico Holdings 7.6 
  

Performance 

 1M 6M 12M 

Absolute (%) 1.7  102.3  75.0  

Relative to VNI (%p) 6.4  73.7  35.8  
 

Stock price trend 

 
Source: Bloomberg  
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Vietjet Air (VJC) 

Table 1. Quarterly earnings snapshot (VND bn, %, %p) 

  3Q24 4Q24 1Q25 2Q25 3Q25 QoQ YoY 

Sales  18,164   19,851   17,952   17,885   16,931  (5.3) (6.8) 

OP  1,195  (88)  1,562   1,333   1,227  (40.2) (33.3) 

OP margin   6.6   (0.4)  8.7   7.5   7.2   (0.2)  0.7  

PBT  760   108   836   815   400  (50.9) (47.4) 

NPAT  571   21   641   653   320  (50.9) (43.9) 

Source: Company data, KIS Research 

 

Table 2. 3Q25 earnings review  

  3Q25   % QoQ  % YoY 

 Review Preview % Diff.   2Q25 Growth  3Q24 Growth 

Sales  16,931   21,397  (20.9)    17,885  (5.3)   18,164  (6.8) 

  - Transportation  16,497   20,243  (18.5)    16,956  (2.7)   15,084  (9.4) 

  - Aircraft sales  435   1,155  (62.3)    929  (53.2)   3,081  (85.9) 

OP 797  1,462  (45.5)   1,333  (40.2)   1,195  (33.3) 

OP margin   7.2   6.8  0.4    7.5   (0.2)   6.6   0.7  

NP  320  851 (62.4)  653  (50.9)  571  (43.9) 
          

          

Operating stats*:          

  ASK  16,213   17,066  (5.0)   16,338  (0.8)    14,222   14.0  

  RPK  14,429   15,189  (5.0)    14,214   1.5   12,088   19.4  

  Pax yield (USD cents)  4.19   4.94  (15.2)   4.42  (5.2)   4.79  (12.5)  

  Unit profit (USD cents) 0.19  0.32  (40.6)   0.20  (5.0)   0.15   26.7  
          

          

Fleet and pax carried:          

  Avg. active fleet 86.5 86.5 0.0  85.5  1.2   75.0 15.3  

  Pax carried (mn) 7.1    7.5 (5.3)   6.5  9.2 
 

Source: Company data, Planespotters, KIS Research; (*) Numbers are estimated 

 

 
 
 
 
 
 
 
 
 
 
 
 
 

Figure 1. 3Q25 revenue -7% YoY due to lower 

aircraft sales, transport revenue up 9% YoY 
 

Figure 2. Transport GP reached VND1.7tn (-5% YoY) 

as 3Q24 recored large aircraft sales 

 

 

 
Source: Company data, KIS Research  Source: Company data, KIS Research 
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Vietjet Air (VJC) 

 

 Company overview 

Vietjet Aviation JSC (VJC), Vietnam’s first private airline, was established in 2007. The company specializes in air 

transport services. At the end of 3Q25, VJC is operating 98 aircraft (not including 18 aircraft of Thai Vietjet) with 219 

routes, including 50 domestic routes and 169 international routes. 

 
  

Figure 3. Transport GPM narrowed to 10.1%, but 

OPM improved thanks to lower SG&A expenses 
 

Figure 4. NPAT declined 44% due to 4Q25 large 

aircraft sales 

 

 

 
Source: Company data, KIS Research  Source: Company data, KIS Research 

10.1 

4.8 

1.9 

(20)

(15)

(10)

(5)

0

5

10

15

20

2
Q

2
3

3
Q

2
3

4
Q

2
3

1
Q

2
4

2
Q

2
4

3
Q

2
4

4
Q

2
4

1
Q

2
5

2
Q

2
5

3
Q

2
5

GPM - Transport OPM - Transport

NPM (adj.)
(%)

(44)

(60)

(40)

(20)

0

20

40

60

80

100

120

140

0

100

200

300

400

500

600

700

3
Q

2
3

4
Q

2
3

1
Q

2
4

2
Q

2
4

3
Q

2
4

4
Q

2
4

1
Q

2
5

2
Q

2
5

3
Q

2
5

(%)NPAT YoY(VND bn)



 
 
 

 4 

Vietjet Air (VJC) 

 
  Balance sheet (VND bn) 

FY-ending Dec. 2023A 2024A 2025F 2026F 2027F 

Current assets  40,827   38,578  38,046 46,822 51,536 

Cash & cash equivalent  5,051   4,559  4,985 6,728 8,060 

Accounts & other receivables  35,073   32,013  30,918 37,201 40,056 

Inventory 703   2,005  2,142 2,893 3,420 

Non-current assets (Adj.)  46,098   60,738  68,531 74,368 83,723 

Fixed Asset  10,173   14,166  18,793 20,397 23,079 

Investment assets  149   149  149 149 149 

Others  35,776   46,422  49,588 53,821 60,495 

Total assets  86,925   99,315  106,577 121,190 135,259 

Advances from customers  3,546   1,516  1,418 1,914 2,293 

Unearned revenue  3,600   4,253  3,425 3,425 3,425 

Trade payables  8,805   6,195  4,884 6,592 7,897 

Others  24,910   10,461  11,637 10,731 10,242 

ST debt & bond  13,554   12,460  14,983 18,389 21,944 

LT debt & bond  17,257   30,052  29,701 29,350 28,999 

Total liabilities  71,672   82,197  82,669 97,807 110,248 

Controlling interest  15,232   17,097  23,885 23,361 24,989 

Capital stock  5,416   5,416  5,466 5,466 5,466 

Capital surplus  247   247  4,747 4,747 4,747 

Other Reserves  319   780  1,268 1,268 1,268 

Retained earnings  9,250   10,653  12,404 11,879 13,508 

Minority interest  21   22  22 22 22 

Shareholders' equity  15,253   17,119  23,908 23,383 25,012 

 

Income statement (VND bn) 

FY-ending Dec. 2023A 2024A 2025F 2026F 2027F 

Sales  58,341   72,045   78,779  106,323  127,377  

COGS  55,820   64,892   69,327  93,609  110,662  

Gross profit  2,521   7,153   9,452   12,715   16,715  

SG&A expense  3,049   3,993   4,651   5,560   6,707  

Operating profit  (529)  3,161   4,801   7,154   10,008  

Financial income  2,955   1,991   2,046   2,026   2,164  

  Interest income  395   660   716   695   833  

Financial expense  2,242   3,480   4,551   4,863   5,065  

  Interest expense  1,950   3,212   4,271   4,583   4,785  

Other non-operating profit  422   151   151   151   151  

Gains (Losses) in associates, 
subsidiaries and JV  -     -     -     -     -    

Earnings before tax  606   1,823   2,448   4,468   7,258  

Income taxes  375   419   697   1,271   2,065  

Net profit  231   1,404   1,751   3,196   5,193  

Net profit of controlling interest  231   1,403   1,751   3,196   5,193  

EBITDA  2,970   5,648   7,594   10,140   13,401  

 

Cash flow (VND bn) 

FY-ending Dec. 2023A 2024A 2025F 2026F 2027F 

C/F from operating  (4,247)  (1,682)  (9)  3,206   3,696  

   Net profit  606   1,823   2,448   4,468   7,258  

   Depreciation  413   613   876   1,089   1,358  

   Net incr. in W/C  (9,992)  (7,121)  (5,686)  (5,037) (7,669) 

C/F from investing  (957) (10,816)  (702)  (796) (2,004) 

   CAPEX  (1,217)  598   (7,928)  (3,828) (2,541) 

   Incr. in investment  (1,555)  (2,889)  3,126   1,746   1,884  

C/F from financing  8,412   11,964   7,210   (667)  (360) 

   Incr. in equity  -     -     5,038   -     -    

   Incr. in debts  8,412   12,022   2,172   3,055   3,204  

   Dividends  -     (58)  -     (3,721) (3,564) 

   Others  -     -     -     -     -    

Increase in cash  3,208   (534)  6,498   1,743   1,332  

 

 

Key financial data 

FY-ending Dec.   2023A 2024A 2025F 2026F 2027F 

per share data (VND)      

EPS  426   2,591   2,960   5,403   8,777  

BPS  28,123   31,566   40,374   39,487   42,240  

DPS  -     107   -     6,290   6,024  

Growth (%)      

Sales growth  45.3   23.5   9.3   35.0   19.8  

OP growth  -   -   51.9   49.0   39.9  

NP growth  (110.2)  506.7   24.7   82.5   62.4  

EPS growth  -   508.5   14.3   82.5   62.4  

EBITDA growth  -   90.2   34.5   33.5   32.2  

Profitability (%)      

OP margin  (0.9)  4.4   6.1   6.7   7.9  

NP margin  0.4   1.9   2.2   3.0   4.1  

EBITDA margin  5.1   7.8   9.6   9.5   10.5  

ROA  0.3   1.5   1.7   2.8   4.0  

ROE  1.5   8.7   8.5   13.5   21.5  

Dividend yield  -     -     -     5.3   5.1  

Dividend payout ratio  -     -     -     116   69  

Stability      

Net debt (VND bn)  24,817   15,856   39,699   41,011   42,883  

Int.-bearing debt/equity (%)  (146)  (170)  166   175   171  

Valuation (X)      

PE  252.8   38.6   47.2   25.8   15.9  

PB  3.8   3.2   3.5   3.5   3.3  

EV/EBITDA     27.9   25.8   17.3   12.4  
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■ Guide to KIS Vietnam Securities Corp. stock ratings based on 12-month forward performance 

 BUY: Expected total return will be 15% or more 

 Hold: Expected total return will be between -5% and 15% 

 Sell: Expected total return will be -5% or less  

 KIS Vietnam Securities Corp. does not offer target prices for stocks with Hold or Sell ratings. 

 

■  Guide to KIS Vietnam Securities Corp. sector ratings for the next 12 months 

 Overweight: Recommend increasing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.  

 Neutral: Recommend maintaining the sector’s weighting in the portfolio in line with its respective weighting in the VNIndex based on market capitalization.  

 Underweight: Recommend reducing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.  

 

■ Analyst Certification 

I/We, as the research analyst/analysts who prepared this report, do hereby certify that the views expressed in this research report accurately reflect my/our personal 

views about the subject securities and issuers discussed in this report. I/We do hereby also certify that no part of my/our compensation was, is, or will be directly or 

indirectly related to the specific recommendations or views contained in this research report. 

 

■  Important compliance notice 

As of the end of the month immediately preceding the date of publication of the research report or the public appearance (or the end of the second most recent 

month if the publication date is less than 10 calendar days after the end of the most recent month), KIS Vietnam Securities Corp. or its affiliates does not own 1% 

or more of any class of common equity securities of the companies mentioned in this report.  
 

There is no actual, material conflict of interest of the research analyst or KIS Vietnam Securities Corp. or its affiliates known at the time of publication of the research 

report or at the time of the public appearance.  

 

KIS Vietnam Securities Corp. or its affiliates has not managed or co-managed a public offering of securities for the companies mentioned in this report in the past 

12 months; 

 

KIS Vietnam Securities Corp. or its affiliates has not received compensation for investment banking services from the companies mentioned in this report in the past 

12 months; KIS Vietnam Securities Corp. or its affiliates does not expect to receive or intend to seek compensation for investment banking services from the 

companies mentioned in this report in the next 3 months. 

 

KIS Vietnam Securities Corp. or its affiliates was not making a market in securities of the companies mentioned in this report at the time that the research report 

was published. 

 

 

 

KIS Vietnam Securities Corp. does not own over 1% of shares of the companies mentioned in this report as of 19 Nov 2025. 

KIS Vietnam Securities Corp. has not provided this report to various third parties. 

Neither the analyst/analysts who prepared this report nor their associates own any shares of the company/companies mentioned in this report as of 19 Nov 2025. 

KIS Vietnam Securities Corp. has not issued CW with underlying stocks of Vietjet Air (VJC) and is the not liquidity provider. 
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Global Disclaimer 
 

■ General 

This research report and marketing materials for Vietnamese securities are originally prepared and issued by the Research Center of KIS 
Vietnam Securities Corp., an organization licensed with the State Securities Commission of Vietnam. The analyst(s) who participated in 
preparing and issuing this research report and marketing materials is/are licensed and regulated by the State Securities Commission of Vietnam 
in Vietnam only. This report and marketing materials are copyrighted and may not be copied, redistributed, forwarded or altered in any way 
without the consent of KIS Vietnam Securities Corp.. 
 
This research report and marketing materials are for information purposes only. They are not and should not be construed as an offer or 
solicitation of an offer to purchase or sell any securities or other financial instruments or to participate in any trading strategy. This research 
report and marketing materials do not provide individually tailored investment advice. This research report and marketing materials do not take 
into account individual investor circumstances, objectives or needs, and are not intended as recommendations of particular securities, financial 
instruments or strategies to any particular investor. The securities and other financial instruments discussed in this research report and marketing 
materials may not be suitable for all investors. The recipient of this research report and marketing materials must make their own independent 
decisions regarding any securities or financial instruments mentioned herein and investors should seek the advice of a financial adviser. KIS 
Vietnam Securities Corp. does not undertake that investors will obtain any profits, nor will it share with investors any investment profits. KIS 
Vietnam Securities Corp., its affiliates, or their affiliates and directors, officers, employees or agents of each of them disclaim any and all 
responsibility or liability whatsoever for any loss (director consequential) or damage arising out of the use of all or any part of this report or its 
contents or otherwise arising in connection therewith. Information and opinions contained herein are subject to change without notice and may 
differ or be contrary to opinions expressed by other business areas or KIS Vietnam Securities Corp. The final investment decision is based on 
the client’s judgment, and this research report and marketing materials cannot be used as evidence in any legal dispute related to investment 
decisions.  

 

■ Country-specific disclaimer 

United States: This report is distributed in the U.S. by Korea Investment & Securities America, Inc., a member of FINRA/SIPC, and is only 
intended for major U.S. institutional investors as defined in Rule 15a-6(a)(2) under the U.S. Securities Exchange Act of 1934. All U.S. persons 
that receive this document by their acceptance thereof represent and warrant that they are a major U.S. institutional investor and have not 
received this report under any express or implied understanding that they will direct commission income to Korea Investment & Securities, 
Co., Ltd. or its affiliates.  Pursuant to Rule 15a-6(a)(3), any U.S. recipient of this document wishing to effect a transaction in any securities 
discussed herein should contact and place orders with Korea Investment & Securities America, Inc., which accepts responsibility for the 
contents of this report in the U.S.  The securities described in this report may not have been registered under the U.S. Securities Act of 1933, 
as amended, and, in such case, may not be offered or sold in the U.S. or to U.S. person absent registration or an applicable exemption from 
the registration requirement. 
 
United Kingdom: This report is not an invitation nor is it intended to be an inducement to engage in investment activity for the purpose of 
section 21 of the Financial Services and Markets Act 2000 of the United Kingdom ("FSMA"). To the extent that this report does constitute such 
an invitation or inducement, it is directed only at (i) persons who are investment professionals within the meaning of Article 19(5) of the Financial 
Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) of the United Kingdom (the "Financial Promotion Order"); (ii) 
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and (iii) any other persons to whom this report can, for the purposes of section 21 of FSMA, otherwise lawfully be made (all such persons 
together being referred to as "relevant persons"). Any investment or investment activity to which this report relates is available only to relevant 
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Hong Kong: This research report and marketing materials may be distributed in Hong Kong to institutional clients by Korea Investment & 
Securities Asia Limited (KISA), a Hong Kong representative subsidiary of Korea Investment & Securities Co., Ltd., and may not otherwise be 
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