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v . = ~ Cong ty Co phan Dich vu hang khong Taseco (AST) co tién
Khuyen ngh!' NAM GIU than la cong ty Dich vu Hang khéng Thang Long dugc thanh lap
Gid hién tai (15/12/2025): 77.000 VND vao nam 2005, la doanh nghiép tién phong cung cap dich vu phi

Gia muc tidu: 82.700 VND h?ng Ifhorlg ta|‘7 san bay I6n nhat tai V!et Nam. C‘?ng t){ hl?n fd
hiru hé thdng dich vu da dang trong nganh bao gém: ban le san
% tang/giam gia: +7,4% bay, duty-free, nha hang, dich vu phdong chd thuong gia, dich

vu xe dua dén, quang cao thuong mai, vién théng, kinh doanh

Thong s6 co ban: khach san, suat an hang khong...

Von hda (ty VND): 3.465
S6 lugng CP luu hanh: 45.000.000  Luan diém dau tu:
KLCP dang niém yét: 45.000.000 « AST hudng lgi manh tir sy phuc héi ciia nganh hang khong
KLGD TB 52T (CP): 20.046 Viét Nam: Nganh hang khéng sau Covid dang tdng trudng
Gia thap 52w: 45.800 trd lai, kéo theo két qud kinh doanh cua AST bat manh.
Gi4 cao 52W- 27.000 Trong 9 thang dau nam, doanh thu clia céng ty dat 1.237 ty
_ - ' o dong (+26,4% YQY) va lgi nhuan trudc thué hop nhat tang
>0 hiu NBT nude ngoal S 58,2%, tuong duong hoan thanh fan lugt 77 va 80% ké
Free-float: 21,4% hoach ndm, phan anh hiéu qua kinh doanh cai thién ré rét;
« Cong ty ddy manh mé rong hé thong diém ban dé don song
Diéen bién gia co6 phiéu nhu cau ting: AST da nang sd diém kinh doanh t&r 123 Ién
— -— 140 chi trong 6 thang, tan dung da phuc héi cla du lich va
1800 lugng khach hang khong. Viéc md réng dién réng gilp céng
S et ty cung c¢d thi phan va gia tang d6 phu mang ludi san bay;
o0 J'hP" - :is  Tai san chién lugc tai Nha ga T3 Tan Son Nhat sé tré thanh
"‘k..,’-*-'h " 1000 dong luc tang trudng vugt bac tir 2026: AST tham gia hop
40,000 800 tac kinh doanh hon 20% t6ng dién tich thuong mai tai T3 va sé
o jﬁ van hanh 19 diém ban, bao gém ban I&, F&B, clra hang hop tac
o thuong hiéu quéc té va phong chd hang thuong gia. Khi T3 di
0 0 vao hoat déng, mang thuong mai san bay cua AST du kién
1/2022 102022 7/2023 4/2024 1/2025 10/2025 i ) 9' 9 , g , > y \ ’ .
e o tdang manh nho quy mé khach 16n tai clira ngé hang khéng Ion
nhat Viét Nam;

(Ty VND) 2023 2024 2025E « Mang suat 3n hang khdng mé réng théng qua VINACS bé
Tong tai san 761 853 1.023 sung du dia tang trudng dai han: Dy an nha may suat an tai
VCSH 505 526 586 san bay Long Thanh du kién hoat dong tir 6/2026, nang
R o 1330 . cOng sudt tlr 20.000 1én 40.000 suat/ngay. Day sé la déng

' ' ' luc tAng trudng bén virng khi sdn bay Long Thanh trd thanh
LNST 151 202 234 trung tdm hang khéng qudc gia trong tuong lai.
ROE 33,5% 39,2% 421%
ROA 22,5% 251% 25% ‘anh gia va khuyén ngl_1|=
EPS (VND) s S0s oo BN Chung t6i sir dung két hop 2 phuong phap P/E va FCFF dé
' ' ' dua ra gia tri hop ly cua c6 phiéu AST |a 82.700 dong/co
B (YD) 22 lelgige  kel7eg phiu. Ching t6i khuy&n nghi NAM GIT dua trén nhimng
P/B (x) 3.9 4,0 4,4 yéu td co ban cét I6i dang dugc cai thién.
P/E (x) 19,7 16,5 14,5 ¢ RUi ro bao gém: RUi ro canh tranh; RUi ro chinh sach va
hop tac; Rui ro vé khai thac, van hanh; Rui ro bién dong
Ngudn: SHS Research, FiinProX nganh du lich va hang khong trén khu vuyc va thé gidi.
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I. TONG QUAN VE DOANH NGHIEP

Cong ty C8 phan Dich vu Hang khéng Taseco (AST), vdi tién than 1a céng ty Dich vu Hang khdng Thang Long (hién tai la
cbng ty me Taseco Group), dugc thanh 1ap vao ndm 2005, hoat déng trong ITinh vuc dich vu phi hang khong tai nhiéu san
bay 16n nhu No6i Bai, Da Nang, Cam Ranh, Phi Quéc va Tan Son Nhat. Cong ty hién dang van hanh 140 clra hang tai 6 san
bay qudc té€ I6n nhat trén toan qudc. Bén canh mang ban 1é, AST con s& hitu chudi dich vu &m thuc, tién tich cho khach
hang, cung cdp suat an hang khong va khach san nghi dudng.

1. Lich st hinh thanh va phat trién:

Thanh lap Taseco Sai Gon; Niém yét Taseco Airs trén Mg thém 35 diém kinh doanh, sé

M@ réng kinh doanh tai san bay san HSX (Ma: AST); hitu 152 diém tai cac san bay;

Tan Son Nhat va Phu Quéc Mg rong kinh doanh tai san Khdi cong nha may Suat dn Hang
bay Van Bén va Cam ranh khong Long Thanh

Thanh lap Taseco Group -
nén méng cuia Taseco Airs
hién tai

Thanh 13p Taseco Oceanview
Pa Nang;

1
1
1
: Khach san A La Carte Da Nang
1
1
1
L

2005 72013 ? 2016 7 2025 TASECGARS

T T

i i

12011 1 2018 secoairs

: Thanh lap Taseco Pa Ning; : Taseco Group tai cau truc theo Khanh thanh Nha ga Quéc té I Thanh 1ap Taseco Phii Quéc;

| Méréng hoat dong kinh doanh | mé hinh Tap doan. Pa Nang (AHT); | Thanh lap chi nhanh Jalux Taseco

O tai san bay Pa Nang. © Chinh thuc thanh lap Taseco Airs. Nha may Suat &n Hang Khang | tai Tan Son Nhat (Jalux da tré thanh
NoGi Bai va Cam Ranh @ cong ty con tif nam 2019)

2. Co cau co dong:

Co céu c6 dong cua AST cho thady muirc dd tap trung cao, véi Taseco Group nadm gilr 51% vén, déng vai tro ¢ déng chi phai.
PENM IV, quy dau tu tu nhan chau Au véi bé day kinh nghiém hon 20 n&m tai Viét Nam, hién s& hitu 17,6% ¢ phan va ting
tham gia cac thuong vu I6n nhu Masan (MSN) va Hoa Phat (HPG). Bén canh do, STIC Investments (Han Qudc) thong qua
quy STIC Pan-Asia 4th Industry Growth Private Equity Fund cing nam gitr 10% c& phan. Vdi ty 1& c6 phiéu ty do luu hanh chi

khoang 21,4% (~10 triéu cd phi€u), thanh khodn clia AST trén thj trudng & murc tuong ddi han ché.

Co cau co dong cua AST
(Tinh dén ngay 25/09/2025)

21.4%
m CHng ty CP Tap doan Taseco (*)
PENM IV Germany GmbH & Co.KG
45.000.000
Hia co phiéu Stic Pan-Asia 4th Industry Growth

Private Equity Fund

Khac

Ngudn: AST, SHS téng hop
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3. Co cau té churc:

Taseco Airs la cong ty thanh vién tryc thuéc Tap doan Taseco (Taseco Group), hoat déng trong mang dich vy phi hang
khéng va la 1 trong 3 mang kinh doanh chinh hién tai bén canh bat dong san va dau tu tai chinh. Taseco Airs hién dang co
dang cé 12 cbéng ty thanh vién, chi nhanh mang dich vu phi hang khéng trai dai khap cac san bay trén toan quéc, 1 céng ty

lién k&t mang dich vu suat an hang khong, véi 2 chi nhanh khac tai San bay Cam Ranh va sap t6i la San bay Long Thanh.

CO CAUTO CHUC VA DANH SACHCAC CONG TY

THANH VIEN, CONG TY LIEN KET CUA TASECO AIRS
b |
TASECGLAND  -=---r-- TASECC
CONG TY CPDAU TU . R
A X CTCP TAPDOAN TASECO
BAT DONG SAN TASECO
(TASECO LAND - HOSE: TAL) (TASECO GROUP)
-
TASECC AIRS
CONG TY CP DICH VU HANG KHONG TASECO
(TASECO AIR - HOSE: AST)
CONG TY THANH VIEN, CHI NHANH CONG TY LIEN KET
DICH VU PHI HANG KHONG SUAT AN HANG KHONG
TASECOARS TASECO sky TASECUARS TASECOARS oy ©VINACS
| | |
TASECUAIRS N & VINACS
| | CAM RANH
TASECGAIRS G_JI:I[HQT.N |
| CAM nuit AIRPORT ""“'i“'"“"' <ﬂ> \{I_Nﬁ‘c..g.
\ . QJD\E.,.,.-.-.,\_ LONG THANH

Ngudn: AST, SHS téng hop
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Il. NGANH DICH VU HANG KHONG VIET NAM:
1. T6ng quan nganh Hang khéng Viét Nam:

Nganh hang khoéng Viét Nam Theo thong ké cla Cuc Hang khéng Viét Nam, téng lugt khach quéc té tei
duy tri da phuc hoi va ting
trudng manh véi hon 19,1 triéu
khach quodc té trong 11 thang
nam 2025 khodng ~16,2 triéu khach, tuong duong muc tang trudng 21% YoY nam 2024.

Viét Nam tinh dén hét thang 11 nam 2025 dat ~19,1 triéu khach (+ 20.9%
YoY); riéng sé lugng khach du lich bang dudong hang khong chiém ~85% vdi

Déc biét quy 1 nam 2025 ghi nhan lugng khach quéc té ky luc 1én téi 5,2 triéu
khach trong 1 quy. Song song dd, téng luogng hanh khach qua cac cang hang
khong trong thang 11 dat 69,3 triéu lugt, tang tuong tng 10,8% YoY, gom 38,4

triéu luot khach qudc té€ va 30,9 triéu lugt khach néi dia.

Lugng khach quéc té tgi Viét Nam Luong khach qua cang hang khong
(Q1/2019 - Q3/2025) (2019 -1H/2025)
(Triéu lugt khach)
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. Khich quie té [tridu lwet) I CuSc té -G dla o 3, HH

Ngudn: GSO, VNAT, SHS téng hop

Khach Trung - Han duy tri vai tro chi luc, khach Chau Au va An Do nai 1én nhu dong luc tang trudng méi
cho nganh hang khong.

Khéach Trung Quéc va Han Qudc van 1a hai ngudn thj truong tru cot, déng gép gan 60% Iugt khach qudc té, tao nén
tdng &n dinh cho nganh du lich va hang khéng. Trong dé, Trung Qudc dang dan quay trd lai vdi vi thé thi s6 1 trude dai
dich Covid-19, con Han Quéc van ludn duy tri lugng khéch 16n & mirc vé cung 6n dinh. Dang chd y, thj trudng chau Au
va An D6 bt pha manh mé trong ndm 2025, dic biét 1a khach du lich Nga véi muirc ting trudng ~273%, tré thanh dong
lyc tang trudng mdi cho nganh hang khéng Viét Nam nhg chinh sach mién visa va md réng thém nhiéu dudng bay

thang mdi cia Chinh phu, clng véi cac yéu t6 khach quan vé tinh hinh dia chinh tri.

Ty trong khach quéc té téi Viét Nam trong 3Q.2025 Trung Quéc dan tré lai thoi diém trudce dai dich,
Han Quaéc giir mirc tang truéng 6n dinh

000 5,806
W Trung Quéc
B Han Quic 5,000
B Hoa Kj
¥ 4,000 3,738 3AM
@Nhat Ban
@An Do 3,000
Enga 2,000 1743
B Malaysia
" ar2

- 1,000

Al l l
125
Okhic 0 —
2019 2020 002 2003 2004 I0/2025

B Trung Quéc =

Ngudn: GSO, VNAT, SHS téng hop
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Ap luc vé chi phi, cong suat van
hanh tir cac hang hang khong
duoc giam tai gitp 6n dinh gia
vé may bay, qua doé gia tang
lwvong khach bay tré lai va chi
tiéu tai san bay.

o o
on OIL on

Gia nhién liéu bay

Theo di liéu maéi nhat tur IATA tinh dén ngay 10/12/2025, gia nhién liéu bay toan
cau dat 89,55 USD/thung, tuong duong 707,16 USD/tan, gidm 9,6% svck ndm
2024. Khu vuc chau A - chau Dai Duong, bao gém Viét Nam, ghi nhan muc gia
trung binh 88,82 USD/thung, thdp hon khodng 3-4 USD/thing so vd&i khu vyc
chau Au. D6i véi riéng thi trudng Viét Nam, gid dau JP-54/Jet A-1 hién tai van
dang ghi nhan & muc thap khoang USD 86,4/ thung (bbl).

P6i voi nganh hang khoéng Viét Nam, nhién liéu bay chiém 35-40% tng chi phi
van hanh, nén muc giam gia nay gilp ha nhiét dang k& chi phi van hanh, céng véi
viéc bd sung va cai thién tinh trang thi€u may bay tir cac hdng hang khoéng co
thé giam tai ap luc 1én gia vé.

NEu gia dau ti€p tuc duy tri xu hudng giam k& tir dau ndm 2025, ching toi du bao
loi nhudn gbp nganh hang khong Viét Nam cé thé cai thién 8-10% YoY; dong thdi,
luong khach bay tang trd lai va chi tiéu tai sdn bay cling sé phuc héi nhanh nhg
gia vé 6n dinh. Diéu nay la tin hiéu tich cuc cho céc doanh nghiép dich vy san
bay nhu AST, von hudng Igi truc ti€p tir luu lugng hanh khach va nhu cau tiéu
dung tai nha ga.

c6 xu huéng hudng giam tir dau ndm 2025 dén nay

e ":: ;E:?sa Gia Trung binh Tuin Gid r] Chi sb Gid Trung binh Tuén so véi
511212025 Todet ol ctslgal $ithiing $/tdn (Nam 2000 = 100) ll‘l;:m ;;n:m x“nqulﬂ";ch
Gia nhién liéu bay 100% 213.21 89.55 707.16 2448 -0.6% -6.5% -8.6%
Chau A & Chau Pai Duwang 22% 211.48 88.82 701.69 253.8 -0.5% -5.2% -1.3%
Chéu Au & CIS 28% 21948 92.18 727.30 2484 0.6% -5.4% -8.2%
Trung Béng 5% 202.25 84.94 671.04 2536 -0.5% -5.5% -10.9%
Bac My 39% 21049 88.40 698.39 235.0 -1.7% -8.4% -11.7%
|Mi Latinh & Trung My 4% 217.42 9132 721.39 253.0 -0.5% -5.6% -11.8%
Chau Phi* 2% 216.47 90.92 717.65 90.0 0.4% -5.1% -10.0%
Gia Dau (Dated Brent) 64.36 1.0% 1.1% =20.3%
[Bién Igi nhugin loc diu (Crack Spread) 25.19 4.4% -21.7% 37.6%

Cac hang hang khong lién

Ngudn: IATA
tuc bé sung may bay mdi dé dap rng nhu cau di lai tang cao

102 99

may bay may bay

www.shs.com.vn
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may bay may bay
Ngudn: ACV, SHS téng hop
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Bung nd dau tu ha tang hang khong - Hé thdng cang hang khdéng Viét Nam dang budc vao giai doan mé
Pong luc dai han cho tang trudng

réng quy mo 1én nhat trong lich st, véi muc tiéu gan tadng gap ba cong
dich vu phi hang khong

suat hién tai vao nam 2030. Tinh dén thang 10/2025, ca nudc cé 22
sén bay dang khai thac (9 quéc t&, 13 ndi dia), vdi tdng cong suat thiét
k& khoang 106,5 triéu hanh khach/nam, trong khi san Iugng thuc té
thudng xuyén vugt ngudng 120% céng sudt tai cac san bay trong diém
nhu Tan Son Nhat, N6i Bai va Da Nang.

Theo Quy hoach téng thé phat trién hé théng cang hang khdng quéc
gia giai doan 2021-2030, Viét Nam dat muc tiéu dén nam 2030 sé co
30 san bay, trong dé 14 san bay quéc té&, vdi téng cong suit du kién

dat 275.9 triéu hanh khach thong qua cac cang hang khéng.

Ha tang cac san bay trong diém va chién lugc ctiia AST giai doan 2025 - 2030

Tong mirc dau b Cong sudt hién tai  Cong sudt sau md rong
[ty dong) (trieu khachinam) (trigu kKhachinam)

San bay Long Thanh
ACV 109,000 0 25 (D

“aitoms .
— Giai doan 2 ACV 76,000 25 25

Dur an | San bay Chil dau tur

e ——————————————————————
e = ACV 10,990 20 50 [

Nha ga Noi Bai

iy = ACV 4,963 25 2 (D

Mha ga Ba Ning - T2 AHT = 4 6

Nha ga Cat Bi- T2 ACV 2,690 2 5

Nha ga T2 Béng Héi ACY 1,068 0.5 3 -

$4n bay Phi Qubc
- Giai doan 1 B

San bay Phi Qudc

- Giai doan 2 BT

San bay Gia Binh BOT 120,800 0 30

Ghi chu: Dang trién khai . K& hoach - Ngubén: ACV, SHS téng hop

V-

e e
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2. Tong quan Dich vu phi Hang khéng Viét Nam:

Khach Trung - Han bung né tré lai, nhém khach chi tiéu cao (Big spender) tir thi truong chau Au du kién
dong gop tich cuc vao doanh thu nganh dich vu phi hang khéng

Theo s0 liéu téng hop tlr Téng cuc Thong ké vao nam 2023, du khach dén tir Hoa Ky dan dau vai muc chi tiéu trung
binh ~2.611 USD/Iugt, gan gap ba Ian muc binh quan toan nganh. Nhém khach chau Au nhu Bi (1.800 USD), Thuy Dién
(1.491 USD), Phap (1.179 USD) hay Dan Mach (1.236 USD) lan lugt x&p sau va déu thudéc nhém cé muc chi tiéu cao, thé
hién xu hudng tiéu dung hudng dén chat lugng trai nghiém, F&B cao cap, va dich vu phong chd hang thuong gia.

D&i véi khu vuc Chau A, Han Quéc va Trung Qudc tiép tuc 1a tru cdt vé quy md va tan suat, vdi tdng doanh thu du lich
lan luot dat ~4,54 triéu USD va ~1,49 triéu USD, nha tan suat bay day dac va ty 1é quay lai cao. Ngoai ra thi Nhat Ban

cling 1& mét trong s6 it cac quéc gia chau A cé muc chi tiéu cao khi téi Viét Nam, di kém véi lugng khéch luu tri 6n dinh

Chi tiéu binh quan mét luwgt khach du lich quéc té tgi Viét Nam Khach Han va Trung Quéc chi€m ty trong doanh thu I6n
theo qudc gia (2023) nho quy moé lvong khach cao (2023)

Trung QUEc I %57

Diiloan mEE—— 5507

Ay 840

50 $500 $1,000  $1,500 52,000  $2,500  $3,000 0 A e e 4000
Chi tiéu binh quan ($)

Hin Quéc  — 1,000 4 fé “‘\
Lign bang Ngo  E————— 1,061 B | . | 54,542,809
Nhit Ban $1,179 g » ‘3'
Anh 51,236 fé' : -
Dan Mach  EE———— 1,311 =
Phap 51,337 ‘§ 197,00
Mew Zealand 51,338 g 53,413,618
Thyy Bién 51,387 3 . 5703,09%
Ue §1,491 : O N é
Bl $1,800 ol (‘{"g 5675508 —
Hoa Kiy | 2,511 o o Oty n —

Nguén: GSO, SHS téng hop

Dac biét, sy dich chuyén nhanh clia nhém khach cé chi tiéu binh quan cao tur An D& va chau Au, sau khi Viét Nam cbng
b6 chinh sédch mién visa 45 ngay va md céc dudng bay thdng mdi tir Milan, Frankfurt, va New Delhi khéng chi gitip kéo
dai thai gian luu trd, ma con tdng manh chi tiéu binh quan tai san bay — nai khach cé xu hudng st dung cac dich vu food
court, lounge, va duty-free shopping trudc chuyén bay.

NEu duy tri da phuc héi hién nay, ching téi udc tinh doanh thu dich vu phi hang khéng tai Viét Nam cé thé tang ~12-

14% YoY vuot mirc phuc hoi trude dich vao cudi ndm 2025.

Chinh sach VISA méi cho nhém khach chau Au thiic day 1an séng du lich cao cap dén Viét Nam

Tiéu chi Noi dung chinh

Van ban ap dung Nghi quyét s6 229/NQ-CP cla Chinh phu
Hiéu luc T 15/08/2025 dén 14/08/2028
Qudc gia dugc miéAn visa Bi, Bulgaria, Croatia, Cong hoa Séc, Hungary, Luxembourg, Ha Lan, Ba Lan, Romania,
(12 nudce chéau Au) Slovakia, Slovenia, Thuy ST
Thoi han luu trd t6i da 45 ngay ké tlr ngay nhap canh

H® chiéu con it nhat 6 thang thoi han; khéng thudc dién bj cdm nhdp canh theo quy dinh Viét

Diéu kién ap dung Nam

Khong phéan biét hé chi€u phé théng, ho chi€u ngoai giao, cong vu déu dugc mién néu

Logi h¢ chiéu dp dung dap mg didu kién

Ngudn: GOV, SHS téng hop
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. — S |
Céc nén kinh t&€ Déng Nam A phét trién manh trong quy 2 ndm 2025, T\h! truong Noi dia - dong luc tang truong
dugc thiic ddy bdi cac hoat dong trudc thai han thuc hién thué quan. bén virng cho nganh dich vu phi hang khong
g Lo s b Viét Nam hién dang néi [én nhu mét trong nhiing

2022 2023 2024 Q3 2024 O 2024 Q12025 Q2 2025
woess 22 > W B B B+ B~ nén kinh té tang trudng nhanh va 6n dinh nhat
s [l W= W H: B~ B~ B« khu vuc ASEAN, véi mirc GDP duy tri quanh
rines s Blsc B W= W= W+ P ngudng 7%/nam trong giai doan hau Covid-19,

bat chap chinh sach thué quan dau ndm 2025 cula

v e 1o WBe He B Bo B
Thi Lan I 26 I 20 I 25 . 3.0 l 3.3 l 3.2 I 28

____________________________________________ " McKinsey.

téng théng My Donald Trump , theo bdo cdo cua

MegusSin: Vi phing thing ki guéc gia ol nude; Oufond Bronomics.

GDP Q2.2025 ASEAN - Ngudn : McKinsey

Déng chd y, nganh dich vu tiép tuc la dau tau tang trudng, dong gdp téi 8,46% trong tdng GDP, vugt con sé 8,21% clng
ky nam trudc - muc tang trudng phan anh sy bung ng cla tiéu dung ndi dia va nhu cau chi tiéu cho du lich, giai tri va
trai nghiém. Lugng khach ndi dia thong qua cac cang hang khong trong nra dau ndm 2025 ciing ghi nhan gan 37 triéu
luot khach, ting 6.9% YoY. Vi viéc cac san bay I6n nhu Tan Son Nhat, N6i Bai, Phi Quéc, Da Nang déu dang van hanh
vugt cong sudt thiét k& (110-120%), cling nhu cac du an ha tang san bay mdi dang lan lugt hoan thién va dua vao van
hanh, blrc tranh nganh dich vu phi hang khong trong giai doan tdi sé hét sirc nhén nhip, trong dé thi truong ndi dia
khéng chi la bd dém cho giai doan phuc héi hau COVID ma dang trd thanh déng luc tang trudng dai han clda nganh dich
vu phi hang khdng.

Tuy nhién, t6¢c d6 tang trudng khach du lich néi dia trong 02 ndm gan day c6 xu hudng cham lai du da ching kién strc
bat manh mé trong ndm 2022 giai doan hiu Covid-19. Dau vay, nlra dau ndm 2025 da ghi nhan tin hiéu tich cuc khi
lugng khach nodi dia tdng 7% so vai cling ky, cho thay tiém nang phuc hbi trd lai. V&i chinh sach kich cau du lich ndi dia,
ma rong cac dudng bay va cai thién chat lugng dich vu hang khéng, thi truong dugc ky vong sé khdi dong lai chu ky

téng trudng mdi trong nira cudi ndm 2025, déng godp tich cuc cho doanh thu nganh dich vu phi hang khong.

Luong khach ndi dia qua cac cang hang khong Viét Nam giai doan 2019-1H/2025
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Bao cao phan tich doanh nghiép

BG6i canh canh tranh nganh dich vu hang khong Viét Nam - Xu hudng chuyén dich sang mé hinh dich vu
tich hop dich vu toan dién

Tai Viét Nam, Iinh vuc dich vu phi hang khéng dang budc vao giai doan canh tranh ngay cang khoc liét khi cac doanh
nghiép 16n nhd déu tap trung vao cac khu vuc san bay quéc t&€ nhu Tan Son Nhat, Noi Bai, Da Nang, Cam Ranh va Phu
Quéc, noi cé mat dé hanh khach cao va bién lgi nhudn hap dan nhat trong toan chudi gia tri hang khéng. Phan 16n
doanh nghiép trong nganh van cé quy mo vira va nho, pham vi hoat déng gidi han tai 1-2 san bay, chd yéu tap trung
vao cac mé hinh kinh doanh dich vu nhu Bén 1&, F&B hay van chuyén,v.v

Hién tai, CTCP Dich vu Hang khdng Taseco (Taseco Airs - AST), CTCP Dich vu Hang khong San bay Tan Son Nhat
(SASCO - SAS) va CTCP Dich vu Hang khong NGi Bai (NASCO - NAS) dang la 03 doanh nghiép dan dau nganh, chia
nhau thi phan chinh tai cac san bay Ién. Trong d6, AST la doanh nghiép duy nhat cé mang ludi phan phdi trai dai toan
qudc, hién dién tai 7 san bay quéc t€, mang lai Igi th& quy mo va sirc anh hudng vuagt troi.

Chung t6i danh gia cao vi thé canh tranh clia Taseco Airs nha cac yéu td sau : (1) Mang Iudi phan phdi réng va dong bd
trai dai tir Bac vao Nam; (2) Chién lugc “One-stop Service” — mé hinh khép kin tur trdi nghiém dén tiéu dung, phat trién
chudi gia tri tlr dich vu &n udng, phong chg, ban 1é, dén suit an hang khéng; (3) Mc dé nhan dién thuong hiéu va ning
luc van hanh cao, hiéu biét sdu rong vé thj truang; (4) Nang luc tai chinh va vi thé& thi trudng viing chac, da dang hda

nguon doanh thu.

Cac doanh nghiép dan dau trong nganh dich vu phi hang khdng tai Viét Nam
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Ngubn: AST, SAS, NAS, SHS téng hop
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Il. HOAT DPONG KINH DOANH CUA AST:
1. Chuoi gia tri va K&t qua hoat déng kinh doanh chung:

Chuoi thuong hiéu ctra hang ban 1é san bay I6n nhat tai Viét Nam, cé mat tai khap cac hé théng san bay
trong diém trén toan quéc

Taseco Air Services (AST) hién la doanh nghiép dan dau trong linh vuc dich vu phi hang khong tai Viét Nam, véi mo
hinh kinh doanh khép kin bao trum toan bd hanh trinh trai nghiém cta hanh khach. Hoat déng cua AST trai dai tir F&B
va ban & tai san bay, phong cho hang thuong gia, hang mién thué, dén suat an hang khéng va dich vu luu tru AlaCarte,
tao nén mot chudi gid tri tich hop toan trinh — tir trudc chuyén bay, trong chuyén bay dén sau khi ha canh. Viéc kiém
soat nhiéu mat xich trong hé sinh thai giup AST tan dung t6i da nguén doanh thu da chiéu tir cuing mot hanh khach,
doéng thai duy tri bién lgi nhudn gop 6n dinh & mic cao. V6i hon 140 diém kinh doanh tai 6 san bay quéc té trong
diém, doanh nghiép s& hitu Igi th& mat bang déc quyén va thuong hiéu cao cép, khé cé thé sao chép trong ngén han.
Trong bdi canh nganh hang khéng phuc hoi manh va ha tdng md rong nhanh chéng, AST dugc ky vong sé tiép tuc clng
c6 vi thé trung tdm trong hé sinh thai dich vu hang khong Viét Nam, hudng dén mé hinh hé sinh thai trai nghiém toan

dién tiéu chudn qudc té.

CHUOI GIA TRI VA DICH VU KHEP KiN CUA AST

F&B VA BAN LE TAI SAN BAY

A

KHACH SAN

ALACARTE DA NANG (5% MIEN THUE

140 DIEM

KINH DOANH

TRAI DAI

6 SAN BAY ( PHONG KHACH
QUOC TE == HANG THUONG GIA

DICH VU DON TIEN G

fet=>)
SUAT AN HANG KHONG

Nguén: AST
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Bao cao phan tich doanh nghiép

S6 hiru chuoi thuong hiéu ctra hang dich vu da dang véi d6 pht Ién téi 30% tai cac san bay I6n
Danh muc dich vu cta Taseco Airs dugc van hanh thdong qua hé sinh thai thuong hiéu da dang, trai dai tir ban I&, 8m

thuc, VIP lounge dén khach san va suat an hang khong, hién dién tai hau hét cac san bay trong diém trén toan quadc.

Ban lé & hang luu niém Nha hang & Fastfood Ctra hang mién thué
@ LUCKY CEAL @MUIR7 Asky eJDV

LUCKY SOUVERNIR SHOP
- @ URY
Phong cho thuong gia Nha may Suat an Hang khong Khach san
TECHCOMBANK €9 (> v N A

PRIVATE

Cang HKQT N&i Bai

Nha may Suat an VinaCS Noi Bai
1 2
Cang HKQT Van bon

Quan dao Hoang Sa

Cang HKQT Phu Bai '

Khach san A La Carte Da Ning

Cang HKQT Pa Ning

Nha may Suat an VInaCS Long Thanh

Cang HKQT Cam Ranh
‘ Nha may suat an VIinaCS Cam Ranh

N \ Quan dao Truong Sa .
- | |

_

Cang HKQT Phu Quéc

Nguon: AST
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Mang ban Ié va hang mién thué san bay - Vi tri dac dia, thuwong hiéu ddc quyén

So d6 tang 2 Nha ga quéc té Da Nang

— Crpiral = oo
Jade
. 2 O, . ol o
. g 10
Lusky Jirner Wicmam
Gomroenir Airside - aift
shoy O LA
| ©
Ghi chu: Bén 1€ luu niégm [, Hang mién thué {_} Nguén: AHT

Taseco Airs s& hiru mang luéi diém ban rdéng nhat nganh dich vu phi hang khdng, véi 140 clra hang tai 6 san bay qudc
té€ trong diém tinh dén ndm 2025. Trong do, Noi Bai va Tan Son Nhat tiép tuc l1a hai thi truong chu luc, chiém gan 55%
téng sd diém ban, phan anh Igi thé hién dién tai cac dau mai giao théng 16n nhat ca nudc. Dac biét, trong nlra dau nam
2025, cong ty da ghi nhan thém 19 diém kinh doanh mdi tai Nha ga T3 Tan Son Nhat, nang tdng so lugng diém ban tai
Tan Son Nhat 1&n gan gdp doi so vdi ndm 2024. Da Nang va Cam Ranh cling ghi nhan mdc tang nhanh, dic biét nhg
lugng khach du lich quéc té phuc héi manh mé sau dai dich.

Cac ctra hang clia AST dugc ba tri 6 vi tri vang tai khu vuc khéi hanh quéc té va ndi dia, tdn dung luu lugng hanh
khach cao va tdm nhin truc dién, gilp t8i vu hiéu suat trén t8ng dién tich kinh doanh. Dac biét, tai thi truong Da Nang,
Taseco Group - c6ng ty me clia AST - hién dang déng vai trd ¢d dong Ién, nam giltr 40% vén diéu 1é tai Céng ty Co
phan Dau tu va Khai thac Nha ga Qudc t€ Da Nang (AHT) - don vj truc ti€p quan ly, khai thac toan bd hoat dong
thuong mai clia nha ga quéc té. Dang chu y, san bay quéc t&€ Da Nang da 2 ndm lién tiép dugc Skytrax vinh danh trong
Top 100 san bay t6t nhat thé gidi. Viéc tham gia sau vao ciu truc s& hiru cla tap doan gilp Taseco Airs cé kha nédng
dong bé hoa chudi gia tri dich vu hang khdng tur khai thac méat badng dén ban 1&, déng thoi dam bao lgi thé chién lugc
dai han trong viéc duy tri va mé réng quyén kinh doanh tai san bay nay.

S6 lvong diém kinh doanh véi dd phti cao ciia AST

/
L4 3
2024

Ngubn: AST, SHS téng hop
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Mé hinh da dich vu toan dién, sé hiru chuéi thuong hiéu ndi dia cé sirc cong hudng manh mé, AST khang dinh
vi thé 6ng I16n trong nganh dich vu hang khong

Tuong tu nhu cdc clra hang ban 1é va kinh doanh mién AST s& hiru 2 thuong hiéu ndi dia rat manh trong mang

thué, nhd viéc s& hiru mang Iudi diém kinh doanh dac dia F&B tai cac san bay quoc té o Viét Nam la Lucky va Sky

phi séng toan bd cac cang hang khéng trong diém, hé

e W T T

théng nha hang va d6 &n nhanh clia AST tao nén nén tang
thuong hiéu vitng chac nho kha ndng tiép can khach hang
t6i uu. NGi bat 1a thuong hiéu ndi dia Lucky (Lucky
Fastfood, Lucky Restaurant) vgi néng luc van hanh canh
tranh sdong phang cung céc chudi F&B toan cau tai cac san
bay qudc t&€ nhu NOi Bai va Tan Son Nhat. Bén canh do,
thuong hiéu Sky (thudc cong ty con Ha Linh) |a manh ghép
hoan hao danh vao phan khuc khach hang qudc té véi mo
hinh Bakery & Bistro chudn Au. Su céng hudng gilta F&B

va chudi ban Ié Lucky Retail tao nén moét hé sinh thai tiéu

dlng khép kin, t6i da héa doanh thu trén moi lugt khach

va khang dinh dé phd thuong hiéu manh mé cda AST.
Ngudn: AST, SHS téng hop

Vi sy gia tang lan séng dich vu ngan hang uu tién, mang luéi phong cho déi tac véi cac ngan hang top dau
da mé ra mang dich vu day tiém nang cho AST

Mat khdc, kinh doanh phong chd thuong gia cling l1a mét trong

nhitng mang tang trudng nhanh nhat cua AST, vdi dong luc

d \[W“ll il -~ tang trudng dong tién dai han nhé nham vao phan khic khach
N

w11 hang cao cép. Tai cac clra ngé hang khéng I6n nhu Néi Bai, Da

N&ng va Tan Son Nhat, AST d3 thiét 1ap quan hé ddi tac chién

lugc vai cac dinh ché tai chinh hang dau nhu Vietcombank,

Techcombank, Nam A Bank d& van hanh cic phong chd
Priority/Signature. Doanh thu dugc ghi nhan 6n dinh dua trén
hgp déng khai thac thuong hiéu va luu lugng khach thuc t€,
gilp AST mién nhiém vdi rdi ro bién déng gia vé Ié. Bao cdo tai
chinh gan day ghi nhan su bung nd doanh thu tir mang nay, va
vGi viéc m& b8 sung thém 3 phong chd mdi nhat tai Tan Son
Nhat trong nam 2025, day ti€p tuc la mang kinh doanh cét 16i

mang lai bién lgi nhuan rong hap dan cho doanh nghiép.

Hién tai, viéc ACV chuyén dich sang co ché “hgp tac kinh doanh” theo hinh thic chia sé doanh thu trong chu ky 3-5 ndm
d3 thay d6i can ban cuc dién cudc choi cta cac doanh nghiép trong nganh dich vu phi hang khéng. M6 hinh nay gidp AST
giam thiéu rui ro dinh phi, nhung dat ra yéu cau khat khe vé nang luc tao dong tién d& dam bao lgi ich song phuong. Day
chinh 1a bd loc thi trudng hiéu qua, bat budc cac doanh nghiép phai s& hitu di liéu van hanh day dan d€ t6i uu hda hiéu

qué tlrng di€m ban, chu dong thanh loc danh muc kém hiéu qua va gia tdng bién Igi nhudn toan hé thong.

www.shs.com.vn Trang | 13
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Pha v& thé doc quyén cua cac doanh nghiép nha nudc, VinaCS da chirng minh dugc nang Iyc van hanh
hiéu qua va tirng budc chiém linh thi phan ngach suat an hang khong

Suat &n hang khéng la mang dich vu ngach mang tinh déc quyén tai Viét Nam. Trong bdi canh do, VinaCS - cong ty lién
két clia Taseco Airs - 1a don vj tuw nhan hiém hoi trong nganh vén gan nhu chi do 3 doanh nghiép cé von nha nudc chi
phdi (NCS, MAS, VACS) . Don dau siéu du an San bay Long Thanh, AST da nhanh chdng khéi cong nha may VinaCS mai,

nang so lugng nha may hoat ddng 1&n con sé 3, dat téng cong sudt thiét k& du kién Ién tdi 40.000 suit dn/ngay, VinaCS

cho thdy dong thai chiém Iinh thj trudng manh mé&, dam bao du dja tang trudng doanh thu ddt pha trong giai doan tdi.

Chubi gia tri dich vu khép kin véi day du cac dich vu phu trg tai san bay, khach san A La Carte Pa Nang la
su b6 sung ddc dao hoan thién hé thong hién tai ctia AST

Ngoai cdc mang chu lyc, AST con sé& hitru danh muc dich vu phu trg gan nhu bao phu toan bd nhu ciu phi hang khéng
trong san bay: quang cdo, vién théng, dich vu xe san bay, van tai mat dat... gilp téi uu héa doanh thu méi di€m ban nhg
nang lyc céng hudng da dich vu.

Bén canh d6, AST con van hanh khach san nghi dudng A La Carte Da N&ng tir ndm 2014, mdt trong nhitng nho vi tri dac

dia tai truc bién V6 Nguyén Gidp va nam gira hai biéu tuong du lich Da Nang (C&u Réng — Cau Séng Han).

| : : —
T L O Oz AT
w0 Al n b ~
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Trong t6ng s6 140 di€m ban trén toan hé théng, c6 76 ctra hang tai cac nha ga ndi dia va 64 ctra hang déi véi cac
nha ga quéc té. Phan Ion diém kinh doanh tai nha ga qudc té la ctra hang db luu niém, fastfood va ctra hang hang mién
thué lién doanh véi Jalux Nhat Ban. Cac mang dich vu néi dia co su da dang va phan bd déng déu trén khap cac nha
ga trong nudc, trong dé ndi bat 1a 7 phong chd VIP Lounge hgp tac véi cac ngdn hang nhu Vietcombank,
Techcombank va Nam A Bank.

Doanh thu binh quan tai diém ban ti€p tuc duy tri da tang trudng viing chéac, tang 5% YoY, dat 26.097 triéu VND/ngay/
diém ban. NOi Bai van 1a dau tau doanh thu véi 26 triéu VND/ngay/diém ban, gdp gan 3 [an muc trung binh toan hé
théng. Pa Nang ding thi hai vdi 18 trieéu VND/ngay/diém ban, ti€p tuc khang dinh vai trd 14 trung tdm du lich trong
diém va thj trudng tang trudng nhanh nhat. Céc clra hang mdi tai nha ga T3 Tan Son Nhéat cling dugc ky vong sé bat
dau ghi nhan doanh thu tlr giai doan cudi nam 2025 trd di sau quang thdi gian khai trurong ntra ddu ndm nay. Cu thé,
AST da tham gia hop tac kinh doanh hon 20% téng dién tich, phan I6n déu la cac vi tri diac dia nhat tai nha ga nay,
bao géom: 4 quay Lucky Retail, 2 quay Lucky Cafe & Fastfood, 1 quay Soleil Café (hop tac véi doi tac Phap), 5 nha
hang, phong cho thuong gia hgp tac véi Vietcombank va 1 diém dich vu déng goéi. Ngoai ra, déi véi dy an San bay
Long Thanh, cong ty lién két clia Taseco Airs la VinaCS dé& chinh thirc khdi cong nha may san xuat suat an hang khong
mai vao ngay 17/04/2025, véi cong suat thiét k& 14 20.000 suit an/ngay va téng von dau tu 14 655 ty dong.

Chung téi du ki€n doanh thu nira cudi ndm 2025 ctia AST cé thé dat murc tang trudng 22% YoY, hudng lgi do lan séng

du lich tlr ca thi trudng qudc t& va ndi dia, cling nhu cac diém ban tai T3 Tan Son Nhat van hanh 8n dinh.

S0o luong diém kinh doanh theo san bay ctia AST
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Doanh thu binh quan tai diém ban Doanh thu binh quan tai diém ban theo sin bay
(Triéu VND/ngay/diém ban) (Triéu VND/ngay/diém ban)
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2. Cau truc chi phi va nang lyc van hanh cuia AST:

Cau truc chi phi cla Taseco Airs trong ndm 2024 phan Cau truc chi phi AST nam 2024
anh dic thu cla doanh nghiép dich vu hang khéng,
trong dé chi phi nguyén vat liéu, hang héa (37,8%), chi
phi nhan cong (25,9%), va chi phi thué mat bang
(21,4%), chiém tdi 85% ty trong. Dac biét, chi phi thué
mat bang tdng gan gap doéi vé ty trong va sé lugng so 21.4%
V@i thoi gian trude dai dich, thé hién téc do mé réng quy

md nhanh choéng va thj phan ngay cang I6n cta AST tai

cac san bay.

25.9%

Trong ndm 2025, AST duy kién chi phi thué mat bang cla ho sé roi vao khoang 247 ty dong (+15% YoY) vdi viec md

rong thém 19 clra hang mdi, tuong duang 15,4% doanh thu k& hoach. Ngoai ra, chi phi dich vu mua ngoai gidam manh so
vdi giai doan trudc dich, cong vdi chi phi nguyén vat liéu, hang hda gidm dan ty trong trén doanh thu giai doan 2022 -
2024 cho thay ndng lyc tu van hanh, dam phan véi nha cung cap cling nhu hiéu qua hoat déng dugc cai thién ré rét
cla AST héu Covid-19.

Déng chu y, viéc Cang Hang khong Viét Nam (ACV) trién khai md hinh chia sé doanh thu (12-20%) t&r nam 2023 d3 tao
ra budc chuyén trong cau truc chi phi clia AST, thay th& dan md hinh thué mat béng c¢6 dinh béng co ché linh hoat haon
gén vdi hiéu qua kinh doanh. Theo ban ldnh dao, 100% clra hang cla AST tai san bay du kién s& ap dung md hinh nay
vao cudi nam 2025. Cach ti€p can mdi giup AST giam rui ro chi phi ¢6 dinh, dong thoi trd thanh bd loc tu nhién loai bo
cac doanh nghiép nhé kém hiéu qua, qua dé md rong co hoi chiém Iinh thi phan cho AST tai cac sén bay trong diém,
cung cd vi thé dan dau trong mang ban Ié hang khéng.

Ty 1é cac loai chi phi chinh trén doanh thu thuan ctia AST
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Bao cao phan tich doanh nghiép
.

Kha nang sinh 16i vuot trdi so véi cac cong ty ciing nganh

Trong giai doan 2020-2022, dai dich COVID-19 khién toan nganh dich vu hang khong chiu tac ddéng nghiém trong, lam
bién EBITDA cta AST gidm manh va cd6 thoi diém roi xudng mirc dm |1én dén 57%— thap hon nhiéu so vd&i 3 doanh
nghiép s& hiru vén nha nudc truc thuéc Cang hang khéng Viét Nam (ACV) la SASCO, NASCO va MASCO. Tuy nhién,
khi cac hoat déng hang khéng quay trd lai vao cudi nam 2022, bién EBITDA cla AST nhanh chdng phuc héi manh még,
vugt qua cac déi thd trd thanh doanh nghiép cé bién lgi nhudn EBITDA cao nhat nganh. Bén canh do, ty suat sinh 0i
trén von chi sé& hitu (ROE) va trén tai san (ROA) clia AST trong ndm 2024 dat murc vuot trdi, cao hon déng k& so vai
trung binh nganh. Dac biét, ROE trong nam 2024 clia AST dat murc ky luc la 35,4%, chirng minh hiéu qua st dung
vOn va nang luc quan tri tai chinh an tugng cla céng ty. Chung t6i dy dodn cong ty sé dat mic bién lgi nhun trong
nam 2025 vao khoang 17,6%.

Bién EBITDA 4 doanh nghiép nganh dich vu hang khong Kha nang sinh 16i clia AST so véi cac cong ty cung nganh (Q2/2025)

ROA%
25%

\\_/_/-""-—-_——-"-- SAS @ ® AST
20% / 20%

10%
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10%
-70% 5% ROE%

2020 2021 2022 2023 2024 — N
1084 15% 20%45 25% 3% 35% 408

R — NAS MAS
Ngudn: AST, SHS téng hop
Khong chi bién EBITDA phuc héi an tugng sau dai dich, ma bién lgi nhuan gdp va ty suat sinh 16i trén doanh thu thuan
cla AST cling tang trudng déu dan thoi ky hdu Covid-19, lan Ilugt dat con s6 an tugng la 61,14% va 15% trong nam
2024, khang dinh vi th& dan dau nganh dich vu hang khéng. Clng vdi dé, chinh sach chi trd c8 tic bang tién méat 6n
dinh va hap dan, ngoai trlr ndm 2021 va 2022 do anh hudng cua dai dich, cling thé hién uy tin va cam két 1au dai vai co
dong. Trong cudc hop DHDCD thuong nién vao thang 04/2025, Ban lanh dao da dat muc tiéu chi tra c6 tirc ca nam
2025 & muc 35-40%. Méi day, AST thong bao sé tam (rng c6 tirc tién mat & mirc 2.500 dong/cé phiéu (tuong trng ty

1&é 25%) vao ngay 24/10/2025, cling co niém tin clia nha dau tu vao trién vong tang trudng viing cla doanh nghiép.

Bién LN gdp/Bién EBITDA/ Ty suat sinh 16i cia AST Ty 1é c@ tirc bang tién mat hap dan, tra déu din hang nam
T 3,500 35%
S0% 3,000 3[’5&0 309

. 2,500
30% 2,500 ~On 258
1%
2,000 208
-10% 1,500
1,500 1.200 ]:iaﬂu 15%
% 1,000
1,000 10%
70% 500 %
Q0% o O 0%
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024 2024 2024 2025
w=O= Bién lgi nhudn gdp Bt 1 Bt 2 Tam (g
Bi&n lgi nhudn EBITDA
Ty sudt sinh l&i trén Doanh thu thudn B C4 tire bing tign (VND/ep) O T 18 (%)

Ngudn: AST, SHS téng hop
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IV. TINH HINH TAI CHINH CUA AST:

Cau truc tai san va nguon von AST 30/09/2025 (Ty dong)

_ ) ) N N £74,908.52
TONG TAI SAN NGUON VON
323,262.65
158,431.40 160,271.74 165,826.72 164,464.31
. . 20,033.95 . £9,109.20 66,971.49 66,656.85 .
[ | (| - -
Tign va twong  Cac khoan d3u Phai thu TM Hang tén kho T5CH Tai san khac N Vay Phaitra TMm Phaitra khiac V8n chisd hiru

duong tign tur

e Tai ngay 30/06/2025, t8ng tai san cla AST dat 973,0 ty dong,
Kha néing thanh toan tadng 14% so vadi cubi ndm 2024. Co cau tai san cho thay tai san
500 5 ngén han chi€ém khoang 70,7% tdng tai san, trong do tién va
' cac khoan tuong duong tién dat 158,4 ty déng va cac khoan

dau tu tai chinh ngan han 249,6 ty déng, toan b la tién gui tai

j: j“ cac ngan hang thuong mai. So véi cudi nam 2024, lugng tién
i LS mat clia AST tang 17,8%, cho thdy dong tién 8n dinh va tich
100 1
50 0s cuc trong nlra dau ndam 2025. Tién gli tai cac ngan hang
] a
2020 2021 2022 2023 2024 112025 thuong mai ghi giam 11,6% do dugc str dung dé bao Ianh, lam
_Illl . tai sdn ddm bao cho cac khodn vay clia cong ty me va cong ty
con.
R . e Cac chi s0 tiéu thanh khodn c6 xu hudng gidm dan qua cac
Hang tén kho 99 a
nam, chl yéu dén tur viéc gia tang cac khoan phai tra ngan han
120 1551 140 do md réng hoat ddong kinh doanh, dau tu khac nhau. Tuy
0., 100.56 96.10 , , ~ o, i .
100 —_— 120 nhién thi cac khad ndng thanh toadn van dugc gitr & mic lanh
. . 1m
80 manh va linh hoat so vdi trung binh nganh dich vu hang khéng.
80
0 4saar e JRLTE . N ., * Bén canh d¢, thdi gian ton kho binh quéan cling gidm nhe
Lot 61.0 e
H 2826 7" e 40 xuéng con 61 ngay so véi mic 66,1 ngay cudi nam 2024, cho
0 20 thay sy cai thién trong quan ly chudi cung (ng va ban hang
o 1] B
2020 2021 2022 2023 2024 1H.2025 cua AST
_|5d-llj‘_!,'..L)I!kjll.':[\f\"r.m_]: - . Dy phing gidm gid hang tdn kho o V‘é ngu‘()n V6n, V6n cth 36 h[j'u C[:ja AST dat 674,9 t),, d‘c”)ng’
+= Qe+ Thixi gian ton kho binh quin (ngay)
chiém gan 69,4% téng ngudn vén, tdng 9,1% so vai cubi ndm
Ty lé don bay 2024. Ng phai trd & mirc 298,1 ty dong, trong do ng vay ngan
- - han chiém ty trong nhd (27%) cho thdy AST dang duy tri chién
70 50% luge tai chinh than trong, uu tién st dung von ty c6 va dong
“ 40% tién hoat dong dé ma rong kinh doanh.
=0
0 I "« Dang chu y, hé s EBIT/ LI vay cho thay kha nang chi tra vuot
205
W . tréi, du slc tu trang trai chi phi 1ai vay tUr hoat déng kinh
20 e N o ae o o s o ass s
i . i I i 120.2 doanh c6t 16i, déng thoi nhdn manh muc don bay tai chinh
0 e 10% thap va kha nang sinh 16i bén viing. Co thé thay véi lugng tién
2020 2021 2022 2023 2024 1H.2025
i e i mat do6i dao va ng vay chiém ty trong nhd AST hau nhu khong
Ty 18 ng way trén VCSH - -Kha ndng thanh toan I3i vay (l3n)

chiu ap luc tai chinh,
Ngubn: AST, SHS téng hop
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Hiéu suat tang trudng 6n dinh, da phuc hoi manh mé trong chu ky hau Covid

Tinh dé&n hé&t quy 3 ndm 2025, Taseco Airs (AST) ti&p tuc khéng dinh vi th& dan dau trong mang dich vu phi hang khéng
vGi doanh thu Ity k& dat khoang 1.237 ty déng, tuong duong 77% k& hoach nam (1.600 ty dong) va dat murc tdng an
tugng 26.4% YoY. Sau giai doan phuc hoi hdu Covid-19, téc dod tang trudng doanh thu clia AST duy tri quanh mic 20%
YoY, phan anh strc bat manh mé cla nhu cau tiéu dung tai san bay clung ndng luc van hanh én dinh. Dang chu vy, Igi
nhun sau thué€ quy 3 ndm 2025 ting 81% svck, LN Ily k& dat 240 ty vuot qua ca ndm 2024, thé hién hiéu qua trong

t6i uu chi phi van hanh va khai thac hiéu qua danh muc dich vu dép (ng luu lugng khach tai cac san bay trong diém.

Tang truéng Doanh thu thuan cua AST Loi nhudn sau thué cia AST
Ké& hoach 2025:
1600 ty (77%)
5 300 100%

T 1,600 300% 2
4 -
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> 1400 3508 =

2018 2019 2020 2022 2023 2024 0Q3.2005

200
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Ngubn: AST, SHS téng hop

V& co ciu ty trong doanh thu, mang Ban Ié Iuu niém va Kinh doanh hang mién thué tuy van chiém ty trong I6n trong téng
doanh thu, lan lugt 30% va 22%, lai dang chiing kién téc do tdng trudng cham lai khi chi dat %YoY lan luot 1a 3% va 5.5%.
Tuy vay, cac mang dich vu co bién Igi nhudn cao dang ndi Ién nhu dong luc tadng trudng mdi. Trong do, VIP Lounge tang
manh +170% YoY, nang ty trong tlr 4% 1&n 9%, phan anh xu hudng tiéu dung cao cap ngay cang phd bién cta khach du
lich noi dia. Fastfood ti€p tuc dugc da tdng trudng gan 20% YoY, duy tri mic ty trong cao 18% trén téng doanh thu.
Mang nha hang va dich vu phi hang khéng khac cling ghi nhan muc tang trudng an tuong lan lugt +80% va +50%. Co
cau doanh thu dang dich chuyén theo hudng da dang hda va nang cao gia tri trung binh méi khach hang, giip AST cuing
¢6 vi thé dan d4u trong ITnh vuc dich vu phi hang khéng.

Doanh thu va lgi nhuan tang trudng tich cuc trong nira dau nam 2025,
co cau doanh thu cé su dich chuyén

0,
A % YoY poanh thu: 19 %

= Bach hoa lru niém

= Fastfood

= Kinh doanh hang mién thué
DT: 649 ty

LN: 93 ty Vip Lounge

Kinh doanh Khach san
Nhé hang
Dich vy phi hang khéng khac

%YOY Loi poa
Loi hhuan: 569
Ngudn: AST, SHS téng hop
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V. LUANDIEM DAU TU:
1. TIEM NANG

Sau giai doan chiu anh hudng nang né cua dai dich COVID-19, nganh hang khong Viét Nam dang ching kién sy phuc hoi

manh mé va toan dién trén ca ba phuong dién: ha tang, Iuu lugng hanh khach va hanh vi chi tiéu clia du khach. Day chinh
la nén tang virng chac cho su tdng trudng bén ving cla cac doanh nghiép cung cadp dich vu hang khong, trong do AST
(Taseco Airs) n8i bat 1a mot trong nhitng doanh nghiép ddu nganh, cé nang luc canh tranh va vij thé dan dau vé téc doé tang

trudng trong giai doan 2022-2024.
Téc do phuc hoi manh mé ctia nganh hang khong va dich vu du lich

Nganh hang khéng Viét Nam dang budc vao giai doan phuc héi manh mé nhat k& tlr sau dai dich COVID-19, cung nhip vdi
xu thé toan cau. Theo bdo cdo Air Passenger Market Analysis cla Hiép héi Van tai Hang khéng Quoc té (IATA, thang
12/2024), téng lugng RPK (doanh thu theo km hanh khach) toan cau ndm 2024 tang 10,4% so vai 2023 va vugt muc trude
dich 3,8%. T6 chirc Hang khéng Dan dung Qudc té (ICAO) cling dy bdo tng Iuu lugng hanh khach toan cau nam 2024 vugt
9,5 ty luot, tuong duong 104% so vdi 2019. Dang chu ¥, khu vuc chau A - Thai Binh Duong dugc IATA danh gid 1a dong luc
tang trudng nhanh nhat, nho sy phuc hoi clia cac tuyén bay qudc té va chinh sdch ma clra du lich tai cac thi truong 16n nhu
Trung, Han, Nhat va Déng Nam A. Trong dé ,Viét Nam thudc nhém thj trudng tang trudng nhanh nhat khu vuc, véi tdc do

phuc hoi du lich quéc t&€ dat hon 80% so vai 2019 (theo Téng cuc Du lich Viét Nam).

27%
g mRPK %YoY mASK%YoY PLF (ppt) 4.1% s Asia Pacific
18% ¢ =
£
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o - b
- =
12% § S £ )
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o ™
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Asia Africa Industry  Middle Europe Latin Morth u Africa
Pacific East America America
Nguon: IATA

Mot diém sang khac dén tlr nhém khach du lich chi tiéu cao (big spender), dang tdng nhanh nhd chinh sach kich cau du
lich ctia Viét Nam va su gia tdng manh mé cla du khach tir Han Quéc, Nhat Ban va chau Au. Theo UNWTO (2024), chi tiéu
trung binh ctia khach du lich quéc t& trong khu vuc Dong Nam A da tang 18% so vdi 2019, va nhdm khach thu nhap cao
dong gop hon 60% t8ng doanh thu ban 1é tai sdn bay. Bdo cdo clia McKinsey & Company (2024) cling chi ra réng trong
thap ky tdi, thi trudng chau A cé thé chimg kién murc tang trudng chi tiéu nganh du lich gap déi nhd sy mé rong clia tang
I6p trung luu va du khach cao cap.

Chau A da tré thanh tam diém cla dich vu lwu tri nghi dwéng hang sang, véi da ting
trwdng dang hinh thanh.

Ngudn cung toan ciu vé Iwu tri nghi dwéng hang sang,' theo khu vire, % don vi

Chau A - Théi Binh Duong Chau My Chéu Au Trung Béng
khai? =
eroe [ NN <« 13 4

Ngubn: McKinsey
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Nganh dich vu phi hang khdng - tru cot tang trwdng maéi va thi truedong doc quyén day tiém nang

Bén canh sy phuc héi clia luu lugng hanh khach, nganh dich vu phi hang khéng (non-aeronautical services) — bao gém
ban 1& mién thu&, nha hang, quang céo, cho thué mat bang va suat an hang khéng — dang trd thanh try cét tang trudng
ma&i clia nganh hang khéng toan cau. Theo bdo cdo cua ACI World (2024), t6ng doanh thu sin bay toan ciu dat 146 ty
USD, tang 21,4% so véi 2022, trong dé doanh thu phi hang khong chiém khodng 36,7% téng doanh thu. Dy bdo cla Global
Insight Services cho thay thi truong dich vu phi hang khong toan cau sé tang trudng véi tdc dd CAGR 7,9%/nam, tlr 62,2 ty
USD (2024) 1&én 132,9 ty USD (2034). Dac biét, mang ban 1é va F&B tai san bay chiém t&i gan 60% doanh thu non-aero, va

dang dugc cac nha khai thac trén thé gidi tap trung dau tu dé cai thién bién lgi nhuan.

Ty trong doanh thu san bay theo loai hinh dich vu Doanh thu nganh du bao tidng gap doi vao nam 2034
Mon-operating I irport Non Asronautical Revenue Market Size 2034E:
e sl 1321ty USD
120
Non-aeronautical
368.7% 100
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Aeronautical -
53.6% g
2019 2021 2023 2024 2027 2030 2033 2034
Nguén: ACI World Ngudn: Global Insighjt Services

AST - 6ng I6n trong nganh dich vu phi hang khong

Trong bdi canh dd, Taseco Airs (AST) ndi Ién nhu doanh nghiép Viét Nam hiém hoi huéng lgi truc ti€p tir ca hai xu hudng:
su phuc héi luu lwgng hanh khach va sy bung né cta dich vu phi hang khéng. AST hién dang van hanh hang tram diém
ban I&, quay hang, nha hang va clra hang tién ich tai hdu hét cac san bay I16n nhu Noi Bai, Tan Son Nhat, Da Nang, Cam
Ranh, Chu Lai va Phu Bai. D&c biét, hau hét cac san bay nam trong quy hoach uu tién md réng giai doan 2025-2030 cla
T6ng cbng ty Cang hang khdng Viét Nam (ACV) déu c6 su hién dién cda AST. Mé hinh hop tac chia sé doanh thu véi ACV
gilip c6ng ty duy tri bién Igi nhuén 8n dinh, gidm thi€u rdi ro chi phi cd dinh va ddm bdo ngudn thu bén virng. Hon nira,
nganh dich vu hang khéng cé rao can gia nhap cuc cao, gilup AST duy tri vi thé vitng chac, it chju canh tranh tryc tiép va
sa hitu lgi thé dai han vé quy md, kinh nghiém va quan hé hgp tac chién lugc trong nganh.

TUr ndm 2022 dén 2024, AST lién tuc ghi nhan téc dé tang trudng doanh thu va lgi nhuéan cao nhat nganh, trd thanh doanh
nghiép dan dau vé téc dé phuc hoéi sau dai dich, vdi thi phan I6n thi hai tai Viét Nam, chi sau SASCO. Su tang trudng nay
khéng chi dén tlr luu lugng hanh khach ma con tlr chién lugce téi co cdu danh muc diém ban, mé rong san phdm F&B cao
cap va tbi uu chi phi van hanh. Cung véi dd, cong ty con ddy manh hgp tac véi cac thuong hiéu qudc té va chudi ban 1 16n
d€ nang cao trai nghiém khach hang, phu hop véi xu hudng ma céc bdo cdo cia ACI va McKinsey da chi ra: “Khi mirc dd
hai long khach hang ting 1%, doanh thu phi hang khéng cé thé ting 1,5%.”

Trong trung han, AST sé budc vao giai doan burt pha manh khi Cang hang khéng qudc té Long Thanh giai doan 1 dy kién di
vao van hanh nam 2026-2027. Day la siéu du an ha tang hang khong Ién nhat Viét Nam, dugc ky vong don tlr 25-30 triéu
lugt khdch mdi nam trong giai doan dau. AST dang la mét trong nhirng doanh nghiép cé nang luc hang dau trong trién
khai cac hang muc diém ban I& va dich vu tai sdn bay nay, ma ra co hoi tang trudng dét pha ca vé quy mo 1an doanh thu.
Song song, du an nha mdy suat an VinaCS Long Thanh thudc hé sinh thai cia Taseco Airs da dugc khéi vao thang

4/2025 va du kién di vao van hanh tir gitra ndm 2026, hira hen budc nhay vot trong doanh thu va bién lgi nhuan cuia AST.
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Mai lién két chat ché gilra lrgng khach du lich va doanh thu ctia AST - Burt pha cung du lich Viét Nam

Luong khach qua cang nganh hang khéng va
doanh thu cac mang kinh doanh ctia AST qua cac nam
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Ngubén: AST, SHS téng hop

Bi€u d6 thong ké Iugt khach qua cang hang khong Viét Nam va doanh thu tirng mang kinh doanh cda AST t&r ndm 2016 dén
nay cho thdy madi lién két chat ché gitra 2 bién, phan anh mét quan hé nhan - qua mang tinh cau tric: khi lugng khach, dac
biét la khach qudc t&, tang 1én, nhu cau chi tiéu tai sadn bay cho mua sdm, dn uéng, phong chd va céc dich vu tién ich cling
tang theo. Diéu nay phu hgp véi mé hinh kinh doanh hién tai cia AST ndi riéng va nganh dich vu phi hang khéng néi chung,

dong thai cling duge ching thuc bdi nhiéu cac nghién clru hoc thuat trén thé gidi nhu: “Relationship between the terminal

built environment and airport retail revenue” (Yonglei Jiang, 2024) hay “Passenger Traffic and Non-Aeronautical Revenue: A

Study on CIAL” (Divya B, Dr. Rjayaraj, 2024) da chirng minh luu lugng khach hang qua cang (passenger traffic) la bién sé
quyét dinh doanh thu phi hang khéng thong qua phan tich tuong quan va kiém dinh d6 nhay tai nhiéu san bay 16n trén thé
gidi. V&i AST, mGi quan hé nay cang ré nét hon bdi cong ty s& hitu Igi thé canh tranh manh: thuong nam 20-30% dién tich
thuong mai tai cac san bay I16n, vi tri kinh doanh dac dia: sau c8ng an ninh, tai cac diém giao cat, hodc déi dién clra ra may
bay - nhitng vi tri cho phép t8i uu hda dong khach va nang hiéu qua tiéu dung trén méi hanh khach.

Tuy nhién, do khdng c6 théng ké chi tiét vé s6 lugt khach thuc t&€ di qua tirng diém ban cua AST, ching téi str dung phuong
phap thuc chirng thong qua udc luvgng dé nhay doanh thu ctia AST véi luu lwgng khach qua cang (bao gom khach quéc
té 1an ndi dia), dua trén di liéu lich sir. Phuong phap nay dugc hé trg bdi cac bang ching hoc thuét va dugc str dung rong
rai trong mé hinh du bao doanh thu phi hang khéng clia nhiéu san bay trén thé gidi, cho phép xay dung modt mo hinh du bao

doanh thu co co sd, phan anh dung déng luc tédng trudng cot 16i clia AST trong giai doan phuc hoéi du lich va hang khéng.
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2.RUIRO

Céi)g hang Cén? suat Ehié't Luu qugg Tinh trang Ct?ng suét.Té Tl‘16i gi‘am

khéng ké ban dau thuc té rong du kién hoan thanh

Tan Son Nhat :/:anljé chi 28 39,9 Qua tai 50 T4/2025
Noi Bai Ha Noi 25 30,0 Qua tai 30 Cudi 2025
Pa Nang Pa Nang 14 13,5 25 2030
Cam Ranh Nha Trang 55 6,8 Qua tai 8 2030
Phu Quéc Kién Giang 4 4,2 Qua tai 10 Cudi 2026
Phu Bai Hué 5,0 2,2 Cong suat nho 5 2023
Chu Lai Quang Nam 1,2 0,8 Coéng suat nhoé 10 2030
(ng%;hé”h pdng Nai 25,0 0,0 25 T76/2026

Cac san bay phia Nam, ddc biét 1a Tan Son Nhat (TSN), dd hoat déng vugt cong suat thiét k€ ban dau (39,9 triéu

khach/ndm so vdi cong suat thiét k& 28 triéu) trong nhiéu ndm. Viéc Long Thanh (LT) Giai doan 1 (GD1) di vao van hanh vao

ndm 2026 va Nha ga T3 TSN hoan thanh vao nam 2025 sé& tao ra mot hé thdng san bay kép (Dual-Hub System) vdi téng

cOng suat 16n, nhung cling dat ra bai toan chién luge vé phan chia luu lugng hanh khach (phén vai) dé téi wu hda hiéu qua

kinh doanh va dich vu.

o Kich ban A (chuyén hoan toan quéc t&): TSN chuyén toan bd cac chuyén bay qudc té thudng xuyén sang LTH; TSN
chu yéu khai thac noi dia.

« Kich ban B (chia ddi qudc té - ndi dia): TSN giit lai cac chidng Quéc t& ngan (dudi 1.000 km, nhu Ddng Nam A) va ch
y&u ndi dia; LTH dam nhan cac chdng dai va trung chuyén.

Kich ban A - Rti ro cao

AST sé& mat gan 100% doanh thu Duty Free tai TSN (trudc day dat ¢ T2). Mdc du md rong 20% dién tich nha ga T3 TSN cho

nha hang va ban Ié cho khach ndi dia (tdng 15 triéu khach/ndm), nhung bién Igi nhuan tir ban 1& ndi dia van thap hon dang

k& so vdi Duty Free. AST co thé sé& phai tinh téi phuong an dam phan véi ACV chuyén ddi mot phan dién tich cac clra hang

mién thué hién tai sang mé hinh kinh doanh khac phu hgp véi nhu cau khach hang ndi dia hon. Ngoai ra, cong ty cling can

tap trung ngudn luc dau thau cac vi tri vang tai nha ga Long Thanh dé don dau lan séng du lich quéc té€ manh mé trong thoi

gian tdi.

Kich ban B - Tac déng vira phai, theo déi

Viéc gilr lai dugc 1 lugng khach qudc té€ tir cac chuyén bay ngan han tai TSN cho phép AST duy tri cau tridc clra hang hién

tai trong nhirng ndm d4u, tuy nhién cong ty cling can phai xem xét cac phuong an phan bé lai cac clra hang.

T6i wu hoa T3: Nha ga T3 mdi cia TSN sé t6i da hda hiéu qua ban 1é ndi dia véi luu lugng khach 6n dinh (udc tinh 25 - 26

triéu khach noi dia/nam), tdn dung 20% dién tich md réng clda AST dé€ bu dap mot phan doanh thu Duty Free bi dich

chuyén véi nhitng tin hiéu tich cuc tir thi trudng du lich néi dia

Du kién doanh thu va bién lgi nhuan ctua AST trong ngan han sé bj anh huéng do ap luc ludn chuyén
lwgng khach giira 2 sdn bay la Long Thanh va Tan Son Nhat
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2.RUIRO
RUi ro canh tranh

e Sy phat trién manh mé cla thuong mai dién t& da tadc dong rat Ién dén céc kénh ban hang truyén théng ndi chung va
cac diém kinh doanh culia Taseco Airs ndi riéng. Hién nay, khach hang cé thé dé dang mua cac mén qua luu niém, dac
san cac vung mién ngay trén kénh ban online thay vi dén tryc ti€p tai cac diém ban.

e Su gia nhap cula cac thuong hiéu qudc té trong linh vuc ban Ié mién thué va @m thuc cao cap tai sdn bay ciling cé thé

tao ap luc cho Taseco Airs phai dau tu I6n hon vao nang cap hinh anh, trai nghiém khach hang va chat lugng dich vu.

Rui ro tir bién dong trong khu vurc va trén thé gigi
e Hoat dong kinh doanh clia Taseco Airs gan lién véi hoat déng clia nganh Hang khéng dan dung va nganh du lich, nén
rat nhay cam va dé bi anh hudng khi xay ra cac bién déng vé dia chinh tri, thién tai, dich bénh hay cac thay dé&i trong

chinh sach thi thuc, dac biét 1a véi cac qubc gia cd lugng du khach 1én dén vaéi Viét Nam

Rui ro chi phi nguyén liéu va lam phat

e Chi phi hang hda, nguyén vét liéu dau vao cho cac mang F&B va suit &n hang khdng co thé bién déng theo gia ca thi
trudng nodi dia, dic biét trong béi canh gid ndng san, thuc pham, nhién liéu va chi phi van chuyén tang cao. Diéu nay co
thé tac dong truc tiép dén bién lgi nhudn gdp cta AST néu cong ty khéng diéu chinh gid ban tuong Ung.

e Ngoai ra, ap luc lam phat trong nudc va tang luong co ban hang ndm co thé lam tang chi phi hoat déng, nhat 1a khi AST
dang van hanh nhiéu diém ban va thué luong I6n lao ddng dich vu. N&u khong kiém soat tot, ty suat lgi nhuén rong co

thé bi thu hep trong cac nadm tdi.

Rui ro khai thac, van hanh

e M0 hinh kinh doanh cta AST phu thudc nhiéu vao hoat dong khai thac clia cadc san bay va hang hang khéng. Néu xay
ra gidn doan trong khai thac (do bao tri, qua tai hodc su cd ky thuat), hoat dong kinh doanh tai diém ban cé thé bi gian
doan, anh hudng tryc ti€p dén doanh thu.

¢ Viéc van hanh nhiéu ctra hang tai cac san bay trai dai trén toan qudc cling tao ra ap luc quan ly nhan sy va chat lugng
dich vu, doi hoi hé théng kiém soat ndi bd chdt ché. Néu khéng duy tri duge chudn dich vu déng nhat, hinh anh thuong

hiéu AST c6 thé bi anh hudng.

RUi ro chinh sach va hop tac

e AST hién cé mdi quan hé hgp tac chat ché vai ACV va cac hdng hang khéng déi tac. Tuy nhién, thay déi trong chinh
sach dau thau, quy dinh thué mat bang, chia sé doanh thu hoic thdi han hgp déng cé thé gay anh hudng dén ké hoach
tai chinh va dong tién cuia cong ty.

o Ngoai ra, su thay d&i trong quy hoach phat trién san bay quéc gia hodc cham ti€n dd cac du an nang cap, ma rong
cling co thé& khién AST chdm mé& réng quy md va khai thac diém ban mdi, anh hudng téi ting trudng doanh thu du kién.

Rui ro kinh té vi mé va xa hdoi

e Suy giam tang trudng kinh t&, lam phat cao, hodc bién dong dia chinh tri toan cau co thé lam giam nhu cau du lich va
chi tiéu clia hanh khach, bao gom ca nhém khach quéc té€ va khach néi dia

e Ngoai ra, thay déi trong xu hudng tiéu dung (vi du: khdch hang chuyén sang dat mua hang mién thué truc tuyén hoac

gua Ung dung) cé thé lam gidm luu lugng mua sam tryc ti€p tai san bay, budéc AST phai lién tuc d6i méi mo hinh kinh

doanh dé thich tng.
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Bao cao phan tich doanh nghiép

Chung t6i du bao doanh thu thuan cta AST nam 2025 dat 1.628 ty dong (+22.4% YoY) va lai trudc thué dat 286,8 ty dong
(+12% yoy), 18i cua c6 déng céng ty me 173,4 ty déng (+16.65% YoY), tuong Ung véi EPS la 3,852 d6ng/c8 phi€u, dugc ho
trg bdi cac yéu to chinh sau:

Du phong két qua kinh doanh nam 2025

Don vi: Ty VND 2025F Ghi chu

CAGR khach quéc té: 14% (*)

Doanh thu thuan 1.330 1.614 21,30% CAGR khach ni dia: 4,5% (*)

Bach hdéa luu niém 469 547 16,58% 1H.2025: M& mdi 5 clra hang ban Ié
1H.2025: M& méi 5 clra hang thirc 3

Nha hang & Fastfood 296 361 22,28% ) MOl > ctra hang thire an
nhanh, 5 nha hang

Kinh doanh hang mién thué 337 389 15,64%

Quang céo 39 43 10,07%
1H.2025: 3 phong chd VIP mdi hop tac

VIP Lounge 60 128 112,20% i vietcombank, Techcombank va Nam
A Bank

Kinh doanh khach san 69 77 11,76%

Dich vu phi hang khéng khac 61 68 12,63% 1H.2025: M& mdi 1 diém dich vu déng géi

Loi nhuan gop 813,1 962,4 18,36%
Bién I&i giam nhe do cac ctra hang mdi
bat dau van hanh 6n dinh tir ntra sau
2025
Loi nhuan tai chinh du kién cai thién

Doanh thu tai chinh 17,9 221 23,46% dang k& nha ngudn tién mat va dong tién
tu do 8n dinh, gilp tang thu nhap tur 14
tién gui.

Chi phi tai chinh 41 5,9 45,46%

Chi phi ban hang 387,9 470,7 21,35%

Chi phi QLDN 179,6 217,9 21,33%

Loi nhuan trudc thué 256,1 286,8 12,00%

Loi nhuan sau thué 202,4 234,4 15,82%

Lgi ich c6 déng thi€u sd 53,8 62,3 15,89%

Lgi nhuén c6 déng céng ty me 148,6 1721 15,80%

Nguén: AST, SHS téng hop

(*) Chung t6i udc tinh con sé trén dua theo Quyét dinh s6 382/Qb-TTg vé Quy hoach hé théng du lich thoi ky 2021 - 2030, tam nhin dén ndm 2045. S6 liéu vé toc do tang trudng da
dugc lam tron va sé dugc dp dung déng thoi cho tat ca cdc mang kinh doanh cua AST.
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Tong quan va trién vong phat trién cac mang dich vu cuia Taseco Airs giai doan cudi 2025 - 2027

Trong giai doan cudi ndm 2025 cho dén 2027, AST duoc ky vong sé tiép tuc cling cd vi thé dan dau nganh. Véi du dia
phuc hoi va tang trudng lugng khach du dich, két hgp véi viéc mé rong mang ludi ban 1€ lién tuc trong bsi canh cac du
an nang cap va ma réng san bay lién tuc dugc ddy manh, ching toéi ky vong doanh thu clia AST sé tang truéng 22,4%

svck trong nam FY25 va dat t6¢c dé tang trudng kép hang nam (CARG) 1a 20,2% giai doan 2025-2027. Cu thé:

2 600 sz o Mang Ban 1é luu niém: Day sé ti€p tuc la nguén doanh thu chd lyc, chiém
":% 500 ::: khodng 30-35% t8ng doanh thu phi hang khéng, nhd vi thé sén cé tai
40 . céc san bay 16n nhu N6i Bai, Tan Son Nhat va Da Nang. Du kign nam
20 I j"L: 2025, doanh thu nhém bén 1& s& ting trudng 16,58%, nhd md thém 5
o 100% diém ban mdi tai cac san bay du lich trong diém két hgp véi tang trudng
lm i I I I i I U:;u:z_- luu lugng khach qudc té tang, dong gop khoang 33,7% doanh thu
0 - -200%
. -_;d( h ;:da |lf': ni f': - ‘:.Yo'f .
3 350 s © Mang Nha hang & Fastfood: Vdi viéc da trién khai thém 5 diém bén
g S0 003 fastfood va 5 nha hang mdi trong 2025 (+25,6% svck) tai Nha ga T3,
w e chuiing téi cho rang mang kinh doanh F&B c6 thé s& dat dugc murc ting
:: " :z trudng an tugng, du kién tdng 22,28% svck trong 2025, chiém 22,5%
100 0% téng doanh thu, xap xi so vdi doanh thu mang Kinh doanh hang mién
il =
0 T = = = ! P - - 2000
§ § 8 8 58 8 8 8 %
b hang & Fastfood Y ol
B 70 20%  * Mang VIP Lounge: Tuy mdi chi bat dau van hanh tir ndm 2020, phong
2w e chd VIP da Iuon 1a mang kinh doanh day tiém nang cta AST. Véi viéc
! 11;@ trién khai thém 3 phong chd mdi tai T3, cling nhu khach hang cda phong
:Z ;fm cho chi yéu la tép khach VIP cla ngdn hang ddi tac, véi nhu cau 6n dinh,
20 :j it nhay cam vé gia va kha nang chi tiéu cao, doanh thu mang phong cho
10 I 4 i )T VIP d& ghi nhan tdng 170% svck trong ntra dau ndm 2025. Chung toi dy
¢ g g g 3 3 o ki€n vdi viéc hoan thién va van hanh cac hang muc VIP Lounge theo ké
) ;._..i,,m:«_ N(,;_YQY ) hoach cho téi cudi 2025, murc tang trudng co thé dat 120% Yo, véi ty
trong 1én dén 8% tir mic 4% nam 2024.
B a00 2w * Mang Kinh doanh Hang mién thué: Day von la thj truong kinh doanh vo
i; 0 150% cung tiém nang cla AST vdi bién lgi nhuan khing nho tap trung vao céac
ji 100% nhom san phdm cao cap. Hién tai, céng ty van hanh 8 diém ban tai 4 san
200 50% bay qudc té: Noi Bai, Da Nang, Tan Son Nhat va Phd Qudc. Mic du sé
1; 0% lugng diém ban con han ch&, mang mién thué€ van chiém ty trong I6n
50 i I I o trong t8ng doanh thu trong ndm 2024 (25%). Mac du chua cé cac ké
‘ 2 8§ § § 8 3§ o hoach mé réng s6 lugng clra hang trong nadm 2025, chung toi ki vong vao

s inh dosnh hing miin thug — tiém nang tang trudng clda mang nay sau khi San bay qudc té€ Long
Thanh hoan thién vao cudi nam nay. Dy ki€n ndm 2025, %YoY mang hang

Ngubén: AST, SHS téng hop mién thué sé dat 15,64%, chiém 23,8%% ty trong.
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e Mang Kinh doanh dich vu khach san: La mét trong nhitng du an du lich nghi dudng dau tién cua Taseco dugc
dua vao van hanh, khach san A La Carte Da Nang, vdi vi tri dac dia bac nhat thanh phd trén truc dudng V6
Nguyén Giap, bai bién My Khé, tirng la mang kinh doanh déng gép tlr 20-30% t6ng doanh thu clia AST trudc dai
dich Covid-19. Tuy nhién, sau thoi ky dai dich, cling vdi sy canh tranh gay gat tai thi trudng Da Nang, A La Carte
ghi nhan téc dé phuc hdi chdm so véi cac mang kinh doanh khac cla cong ty (CAGR 10,8%), véi doanh thu hang
nam chi con khoang Vs so vdi trudc dai dich. DU vay, Taseco van duy tri chién luge dai han phat trién chubi
thuong hiéu A La Carte, véi du 4n mdi day nhat |a khach san A La Carte Ha Long 5 sao, dugc phat trién va quan
ly bdi céng ty cung tap doan Taseco Land vao ndm 2023. Céng vdi da phuc hoéi cta du lich ndi dia va qudc té,
dac biét 1a Da Nang vai du bdo ting trudng 21% YoY, ching t6i ky vong doanh thu mang khach san cua Taseco

Airs nam 2025 udc dat khodng 77 ty déng, tuong Ung tang trudng 11,76% YoY.

250 35%
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30%

25%

20%

15%

{i=]
=
=1
~

e Kinh doanh Khichsan  ==O==Ty trong Doanh thu

2020 I
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2024

g7 URANBH ON

Ngubn: AST, SHS téng hop

e Mang Dich vu suat an hang khong: Thi truong dich vu suat dn hang khong hién chi cé 4 doanh nghiép tham gia
bao gdbm CTCP Suat An Hang Khéng Noi Bai (NCS), CTCP Dich Vu Hang Khéng San Bay Pa Nang (MAS) va Céng
ty TNHH MTV Suat An Hang Khéng Viét Nam (VACS), CTCP Dich vu Suat &n Hang khéng (VINACS). Trong 4 céi
tén trén, chi VINACS la doanh nghiép tu nhan véi Taseco Airs chiém ty 1& s& hitu 29,29%, 3 cai tén con lai déu la
doanh nghiép cé lién quan tGi Vietnam Airlines. Do vay, kha nang cua VinaCS canh tranh véi cac d6i tha thudc
HVN nhu NCS hay MAS sé la tuong doi khé khan. Tuy nhién, vdi viéc khéi cdng nha mdy mdi VinaCS Long Thanh
vao thang 4 nam 2025 dat cong suat I1én dén 20.000 suat dn/ngay, VinaCS dang cho thdy nhing nd lyc mé rong
thi phan cta minh khi da s& htru chudi hé théng phan phéi dich vu suat an tai 3 san bay qudc t€ 16n tai Viét Nam:

Noi Bai, Cam Ranh, va Long thanh

Tibu chi ki thudt/ Technical specifications (
aln sy by
T ot ofhoatig Smucs Tineofkndiey gsg[] 10.000 suat an/ ngay
offlosding Loading Noi Bai, Cam Ranh
B = e e
| ”>
Tiene to arrive VINACS: tmetomave | At 2 2
$15 minutes to alreraft: 515 caa| | 20.000 suat an/ ngay
it l Long Thanh
Time of offloading
30 minastes . |
air craft J — | @
I =" e DU RZ1 31750 m?
approaching: wasting time: T
& minutes 10 minutes Toéng dién tich san

Ngudn: VinaCS, SHS téng hop
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Bao cao phan tich doanh nghiép

e Chung t6i str dung hai phuong phap dinh gia la: phuong phap so sanh theo hé sé P/E va phuong phap chiét khdu dong
tién tu do cho doanh nghiép (FCFF) dé& xac dinh gia tri hop Iy clia c6 phiéu AST.

e Phuong phap FCFF dugc lua chon nham phan anh gia tri ndi tai va tiém nang tdng trudng dai han cua doanh nghiép,
dac biét trong bdi canh AST dang md réng hoat déng tai cac cang hang khéng Ién va ddy manh mang dich vu phi hang
khéng - linh vuc cé bién lgi nhuan cao va 8n dinh.

e Song song dd, phuong phap P/E dugc ap dung dé phan anh gia tri thi truong tuong déi cua AST so vdéi cac doanh
nghiép cung nganh dich vu hang khéng, dua trén muirc P/E binh quéan lgi nhuan du phdéng trong 03 nam giai doan 2025
-2027. Phuong phap nay gilp ddi chi€u gia tri ndi tai thu dugc tir moé hinh FCFF véi mat bang dinh gid thuc té trén thi
truong chirng khoan Viét Nam.

e Ty trong ap dung gilra hai phuong phap trong mo hinh dinh gia 1a 50% cho FCFF va 50% cho P/E.

e Theo do, gia tri hgp ly cla cé phiéu AST dugc xac dinh & mic khoang 82.700 VND/c6 phi€u (lam tron), tuong ing murc

tang khodng 7,4% so véi gia dong ctra ngay 15/12/2025.

Két qua dinh gia

Phuong phap Gia du phong Ty trong

P/E 83.809 50% 41.905
FCFF 81.659 50% 40.830
P/E 2024 16,5
Gia muc tiéu (Lam tron) 82.700 VND/CP
Gia hién tai (15/12/2025) 77.000 VND/CP
Upsize 7,4%

Ngudn: SHS téng hop

Phuong phap P/E Phuong phap FCFF

Chi tiéu Gia tri Chi tiéu Gia tri
LNST c8 dong cong ty Me 22055 Gia tri hién tai clia dong tién ty do 3.444
binh quén (2025-2027) !

Gia tri hién tai cia nam cudi 2 638
P/E dp dung (*) 17,10 mo hinh )
EPS co ban (2024) 3.303 GTDN hop ly 3.675
S& lugng ¢ phi€u luu hanh 45 triéu c8 phiéu S6 lugng ¢ phiéu luu hanh 45 triéu c8 phiéu
Dinh gia P/E 83.809 VND/CP Dinh gia FCFF 81.659 VND/CP

Ngudn: AST, SHS téng hop Ngubén: AST, SHS téng hop

(*) Chuing téi str dung gia tri binh quan P/E cua P/E nganh va P/E binh quédn 3 ndm gan nhat cda AST d€ dua ra gia trj dinh gid la 17,1. D&y 1a muc P/E tuong déi hop ly dé han ché muc
dd nhiéu do sy chénh Iéch gitta cac doanh nghiép trong nganh.
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Kién tao
Tai chinh thinh vurgng

Cac yéu to gia dinh tinh WACC chting tdi str dung trong mo hinh:

Yéu to gia dinh Gia tri
L&i suat phi rdi ro giai doan 2025 - 2030 3,298%
L&i suat phi rdi ro giai doan 2030 trd di 3,897%
Phan bu rdi ro déi vai thi truong Viét Nam (Damodaran) 8,35%
Beta c@ phiéu AST * 0,68
Ty 1& chiét khau VCSH (2025-2030) 7,73%
Ty 1é chiét khdu VCSH (2030 tr& di) 8,30%
WACC binh quén (2025-2030) 9,262%
WACC binh quan (2030 tr& di) 9,810%
T6c d6 tang trudng trong dai han 2%
Phan tich d6 nhay dinh gia DCF (Lai suat phi rdi ro 10 nam)

8,310% 8,810% 9,310% 9,810% 10,310% 10,810% 11,310%

1,0% 85.984 80.873 76.378 72.395 68.840 65.650 62.770

1,5% 92.294 86.401 81.264 76.746 72.743 69.171 65.964

2,0% 99.605 92.742 86.820 81.659 77117 73.093 69.503

2,5% 108.178 100.091 93.193 87.241 82.052 77.489 73.446

3,0% 118.367 108.706 100.579 93.647 87.665 82.450 77.864

So sanh véi doanh nghiép cung nganh (15/12/2025)

Von hoa

(ty VND)

Doanh thu
(ty VND)

LN rong
(ty VND)

SASCO

NASCO

MASCO

CIAS CO

Trung binh nganh

AST

4.203

295

145

179

3.465

1.535

416

181

123

1.330

106

26

121

256

9,21

10,38 (**)

20,69

15,83

15,24

15,17

2,50
2,74
3,74
0,54

2,38

4,37

26,80%

16,37%

18,62%

2,03%

15,96%

35,40%

18,89%

9,12%

8,64%

1,92%

9,64%

22,29%

(*) Chuing t6i stir dung Adjusted Beta (thay vi Raw Beta) dé tinh todn Chi phi vén (Cost of Equity). Viéc diéu chinh nay tuan theo phuong phdp cta Blume (1975) nham phan dnh xu

hudng héi quy vé murc trung binh thj trudng cla hé s6 Beta trong dai han, dam bado tinh than trong cho mé hinh dinh gia

(**) P/E ctiia NASCO la P/E 2024 thay vi P/E TTM do d liéu kinh doanh tinh dén Q3/2025 cia NASCO hién chua dugc céng bé.
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SSHS

Kién tao

Tai chinh thinh vurgng

PHU LUC 1
Bangcandsikétoan
(ty VND) 2023A 2024A 2025F 2026F
Tai san ngan han 520 606 753 969
Tién/tuong duong tién 101 135 166 237
Dau tu ngan han 240 297 356 447
Céc khoan phai thu 59 63 76 95
Hang t6én kho 101 87 126 154
Tai san khac 20 25 30 37
Tai san dai han 241 247 270 317
Tai san ¢6 dinh 120 136 149 183
Dau tu dai han 69 64 64 64
Xay dyng co ban dé dang 0 1 0 0
Tai san khac 52 46 56 70
Téng tai san 761 853 1.023 1.286
No ngan han 171 234 282 352
Phai trd ngan han 61 70 87 109
Ngudi mua tra tién trudc 3 9 7 9
Vay ng ngan han 24 46 56 70
Ng ngén han khac 83 109 131 164
No dai han 2 1 1 1
Vay ng dai han 2 1 1 1
No dai han khac 0 0 0 0
Téng no phai tra 174 235 283 353
Vén cht sé hiru 505 526 586 698
Vén gop 450 450 450 450
Thang du vén ¢8 phan 0 0 0 0
Loi nhuan gitr lai 55 76 136 248
Vén khac 0 0 0 0
Loi ich c6 dong thigu s6 82 92 154 235
Tong ng va von CSH 761 853 1.023 1.286

(ty VND) 2023A 2024A 2025F  2026F
LCTT tir HD kinh doanh 261 232 326 380
LCTT tlr HD dau tu 0 -98 -157 -161
LCTT tu HD tai chinh -25 -103 -99 -99
LCTT trong ky 28 31 71 120
Tien/tuong - duong - tien 73 101 135 166
dau ky
Tién/tuong duong tién 101 135 166 237

cudi ky

(ty VND) 2023A 2024A 2025F  2026F
Doanh thu 1.100 1.330 1.614 2.013
Gia vén hang ban 460 517 651 797
Lgi nhuan gop 639 813 962 1.215
Chi phi BH va QLDN 482 568 689 859
Lgi nhuan hoat déng 158 246 274 357
Doanh thu tai chinh 17 18 22 28
Chi phi tai chinh 5 4 6 7
Lgi nhuan khac 8 4 5 6
:ii;ﬂ?) tr cong ty lién 0,2 3.2 32 32
Lgi nhuan trudce thué 178 256 287 374
Thué& TNDN 27 54 52 68
Loi nhuan sau thué 151 202 234 306
Lgi ich ¢6 dong thiéu s6 35 54 62 81
LNST cua cty me 116 149 172 225
% Bién LNST 13,7% 15,2% 14,5%  15,2%
EPS (VND) 2.568 3.303 3.826 4.989

(ty VND) 2023A 2024A  2025F 2026F
Chi so dinh gia

SLCP Iuu hanh (triéu cp) 45 45 45 45
EPS (VND) 2.568 3.303 3.826 4.989
Chi s6 sinh 16i

Bién LN gbp 58,1% 611% 59,6% 60,4%
Bién LN rong 10,5% 11,2% 10,7% 11,2%
ROE 33,5% 39,2% 42,1% 47,6%
ROA 22,5%  251% 25% 26,5%
Chi s6 don bay (lan)

Chi s6 thanh toan 1ai vay 95,1 11,6 49,2 51,8
Ty s6 ng vay/téng tai san 3,5% 55% 5,5% 5,5%
Ty s ng vay/VCSH 4,5% 7,6% 7,7% 7,6%
H.sG TT hién hanh 3,0 2,6 2,7 2,8
H.s0 thanh toan nhanh 2,3 2,1 2,1 2,2
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TUYEN BO MIEN TRACH NHIEM

T&t ca nhitng théng tin, di liéu va phan tich trong tai liéu nay da dugc thu thap,
téng hgp va x&r ly mot cach cdn trong tai thoi diém coéng bé. Tuy nhién,SHS
Research va tac gia khéng cam két tinh day du, chinh xac tuyét déi hay cap
nhat lién tuc cua cac thong tin dugc sir dung. Moi ndi dung trinh bay hoan toan
khéng dai dién cho quan diém chinh thirc cia Céng ty C6 Phan Chiung Khodan
SHS, trir khi cé ghi ré.

Cac quan diém, mo hinh va nhan dinh trong bao cdo phan anh dénh gia chuyén
mon doc 1ap cia nhdm phan tich tai thoi diém viét, dyua trén cac gia dinh cu thé
vé bdi canh kinh t&, chinh sach va thi truong. Bdo cdo nay khéng cau thanh
khuyé&n nghj dau tu, 16i moi goi giao dich, hay cam két hiéu qua tai chinh dgi vdi
bat ky loai tai san nao, bao gém nhung khéng gidi han & cd phiéu, trai phiéu,
ngoai té, hang hda, bat dong san hodc cac san pham tai chinh phai sinh.

Cac ndi dung trong bao cao cling khéng phai la tai liéu tu van chinh sach chinh
thirc, va khong nham thay thé cho dénh gia doc 1ap clia cac co quan hoach dinh
hodc céc t6 chirc ra quyét dinh diéu hanh kinh t&€. Moi phan tich vé chinh sach
cbng chi mang tinh tham khao vé mat logic truyén dan va kich ban gid dinh,
khéng mang tinh chi dao hay phan bién chinh sach cu thé.

Chung t6i khuy&n nghi ngudi doc du l1a nha dau tu t6 chic, cé nhan hay can bd
hoach dinh chinh sach can ty danh gia dé phu hgp cua théng tin véi muc tiéu st
dung, khau vi rui ro, va bdi canh phap ly/kinh té& tai thoi diém xem xét. Cac du
bdo trong bdo cdo mang tinh md hinh, cé thé thay déi dang k& khi cac yéu td
dau vao hoac dinh hudng chinh sach thay déi.

Tai liéu nay khdong dugc st dung dé xay dung hd sg chao ban chiing khoan,
truy@n thong ti€p thi sdn pham tai chinh, hodc lam can ct phap ly néu khdng co
phé duyét ré rang tir Cong ty C8 Phan Ching Khoan SHS.

Moi hanh vi sao chép, chia sé, trich ddn mot phan hoac toan bd bao cdo can
tudn thd quy dinh vé ban quyén.

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

S6 43 Ly Thuong Kiét, P. Ctra

Nam, Thanh phd Ha Noi, Viét Nam.

Tel: (84-24)-3818 1888
Fax: (84-24)-3818 1688
Email: contact@shs.com.vn

Website: www.shs.com.vn

Chi nhanh H6 Chi Minh

Tang 6, Cao 6¢ van phong HDTC,
s0 36 Bui Thi Xuan, Phudng Bén
Thanh, Thanh phd H6 Chi Minh,
Viét Nam.

Tel: (84-8)-3915 1368
Fax: (84-8)-3915 1369
Email: contact-hcm@shs.com.vn

www.shs.com.vn

Chi nhanh Ha Noi Chi nhanh ba Nang

Tang 8, Toa nha Thanh Lgi 2,
6 03 L& Dinh Ly,

Thanh phé Da Nang, Viét Nam

Tang 1-5, Toa nha Unimex Ha Noi,
sToa nha SHS, S6 41 Ngb Quyén,
phuong Ctra Nam, Tp. Ha Noi

Tel: (84-511)-352 5777
Fax: (84-511)-352 5779
Email: contact-dn@shs.com.vn

Tel: (84-24)-3818 1888
Fax: (84-24)-3818 1688
Email: contact@shs.com.vn
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