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HVN - VUON CAO CUNG PAT NUOC

e Thi trwuong hang khéng phuc h6i manh mé. Nganh hang

khong Viét Nam da dat 97% san lugng hanh khach trude dich
vao 2024. Viét Nam dugc dy bdo cé muc tang trudng trung
binh 5-6%/nam va luu lugng hanh khach sé tédng 8,1%/nam
giai doan 2025-2030. Da phuc hoi dién ra tich cuc vdi lugng
hanh khach qudc té tang nhanh va trién vong dai han dugc

Khuyén nghi: KHA QUAN
Gid hién tai (03/10/2025): 34.150 VND
Gia muc tiéu: 40.300 VND
% tang/giam gia: +18,2%
Thong s6 co ban:
Von hoéa (ty VND): 106,257.662
S& lugng CP Iuu hanh: 3,111,498,211
KLCP dang niém yét: 2,214,394 17
KLGD trung binh 10 phién (CP): 1,433,26
Gia cao 52w: 38.250
Gia thap 52w: 16.000
S& hitu nha nudc: 86,42%
S& hitu NDT nudc ngoai: 8,99%
Dién bién gia co phiéu
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Ngudn: SHS Research, FiinProX

Cac chi sé tai chinh

PVT:ty VND 2024  2025E 2026F 2027F
TTS 113,671 75,885 91,092 113,671
VCSH 40,910 10,269 25,237 40,910
Doanhthu 106,912 119,194 128,189 136,073
LNST 7,564 9,826 8,402 8,886
ROE -85.2%  99.5%  34.9% 22.7%
ROA 13.7% 135%  97%  8.2%
EPS (VND) 3,416 3155 2,203 2,013
BVPS (VND)  (4,220) 3,297 6,616 9,268
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ho trg bdi tdng trudng kinh t&, mé rong ha tang san bay va ké
hoach phat trién déi tau bay. Trén toan ciu, nganh hang
khéng dang phuc héi manh nh& nhu cau du lich quéc té tang
trd lai, dac biét tai khu vuc chau A - Thai Binh Duong.

e Phuc héi tai chinh va cai thién von chu sé hiru. HVN ghi
nhan Igi nhuén ky luc 7.958 ty déng ndm 2024 va 6.682 ty
dong LNTT trong H1.2025 (+19,3% YoY), vugt 20,3% chi tiéu
nam. HVN da hoan thanh viéc phat hanh 9.000 ty déng tang
vén vao thang 9.2025, duy kién dua VCSH vé muc duong
trong ndm 2025. Nghi dinh 245/2025/ND-CP ban hanh cho
phép loai trlr 16 do COVID-19, gitp HVN tranh nguy co hly
niém yét va md ra co hoi dugc thém vao cac ro chi sé 16n.

« M6 rong mang bay quéc té. HVN da va dang tang tan suat
dén Trung Qudc, An D4... va khai truong nhigu dudng bay mdi
sang chau Au, chau A, véi muc tiéu mé réng thi phan, da
dang héa ngudn khach va cliing c6 nang luc canh tranh.

o Ké hoach dau tu d6i bay hién dai va mé rong dich vu hang
khoéng. HVN dy kién ky hgp dong mua 50 tau bay Boeing
théan hep, du kién ban giao t&r nam 2030, nham hién dai hda
doi bay, nang cao hiéu suat khai thac va toi uu chi phi nhién
liéu. Bén canh do, HVN ciing trién khai khéi cong cac du an
dich vu hang khéng quy moé I6n tai san bay Long Thanh, tao
nén tang viing chac cho tang trudng dai han va nang cao
nang luc canh tranh trong khu vuec.

Chung téi tin rang HVN sé tan dung hiéu qua xu hudng tdng
trudng manh mé cua nganh hang khéng thé gidi va Viét Nam, dac
biét vdi k&€ hoach mé réng co sé ha tang, ting sé luong may bay
va md& réng mang bay quéc té. Bén canh dé, viéc cai thién nén
tang tai chinh, dau tu déi bay hién dai cling dinh hudng phat trién
dich vu gia tri gia tdng sé giup HVN cung c6 vi thé hdang hang
khéng quéc gia va duy tri da tdng trudng bén viing trong dai han.

RUI RO

 Rui ro canh tranh: Thi truong noi dia suy yéu, quéc té phuc
ho6i khong déu; canh tranh tang tir 2026 véi Bamboo Airways
quay trd lai, cung su tham gia cia Sun Phu Quoc Airways,
Vietravel Airlines va cac hang khac.

« RUi ro nhién liéu & Tai chinh: Gia dau bién dong, chi phi nhién
liéu cao; rui ro ty gid va lai vay do doanh thu VND nhung chi
phi USD/EUR.

o RUi ro khai thac & Ha tang: San bay qua tai, chdm ban
giao/bao dudng tau bay; quy dinh gia vé va thué carbon cé thé
gay ap luc chi phi cho HVN trong tuong lai.

« Rui ro kinh té & dich bénh: Nguy co dich bénh méi va bat on
kinh té&, dia chinh tri toan cau cé thé lam giam nhu cau bay.
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. TONG QUAN VE DOANH NGHIEP

« VDL: 31.114 ty dong

Danh sach Cong ty con

 Tylésé
T Cong ty con - Ténviét tat Nganh nghé KD chinh VDLéthgrc ~ hitucta
P wNA(%)
cong ty TNHH MTV Ky VAECO  Dich vu sira chifa, bdo dudng tau bay 1,093,117 100
thuat may bay
p COngty TNHHMTVINRI®N o\ pee Kinh doanh nhién liéu hang khéng 800,000 100
liéu hang khéng VN
3 E)ong ty TNHH MTV Suat VACS Tijuc p‘ham, ?ung cap suat an cho cac 85,448 100
an HK VN hang hang khéng
4 09 ty TNHH MTV Dich VIAGS  Dich vu mat dat san bay 250,000 100
vu mat dat san bay VN
5 Congty CPHang khong PA  Van ti hang khong 3,522,081  98.84
Pacific Airlines
g COngty CPDich vuhang NCTS  Dich vu phuc vu hang héa tai cang HK 361,585 55
hdéa Noi Bai
Coéng ty CP Dich vu hang . . .
7 h6a Tan Son Nhat TCS Dich vu hang hoa 93,766 55
Coéng ty TNHH Dich vu mat . A
8 g4t san bay Viét Nam TECS Dich vu mat dat san bay 51,430 51
Coéng ty TNHH Gia céng co L s ~ .
9 khi hang khéng VINAKO Gia cbng va bao dudng tau bay 51,878 65
Cong ty CP Suat an hang e .
10 khong Noi Bai NCS Cung cap suat an hang khéng 179,491 65
Cong ty CP Dich vu hang . . n -
1 khong san bay N&i Bai NASCO Dich vu phi hang khéng tai san bay 83,126 51
12 Cbng ty CP Dao tao VN VFT Dao tao phicong 116,550 51
13 fﬁgr?gty CP Tin hoc hang AITS  Dich vu tin hoc va cong nghé théng tin 58,032  52.73
14 CONgtyCPLogisticHang 4 o 06 pich vu logistics 50,000 51
khéng
15 Cong ty CP Sabre Viét Nam SABRE VN Hé thong dat gilr ché va diéu hanh du lich 5,200 51.69
Danh sach Cong ty lién két
Venaulg 171950
1T Cong ty lién két Tén viét tat Nganh nghé KD chinh thuc a6 " hiru cua
HE9OPyNA (%)
Coéng ty CP Cho thué may A 63.135
1 bay Viét Nam VALC Cho thué may bay nghin USD 32,48
Cong ty CP Dich vu hang Dich vu cung cap suat an, ban hang mién 44.270
2 khéng san bay Da Nang MASCO thué, dich vu mat dat triéu VND 24,00
Cong ty CP Xuat nhap khau Nhap khau, phan phdi thiét bi, phu tung 43.705
3 hang khéng AIRIMEX nganh hang khong triéu VND 31,31
Cong ty CP Nhua cao cap n n . 44.708
4 Hang khéng APLACO CobOng nghiép nhua cao cap triéu VND 30,41
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Hé thong cong ty con, cong ty lién két cia HVN

APLACO

.

Danh muc dau tu khac

Ténviet Véndieuts 1V18s6
STT Danh muc dau tu khac tat Dia chi - Nganh nghé KD chinh thue a6 * hiructa
EI%P yNA (%)
206A, Preah Norodom
Hang Hang khong Blvd, Sangkat Tonle Khai thac va van hanh  14.000.000
Campuchia K6 Bassac, Khan hang hang khén USD 14,00
P Chamkarmon, Phnom 9 g 9
Penh, Cambodia
Coéng ty CP Buu chinh SPT 10 C6 Giang, Quan 1, TP. Buu chinh, vién théng va 4.315 triéu 838
vién théng Sai Gon H6 Chi Minh céng nghé thong tin VND '

Co cau c6 dong (thoi diém 01/10/2025)

= SCIC = Bo Taichinh =ANA Holdings Inc.,, = Khac
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Il. NGANH HANG KHONG THE GIOI

Van tai hanh khach

Chi s6 RPK (Revenue Passenger-Kilometer) cua toan
nganh hang khdng da tang 10,4% so vdi cung ky nam
trudc (YoY) trong nam 2024, vugt ngudng clia nam
2019 thém 3,8%. Day la c6t mbc quan trong, cho thay
nganh da khong chi phuc héi ma con vuot qua muc
trudce dai dich.

Nhu cau di lai bdang duong hang khong du kién sé tang
5,8% vao nam 2025, dugc do bang chi s6 RPK. Chau A
- Thai Binh Duong sé la khu vuc tdng trudng nhanh
nhat, véi mdc tang 9% YoY, déng gop 52% vao muc
tadng trudng RPK clia nganh vao nam 2025.

Hé s6 tai hanh khach (LF - Load Factor) clia nganh du
kién sé& dat mirc cao ky luc 84% trong nam 2025, tang
0,5% so v&i ndm 2024. Hé s tai sé tang & tat ca cac
khu vuc, ngoai trir Bdc My va My Latinh. Su sut gidm
& Bac My cé thé la do tam ly e ngai di lai trong bdi
canh b4t 6n vé thué quan, chinh sach nhap cu that
chat va nd lyc cat gidm viéc lam trong chinh pha lién
bang. Tai My Latinh, sy sut giam nay lién quan dén
viéc mat gid cua nhiéu loai tién té dia phuong so Voi
USD, anh hudng dén sirc mua clia hanh khach ndi dia,
dac biét la trén cac tuyén bay ndi dia.

RPK va ASK, diéu chinh theo mua va hé s6 tai hanh khach

—— RPK
(LHS)

—— ASK
(LHS)

Passenger load factor

120 4 (RHS)
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Dong gop vao luu lvgng hanh khach téang trudng
theo khu vuc, ty RPK, tdng trurdng hang nam %
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Ngudn: IATA Sustainability and Economics
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Gia dau thap hon va lgi nhuan ctia cac hang hang khéng

Bién lgi nhuan hoat dong (EBIT) ctia nganh hang khdng toan cau, gia nhién liéu hang khéng trung binh va
bién lgi nhuan hoat dong trung binh

% USD/Thung
10% mmmm Bién |oi nhuén hoat = Nhiénliéu  ==--- Bién lgi nhudn hoat déng trung binh 160
déng (LHS) (RHS)
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Ngubdn: IATA Sustainability and Economics
San lugng vé hanh khach va gia dau
160 | =— —_—
Gia dau Lgi nhuéan
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Gia dau thap la mét Igi thé I6n doi véi cac hang hang Nguén: Platts, IATA Sustainability and Economics

khong (néu cac yéu t6 khac khong daoi)
Gid nhién ligu thdp thudng gop phan cai thién lgi nhuén Loi nhuan rong trén méi hanh khach (BVT: USD)
hoat dong trung binh clia cac hang hang khong. Khi gia
nhién liéu may bay giam tir 120 USD/thung xudng 70

\ - SIS 2024 2025
USD/thung trong giai doan 2010 - 2014, hanh khachla " . : : f
nhitng ngudi dau tién hudng loi tir viéc gia vé giam. Vé Chau Phi 0.9 1.0
phia cadc hdng hang khong, diéu nay da gilp bién Igi  Chau A - Thai Binh Duong 1.8 1.8
nhuén hoat ddng trung binh tang gap doi trong 4 nam Chau Au 8.2 9.2
ti€p theo. Hién tai, gid nhién liéu may bay da giam tu e i
139 USD/thung nam 2022 xuéng con khoang 86 Chau My La Tinh 3.2 3.8
USD/thung du ki€n cho nam 2025. Trung Doéng 231 23.9
U'éc tinh ctr m6i 10% gia nhién liéu may bay giamthi  Bic My 10.3 11.8
gia vé hanh khach giam khoang 4-5%. Xét murc giam Trung binh nganh 6.4 7.0

gid nhién liéu udc tinh tr 15 - 25% trong giai doan
2023-2025, va tinh dén dé tré do chién lugc hedging,
diéu nay co thé khién gia vé giam tir 7,5% dén 12,5%
trong nam 2024 va 2025.

Nguén: IATA Sustainability and Economics
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Ty Ié tdng trudng kép hang nam (CAGR) va tang trudng rong veé sé6 luvgng hanh khach, 2023-2043

CAGR (2023-2043)

Chau Phi

3.7%
Chau A - Thai Binh Duong 5.1%
Chau Au 2.3%
Trung Déng 41%
Bic My 3.0%
Chau My La Tinh 3.0%
Thé gi6i 3.8%

Du bao ty Ié tang trudng hang nam theo khuvucva
toan cau vé tong s6 lvong hanh khach, %YoY

W 2024 W 2025 | 2026 [ 2027

5,3%

Chau |
Phi

Chau A
Théi Binh |
Duong

15,6%

Chéu
Au

Trung
boéng

Chau My
La Tinh

Thé
gidi

10% 15% 20%

Nguon: IATA Sustainability and Economics

www.shs.com.vn

Hanh khach b6 sung dén nam
2043 (bVT: triéu khach)

182
2,609
662
314
763
200
4,138

Nguodn: IATA Sustainability and Economics

Trong hai thap ky tdi, s6 lugng hanh khach toan cau
dy kién sé tang vaéi téc do trung binh hang nam la
3,8%, dan dén tang thém rong hon 4,1 ty lugt hanh
khach vao ndm 2043 so vdi nam 2023. Diéu nay sé
nang téng sd lugt hanh khach toan cau lén 7,9 ty vao
nam 2043.

Khu vuc Chau A - Thai Binh Duong dugc du bao sé ghi
nhan muc tdng dang k& nhat vé so lugng hanh khach,
déng gop hon moét nra murc tdng rong vé s6 lugng
hanh khach toan cau vao nam 2043, véi téc dd tang
trudng trung binh hang nadm la 5,1%. Su phat trién kinh
t€, mlrc song dugc cai thién va xu hudng nhan khau
hoc thuan Igi du kién s& gop phan vao su gia tang luu
luong hanh khach clia khu vuc. Vao nam 2023, hon
mot phan ba tdng s6 chuyén di clia hanh khach bat
dau hodc két thic & Chau A - Thai Binh Duong. Ty [&
nay sé tang lén 46% vao nam 2043. Ty |é tuong Ung
clia cac khu vuc con lai sé gidm dan khi Chau A - Thai
Binh Duong phat trién nhanh hon.

Lugng hanh khach khu vuc, thi phan tong thé,
%, du bao nam 2023 va 2043

3,8%
55%

34,1%

2023

5,7% 3,7%

17,3%

46%

2043

21,3%

Bac My

Chau My Latinh va
Caribe

\ Trung Bong \ Chau Phi

\ Chau Au

\ Chau A
Thai Binh
Duong
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May bay va Quyén sé hiru

» Lugng don dat hang may bay tén dong dat mic cao ky luc 1a 17.000 chi€c vao cudi nam 2024 khi hoat dong
giao hang tiép tuc cham tré do cac van dé trong chudi cung ing. Theo IATA, cac hdng hang khdng dang
thi€u 5.400 may bay, tuong duong 20% ddi bay toan cau dang hoat dong. C6 thé mat khoang 3-5 nam dé
giai quyét tinh trang thiéu hut nay. Nam 2025, du bao cé 1.802 may bay dugc giao.

» Ngoai ra, nganh con dai mat véi cac van dé vé dong co va tinh trang thiéu phu tung khién nhiéu may bay
khoéng thé hoat dong, vdi s6 lugng may bay dudi 10 ndm tudi dang "nam dat" hién da Ién téi hon 1.100 chiéc,
tuong duong khoang 3,8% tong déi bay.

o Su cham tré lién tuc trong viéc giao hang da lam tdng do tudi trung binh cua déi bay toan cau Ién muc cao
ky luc la 14,8 ndm, so va&i dd tudi trung binh Ia 13,6 nam trong giai doan 1990-2024. Nhitrng su cham tré nay
khdéng chi dan dén chi phi bao dudng cao hon va viéc cai tién khdng theo ké hoach cac loai may bay cli ma
con ngan can cac hang hang khéng dugc hudng Igi tir viéc cai thién hiéu qua nhién liéu, giam lugng khi thai
CO2 va cai thién trai nghiém cua khach hang.

Do tudi trung binh ctia ddi tau thuwong mai toan cau theo nam

l\éam_ DO tudi  ___ Trung binh Tinh dén nadm 2024, d6 tudi trung binh cla
trung binh dai han 14.8 d6i bay thuong mai toan cau da dat 14,8
4{ 136 __ _ ) [T 1R T ) nam - la mic cao nhat ting dugc ghi nhan.
Doi bay cl hon cd nghia la chi phi bao
2 dudng dat hon, lugng nhién liéu tiéu thu cao
. hon va chi phi vén bd sung cho viéc cdi tao
mady bay ngoai ké hoach ban dau da dugc
8 Ién k& hoach cho nghi huu. Vi khéng cé may
bay thay thé& nén tudi tho cla may bay hién
6 tai dugc kéo dai. Cling can phai luu y dén
sy gia tdng manh vé chi phi s& hiru may
4 bay, do tdc dong cham tré cla viéc téng lai
) suat trudc do va sy phuc héi manh mé cua
chi phi cho thué trong béi canh cham giao

0 doi bay mdai.

1990 1995 2000 2005 2010 2015 2020 2024

Nguon: IATA Sustainability and Economics
Stra ddi lich trinh giao may bay
S0o lvong may bay

mm 75.2024 g T11.2024 T2.2025 g T3.2025  T4.2025
2,500, 2,293

2,077 2,038 4901

2,000 | 1,851
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1,000 |

500 |

2026e

Nguon: Cirium, IATA Sustainability and Economics
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Giao may bay theo khu vuc (da dat va dalén lich)

S6 luvgng may bay

mm Chiu mm ChauA Chau Chdu My La mm Trung BE Bic My mm Chua dugc
2,000 Phi Thai Binh Au Tinh pong tinh toadn
Duong

1,800
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1,000
800
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400
200

0
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Nguén: IATA Sustainability and Economics dua trén udc tinh cla
Du bao gia dau Cirium théng 4.2025

Gia dau tho Brent véi duong cong tuong lai, gia nhién liéu may bay va chénh Iéch gia nhién liéu may bay
USD/thung

Crackspread =— Brent - =-- Futures —— Jet fuel
20 -
0

180

160

140
120 |

100

o’ N
60 ] ,'.' .

407 | S

207

__________

0 T T T T T T T T T T T T
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Nguén: Platts, ICE, IATA Sustainability and Economics
Thoéng ké nhién liéu & chi phi (2019 - 2025F)

Chi tiéu 2019 2020 2021 2022 2023 2024 2025F
Chi phi nhién liéu (ty USD) 190 80 106 215 269 261 236
% thay d6i so vdi nam trudc 1.5% -58.0% 32.5% 103.6% 252% -32% -9.5%
% chi phi van hanh 23.9% 16.1% 19.0% 29.6% 31.8% 28.8% 25.8%
Luong nhién liéu str dung (ty gallon) 96 52 62 76 92 29 103
% thay d6i so vdi nam trudc 2.2% -45.9% 19.9% 22.6% 19.9% 82%  3.6%
Hiéu suat nhién liéu (1it/100 ATK) 23.6 23 237 238 233 233 231
% thay d6i so vdi nam trudc -0.6% -2.7% 3.0% 07% -21% -0.2% -0.6%
Tiéu thy nhién liu (lit/100km/hanh khach) 4.2 6.6 6.5 4.8 4.2 4.2 4.1
% thay d6i so vdi nam trudc -1.8% 58.0% -1.6% -254% -12.4% -2.2% -2.1%
Gia nhién liéu may bay (USD/thiing) 80 a7 78 139 112 99 @67
% thay d6i so vdi nam trudc -7.4% -41.5% 67.0% 78.1% -18.9% -11.8% -13.2%
Chénh I&ch gia dau thé (USD/thiing) 15 5 7 38 30 18 17

Ngubn: Platts, ICE, IATA Sustainability and Economics
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Il. NGANH HANG KHONG VIET NAM

Sun PhuQuoc N

Airways:
-S6 lurgng may bay: 3
- Cac chang bay
chinh dy kién: Phu
Quéc, Ha Noi -
TPHCM

Vietstar Airlines:
-S6 luong may bay: 5 £
- Céc ching bay phd I
bién: TPHCM-Cam
Ranh, Ha Ngi- Hué

Pacific Airlines (Tién
than la Jetstar Pacific):
-S6 lugng may bay: 3

- Van hanh 2 duong bay
qudc té va 15 duong
bay ndi dia

ac chang bay 1én: HN-

Vietravel Airlines:

oy
TN -S6 lwgng may bay:

VietJet Air: 0/ s . N
-S6luong ma:\y bay: 94 : “ 9[/8 b:}?ggacrﬁg 5 dudng
-S6 lugng may bay dang pas v Z . Céc ching bay 16n:
dat: 20 s N Zalt) [Rothitetv
-Hién tai dang van hanh !
hon 80 dudng bay quéc
té va 45 dudng bay noi
dia

-Cac chang bay Ién: HN-
SGN, HN-BKK,SGN-TPE

Vietnam Airlines:
-S6 lwvgng may bay: 103

-S6 lwgng may bay du dinh
dat mua: 50

-Hién tai dang van hanh 57
duong bay qudc té va 39
dudng bay ndi dia

-Céc chang bay lén: HN-SGN,
DN-SGN,...

o

& : MNa. : . <
Bamboo Airways: m L, : : B
-S6 lwgng may bay: | P i o 445

-Céac chang bay
phd bién: Ha Ndi -

Quy Nhon, TPHCM-
Thanh Hoa

VASCO: "
-S6 lugng may bay:6

- Céc chidng bay phd !

bién: TPHCM-C6n Dao,

Ha Nbi - Dién Bién
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Tang trudng hanh khach quoc té dén Viét Nam tir 10 thi truong hang dau giai doan 2014 - 2024

S6 lugng chuyén di

bVT: % tinh trén 1.000 ngudi
1,100 1 - 600
900 - L 550
L 500
700 - . 450
500 A . 400
300 - . 350
. 300
100 | L 250
-100 . ; 200
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
An Do Han Quéc Trung Quéc
e KNACh qudc t€ Viét Nam e TONQ khdch tdi Viét Nam e Khach noi dia Viét Nam
Top 10 thi trudng khac t6i VN e S0 lugng chuyén di tinh trén 1.000 ngudsi
Nguon: IATA

« Viét Nam da ching kién su tang trudng manh mé trong thi truong van tai hang khong trong thap ky qua.
VN da vuon 1én tir vi tri thir 11 trong khu vuc chdu A — Thai Binh Duong vao ndm 2014, trd thanh thi
truong hanh khach hang khéng 16n th& 8 vao ndm 2024. Viét Nam cling ghi nhan téc d6 tang trudng
cao nhat trong s6 10 thi truong hang dau khu vuyc, dat 121% tir nam 2014 dén 2024. Su tang trudng nay
dén tlr nén kinh t& manh mé va stc hut ngay cang cao cta Viét Nam nhu mot diém dén du lich.

« 7/10 thi trudng qudc té€ hang dau dén Viét Nam da hon gap doéi luong khach trong giai doan 2014-2024.
Luong khéach tir An D6 tang gap 10 [an trong thoi gian nay. Kim ngach thuong mai hang ndm gitra Viét
Nam va An Do tang 11% trong thap ky qua, dat 15 ty USD vao ndm 2024. Viéc don gidn hda quy trinh cap
thi thuc va tang sd luong chuyén bay thang - dic biét gitra New Delhi, Mumbai (An D8) va TP. H6 Chi
Minh, Ha Noi (Viét Nam) - da thuc day nganh du lich. Lugng khach dén tlr Han Qudc cling tang dang ké,
gdp hon 5 lan trong thap ky qua. Han Qudc hién 1a thi trudng khach qudc té€ 1én nhat clda Viét Nam — hon
gap doi Trung Qudc — va la nha dau tu tryc ti€p nudc ngoai Ion thir hai vao Viét Nam trong nam 2024.

« Tuy nhién, tdng trudng van tai hang khong ndi dia tai Viét Nam (107%) van cham hon so véi tang trudng
van tai quoc té (150%) trong giai doan 2014-2024. Lugng khach ndi dia ndm 2024 van thap hon 24% so
véi ndm 2022 - thai diém thi truong ndi dia phuc hdi manh sau dai dich. Cac hdang hang khong Viét Nam
gdp kho khan vé nang luc van hanh, khi mot s6 may bay phai dirng bay do 16i dong co, va mét phan
c6ng suat dugc chuyén sang phuc vu thi trudng qudc té dang tang trudng nhanh.

Luong khach quéc té dén Viét Nam di chuyén qua ~ Chitiétkhach dulich
duong hang khéng (PVT: Luot khach) dén Viét Nam (DVT: Luot khach)

800,000
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1,797,140

1,310,016 1,243,812 600,000
1,600,000 R
1,287,027 Tiasmozr 1,325,341
1,251,269
1 400,000
— 1,193,563
1,002,012
200,000
800,000 I I
d |II il |I.|I il
400,000
i ™ B f-; o <., o
PG %Qm nsgv o q’& q’db qsgl.
> » T P U S R
A A Q7S A < < b

TLzO024 T4.2024 Tr.2024 TI0.2024 T1.2025 T4.2025 T5.2025 T6.2028 T7.2025 TB.2025

s Trung Quéc « Han Quéc « Chau Au » HoaKy « AnDd « Dailoan

Nguon: Cuc du lich quéc gia VIét Nam

www.shs.com.vh Trang 10



S SHS |
Bao cao phan tich doanh nghiép Tai chinh thinh virgng

Du khach noi dia (Don vi: Nghin Iuot nguoi) So véi théi diém truéc dai dich COVID-19, van

20,000 tai hang khong Viét Nam khdng chi phuc héi
hoan toan ma con dat mirc tang truéng vuot
16,000 15,500 16000 45500 troi & ca thi truong qudc té (tdng 11%) lan thi

i " 0;4'0%,000 , 0;4'00 13,000 trudng ndi dia (tdng 5,8%).
12,000 10,5008 — nooo o Du khach tir chau A chiém gan 80% lugng khéch
8,500 2,000 quéc té dén Viét Nam, chd yéu tlr Dong Bac A,
8,000 7,520 R bao gém Han Quéc, Trung Quéc, Dai Loan va
=i00B! | B00a) Nhat Ban. Trong khi dé, s lugng hanh khach néi
4,000 dia 1a 68 triéu, gidam 15% so vdi ndm 2023. Su
I sut gidm nay la do nang luc cla cac hdng hang

TI T2 T3 T4 T5 Te T7 T8 T TI0 T T2 T1 T2 T3 T4 15 16 17 18  Khdng giam, khi cac hang hang khéng Viét Nam
thu hep doi bay dé bdo dudng may bay va tai

- Nam 2024 cau tric doanh nghiép, clng véi nhu cau di lai
trong nudc yéu hon, khi ngudi tiéu dung cat
- N&m 2025 gidm chi tiéu va chuyén sang du lich quéc té dé

tim ki€ém nhirng diém dén mdi.

Thi phan thi truong hang khong ndi dia (2024)
Hang hang khong khac Canh tranh khac liét va tai cau truc thi truong.

sameoo 4l t t Thi trudng hién do Vietnam Airlines va Vietjet Air
o e V’eJe A”.'fOﬂl chi phdi, chim hon 86% thi phan ndi dia. Cac
hdng nhu Bamboo Airways, Pacific Airlines va
Vietravel Airlines dang nd lyc m& rong thi phan
_ o . théng qua tai cau trdc, d6i mai chién luge va mé
&ﬁé‘i&\!letnamAlrllnes 42% 44% réng mang bay. Sy xuat hién cua cac nha dau tu
mai va k& hoach thanh 1ap hdng hang khéng méi
vao 2026 bao hiéu ap lyc canh tranh ngay cang
tang, thuc ddy cai tién dich vu va da dang hoa

m& hinh kinh doanh.

Nguén: SHS téng hop

Thong tin tdng quan vé cac cong ty chu chét trén thi truong hang khong Viét Nam dén 2025

$6 lugng tuyén dudng  s§ lwong quéc giaé Hiéu suat dung gio

éHéng hang khong Nam thanh lap

: _ Qudc té N&i dia hoatdong ~  (OTP) (2024)
:Vietnam Airlines : 1996 57 34 32 | 81,8%
Vietjet Air 2007 111 38 13 63%
Pacific Airlines 1991 57 12 23 74,7%
VASCO 1987 61 22 32 86%
Bamboo Airways 2017 9 20 8 83,6%
Vietravel 2019 5 7 2 80,9%

Nguon: SHS téng hagp
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.
. . - Ty Ié tham nhap may bay thap nhat
S0 lugng tau bay hoat dong (# may bay trén mot triéu ngudi)
- ; ; : . 40
éHéng bay 2024; 2025F§ 2026F§ 2027F§ - 34,5
HVN 85 90 98 M0 gprmmnmn 285
vJC 75 85 102 115 25inéng tang| it
| gid 16n véil :
Bamboo 10 7 7 7 2 I mirc tham!
hap tha

Vietravel 3 4 6 g  1sLMnepthap) na
Sun PhuQuoc - 7 15 0 ° W

- 5 24 3.25
Tong 173 193 228 260 . N !
Tang trudng - 12% 18% 14% O & £ @ £ &=

Ngudn: SHS téng hgp

Tinh trang thiéu hut tau bay tai Viét Nam dugc du bdo sé kéo dai dén hét nam 2025 trudc khi dan duoc
cai thién. Mac du doi tau bay khai thac du kién sé tang 6% trong nam 2025, dat khoang 193 chiéc, nhung
Iuu lugng hanh khach (RPK) cua Vietnam Airlines dugc udc tinh sé tdng nhanh hon, @ muc 7,5%. Trén thuc
t€, lugng hanh khach co thé con cao hon murc du bdo, lam gia tang khodng cach gilra cung va cau, tur dé
khién tinh trang thi€u tau bay von da bat dau tir ndm 2024, trd nén nghiém trong hon trong nam 2025,
dong thai day Igi sudt hanh khach tang cao do ap lyc cung Ung.

Nam 2026, ky vong ap luc nay sé giam bdt nhg doi tau bay toan nganh tang manh 18%, trong khi tang
trudng luu lugng hanh khach du bao cham lai. D&n ndm 2027, doi tau bay ti€p tuc tdng thém 14% va can
can cung - cau dugc du bdo sé duy tri & mic tuong ty nhu ndm trudce, gop phan 6n dinh thi trudng van tai
hang khéng.

Chinh sach méi vé gia vé may bay ndi dia

Nang tran gia vé ndi dia: Bo Giao thong Van tai da ban hanh Thong tu 44/2024 (hiéu luc tir 1/1/2025) cho
phép nang tran gia vé may bay ndi dia nham phan anh chi phi dau vao tang cao nhu gia nhién liéu va ty
gia. Chinh sach nay dugc ky vong sé cai thién bién lgi nhuan cho cac hdng hang khdéng trong bdi canh chi
phi van hanh leo thang.

Ap dung khung gia méi tir 2025: Tir ngay 1/1/2025, khung gid vé madi sé& chinh thirc 4p dung, trong dé
duong bay dudi 500 km c6é murc gia t6i da 1,6-1,7 triéu dong/vé/chiéu. Cac dudng bay khac dudi 1.280 km
cling sé dugc diéu chinh tuong ing, md ra du dia tang gia ban Ié cho cac hang bay.

Tang cuong nang luc phuc vu hanh khach

NhagaT3 -
Tan Son Nhat

San bay
Long Thanh

Hoan thanh vao ngay
30/04/2025, véi cong suat
thiét k& 20 triéu hanh
khach/ndm, tuong duong
7.000 hanh khach méi gio cao
diém. Song song la cac du an
két n6i ha tang nhu dudng
Tran Quéc Hoan - Céng Hoa
va mé rong duong Hoang Hoa
Tham, nham cai thién luu
thong khu vuec.

www.shs.com.vn

Giai doan 1 du kién van hanh
tlr 2026, véi cong sudat thiet
k& 25 triéu hanh khach/nam
va 1,2 triéu tan hang
héa/ndm. Khi hoan thanh toan
b0, sdn bay sé c6 cong suat
|én dén 100 triéu hanh khach
va 5 triéu tan hang héa méoi
nam, trd thanh trung tam
trung chuyén qudc té I6n cua
khu vuc.

NhagaT2-
NGi Bai

Du an md rong bat dau tur
19/05/2024 va du ki€n hoan
thanh vao 31/12/2025. Téng
vén dau tu 5.000 ty dong
(92% tir ACV), co6ng suat sau
md rong dat 15 triéu hanh
khach/ndm, nang téng céng
suat san bay No6i Bai Ién
khoang 30 triéu lugt/nam.

B6 sung
doi bay

Trong nam 2025, Chinh pht
cho phép nhap khdu may bay
tir nhiéu qudc gia nhu Trung
Quodc, Canada, Nga va Anh
nham t&ng ngudn cung tau
bay, giam ap luc thiéu hut va
thic day phat trién nganh
hang khéng.
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Tinh trang qua tai vé co sé ha tang

Tai sdn bay Tan Son Nhat, san lugng khai thac da vugt xa cong sudt thiét ké. Cu thé, san bay nay dang phuc vu
khodng 41,6 triéu lugt khach moi nam, trong khi cdng suat thiét k€ ban dau chi & mirc 28-30 triéu lugt khach.
DE gidi quyét tinh trang qua tai, Chinh phd da ddy manh trién khai cac du an trong diém:

o Du an nha ga T3 san bay Tan Son Nhat véi téng von dau tu gan 11.000 ty dong, cong suat 20 triéu hanh

khach/ndm, du kién hoan thanh vao dip 30/04/2025. Khi di vao khai thac, t6ng céng suat clia cang hang
khong Tan Son Nhat sé dugc nang 1én 50 triéu lugt khach/nam.

e 2 du an ha tang két ndi: tuyén duong Tran Quéc Hoan - Cong Hoa (hon 4.800 ty dong) va mé rong dudng
Hoang Hoa Tham (gan 300 ty déng), dang dugc day nhanh tién d6, du ki€n hoan thanh trong nam 2025.

« San bay Long Thanh dang duogc xay dung véi tong vén hon 16 ty USD, gom 3 giai doan; giai doan 1 du kién
van hanh tlr 02/09/2026 véi cong suat 25 triéu khach/nam. Khi hoan tat, day sé la cang hang khéng I6n
nhat Viét Nam (100 triéu khach/nam).

« Chinh phti cho phép nhap khau da dang may bay tir nhiéu qudc gia (Trung Qudc, Canada, Nga, Anh) nham
gidi quyét bai toan thiéu hut tau bay va tang tinh chui dong cho hédng néi dia.

San bay Long Thanh - Cu hich 16n vé co sé ha tang cho nganh hang khong VN

Giai doan Cong suat udc tinh hang nam acdlolagiican D i o
: 9 9 thanh dy kién (nghin ty déng)
- e Hanh khach: 25 triéu ngudai
Giai doan | e Hang héa: 1,2 triéu tdn hang 2026 1091
. . e Hanh khach: 50 triéu ngudi
Giai doan ll e Hang hda: 1,2 triéu tdn hang 48
Giai doan lll : Hgnh khach: 1(10 mfu quou Chua xac dinh 179.52
: e Hang hoa: 5 triéu tdn hang
Tong cdng 336.63

@ Bi hoan thanh

San bay quéc té
Van Bén

Sin bay Gia Binh '
{Nha thau thi céng)

San bay Ly Sdn —

San bay Van Phong \_\

Hang muc déan dung
San bay Phan Thiét

M4 réng san bay

Quéc té Phu Quéc

www.shs.com.vn

@ Pang trién khai © D& xuit

. Sén bay quéc té
Gia Binh

i

 Sén bay qudc t&
Ninh Binh
L+
+ San bay Quang Tri

Ga T2 san bay
Qudéc té Ba Nang

San bay Chu Lai

Hm"Em adani

Ga T2 san bay
Quéc t& Cam Ranh

—
PG

Doanh nghiép tuw nhan day manh dau tu
vao ha tang san bay

Cac doanh nghiép tu nhan dang ddy manh
dau tu vao ha tang san bay, tao nén lan
song mdi trong phat trién hang khéng. N&i
bat la Sun Group véi cac du an nhu san bay
Gia Binh (cam két hoan thanh trong 12
thang tur thang 12/2024), m& rong san bay
Phu Qudc va dé xudt sén bay Phan Thiét,
Van Phong. Bén canh dd, nhiéu tap doan
khac nhu T&T, Masterise, Xuan Truong,
SOVICO-Adani va Vietjet cling tham gia dé
xudt hodc hgp tac dau tu san bay. Theo quy
hoach dén 2030, phan Ién san bay tu nhéan
dé xudt cé cbng sudt dudi 30 triéu
khach/nam.
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TRIEN VONG NGANH HANG KHONG VIET NAM

Quy hoach téng thé phat trién Cang hang khéng quéc gia Viét Nam
giai doan 2021-2030, tam nhin dén nam 2050

Muc tiéu nam 2030 Tam nhin dén nam 2050

Giao thong van tai Giao thong dén nam 2030 02 san bayquﬁ'c télon
% Trung tdm trung chuyén cho

khu vuc tai Ha Noi va Thanh
phé H6 Chi Minh.

2759 triéu

Y Y| Hanhkhach van chuyén hang khéng tuong
duong 1,5-2% t6ng luu lugng van chuyén.

Tang kha nang ti€p can san

4 1triéu bay trong 100km dén hon 97%
% Trong tai hang héa van tai hang khéng dan s6.

tuong duong véi 0,05-0,1% thi phan.

N

Muc tiéu co s6 ha tang M& réng va nang cap cac san
|| bay tai cac trung tam kinh t& khu
Céc san bay dugc uu tién U vyc, ddm béo kinh té& - xa hoi.

San bay qudc t&€ Noi Bai, San bay qudc té Tan
% Son Nhat, San bay quéc té Long Thanh, San
bay qudc t€ Da Nang, San bay quéc t& Cam @
Ranh, San bay quéc té Phu Quéc. La0

Dong bd va hién dai hé thdng co
s@ ha tang hang khéng & cap do
quoc té.

hang khong, co s& ha tang va trang thiét bi

% Nang cap dan va khai thac hiéu qua cac cang
quan ly bay hién cé.

Tang kha nang ti€p can san bay trong vong
100km dén hon 95% dan so.

4

Tong cong suat thiét ké san bay muc tiéu
(triéu hanh khach moéi nam - mppa)

14 san bay > 19 san bay

Tam nhin téi

2050 448.0 855 [EEH
<—EER—————

2021-

2030 255.0 39,5 EXXA
0 2 san bay =2

Hién tai 92,3 6.3@ San bay néi dia

m Sanbay quéc té

Nguén: Quyét dinh s6 648/QD-TTg ngay 07 thang 6 ndm 2023 vé Quy hoach téng thé phat trién Cang hang khéng
quéc gia Viét Nam giai doan 2021-2030, tam nhin dén ndm 2050.
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@) San bay qudc t&

.............. ° SA PA (Lao Cai)
© san bay noi dia

LAI CHAU (Lai Chau) @ ~

NASAN(SonLa) (@ - ]

Hudng lgi tlr cau chuyén vi
mo h&p dan va cac uu dai
manh mé& cla chinh phu

cho nganh Hang khdng ‘
Quan dao

Viét Nam . 24
i QUANG TRI (Quang Tri) ) - * :.A L, HoangSa
( N » 1

e © THANH SON (Ninh Thuan)

LIENKHUONG (DaLat) () & e (5 © PHAN THIET (Binh Thuan)

LONG THANH (Dong Nai) &) -

‘\ %, ............................ ° BIEN HOA (Péng Nai)
‘.‘

’ »‘.“ » <
(*) Ngoai viéc mé rong 22 san bay hién cé ‘ 1‘ i 3\
° ° ’ b -~ -f‘; Quan déo
(**) San bay Lién Khuong (Da Lat) du kién nang cap tir “ » < Trudng Sa
a Phag N N P A §
san bay ndi dia thanh san bay qudc t&

Ngudn: Quyét dinh s6 648/QD-TTg ngay 07 thang 6 nam 2023 vé& Quy hoach t6ng thé phat trién Cang hang khong
qudc gia Viét Nam giai doan 2021-2030, tdm nhin dén ndm 2050

Téng khéch du lich Viét Nam téng trudng Téng hanh khach van chuyén hang khéng du kién sé
manh mé va dat ky luc sau dich Covid-19 tang trudng manh mé vao nam 2025
CAGR: D
153.0 86.8
121 128 71 4 T 74 76 i
86 96 103 Al
hudng 36 Anh
Covid-19 hudng
- = - Covid-19
20177 2018 2019 2020 2021 2022 2023 2024 2025E 2017 2018 2019 2020 2021 2022 2023 2024 2025E
Téng s6 du khdch tai Viét Nam, triéu khach S6 khach van chuyén hang khéng, triéu
Nguon: VJC
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va nhu cau di lai trong nudc phuc hoi.

L _— —_— |
Du bao s6 lwvong hanh khach di chuyén qua Hanh khach hang khéng: Tang truéng manh
duong hang khong (PVT: tr khach) nho& chinh sach ho trg va nhu cau phuc héi.
100 pmmmmmmmmmmmo = . Nf::]m 2025, lugng hanh khach qudc té
! 85 H (gém ca ngudi Viét Nam) du bdo dat 48
50 I s i triéu lugt (tdng 17% YoY), nhd chinh sach
i : visa théng thoang va xu hudng du lich
5 i so I bling nd trd lai. Trung Qudc va Han Qudc
] e ! ti€p tuc l1a hai thj truong qudc t€ 16n nhat
20 ! i cua Viét Nam.

E i « Hanh khach ndi dia udc dat 76 triéu luot
- I I I E i (+10% YoY) nh& chi tiéu tiéu dung cai thién

' i

. Al ml _N1 | |

1

1

2019 2020 2021 2022 2023 2024 L2025E 2026F 2027F

Chinh pht Viét Nam da phé duyét ké hoach
mHanh khachquéic té  mHanh khach ndi dia phat trién du lich dén 2030, hudng dén muc
tiéu tré thanh nganh kinh té€ miii nhon, phat

trién theo hudng tang truéng xanh. Cu thé:
Nam 2024 Nam 2025 Nam 2030 o D&t muc tiéu vao nam 2025 thu hat tir 25-
28 triéu lugt khach quoc té€ va 130 triéu

e Dén 17 - 18 triéu « Dén 18 tridu luot « D6n 35 triéu lugt lugt khach ndi dia, duy tri toc db tang
luot khach quéc khach quéc té&, khach qudc té trudng binh quan [an lugt tir 12-14% va 8-
t&, 110 triéu luot 130 triéu lugt » Tocdotang 9% mai nam
khach ndi dia. khach ndi dia t[,tf%gg 1kt_)h;lcthuoc ) ' , ,

o TOng thu dat » Duy tri t6c do o }Dehuc ;/u 1één'3'¥2u * Dé[? néjn ‘2030' dgn 35 triéulluqt l(,ha?h
840.000 ti déng, tang trudng luot khach ndi dia qudc té va 160 triéu lugt khach ndi dia,
cao gap 1.25 Ian khach noi dia tlr toc d6 tang trudng duy tri t6c do tang trudng binh quan hang
el 2022 8 - 9%/nam. 4 - 5%/nam. nam, [an luot Ia 13-15% va 4-5%, d& dat

nén tang cho viéc phat trién du lich thanh
Nguon: Quyét dinh s6 440/QD-BVHTTDL vé phé duyét chién luge marketing du nganh kinh t&€ mii nhon cla Viét Nam
lich Viét Nam dén ndm 2030 trong tuong lai.

Cudc dua mua sam may bay

« Theo cédc du bdo cla Hiép hdi Van tai Hang khong Quéc té (IATA), khu vuc chau A Thai Binh Duong, trong dé
c6 Viét Nam, tiép tuc la mot trong nhiing thi truong hang khéng phat trién nhanh nhat thé gidi. Téc d6 tang
trudng trung binh cua thi trudng hang khong Viét Nam dugc udc tinh & mic 5-6% mbi nam, dua tdng quy mo
I&én khoang 150 triéu luot khach vao nam 2035, gan gap déi so vdi nam 2019.

o D& dbén dau xu thé nay, Vietnam Airlines dang xuc ti€n du an dau tu 50 may bay than hep. Dy an nay thuc
chat da dugc nghién clru va bdo céo tu giai doan 2018 dén 2020, nhung sau dé diéu chinh tién d6 do anh
hudng dai dich. Dén thang 4.2025, Chinh phd da déng y chu truong dau tu theo hudng khéng cap bao I&nh
Nha nudc va giao doanh nghiép tu chiu trach nhiém toan dién vé tai chinh.

Canh tranh gia tang tir hang maoi
e Sun Phu Quoc Airways dy kién md ban vé tir thang 11/2025 véi mé két hgp gilra dich vu day du va chuyén
bay thué bao, dinh vi la déi thd truc ti€p cia HVN. Su xuat hién clia hdng sé lam gia tdng canh tranh trong
nganh tr nam 2026.
» DOi bay tai Viét Nam udc dat 193 chi€c cudi 2025 (+12% so vai 2024), tang 1én 228 chi€c nam 2026 (+18%
YoY) va 260 chiéc nam 2027 (+14% YoY). Trong béi canh Iuu lugng hanh khach du kién tang khoang 10%/nam,
tdc do ma rong déi bay cé thé tao ap luc canh tranh va anh hudng dén san lugng tlr nira cudi 2025.
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Bao cao phan tich doanh nghiép s SHS | Tai chinh thinh vuong
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IV. HOAT DONG KINH DOANH
1. Cac chi tiéu khai thac co ban - So liéu VNA Group (VNA, VASCO va PA)
Chitiéu ~ BVT 2019 2020 2021 2022 2023 2024
T6ng s6 chuyén bay Chuyén 146.2 95.8 53.2 1241 129.8 139.8
Hanh khach van chuyén Triéu khach 22.9 141 6.1 18.2 21 22.7
Hang hda, buu kién van chuyén Nghin Tan 348 196  219.8 2139 2256 312.6
Khach luan chuyén (RPK) Ty khach.km 37.6 15.2 5.1 20.9 33.2 37.2
Ghé luan chuyén (ASK) Ty ghé&.km 46.5 19.4 7.2 28.1 42.2 46.1
Hé so st dung ghé (LF) % 80,9% 78,3% 716% 74,4% 78,8% 80,6%
Thi phan % 291% 39,6% 40,5% 33,4% 29,3% 30,2%
Chuyén bay Hanh khach van chuyén (triéu khach) Nguon: HVN
2024 Y > 4 2024 (S  :
2022 Y 50> 2022 N - -
2022 I 1 2022 R o /
2021 (D 0.4 2021 (D 7
2020 R 10.8 2020 T - -
2019 (I 55, (R
0 50 100 150 200 0 5 10 15 20 25 30
Hang hoa, buu kién van chuyén (nghin tan) Khach luan chuyén (ty HK.km)
2024 T 3131 222 T - s
2023 Y 230 202 T - -
2022 Y 217.4 2022 [ 2 6
2021 A 222 .2 2021 -5.8
2020 (I 201.7 2020 (I 7
2000 Y 3713 2010 Y <2.0
0 100 200 300 400 - i o - 44 =
Ghé luan chuyén (ty ghé.km) Hé s6 sir dung ghé (%) Thi phan (%)
2024 (N - - 2020 (Y - - 202« (N - -
2025 (I - . 2022 (Y - 202 M ;: :
2022 [ -0 : 202 (I - - 2022 (I -
2oz e 200 (D .« 20z (N :
2020 (S - ¢ 200 (N - 2020 (N -

2010 (I - - -
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Mang duong bay

o Cudi nam 2024, trén mang bay qudc t&€, TCTHK khai thac 57 dudng bay thuong I1é (tuong duong 92% s6
duong bay so 2019) dén 31 diém dén trén 18 qudéc gia. Ngoai ra, TCTHK ti€p tuc trién khai viéc mad réng
mang bay théng qua mé dudng bay mdi HAN/SGN-MNL (thang 6/2024), HAN-PNH (thang 10/2024),
HAN/SGN-MUC (thang 10/2024). Trén mang bay ndi dia, TCTHK da khai thac 39 duong bay tdi 22 diém dén.

MANG DUONG BAY QUOC TE

Nguon: HVN

MANG DUONG BAY NOIDIA MANG DUONG BAY CHAU A

en § aohsiun,
“Hong Kong

%2“3
* Pacific

‘(g‘ Ocean

Trion 'SaAr; 3
o Chi MirihCig/L ”

Martaban

Andaman
Sea

INDONESIA &

//' N - o
/ ;’“’ T a
— / lrdian Al - {

// Ccean &

Ching bay do Vietnam Airlineskfjaithae, @~ couoo

——— Chang bay do Vietnam Airlines khai thac ,

" Ching bay do VASCO khai thac

=~ Ching bay lién danh véi Pacific Airlines __ Chéng bay lién danh véi cac hang han

__ Ching bay do Cambodia Angkor Air khai

- - Vietnam Airlines hop téc lién danh vé
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s SHS | #ﬁr::ﬁr?h thinh vurgng

—— — |
2. Doi tau bay
2.1. Co cau doi tau bay tai 31/12/2024
Loai may bay Thué Séhitu Téng Ghichu
. Sir dung dong co Turbin canh S0
Tau bay TurboProp 0 6 6 quat, 68 ghé 43
ATR72-500 0 6 6 0
Tau bay than hep 33 33 66 (TUr178 - 203 ghé) 30
A320NEO 3 0 3 20
A321CEQ 10 33 43 01tau bay cho K6 thué kho. 20
A321NEO 20 0 20 i
10 & [
Tau bay than réng 24 7 31 (TU 274 - 367 ghé) I I . 3 .
A350-900 14 o 14 0 -
B787-9 7 Q{qp" ﬂéﬁ' P ﬂ;ﬁ’
B787-10 0 6 iy o < ¥ v ?r_g» Yﬁé
TONG 57 46 103
Tai san thué hoat dong la may bay (31/12/2024)  Tai san thué hoat dong la dong co (31/12/2024)
Loai may bay S6 luong (chiéc) Ghi chu Loai dong co S6 luong (chiéc) Chi tiét
A321 10 Thué khd Déng co may bay 11 1A321, 4 A321 NEO, 3
A321 NEO 20 Thué khé thué dai han A350, 3 B787
A350 14 Thué khd Dong co may bay 20 9 A321,1A321NEQO, 3
thué ngén han A350, 3 ATR72, 4 B787
B787-9 4 Thué khd
B787-10 Thué khd
A320 NEO 3 Thué khd Ngun: HVN
2.2. Thurong mai
2.2.1Van chuyén hanh khach
Chitiéu PVT : 2023 2024 2024/2023 (%)
T6ng s6 chuyén bay Chuyén 1 chiéu 129,757 139,749 107.7
Trong nudc Chuyén 1 chiéu 90,833 97,115 106.9
Quéc té Chuyén 1 chiéu 37,962 40,682 107.2
Thué chuyén Chuyén 1 chiéu 962 1,952 202.9
Hanh khach van chuyén Triéu khach 21.0 22.7 108.2
Noi dia Triéu khach 14.7 15.3 104.5
Quéc té Triéu khach 6.3 7.1 114.3
Thué chuyén Triéu khach 0.1 0.3 250.7
Tong s6 chuyén bay (chuyén 1 chiéu) Hanh khach van chuyén (triéu khach)
120,000 2
100000 9976 L 16 iag 133
80,000
12
60,000
37,052 40,682 8 T
40,000
20,000 4
a4 1,952 01 03
- 0
Trong nudec Quéc té Thué chuyén N6i dia Qufc té Thué chuyén

=2023 m2024
www.shs.com.vn

=2023 m2024 "
Nguén: HVN
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Co cau khach hang phuc vy theo khu vuc

ASK 2023 ASK 2024 % chenh RPK2023 H RPK2024 - % chénh He s6 sirdung He s6 su % chenh o
~dung ghé Iech hé so;

Chitiéu ©w |
(ty ghé.km) (ty ghé. km) Iech ASK  khach.km) khach km) Iech RPK ghé 2023 (%) | 2024 (%)E sir dung

Chau Au 7.1 8 1127 6 6.7 111.7' 84.8 83.7 1.1

Chau Uc 3.8 4.8 126.3 3.2 3.9 122.6 83.9 81.4 -2.5
Dong Bac A 12.9 14.3 110.6 9 10.2 113.3 70 75.5 5.5
bbéng Nam A 2.2 2.1 93.7 1.7 1.9 110.4 78.2 82.6 4.4
béng Duong 0.5 0.6 129.4 0.3 0.4 125.7 62.3 61.3 -1
Nam A 0.7 1.2 164.9 0.6 1.2 173.5 85.7 751 -10.6
Bac My 1.4 1.5 105 1.1 1.2 112.5 81.4 80.2 -1.2
Viét Nam 13.6 13.7 101 11.3 1.7 103.5 83.1 85.4 2.3
Tong 42.2 46.1 109.4 33.2 37.2 1121 78.7 80.7 2
ASK (ty gh&.km) RPK (ty khach.km)
50 261 40 7.2
45 35
40 30
35
30 2z
25 20
20 15 1.7
14.3 13 7 10.2 i
15 10
10
5 II 08 12 15 8 II 12 12 II
0 —_—— — 0 — -
Chéu Chau Ddng Dong Déng Nam A Eéc My \.ﬁat Téng Chau Chau Doéng Dnng Dung Mam A BacM§ Viét Téng
Au Uc Bac A Nam A Duang Nam Au Uc Bac A Nam A Duong Nam
m2023 w2024 m 2023 w2024
Hé s6 str dung ghé (%) Nguon: HVN

90 837 g4 —_

85.4
80.2
80 75.5
70 613
60
50
40
30
20
10
0

Chau Chau ©Dong ©ong Dong Mam A Bac My Viét  Téng
Au Uc BacA NamA Duong Nam

m2023 m2024
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Bao cao phan tich doanh nghiép

VNA Group

§Chi <5  Quécté Quocté 24/23 Noidia NOIdia24/23Ndi  Téng  Tong  24/23
2023 2024 Quécté 2023 2024 dia 2023 2024 Téng
Khach: 1.000 6.7 7.4 1105 17.5 15.7 89.7 24.1 23.1 95.9
RPK (ty kh.km) 223 256 147 13.1 11.9 90.7 35.4 375 1058
ASK (ty gh&.km) 29.2 324 111 15.7 14.1 89.8 44.9 46.5  103.6
Ghé suat (%) 76.4 789 2.5 83.5 84.7 1.2 78.9 80.7 1.8
Thi phan (%) 21 18 -3 43.5 45.7 2.3 33.6 30.6 -3
Khach (Triéu khach) RPK (Ty khach.km)

6,7 . 22,3
2023 ) 2023 :
I 7.5 I .
2024 74 2024 25,6
I 5.7 T
Qudc té B Noi dia Qudc té B Noi dia
ASK (Tfl ghé’.km) Ghé suat Thi ph‘én
., 76,4% 21,0%
2023 o F — s 2 —
I 15,7 g
32,4 78,9% . 18,0%
2024 141 2024J D 847% 2024 J ’
Quécté  ® Noidia Quécts W Noidia Quéctd  ® Noidia

2.2.1. Van chuyén hang héa, buu kién

Khai lugng hang héa van chuyén

Chitiéu BVT 2020 2021 2022 2023 2024 %2024/2023

'Héng hda, buu

A A . Nghin tan 195,3 219,5 213,00 2249 310,5 138%
kién van chuyén

K&t qua van chuyén hang hoa, buu kién nam 2023 - 2024

Hang hoa , 310,5
éChitiéu PVT 2023 2024 %2024/2023 VAN Chuyén | 2249
" " i ’ i i i i 1528
Hangnoa —\gnintan 224,9 3105  138% NG dia 1
van chuyén I 1027
Noi dia 102,7 132,8 129% 777
P Qudc te "
Québc té 122,2  177,7 145% I 122,2
Nguén: Hé thdng bao cdo thuong mai hang hda Sale Force 2023 m 2024
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Bao cao phan tich doanh nghiép

Thong tin vé ké hoach tang von cua HVN
1. Dé an tai co cau trinh Quéc hoi

o D@ xuat tang von diéu I1é 1én tdi da 22.000 ty dong théng qua phat hanh c6 phi€u cho cd déng hién hiiu,
chia thanh hai dot: Dgt 1 du kién tang 9.000 ty dong ngay trong nam 2025 va dot 2 tdng thém 13.000 ty
dong (du ki€n vao nam 2026).

Dai vai Pacific Airlines:

e Qudc hdi chap thudn xoda tién phat va chdm ndp thué déi véi cac khoan no phat sinh trudc 31/12/2024,
theo quyét dinh cla co quan thué cé tham quyén. Diéu kién: Pacific Airlines phai hoan tat nép toan bd
tién ng goc thué vao NSNN trudc 31/12/2024.

o Thuc té: Dén hét 2024, Pacific Airlines dd hoan thanh nghia vu ndp thu&, du diéu kién x(r ly phan ng
phat.

2. HVN phat hanh 900 triéu c6 phiéu dé cai thién thanh khoan tai chinh
« Thang 8.2025, HVN phat hanh 900 triéu c6 phiéu véi ménh giad 10.000 déng/cp theo thic quyén mua
cho ¢6 déng hién hitu (ty 1& 0,406:1). Muc tiéu la huy déng 9.000 ty dong dé tra ng nha cung cap, cac
khodn vay dén han va dua von chd sd hiru tr mirc -5.800 ty (cudi Q1/2025) 1én >0 vao cudi ndm. Sau
phat hanh, von diéu Ié tang tr 22.100 ty Ién 31.100 ty dong.
» Day la budc di then chot dé HVN xo6a bo tinh trang am von kéo dai, phuc hoi chi s6 thanh khoan (duy kién
hé s6 thanh toan >11an).

3. Dong tién mai sé ho trg cac du an dau tu dai han va mé rong ddi tau bay

e Mua sdm 50 mdy bay than hep mdi dé phuc vu chién lugc md rong mang bay trong giai doan 2025 -
2030.

« Dau tu vao du an Cang Hang khéng Qudc té Long Thanh (LTIA) - mot trong nhitng trong diém quéc gia.

4. Nghi dinh 245/2025/ND-CP giup HVN tranh nguy co htlly niém yét do 16 tr COVID-19 va tao dong luc
ngan han khi c6 thé dugc thém vao cac chi sé.

o Theo Nghi dinh 245/2025/ND-CP, mot sé truong hop dac biét duge mién hiy niém yét bat buéc nham
ho trg doanh nghiép phuc héi. Nhg dé, HVN sé xin Thu tudng phé duyét dua ra khoi dién “kiém soat dac
biét”, tranh nguy co hly niém yét. Cac khoan 16 2020 - 2023 chd yéu do COVID-19, khdng phai do yéu
kém cau tridc. Day la dong luc ngan han cho cd phi€u khi HVN cé thé dugc thém vao mét so chi sd.

Danh sach va ty 1é sé hiru ctia c6 dong I16n (thoi diém 01/10/2025)

éTén c6 dong 86 c6 phan sé hiru Ty 1é s6 hitu
B6 Tai chinh 1.222.368.291 39,29%
Tong Cong ty Dau tu va Kinh doanh vén Nha nudc 1.466.527.123 4713%
ANA HOLDING INC. 175.014.530 5,62%
Nguén: HVN

o Hién Vietnam Airlines c6 3 ¢6 dong Ién gom: Téng Cong ty Dau tu va kinh doanh vén Nha nudc (SCIC)
nam 47,13%; BO Tai chinh ndm 39,29% va ANA Holdings Inc nam 5,62% von.

« Trong do, ANA Holdings Inc la Tap doan hang khong I6n nhat Nhat Ban. Tap doan nay dé trd thanh cd
dong chién luge ctia HVN tr nam 2016.
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V. TINH TAI CHiINH CUA HVN

1. KET QUA KINH DOANH
1.1. Két qua kinh doanh nam 2024

Khodnmuc  Gia tri (ty VND) Téng trudng YoY Ghi chi

Van tai hang

khong 20.913 14%
Phu trg van tai 1.131 32%
Ban hang (dich 4138 3%

vu khac)

Bién lgi nhuan gop:

Bién LN gbp dat 16%, tang 17 diém % YoY, nho:

Hoat dong khai thac trd lai binh thuong & ca ndi dia & qué’c'
t&- Tang tan suat tuyén HN - TP.HCM, An D, Trung
qudc- M& mai tuyén HN — Thanh D6, Munich, Manila,...

H6i phuc manh hoat déng ky thuat mat dat theo sd
lugng chuyén bay tang

Co thé do thay ddi cdu truc dich vu hodc nhu cau tiéu
dung trong cabin

 Load factor tdng +2% ndi dia, +3% qudc t€ (trong khi cling ky 2023 cac tuyén qudc té dudi diém hoa von);
« Gia nhién liéu Jet A1 giam 5% YoY, gitp tdi uu chi phi khai thac.

Dong luc ting trudng chinh nam 2024:

e Thi trudng hoi phuc manh: Cac dudng bay ndi dia va quéc té trd lai trang thai binh thudng nhd nhu cau tang;

 Lgi thé canh tranh gia tdng: HVN mé& réng thi phan do Bamboo Airways thodi lui khoi nganh;

« Lién két chién lugc logistics qudc té: HVN hgp tac cung Viettel Post, trién khai 2.000 chuyén bay/ndm
tuyén Viét Nam — Chau Au (Anh, Phap, Duc, Ha Lan, Y), cung céap dich vu logistics tron gai: (i) Gom hang
- théng quan xuat khdu - van chuyén - thdng quan nhap khau — giao hang tan nai; (i) Giai phap giup toi
uu chi phi van chuyén ~15% so véi mat bang thi truong.

1.2. Két qua kinh doanh Quy 2.2025

San luong van chuyén tang trudng manh mé thuc day doanh thu ky luc

Két qua 6 thang dau nam 2025

o Lly k& nlra dau nam 2025, HVN dat doanh thu trén 58.680 ty déng, vuot 10% so véi cung Ky ndm trudc,
lgi nhudn hop nhat trudc thué 6.682 ty dong, + 19,3% YoY, hoan thanh [an lugt hon mot nlra k€ hoach
doanh thu va vugt 20,3% chi tiéu lgi nhuan nam 2025. Riéng cong ty me 13i hon 4.000 ty, hoan thanh
vugt muc tiéu Igi nhuan nam. két qua tich cuc nay chu yéu dén tir gia nhién liéu giam so vaéi clng ky va
su bling nd clia thi truong khach qudc t&, ndi bat 13 thj trudng An Do, Trung Ddng va Dong Bac A.

165.000 tdn hang hda (+15%).

Nga, Trung Qudc, An Do, Nhat, Han...).

Vietnam Airlines (céng ty me) dat san lugng 78.000 chuyén bay (+11% YoY), 12,6 triéu khach (+13%),
Khai thac 69 dudng bay qudc t& dén 37 diém thudc 21 qudc gia, bao gom céc thi trudng chién lugc (Y,

Ngoai san lugng téng, Igi nhuan H1.2025 ctia HVN con dugc cung ¢6 nho hai yéu t6 chinh: chi phi nhién

liéu gidm va lgi sudt hanh khach cai thién. Cu thé, gia nhién liéu bay binh quan gidm 15% YoY xubng con
86 USD/thung, gilp gidm déang k& chi phi hoat ddng (chi phi nhién liéu chiém 31-32% t6ng chi phi).

o DonNg thai, Igi sudt hanh khach dugc cai thién do gid vé tdng va mic d6 canh tranh giam, do tinh trang
thi€u may bay nghiém trong hon so véi cung ky 2024. Nho dd, bién Igi nhuan ctia HVN dugc cai thién ré
rét, gop phan dua két qua kinh doanh 1én muc ky luc trong nhiéu nam.

» Quan tri chi phi hiéu qua, dac biét d RASK va CASK, nhd cac bién phap tiét kiém trong toan hé thong.

Ké hoach 6 thang cuéi nam 2025

o Du kién khai thac 81.000 chuyén bay (+16% YoY), phuc vu 13,1 triéu khach (+13%), doanh thu van tai

udc 46.200 ty dong (+11% YoY).

o DoNng luc tang trudng dén tlr thi truong ndi dia phuc hdi manh, nhu cau qudéc té én dinh, cung vdi viéc

HVN ti€p tuc mé réng mang bay qudc té.
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2. TINH TAI CHINH

Co cau tai san cua HVN Chi s6 nang luc hoat dong

45,000 4.00
40,000
35,000
30,000

2.66
25,000 2.50
20,000 B - 215
1.73 :

15,000 G -
10,000 0 i

1. LY E
5,000 I I \ 0.94

~ mml ll 1 || (] 0.50 116

Tiénvatign Cackhodn Hangtinkho Taisdncd Taisdn dai
glingdn phai thu ngan dinh han khac
hang han

22022 m2023 m2024 =H1.2025 =a=\/Ong quay tong taisan  =—e=Ving quay TSCD

350 3.58

3.00

2022 2023 2024 H1.2025

Co cau tai san va dau tu doi tau bay

o Tong tai san tai 31/12/2024 dat 49.461 ty dong, gidam 0,9% svck; tai san dai han gidam 4,7%, chu yéu do
khau hao tai san cd dinh.

e Trong ndm, HVN ban 3 tau bay A321CEO, thu vé 568 ty dong, dong thdi mua lai 5 tau A321 va B787 hét
han thué, chuyén sang tai san cé dinh htru tri gia 5.946 ty déng, va thanh Iy 1 tau bay, gidm 2.771 ty dong
gia tri ghi so.

e HVN da ky hgp dong mua 50 tau bay than hep, ban giao giai doan 2030-2032, trung binh 18 tau/nam, vai
chi phi dau tu khoang 1.900 - 2.000 ty déng/tau.

e Tai san co dinh thué tai chinh gidm con 16.464 ty dong (-19,7% svck) do hét han thué 5 tau bay; viéc
chuyén d6i sang tai san hiru giup cai thién cu truc tai san va chd déng van hanh doi bay.

120,000 7,958 10,000

100,000 .Er E.E?Pr 2,599 -

80,000

60,000

o 3z) (5.000)

20,000 (10,000)
- (15,000)

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
mmm Doanh thu (ty déng) = T&ng tai san (ty ddng)
Mg phaitra (ty dbng) —e=Lgi nhuan (ty déng)
Hiéu qua tai chinh phuc h6i manh mé

» Sau ba nam 16 lién tiép (2020 - 2022), HVN da tai cau trdc thanh cong va trd lai Igi nhudn nam 2024 véi
LNST 7.958 ty dong, mic cao nhat ké tir khi niém yét.

 Bién lgi nhudn gdp tadng manh tlr 4,2% (2023) 1&én 13,1% (2024), nhGd nhu cau phuc hoi va chinh sach
nang tran gia vé (Théng tu 44/2024), gilp tang doanh thu binh quan moi chuyén bay tur 1/1/2025.
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VI. KE HOACH KINH DOANH NAM 2025
1. KE HOACH SXKD HOP NHAT

o N&m 2025, Vietnam Airlines dat muc tiéu van chuyén 25,4 triéu lugt hanh khach (+11,6% so vdi 2024),
trong dé khach qudc té dat 8,5 triéu luot (+115% so vdéi clung ky va bang 94% nam 2019), khach ndi dia
dat 16,9 triéu luot (+10% cung ky va +22,3% so véi nam 2019), cung vdi 346 nghin tan hang hda
(+11,5%). V& tai chinh, doanh thu hgp nhat du kién dat 116.715 ty déng (+3,5%), dong thoi trién khai cac
phuong an tdng von da dugc Dai hdi dong c6 déng thong qua nham cung cd nén tang tai chinh cho giai
doan phat trién tiép theo.

2. KEHOACHDAU TU

o Tdng kinh phi 283,6 ty VND, gébm: d4u tu tai san 70,9 ty; Du phong dau tu tai san 212,7 ty. Téng hagp tinh
thuc hién k& hoach dau tu nam 2024 nhu sau:

KH 2024 KH 2024 (Gia TH 2024 TH 2024 (Gia %TH/KH %TH/KH : :

éDanh muc dau tu (S6 du4n) tri gidi ngan - (S dy tr| gidi ngan - (S6 dy (Gid tri gidi 2027 2028 2029 2030
- Tydong)  an)  Tydong)  an) ngan)
béu tu tai san | 22 | 70,9 | 9 | 21,5 | 40,90% | 30,30% | 31 | 37 | 37 | 37
Tau bay 1 1,8 - - - - 71 82 88 95
Xay dyng co ban 7 35,9 - - - - 5 5 5 5
Trang thiét bi, CNTT 14 33,1 9 21,5 64,30% 65,00% 107 124 130 137
Dau tu RNDN 4
Du phong 212,7 2,5 1,20%
Téng céng 26 283,6 9 24 34,60%  8,40%

( Paututaubay Ngudn: HVN

o Nam 2024, VNA chuén bi trién khai du an 50 tau bay than hep (A320Neo hodc B737Max), téng von
udc tinh 3,6 ty USD (92,4 nghin ty dong), trong dé 46% von CSH, 54% von vay. Du an da dugc phé
duyét bao cdao DTM, ky MOU véi Boeing, va dang xin chu truong dau tu tir Tha tudng. K& hoach da
dugc DHCD thong qua, ban giao du kién 2030-2032 (14+18+18 chiéc). Hién HVN khai thac 90 tau
bay, dy bdo tang Ién 95 (2026) va 107 (2027) nho tau bay trd lai khai thac va thué thém.

@ Dau tu trang thiét bi
o Gidi ngan 24 ty dong nam 2024 cho thiét bi huan luyén, dao tao va ULD phuc vu van chuyén.

0 Dau tu xdy dung co ban
« VNA tép trung nguodn lyc cho san bay Long Thanh, da tring thau khu bao tri tau bay, suat an,
phuong tién mat dat, vé sinh tau bay, va dang dé xuat tham gia cac dy an cung Uing nhién liéu, nha
ga hang hda, trung tam logistics.

e Dy phong dau tu
« Du phong 212,7 ty dong (200 ty cho dy an chuyén d6i 23 A321 va 12,7 ty cho thiét bj khac). Nam
2024 mdi giadi ngan 2,5 ty cho cac dy an nho, phan con lai chua thyc hién do dang Iya chon nha thau.

3. KEHOACHKHAC

» Vietnam Airlines (HVN) du kién thoai vén tai CTCP Dich vu Hang hdéa Tan Son Nhat (TCS, sd hitu 55%) va
Skypec - don vi cung cadp nhién liéu hang khoéng (s& hiru 100%) thong qua IPO. Hoat déng thoai von
khéng chi gitip HVN gidm ganh nang tai chinh ma con cé kha ndng mang lai Igi nhuan tai chinh cho HVN.

e Bén canh dd, vao thang 5/2025, thong qua cong ty thanh vién VIAGS, HVN da khai cong xay dung Trung
tam dich vu mat dat tai sdn bay Long Thanh. Cong trinh dugc thiét k& vdi cong suat toi thiu 12,5 triéu
hanh khach va 600.000 tan hang héa mdi nam, déng bd vdi tién dd hoan thién giai doan co ban cta Cang
Hang khong Qudc té Long Thanh (dy kién cudi 2025) va khai thac thuong mai tir 2026.
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VIl. KE HOACH KINH DOANH DAI HAN

K& hoach phat trién déi bay giai doan 2021 - 2035, tam nhin 2040

» Dinh hudng chiing loai tau bay: VNA Group dinh hudng st dung déi tau bay chd khach céng nghé mdi,
don gian vé chung loai. Déi tau bay sé cé 03 dong tau bay chinh theo tiéu chudn chung cua qudc té:

DOI TAUBAY DOI TAU BAY DOI TAUBAY ATR
THAN RONG THAN HEP

Céc tau bay than réng sé Khai thac thi trudng noi Khai thac dén cac san
ti€p tuc khai thac dudng dia, cac duong bay quéc bay han ché& khai thac,
bay M§, Chau Au, Uc, t& c6 dung lugng thap céc dudng bay cé dung
bong Bac A. tap trung chl y&u mang Iwong thi truong nho.

bay dudi 5 gio bay. Doi
tau nay sé dugc chia
theo nhom tau bay
tuong duong A321 va
tuong duong A320.

» K& hoach phat trién ddi bay giai doan 2021 - 2030 (tau trung binh nam)

Nam 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
Than réng 19 29 20 27 31 31 31 37 37 37
Than hep 39 56 62 53 54 59 71 82 88 95
ATR/Phan lyc khu vuc 6 6 5 5 5 5 5 5 5 5
Téng tau 64 91 96 86 90 95 107 124 130 137
Nguén: HVN

K& hoach phat trién déi bay giai doan 2025 - 2040 ctia HVN
250

205
200
1ag 152
150 130 137
124
107

100 90 9

) || ||

0

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2040

Ngu6n: HVN & Téng cuc Du lich Viét Nam
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VIII. DU BAO KET QUA KINH DOANH GIAI DOAN 2025 - 2030
1. DU BAO DOANH THU

o Du trén nén khach hang dugc duy tri & mirc cao nam 2024, ching t6i du bao ndm 2025, lugng khach cua
HVN sé tiép tuc tdng, du toc do tdng cham lai do cac thi trudng da phuc hoi vugt murc tién dai dich.

Nam 2025

« Nam 2025 dugc ky vong sé la nam dot pha véi mic loi nhuan ky luc, nho hudng loi déng thai tlr cac yéu to:
(i) Xu hudng gia vé cao; (ii) Chi phi nhién liéu thap, (i) Hiéu qua tai cau trdc ndi tai, (iv) Kha ndng md rong
hiéu qua ra thi truong qudc té va su phuc héi manh mé cta nhu cau ndi dia. K&t qua tich cuc con dén tur hé
s0 s dung ghé tang, khoan thu nhap bat thudong ~500 ty déng tlir boi thudng ddng co (lién quan dén viéc
tam dling khai thac 12 tau bay A321NEO va 2 tau bay A350 bi anh hudng bdi su cd ky thuat tlr cdc nha san
xuat), cling viéc khéng con ghi nhan dm vén chu sé hitu, qua dé hd trg manh cho dong tién ctia DN.

 Thi truong ndi dia cling dugc ky vong cai thién nhd ngudn cung tau bay tang dan gidp binh 6n gid vé va cai
thién trai nghiém khach hang. HVN dang ding trudc co hdi I6n dé bt pha, khong chi vé quy mé déi bay ma
con Vé nang luc tai chinh va kha nang khai thac thj truong quéc té.

Du bao H2.2025
1. Hé s6 str dung ghé (LF - Load Factor)
Load Factor 2025 du bao dat 82,7% (+2,5% YoY) nho cac yéu to:
« Chinh phd thuc day du lich véi muc tiéu 22-23 triéu khach qudc t&, 120-130 triéu khach ndi dia, gép phan
vao muc tiéu tang truang GDP trén 8%.
o Chinh sach hé trg: mién/gidm thi thuc, mién hodc gidm phi tham quan tai nhiéu diém dén.
o Ha tang hang khoéng dugc nang cap: du an T3 Tan Son Nhat, Cang hang khoéng qudc té Long Thanh,...
« Luong khach qudc t& phuc hdi manh, vugt murc trude dich (Trung Qudc, An Do ting trudng an tuong).
o Md& rong mang bay qudc té va yéu to ty gia thuan lgi, giup Viét Nam trd thanh diém dén hap dan hon.

2. Hé s6 ghé luan chuyén ASKs (Available Seat Kilometers) & hanh khach luan chuyén RPK (Revenue
Passenger Kilometers)

« Trong Quy 1/2025, hé s ghé luadn chuyén ASK tdng 5% so vdéi quy trudc, trong khi luu lugng hanh khach
(RPKs) tang 7% (theo quy), gilp hé so tai dat 83,7%, cao hon ca muc truéc COVID (80,9% ndm 2019).

o Du bdo hé sd ghé luan chuyén ASKs ca nam 2025 dat 49 ty gh&km (+5,38% YQY), hanh khach luan
chuyén RPK dat 40,5 ty khach.km (+8% YoY), nh& gid vé tang trong béi canh canh tranh gidm (Bamboo
Airways, Pacific Airlines gap khd khan) va ngudn cung may bay han ché (44 chiéc A321 NEO phai dung
khai thac). Doanh thu van chuyén hang khong ndm 2025 dugc dy bdo tang trudng 16% YoY.

0 ASK quéc té du kién dat 34,5 (+6,6% YoY), chd yéu do HVN tang tan suét cac dudng bay thang sang
Trung Qudc (tir 2-3 chuy&n/tuan 1én 5 chuyén/tuan) va An D6 (tir 3 chuy&n/tuan Ién 4 chuyén/tuan)
nham dap ing nhu cau tang cao tai hai thi trudng nay, dong thoi mad thém cac duong bay mdi nhu Ha
N&i — Milan (ltaly), TP. HCM — Bac Kinh (Trung Qudc, san bay Dai Hung), Ha Noi — Bengaluru (An D9),...
Dong thai, tap trung mé rdng thi trudng chau Au (Milan, Copenhagen, Moscow) va téng két ndi trong
khu vuc (Bali, Manila, Osaka, Busan, Phnom Penh).

Q ASK ndi dia du ki€n dat 14,5 (+2,5% YoY), nho tang tan suat khai thac tuyén Ha Noi - Da Nang - TP.
HCM (HAN/SGN-DAD) vdi tan suat trung binh 60 phut/chuyén, phuc vu 2 dai |Ié cta Viét Nam nadm
2025: ky nghi I€ 30/4 & 1/5 va Qudc khanh 2/9.
Nam 2026
» Du bdo Doanh thu 2026 tdng truang +9% YoY khi tinh trang thiéu hut may bay dan duoc giai tda, ap luc
canh tranh gia tang.
Tiém nang dai han
» V& dai han, déng luc tang trudng chu yéu dén tur lugng khach qudc té duy tri tich cuc, trong khi thj truong
néi dia dugc clng c¢6 nhd ngudn cung may bay cai thién, kéo gia vé giam va gia tdng strc cau (CAGR Doanh
thu dugc du bao tang trudng 6,41% trong giai doan 2025 -2030).
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Co cau doanh thu

Téng doanh thu thuan 70,407 91,538 105,941 119,194 128,189 136,073 143,289 152,015: 162,587

DT vén chuyén hang khéng 51,565 72,244 83,287 96,504 104,908 112,134 118,664 126,695 136,479
DT vén tai hanh khach, hanh ly 42,560 65,444 73,925 86,432 94,332 101,030 107,172 114,803 124,171

DT van chuyén hang héa, buukién 77386 4,939.7 6,912.9 7,637 8019 8,420 8672 8933 9,290

DT chuyén co, thué chuyén 773.4 1,084.0 1,267.7 1,260.4 1,323 1,390 1,459 1,532 1,609

DT véan chuyén hang khong khac 493.0 776.7 1,181.6 1,174.83 1,234 1,295 1,360 1,428 1,499

DT phu trg 19,225 19,985 23,624 23,860 24,576 25,313 26,073 26,855 27,661
Thoéng so hoat dong

T6ng sd chuyén bay Nghin Chuyén  124.1 129.8 139.8 78.0 160.0 174.6 187.0 198.4 210.5 223.3
Hanh khach van chuyén  Trieukhdch 182 210 227 126 254 272 285 297 309  32.1
Eﬁ:}?é,zoa' buu kien van Nghin Tan ~ 213.9 2256 310.5 165.0 346.2 380.8 4189 460.8 506.9 557.6
Khach luan chuyén (RPK -
Revenue Passenger Ty khach.km 20.9 35.4 37.5 - 40.5 42.5 45.5 47.8 50.2 52.7
Kilometers)
Ghé luan chuyén (ASK - .
Avaablo Soat Kiometers) 19 9Ekm 281 449 465 490 515 555 583 612 642
- ASK qudc t& Ty gh&.km - 202 324 - 345 363 391 411 431 453
- ASK nai dia Ty gh&.km - 157 144 - 145 152 164 172 181  19.0
HE 0 st dung ghe (LF - % 74.4% 78.8% 80.6% . 827% 82.5% 82.0% 82.0% 82.0% 82.0%

Load Factor)
Chi phi nhién liéu may bay USD/thung 139 112 99 87 86 80 78 80 83 85

Nguon: HVN, IATA, EIA, SHS téng hop va du bédo

2. DU BAO CHI PHi
« Gid nhién liéu bay Jet A1 dugc Iy theo du bdo cla IATA, day sé la yéu td chi phi tdc dong Ién dén két qua
kinh doanh ctia DN, hién chiém khoang 31 - 32% t6ng chi phi hoat déng ciia HVN.

Chi phi nhién liéu 139 112 99 86 80 78 80 83 85

) . Nguon: IATA, EIA, SHS téng hop va du bao
3. DU BAO LQI NHUAN

» Chung t6i du bao Igi nhuan trude thué (PBT) cho giai doan FY2025 - 2030 dat muc tang trudng CAGR 7,18%,
chu yéu nha san lugng hanh khach cao hon va chi phi don vi thdp hon (trong dd, yéu t6 giam giad nhién liéu
dong vai tro then chot).

o Du bdo ndm 2026, khi tinh trang thi€u hut tau bay tiing budc dugc khac phuc, ép luc canh tranh nhiéu kha

nang gia tang, khién PBT gidm khoang 13% so vaéi 2025, xuéng con 10.995 ty déng. Tuy nhién, sang 2027, lgi

nhudn dugc ky vong phuc hoi [én 11.599 ty dong (+5,5% YoY) nho déi tau bay van hanh 6n dinh va hiéu qua
tUr qua trinh mé rong bat dau phat huy ro rét.

Doanh thuthudn 70407 91,538 105,941 119,194 128,189 136,073 143,289 152,015 162,587

LNTT (10,946) (5,363) 8,416 12,775 10,995 11,599 16,177 19,893 18,067
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3. KE HOACHDPAU TU & NHU CAU VON

« K& hoach dau tu doi tau bay méi: Vietnam Airlines (HVN) trién khai dy an mua 50 tau bay than hep
(A320NEO Family hodc B737 Max Family) giai doan 2025 - 2027, tuong duong +56% cong suat déi tau
hién tai. Day déu la tau bay mdi dat tlr nha san xuat, vdi 16 trinh ban giao gom 14 chiéc vao 2030, 18 chiéc
vao 2031 va 18 chiéc vao 2032.

» Co cau tai chinh dau tu: HVN du ki€n phai dat coc khoang 20% gia tri hgp dong (~9,2 nghin ty déng) trong
giai doan 2025 - 2027, phan con lai 80% thanh toan khi nhdn may bay. Trong téng s6 50 chiéc, du kién 25
may bay s& mua theo hinh thic sale & leaseback va 25 may bay con lai théng qua vay ngan hang nham
gidm ap luc tai chinh. Nguén vén dau tu sé dugc huy dong theo ty 1é 46% VCSH va 54% von vay ngan

hang.

« Nguon von va trién vong tai chinh: SHS danh gid dong tién hoat ddéng du ddp Ung nhu cau dau tu trung
han; bén canh dd, k€ hoach phat hanh quyén mua cd phiéu trong ntra cuéi 2025 sé& bé sung von, gilp von
cht sa hiru ctia HVN duong trd lai, ndng cao tinh cht dong tai chinh trong giai doan mé réng.

K& hoach mua 50 may bay ctua HVN

Dét coc 20% gid tri
Thanh todn 80% gia tri

Nhé&n may bay (chiéc)

2025

e Tham gia du an san bay Long Thanh

Hang muc

Dich vu mat dat s6 1

Suat &n hang khéng s6 1

Hangar bao dudng tau bay s6 1& 4

Hangar bao dudng tau bay s6 2 & 3

2026 2027 2028 2029
X X X
Ponvi Vondau tu dw .. Thoigian
thuc hién kién (ty dong) ULELERUET S cong
VIAGS 790 Trdng thau = 18 thang
VACS 655 Tring thau 18 thang
VAECO 1.57 Tring thau = 18 thang
_ Dang tham .

1.57 gia dau thau 18 thang

2030 2031 2032

X X
18 18
Nguon: HVN
B 3 Du kién
LG hoan thanh
Q1/2025 2H/2026

Q1/2025 2H/2026
Q1/2025 2H/2026

- Dy kién 2027

e HVN tich cuc md réong hé sinh thai dich vu qua cac céng ty con va lién két, nham gia tang gia tri chudi hoat
déng, tdi uu chi phi van hanh va cliing c6 vi thé dan dau trong nganh hang khéng.

4. TOC PO TANG TRUONG DAI HAN
e Tdc dd tang trudng dai han dy kién sé ghi nhan 2%, dua trén danh gid va ky vong cla ching toi vé trién
vong dai han tich cuc clia nganh hang khong thé gidi cling nhu Viét Nam va vai tro clia HVN tai Viét Nam.

Don vi: ty dong
Doanh thu thuan
Loi nhuan gop
LN trudc thué
LN sau thué

EPS (d6ng/cp)
P/E foward

Von gop (gia dinh)

www.shs.com.vn

2022
70,407
(2,876)

(10,946)
(11,223)

(5,102)

22,144

Du bao Doanh thu va Lgi nhuan giai doan 2025 - 2030

2023

91,538
3,885
(5,363)
(5,632)
(2,678)

(12.7)

22,144

2024

105,941
13,902
8,416
7,958

3,416
10.0

22,144

2025E
119,194

19,667

12,775
10,220

3,155
10.8

31,144

2026F
128,189
17,946
10,995
8,796

2,203
15.4

38,144

2027F
136,073
17,689
11,599
9,279

2,013
16.9

44,144

2028F 2029F
143,289 152,015
21,493 24,322
16,177 19,893
12,942 15,914

2,843 3,516
12.0 9.7

44,144 44,144

2030F
162,587
26,014
18,067
14,454
3,185
10.7

44,144

Nguon: SHS Research
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V. DINH GIA cO PHIEU
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Tai chinh thinh vurgng

« Chung tbi sir dung 2 phuong phap dinh gia la: chi€t khau dong tién (FCFF) va so sanh tuong quan chi sd
EV/EBITDA céac doanh nghiép hang khong cé clung quy md, Igi thé, dé dinh gia c6 phi€u HVN.

« Chung t6i cho rang phuong phap chiét khdu dong tién phl hgp dé€ phan anh tiém nang tang trudng dai han
cla HVN, phan anh sat hon kha nang sinh Igi va tiém ndng cua HVN trong béi canh doanh nghiép dang
budc vao giai doan dau cua chu ky dau tu mdi cho ddi bay va phu hgp véi chién luge dua Viét Nam tré
thanh trung chuyén quéc té theo dinh hudng clia Chinh phu. Trong khi d6, Phuong phdp EV/EBITDA phan
anh trién vong tang trudng ctda HVN, véi mirc EV/EBITDA muc tiéu dua trén mirc trung binh clia cac hang

hang khdng Ién tai chau A va trén thé gidi.

o Ty trong clia 2 phuong phap nay trong mé hinh dinh gia la 50% va 50%.

Cac yéu t6 gia dinh tinh WACC chuing t6i str dung trong mé hinh:

L&i suat phi rdi ro giai doan 2025 - 2030 (Bang lai suat TPCP ky han 5 nam)
L&i suat phi rdi ro giai doan 2030 tré di (Bang 1ai suat TPCP ky han 10 nam)

Phan bu rui ro déi vai thi truong VN (Theo Moody’s Rating)

Beta c6 phiéu HVN

Ty Ié chiét khau VCSH GD 2025 - 2030
Ty 1é chiét khau VCSH tur 2030 tro di
WACC binh quan GD 2025 - 2030
WACC binh quan Gb 2030 trd di

TG6c do tang trudng trong dai han

K&t qua dinh gia c6 phiéu

Dinh gia FCFF 43,440 50%
Dinh gia EV/EBITDA 37,291 50%
Trung binh 40,336 100%

3,03%
3,59%
8,35%
0,8
9,71%
10,27%
7,27%
7,94%
2%

Phan tich dd nhay gia muc tiéu (déng/cé phiéu) cho HVN trong méi twong quan véi WACC va téc do tiang
trudng cudi ctia mo hinh dinh gia CKDT, gia dinh cac yéu té khac khong thay doi

4.5%

www.shs.com.vn

5.77% 6.27%

1.0% 47,648 42,933
1.5% 53,623 47,925
2.0% 60,947 53,929
2.5% 70,131 61,286
3.0% 81,989 70,513
3.5% 97,887 82,427
4.0% 120,313 98,400
154,330 120,932

6.77%
38,950

43,186
48,202
54,234
61,626
70,896
82,865

98,913

7.27%
35,5642

39,184

43,440

48,479
54,539
61,965
71,279

83,304

7.77%
32,592

35,759
39,418
43,694
48,756
54,844
62,305

71,661

8.27%
30,014

32,795
35,976
39,652
43,948
49,033
55,149

62,644

8.77%
27,742

30,204
32,997
36,194
39,886
44,201
49,310

55,454

Trang 30



SHS | %%
Bao cao phan tich doanh nghiép Tai chinh thinh vugng

Cac cong ty cung nhganh hang khong

VIETJET AVIATION VJC VN VIETNAM 3.23  37.80 70.030 99.315 17.119 72.045 9.29 1.83 23.40
CEBU AIRINC CEB PM PHILIPPINES 1.15 2.01 9.160 108.159 4.552 47.642 78.26 4.82 8.20
ASIA AVIATION AAV TB THAILAND 1.27 3.04 13.386 61.343 9.261 40.233 51.30 7.15 7.75
INTERGLOBE AVIAT INDIGO IN INDIA 23.33  30.10 649.480 344.056 27.824  239.986 127.74 7.33 11.26
TWAY AIRCO LTD 091810 KS ~ SOUTH KOREA - - 193.731 162.309 64.357 74.054 - (14.34) 6.30
SPRING AIRLINE-A 601021 CH CHINA 298 25.15 9.562 29.199 1.538 28.719 12.26 4.70 1.72
BANGKOK AIRWAYS BATB THAILAND 2.16 9.28 24.782 45.508 12.905 19.529 20.66 6.04 7.9
SINGAPORE AIRLIN SIA SP SINGAPORE 1.26 7.82 418.208 879.531 328.037  398.866 16.29 5.92 5.93
PAL HOLDINGS INC PAL PM PHILIPPINES 2.62  11.05 45.363 96.848 19.474 80.838 25.42 3.90 5.51
JEJU AIRCOLTD 089590 KS  SOUTH KOREA 1.81 - 9.494 37.348 6.056 36.176 (16.76) (2.41) 5.13
CATHAY PAC AIR 293 HK HONG KONG 1.32 6.90 239.585 580.271 177.923  353.668 19.14 5.74 4.76
JAPAN AIRLINES C 9201 JP JAPAN 129 10.62 22.327.661 49.191.503  17.893.821 32.456.754 12.63 4.16 4.06
SINGAPORE AIRLIN SIA SP SINGAPORE 1.26 7.82 418.208 879.531 328.037  398.866 16.29 5.92 5.93
KOREAN AIR LINES 003490 KS SOUTH KOREA 0.78 6.23 158.269 878.557 204.879  333.966 13.00 3.45 5.52
Trung binh 3.4 10.9 8.09
VIETNAM AIRLINES HVN VN VIETNAM - 1 106,357 58,187 (9,344) 105,942 7

Ngudn: Bloomberg (s6 liéu tai ngay 06/10/2025 ), SHS Research
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V1. RUI RO
1. RUI RO CANH TRANH

Thi truong ndi dia nam 2024 chiu ap luc 16n do kinh t€ khé khan va thiéu hut tau bay tir viéc Pratt &
Whitney triéu hoi déng ca, khién nhu cau di lai va san lugng hanh khach giam. Trong khi do, thi trudng
qudc té phuc hdi tich cuc nhung khéng déng déu: Trung Qudc va Hong Kong hdi phuc cham, con Uc
va An Do tang trudng manh, kéo theo canh tranh gia tang khi cac hang lién tuc mé thém dudng bay va
tang tan suat khai thac.

TU quy IV/2025, mic db canh tranh du ki€n tdng manh khi nhiéu hang nhan ban giao tau bay mdi, doi
bay tré lai khai thac va Sun Phu Quoc Airways gia nhép thi truong. Véi dy bdo luu lugng toan nganh
tang khoang 10%/nam, viéc mé réng déi bay nhanh co thé gay ap luc 1én san luong va gia vé.

Sun Phu Quoc Airways dy kién hoat déng véi moé hinh két hop gilta dich vy ddy du va chuyén bay thué
bao, dinh vi la dGi thu truc ti€p cla HVN. Su xuat hién clia hdng sé lam gia tang canh tranh trong nganh
noi chung va véi HVN nai riéng tir ndm 2026.

Ngoai ra, cac hang gia ré trong va ngoai nudc (Vietjet, Vietravel Airlines, AirAsia, Scoot...) cung kha néng
Bamboo Airways tai cau tric thanh cong coé thé ti€p tuc tao strc ép Ién gia vé va thi phan ctia HVN.

2. RUI RO GIA NHIEN LIEU

Gia dau bién déng manh la yéu t6 anh hudng truc ti€p dén chi phi khai thac, do nhién liéu thuong chiém
31 - 32% tdng chi phi hoat dong cda HVN. M3c du xu hudng gidm gia nhién liéu hién nay giup giam ap
luc chi phi va cai thién bién lgi nhuén, song rui ro van hién hitru néu cang thang dia chinh trj (d&c biét 1a
gilra Iran - Israel) leo thang, khién gia nhién liéu tang trd lai. Trong trudng hop doé, HVN cé thé bubc phai
tang gia vé dé bu dap chi phi, lam anh hudng dén stc cau va bién Igi nhudn clia hang.

3. RUI RO DICH BENH

Dich Covid-19 da duogc kiém soat khi cac qudc gia g& bd cac rao can cach ly va kiém dich y t&, qua do
giup phuc hoi cac dudng bay qudc té€. Tuy nhién, nguy co xuat hién cac bién thé mdi clia Covid hodc
cac dich bénh truyén nhiém khac van hién hiru, cé thé anh hudng tiéu cuc dén téc dd phuc hodi va
phat trién cda nganh hang khong.

4.RUIRO TY GIA VA LAI SUAT

Phan 16n chi phi thué, bdo dudng va mua tau bay dugc thanh toan bang USD hodc EUR, trong khi
doanh thu chti yéu bang VND, dan dén rui ro ty gia néu déng ndi té mat gia.

Ngoai ra, chi phi |ai vay tdng cling anh hudng dén kha nang trd ng va chi phi tai chinh trong béi canh
HVN van dang phuc hoi sau giai doan thua 16.

5. RUI RO KHAI THAC, VAN HANH

Nganh hang khéng dang ddi dién véi nhitng han ché 16n vé co s& ha tang. Tinh trang qua tai tai cac
san bay trong diém nhu Tan Son Nhat, N6i Bai va Da Nang khién chi phi khai thac gia tadng, lam gia
tdng nguy co chdm chuyén va gidm hiéu qua st dung doi bay. Ngoai ra, rdi ro ky thuat trong bao
dudng hodc viéc cham ban giao tau bay mdi so véi ké hoach ciing anh hudng truc tiép dén kha nang
md rong san lugng va tang trudng clia hang. Dac biét, cac thay déi trong chinh sach gia tran vé, phi
san bay hay quy dinh méi trudng (carbon tax) déu cé thé tac déng tiéu cuc dén bién lgi nhuan.

6. RUI RO KINH TE, XA HOI

Nganh hang khéng dé bj ton thuong trudc cac yéu té vi md va bat 6n bén ngoai. Bién dong kinh té va
dia chinh tri toan cau, nhat 13 trong bdi canh cang thang thuong mai leo thang (vi du: My gia tang ap
thué), cé thé dan dén nguy co suy thodi kinh té. Diéu nay sé kéo theo su sut giam manh nhu cau du
lich quéc t€, anh hudng nghiém trong dén lugng khach. Ngoai ra, su bat 6n cling gy gian doan chudi
cung Ung va tac dong tiéu cuc dén dong von FDI trong Iinh vuc hang khéng — du lich, anh hudng dén
k& hoach tang trudng va phat trién dai han.

Thuc té€ & thi truong hang khong phat trién nhat thé gidi la My thi gan nhu moi hang hang khong tirng
c6 lic pha san sau méi lan khidng hoang kinh té€ nd ra nhu: khing hoadng gid dau 1973 - 1974, hay

khdng hodng dau nhirng nam 1990 - 1991 hay dich Covid vira qua 2020 - 2021.
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PHU LUC
(ty VND) 2024  2025E  2026F  2027F  (ty VND) 2024 2025E  2026F  2027F
Tai san ngén han 17,338 31,328 25,236 26,781 Doanh thu 106,912 119,194 128,189 136,073
Tién/tuong duong tién 4,627 17,302 10,111 10,738 Gijg vén hang ban (92,040)  (99,527) (110,243) (118,384)
Dau turngan han 1,015 1,015 1015 1015 ) Ginhuan gop 13,002 19,667 17,946 17,689
Céc khoan phai thu 7,322 8238 8860 9,405 o
Chi phi BH & QLDN 7,089 8,050 8,658 9,191
Hang tén kho 3,369 3,644 4,036 4,334
Loi nhuan hoat déng 3,199 12,275 10,995 11,599
Tai san khac 1,004 1,129 1214 1,288
e Doanh thu tai chinh 1,336 1,135 1,135 1,135
Tai san dai han 40,849 44,557 65,856 86,890
Tai san c6 dinh 29,591 35487 33,687 31,621  Chiphitaichinh 4,951 477 (571) (1,965)
Dau tu dai han 1,795 1,795 1,795 1,795  Loinhuén khac 5,217 500 0 0
X4y dung co ban dd dang 109 368 23,468 46,568 'c-jéi/('?) tlr cong ty lién 0 0 0 0
oan
Tai san khac 7,486 5,037 5037 5,037 ) )
Loi nhuan trudc thué 8,416 12,775 10,995 11,599
Téng tai san 58,188 75,885 91,092 113,670 ]
Thu& TNDN (390) 2,555 2,199 2,320
No ngin han 14,311 14,454 14,599 14,745
Phai tra ngudi ban 30,504 24,882 18,374 19,731  Loinhuansauthué 7958 10,220 8,796 9,279
Vay no ngan han 14,311 14,454 14,599 14,745
) LNST ctia cty me 7,564 9,826 8,402 8,886
Ng khéc 2,449 2,704 2,890 3,059
No dai han 10,372 12,521 18151 22,693 % Bién LNST 0 0 0 0
Vay ng dai han 6,172 8321 13951 18493  oc np) 3.416 3155 2203 2,013
No dai han khac 1,377 1,377 1,377 1,377
Téng no phai tra 67,531 65,616 65,855 72,760
V&n chu sé hitu 9,344) 10,269 25,237 40,910
( ) (ty VND) 2024 2025E 2026F 2027F
Vén gép (10017) 9,203 23778 39,058 i sk gis
Thang du vén c8 phan 1,220 1,220 0 0
SLCP Iuu hanh (ty cp) 2.2144 31144  3.8144  4.4144
Loi nhuan gitt lai (33,614) (23,395) (14,599) (5,319)
Téng no va vén CSH 58,187 75,885 91,092 113,671 Chisdsinhloi
Bién LNG 13.00% 16.50% 14.00%  13.00%
; 2024 2025E 2026F  2027F
(ty VND) Bién LNST 7.44%  857%  6.86% 6.82%
LCTT tr HD kinh doanh  9,440.6  4,142.2  2,2585 121637 [ . rrg 94.05% 157.07% 14073%  119.71%
LCTT tir HD dau tu 250.0  875.5 (22,224.5) #######  ROE -85.16% 99.52% 34.85%  22.68%
LCTT tir HD tai chinh (7,609.0) 7,657.8 12,7745 10,688.2  ROA 13.68% 13.47%  9.66% 8.16%
LCTT trong ky 2,081.5 12,675.5 (7,191.4) 627.4 Chi sé co cau von
;féeu”/kt;rong duong tien 2551.0 4,6267 17,3023 10,110.8  Hé s6 ng /Téng tai san 116 0.86 0.72 0.64
I:Jeg;/;;rong duong tién 46267 17,302.3 10,110.8  10,738.2 Hé s ng /VCSH (7.23) 6.39 2.61 1.78
V8n vay / VCSH (219)  2.22 113 0.81
Téng tai san / VCSH (6.23)  7.39 3.61 2.78
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TUYEN BO MIEN TRU TRACH NHIEM

Tat cad nhiing théng tin, di liéu va phan tich trong tai liéu nay da duoc thu thap, téng hop va xtr ly mét cdch
can trong tai thoi diém céng bé. Tuy nhién, SHS Research va tdc gid khéng cam két tinh ddy dd, chinh xac
tuyét déi hay cdp nhét lién tuc cua cdc théng tin dugc st dung. Moi ndi dung trinh bay hoan toan khéng dai
dién cho quan diém chinh thirc cda Céng ty C6 Phan Chiing Khodn SHS, trir khi c6 ghi ré.

Céac quan diém, mé hinh va nhén dinh trong bao cdo phan anh danh gia chuyén mén déc l1ap cua nhém phén
tich tai thoi diém viét, dua trén cac gia dinh cu thé vé bdi canh kinh té, chinh sach va thij truong. Bdo cao nay
khéng céu thanh khuyén nghj dau tu, I6i moi goi giao dich, hay cam két hiéu qua tai chinh déi vdi bat ky loai tai
san nao, bao gém nhung khéng gidi han & c6 phiéu, trai phiéu, ngoai té, hang hda, bat déng san hodc cac san
phdm tai chinh phdi sinh.

Céc néi dung trong bao cdo cling khéng phai la tai liéu tu van chinh sach chinh thirc, va khéng nham thay thé
cho danh gia doc ldp cua cac co quan hoach dinh hodc cdc t6 churc ra quyét dinh diéu hanh kinh té. Moi phan
tich vé chinh sach céng chi mang tinh tham khao vé mdt logic truyén dan va kich ban gia dinh, khéng mang
tinh chi dao hay phan bién chinh sach cu thé.

Chung t6i khuyén nghi ngudi doc - du la nha dau tu té chirc, ca nhdn hay can by hoach dinh chinh sach - cén
tu danh gia doé phu hop cua théng tin véi muc tiéu st dung, khau vi rdi ro, va béi canh phap ly/kinh té tai thoi
diém xem xét. Cac du bdo trong bao cao mang tinh mé hinh, cé thé thay déi dang ké khi cac yéu té dau vao
hodc dinh hudng chinh sach thay doi.

Tai liéu nay khéng duoc str dung dé xdy dung hé so chao ban ching khoan, truyén thong tiép thi san pham tai
chinh, hodc lam can cu phap ly néu khéng cé phé duyét ré rang tir Céng ty C6 Phan Chung Khoan SHS.

Moi hanh vi sao chép, chia sé, trich dan mét phan hoac toan bé bao cdo can tuan thu quy dinh vé ban quyén.

Dir liéu tai chinh dugc cung cap bdi Bloomberg va FiinGroup.

MOI THONG TIN XIN VUI LONG LIEN HE
Trung tdm Phan tich - Cong ty Cé phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha NGi Chi nhanh H6 Chi Minh Chi nhanh Da Nang

Tang 1-5, Toa nha Unimex Ha Noi Tang 3, Cao Oc Sai Gon Tang 8, Toa nha Thanh Loi 2,

S6 41 Ngb Quyén, P. Ctra Nam, Metropolitan, S& 235 Dong Khdi, s6 03 Lé Dinh Ly,

Thanh phé Ha Noi, Viét Nam. P.Sai Gon, Tp. H6 Chi Minh, Thanh phd Da Nang, Viét Nam
Viét Nam.

Tel: (84-24)-3818 1888 Tel: (84-511)-352 5777

Fax: (84-24)-3818 1688 Tel: (84-8)-3915 1368 Fax: (84-511)-352 5779

Fax: (84-8)-3915 1369
Email: contact-hcm@shs.com.vn

Email: contact@shs.com.vn Email: contact-dn@shs.com.vn

Website: www.shs.com.vn

www.shs.com.vn
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