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OEM: Original
Equipment
Manufacturer
GDS: Global
Distribution
System

CHUOI GIA TRI NGANH HANG KHONG VIET NAM

Aircraft
OEMs

l

Vietnam Airlines, VietJet Air, Bamboo
Airways, Pacific Airlines, VASCO,
Vietravel Airlines, Sun Phuquoc airways

Sources: Brown Advisory Analysis, GTJASVN Research

Petrolimex
Aviation, Skypec

f

Fuel
Producers

l

Vietnam
Airlines and
AESC
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ACV

—> SAGS (SGN), ASGA, SCS

SAS, AST (non- aviation
services)
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QUY HOACH HANG KHONG VIET NAM GIAI POAN 2021-2030

Pinh hwéng quy hoach ha ting hang kKhong Viét Nam: Tdp trung dau tw cang hang Khong
16'n, ning cip cang hién hiru. Tong quy mé von dau tw 400,000 ty dong dén nam 2030

Hé théng cang hang khéng Viét Nam hién nay gom 9 sin bay quéc té va 13 sin bay quoc ndi véi
tong cong suit woc dat 100 triéu khach/nam, tuy nhién tinh trang qua tai dién ra thwong xuyén,
dac biét tai 2 sin bay 1&n nhat cd nwéce la Noi Bai va Tan Son Nhit.

Chinh pht c6 nhiéu chinh sach va ké hoach dau tw dang ké vao nganh hang khong, trong d6 thong
qua ké hoach chi 43-65 ty do la My dé xay dwng va nang cap co sé& ha ting giao thong duwong bo,
duong sat, dwong thiy ndi dia, dwong bién va dwong hang khong trong giai doan 2021-2030.
Nhitng nd lwc ndy nham muc tiéu phat trién nganh hang khong Viét Nam, dap ¢ng nhu ciu tiang
trwdng manh mé ciia nganh nay trong twong lai.

Theo dv thdo, trong giai doan 2021-2030, Viét Nam sé wu tién tip trung dau tw mot s6 cang hang
khéng 1én, déng vai tro dau mai tai hai khu viec Ha Noi va TP.HCM: xay dwng sin bay quéc té Long
Thanh giai doan 1 (cong suat 25 triéu hanh khach/ndam); xdy dung nha ga T3 sin bay quoc té Tan
Son Nhat (cong suit 20 triéu hanh khach/ndm, da di vao hoat dong nam 2025); m& rong nha ga T2
sin bay quéc té Noi Bai (ndng cong suit 1én 15 triéu hanh khich/ndm, da khdnh thanh cuéi nim
2025), xay dwng dwong cat ha canh so 3, nha ga T3 sin bay quoc té Noi Bai...

22 cang hang khong hién hiru sé tirng buwdrc duwoc nang cAp nham dam bao khai thac hiéu qua hon.
Cung véi d6, 6 cang hang khong méi ciing dwoc dé xuit thém, ning tong s6 cang hang khéng cta
ca nwdc 1én 28 cang, bao gom 14 sin bay quoc té (Van Don, Cat Bi, N6i Bai, Tho Xuén, Vinh, Phu Baj,
DPa Nang, Chu Lai, Cam Ranh, Lién Khwong, Long Thanh, TAn Son Nhat, Cin Tho va Phu Qudc); 14
sin bay quoc ndi (Lai Chau, Pién Bién, Sa Pa, Na San, Dong H&i, Quang Tri, Phu Cat, Tuy Hoa, Pleiku,
Bu6n Ma Thuot, Phan Thiét, Rach Gia, Ca Mau va Con Dao).

Du kién, sau khi cdc hang muc nay hoan thanh, tong céng suit phuc vu vao khoang 283 triéu
Khach/nam, giap 3 lan so véi hién tai vao nam 2030. Nhu ciu von dau tw cho giai doan nay
khoang 400,000 ty dong.

Sources: Vietnamairlines, GTJASVN Research
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CAC DU’ AN SAN BAY PANG TRIEN KHAI

Cong suat
hién tai

Cong suiat mo&

rong thém e

tw

Von dau tw 2025 2026 2027 2028

2029 2030

(ty dong) \ isu khach) (triéu khach)

Long Thanh Phase 1 109,000 0 > ACV
Long Thanh Phase 2 80,000 25 25 ACV
M& rong san bay Phu Qudc 22,000 4 18 SunGroup
Gia Binh Phase 1 141,236 30 Masterise
M¢& rong nha ga T2 Noi Bai 4,996 25 5 ACV -
Nha ga T2 Cat Bi - HP 2,690 2 5dén 10 ACV
Nha ga T2 Pong Héi 1550 0.5 3dén5 ACV
Md& rong nha ga Vinh 1,000 3 3 ACV
M@ rong san bay Ca Mau 2,400 0 ;" ACV
San bay Quang Tri 5,821 0 5 T&T
San bay Sa Pa 6,391 0 4.5 BOT
Total 377,284

Pang thi cong Ké hoach

Pa hoan thanh _ Pa phé duyét

Sources: ACV, GTJASVN Research
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. NGANH HANG KHONG
LUQO'T KHACH VAN TAI HANG KHONG VU’Q'T MOC TRUO'C 20

Nam 2025, nganh hang khéng Viét Nam van chuyén 83.5 triéu hanh khach, tang 10.7% svck - mirc cao ki luc tir tr
trong d6 dwong bay quéc té la dong lwc chinh cta tang trwwdng véi hon 46 triéu hanh khach (+12-13% svck), cc
noi dia cling tang khoang 7-8 %.

Lwong khach van tai hang khong Co cAu van chuyén hanh khach nim 2024

90 1%
80
70
5 60
o 50
3 40
= 30
20

10

% 7 « < < < < < < < < < < < < <
(o 9 < Q Q Q Q O 0. 0. % 0. % 0. [% 0.
& & 9 0. % G O < A

& T N R T e mDuong sét mBuwodngbd mBuwongséng mBPudng hang khong

Mang bay quéc té dwoc mé rong véi hon 113 dwong bay dén 30 qudc gia két néi téi nhidu trung tam lén & Péng Bic A, Pong N
chau Au va chau Pai Dwong trong ndm 2025, gép phan thu hit du lich va két néi kinh té toan cau. Pong thoi, nganh dang doi mat véi
ha tang va nang lwc khai thac khi lvu lwong bay ting cao, trong nim 2026, Cuc Hang khong dat muc tiéu la tiép tuc tang trwdng n
khoang 95 triéu khach.

Open account in 3 minutes
Sources: GSO, GTJASVN Research (Hotline: 024 3577 9999)
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TRIEN VONG NGANH HANG KHONG VIET NAM THONG QUA LANG KINH DU LICH

Du lich Viét Nam tiép tuc la diém sang. Trong nam 2025, Viét Nam ghi nhin mirc tang trudng nganh du lich ki luc voi lwong
khach quoc té va ndi dia déu tang hon 20% so v&i cung ki, Phuc héi & mirc hon 110% so véi treée dich (2019), cao hon mike
phuc h6i 90% ctia du lich toan cau. Panh dau c6t méc nay, Viét Nam dwgc dwoc To chire Du lich Lién hop quoc (UN Tourism)
x€p vao nhoém cac quoc gia c6 toc do tang trwdng du lich nhanh nhit thé gidi.

Lwot khach du lich ndi dia Lwot khach du lich quéc té Phén Kkhic thi truong theo khu vire (2025)
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Trong ndm 2025, Chau A tiép tuc 1a phan khiic 16n nhat véi khoang 16.6 triéu lwot khach dén, trong do, Trung Quéc va Han Quéc o so luwot
khach dén déng nhat, Ian lwot 1a 5.28 va 4.33 triéu lwot. Chau Au ciing 1a mot phan khiic tiém ning ding & vi tri thit hai, véi 2.77 triéa lwot, phan
b6 da dang & Nga, Anh, Phap va Ptrc. Trong khi d6, Chau My dat hon 1.1 triéu lwot, chti yéu dén tir Hoa Ky. Chau Uc ghi nhan khoang 0.61 triéu
lwot, tap trung gan nhu toan bd vao thi trwomg Uc, con chau Phi chiém ty trong rat nhd, chi hon 56 nghin lwort.

Open account in 3 minutes
Sources: Cuc Du lich, GSO, Quyét dinh s6:147/GD-TTg GTJASVN Research (Hotline: 024 3577 9999)
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TRIEN VONG NGANH HANG KHONG VIET NAM THONG QUA LANG KINH DU LICH

Chi tiéu Khach du lich phuc héi. M&c phan bo chi tiéu ciing c6 sw phan hoa ro rét gitra cac vung, mac du Trung Quéc chiém ti
trong 1&n nhit trong tong sé lwong khach du lich t&i Viét Nam nhwng chi tiéu trén dau ngwoi ctia khach Trung Quoc ludn & mike
khiém tén so vé&i khach du lich dén tir cac qudc gia My, Nhat Ban, Australia - khu vire véi mikc chi tiéu 6n dinh va luén & mike cao.
Hién nay Viét Nam dang tip trung mé& rong thi phan khach quoc té€ & cac thi treong duwong xa véi mice chi tiéu caolva co xu
huéng du lich bén vitng nhw chau Au, Australia, New Zealand, M§, Canada va Trung Péng vé&i cac chinh sach visa thong thoang:

Top 10 thi truong khach du lich dén Vigt Chi tiéu binh quan khach qudc té theo dai di¢n Ting trwéng thu nhap khi dung CAGR
Nam 2025 6000 cac thi trueomg 2024-2029 cac nwéc khu veee Pong Nam A
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Du lich ndi dia cling dang dan tré thanh mot tru cot quan trong véi mikc ting trudng 6n dinh. Nhu ciu du lich tAp trung vao céc ki nghi 1é va cao diém
vao mua he, xu huéng la du lich ngan ngay.

Thu nhap kha dung cta Viét Nam dwoc dw bao ting trwdng trung binh 7.5%/ndm trong giai doan 2024-2029, cao nhat khu vue Dong Nam A.

Open account in 3 minutes
Sources: GSO, Cuc Du lich Viét Nam, AST, GTJASVN Research (Hotline: 024 3577 9999)
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TRIEN VONG NGANH HANG KHONG VIET NAM THONG QUA LANG KiNH DU LICH

Chinh sach kich cau du lich ctia Viét Nam

Tén chinh sach / Chwong trinh Theoi gian ban hanh No@i dung chinh

. i Mién thi thwc 45 ngay cho cong dan 12 quoc gia chiu Au (Bi, Bulgaria,
: . Ban hanh 08/08/2025; Hiéu luc _ ; . _
Nghi quyét s6 229 /NQ-CP Croatia, Séc, Hungary, Luxembourg, Ha Lan, Ba Lan, Romania,
15/08/2025-14/08/2028 _ _
Slovakia, Slovenia, Thuy Si).

e . Chi dao phét trién du lich toan dién, nhanh va bén virng; chuyén tir du
Chi thi s6 08/CT-TTg Ban hanh 23/02/2024 _ . . .
lich "s6 lvong" sang "chat lwong va bén virng".

Quyét dinh 509/QP-TTg Ban hang ngay 13/6/2024 Quy hoach hé théng du lich 2021-2030, tAm nhin dén 2045

Dé an phat trién kinh té ban dém & Cho phép mé& rong hoat dong dich vu dén 2h-6h sang tai cac khu
' trung tam du lich (Ha Noi, TP.HCM, Pa Nang, Phu Qudc).
Cap thi thuc dién tr cho tit ca cac qudc gia; ning thoi han tir 30 1én

Ap dung tir 27/7/2020

Ap dung tir 15/08,/2023 . . o
90 ngay, cho phép nhap canh nhiéu lan.

Viét Nam d3a m& thém 41 di€m nhip canh e-visa tai cic sin bay,

dwong bo va cang bién, ning téng s6 diém lén 83

M¢& rong hé thong E-visa

Hién dang nghién ctru chwong trinh Golden Visa (visa dai han 5-10

nam)

Open account in 3 minutes
Sources: GSO, Cuc Du lich Viét Nam, GTJASVN Research (Hotline: 024 3577 9999)
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Pon bay du lich Viét Nam: Music Tour

Su kién IN HANOI, do VPBank tai tro, da bién Ocean
City thanh trung tdm am nhac cltia chau A vao giva
ndm 2025. Hon 100,000 ngwdi ham mo tir khap noi
trén thé gidi da tu hop d& hoa minh vao nhip diéu cla
G-DRAGON, 6ng vua Kpop va biéu twong van héa
toan cau.

THE

SPARK
K‘“"’TAM‘“ :
e e

m!ﬁt ' @ RAVOLUTION

BY ANTERNATION SINCE 20%
e

ﬁﬂ

~_——

V:-DMGI:IQ‘ ;e Q III;II%
MB.A K2 o

21.06 | MY DINH NATIONAL STADIUM

2025 | HANOL. VIETNAM
Dragon Pony va hang ngan khdn gié dé ciing tham gia biva tiéc dm nhac vae téi ngay 1 thang 11
trong khuén khé chuwong trinh Korea Spotlight 2025 ta/ Thanh phdé H6 Chi Minh.
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Pon bay du lich Viét Nam: APEC 2027 va phat trién cac loai hinh du lich van héa

SunGroup - Tham gia sau vao linh vwec hang khong Vingroup- thanh l1ap cong ty méi trong linh vwc van hoa

Viéc cac ngan hang va tap doan dau tw vao linh vire van hoa va tham gia san xuét cac budi hdoa nhac quy mé Ién cho thay tdm anh hwéng kinh'té va gia tri to Ién ma
am nhac tao ra.. - _ Bl
Open account in 3 minutes 2 e
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CO PHIEU THUOC LINH VU’C HANG KHONG VIET NAM

Khai Gia tri
lwong  Von héa DN/ 0 o, Tongvén Tongvon
Hoat dong kinh doanh giao dich thi trwong P{)Eé;a EBITDA ROE 2024 ROE 2025 RZOOA24/° RZ(:)AZ 5/0 vay/ Tong vay/ Tong
trung binh (VND bn) Chi so TS 2024 TS 2025
3 thang TTM
HVN Dich vu hang khong 1534087 81055 8.84 6.05 -55% -365% 13% 11% 35% 18%
VJC Dich vu hang khong 2335433 98207 44.53 312 9% 10% 2% 2% 43% 49%
VTR Dich vu hang khong £9 184 789 448.79 -19.47 8% 0% 1% 0% 35% 28%
ACV Van hanh san bay 2191300 189426 17.47 11.55 19% 17% 14% 13% 13% 11%
SCS Dich vu hang hoa 321711 5 086 7.28 5.54 50% 51% 38% 37% 0% 5%
NCT Dich vu hang hoéa 25 615 2 486 6.41 5.18 54% 61% 41% 45% 0% 0%
SAS Dich vu phi hang khong 38187 5008 7.2 6.25 27% 40% 18% 29% 0% 0%
AST Dich vu phi hang khong 19039 3195 12.77 7.92 29% 45% 18% 27% 5% 6%
SGN Dich vu san bay 15720 1946 9.36 6.18 27% 18% 20% 13% 0% 0%

Sources: FiinproX, GTJASVN Research
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CO PHIEU THUOC LINH VU’C HANG KHONG VIET NAM

K&t qua kinh doanh ndm 2025 cac doanh nghiép hang khong c6 sw khéi sac cung dién bién chung toan nganh
Dién hinh tai mang van tai hanh khach, Vietnam Airlines (HVN) ghi nhin lgi nhuin bt pha va thoat VCSH 4m nho ¢
vay giam va hoat dong kinh doanh chinh cai thién. VJC cling ghi nhan tang trwéng tich cwc. Mang dich vu hang hoéa n¢
KQKD ctia NCT. Trong khi mang dich vu phi hang khong, AST cho thiy mirc ting trwdng manh mé & ca doanh thu va lgi

. NGANH HANG KHONG

€8 phiéu  Hoat déng kinh doanh Doanh thu 2024 Doanh thu 2025 PBT 2024 PBT 2025 Revenue growth  PBT growth
(VND bn) (VND bn) (VND bn) (VND bn) 2025 2025

HVN Dich vu hang khong 83,708 96,853 2,787 5,509 16%

V]C Dich vu hang khong 72,045 82,093 1823 2,630 14%

VTR Dich vu hang khéng 6,735 7208 56 7 7%

ACV Van hanh san bay 22,701 26,035 14,465 14,915 15%

SCS Dich vu hang héa 1,037 1197 783 940 15%

NCT Dich vu hang héa 921 1212 331 479

AST Dich vu phi hang khong 1.330 1727 256 380

SAS Dich vu phi hang khong 2.907 3316 504 844

SGN Dich vu san bay 1518 1481 370 294

Open account in 3 minutes
Sources: FiinproX, GTJASVN Research (Hotline: 024 3577 9999)
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. NGANH HANG KHONG

Dién bién gia c6 phiéu tir ddu nam 2025
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TRIEN VONG NGANH HANG KHONG VIET NAM- KHA QUAN

Trwdce trién vong du lich Viét Nam va dinh hwéng mé rong ha ting hang khong, chiing toi cho rang trién vong kinh'doanh cta

cac doanh nghiép trong nganh tich cwc trong trung han.

* Tai thwong nguon, ACV la dau tau cda nganh véi sw tham gia vao hang loat dw &n mé rong/ xay méi cac cang hang khong
theo quy hoach giai doan 2021-2030 ning tong cong suit cic san bay tai Viét Nam gap 3 1an hién tai.

» Trong khi d6, tai mang Khai thac hanh khach, cac hang hang khong lién tuc cho thiy chién lwgc mé rong doi bay va chang bay
nham dén dau nhu ciu du lich dén Viét Nam.

» Song song v&i do, cac doanh nghiép dich vu hang héa, dich vu phi hanh khong (dich vu qua lwu niém, F&B) cling hwong loi
tir xu hwéng hanh khach hang khong gia ting manh véi trién vong thu nhip kha dung cta khach ting trwdng 7.5%/nam
trong 5 nam t&i cling nhw so6 lwong kKhach du lich dén Viét Nam dwoc Ky vong tang truwedng 2 con so.

Trong bao cao nay, ching t6i Khuyén nghi 2 c6 phiéu:

* ACV: dai dién cho trién vong mé réng ha ting hang khéng Viét Nam

* AST: doanh nghiép dich vu phi hang khéong véi bién loi nhudan vwot troi,
hwdng loi tir xu hwong khdch quéc té tdng nhanh, du lich phuc héi va sé diém
bdn mé réng.

Open account in 3 minutes
Sources: GTJASVN Research (Hotline: 024 3577 9999)
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m Tong Cong ty Cang Hang khong Viét Nam- ACV (UPCOM)

Téng Céng ty Cang hang khong Viét Nam (ACV) 1a doanh nghiép nha nwéc (trwc thudc Bo Tai Co cau doanh thu 2025
Chinh, s& hitu 95.41%), gitr vai tro chu dao trong viéc quan ly, dau tw va khai thac ha tang cia
22 san bay trén khap Viét Nam. Hoat dong kinh doanh chinh bao gdbm cung c4p dich vu hang
khéng (cit/ha canh, an ninh, phuc vu mat dat; chiém 80% co ciu doanh thu) va phi hang
khong (cho thué mit bang, dich vu nha ga). ACV chiém vi thé doc quyén, ting trwedng dua trén
lwru lwgng hanh khach va cac du &n mé rong san bay cta Viét Nam, dién hinh 1a siéu dw an
Long Thanh.

Ly ké ca nam 2025, ACV ghi nhin doanh thu thuin hop nhat dat 25.960 ty dong, ting 15% so
véi nam 2024. Loi nhuin sau thué dat 12.071 ty dong, ting hon 3% va ghi nhin nam th ba > A2l Services B oI AVIatCRESERUCEEY I
lién tiép 1ap ky luc loi nhuan.

Hién ACV lién tiép dai dién vén nha nwéc tham gia dau tw vao cac dw 4n cang hang khong cda VND bn

Viét Nam la Long Thanh, Gia Binh. Ngoai ra,nam 2025 c¢6 mo6t diém nhin khac 1a ACV chuyén
giao nguyén trang toan b tai san hién c6 tai cAng HKQT Phui Quoc cho CTCP Cang hang khong
Mat Troi (thudc Sun Group) quan ly. 25,000, -
Trién vong kinh doanh nidm 2026 ciia ACV dwoc cling c6 bang viéc Long Thanh GD1 dwoc ky

20,000

vong di vao van hanh tw gitta nam 2026.

Mic du vay, loi nhuan sé bi &nh hwdng trong ngan han do cac chi phi khiu hao cia cdc dw 4n 15000 |

mai sé€ dwoc hanh toan khi di vao hoat dong. I
10,000 |

m Revenue PBT
30,000

Trién vong dau tw trung han ¢ phiéu ACV giai doan 2027-2028 duwoc hd tro bdi thong tin
chuyén san sang HOSE (hién dang thdo g& cic nut that lién quan dén hach toan tai san). V&i  s000 |
von héa hién tai cia ACV, sau khi chuyén san, nhiéu kha nang c6 phiéu sé lot r6 chi s6 1én va J
thu hut dong tién thi truong. 2021 2022 2023 2024 2025
Khuyén nghi: Mua, gid muc tiéu 70,500VND/cp, twong rng EV/EBITDA 14.

Open account in 3 minutes
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Cong ty C6 phan Dich vu Hang khong Taseco (Taseco Airs - Ma: AST) 1a don vi dan dau trong
linh vuc cung cap dich vu phi hang khong tai Viét Nam, bao gébm ban 1é hang héa, kinh doanh
mién thué, suit an hang khéng va phong cho VIP tai cic sin bay 16n. Tinh dén cudi nam 2025,
AST s& hiru 139 diém ban hang tai 7 sdn bay qudc té tai Viét Nam, tang 15 diém so v&i nam

2024.

» Trién vong kinh doanh cta AST nhirng nam gin day dwoc cing cd cung quy hoach phat
trién hé thong cang hang khéng tai Viét Nam v&i diém nhin trong nam 2025 1a san bay T3
Tan Son Nhat va nha ga T2 N6i Bai di vao hoat dong. Trong nam 2026, hé thong diém ban
hang cia AST dwoc Ky vong tiép tuc gia ting nho cidc cdng hang khong quoc té Long Thanh,

Gia Binh di vao hoat dong.

* Ngoai ra, du lich Viét Nam, dic biét lwot khach du lich quéc té ting manh mé ra trién vong

tang trudng tét cho doanh nghiép.

e AST s& hiru mo hinh kinh doanh hiéu qua, bién lgi nhuan hip dan cung co ciu tai san lanh
manh (ng vay chi chiém 6%TTS). Trong nam 2025, doanh nghiép ghi nhan doanh thu va
loi nhuén tang tredng lan lwot 30% va 61% so véi nam 2024 nho chi tiéu va lwot khach du
lich gia tang ciling nhw tac dong tich cuc tir cac di€ém ban hang méi.

Khuyén nghi: Nam gii¥, gia muc tiéu 77,000VND/cp.

Rui ro dau tu: Rai ro dich bénh, thién tai. Stecc mua khach du lich khong cai thién nhw ky vong.

Item 2021 2022 2024 2025
Gross profit margin 28% 53% 61% 63%
Net profit margin -83% 6% 15% 19%
Debt/Total assets 10% 7% 5% 6%

Sources: AST, GTJASVN Research
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Co ciu doanh thu 2025

A
-

= B4ch héa lwu niém = Hang mién thué = Fastfood

= Phong VIP = Nha hang = Khach san
= Khac
VND bn o T o
2000 - m Net profi evenue
1,500 |
1,000
500
: _H . =i
2021 2022 2023 2024 2025
(500) = poanh thu theo dia diém kinh doanh

2024 41.0% 23.6% o 7o 16.2% 93%  54%

2023

20PNy 14.5% 63% 56%
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48%
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Quy hoach hé thong du lich Viét Nam 2021-2030

Investment capital demand for tourism
development by sector 2026-2030

2 O 2 5 m Infrastructure in tourist areas
22-23mn international
tourists, 120-130
million domestic

Tourism technical facilities, tourism
product development

Promotion, tourism brand development

tourists, and US$39-42
billion international
arrivals tourism
revenue

B Human resources

mR&D

Conservation and promotion of
resource values, protection of tourism
environment

Other

Theo Quy hoach Hé théng Du lich giai doan 2021 - 2030, tAm nhin dén nam 2045 do Tong cuc Du lich Viét Nam xdy dwng, tong nhu ciu dau tw cho
toan nganh du lich khoang 3.6 triéu ty dong.Trong d6, vén ngan sach nha nwéc chiém 3-5% (bao gobm vén ODA); von diu tw tir Khu vire'te nhan chiém
95-97% (bao gom FDI). Danh muc dau tw bao gbm ning cip, m& rong cac sin bay quoc té nhw Long Thanh, TAn Son Nhit, Noi Bai; phat trién hé thong
giao thong két néi cic diém du lich trong diém; xay dung cic co s& lwu tra 4-5 sao va cac khu nghi duwdng cao cip; dau tw vao bén cang don khach quéc
t&; hoan thién co s& ha tAng dién, nwéc, vién thong va cong nghé thong minh tai cac diém dén...

. ) Open account in 3 minutes
Vietnam National Administration of Tourism, GTJASVN RS (Hotline: 024 3577 9999)
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Tong giam d6c Cuc Hang khong Dan dung Viét Nam cho biét, hién nay Viét Nam c6 14 hdang hang khong thwong mai'va chuyén
dung v&i tong cong 254 may bay. Con sé nay dw kién sé dat 400 may bay hién dai vao nam 2030. Mang lwéi hang khong Viét
Nam bao gobm 52 tuyén ndi dia va 211 tuyén qudc té, thic didy nhu ciu manh mé va tao ra nhiéu co hdi cho san xuit va cung ng

trong nuworc.
Trong nam 2025, thi trrong d6n nhan hang bay méi tham gia thi trwong 1a Sun PhuQuoc Airways, tap trung cac duong bay noi

dia va quéc té n6i dén Phu Qudc.

Thi phan cac hang hang khong Viét Nam

Vietjet Air 44.80% 39.60% 36.80% 41.10% 41.00% 42.00% 43.00% 44.00%
Vietnam Airlines  38.40% 43.30% 42.20% 40.00% 35.00% 40.00% 37.00% 42.00%
Pacific Airlines 15.10% 15.80% 14.20% 4.70% 5.00% 5.00% 5.00% 2.40%
Bamboo Airways - - 6.60% 14.30% 16.00% 11.00% 12.00% 6.90%
Khac 1.60% 1.30% 0.00% 0.00% 3.00% 2.00% 3.00% 4.70%

Open account in 3 minutes
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O

Title

90% r
80% r
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60% r
50% r
40% r
30% r
20% r
10% r

0%

CAC HANG HANG KHONG TAI VIET NAM

Ty lé cét canh dang gi¢ 1072025 Title

111 |

Hé sb sir dung ghé clia cac hang bay Viét Nam

90% r
88%
86%
84% r
82% r
80%
78% r
76% r
74%

Vietnam
Airlines

Vietnam Airlines

Vietjet Air  Pacific Airlines

2%

Vietnam
overall

Vasco Bamboo Vietravel
Airways Airlines

Vietnam Airlines Vietjet Pacific Airlines VASCO Bamboo AirwaysVietravel Airlines

Ké hoach mé ron

doi bay

DPén 2025 s hiru 103 tau bay; Xem xét mua/thué b6 sung thém 30 tau bay than rong ctia Airbus/Boing v&i lich giao dw kién
trong giai doan 2028-2032 (chi phi 10 ty USD); Dw kién dén ndm 2035 sé hitu 52 tau bay thin rong, 112 tau bay than hep

Vietjet

bén 2025, Vietjet s& hiru 103 tau bay. Thang 10/2025, cong b6 don dat hang gom 100 may bay Airbus A321neo. Thang 12/2025,
Vietjet ti€p nhin 22 tau bay méi

Bamboo Airways

Pén thang 12/2025, Bamboo Airways khai thac 8 tau bay than hep. Cong ty c6 k& hoach dwa d6i bay tré lai quy mo-30 tau bay. O
giai doan trung han, hiang dw kién b6 sung 8-10 chiéc/nam cho nhu ciu ting téc phat trién mang bay dén 2030.

Sun PhuQuoc Airways

Pén diu ndm 2026, Sun PQ Airways s& hiru 6 tau bay

Open account in 3 minutes
(Hotline: 024 3577 9999)

Sources: tapchihangkhong, GTJASVN Research



CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

KHUYEN CAO

Cac nhan dinh trong bao cdo nay phan anh quan diém riéng ctia chuyén vién phéan tich chiu trach nhiém chuin bi bao cdo nay vé ma chirng khoan hodc té chirc phat hanh. Nha
diu tw nén xem bao cido nay nhw mot ngudén tham khdo va khéng nén xem bao cio nay la néi dung tw vin dau tw chirng khoan khi dwa ra quyét dinh dau tw va Nha dau tw phai
chiu toan bd trach nhiém déi véi quyét dinh diu tw cia chinh minh. Cong ty c6 phin chitng khodn Guotai Junan Viét Nam khéng chiu trach nhiém déi véi toan bo hay bat ky
thiét hai nao, hay sw kién bi coi 1a thiét hai nao 1a hé qua phat sinh tir hodc lién quan téi viéc st dung toan bd hodc tirng phan thong tin hay y kién nao dwoc dé cip trong ban bao
cao nay.

Chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay nhan dwoc thu lao dwa trén cac yéu to6 khac nhau, bao gobm chit lwong va do chinh xac cua nghién ciu, phan hoi
cua khach hang, yéu to canh tranh va doanh thu cda cong ty. Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va can b, Téng gidm ddc, nhan vién c6 thé c6 mot moi lién hé
dén bat ky chitng khoan nao dwoc dé cip trong bdo cio nay (hoic trong bat ky khoan diu tw nao c6 lién quan).

Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4o nay nd luc d€ chuin bi bdo cao trén co sé& thong tin dwoc cho 1a dang tin cay tai thoi diém cong bo. Cong ty co phan
chirng khodn Guotai Junan Viét Nam khong tuyén bd hay cam doan, bado dam vé tinh diy da va chinh xac cta théng tin dé. Cac quan diém va wéc tinh trong bao cdo nay chi thé
hién quan diém cua chuyén vién phéan tich chiu trach nhiém chuin bi bao céo tai thoi diém cong bd va khong dwoc hiéu la quan diém ctia Cong ty co6 phan chirng khoan Guotai
Junan Viét Nam va c6 thé thay d6i ma khong cin bao truéc.

Béo cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip thong tin cho cdc Nha diu tw bao gobm nha dau tw t6 chirc va nha dau tw ca nhin clda Guotai Junan Viét Nam tai
Viét Nam va & nuéc ngoai theo luat phap va quy dinh c6 lién quan rd rang tai qudc gia noi bao cdo ndy dwoc phan phoi va khong nhim dwa ra bat ky dé nghi hay hwéng dan
mua, ban hay nam gitr chirng khoan cu thé nao & bat ky qudc gia nao. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao c4o nay khong tinh dén sw khac biét vé muc
tiéu, nhu ciu, chién lwgc va hoan canh cu thé cda tirng Nha dau tw. Nha dau tw hiéu rang c6 thé c¢6 cac xung dot loi ich &nh hwdng dén tinh khach quan cia ban bao cdo nay.

No6i dung ctia bio cio nay, bao gom nhwng khong gi¢i han néi dung khuyén cio khong phai 1a can cr € Nha dau tw hay mot bén thi ba yéu cadu Cong ty cd phin chirtng khoan
Guotai Junan Viét Nam va/hodc chuyén vién chiu trach nhiém chuén bi bdo cdo nay thwc hién bat ky nghia vu nao véi Nha dau tw hay mot bén thi ba lién quan dén quyét dinh
dau tw ciia Nha dau tw va/hodc ndi dung cia bio cdo nay.

Ban b4o c4o nay khong dwoc sao chép, xuit ban hodc phan phdi lai bdi bat ky d6i twong nao cho bat ky muc dich ndo ma khéng cé sw cho phép bang van ban ctia dai dién c6
thdm quyén ctia Cong ty cd phan chirng khoan Guotai Junan Viét Nam. Vui 1ong dan ngudn khi trich dan.
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CONTACT

HANOI HEAD OFFICE

HCMC BRANCH

For advising:
(024) 35.730.073

For placing order:
(024) 35.779.999

Email: info@gtjas.com.vn
Website: www.gtjai.com.vn

P9-10, 15t floor, Charmvit Tower

Tel.:
(024) 35.730.073

Fax: (024) 35.730.088

3" floor, No.2 BIS, Cong Truwong Qud
Ward 6, District 3, HCMC

Tel.:
(028) 38.239.966

Fax: (028) 38.239.696
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