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San luvong hanh khach va hang héa hang khéng nam 2026 ti€p tuc duy tri da tang truong an tuong 6 ca 2 phan khiic qudc té va noi dia bat chap cang thang dia chinh tri tai
Trung Pong - Budc dém virng chac truéc Long Thanh

01. Thi truang khach qua'c té’ San Iuremg théng qua cang hang khéng Viét Nam, triéu luot (khach) / nghin tén (hang hda) Nguén: Cuc Hang khéng Viét Nam (CAAV), ACV, SHS Research
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BIEU DO CUR 7HANG (CHART OF THE MONTH)

Dich chuyén ddong luc hang khong toan cau: Viét Nam bt pha ngoan muc vao Top 15 thi treong van tai hang khong lon nhat thé gioi vao nam
2054 véi san luvong du bao dat hon 467 triéu luot khach

Theo Béo cdo “Du bdo Luu lugng Giao théng Sén bay Todn cdu (WATF 2025-2054)" cua Hbi déng San bay Quéc té (ACI World), thi trudng hang khéng Viét Nam dugdc nhan dinh 14 mdt trong
nhitng diém sang tréi ddy manh mé nhat vdi cac cét moc thay ddi vi thé mang tinh lich sti. Cu thé, ti vi tri nam ngoai Top 20 vao ndm 2026, Viét Nam dudc du bao sé but pha ngoan muc dé
vuaon |én thiét 1ap vi tri thi 14 toan cau vao nam 2054 véi tong san ludng van tai dat mic 467 triéu lugt khach. Tai khu vuc Dédng Nam A, nudc ta khang dinh vi thé 1a thi trudng 18n thi 3, ding
ngay sau Indonesia va Thai Lan. Su nhay vot nay dua trén nén tang vi méd viing chac nhd téc dd gia tdng nhanh chong cua tang 18p trung luu thic day nhu ciu du lich, thdm than, cung xu hudng
tu do hda va su bung nd cla cac hang hang khdng chi phi thap. Bac biét, lan song dich chuyén chudi cung Uing va dong von FDI bién Viét Nam thanh méat xich logistics quan trong, giup toan
chudi gia tri nganh hang khéng dudc hudng Igi dai han.
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] D6i bay cac hang hang khong Viét Nam dang trong giai doan mé rong manh
S6 lugng mdy bay, chiéc - Kich thudc bong bong tinh theo sé Iudng mdy bay
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Ghi chu: Dua trén tuyén bé san xudt toan céng sudt cua cac nha san xudt OEM cho tirng ndm tuong ung; sé liéu 2024 dua
B v May bay than réng ll I May bay than hep May bay khu vuc [l May bay khu vuc cé canh quat trén téng backlog chia cho téng san lugng may bay nam 2025.
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Hiéu suat OTP toan nganh

bay khién hiéu irng

S liéu khai thac Thang 5/2026. Do to bong bong biéu thi quy md sé chuyén bay tré; mau sac phan nhém nguyén nhan
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nhuwng nut that van hanh chua dugc giai quyét khi ap luc ép thoi gian quay vong may

van la nguyén nhan cot 16i gay cham chuyén tai cac hang bay I6n

Pacific Airlines

VASCO

Bamboo Airways

Sun PhuQuoc

Airways

Vietravel
Airlines

Sé6 chuyén bay
khai thac

Ty lé chéGm
chuyén (%)

8.328 chuyén

7.738 chuyén

484 chuyén

650 chuyén

748 chuyén

1.794 chuyén

538 chuyén

10,5%

16,6 %

4,8%

7,8%

15,0%

9,9%

17,8%

06/2026

87,1%

Ty 1é cat canh dung gid binh quan cua cac hang hang
khong (On-Time Performance - OTP)

61,6%

Hiéu tng lan truyén do tré cda “Tau bay vé mudn” van
la nguyén nhan chinh 1am cham chuyén bay

Nhom nguyén nhan | Nhom nguyénnhan

Hang hang khong Van hanh cang

Hiéu sudt khai thdc thdng 5/2026 (OTP dat 871%) ghi
nhdn su cdi thién ré rét so vdi thang 4 (86,0%) va dac
biét I thdng 3 (79,6 %). Su cai thién ndy phan Ién tdi tur
hiéu tng mua vu khi thdng 5 Ia mua it cao diém, téng
s6 chuyén bay toan mang gidm manh tir hon 25.000
chuyén (thdng 3) xuéng quanh muc 20.000 chuyén,
giup cdc héng dé sdp xép lich trinh va giam dp luc ha
tdng. Bén canh dé, viéc cdng thdng dia chinh tri tai
Trung Péng ha nhiét ciing tao diéu kién dé cdc hdng 6n
dinh lagi chang bay. Tuy nhién, phdn tich néi tai van
hdanh béc tran mét diém nghén chua thé gidi quyét: 16i
"tdu bay vé mudn" van luén chiém thé dap ddéo (hon 61%
téng sé ca delay). Piéu ndy ching té cdc hdng bay vén
duy tri chién lugc ép thdi gian quay vong mdy bay
xuéng muc qud sdt sao dé téi da hoa céng suét, khién
mang Iudi thiéu hut viing dém thdi gian va lién tuc phdi
gdnh chiu hiéu ung tré chuyén ddy chuyén.

Nguén: CAAV, SHS Research téng hop



VNA QUA LANG KiNH MO HINH VAN HANH MAY BAY THEO CHUAN FSC

Trong nghién clu “The economics of an dirline flight" cua McKinsey xuat ban vao thang 02/2026, nhom tac gia xay dung mé hinh béc tach hiéu suat van hanh cia mét chuyén bay gia dinh London — New York day du
dich vu (FSC - Full Service Carrier), c6 thé dat bién hoat déng ~12,2%. Tuy nhién, mét luu y ti chinh nhém tac gia rang day |4 tuyén premium tot nhat thé gidi, véi muc hiéu qua van hanh cao gap déi trung binh nganh (3-
6%). Do do, khi chung ta boc tadch va dat két qua hgp nhat 2025 cla Vietnam Airlines (HVN) 1&én ban can so sanh, can phai biét rang hai hé quy chiéu cé dd l1éch pha ky thuat nhat dinh, mét tuyén don 1é va két qua ca nam
clia mot hang mang Iudi. Tuy nhién thi nhiing lat cdt déi chiéu van cho thay ban chat van hanh nganh hang khéng la tuong déi déng nhat toan cau.

Vietnam Airlines 13 hang hang khéng duy nhat tai Viét Nam c6 cau tric gan md hinh FSC chuan, tuong tu v8i mé hinh chuyén bay gia dinh cia McKinsey. Nhién liéu van ludn |a rao can chi phi tu nhién I6n nhat cua cac hiang
bay, chiém khoang ¥: ty trong chi phi van hanh (30,4% so véi 33,3%). VNA cling phu thudc trong yéu vao doanh thu ban vé hanh khach va ganh chiu ty trong chi phi ha tang cat/ha canh tudng tu véi mé hinh gia dinh.

Can Iuu y céc ty trong van hanh clia VNA dudc xay dung trén toan bd bao cao KQKD hgp nhat, tic 1a da bao gébm mang thucng mai phu trg (ban hang héa, xang dau Skypec, suat &n,...). Néu chung ta chi tap trung nhin vao
mang van hanh bay cét 16i, bién Igi nhuan ctia hang dat ~4,75% (EBIT ~4.775 ty / doanh thu 100.500 ty), thudc vao nhém trung binh nganh da dé cap. Piéu nay cho thdy mang bay cta VNA c6 kha ndng tu than van hanh
tuong déi 6n dinh, déng thdi déng vai trd chiéc phéu kéo dong tién cho hé sinh thai hang khéng da dang, mang vé 18.199 ty doanh thu thudng mai va day bién Igi nhuan gdp hgp nhat Ién muic tudng doi an toan 14,76%.

Nguon: HVN, SHS Research Khac, 2.23% Nguon: McKinsey & Company 174'093
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() S@' liéu 18y tir BCTC hop nhdt ndm 2025 cta HVN, bao gém ca cdc mang ban hang thuong mai. ) Chuyén bay 1 chiéu, London téi New York, day du dich vu.

) Chi phi sén bay cé thé bao gém Phi diéu hanh bay, cat ha canh, phuc vu mat dat tai sédn bay. 2) Chi phi sén bay cé thé bao gébm phi ha/cat canh, chi phi gdn véi khdch hang, va thué Chinh phd.
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CACHANG HANG KHONG VIET NAM VAN HANH RA SAO? VJC - CUC DOI LAP DUGI MO HINH VAN HANH HANH KHONG GIA RE LCC

Trai ngudc vdéi Vietnam Airlines, Vietjet Air (VJC) day cau tric van hanh theo hudng dai 1ap véi mé hinh hang khéng gia ré (LCC - Low Cost Carrier). \VJC thiéu I8p khach cao céap, khién doanh thu ban vé chi con chiém
47,5% doanh thu cét 16i. Dé sinh tdn trong thi trudng dac biét nhay cam vé gia nhu Viét Nam, VJC da ap dung cong thiic kinh dién cua cac hang LCC: bién mang hang héa va dich vu phu trg (hanh ly, suat an, chon chd)
thanh bé phong dong tién khi chiém téi 30,8% doanh thu van hanh bay (so véi chi ~7,8% vSi mé hinh ctia McKinsey va 10,5% cla VNA).

Xét vé chi phi, VJC dang vat mdng t8i cuc han dé t6i uu héa. Hang ép chi phi nhan céng xuéng con 7,87% va chi phi gian tiép con 6,83%, muic tuong tu véi mé hinh mau va hiéu qua tsi gan gap ddi so v6i bd may dét do
clia VNA do ganh nang bao tri MRO may bay than rong dat dé (12%) va bd may nhan su (11,5%). Tuy nhién, viéc day hiéu suat khai thac tau bay than hep lién tuc vdéi tan suat quay dau cao budc VJC phai danh déi: chi phi
nhién liéu bi day 1én t6i 37% va thué tau bay chiém 23,5%, cau truc khién hang cuc ky nhay cam trudc rui ro gia dau va ty gia. Néu nhu chuiing ta boc tach tucng tu nhu véi VNA, loai bo mang thuong mai tau bay (trir di
15.809 ty doanh thu ban tau va 11.695 ty gia von), mang bay cét 16i cia VJC thuc chat van cé thé tu sinh tén va cdé lai van hanh. Du vay, mic EBIT udc tinh chi dat khoang 489 ty déng, bang 1/10 so véi HVN (4.775 ty),
tudng (ing bién hoat ddng cuc méng 0,74% va co té ngay lap tic bi dét chdy néu nhu cé bat ky bién ddng nao trén thj trudng tac ddng téi chi phi bién doéi. Chinh vi vy, mang kinh doanh ban hang thucng mai, dac biét 1a
hoat ddng ban tau bay va dong cc (mang vé 13.507 ty doanh thu véi bién gop trén 26%) chinh [a “con &t chu bai” ganh dong tién hoat ddng clia VJC, gitp duy tri mé hinh LCC & muc t6i Uu nhat co thé.

Nguon: Vietjet Airs, SHS Research Nguon: McKinsey & Company 174,093
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() S@ liéu 18y tir BCTC hop nhdt ndm 2025 cta VJC, bao gbm cd cdc mang ban hang thuong mai. ) Chuyén bay 1 chiéu, London téi New York, day du dich vu.

) Chi phi sén bay cé thé bao gém Phi diéu hanh bay, cat ha canh, phuc vu mat dat tai sédn bay. ) Chi phi sén bay cé thé bao gém phi ha/cat canh, chi phi gdn vdi khdch hang, va thué Chinh phd.
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Loi nhudin vé bién giam trong 2026, nhung ngcinh vén ¢6 Léi - IATA Chart of the Week, 19/6/2026

Trong béo cdo “"Chart of the Week"” ngay 19/6/2026, IATA da cét giam mot ntia du béo Igi nhudn rong toan nganh ndm 2026 tir 45 ty USD xuéng 23 ty USD, kéo bién Igi nhuan rong thu hep tu
4,2% vé chi con 2,0%. DU nhu cu c6t 16i rat manh vdéi s ludng khach ky luc 5,1 ty lugt va hé sé 1ap day ghé dat dinh 84%, nganh hang khéng van bi bép nghet I6i nhuan do chi phi van hanh
tang qua nhanh (+13,1% so véi cung ky), dic biét 13 ganh nang nhién liéu bay chiém téi 351ty USD. Thuc té nay ciing d& minh chiing cho luan diém trong Bdo cdo nganh hang khéng thdng 05
clia chulng téi cling tham khao tif cadc nghién clu cla IATA: cac hang bay khdng so nén gia dau cao, ma ton thuong bdi cu soc tang gid qua nhanh khién cac phudng an diéu chinh gia vé va phong
nglia rdi ro xang dau khéng kip phan tng. Trién vong phuc hdi nam 2027 sé phu thudc hoan toan vao tién trinh binh én dia chinh tri tai Trung Béng va nguén cung dau toan cau.
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https://www.shs.com.vn/bao-cao-phan-tich/bao-cao-hang-thang-nganh-hang-khong-052026

VIETJET TANG VON LEN GAN 7.700 TY
DONG SAU DOT TRA cO TUC
Vietjet da hoan tat phan b6 177,48 triéu co phiéu

tra co tuc cho c6 dong, qua do6 tang von Ién gan
7.700 ty dong.

Nguon: Cafef

BAN TIN THANG
NEWS OF 7HE MONTH

VIETNAM AIRLINES CO THEM BAO

LANH HON 2,9 Ti USD CHO THUONG

VU 50 MAY BAY BOEING

Ngay 23-6, Vietnam Airlines cho biét vira
nhan cam két bao lanh so bd tir Ngan hang
Xuat - Nhap khau Hoa Ky (EXIM) véi han
muc toi da hon 2,9 ti USD, cho khoan vay
phuc vu du an mua 50 may bay Boeing 737
MAX 8.

Ngudn: Bao Tudi tré

TU 1/7_HANG HANG KHONG
PHAI BAO CAO KE HOACH
PHAT TRIEN D01 TAU BAY

TUx ngay 1/7/2026, cac hang hang
khong Viét Nam sé phai xay dung va
bao cdo dinh ky ké hoach phat trién
doi tau bay hang nam va theo giai
doan 5 nam vdi co quan quan ly,
nham bao dam phu hgp véi nang luc
ha tdng hang khéng va nhu cau cua
thi truong.

Ngudn: Bdo Xay dung



https://baoxaydung.vn/tu-1-7-hang-hang-khong-phai-bao-cao-ke-hoach-phat-trien-doi-tau-bay-192260622145620155.htm
https://baoxaydung.vn/tu-1-7-hang-hang-khong-phai-bao-cao-ke-hoach-phat-trien-doi-tau-bay-192260622145620155.htm
https://baoxaydung.vn/tu-1-7-hang-hang-khong-phai-bao-cao-ke-hoach-phat-trien-doi-tau-bay-192260622145620155.htm
https://tuoitre.vn/vietnam-airlines-co-them-bao-lanh-hon-29-ti-usd-cho-thuong-vu-50-may-bay-boeing-100260623140622094.htm
https://tuoitre.vn/vietnam-airlines-co-them-bao-lanh-hon-29-ti-usd-cho-thuong-vu-50-may-bay-boeing-100260623140622094.htm
https://tuoitre.vn/vietnam-airlines-co-them-bao-lanh-hon-29-ti-usd-cho-thuong-vu-50-may-bay-boeing-100260623140622094.htm
https://cafef.vn/vietjet-tang-von-len-gan-7700-ty-dong-sau-dot-tra-co-tuc-188260624115609004.chn
https://cafef.vn/vietjet-tang-von-len-gan-7700-ty-dong-sau-dot-tra-co-tuc-188260624115609004.chn

‘ o
el SHS ‘ Kién tao
o Tai chinh thinh vugng

Danh muc c6 phiéu néi bat nganh hang khong thang 06/2026

Ma c6 phiéu Gia hién tai

Tang trwdng/Giam so véi

Vén héa

) i P/E P/B Tai liéu tham khao
thang truéc (%)
26/06/2026 Bédo cdo Thang 05/2026 (ty VND)

ACV 43,700 -0.46% 156,548 10.25 2.17 B4o cdo lan dau
vJC* 139,500 5.05% 82,530 39.66 3.95 N/A

HVN 23,000 5.02% 71,654 6.79 5.89 Bao cao cap nhat
AST 73,000 1.39% 3,285 10.92 3.97 Bao cao cap nhat
Scs 48,300 -6.58% 4,930 6.96 3.02 Bdo cdo cap nhat

) Gia tri cia mé cé phiéu VietJet Air (Ky hiéu: VJC) di dugc chung téi tinh toan lai tai thoi di€m ngay 16/6/2026, phan anh viéc Vietjet chi tra cé tirc nidm 2025 bang cé phiéu ty 1é 30% (100:30).


https://www.shs.com.vn/bao-cao-phan-tich/bao-cao-hang-thang-nganh-hang-khong-052026
https://www.shs.com.vn/bao-cao-phan-tich/acv-van-hoi-moi-tu-quy-mo-ha-tang-thiet-lap-chu-ky-tang-truong
https://www.shs.com.vn/bao-cao-phan-tich/hvn-bao-cao-cap-nhat-kqkd-2025
https://www.shs.com.vn/bao-cao-phan-tich/ast-bao-cao-cap-nhat-kqkd-2025
https://www.shs.com.vn/bao-cao-phan-tich/scsbao-cao-lan-dauphao-dai-mat-dat-tan-son-nhat
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