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I. NGANH HANG KHONG THE GIOI

NHU CAU GIAO THONG TOAN CAU, DOI BAY VA MAY BAY

Nam 2024, nganh hang khong toan cau da danh dau
mot ¢t mdce quan trong, vugt qua muc luu luong hanh
khach trudc dai dich dat dugc [An dau tién vao nam
2019, bao hiéu sy phuc hoi manh mé va tang trudng
trd lai cua nganh. Trong 25 ndm qua, nganh hang
khéng da ching minh kha nang phuc héi vuot troi,
vugt qua nhiéu cudc khing hoang khu vuc va toan
cau, déng thoi maé réng mang ludi bang cach bd sung
hon 12.000 cdp san bay. Dang chu y, luu lugng hanh
khach hang khong (doanh thu hanh khach trén méi
kilomet) da tang gap ba lan trong 25 nam qua vdi doi
bay tang gap d6i, nhan manh nhirng cai thién lién tuc
vé nang sudt trén toan nganh.

Nhin vé tuong lai, d6i bay du ki€én sé& dat 50.000 may
bay thuong mai dang hoat déng vao nam 2044, tang
gap 1,8 lan so vdi ddi bay nam 2024 chi hon 27.000
may bay. Su tdng trudng nay chd yéu dén tir may bay
thdn hep, du kién chiém 76% trong téng sd 43.600
mady bay dugc giao du kién. Nhirng may bay nay
thudc dong may bay I6n, co su linh hoat vé sic chira
va dac diém van hanh cung vaéi chi phi don vi canh
tranh va lgi thé vé tinh déng nhat cua doi bay.

Ké hoach giao may bay

K& hoach giao mdy bay gan nhu dugc chia déu gilra
nhu cau thay thé va nhu cau tang trudng, mot su thay
doi dang ké so vdi du bdo tir hon hai thap ky trudc.
Nam 2001, khoang 70% sd may bay dugc giao du kién
sé phuc vu cho tang trudng cla nganh, trong khi dy
bdo hién tai cho thdy ty Ié can bang hon, khoang
50/50. Viéc tap trung nhiéu hon vao viéc d6i méi doi
bay mang lai Igi ich cho nganh va maéi truong. May
bay mai hon thudng tiéu thu it nhién liéu hon trén moi
ghé-ddm, dan dén giam chi phi van hanh va giam
lugng khi thai. Trong 20 nam tdi, du kién gan 80% s6
may bay hién dang hoat déng sé dugc thay thé.

Luogng may bay giao hang ciing du kién sé dugc phan
b6 gan nhu déng déu gitra cac thi truong mdi nGi, noi
phan 16n sé dugc phan bé cho tang trudng, va cac thi
trudng phat trién sé tap trung vao viéc thay thé doi
bay hién cé. Cac thi trudng mdi ndi von da la nhing
nhan td quan trong trong nganh, chiém gan 40% doi
bay vao ndm 2024, va tdm anh hudng cla ho dugc du
doan sé con tiép tuc tdng. Dén nam 2044, cac thi
trudng nay du kién sé chiém hon 50% doi bay thuong
mai toan cau, cho thdy tam quan trong ngay cang
tdng cla ho trong viéc dinh hinh tuong lai clia nganh
hang khéng.

www.shs.com.vn

Tinh linh hoat cling phu hgp véi nhiéu nhiém vu khac
nhau, tr cac tuyén bay ngan tan suat cao dén céc hoat
dong tam xa, nhu cau thap hon. Ty I&é mdy bay than hep
ngay cang tang trong doi bay la diéu dé nhan thay, tang
tlr 66% vao nam 2024 1én 72% vao nam 2044,

Ngugc lai, may bay than réng, hién chiém 16% déi bay
toan ciu, cung cap kha nang chira hanh khach dang k€,
kha ndng bay dudng dai va strc chira hang hda dang ké.
Nhitng dac diém nay cho phép cac hing hang khong
khai thac cac co hoi doanh thu da dang, bao gom hang
cao cap, dich vy bay duong dai va cac chuyén bay
chang ngén céng suat 16n. Viéc chuyén dai tir cau hinh
bdn ddng co sang hai ddng co da cai thién tinh kinh t&
van hanh va hiéu suat nhién liéu ctia may bay than rong,
khién chung trd nén linh hoat va tiét kiém chi phi hon.

Giao may bay theo chiing loai

Regional Jet mSingle-aisle
® Widebody m Freighter
Doi bay
35,630 m 2024
m 2044
18,015
8,320

2,370 1 715 4390 2,375 >975

I
Regional Jet Single-aisle Widebody Freighter

K& hoach giao may bay

27.150 21,110

2024 Fleet Replacement Growth 2044 Fleet
Nguon: BOEING
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Kién tao
Bao cao phan tich nganh s SHS | Tai chinh thinh vuong

DOIBAY VAN CHUYEN HANG HOA VA VAN CHUYEN TOAN CAU

Nganh van tai hang khéng da tang trudng manh mé vao nam 2024, nho su phuc héi cta hoat dong van tai hang
hda ndi chung va nhu ciu thuong mai dién ttr tdng manh tir Déng A. Boeing du bdo nganh nay sé tiép tuc ting
trudng trung binh 3,7% moi n@m cho dén ndm 2044, chu yéu nho vao su tang trudng du kién clia GDP thuc té
toan cau, thuong mai toan cau va san xuat cdng nghiép.

Ngoai ra, viéc gidm thi€u rui ro va da dang hda chudi cung Ung toan cau sé lam tadng nhu cau van tai hang
khoéng clia nganh san xuat khi chudi cung Ung trd nén da diém trén pham vi dia ly rong Ién hon. Dong thoi,
viéc ma réng thuong mai dién t& va mang ludi chuyén phat nhanh, déc biét 1a & cac qudc gia déng dan nhung
thi truong ban 1€ truc tuy&n con non tré - sé thic ddy hon nira luu lugng van tai hang khong. Véi nhitng yéu to
nay, cac thi trudng Nam A, Trung Quéc va Dong Nam A dang s&n sang cho su tdng trudng nhanh nhét trong
20 nam tai.

Du bao luu Iwrgng hang héa hang khéng theo ludng ludn chuyén  Ké hoach giao may bay giai doan 2025 -2044

E Asia & N America 3.8%
E Asia & Europe | e 3.3%
Eurcpe & N America [ NNIGIGzG<z<z@ 2.4% CAGR
N america [ DY 2.5% 2025-2044
Intra-E Asia & Oceania [N 4.7%
Domestic China [ 4.9%

L America & N America [P 2.6% Téng trUC’Sng lUu
L America & Europe [ 2.7% Iu’dng héng hoa
africa & E Asia [ 5.2% thé gidi 870
Africa & Europe [ 3.3% 3.7%
S Asia & E Asia ]I 6.9% Thanrong Ién > 80 tan
S Asia & Europe [l 3.5% Than réng trung binh 40-80 tan

Intra-Europe ] 2.1%
Domestic India | 7.0%

Than tiéu chuan < 40 tan

0 50 100 150

Giao théng (ty tdn hang héa/km) Nguon: BOEING

Su tang trudng lién tuc cua luu lugng hang hda Giao hang tau bay chd hang méi va dugc chuyén dai
hang khdéng cung véi nhu cau thay thé cdc may theo khu vuc 2025-2044

bay chd hang da cli bang cong nghé hién dai sé
thuc day nhu cau ddi vai ca may bay chd hang san
xuat maéi va may bay chuyén dai trong 20 nam taéi.
Theo du bdo, d6i bay chd hang toan cau sé tang
khoang 67%, tur 2.375 chi€c ndm 2024 |én 3.975
chiéc vao nam 2044.

1035
935

Tong s6 may bay chd hang dugc ban giao du kién
dat 2.900 chiéc, trong do khoang 45% dung dé
thay thé cac may bay sap nghi huu, con lai sé tang

quy md doi bay hién hitu. Hody

Khoang 2/3 trong s6 mdy bay ché hang ban giao

moi s& la may bay‘ cho khach dugc chuyén doi. Asia Pacific North America  Eurasia  Middle East & Latin America
Trong nhém nay, gan 60% la may bay chd hang Africa

than tiéu chuan (standard body freighters). :ﬁglg?éi 36% 32% 17% 10% 5%

Khu vuc chau A — Thai Binh Duong va Bac M§ sé [ hai thi trudng c6 nhu cau mdy bay chd hang 16n nhat. Hon 1/3
tdng nhu c3u toan cau sé dén tir cdc hang bay chau A - Thai Binh Duong, khién ddi bay khu vuc nay tang gap ddi so
V@i hién nay.
Céac hang Bac My sé& nhan khoang 1/3 s6 lugng ban giao du kién, trong dé khoang 2/3 dugc dung dé thay thé cac
may bay cd.

www.shs.com.vh Trang 4
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\ N ~ A~ , Hién nay, cac qudc gia thudc khu vuc Dong
NGANH HANG KHONG DONG NAM A Nam A chiém khoang 10% t&ng quy mé kinh t&
cla chau A, va dy kién sé tang trudng trung
binh 5,1% mbi ndm dén ndm 2044.

Tang trudng kinh t& (GDP) Dan s6 Dong [\lam A duoc du béo sé tén’g
thém 10%, va tang Idp trung luu sé tang gap
4 d6i vao ndm 2044. Trong 10 nam tdi, nganh du
Tang trudng doi bay . j lich va Iir hanh dugc dyu bao sé dong gdép gan

: : 12% vao téng hoat dong kinh t&€, déng thoi
thic ddy tao thém nhiéu viéc lam.

Tang trudng van tai hang khong (RPK)

Cac hang hang khong gia ré (LCCs) da ma
rong lua chon di lai trong khu vuc Dong Nam A
bang cach k&t ndi nhiéu diém dén theo mod
hinh bay thang (point-to-point) va gidm chi phi
bay, gilp viéc di chuyén bang dudng hang
khéng trd nén phé bién va dé tiép can hon.

Hién tai, cac hdng hang khéng gia ré & Dong
Nam A van hanh khoang 70% tong s& chuyén

Luu lugng hanh khach May bay bay néi ving.

3,995 #2024

NE Asi Y
o [ <<% as5

895
widdle East [ 5.0% <10 30 503 70 180
_— —
w2024 Traffic  wTraffic added through 2044 Regional Jet Single-aisle Widebody Freighter

Ké hoach giao may bay

2024 Fleet Rep|acement Growth 2044 Fleet

Tang I6p trung luu ngay cang ting va nhu cau du lich manh mé dang thuc day
K& hoach ban giao téc do tang trudng ddi tau cao hon mirc trung binh toan cau 6 Dong Nam A.
may bay theo chuing loai ] , ] ! ‘
Diéu nay da thuc day doi bay mét 16i di tang gap ba lan trong 20 nam qua. Nhiing
dong luc tang trudng nay clia LCC - két hgp véi su tdng trudng 6n dinh nhung khiém
tdn hon cla cac hang hang khong mang - dugc du bao sé thic ddy déi bay mot 16i di
tang gap bon lan vao ndm 2044.

Nang luyc duong dai qudc té da dan phuc hoéi vé murc trude dai dich, véi cong suat
nam 2024 khdng thay ddi so véi ndm 2019. Cac hang hang khong Déng Nam A cung
cdp 40% téng nang luc duong dai dén va di tir khu vuc, dong thoi dan dau sy phuc
hoi duong dai cta khu vuc. Cac mang Iugi dudng dai dang thich (ng véi cac mo hinh
hanh khach mai, lam ndi bat nhu cau vé may bay than réng da nang, dy kién chiém
19% luogng may bay dugc giao trong khu vuc dén ndm 2044. Nhu da thay véi doi bay
mot 16i di, cadc hang hang khéng sé tap trung vao tang trudng, véi hon moét nlra sé
may bay mai dugc giao la dé phuc vu cho su tédng trudng cla doi bay.

Regional Jet mSingle-aisle
® Widebody m Freighter
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Nhirng thay doi trong két néi

Ty trong coéng suat ghé qudc té tai Chau A - Thai Binh Duong, FSC so véi LCC (2019 - 2025)

82% o
‘\./.\7;%\‘7 N

73% 71% 70% 71% 70%
27% 29% 959 30% 29% 30%
& 8% /./ —— —9

——
2019 2020 2021 2022 2023 2024 2025

—8— FSCs —e— LCCs
Ngudn: OAG

Ty trong coéng suat ghé ndi dia tai Chau A - Thai Binh Duong, FSC so véi LCC (2019 - 2025)

69 71% 72% 7% 70% 68

67%
%O ® \ ——— % -9

31% 29% 28% S5% 30% 32% 33%
2019 2020 2021 2022 2023 2024 2025

—e— FSCs —e— LCCs
Ngudn: OAG
Ty trong c6ng suat ghé két hop tai Chau A - Thai Binh Duong, FSC so véi LCC (2019 - 2025)

70% 71% 73%

68% 70% 69% 68%
— " — — o SEPY

30% 29% vz 32% 30% 31% 32%
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2019 2020 2021 2022 2023 2024 2025

—e— FSCs —e— LCCs

Nguén: OAG
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L — S |
Van tai hanh khach Dong gop vao luu lwgng hanh khach téang trudng
Chi s6 RPK (Revenue Passenger-Kilometer) cua toan theokhuvuc, ty RPK, téng truéng hang nam %
nganh hang khong da tang 10,4% so vdi clung ky nam T§ RPK 0 . 8500 9,000 9,500 10,000
trude (YoY) trong nam 2024, vugt ngudng ctua nam 2019
thém 3,8%. Day la cd6t mdc quan trong, cho thdy nganh da 2024 il-

khong chi phuc h6i ma con vugt qua muc trude dai dich.
Nhu c3du di lai bang dudng hang khéng du kién sé tang Africa | 8.0%
5,8% vao nam 2025, dugc do bang chi s& RPK. Chau A -
Thai Binh Duong sé la khu vuc tdng trudng nhanh nhat, Asia Pacific. . 0.0%
véi muc tang 9% YoY, dong gdép 52% vao murc ting
trudng RPK clia nganh vao nam 2025.

Europe | I 6.0%

Hé s6 tai hanh khach (LF - Load Factor) cla nganh dy

kién sé& dat muc cao ky luc 84% trong nam 2025, tdng _ .
0,5% s0 vGi ndm 2024. Hé sG tai s& tang & 4t ca cac khu A | >8%
vuc, ngoai trlr Bac My va My Latinh. Sy sut giam & Bac My
c6 thé 1a do tam ly e ngai di lai trong bdi canh bat 6n vé Middle - I 6.4%
thué quan, chinh sach nhap cu that chat va nd luc cat East
giam viéc lam trong chinh phu lién bang. Tai My Latinh, sy

North America ‘ 0.4%

sut giam nay lién quan dén viéc mat gia clia nhiéu loai tién
té dia phuong so véi USD, anh hudng dén sirc mua cua

hanh khach noi dia, dac biét la trén cac tuyén bay ndi dia. 2025 ’l_ 5.8%

RPK va ASK, diéu chinh theo mua va hé s6 tai hanh khach Ngudn: IATA Sustainability and Economics
—— RPK —— ASK Passenger load factor %

120 4 (LHS) (LHS) (RHS) - 90%
A 85%
100 | sox
L 75%

80 -
L 70%
60 - L 65%
L 60%
40+ ‘ | 55%
| 50%
207 / | 45%
4 40%

O T T T T T T T T T T T T T T T

2010 20M 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Nguon: IATA Sustainability and Economics
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Gia dau thap hon va lgi nhuan ctia cac hang hang khéng

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

USD/Thung
0w . Bién lgi nhuan = Nhién lieu  =--- Bién lgi nhudn hoat ddng trung binh 160
hoat déng (LHS) (RHS)
8%
140
6%
4% 120
2% 100
0%
80
- 20
2% 60
4%
40
- 6%
- 8% 20
-28,8%
-10% | 0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F

Nguén: IATA Sustainability and Economics
San lurgng vé hanh khach va gia dau
160 ; —— —
Gia dau Lgi nhuéan
140
120
100

80

60

40
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024  2025F

Gia dau thap 1a mot Igi thé 16n doéi véi cac hiang hang Nguon: Platts, IATA Sustainability and Economics
khong (néu cac yéu t6 khac khong dai)

Gia nhién liéu thap thudng goép phan cai thién Igi nhuan Loi nhudn rong trén méi hanh khach (BVT: USD)
hoat déng trung binh clia cac hang hang khéng. Khi gia
nhién liéu may bay gidm tur 120 USD/thung xudng 70

: - ‘ o 2024 2025
USD/thung trong giai doan 2010 - 2014, hanh khach la — . ; : ;
nhirng ngudi dau tién hudng loi tir viéc gia vé giam. Vé Chau Phi 0.9 1.0
phia cac hang hang khong, diéu nay da gilp bién loi Chau A - Thai Binh Duong 1.8 1.8
nhudn hoat déng trung binh tang gap déi trong 4 nam Chau Au 8.2 9.2
tiép theo. Hién tai, gia nhién liéu may bay da giam tu e i
139 USD/thing ndm 2022 xudng con khoang 86  ChauMylaTinh 3.2 3.8
USD/thung du ki€n cho nam 2025. Trung Déng 23.1 23.9
Udc tinh ctr moi 10% gia nhién liéu may bay giam thi Bac My 10.3 1.8
gia vé hanh khach giam khoang 4-5%. Xét murc giam Trung binh nganh 6.4 7.0

gid nhién liéu udc tinh tir 15 - 25% trong giai doan
2023-2025, va tinh dén do6 tré do chién lugc hedging,
diéu nay co thé khién gia vé giam tur 7,5% dén 12,5%
trong nam 2024 va 2025.

Nguon: IATA Sustainability and Economics

www.shs.com.vh Trang 8
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NGANH HANG KHONG CO MU'C DO NHAY CAM RAT CAO VOI TiNH HINH Vi MO
Canh tranh khéc liét trong nganh hang khéng

« Trong lich s, nganh hang khéng thuong mai My 1a mot trong nhiing Iinh vuc khdc liét nhat: chi phi ¢ dinh
(may bay, bao tri, luong, nhién liéu...) luén & mic cao, trong khi Igi nhuan bién thi rat mong. Legacy carriers
(hang truyén thong) phai “gong” dé ganh cac chi phi nay, dac biét khi hanh khach ngay cang uu tién vé ré.

e Su blng né cla cac hang chi phi thdp (LCC) nhu Southwest, JetBlue... d3 thay déi hoan toan cudc chaoi. Véi cau
truc déi bay don gian, chi phi lao déng thap va moé hinh diém- t&i - diém, cac LCC co lgi thé I6n, ép gia vé
xudng, khién cac hang truyén théng khé bu dap chi phi I6n. Theo bado cdo GAO, du cac hadng bay truyén théng
da c6 cat giam chi phi sau cu séc 2001, nhung van khéng cai thién dugc don gia dé canh tranh véi LCC.

e Hon nita, nganh hang khéng cé muirc d6 nhay cdm cao véi chu ky kinh té&: khi suy thodi hodc xay ra khing
hoang, nhu cau bay gidm manh. Nhung legacy airlines lai khéng thé cat giam chi phi cé dinh nhanh, van phai chi
tra luong cho phi cong, chi phi bao tri may bay, cac nghia vu khac, dan dén thua 16 kéo dai.

Nganh hang khdng dé bj anh hudng béi cac yéu té bén ngoai
bao gém ca cac dot bung phat dich bénh World Recession

8,000
9/11 terrorist
. attack 00
£,000
Asian crisis

5,000

150
5,000

[uonyig)

Iran-lragq War

saJjawon-auuo| Jybiau4

Qil crisis

evenue Passenger-Kilometres

E
3
25

Luu y: Téng sé dich vu theo lich trinh (qudc té va ndi dia)
Nguobn: Bao cédo thudng nién cta Hoi dong ICAO
Tac dong cuia cac cudc khting hoang I6n dén nganh hang khéng

Cubc Nguyén nhéan Anh hudng chinh dén nganh Tac dong cu thé
khiing hoang hang khong My i

OPEC c&m van Chi phi nhién liéu tdng manh, 'Pan Am 16 1Ty k& 364 triéu USD 1973-76, ban tai

Dau mé 1973 d‘au, gia dau tdng nhu cau bay giam do suy thoai san, cat 25% mang bay, sa thai 30% nhan vién;

tr3->12 kinh t& 1973 - 1975, 16 16n, Eastern, TWA, United, American cling gap van dé tai
USD/thung nhiéu may bay bay trong ghé chinh
Dau mo 1979 C'alch‘hmang Iran, Chi phi nhién liéu tang, du gh& Braniff pha san 1982, Continental pha san 1983,
,. giadau>30 o N oo ) ) n
& suy thoai USD/thiing. ctin do mo rong déi bay, canh tranhEastern Air Lines khung hoang lao déng, Pan Am
dau 1980s 9 9 manh thau tdom National Airlines gay ng nan

thai ky ndi long
Gia dau ky luc United ndp Chapter 11 2002, US Airways 2002 &
>140 USD/thung, Chi phi nhién liéu tdng vot, nhu 2004, Delta + Northwest sap nhap 2008, American
suy thodi kinh t&€ cau bay giam, thua 16 nang 16 gan 5 ty USD 2008-09, nhiéu hdng nho pha san
toan cau (Aloha, ATA, Skybus, Frontier...)

Khtling hoang
tai chinh
2008

Big 4 (American, Delta, United, Southwest) séng
nh& goi ctru trg CARES 50 ty USD, Miami Air, Trans
States, Compass Airlines dong clra; cac hdng quéc
té pha san: Avianca, Virgin Australia, Thai Airways,
LATAM

Dai dich, 1énh han Luu lugng bay ndi dia My giam
COVID-19  ché di lai, nhu cau 90%, doanh thu gan bang 0, 16
2020 hanh khach giam ky luc 31,5 ty USD 2020 cho
téi 90% Big 4, ng chéng chat

www.shs.com.vh Trang 9
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e TU khi md@ clra thj truong nam 1978 dén 2005, khoang 160 hdng hang khong My ndp don pha san, bao gém ca
céc hang legacy 16n nhu Eastern, Pan Am va TWA, khién nhiéu hdng bién mat hoan toan. Nhirng hang tru lai
dén thap nién 2000 hau hét phai tai cau truc qua Chapter 11, vi du United (2002), US Airways (2002, 2004),
Delta va Northwest (2005), Continental (2 Ian thap nién 1990). Dén gitra thap nién 2000, chi American Airlines
chua tling pha san (sau do cling ndp Chapter 11 nam 2011).

o Delta Air Lines tng dugc nhac dén nhu hang I6n hiém hoi chua phd san, nhung thuc t€ da tai cau trdc nam
2005-2007 va sau dé I16n manh nho sap nhap Northwest ndm 2008. Southwest Airlines 1a hang legacy duy nhat
chua ting pha san, duy tri lgi nhuén lién tuc 1973 - 2019 nhd md hinh chi phi thdp va chién luge thong minh.

« Nganh hang khéng My chiing kién lan séng hgp nhat manh mé trong thap nién 2000-2010, dan dén thj truong
hién chi con Big 4: American, Delta, United, Southwest.

Doanh sé du lich qudc té bién dong qua cac giai doan (DVT: Ty USD)

892

Global economic crisis

496 4g5 S08 -88 USS billion
\ -5.4%, (real terms)
2003
SARS
+50 USS billion

-1.4% (real terms)

2020 (estimate)

-300 to -450 US$ billion
-20% to -30% (nominal)

0
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Intermational Tourist Arrivals

lost in number of tourists
o Tourism Exports (receipts)

lost in Tourism Exports

@ (o
Source: UNWTO () Estimate —
Nguén: UNWTO
LN hoat dong hang khéng thé gidi bién dong qua cac giai doan (DVT: Ty USD)
(Pre-Covid-19 outbreak)
60
Oil crisis Iceland
volcanic
US airline Gulf war Asian financial ash
deregulation crisis
40
9/11 Financial
terrorist crisis
attacks
Sars ‘ 20
—— | S .Illlll__.llll III " I.IIH- I 0
1960 1970 1980 1990 2000 2010 2020
Nguon: ICAO
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Bao cao phan tich nganh

s SHS | ?ﬁ?:ﬁr?h thinh vurgng

TRIEN VONG NGANH HANG KHONG THE GIOI

Ty Ié tdng trudng kép hang nam (CAGR) va tang trudng rong veé sé6 luvgng hanh khach, 2023-2043

CAGR (2023-2043)

Chau Phi

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

Du bao ty Ié tang trudng hang nam theo khu vuc va
toan cau vé tong s6 lwvong hanh khach, %YoY

W 2024 W 2025

2026 | 2027

5,3%
Chéau
Phi

Chau A
Théi Binh
Duong

15,6%

Chéu
Au

Trung
bong

Chau My
La Tinh

10,7%
Thé
gigi

6,2%

0% 5% 10% 15% 20%

Nguon: IATA Sustainability and Economics

www.shs.com.vn

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

182
2,609
662
314
763
200
4,138

Nguodn: IATA Sustainability and Economics

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

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

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

L7
5,5% 3,8% 5,7% 3,7%

9,3% "‘ 7,8% "
34,1% 46%

2023 max 2043

21,3%

Bac My

Chau My Latinh va
Caribe

\ Trung Bong \ Chau Phi

\ Chau Au

\ Chau A
Thai Binh
Duong
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Kién tao
Bdo cao phan tich nganh s SHS | Tai chinh thinh virgng

May bay va Quyén sé hiru

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

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

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

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

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

0 doi bay mdai.

1990 1995 2000 2005 2010 2015 2020 2024

Nguon: IATA Sustainability and Economics
Stra déi lich trinh giao may bay

S6 lwgng may bay

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

2,500 _

2,077 2,038 1,991

2,000 | 1,851

1,692
1,500 |

1,000 _

500 |

2026e

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

S6 luvgng may bay

mm Chau mm ChauA Chau ChauMy La mm Trung B Bic My mm Chua dugc
2,000 Phi Thai Binh Au Tinh Péng tinh toan
Duong

1,800
1,600
1,400
1,200
1,000
800
600
400
200

0

2018 2019 2020 2021 2022 2023 2024 2025f 2026e

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

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

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

180

160

140
120 |

100

o’ N
60 ] ,'.' .

407 | S

207

__________

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

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

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

Ngubn: Platts, ICE, IATA Sustainability and Economics
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Bao cao phan tich nganh
L —

Véi tam nhin cho hai thap ky tiép theo (t6i nam 2043),
IATA du bdo tadng trudng trung binh hang nam vé téng luu
lugng hanh khach trén toan cau la 3,8%/nam, tuong Ung
tang thém 4,1 ty lugt hanh khach vao nam 2043 néu so
sanh vai s6 liéu ndm 2023. Theo tinh toan, néu dat téc dd
tadng trudng noi trén thi téng lugt hanh khach di chuyén
bang duong hang khong trén toan cau vao nam 2043 sé
dat 7,9 ty lugt. So véi toc do tang trudng trung binh du
bdo, thi trudng chau Au va Bic My cé tdc do khiém tén
hon, véi ty 1é tang trudng hang nam hop nhat (CAGR) 1an
lugt 1& 2,3% va 3%. Tréi lai, khu vyc Chau A - Thai Binh
Duong dugc du bdo sé dat tang trudng vuot troi vé luu
lugng hanh khach, déng gép hon mot ntra vao murc tang
rong vé luot hanh khach trén toan cau cho giai doan téi
nam 2043, vdi ty 1é tang trudng trung binh hang ndm la
5,1%. Su tang trudng Vvé kinh té, tiéu chuan séng tang Ién
va cac xu hudng vé nhan khau hoc c¢é lgi dugc ky vong sé
dong gop vao su tang trudng veé luu lugng hanh khach.

XU HUONG VA DONG LUC TOAN CAU

Trong hon moét phan tu thé ky qua, nganh hang khéng da
cé mdt quy dao tang trudng dang kinh ngac. Luu lugng
giao thong da tang gap ba lan, s6 lugng san bay duogc
phuc vu hién di tang gap doi va sb lugng may bay cling
tang gadp doéi. Sy tang trudng nay dat dugc bat chap mot
s0 thach thurc lich str - bao gom vu tan céng 11/9, Khing
hoang Tai chinh Toan cau va dai dich COVID-19. Kha nang
phuc hoi la mot dac diém da dugc ching minh va khéng
thé thay ddi cla nganh nay.

Kha nang phuc héi ctia nganh hang khéng da dugc
chirng minh - la nganh céng nghiép dang tang truéng

16
5% tang

: +45% i 1958
12 tang truong
(2018-2030)

Hanh
khach

Khiing hoang

3 opnrg  faichinh

uy SARS oan cau
thoai

1990 1994 1998 2002 2006 2010 2014 2018 2022 2026 2030

Dich bénh
toan cau

Doanh thu hanh khach Kildmét (nghin ty)

Ngudn: Cirium, S&P Global Market Intelligence, Boeing Analysis

Nhing thap ky tiép theo cd thé sé mang dén nhiéu bat 6n
va trd ngai, nhung cling sé cé rat nhiéu co hdi va dong luc
mang tinh cadu trdc hé trg két ndi va tang trudng hon nira
trong van tai hang khoéng. Trén thuc t€, mac du toan cau
hdéa thuong mai hang hdéa da cham lai k€ tir cubc Khing
hoang Tai chinh Toan cau 2008/2009, nhung su lan tda
cua du lich toan cau - su két ndi gitra con ngudi va van héa
- van tiép tuc dién ra vdi té¢c dd nhanh chdng.

www.shs.com.vn
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Bao cao phan tich nganh

Kién tao
Tai chinh thinh vurgng
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XU HUONG TOAN CAU

M6 hinh kinh doanh clia nganh hang khéng dd da dang
hda dang ké trong vai thap ky qua. Cac hdang bay dang md
réng cac lya chon vé muc gia va dich vy, nham dap ung
t6t hon nhu cau da dang cta khach hang. D& hé trg dai gia
vé da dang, cac hdng hang khéng dang ap dung nhiéu
chién lugc nang cao hiéu qua hoat dong va giam chi phi
don vi.

Céc thi truong mai ndi déng vai trd chd chét trong nhu cau
tuong lai. Luu lugng hanh khach trong va gilra cac thi
truong maoi nGi da tang gap 6 lan trong hai thap ky qua.
Hién nay, cac chuyén bay ndi viung va dén/tlr cac thi
truong mdi ndi da chiém téi 60% téng luu lugng hanh
khach toan cau.

Cac thi truong mdéi néi vuot xa mirc
tang trudng luu lugng trung binh

Trong khu vuc Gilra cac khu vuc

6%
2024-2044
CAGR
5%
2024-2044
CAGR

3%
2024-2044
CAGR

3%
2024-2044
CAGR

2004

2004 2024 2044 2024 2044

Il Céc nén kinh t& phat trién
M Cac thi trudng méi nGi

B Gilra céc nén kinh t& phat trién
B Tiém can thj trudng madi ni
B Gitra céc thj trudng méi ndi

Doanh thu hanh khach tinh theo km (nghin ty)

Nguon: BOEING

Du lich tiép tuc tang truéng

210
190 Du khach /
170 Dan so thé gigi
8
T 150
w
[=2]
& 130
e
2 110 Thuong
= mai / GDP
90
70
50
1985 2000 2005 2010 2015 2020 2025

Ngudn: Tourism Economics, Thong ké thuong mai ciia WTO, S&P Global Market
Intelligence, Phéan tich clia Boeing

Luu y: “Khach du lich” dugc tinh |a lugng khach quéc té luu trd qua dém;
“Thuong mai” dé cap dén xuat khdu hang hda toan cau.

Ngoai ra, thuong mai dich vu van dang ma réng nhanh
chong, tang trudng vdi tdc dd nhanh hon gan hai phan
tram so véi toc dé thuong mai hang hda k& tir ndm
2010 va két ndi cac nén kinh té khac nhau vuot ra ngoai
viéc trao déi hang hoa vat chat.

Nguoi tiéu dung tiép tuc uu tién du lich hang khéng
trong cac lya chon chi tiéu clia ho. Ty 1& chi tiéu du lich
trong tong chi tiéu tuy y da trd lai mic trudce dai dich va
trong mét sé trudng hop hién da vuot qua muc dé. Mot
s0 dong lyc dai han quan trong Ung hd xu hudng nay.
Nhin chung, gia vé may bay trung binh so vdi murc thu
nhap da giam.

Xu hudng nay thé hién ré nét nhat trong thap ky qua tai
khu vuc Chau A - Thai Binh Duong. Ngay ca nhiing thi
trudng phéat trién hon nhu Bac My va Chau Au ciing
ching ki€n kha nang chi tra tang Ién

Van tai hang khdong ngay cang co gia ca phai chang

Thare

-3,0%CAGR

Danh nghla

= e -

www.shs.com.vn

Nguén: IATA, ICAO, Sabre, Airbus GMF 2025
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Bao cao phan tich nganh

Tom tat trién vong
2025-2044

TRIEN VONG TOAN CAU Piém khéi hanh

Giao may bay |é|

Mady bay phan luc
Sl ’ Quy md doi bay nam

2044
May bay than hep
T6c do tang trudng
d6i bay hang ndm
May bay than rong
Téc d6 tang trudng
Iuu lugng hanh khach

M4dy bay chd hang hang nam

Giao hang
1,205
9,000
8,910
2,365
2,950
8,680
1,515

800
3,290

4,885

Nhu cau may bay ché khach méi trong giai doan 2025-2044

Europe & CIS

North America 18% ‘
'_I?‘:Vn.

82%

" W Middle East

Latin America
Typically Single Aisle

W Typically Widebady

www.shs.com.vn

e

",

Africa

SHS |
Tai chinh thinh vurgng

Doi bay 2044 Tang truéng
1,680 6.0%
9,755 5.3%
10,680 3.1%
3,020 4.3%
3,475 4.4%
10,475 2.8%
1,635 2.4%
895 3.0%
2,925 7.0%

5,100 7.0%

Nguon: BOEING

Asia/Pacific
(excl. PRC)

Nguon: Airbus GMF 2025

Ghi chu: Chi tinh may bay chd khach (= 100 ghé)
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Kign tao
Bao cao phan tich nganh s SHS | Tai chinh thinh vurgng

Du bao luru lvgng hanh khach
Luu ludgng hang khéng thé gigi (nghin ty RPK)

25

20

15

10

w

2025 2030 2035 2040 2044

Ngudn: IATA, Airbus GMF 2025

Xu hudng di du lich gan lién véi su phat trién va dia ly

S6 chuyén di binh quan dau ngu6i nam 2024 S06 chuyén di binh quan dau nguoi nam 2044
(kich thudc bong bong ty 1é thuén véi dan s6 qudc gia) (kich thudc bong bong ty 18 thuan véi dan sé quéc gia)
Brazil i .
United State .
§ 23 trips pl!rcsaplta : g 1.1ps p‘-";"p“a ol

South Africa

Brazil
2 o7 trips per capita

2 0.5 trips per capita

United States
4 Saudi Arabia
1 Eurcps 1 . 3.0 trips per capita 3.1 trips. per capita
0.5 1.9 trips per capita Saudi Arabia 0.5 7 . .
1.5 trips per capita i CI'Il.I'Il 3.0 trips per capita
China 1.8 trips per capita
0.2« 0.6 trips per capita 0.2, 3
) e
0.1 South Africa 0.1 .. India
0.3 trips per capita . .
0.05 0.5 trips per capita
0.1 irips per capita 0.02
0.01
L]
®
0 10k 20k 30k 40k 50k 60k 70k 80k 90k 100k 110k 0 10k 20k 30k 40k 50k 60k 7Ok 80k 90k 100k 110k 120k

GDP binh quén dau ngudi (stc mua tuong duong $ - 2019)

Nguon: OAG, Airbus GMF 2025
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l. KINH TE Vi MO VIET NAM

Toc do tang trudng GDP 9 thang dau nam 2024 va 2025 (%) Chi so gia
@ 9 thang 2024 9 thang 2025 100 42%
10 —
CPI M-0-M
8.69% .
785% 819% 8.49% 9/2025
8
6.91% 7.06%
° 103,38%
4 3.83% CPI Y-0-Y
3.39% 9/2025
2
103,27 %
0 P~
GDP Néng, 1dm nghiép Coéng nghiép va Dich vu CPI binh quan
va thuy san xay dung 9T/2025
T . . . (Y-0-Y)
Xuat nhap khau hang hoa thang 9/2025 (so véi cuing ky ndm trudc)
141,86%
{ Xuatkhau Nhap khau S Wano 50
9T/2025
s > (Y-0-Y)
348.74 wuso 331.92 vusp
16.0% 18.8% 103,80%
Gia d6 laBQ
9T/2025
(Y-0-Y)
Van tai hanh khach va hang hoéa Khach quoc té dén Viét Nam
. . Pu 13,144.6 o
f Hanh khach \ **. hén:z:gng nghin nguoi A 21.9%
Van chuyén hanh khach k‘ 1 5. 43 5' 6
4,51 88 eungu A, 226% nohinnousl 5 ¢qmky Duongbd %g}ggu‘; A 19.4%
Luan chuyén hanh khach
235.2 ynguwikm 4 15.2% A 21,5% \ Pudng 190.6 g
J E bién nghin nguoi A 15.1/0
( s e -\ Don vi: Nghin nguoi
Van chuyén hang héa ‘. () f.".\ )
Chau A Chau My Chau Phi
2; 236.0 rrieutn 15.8% 12,2419 A 7994 A 40.7 A
. o 20.9% 8.5% 4.7%
Luan chuyén hang hoa
453.4 éoim 14.6% Chau Au Chau Uc
\ 1,9086 A 4450 A
34.9% 13.7%
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Il. NGANH HANG KHONG VIET NAM

QUY MO CAC CANG HANG KHONG
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o Hién Viét Nam c6 22 san bay, phuc vu khoang

100 triéu hanh khach méi ndm. M6t s6 san bay
I6n nhu Tan Son Nhat, Da Nang va Cam Ranh
dang van hanh tdi 150% cong suat thiét ké.

Luong hanh khach du bao sé tang gan gap ba, dat
300 triéu ngudi/nam trong 10 ndm tdi, tuong Ung
CAGR 10,7%. B0 Giao théng Van tai dé xuat xay
thém 6 san bay mdi dén nam 2030 va 3 san bay
nira dén nam 2050. Cac dia phuong ciling kién
nghi bd sung thém 6 san bay khac nham thuc day
tang trudng kinh té va dap ing nhu cau di lai. Dy
kién dén ndm 2050, nganh hang khong sé phu
séng hon 95% dan s, trong ban kinh 100 km.

Trong do, San bay qudc té Long Thanh la du an
trong diém qudc gia, dat tiéu chuan 4F cao nhat,
du kién van hanh ndm 2026 vdéi cong suat 25
triétu hanh khach/ndm, va 100 triéu hanh
khach/nam khi hoan thanh toan bo.

Cung vdi d6, nha ga T3 Tan Son Nhat la san bay
I6n nhat ca nudc, da duge hoan thanh vao thang
5.2025, nang téng cbéng suat Ién 50 triéu hanh
khach/nam.

San bay qudc té€ Noi Bai, clra ngd mién Bac, sé
ma rong thém nha ga T3, nang cdng suat 1én 60
triéu hanh khach/ndm va dat chuin 4F sau khi
hoan thién.




Kién tao
Bao cao phan tich nganh s SHS | Tai chinh thinh vuong

QUY MO CAC HANG HANG KHONG

Sun PhuQuoc
Airways:

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

Vietstar Airlines:
-S6 lugng may bay: 5 |
- Cac ching bay phg "
bién: TPHCM-Cam

Ranh, Ha Noi- Hué

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

- Van hanh 2 duong bay

qudc té va 15 duong

bay ndi dia

ac chang bay 1én: HN-

DN, DN-SGN

Vietravel Airlines: p

-S6 lwgng may bay:

. . 3

VietJet Air: A s \
-S4 lugng may bay: 94 : B:}?ggacgg 5 duong
&sft’ I;rgng may bay dang Céc ching bay 16n:

at: § ? :
-Hién tai dang van hanh \ A HN-DN, DN-SGN
hon 80 dudng bay quéc
té va 45 dudng bay noi
. dia

-Cac chang bay Ién: HN-

Vietnam Airlines: : SGN, HN-BKK, SGN-TPE

-S6 lwvgng may bay: 103

-S6 lwgng may bay du dinh

dat mua: 50

-Hién tai dang van hanh 57

duong bay qudc té va 39

dudng bay ndi dia

-Céc chang bay lén: HN-SGN,

DN-SGN,...

Bamboo Airways:
-S0 lrgng may bay:
9

-Céac chang bay
phd bién: Ha NGi -
Quy Nhon, TPHCM-

hanh Hoa VASCO:

-S6 lwgng may bay: 6
- Cac chdng bay phé .
Y ) bién: TPHCM-C6n Ddo,
| Ha Nbi - Dién Bién
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Tang trudng hanh khach quoc té dén Viét Nam tir 10 thi truong hang dau giai doan 2014 - 2024

S6 lugng chuyén di

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

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

« 7/10 thi truong quéc t&€ hang dau dén Viét Nam da hon gdp doi lugng khach trong giai doan 2014-2024.
Luong khach tir An D6 tang gap 10 [an trong thdi gian nay. Kim ngach thuong mai hang nam giira Viét
Nam va An D6 tang 11% trong thap ky qua, dat 15 ty USD vao ndm 2024. Viéc don gian hoéa quy trinh
cap thi thuc va tang s6 luong chuyén bay thang, dac biét gitra New Delhi, Mumbai (An Dd) va TP. H6 Chi
Minh, Ha No&i (Viét Nam) da thuc ddy nganh du lich. Lugng khach dén tlr Han Quéc cling tdng dang ké,
gap hon 5 lan trong thap ky qua. Han Quéc hién la thi truong khach qudc té€ 1én nhat cda Viét Nam hon
gap doi Trung Quéc, va la nha dau tu truc ti€p nudc ngoai I6n thir hai vao Viét Nam trong nam 2024.

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

Luong khach quéc té dén Viét Nam di chuyén qua ] C[II ti€t khach du lich ,
duong hang khong (DVT: Luot khach) dén Viét Nam (DVT: Luot khach)
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Nguén: Cuc du lich quéc gia Viét Nam
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Thi phan thi truéng hang khdng noi dia (2024)
Hang hang khong khac

same004) ‘% yieljel Aircom

W2 VietnamAirlines 44%

42%

Ngubn: SHS téng hop

So véi thoi diém trudéc dai dich COVID-19, van
tai hang khong Viét Nam khdng chi phuc héi
hoan toan ma con dat muirc tang truéng vuot
trdi & ca thi truong quoc té (tang 11%) lan thi
truong noi dia (tdng 5,8%).

Du khach tir chau A chiém gan 80% lugng khach
qudc té dén Viét Nam, chl yé&u tir Bong Bac A,
bao gébm Han Quéc, Trung Qudc, Dai Loan va
Nhé&t Ban. Trong khi dd, so lugng hanh khach ndi
dia la 68 triéu, giam 15% so vGi nam 2023. Su
sut gidm nay la do nang luc cla cac hdng hang
khéng giam, khi cdc hang hang khéng Viét Nam
thu hep doi bay dé bdo dudng may bay va tai
cau trdc doanh nghiép, cung véi nhu cau di lai
trong nudc yéu hon, khi ngudi tiéu dung cat
gidm chi tiéu va chuyén sang du lich qudc té dé
tim ki€ém nhirng diém dén mdi.

Canh tranh khac liét va tai cau truc thi truong.

Thi trudng hién do Vietnam Airlines va Vietjet Air
chi phdi, chiém hon 86% thi phan néi dia. Cac
hang nhu Bamboo Airways, Pacific Airlines va
Vietravel Airlines dang no luc m& rong thi phan
théng qua tai cau truc, d6i mai chién luge va mé
réng mang bay. Su xuat hién cla cac nha dau tu
mdi va ké hoach thanh lap hdng hang khong mdéi
vao 2026 bao hiéu ap luc canh tranh ngay cang
tang, thuc day cai tién dich vu va da dang hoa
mo hinh kinh doanh.

Thi phan cac hang hang khong tai Viét Nam nam 2024

éHéng hang 2017 2018 2019 2020 2021 2022 2023 2024

Vietjet Air 44.8% 39.6% 36.8% 41.1% 41.0% 42.0% 43.0% 44.0%

Vietnam Airlines 38.4% 43.3% 42.2% 40.0% 35.0% 40.0% 37.0% 42.0%

Pacific Airlines 15.1% 15.8% 14.2% 4.7% 5.0% 5.0% 5.0% 2.4%

Bamboo Airways - - 6.6% 14.3% 16.0% 11.0% 12.0% 6.9%

Khac 1.6% 1.3% 0.2% 0.0% 3.0% 2.0% 3.0% 4.7%

Ngudn: VJC, SHS téng hop

VietJet Air hién gilr vi tri s6 mot tai thi truong hang khong Viét Nam, ca ndi dia 1an qudc t&, nhd mé hinh hang khong
chi phi thap két hgp dich vu chat luogng cao, mang lai lgi thé canh tranh bén ving.

Trén cac duong bay ndi dia, VietJet da duy tri ngbi dau tlr nam 2020, vaéi thi phan ndm 2024 khoang 44%, gan nhu ngang
bang vaéi Vietnam Airlines (42%), bd xa cac ddi thi nhd hon nhu Bamboo Airways (6,9%) va Pacific Airlines (2,4%).

O mang qudc t&, cac hang hang khong Viét Nam chiém khodng 40-45% thi phan van tdi hanh khach, trong dé

VietJet Air ndm gilr 56% thi phan, vugt xa Vietnam Airlines (42%).

www.shs.com.vn
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N3m 2024 danh dau su phuc hdi an tugng cua thi trudng hang khoéng thé gidi ndi chung va thi truong hang
khong Viét Nam ndi riéng. Theo bao cdo chung clia Cuc Hang khéng Viét Nam vé thi truong hang khéng, tong
thi trudng van tai hanh khach quéc t&€ nam 2024 udc dat 76,4 triéu khach va 1,29 triéu tan hang hda, tédng tuong
Ung 5,1% vé hanh khach va 20% vé hang hoa so vdi nam trudc. Néu so vai thoi diém trude dich COVID-19 (nam
2019), san lugng van chuyén ndam 2024 da dat 96,6% vé hanh khach va tang 2% vé hang hoa. Trong do, van
chuyén qudc té udc dat 41,4 triéu khach, tdng 27% so nam 2023 va tuong duong so v&i nam 2019 - von dugc
xem la dinh cao cla nganh trudc khi budc vao giai doan suy thoai do dai dich. V& thi phan khai thac van chuyén
qudc té, cac hang HKVN van duy tri 6n dinh trén 42%. Trong dd, Vietnam Airlines chiém 18% va Vietjet chiém
khoang 24% thi phan vdi hé s6 sir dung ghé binh quan dat gan 80%.

Véi tbc do tang trudng trung binh du bao khodng 5-6%/nam, thi truong hang khoéng Viét Nam hira hen sé don
khoang 150 triéu khach vao nam 2035 va 200 triéu khach vao nam 2040, tang lan lugt 1,9 1an va gan 2,5 Ian so
vGi ném 2019.

Blrc tranh toan canh nganh hang khéng Viét Nam ndm 2024 cé nhiéu gam mau tich cuc, da dang dich vu tlr van
chuyén hanh khach dén hang hoéa va cé nhiéu diéu kién thuan lgi dé but pha trong giai doan téi. Theo céc co
guan hitu quan, nganh hang khéng Viét Nam dugc trao chirng chi phé chuan nang luc gidm sat an toan hang
khoéng muc 1 - Category 1 (CAT 1). Nhin vao chirng chi CAT 1, cac hdng bay nudc ngoai cam thay an tam khi dén
Viét Nam. Day la diéu kién can va du do tin cay déi véi nganh hang khéng clia mot qudc gia ma trong do cac
hang hang khoéng da thuc hién nghiém ngat cac chi thi an toan ma cuc Hang khéng Viét Nam hudng dan.

N3m 2024 la tién dé, la cau n6i dé nam 2025 |a thoi diém nganh hang khong Viét cat canh vuon minh, mé rong
hon, k&t n6i nhiéu hon cac khu vuc khac trén thé gidi vai su hé trg tich cuc tlr Nha nudc va nd luc khéng nglng
cla cac hdng hang khéng Viét.

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

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

éHé‘mg hang khéng Nam thanh lap

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

Ty Ié diing gi& cha Ngudn: SHS tng hgp

cac hang hang khong Viét Nam

S0 liéu 6 thang nam 2025 - Ty |é toan nganh 62,6%

Thir
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Hang khéng Viét Nam tang truéng 7,5 lan trong 20 nam
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Nguon: IATA, OAG, Airbus GMF
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.
. . - Ty Ié tham nhap may bay thap nhat
S0 lugng tau bay hoat dong (# may bay trén mot triéu ngudi)
_ : : : .40
Hang bay 2024  2025F 2026F  2027F 345
HVN 85 90 08 LLIC R — : 2.5
Tiém
VJC 75 85 102 115 25i nang téngi e
Bamboo 10 7 7 7 i ﬂ:?r:’t?,;ﬂi
pmue il

Vietravel 3 4 6 8 1512?3’1t_h_af_: 17
Sun PhuQuoc - 7 15 20 1 I

~ 5 2.4 3.25
T 173 193 228 260

ong . mm N !
Tang trudng - 12% 18% 14% o T &% @ -ah- )

Ngudn: SHS téng hgp

e Tinh trang thi€u hut tau bay tai Viét Nam dugc du bdo sé kéo dai dén hét nam 2025 trudc khi dan dugc
cai thién. Mac du ddi tau bay khai thac du kién sé tang 6% trong nam 2025, dat khoadng 193 chiéc, nhung
Iuu lugng hanh khach (RPK) cua Vietnam Airlines dugc udc tinh sé tang nhanh hon, & mic 7,5%. Trén thuc
té€, lugng hanh khach cé thé con cao hon murc du bao, lam gia tdng khodng céch gilra cung va cau, tlr dé
khién tinh trang thi€u tau bay von da bat dau tlr nam 2024, trd nén nghiém trong hon trong ndm 2025,
dong thai day Igi sudt hanh khach tang cao do ap luc cung Ung.

o Nam 2026, ky vong ap luc nay sé giam bdt nho doi tau bay toan nganh tang manh 18%, trong khi tang
trudng luu lugng hanh khach du bao cham lai. Dén nam 2027, ddi tau bay ti€p tuc tdng thém 14% va can
can cung - cau dugc du bdo sé duy tri & mirc twong tu nhu ndm trudce, gop phan on dinh thi truong van tai
hang khéng.

Chinh sach méi vé gia vé may bay ndi dia

« Nang tran gia vé ndi dia: B6 Giao thdng Van tai da ban hanh Thong tu 44/2024 (hiéu luc tir 1/1/2025) cho
phép nang tran gia vé may bay ndi dia nham phan anh chi phi dau vao tdng cao nhu gia nhién liéu va ty
gid. Chinh sach nay dugc ky vong sé cai thién bién lgi nhudn cho cdc hang hang khéng trong bdi canh chi
phi van hanh leo thang.

« Ap dung khung gia méi tir 2025: TUr ngay 1/1/2025, khung gid vé mdi sé& chinh thirc 4p dung, trong dé
duong bay dudi 500 km cé muc gia toi da 1,6-1,7 triéu dong/vé/chiéu. Cac duang bay khac dudi 1.280 km
cling sé dugc diéu chinh tuong ing, mé ra du dia tang gia ban Ié cho cac hang bay.

Tang cuong nang luc phuc vu hanh khach

NhagaT3 -
Tan Son Nhat

San bay
Long Thanh

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

www.shs.com.vn

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

NhagaT2-

N&i Bai

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

B6 sung
doi bay

Trong nam 2025, Chinh pht
cho phép nhap khdu may bay
tir nhiéu qudc gia nhu Trung
Quodc, Canada, Nga va Anh
nham t&ng ngudn cung tau
bay, giam ap luc thiéu hut va
thic day phat trién nganh
hang khéng.
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Chinh sach thi thuc méi tao diéu kién thuan lgi cho nguoi nudc ngoai dén Viét Nam

D& phuc hoi sau dai dich COVID-19, Viét Nam nhan thay rang chi dua vao tiéu dung néi dia la chua du dé dua
nén kinh té trd lai trang thai trudc dai dich. Qua trinh phuc hoi phu thudc chat ché vao kha nang tai khdi déng
cula nén kinh té toan cau va su trd lai clia nhu cau tiéu dung qudc té.

T ntra cudi nam 2023, Viét Nam da thuc hién nhiéu thay déi quan trong trong chinh sach nhap canh, danh dau
budc tién 1én trong cam két m& clra va hdi nhédp qudc té€. Cac chinh sach nay tao diéu kién thuén lgi hon trong
viéc cap thi thuc va thd tuc xuat nhdp canh, dac biét cho khach qudc té dén Viét Nam véi muc dich du lich, dau
tu va lam viéc.

éLoai thi thuc Dé’l tugng ap dung %Thc‘xi han 86 lan nhap canh
.Mién thi thuc don phuong .Cc“mg dan clia 13 quéc gia dugc mién thi thuc .Tc“)'i da 45 ngéylMc}t lan

Thi thuc dién tir (e-visa)  Ap dung cho cong dan cla tat ca cac qudc gia  T6i da 90 ngay Nhiéu [an

Luuy:

o Ngudi nhap canh theo dién mién thi thuc don phuong cé thé xin gia han luu trd hodc chuyén déi sang thi
thuc lam viéc/thé tam trd (néu du diéu kién).

o Ngudi nhdp canh bang e-visa c6 thé chuyén ddi sang thi thuc lam viéc hodc thé tam tru dé lam viéc hop
phap tai Viét Nam.

Cac loai thi thuc khac hién van dugc stir dung

Ngoai mién thi thuc va e-visa, nguoi nudc ngoai van cé thé s dung céc loai thi thuc truyén théng sau dé nhap
canh va lam viéc tai Viét Nam:

gLoai thi thuc éDé’i tuong ap dung gThbi han §S6 Ian nhap canh

Cbng dan cac nudc ASEAN, Chile

Mién thi thuc song phuong va Panama

14-90 ngay Mot [an

Thi thuc doanh nhan (Business visa) Coéng dan cua tat ca cac qudc giaTdi da 90 ngay MOt hodc nhiéu 1an

Thi thuc lao déng / Thé tam tru COng déan cua tat ca cac qudc giaToi da 2 nam Nhiéu lan

Ngudai mang thi thuc dién tir c6 thé nhdp canh va xuat canh Viét Nam théng qua 42 clra khdu dugc chi dinh, bao
gém 13 sén bay qudc t€, 16 clra khdu dudng bd va 13 clra khdu dudng bién. Trong khi do, hanh khach s dung
céc loai thi thuc khac cé pham vi linh hoat hon, dugc phép ra vao Viét Nam qua tat ca cac clra khdu qudc té.
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Tinh trang qua tai vé co sé ha tang

Tai san bay Tan Son Nhat, san lugng khai thac da vugt xa cdng suat thi€t ké. Cu thé, san bay nay dang phuc
vu khoang 41,6 triéu lugt khach méi nam, trong khi céng suat thiét k& ban dau chi & mirc 28-30 triéu lugt
khach. D€ giai quyét tinh trang qua tai, Chinh phl da ddy manh trién khai cac du an trong diém:

o Du an nha ga T3 san bay Tan Son Nhat véi tong von dau tu gan 11.000 ty dong, cong suat 20 triéu hanh
khach/ndm, du ki€n hoan thanh vao dip 30/04/2025. Khi di vao khai thac, tdng cong sudt clia cang hang
khong Tan Son Nhat sé dugc nang 1én 50 triéu lugt khach/nam.

e 2 du an ha tang két noi: tuyén duong Tran Qudc Hoan - Cong Hoa (hon 4.800 ty dong) va mé rong
dudong Hoang Hoa Tham (gan 300 ty déng), dang dugc ddy nhanh ti€n dd, du kién hoan thanh trong nam

2025.

« San bay Long Thanh dang duoc xay dung véi tong von hon 16 ty USD, gom 3 giai doan; giai doan 1 du
ki€n van hanh tlr 02/09/2026 véi cong suat 25 triéu khach/nam. Khi hoan tat, day sé la cang hang khéng

I&dn nhat Viét Nam (100 triéu khach/nam).

o Chinh pht cho phép nhap khau da dang may bay tir nhiéu quéc gia (Trung Qudc, Canada, Nga, Anh)

nham giai quyét bai toan thi€u hut tau bay va tang tinh chd déng cho hang néi dia.

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

Giai doan Cong suat udc tinh hang nam UL G ET AEBCEU L CI T
: 9 9 hoan thanh dy kién (nghin ty déng)
- e Hanh khach: 25 triéu ngudgi
Giai doan | e Hang hda: 1,2 triéu tdn hang 2026 109.11
- e Hanh khach: 50 triéu ngudi
Giai doan li e Hang hda: 1,2 triéu tdn hang 2032 48
Giaidoanm  ° Hanhkhach: 100 trigu nguoi Chua xac dinh 179.52
e Hang hda: 5 triéu tadn hang
Tong cong 336.63

@ Bi hoan thanh
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Md réng san bay |
Qudc t& Phi Quéc *
—d

G
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@ Pang trién khai © D& xuit

. Sén bay quéc té

Gia Binh

i

 Sén bay qudc t&

Ninh Binh

|’§G‘-'a.‘i

+ San bay Quang Tri

Ga T2 san bay
Qudéc té Ba Nang

v

San bay Chu Lai

Hm"Em adani

Ga T2 san bay
Quéc t& Cam Ranh

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

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

Cac cang hang khong hién tai

« Viét Nam hién c6 22 cang hang khéng (9 qudc t€, 13 ndi dia) véi tdng cong suat 106,5 triéu hanh khach méi
nam, phan bd hagp ly, gitp 96% dan sd ti€p can trong ban kinh 100 km, vugt mic trung binh thé gidi. Hé
théng nay dap ing tét nhu cau van chuyén hanh khach, hang hdéa va ho trg phat trién kinh té - xa hoi, dac
biét & vling sau vung xa.

« Mang ludi hoat dong theo mo hinh truc — nan, véi NGi Bai va Tan Son Nhat 1a hai dau mai chinh, két néi cac
duong bay ndi dia va qudc té. Ngoai ra, hau hét cang hang khéng két hgp dan dung - quan su, gop phan
quan trong trong quéc phong, an ninh va clu trg khan cap.

Quy hoach méi va hudng phat trién

Theo Quy hoach t6ng thé hé théng cang hang khéng qudc gia giai doan 2021-2030, Viét Nam dat muc tiéu phat

trién 30 san bay, trong do 14 san bay qudc té, vdi cong sudt 1én tGi 294,5 triéu hanh khach/nam.

Céac dy an ha tang trong diém:

o Tan Son Nhat (TIA): Nha ga T3 da hoan thanh thang 4/2025, ndng cong suat thém 71% l1én 48 triéu hanh
khach/nam. Nam 2024, san bay nay da van hanh & mic 120% cong suat thiét k&, phan anh sirc ép ha tang va
nhu cau tdng manh.

» Long Thanh (LTIA): Dy an ha tdng hang khong I6n nhat ca nudc, giai doan 1 hoan thanh thang 12/2025 véi
cbng suat 25 triéu hanh khach/nam; giai doan 2 trién khai 2028-2032, hudng dén muc tiéu trd thanh trung
tam trung chuyén qudc té clia khu vuc.

» NOoi Bai (NIA): Du an nha ga T2 khédi céng ngay 19/5/2024, du kién bé sung 5 triéu hanh khach/nam, hoan
thanh vao cudi 2025, qua dé nang cap Noi Bai Ién tiéu chudn 4F. Hién san bay nay ciling dang hoat dong vuat
120% cong suat.

» Ngoaira, ACV dang day manh mad réong Phu Qudc, Cat Bi, Phu Cat va Déng Hai, nham tang nang luc phuc vu
tai cac trung tdm du lich va kinh t& trong diém.

Tac dong dai han

o Nhitng khodn dau tu quy mod I16n vao ha tang hang khéng sé tao budc nhdy vot vé nang luc van tai, dong
thoi ma ra bién lgi nhuan mdi cho chudi dich vu hang khéng phu tro.

« Khi cong suat san bay dugc md réng, thi truong cho cac dich vu suat an, phuc vu mat dat va ban Ié phi
hang khéng cling tdng trudng manh, tao du dia phat trién 16n cho cac doanh nghiép nhu AST, SAS va NAS.

« Vai TIA va NIA dang khai thac vugt 120% cdng suat, nhu cau thuc té cho thay thij truong Viét Nam dang co
nhu cau cao vé ha tang hang khong hién dai. Khi cdc du an trong diém hoan thanh, cdc doanh nghiép dich
vu hang khong sé budc vao chu ky tadng trudng mdi, tdn dung lan séng phuc héi va mé rong nang luc cla

toan nganh.

Dy &n Téng vén dau tu (ty VND) Nha dau tu it d&‘i'::i' "jl'; JUEL
long Thanh Giaidoan1 w000 oy 70959096
Long Thanh Giai doan 2 85,000 ACV/PPP 2028-2030
Nha ga T3 - Tan Son Nhat 10,990 ACV 2025
M6& réng T2 - Noi Bai 4,983 ACV 2025-2026
T2 - Cat Bi Hai Phong 2,405 ACV 2025-2026
T2 - bong Héi 1,845 ACV 2025-2026
San bay Quang Tri 5,800 T&T 2025-2027
San bay Sapa 3,651 BOT 2026-2028
M6 rong san bay Ca Mau 2,400 ACV 2027-2028
San bay Phan Thiét 13,833 BOT 2026-2028
San bay Gia Binh (Bac Ninh) 196,370 Tap doan Masterise 2026-2030
Mé rong san bay Phu Quéc 22,000 Sun Group 2026-2029

Ngudn: CAAV, SHS téng hop
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(i) Du an khanh thanh Nha ga hanh khach T3 - Cang HKQT Tan Son Nhat

Nha ga T3, Cang HKQT Tan Son Nhat
c6 cong suat khai thac 20 triéu hanh
khach/nam vdi quy md 1 tang ham va
4 tang noi, t6ng dién tich san xay
dung la 112.500 m2 va hang muc nha
dé xe cao tang két hgp dich vu.

V6i quy mé 90 quay thu tuc hang
khéng, 20 quay lam thu tuc hanh ly ty
dong va 42 quay lam thu tuc check in
tu déng, ap dung céng nghé mdi nhat
k&t hop vdi co s dir liéu qudc gia vé
dan cu dé trién khai 1am thua tuc.
Canh ddé nha ga c6 27 clra ra may
bay (trong d6 13 clra bang 6ng 16ng
va 14 clra bang xe bus; 6 dao xu ly
hanh ly di va 10 dao tra hanh ly dén;
25 clra kiém soat an ninh hanh khach.

Nha ga T3 dugc xady dung nham muc dich gidi quyét tinh trang qua tai lich st tai Nha ga T1 bang cach chuyén
biét hda chirc nang, chi phuc vu cac chuyén bay qudc ndi. Diéu nay gilp phan luéng hanh khach ré rét, dé Nha
ga T2 tap trung hoan toan vao cac chuyén bay qudc té.

(ii) Do an mé rong Nha ga hanh khach T2 - Cang HKQT Noi Bai

Du an nang cap Cang Hang khong Qudc té No6i Bai tap
trung chud yéu vao viéc mé rong Nha ga hanh khach T2
(nha ga quéc té) véi tdng mic dau tu khoang 4.996 ty
doéng, hoan toan st dung nguén von ty co cua Tong
cong ty Cang hang khdéng Viét Nam (ACV). Muc tiéu
chinh clia dy an la ndng céng suat clia nha ga T2 tir 10
triéu 1&n 15 triéu hanh khach méi nam. D& dat dugc diéu
nay, du an sé mad rong thém 61.100 m? san, tang manh
s6 quay lam thu tuc tlr 24 1én 120 quay, tédng s6 cau 6ng
I6ng tr 15 1én 29 va nang sO bang tai tra hanh ly tur 2
Ién 8. Du an dugc khdi cong trong nam 2024 va dang
dugc day nhanh tién d6 dé co thé hoan thanh va dua
vao khai thac vao cudi thang 12 ndm 2025.

Ccung véi du an xay dung Cang hang khéng qudc té
Long Thanh va nha ga hanh khach T3 - Cang hang
khéng qudc té Tan Son Nhat dang dugc lién danh
cac nha thau tang téc day nhanh ti€n do, cong trinh
md& réng nha ga hanh khach T2 N§i Bai khi hoan
thanh sé& cai thién tinh trang qua tai tai cac san bay
I6n trong nudc, nang cao chat lugng dich vu, dap
Ung nhu cau van chuyén ngay cang cao cla nganh
hang khéng, gép phan phat trién ha tang giao thdéng,
ha tang logistics ngay cang hién dai, dong bo.
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Bao cao phan tich nganh
I

(iii) Dy an San bay Long Thanh

« San bay Qudc té Long Thanh (LTA) la dy &n sén bay I6n, mang tinh chién lugc qudc gia cta Viét Nam. Dy an dat
tai huyén Long Thanh, tinh Dng Nai, cach trung tdm TP. H6 Chi Minh khodng 40 km, v&i muc tiéu chinh la giai
guyét tinh trang qua tai cla San bay Tan Son Nhat (TSN), dong thoi hudng tdi xay dung mot cang hang khong
qudc té da nang, hién dai, cé kha nang trung chuyén hanh khach va hang héa & cap khu vuc.

« Dién tich quy hoach cla du an khoang 5.000 ha. Tong mic dau tu toan bd du an dugc udc tinh vao khoang
336.630 ty dong (tuong duong khodng 14 ty USD) cho toan b giai doan.

« Viéc trién khai du an dugc chia thanh céac giai doan - tir giai doan dau xay dung ha tdng co ban dén giai doan
hoan thién toan bd quy mo, nham dam bao kha nang khai thac sém va mé rong vé l1au dai.

e Quy m6 va tdm nhin clia san bay rat I6n: Khi hoan tat, LTA dugc thiét ké dap Uing cong suat 1én tdi 100 triéu
hanh khach/nam va 5 triéu tdn hang hda/nam

Quy md va tién do trién khai

Du an dugc trién khai thanh nhiéu giai doan nham linh hoat trong diéu kién tai chinh, k§ thuat va khai thac thij truong.

o Giai doan 1: Gom xay dung mét duong cat/ha canh dau tién, mot nha ga hanh khach, dudng lan, san dé va cac
cong trinh phu trg. Céng suat thiét k& giai doan dau la 25 triéu hanh khach/nam va 1,2 triéu tdn hang hda/nam.
MUrc von dau tu cho giai doan nay udc khoang 4,6 ty USD. Dy kién hoan thanh va dua vao khai thac thir tir cudi
nam 2025 hodc dau 2026.

 Giai doan 2: Sau khi giai doan dau on dinh, s& mé rong bang viéc xay thém dudng bang thi hai, nha ga hanh
khach thir hai va mad rong cac khu dich vu hang khéng - logistics — bao dudng. Muc tiéu dua cong suat Ién
khodng 50 triéu hanh khach/nam.

» Giai doan 3: La giai doan hoan chinh toan bd san bay theo quy hoach t6ng thé: bdn dudng bang song song,
nhiéu nha ga hanh khach, khu logistics 16n, khu bdo dudng may bay (MRO) va céac dich vu ho trg. Khi hoan tat,
cbng suat dat ~100 triéu hanh khach/ndm va 5 triéu tdn hang hoa/nam.

,ﬁl Vi i 36 Bt 86 § Khodna cich: cach TP.HCM 40 km v Theo bdo cdo nghién clru kha thi da dugc
iﬁ huyén Long Thanh, 1— o | huéng Dong, cach san bay Tan Son Nhat phé duyét, céng suat thiét ké nha ga Cang
"o/  tinh Béng Nal L— 43 km, cach thanh phé Bién Hoa 30 km vé > A R~ t& > iA

= hudng B6ng Nam, cach thanh phé Ving Tau h?ng kho,ng qquJC te ‘LongAThanh dat 2.5 trle,u
@ o .5.500h 70 km vé hudng Béc, canh dutng cac téc hanh khach/nam va phan chia khai thac
i | PTREN - TP-HCH - Long Thanh - D5 By va gan duoc Cuc Hang khéng Viét Nam chap thuan
2 thj trdn Long Thanh i
g La san bay cip 4F theo , nhu sau:
= 4 = phén cap cua Td chic Hang " ngvenai: 336,630ty dfmg

e khong Dan dung Qudc t&(ICAD)

* TEY 1 & dudng c&t ha canh(mdi duding dai 4.000m, rgng 75m) va & nha ga (370.000m?2/
<1 1Y “nha ga), co thé phyc vy cac loal may bay 2 téng khéng 16 nhy Airbus A380, Boeing 747-8

SUAT DUKIEN |

o I!‘I% ﬂ :
:, T :_E-E m] \ E
["!i-. Kl 0 i#
100 trigu ; 8 Q'. /e wngluQng | dnglupng oo
khach/ném tén hanghoﬂfnam ! khéach quéic té Hhéchquﬂ‘c néi Long Thanh Tan Son Nhat
GIAI DOAN 1 O = Gll DOAN 2 O GIAI DPOAN 3 Céng héng khéng quac © Long Thanh dUQC
2021- 2025 2025-2035 2035-2050 dinh hudng chu yeu khai thac cac chuyen
» 1dudng cat ha canh, 1 nha ga + 1dusng cat ha canh, 1 nha ga }- 2 duting cat ha canh, 2 nha ga bay quoc té, trong khi Cang hang khong
MU Cong sult; 2 25 trizu khach - cong sust: 5 tricu khach qudc té€ Tan Son Nhat sé& tap trung vao cac
» Cong suat: £ 2 tricu khach va va | t&n hang hoa 3 2 B tridutin ha ~ PO a ~ -
1,2 triu t&n hang hoé mai ném mbi naim :?Bi_né-m g hol chuyén bay noi dla Hién nay, Tan Son Nhat
000 la san bay I6n nhat ca nudc, dong vai tro

* Téng vén ddu tu: | 17
ty déng

trung tdm hang khéng cta TP.HCM va khu

Tuy nhién, san bay Tan Son Nhat da vuot qua cong suat thiét ké (28
triéu khach/nam) khi tirng dat t&i 41 triéu khach/nam, gay tinh trang
qua tai nghiém trong. Do do, khi dugc dua vao khai thac, san bay Long

Thanh s& dam nhan vai tro clra ngé hang khéng qudéc té mdi, thay thé

cho Tan Son Nhat trong mang ludi san bay quéc gia.
www.shs.com.vh

vuc kinh té trong diém phia Nam, dong thoi
k&t ndi nhiéu dudng bay qudc té cua Vietnam
Airlines nhu TP.HCM - Incheon, Busan (Han
Quodc), Dai Bac (bai Loan), Quang Chau
(Trung Quéc)...
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Co s& ha tang van tai hang khong

San bay quéc té Long Thanh, mot trong nhitng du an ha tang I6n nhat ca nudc, dugc quy hoach
nham giam tai tinh trang qua tai giao thong tai san bay Tan Son Nhat (TP. H6 Chi Minh).

16 ty USD Téng mirc dau tw dw an I\ 4,7 ty USD TMBT GB1

—_—

BPuwong bang Nha ga Nha ga Khi cb

S Sl Rk B W el 5] e T1/2021
o0 0 N \

#f 100 trigu sum e Mo o s ) O

bing thanh phan

- - A ;

|.ll! 5 tr|eu Tén hang héa/ndm 1 Nha ga hanh khéch: dién tich

: 370.000 m?

Giai d 1

lal Goan

01 Dudng bdng dai 4.000 mét, cung véi dudng lan va
san dé may bay, sé dugc xay dung dé dap ung cong
suat vugt muc 25 triéu hanh khach va 1,2 triéu tan
hang hdéa moi nam vao nam 2025.

Theo dai dién Tong cong ty Cang hang khéng Viét
Nam (ACV), tién do thi cdng giai doan 1 cta dy an san
bay Long Thanh du kién sé co ban hoan thanh trudc
ngay 19 thang 12 nam 2025 va dua vao khai thac
thuong mai trong nlra dau nam 2026.

Du an sé xay dung thém dudng bang thi
hai va mé& réng nha ga hanh khach nham
nang cong suat Ién 50 triéu hanh khach

va 1,5 triéu tan hang hdéa moi nam.

Giai doan 3

Tong du an tri gia 16 ty USD dugc
thiét k& dé dat cong suat 100 triéu
hanh khach va 5 triéu tan hang
hdéa méi ndm vao nam 2050.

Nguon: B6 Giao théng van tai, VNEconomy, KPMG
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Theo quy hoach, Cang hang khéng quéc
g té€ Long Thanh sé& dugc k&t ndi véi hé
CADTOCDALIGIAY -DALAT théng ha tang giao thong da dang, bao

* Chidy dii; 200 km

i i TR goém 3 tuyén duong bd va 2 tuyén duong

sat:

« Duong sat: tuyén téc dd cao Bac -
CAQ TOC DAL GLAY-PHAN THIET Nam Vé tUYén du‘dng Sét nhe Thl:l
rphr s il Thiém - Long Thanh.

ICAD TOC LONG THANH - [LI';_I_I Gy

 Chidit 55,7k, 8l e — « Puong bod: cac tuyén cao toc TP.HCM

T 4 thidlt kil 120 ki I il .

it 1. - Long Thanh - Dau Giay, Bén Luc -
Y gg}f Long Thanh, va Phan Thiét - Dau Giay.

CADTOE Bt HOA - VONG TAL
 Chidu dit: 77,8 km, 4 1l x2
» Tifc 04 thidit ki 100 kmih

Dac biét, viec mdo rong tuyén cao toc

CAD TOCLONG THAsed-BEN LS R ] TP.HCM - Long Thanh - Dau Gidy dugc
Biing o Y { ; xem 13 y&u t8 then chdt dé bao ddm san
9 bay van hanh hiéu qua khi di vao khai thac.

Khi hoan thién, hé théng ha tang nay sé mad ra khdng gian phat trién mai cho toan ving Dong Nam B9, thic day
chuyén dich co cau kinh té theo hudng dich vu - logistics - céng nghiép, ndng cao nang luc canh tranh va tao
dong luc tang trudng mai cho ca khu vuc va qudc gia.

(iv) Du an San bay quéc té Gia Binh (Bac Ninh)

Du an Cang hang khong qudc té Gia Binh (tinh Bac Ninh) la mét trong nhitng du an ha tang trong diém qudc gia, co
tdc do trién khai nhanh va quy mé 16n nhat dang dugc thuc hién tai khu vuc Mién Bac. Chuyén déi tr mét san bay
chuyén dung an ninh, dy an da dugc nang cap thanh Cang hang khéng quéc té dung chung (dan dung va quan su),
dat tiéu chudn 4F. Hién tai, du an dang trong giai doan thi céng xay dung Giai doan 1, véi muc tiéu khan truong
hoan thanh vao cudi nam 2026 dé phuc vu H6i nghi Thugng dinh APEC 2027.

Tong von dau tu (cho toan bd du an, tam nhin 2050): Quy mé von dugc dé xuat gan 196.400 ty dong (khoang 8 ty USD).

Cong suat hanh khach (trieu Cong suat hang hoa (triéu

Giai doan Von dau tu (ty dong) HK/nam) tan/nam)
2025 - 2030 (Giai doan 1) ~141.000 30 1,6
2031 - 2050 (Giai doan 2) ~55.150 50 2,5
Tong 2 giai doan >196.000 - -

Diéu chinh quy hoach cang hang khong quéc té Gia Binh thoi ky 2021 - 2030, tam nhin dén nam 2050

‘3 o T Ll AN i G T, b T 2027835, g et
MAT BANG QUY HOACH TONG THE CANG HANG KHONG QUOC TE GIA BINH TAM r.-1|~ DEN NAM 2050 4{

Ngudn: Bo Xay dung
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- ;
sin gAY quac TE =1, %
T

—

' y— '
TONG DAU TU TANG DIEN TICH
= 195.12% ripone knoinG 1.960 na
DIEN TiCH
CONG TRINH HANG KHONG cONG TRINH KHU BAY BAT AN NINH DO
DAN DUNG DUNG CHUNG B0 CONG AN QUAN LY
> 957 na » 027 na > 79 na
B777, B787, A350, A321
VA CAC TAU BAY CHUYEN CO, CHUYEN DUNG KHAC
» Dir kign hoan thanh cudi ’
2026 & phisc vu APEG 2027 . e 2
« Tuyén duémg két ndi Dai .’*w
16 Ha MN&i - Gia Binh gbm
10 - 14 |an cao téc song Céng sudt 30 ““EU 50 ImEu
hanh & tich hop tuy&n  hénh khichinim
dudng sat db thi (metra) : :
& giira L . KHOANG KHOANG
_ céingsust  1,GTRIEWTAN 2,5 TRIEU TAN
i- hing hoas ndm
- @
e 81 123
Wi i di

QUY HOACH B0 TH|

Vi phuong an quy hoach do thi
sén bay, Bai l§ Ha M§i - Gia Binh s&
dang vai tro la tryc xwong séng dé
phit tri€n. Céac g6 thj TOD s& xudt
hién trong ban kinh 500m guanh
cic nha ga metro dec theo dai 1§ -
theo mé hinh TOD 48 thanh céng &
Singapore, Nhit Ban...

Vai tro chién lugc cuia san bay Gia Binh

ﬁ Trung tam Logistics (Cargo Hub) Ién nhéh
mién Bac
o Gan vdi Bac Ninh - trung tdm cong nghiép
cbng nghé cao
« Chia tai logistics cho N6i Bai, ndng cap néng
lyc van tai hang hoa quéc té.

2. San bay phu trg vung Thu do
o Gidm tai cho san bay NOi Bai vé hanh khach
va cac chuyén bay uu tién/chuyén co.
3. Phuc vu sy kién quoc gia/qudc té

« Dap Ung nhu cau ha tang cho cac hoat déng

Hang muc NGi dung chi tiét

o 4 duong cat ha canh, bo tri 2 cdp Bac -
Ha tang k§ i\:]aa’ncw,d%acclhénhau 1.800m, cho phép khai
thuat chinh °C 1ab-

o Hé thdng dudng lan/san do/khu ky thuat
bay dat chudn ICAQ 4F.

e Nha ga hanh khach: 30 triéu khach/nam

(GD1), mad réng Ién 50 triéu khach/nam

(2050).

Nha ga hang héa: 1,6 triéu tan/nam (GD1),

ma réng 1én 2,5 triéu tdn/nam (2050).

¢ Khu MRO: bao dudng, sira chita may bay.

« Cung cap nhién liéu, suat an, trang thiét bj
hang khéng.

Khudichvu -«
hang khoéng

» TG hgp thuong mai/Logistics/ Dich vu ho
trg hanh khach.

Khudichvy ¢ Hé théng an ninh, clru nan, ctru ho.

phi hang » Giao théng két ndi da phuong thire (duong
khong b6, dudng sat, xe buyt...).
o Phat trién theo tiéu chudn xanh, théng
minh, bén ving.
T8ng dién tich: 1.960 ha.
Quy mé dat . 33;:),94 ha: céng trinh hang khéng dan
dén 2050 ng-

e 99,94 ha: khu bay dung chung.
e 75,07 ha: an ninh - quéc phong.

k ddi ngoai In, trudc mat |a APEC 2027. /

www.shs.com.vn

Quy md;
Puge déu tu vdi quy mé cdp 4F theo tiéu chudn cla Té chilc Hang khéng
dén dyng Guédc 1@ (ICAC)

2

Bap ing nhu céu khai thac khoang 30 trigu hanh khach/nam va 1,6 frigu tan
héng héa/nam gia dogn dén nam 2030

Khodng 50 triéu hanh khéch/nam va 2,5 triéu 18n hang héa/nam tam nhin
dén ném 2050
Gial dogn 1

ﬁ-\'a Téng vén déu tu:
~141.236 ti aéng

~196.378 ti déng A

~ 55.142 ti déng

%ﬁ Nguén vén: Dy én duge déu tu béing ngudn vén cla nha dau tu
@ Vén cha sd hdu nha déu v Sy ~ 29.457 1i aéng
i (15% téng v&n déu tu)

@ vén huy dong hop phap

- (85% téng vén déu -
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HOAT DONG TAI TRO VA CHO THUE MAY BAY

« Nganh cho thué va tai chinh hang khéng cua Viét Nam d3 cé su tdng trudng dang k&, phu hop vadi su
phat trién clia nganh hang khong. Su phat trién nay dugc hd trg bdi khuén khd phap ly va sy tham gia
tich cyc cua ca trong nudc va qudc té. Theo Quy hoach tong thé phat trién co sd ha tang hang khéng
diéu chinh dén nam 2030 do Thu tudng Chinh phu phé duyét, s6 lugng may bay dang khai thac du kién
sé vugt qua 400 chiéc vao nam 2030.1

o Cuc Hang khong Dan dung Viét Nam (goi tat [a “CAAV”), trudc day hoat déng theo BO Giao thdng Van tai
va hién dang hoat déng theo Bo Xay dung (k& tir ngay 01/03/2025), thuc hién chlic nang cua co quan
quan ly hang khong theo phap luat Viét Nam va cac diéu udc quéc té ma Viét Nam la thanh vién, déng
thoi giam sat viéc phé duyét va dang ky hgp dong thué may bay.

o Trong nhirng nd3m gan day, cac ngan hang Viét Nam ngay cang tham gia nhiéu hon vao hoat dong tai trg
may bay, chu yéu nham hé trg chién lugc mé rong déi bay clia cac hang hang khéng ndi dia. Dang chu y,
Vietcombank d3 tai trog mot s6 thuong vu mua lai doi bay cliia Vietnam Airlines, bao gom viéc mua lai may
bay than réng Airbus A350 va Boeing 787, cling nhu viéc md rong doi bay than hep Airbus A321. Vao
thang 4.2025, Vietcombank da tang cudong hop tac véi Vietnam Airlines bang cach ky két Bién ban ghi
nhd (MOU) dé tai trg cho viéc mua 50 may bay than hep mdi, bao gém cd thanh toan tra trudc va cac
khodn vay dai han trong giai doan tlr nam 2026 dén ndm 2032.

 Tuy nhién, nguon tai trg trong Iinh vuc hang khéng van chd yéu dugc tai trg bdi cac ngan hang qudc té.
Trong ITnh vuyc cho thué va tai trg hang khéng, cac don vi Viét Nam thudng tham gia véi tu cach la bén
thué may bay. Cac ching tur giao dich thuong dugc diéu chinh bdi ludt phdp nudc ngoai, chld yéu do
nguon tai trg dén tlr cac té chirc tai chinh quodc té.

o Bi€u do dudi day minh hoa cau truc tai trg va cho thué dién hinh cla Viét Nam.

(Thé chap va chuyén giao quyén bao
dam bang may bay)

~ May bay Na ~, Thanh toan khoan vay -
Nha sin xuat (Hop d‘(l“ang CAhu so hCruA (Hop déng Bén cho vay
mua ban) Bén cho thué . cho vay)
/" Thanh toan "~ —  Cép khoan vay ~
May bay | (Hopdong | Tign thué
cho thué)
v
Bén thué
Van hanh
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QUY TRINH DANG KY NHAP KHAU MAY BAY

@

Gidy chirng nhén tra
clru uu tién

| .
28R BE =3

Ky hop dong thué Phé duyét thué Cap chirng nhan Cap ma AEP & quyéh Dang ky quyén lgi tai Xac nhan IDERA béi
may bay may bay tau bay Viét Nam lién quan Co quan dang ky quéc Cuc Hang khéng
¢ (CAAV) -

Ban giao may bay vé
Viét Nam

Phé duyét cho thué may bay

Viéc thué may bay gilra bén Viét Nam va bén nudc ngoai phai dugc B Xay dung chap thudn théng qua
CAAV, ngoai trlr mét s6 hgp dong thué ngan han.

Cu thé, truong hop thai han thué khdong qua bay ngay lién tuc thi khdng can phai cé van ban chap thuan néu
hgp dong thué thuéc modt trong cac truong hgp sau, trong dé bén thué Viét Nam chi can théng bdo bang van
ban cho Bo Giao thong van tai vé viéc bén cho thué cé ching chi ngudi khai thac tau bay phu hgp:

« thay thé€ may bay khac dé thuc hién chuyén bay dac biét hodc yéu cau phuc vu muc dich khac ctia Nha nudc;
o thay th&€ mdy bay gdp tai nan hodc gdp su cd ky thuét;
 thay thé may bay khéng thé hoat déng vi ly do bat kha khang.

Nhitng ndi dung sau day sé dugc xem xét trudc khi cdp phép cho thué may bay: (a) hinh thirc thué; (b) dia vi
phdp ly cla cac bén trong hgp déng thué may bay; (c) thai han thué; (d) s6 lugng, loai va tusi clia may bay;
(e) qudc tich cua may bay; (f) gidy ching nhan lién quan dén may bay; (g) thda thudn mua bao hiém trach
nhiém dan su déi véi hanh khach, hanh ly, hang hda va dai véi ngudi thir ba trén mat dat; va (h) té chire chiu
trdch nhiém van hanh va bdo dudng may bay theo gidy chirng nhan nguai khai thac may bay.

Thong thuong, cac hop déng cho thué may bay dugc diéu chinh bdi phap luat nudc ngoai, nhu luadt Anh hodc
ludt New York. Phap luat Viét Nam céng nhan va cho phép cac bén trong giao dich dugc lya chon ap dung
phap luat nudc ngoai, trir khi cac quy dinh cta phap ludt dé mau thudn véi nhirng nguyén téc co ban cua
phdp luat Viét Nam, hodc trong truong hop khéng thé xac dinh dugc ndi dung clia phap luat nudc ngoai du
da ap dung day dd cac bién phap theo quy dinh cua luat to tung dan su.




QUY TRINH DANG KY NHAP KHAU MAY BAY

bang ky may bay Viét Nam

Mot may bay do mdt hoat déng nudc ngoai sé hiru theo hgp ddéng thué cla Viét Nam (tic 1a hop déng thué
khong cé phi hanh doan) phai dugc dang ky mang tén Viét Nam.
DE dugc dang ky cho ngudi Viét Nam phai dép ing cac diéu kién sau:

» Khéng cé qudc tich hodc ttr bé qudc tich nudc ngoai cua minh

o CO gidy to hop phap chirng minh va

e PhU hop vdi ky thuét dugc céng nhdn bdi ngudi cé tham quyén.
Trong thai han 05 ngay lam viéc, k& tlr ngay nhan di hé so hop 1&, Cuc HKVN phai cap Gidy chirng nhan dang
ky tau bay mang quéc tich Viét Nam.
Trong thoi han sau thang k& tir ngay may bay dugc ban giao vao Viét Nam, mady bay phai dugc dang ky qudc
tich Viét Nam.Trén thuc t€, may bay thudong dugc giao & nudc ngoai va viéc dang ky qudc tich Viét Nam cho
may bay co thé dugc thuc hién trudc khi may bay dugc giao tir nudc ngoai vé Viét Nam.

Dang ky cac quyén lién quan doi véi tau bay
Theo quy dinh phap luat, cé ba loai quyén chinh d6i véi tau bay, bao gom:
e Quyén sd hitu doi vdi tau bay,
e Quyén chiém hitu tau bay théng qua hop déng thué co thoi han tir sdu thang tré 1én, va
* Quyén cam cb hodc thé chap tau bay.
o T4t ca cdc quyén nay phai duoc dang ky tai Cuc Hang khéng Viét Nam (CAAV).
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Quy hoach tong thé phat trién Cang hang khong qudc gia Viét Nam
giai doan 2021-2030, tam nhin dén nam 2050

Muc tiéu nam 2030 Tam nhin dén nam 2050

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

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

2759 triéu

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

Tang kha nang ti€p can san

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

tuong duong véi 0,05-0,1% thi phan.

N

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

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

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

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

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

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

4

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

14 san bay > 19 san bay

Tam nhin téi
2050 448.0 855 [EEH

14 sén bay 16 san bay

2021 -
2030 255.0 39,5 EXXA

P8 12 sén baySSll ™10 san bay

Hién tai 923 [ San bay ndi dia

m Sanbay quéc té

Nguén: Quyét dinh s6 648/QP-TTg ngay 07 thang 6 ndm 2023 vé Quy hoach téng thé phat trién Cang
hang khéng qudc gia Viét Nam giai doan 2021-2030, tdm nhin dén ndm 2050.
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.............. © sAPA (Lao Cai) @) San bay qudc t&
° San bay néi dia

LAI CHAU (Lai Chau) @ ~

NASAN(SonLa) (@ - ]

Hudng lgi tir cdu chuyén
vi md hap dan va cac uu
dai manh mé cla chinh

phi cho nganh Hang ‘

khong Viét Nam QUANG TRI (Quang Tri) @) - *

| N

Quén déo
Hoang Sa

Q‘*

e © THANH SON (Ninh Thuan)
----------------- © PHAN THIET (Binh Thuan)

............................ ° BIEN HOA (Pong Nai)

1 ..
TR 5 e A9 ¢
(*) Ngoai viéc mé rong 22 san bay hién cé ~ AL Quin dio
» "‘ Trudng Sa

(**) San bay Lién Khuong (Da Lat) dy kién nang
cap tr sén bay ndi dia thanh san bay qudc té

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

Téng khéch du lich Viét Nam téng trudng Téng hanh khach van chuyén hang khéng du kién sé
manh mé va dat ky luc sau dich Covid-19 tang trudng manh mé vao nam 2025
CAGR: GR:
153.0 86.8
121 128 71 78 74 76 '
86 96 103 Al
hudng 36 Anh
Covid-19 hudng
- = - Covid-19
20177 2018 2019 2020 2021 2022 2023 2024 2025E 2017 2018 2019 2020 2021 2022 2023 2024 2025E
Téng s6 du khdch tai Viét Nam, triéu khach S6 khach van chuyén hang khéng, triéu khach
Nguon: VJC
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Co s& ha tang van tai hang khong

Véi mang ludi san bay vugt mic trung binh toan cau, cac san bay cua Viét Nam sé cung cap kha
nang ti€p can tét hon theo quy hoach téng thé da dugc phé duyét.

Kha nang tiép can cac san bay

86%

75%

Buén Ma Thuot (Dak Lak)
Ca Mau (Ca Mau)

Coén Bao (BR-VT)

bién Bién Phu (Dién Bién)
Déng Hé1 (Quang Binh)
Phan Thiét (Binh Thuan)
Phu Cat (Binh Binh)
Pleiku (Gia Lai)

Rach Gia (Kién Giang)
Tuy Hoa (Phu Yén)

Lai Chau (Lai Chau)

Na San (Son La)

Quang Tri (Quang Tri) Sa
Pa (Lao Cai)

Thanh Son (Ninh Thuan)
Bién Hoa (D6ng Nai)

Sén bay thi hai tai Ha Noi
Cao Bang (Cao Bang)
Hai Phong (Hai Phong)

Xu hwoéng & Co hoi

92-95%
(% dan s6 c6 thé
tiép cén sén bay
trong ban kinh
100km)

*

2030

® Quodc té

Cam Ranh (Khanh Hoa)
Can Tho (Can Tho)
Cat Bi (Hai Phong)

Pa Néng (Pa Nang)

No6i Bai (Ha Noi)

Lién Khwong (Lam Bdng)

Phu Bai (Hué)

Pha Quoc (Kién Giang),
Tan Son Nhét (TP.HCM)
Tho Xuan (Thanh Hoa)
Van Bén (Quéng Ninh)
Vinh (Nghé An).

Chu Lai (Quang Nam),
Gia Binh (Bac Ninh),
Long Thanh (Bong Nai)

Quy hoach tong thé dén nam 2030

24,1 O5ha Dién tich dat str dung

31 (16 san bay ndi dia,
15 sén bay qudc té)

438 nghin ty dong vendaute

e Mbi trudng phap ly thuan Igi d& md ra ca hdi cho nha dau tu tu nhén tham
gia phat trién san bay tai Viét Nam. Hién nay, San bay Van bon la san bay
tu nhéan dau tién cua Viét Nam, dugc dau tu theo hinh thiic BOT va hoan
toan do doanh nghiép tu nhan van hanh, thay vi Téng céng ty Cang hang
khéng Viét Nam (ACV).

e San bay Gia Binh dugc dinh hudng tré thanh san bay 16n nhat mién Béc
va san bay I&n thu hai ca nudc, chi sau sén bay Long Thanh.

e Hai san bay mdi du kién dugc bd sung vao mang Iudi san bay quéc gia Ia
Mang Pen (Kon Tum) va Van Phong (Khanh Hoa).

e Chuén bi cho Dién dan Hgp tac Kinh té chau A - Thai Binh Duong (APEC)
2027, San bay quoc té Phu Quoc sé dugc nang cap toan dién, hudng tdi
trd thanh mét trong nhitng san bay hién dai va théng minh nhat khu vuc.

Sén bay trong diém
két néi mang Iudi bay
néi dia va quéc té

(1) Quy hoach téng thé cta Bé Giao théng Van tai vé phdt trién hé théng cang hang khéng va sén bay trén toan quéc giai doan 20217 -
2030, tdm nhin dén ném 2050, dugc ban hanh ngdy 07 thdng 6 ndm 2023. (2) Theo Quyét dinh sé 142/QD-BGTVT ngdy 12 thdng 2
ndm 2025 vé viéc phé duyét diéu chinh Quy hoach téng thé phdt trién hé théng cang hang khéng va cang bién quéc gia giai doan

2021-2030, tdm nhin dén ndm 2050.

Luu y: Ban dé Viét Nam va cdc dia phuong dugc dé cdp trong trang ndy dua trén théng tin céng bé trudc thoi diém sdp nhdp chinh thic

cdc tinh vao ngay 01/07/2025.
Nguén: Bé Giao théng Van tai, KPMG
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Du bao s6 lwvong hanh khach di chuyén qua Hanh khach hang khéng: Téng truéng manh
duong hang khong (PVT: tr khach) nho chinh sach ho trg va nhu cau phuc hoi.

________________ o Nam 2025, lugng hanh khach qudc té&

va nhu cau di lai trong nudc phuc hoi.

100 i i 5 X AP ,
i a5 SE H (gbm ca nguci Viét Nam) dy bao dat 48
T i triéu lugt (tang 17% YoY), nh& chinh sach
80 1 I . N . N . .
i : visa thong thoang va xu hudng du lich
i sof ! bung né trd lai. Trung Quéc va Han Quéc
60 I 48 52 ! ti€p tuc la hai thj truong qudc té 16n nhat
! i cla Viét Nam.
40 1 1
! i « Hanh khach ndi dia udc dat 76 triéu luot
- I I : i (+10% YoY) nho chi tiéu tiéu dung cai thién
1
1 1
1 1
] - '
0 . — I i
1

2018 2020 2021 2022 2023 2024 L2025E 2026F 2027F

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

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

e DONn 17 - 18 tridu e Don 18 triéu luct « D6n 35 triéu lugt lugt khach ndi dia, duy tri toc db tang
luot khach quéc khach quéc té&, khach qudc té trudng binh quan [an lugt tir 12-14% va 8-
t&, 110 triéu luot 130 triéu lugt » Tocdotang 9% mai nam
khach ndi dia. khach ndi dia t[,tf%ng 1k5h‘§cthuoc ) ' , ,

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

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

Cudc dua mua sam may bay

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

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

Canh tranh gia tang tir hang maoi
e Sun Phu Quoc Airways dy kién md ban vé tir thang 11/2025 véi mé két hgp gilra dich vu day du va chuyén
bay thué bao, dinh vi la déi thd truc ti€p cia HVN. Su xuat hién clia hdng sé lam gia tdng canh tranh trong
nganh tr nam 2026.
» DOi bay tai Viét Nam udc dat 193 chi€c cudi 2025 (+12% so vai 2024), tang 1én 228 chi€c nam 2026 (+18%
YoY) va 260 chiéc nam 2027 (+14% YoY). Trong béi canh Iuu lugng hanh khach du kién tang khoang 10%/nam,
tdc do ma rong déi bay cé thé tao ap luc canh tranh va anh hudng dén san lugng tlr nira cudi 2025.
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Quy hoach hé thong cang hang khong san bay thoi ky 2021 - 2030
Cang hang khong Qudc té Cang hang khong Noi dia
70 120,000 2500 9,000
® 109,000 3,885 ® 7,714 8,000
60 - 100,000 2000 3,100 e 653 1000
® 5,688 )
50 80000 1590 _ — ° 5000
40 1000 * 37 @ 420 ' o 3ma * M9 saf 4000
- - 7,426 50,000 ¢ ® 2,804 ® 2864 ® 317 ’ 3,000
e 14,942 / 1528 40,000 500 ® 1,385 * 1,605 12‘338
20 10,568 18,50 - 12/233 ' 0 -
10 8 887 23,76 20,000 e Q}“Q 3 ‘%-bv qxs- c;\cb \é*_o e‘f ‘@\ G\ @ﬁo ;bb \?g'b :,é\
||Il llms et «S‘Q@Q@\ & T E S
\,\0
) o{’@ © "P;b 4> @{Sb %{& é\«*& ‘3@ {9 ¢
= o ) d’a & '5‘ {5\&9} & c?-' u Tinh, thanh ph& ®m CAp san bay

m Cong sudt thidt k& (tridu khdchfnam) Didn tich d8t dy kign 2030 (ha)

# Céng sudt thiét k& (trigu khach/ndm) e L'ée tinh chi phi d3u tu theo QH (ty dang) ® Uéc tinh chi phi diu tu theo QH (ty déng)
Quy hoach hé théng cang hang khong san bay dinh huéng dén nam 2050

Cang hang khéng Quéc té Cang hang khong Noi dia

120 250,000 12 g 8,000
® 230,000 10 5,000
100 207,000 4,728
200,000 4 4.000
. 1,554 4,
80 o
150,000 6 - 28 =000
80 — 3157 4 g 1,845 1,845 1882 |® 1686374 2,000
7266 48 100,000 2 ' 8 1,000
40 12,406 10,582 ' 0 1 o0 l o8- o 0
8,905 2898 13,872 _—_— OB o P S P o B P P P
&l FFF ST TS T F S ST & & &
g e ¥ [* I lmeu ARG R T A M
Q " .
o
: 3 s
e@%% (\Qéxq{\fsb I & ‘sbd%v\;} Q} ép.-/\& & e*‘S B
£ PP T o v @: ¢,0° r? ﬁ* C?(g

wCang Suat thist k& dy kign (triéu khach/nam)  U'dc tinh chi phi dau tu theo QH (ty dong) m Cang sudt thidt k€ dir kign (triéu khach/ndm) & Udc tinh chi phi d3u tu theo QH (ty dbng)

Ngudn: Quyét dinh s6 648/QD-TTg clia Thu tudng Chinh phl: Phé duyét Quy hoach téng thé phat trién hé théng cang hang
khéng, san bay toan quéc thoi ky 2021 - 2030, tam nhin dén nam 2050

¢ Nganh hang khong Viét Nam

Cap nhat mai nhat S
duoc du bao tang 4,4% trong

Ha N&i, mé rong mang ludi tai Dong Nam A. Dén thang 6/2025, tuyén nay van

JD Logistics da khai truong tuyé&n bay thang ché hang gitta Vu H6 (Trung Quéc) va

hanh 2-3 chuy&n mdi tuan, cong suat t6i da 20 tan/chuyén, gilp ddy manh xuat

khau hang may méc, dé gia dung tlr Trung Qudc va nhap khdu d&c san Viét Na
gua do tang hiéu qua thuong mai va két ndi song phuong.

Vietnam Airlines du kién thanh 1ap hang hang khéng van tai hang héa chuyén
dung, tan dung da phuc héi manh cua thi truong hang hoa quéc té - Iinh vuyc

m,

chiém 65% doanh thu quy 11/2025 (t6ng 22,1 nghin ty déng). Lién doanh mdi, ra
mé&t ndm 2026, s& nang nang luc logistics va mé réng mang ludi van chuyén hang

hda cho doanh nghiép Viét.

Xuat khadu mdy tinh xach tay sang My bdng dudng hang khéng tang 75%, dat
4.400 tan thang 4/2025 (so vd&i 2.500 tan thang 2), do anh hudng thué quan M

y_

Trung. Nhu cau tdng thém nay doi hdi khoang 1,5 chuyén bay than rong méi ngay,

thuc day logistics va co hoi tang trudng nganh.

San bay qudc té Vinh sé dong clra tir 1/7 dén 31/12/2025 d€ nang cap ha tang tri

gia 40 triéu USD, nang c6ng suat 1én 3,5 triéu khach/ndm vao 2030. Viéc nay cai

thién hiéu qua van tai, nhung gay gian doan tam thai cho doanh nghiép.

Du &n san bay Quang Tri, von dau tu 232 triéu USD, khéi céng ndm 2026 va van

hanh tir thang 7/2026, sé& ho trg van chuyén hang hoa gia tri cao, giam tai cho cac

san bay 16n, va tdng cudng vi thé logistics thuang mai ctia VN trong khu vuc.
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nam 2025, dat 356.459 tan
hang héa, nho sy dich chuyén
chuoi cung rng do thué quan,
xuat khau may tinh xach tay
sang My tdng manh, cuing
mang luéi két ndi mé rong nhu
cac tuyén bay mai ctia JD
Logistics va ké hoach phat
trién d6i bay hang héa cta
Vietham Airlines.

Giai doan 2025-2029, tang
trudng binh quan du kién
6,7%/nam, dugc thuc day baoi
dy an san bay Long Thanh va
nhu cau hang xa xi tédng cao.

Ve dai han, nganh duoc ky
vong ti€ép tuc mé rong on dinh,
nho ha tang hoan thién, dong
von FDI tang va chinh sach
phat trién san bay méi, gop
phan cling c6 vi thé thuong
mai toan cau cua Viét Nam.
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Du bao nganh trong NGAN HAN

e Nam 2025, van tai hang khéng Viét Nam du kién tang 4,4%, dat 356.459 tan, nhung phai dén 2029 mdi trg
lai mire trude dich.

« Cang thang thuong mai My - Trung khién lugng laptop xut sang My tur Viét Nam tang 75% quy 11/2025.

» Etihad Cargo, Lufthansa Cargo va JD Logistics déu mé réng tuyén bay, trong khi Vietnam Airlines du kién 1ap
hang hang khéng hang hda riéng vao dau 2026, tan dung da phuc hoi cla thi truong - Iinh vuc chiém 65%
doanh thu quy 11/2025. Bén canh dd, Lodige Industries dd mé rong nha ga hang héa TP.HCM, tang gap doi
cOng sudt, gilp cai thién trién vong tang trudng ngan han cho nganh.

Viét Nam - Khéi lwong van chuyén hang khong (2023-2029)

LN

Nhu cau thuong mai dién tir va
cong nghé tang cao thuc day
dau tu vao nang lyc van tai

hang khong 00

2024e 2025f 2026f 2027f 2028f 2029f

@ Van tai hang khong (tan)
—— Van tai hang khong (t&n) % so vdi cung ky nam trude,

Ngubn: Téng cuc Théng ké Viét Nam, BMI
Du bao nganh trong TRUNG HAN

 Giai doan 2025 - 2029, van tai hang khong Viét Nam du kién tang trudng binh quan 6,7%/ndm, tir 356.459
tan 1én 471.043 tan. DU chi tiéu hd gia dinh van tap trung vao hang thiét yéu, nhung nhu cau hang hoéa khong
thi€t yé&u, dac biét Ia xa xi phdm sé tang nhanh, tao ca héi cho dich vu hang khéng.

« Ha tang déng vai tro then chét: dy an 1,8 ty USD ma rong giai doan 3 san bay Long Thanh (hoan thanh 2026)
s& nang cong sudt 1&én 100 triéu khach va 5 triéu tan hang hda/nam; san bay Quang Tri tri gid 232 triéu USD
du kién khai cong cuing nam. Nhirng du an nay, cung nhu cau toan cau tang vdi hang Viét, sé cung cd vi thé
logistics va thuong mai hang khéng cua Viét Nam.

Van tai hang khong (Viét Nam 2023 - 2029)

Chi s 2023 2024e 2025f 2026f 2027f 2028f 2029f
Ta&n hang héa hang khéng 328,8 3413 3565 3821 410,3 439,9 471,0
+é’n van tai hang khong % yoy 16,'6 ..... 38 . 4 4 7,2 7,4 7,2 7,1 """""""
Van tai hang khéng tan-km (triéu tin-km) 8.338 8618 8.956 9.529 10.159 10.821 11.516
Van tai hang khéng tan-km % yoy 36,9 34 39 64 66 65 64

A . . Ngudn: Téng cuc Thong ké Viét Nam, BMI

Du bao nganh trong DAl HAN

o TUrnam 2025 dén 2034, nganh van tai hang khéng Viét Nam du kién tang trudng trung binh 6,6%/nam, nho
vao viéc nang cap ha tang, ma rong mang ludi logistics va sy tham gia cla cac hang hang khéng qudc té.

o Su phat trién manh cuda du lich va xu hudng chi tiéu khong thiét yéu tang cao ciling thuc day nhu cau van tai
hang khong. Chinh phi dang ddy manh hgp tac cong tu, dic biét qua du an San bay Long Thanh giai doan
2, déng thai trién khai k& hoach nang tong s6 san bay I1én 30 vao nam 2030 (14 quéc t&, 16 ndi dia) vai
tong von dau tu khoang 16,5 ty USD. K& hoach nay gilp tang nang luc xtr ly hang hoéa Ién hon 250.000
tan/ndm, qua dé cai thién hiéu qua logistics va hd trg tang trudng kinh té. Tuy nhién, Viét Nam van can than
trong véi rii ro cham tién do trong trién khai cac du an ha tang 1én.
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IV. RUI RO NGANH

1. Rui ro canh tranh ngay cang gay gat

o Nganh hang khong Viét Nam dang budc vao chu ky canh tranh mdi khi d6i bay cua cac hang dugc khoi
phuc sau khiing hodng déng co P&W va may bay mdi bat dau ban giao trd lai tir nam 2025. Sy xuat hién
cla Sun Phu Quoc Airways tlr 2026 lam tdng nhiét dang k& cho phan khuc Full-service, dac biét doi voi
Vietnam Airlines. D6ng thai, cac hang gia ré noi dia (Vietjet, Vietravel Airlines) va quéc té (AirAsia, Scoot,
Cebu Pacific...) lién tuc tang tan suat va md duong bay dén Viét Nam, khién ngudn cung tdng nhanh hon
murc tdng nhu cau khodng 10%/nam. Khi céng suat toan nganh phinh ra manh, nguy co du cung cuc bd tré
nén ro rét; kéo theo viéc gidm gia vé, giam hé s6 tai va thu hep bién lgi nhuan.

« Bamboo Airways dang tai cdu triuc manh: thu gon mang bay, thu hep déi tau xudng nhom Airbus
A320/A321, cdt cac duong bay quéc té kém hiéu qua va tai dam phan leasing dé siét chi phi. Tuy nhién,
viéc trd lai dudng dua véi quy md nhd hon khién Bamboo vira c6 co hdi, vira d6i mat ap luc canh tranh
khoc liét trong giai doan ngudn cung toan nganh tdng manh.

2. Rui ro gia nhién liéu luén thuong truc

« Nhién liéu bay chiém khoang 30-40% téng chi phi khai thac, nén moi bién dong gia dau déu tac déng
manh dén hiéu qua kinh doanh clia cac hang. Tinh hinh dia chinh tri tai Trung Déng hay cac bién phap han
ché& xuat khau dau cé thé day giad nhién liéu tdng dét ngot. Diéu nay dac biét rui ro trong bdi canh Vietnam
Airlines va nhiéu hang trong khu vuc van chua quay trd lai mure lgi nhuan trude dai dich; chi mét cu séc gid
nhién liéu cling c6 thé khién dong tién va kha ndng trd no bi anh hudng 16n.

3. Rui ro dich bénh va gian doan du lich quoc té

« DU Covid-19 d& lang xudng, nguy cg xuat hién bién thé mdi, dich ho hdp theo mla hodc cac dich bénh
truy@n nhiém khac van hién hiru. Thuc t&€ cho thay chi can mot qudc gia that chat kiém soat bién gidi cling
c6 thé khién luu lugng khach quéc té suy gidm manh. Viét Nam lai phu thudéc nhiéu vao cac thi truong chu
luyc nhu Trung Qudc, Han Quéc, Nhat Ban, do do bat ky dich bénh hay bién phap kiém dich nao & cac nudc
nay déu tac déng tryc ti€p dén doanh thu va san lugng cla nganh hang khong.

4. Rui ro ty gia va chi phi tai chinh
« Cac hang hang khéng vay va chi trd bang USD/EUR vdi ty trong rat I1dn do chi phi thué may bay, bao
dudng, phu tung, dong co... déu sir dung ngoai té. Néu VND mat gia, chi phi tai chinh Iap tirc tdng manh
trong khi doanh thu bang VND gan nhu khong thé diéu chinh tuong tng. Ngoai ra, 1di suat quéc té duy tri &
murc cao ti€p tuc tao ganh nang Ién cac hang von da suy yéu bdi giai doan thua 16 kéo dai. Vi cac hang
dang tai cau trdc nhu Bamboo Airways hodc doanh nghiép ganh ng Ién nhu HVN, VJC bién déng ty gia - |ai
suat 1a rdi ro 16n can dugc xem xét.

5. Rui ro ha tang san bay va nang luc diéu hanh

« Cac san bay trong diém nhu Tan Son Nhat, Néi Bai va Da Nang lién tuc qua tai trong gio cao diém, lam
tang chi phi quay vong tau bay, gidm nang suat sir dung doi bay va day ty Ié cham chuyén Ién cao. Néu
tién d6 ban giao san bay Long Thanh giai doan 1 tiép tuc chdm tré, tinh trang tdc nghén sé kéo dai thém.
Bén canh dd, rui ro cham ban giao may bay mdi, su c6 ky thuat déng co hodc cac dgt triéu hoi (nhu P&W)
cé thé pha v& ké hoach khai thac, dan téi san lugng sut giam va mat thi phan.

6. Rui ro kinh té - xa hoi va dia chinh tri toan cau

« Nganh hang khéng cuc ky nhay cam véi bién dong kinh t& vi mé. Kinh t& M§, Trung Quéc hodc chau Au
tang trudng cham lai, lugng khach qudc té vao Viét Nam cé thé sut gidm manh. Cac diém ndng dia chinh
tri nhu chién sy Nga - Ukraine hay cdng thang tai Bién D6 khién cac hang phai bay vong, ting thoi gian
bay va tiéu hao nhién liéu, anh hudng truc ti€p dén chi phi va gia vé. Ngoai ra, dong von FDI, du lich quéc
té va nhu c3u di lai clia doanh nghiép déu dé bi suy yéu khi bat 6n gia tang. Lich str nganh cho thdy gan
nhu moi hang hang khong 16n tai My déu ting pha san sau cac chu ky khing hodng - minh ching ré rang
cho murc do dé tén thuong cla toan nganh.
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Hoat dong kinh doanh 2024

137.539 chuyén bay 360.495 i

A 3,4% s0 véi nam 2023 A 27,6% so vdi nam 2023

87 O%Z‘zrghle - @ 25.9 trieuuot khach
\t c 1ap day

o A
A 2,3% S0 v6i nam 2023 - A 2’3/0 S0 vdi ndm 2023

73,8 tau bay khai thac O3 doi tau

A 2,29 sovéinam2023 A 6,97 sovéinam 2023

2% 1%
# 24.205

DOANH THU PHU TRO
A 14 /o so vdi ndm 2023

@ Doanh thu van chuyén hanh khach
@ Doanh thu phu tro va van tdi hang hod

@ Doanh thu bdn tau bay. déng oo va vat wJ k...

Deaanh thu khidc

Doanh thu thudgng mai tai chinh tau bay

Doanh thu / Tang trudng Loi nhuén
72 500 23% 1.404
nghin ty déng so vdi 2023 ty dong

So lwrong tau bay

Mang duong bay
Tinh dén 31/3/2025

| Quocte | Noidia I
101 44 20
dudng bay dudng bay
145 duong bay 10 -

A321INEO A321CEO A320 A330
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Hoat dong kinh doanh 2024
e Bamboo Airways dang thuc hién tai cau truc, tinh
gon mé hinh, cat bd mang kém hiéu qua va cai thién
ki€ém soat chi phi. Nha dd, 16 hoat déng gidm ro rét
(hé s0 slr dung ghé dat 88%, doanh thu hoan thanh
96% ké& hoach).
Khai thac bay & chat luvgng dich vu
» Dlng dau nganh vé ty |1é bay ding gio (OTP): 81%
« Ty I& huy chuyén thap nhat thj truong
Toan nganh: 844 chuyén huy (0,6%), ty 1& nay cua
Bamboo chi ~0,1% (~8 chuyén)

Mang bay & Dgi tau bay
e Tap trung khai thac dudng bay mdi ngoai cac truc
I&n: Hai Phong, Thanh Hoa, Quy Nhon, Nha
Trang, Vinh, Da Lat, Tuy Hoa...
T6ng so tau bay: 7 chiéc
o Chu yéu la A321 & A320 (ddi bay Airbus)
e CO 1tau bay Boeing 737

o

Ra mat & Quy mo dau tu

« Ra mat 10/2025, bay thuong mai tur 1/11/2025.

« D& nhan chiing chi nha khai thac AOC va nha
huan luyén ATO vao thang 9/2025

» VOn dau tu: 2.500 ty dong.

Doi tau bay

» Giai doan dau: 3 tau bay A321, cudi 2025 tang
Ién 7 chiéc.

» K& hoach: 25 tau bay (2026) » 30-35 tau
(2027) > 31tau (2030).

o Sau 2030: b8 sung may bay than rong cho
dudng bay dai.

Mang bay & Mo hinh khai thac

e MO hinh hub-and-spoke, trung tam tai Phi Quéc.

« Noi dia trong diém: HN-HCM (8 chuyén/ngay),
HCM-PQ (8 chuyén), HN-PQ (5 chuyén), HN-DN
(3 chuyén)...

e Quobc té (2026-2027): Seoul, Dai Bac, Singapore,
Hoéng Kdng, An Do, Trung Poéng, Nga, chau Au.

N

» Dinh vi: Hang khéng nghi dudng gan lién hé sinh
K thai Sun Group. /

www.shs.com.vn
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Tai co cau & Tai chinh

e Tra lai toan b6 A320 (3/2024).

o Dugc xda 220 triéu USD ng thué tau bay.

 L&i tai chinh a6t bién 2.506 ty, xda 16 [Ty ké. Lai
nhuan nay chd yéu tlr nghiép vu tai chinh, khéng
phai hoat déng cot 16i

Van hanh

o DOi bay nhd: 3 A321 (thué tir VNA).

« Tap trung ndi dia: Da Nang, Phu Qudc, Vinh...

o Chuyén sang mo hinh hybrid, 2 hang dich vu.

» Dich vu dong bo véi VNA (sudt an, hanh ly, dam).

Thi phan & OTP

e Thi phan nhd: 1,7% (s6 liéu 8T.2025).
e OTP ~80%, thudéc nhdm cao nhat nganh.

\

Hoat dong 6T.2025

o Khai thac 2.209 chuyén bay trong 6T dau ndm
2025.

o Phuc vu khodng 400.000 hanh khach

o Hé s sir dung ghé (load factor) dat ~88%

o Ty lé dung gio (OTP) dat ~87%

» Hang théng qua viéc tang von diéu 1é 1én 2.600 ty
dong dé dau tu ma rong doi bay.

Mang bay

e Quobc té: HN - Bangkok, HCM - Bangkok, md
réng sang Dong Nam A, Déng Béc A, Trung
bong.

e NOoi dia: HN - Cam Ranh/ba Lat/HCM, md thém
duong bay HCM - Hai Phong, HCM - Thanh
Hdéa, HN - Nha Trang.

Doi bay

o Khai thac A320 & A321.

e 2025: nhan A321 VN-A129 va A320 VN-A136
(may bay s& hiru dau tién).

o CuGi 2025: 3 may bay, muc tiéu 10 may bay
(2025-2027), 30-50 may bay (2030).

/
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TONG CONG TY HANG KHONG VIET NAM - CTCP (HSX: HVN)

Khuyén nghi: KHA QUAN
Gia ngay 03/10/2025: 34.150 VND
Gia muc tiéu: 40.300 VND
% tang/giam gia: +18,2%
Thong s6 co ban:

Vén hdéa (ty VND): 92,411.50

S6 lugng CP luu hanh:
KLCP dang niém yét:

3,111,498,211
3,111,498,211

KLGD trung binh 10 phién (CP): 996.340
Gia cao 52w: 38.250
Gia thap 52w: 16.000
S4& hitu nha nudc: 86,42%
S4& hitu NDT nudc ngoai: 8,99%
Dién bién gia co phiéu

45,000 1,800
40,000 1,600
35,000 1,400
30,000 1,200
25,000 1,000
20,000 800
15,000 600
10,000 400

5,000 200

0%#03!2023 01/03/2024 01/03/2025 °

== Gid cd phidu HVN (d8ng/CP) == Gid dong cira

Nguén: SHS Research, FiinProX

Cac chi sé tai chinh

DVT:tyVND 2024  2025E 2026F 2027F
TTS 113,671 75,885 91,092 113,671
VCSH 40,910 10,269 25,237 40,910
Doanhthu 106,912 119,194 128,189 136,073
LNST 7,564 9,826 8,402 8,886
ROE -85.2%  99.5%  34.9%  22.7%
ROA 13.7% 13.5%  97%  8.2%
EPS (VND) 3,416 3155 2,203 2,013
BVPS (VND)  (4,220) 3,297 6,616 9,268

Vietnam Airlines i)

www.shs.com.vn

Chi tiét tai Bao cdo phan tich doanh nghiép lan dau ma
cG phiéu HVN tai day,

e Thi trwong hang khong phuc h6i manh mé. Nganh hang

khong Viét Nam da dat 97% san lugng hanh khach trudc
dich vao 2024. Viét Nam dugc dy bdo cd murc tang trudng
trung binh 5-6%/nam va luu lugng hanh khach sé& tang
8,1%/n3m giai doan 2025-2030. Da phuc hoéi dién ra tich
cuc vdi lugng hanh khach qudc té tdng nhanh va trién vong
dai han dugc hé trg bdi tang trudng kinh t€, md réng ha
tang san bay va k& hoach phat trién doi tau bay. Trén toan
cau, nganh hang khéong dang phuc héi manh nhd nhu cau
du lich quéc té tang trd lai, dac biét tai khu vuc chau A -
Thai Binh Duong.

Phuc hoi tai chinh va cai thién vén chu sé hiru. HVN ghi
nhan Igi nhuan ky luc 7.958 ty déng nam 2024 va 6.682 ty
dong LNTT trong H1.2025 (+19,3% YoY), vuot 20,3% chi
tiéu nam. HVN da hoan thanh viéc phat hanh 9.000 ty déng
tang von vao thang 9.2025, du kién dua VCSH vé muc
duong trong nam 2025. Nghi dinh 245/2025/ND-CP ban
hanh cho phép loai trlr 16 do COVID-19, gilp HVN tranh
nguy co hdy niém y&t va ma ra co hdi dugc thém vao cac ré
chi so 16n.

Mé rong mang bay quéc té. HVN da va dang tdng tan suat
dén Trung Qudc, An Db... va khai truong nhigu dudng bay
m&i sang chau Au, chau A, véi muc tiéu mé rong thi phan,
da dang héa ngudn khach va cung c6 nang luc canh tranh.

K& hoach dau tu doi bay hién dai va mé rong dich vu hang
khéng. HVN du kién ky hgp déng mua 50 tau bay Boeing
than hep, du kién ban giao tir nam 2030, nham hién dai hoa
doi bay, nang cao hiéu suat khai thac va t6i uu chi phi nhién
liéu. Bén canh do, HVN ciing trién khai khoi céng cac dy an
dich vu hang khéng quy md Ién tai sdn bay Long Thanh, tao
nén tang virng chac cho tang trudng dai han va nang cao
nang luc canh tranh trong khu vuec.

RUIRO

« Rti ro canh tranh: Thj truong néi dia suy yéu, quéc té phuc

h6i khéng déu; canh tranh tang tr 2026 vdéi Bamboo
Airways quay trd lai, cung su tham gia clia Sun Phu Quoc
Airways, Vietravel Airlines va cac hang khac.

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

« Rui ro khai thac & Ha tang: San bay qua tai, cham ban

giao/bdo dudng tau bay; quy dinh gia vé va thué carbon co
thé gay ap luc chi phi cho HVN trong tuong lai.

Rui ro kinh t&€ & dich bénh: Nguy co dich bénh mdi va bat 6n
kinh t&, dia chinh tri toan cau co thé lam gidm nhu cau bay.
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CONG TY CO PHAN HANG KHONG VIETJET (HSX: VJC)

» VJC dang budc vao chu Ky tai tdng trudng manh mé khi dong
Gia hién tai (25/11/2025): 219.100 VND thoi hudng loi tr ba dong luc cot 16i: cau qudc té tang, gia vé
duy tri cao, va nang luc khai thac mé rong. Nhu cau bay
qudc té tiép tuc phuc hoi hai chir s, trong khi slot bay noi dia
van han ché khién gia vé binh quan gilt & mic cao, tao nén

Thong s6 co ban:

V6,n héa (ty VND): 104,182.76 doanh thu 8n dinh cho mang van tai hanh khach.
=T llging 2 IEru hafh: Bl o Gia nhién liéu Jet A1 nam 2025 thap hon cuing ky nhé nguén
KLCP dang niem yet: 291,611,334 cung toan cau cai thién. Day 13 yéu td then chét mé rong
KLGD trung binh 10 phién (CP): 2,186,900 bién Igi nhuan trong cédc quy sap téi, du van cé rui ro tir dia

Gia cao 52w: 195,500 chinh tri va chinh sach san lugng OPEC+.
Gia thap 52w: 79,100 « Ha tang hang khdng dang buéc vao giai doan mé réng cong
Sunflower Sunny Investment Co 28,6% suat theo chu ky I6n nhat trong hon 10 nam tré lai day: Nha
C38 ddng khac 71,4% ga T3 Tan Son Nhat d& van hanh (20 triéu khach/nam), T2
Noi Bai mé rong hoan tat cudi 2025 (+5 triéu khach quoc té),
Dién bién gia c6 phiéu va san bay Long Thanh giai doan 1 du kién van hanh t&r dau
2026, cho phép VJC tang slot va md thém tuyén bay qudc té
230000 12':;’; — tru cot tang trudng trung han cla hang.
200,000 1,600 » VJC van gilr lgi thé ap dao trong phan khuc gia ré véi 43%
1,400 thi phan ndi dia va 56% thi phan quéc té ctia cac hiang bay
150,000 1,200 VN. Doi tau bay tré 85 chiéc (bao gém 7 tau bay A330 than
00000 ;ggo rong) Ia nén tang d& hang m& nhanh céc dutng bay xa nhu
' bl An D9, Uc, Kazakhstan va Déng Bac A. Dong thdi, chi phi
50,000 an CASK & murc ~ 5,2 US cents, la mic thap hang dau thé gidi,
200 giup VJC duy tri Igi thé dai han.
e PE— Py — g « Hiéu suat khai thac ti€p tuc & mirc hang dau khu vuec: load
== Gid ¢ phiéu VJC (ddng/CP) =—e=Gid dong clia factor gén 87% va muc su dung tau bay 13,7 gld/ngay: vugt
cac hang trong nudc va nhiéu déi thi qudc té, cho thay VJC
Ngudn: SHS Research, FiinProX san sang hap thu céng suat mdi ngay khi ha tang dugc ndi,
thuc ddy tang trudng san lugng va doanh thu cét 16i trong
Cac chi s6 tai chinh trung dai han.

DVT: ty VNP 2022 2023 2024 9T.2025 RUIRO

TTS 68,037 86,925 99,315 115,228 * Ruiro canh tranh: Canh tranh ndi dia va quéc té gia tang tur
2026 voi Bamboo Airways quay trd lai, cing su tham gia cua

VCSH 14,898 15,253 17,119 24,41 . . L N

Sun Phu Quoc Airways, Vietravel Airlines va LCC khu vuc
Doanh thu 40,142 58,341 72,045 52,768 (AirAsia, Scoot).
LNST (2,262) 231 1,404 1614 . Ruiro nhién liéu & Tai chinh: Gia d3u bién ddng, chi phi nhién
ROE -1.51% 1.51% 8.2% 6.61% liéu cao; rui ro ty gid va lai vay do doanh thu VND nhung chi
ROA -3.32%  0.27%  1.41% 14%  PhiUSD/EUR.
EPS (VND) (4.,177) 425 2,590 3003 ° Rui ro ty gia va chi phi thué/ tra gép may bay: USD tang gay ap

luc.
BVPS (VND) 27,507 28,162 31,607 41,263 ’

vieyet Air

« Rui ro kinh té & dich bénh: Nguy co dich bénh mdi va bat 6n
kKinh t&, dia chinh tri toan cau co thé lam gidm nhu cau bay.

www.shs.com.vn
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TONG CONG TY CANG HANG KHONG VIET NAM - CTCP (UPCOM: ACV)

« Vi thé doc quyén trong hé théng cang hang khong qudc

gia. ACV van hanh 21 san bay, bao gém toan b6 dau mai lon

Gia hién tai (25/11/2025): . (s . . P N N \
=N tai (25/11/ ) L2 UNANY nhat ca nudc, tao ngudn thu én dinh tur ca hang khéng va

phi hang khéng. Mang phi hang khong cé bién Igi nhuan

Thong so co ban: cao, tadng trudng nhanh va it rdi ro canh tranh, giip ACV

Vén hda (ty VND): 194,878.43 hudng Igi truc ti€p tir moi chu ky tdng trudng clia nganh.
SG lugng CP luu hanh: 3,582,324,023 « Nut that ha tang dugc thao g&, mé ra chu ky ting truéng
KLCP dang niém yét: 3,582,847,523 méi. Trong nhiéu nam, tadng trudng cua ACV bj Kim ham vi
KLGD trung binh 10 phién (CP): 1,043,780 qua tai tai Tan Son Nhat va N&i Bai (hai séan bay chiém hon
Gia cao 52w: 76,900 60% tdng san lugng hanh khach ca nudc). T3 Tan Son Nhat
S e S 49,100 da hoat Eong (+20 tneti khacrlm/nam),NTZ Al’\lolv Bai m‘o réng
. L l i xong cudi 2025 (+5 triéu khach quéc té/nam), va Long
Sa hitu nha nudc: 95,41%

o ) - Thanh giai doan 1 van hanh gilra 2026 (25 triéu khach/nam).
SO hiru NDT nudc ngoai: 2,59% B6 ba du an nay g& diém nghé&n ha tang kéo dai, md ra mot

. . . chu ky tang truéng bén vitng cho ACV.
Dien bién gia co phiéu . car e s e i
» Ty gia JPY/VND ha nhiét, gitip giam dang keé rui ro tai chinh

80,000 2,000 cho ACV. JPY/VND la bién s6 tai chinh nhay cam nhat doi
80,000 L véi ACV do doanh nghiép dang vay khoang 60 ty Yén, chu
70,000 :jis yéu la ng ODA/JICA dé xay dung céc cong trinh 16n nhu T2
60,000 - No&i Bai. Viéc dong Yén tdng manh trong Quy 2/2025 khién
R 4000 ACV phai ghi nhan 16 ty gid I6n, du day chi la 16 chua thuc
40,000 800 hién. Tuy nhién, tir cudi Quy 2, ty gia JPY/VND da dao chiéu,
20,000 600 gidm khoang 6% do chinh sach tién té ndi 1dng cla Ngan
20,000 400

hang Trung uong Nhat Ban. Véi mat bang hién tai, ACV co

R 2 thé hoan nhap ~ 600 ty ddng 16 ty gid trong Quy 4/2025,
m;DDSJZDza 01/03/2024 01/03/2025 ’ giup lgi nhuan phan anh dung hoat déng kinh doanh cét I6i.
e Gid 6 phiBUACY (B0ng/CP)  smbmm G dong cila Xu hudng JPY yéu con cdé thé kéo dai, ti€p tuc tao thuan Igi

cho ACV trong viéc giam ap luc tai chinh, dac biét trong baoi

Ngudn: SHS Research, FiinProX canh doanh nghiép chuén bi budc vao giai doan khiu hao

I6n tUr Long Thanh.

Cac chi s6 tai chinh « Ap luc khau hao I16n khi san bay Long Thanh van hanh. Khi

DVT: ty VNP 2022 2023 2024 9T.2025 san bay Long Thanh giai doan 1 di vao hoat déng, khdu hao
tai san sé tang manh trong 3-5 nam dau. Bién lgi nhudn ngan

TTS 60,193 67,348 77,282 86,152 . , ., L s e s
han chiju surc ép trudce khi san lugng tang du dé bu dap.
VCSH 43,907 50,414 60,041 66,775 .
Doanh thu 13,805 19,998 22,597 19,167 RUIRO )
LNST 7237 8,470 11,677 8,036 e Ruiroty g!?: ACV danAg co kho:an nq'?lal hanﬂbang Yén Nha:c
~14.870 triéu JPY. Néu JPY tang gia so vai VND, ACV sé
ROE 16.4% 16.78% 19.43% 13.3%

phai ghi nhan 16 ty gid ngay trén bdo cdo tai chinh do gia tri
ROA 12.02% 12.56% 15.09%  10.3% khoan ng phai danh gia lai. Mic d6 nhay cam Ién cia doanh
nghiép vdi bién ddéng déng Yén. Du JPY da ha nhiét, bat ky

EPS (VND) 3,254 3,886 5,358 5,517 ! R e . - .
dot tang lai nao cling c6 thé anh huong t6i LN cua ACV.

BVPS (VND) 20,109 23,158 27,580 30,678 .. U . R R L
e Ruiro ddi von du an Long Thanh: Néu tdbng murc dau tu vugt

du toan do vat liéu — nhan cong tang hodc diéu chinh thiét
k&, chi phi khau hao sau nay sé tang theo, kéo dai thoi gian

hoan von.
Tf!'HG CONG TY CANG  RUi ro cham tién dd: Néu du an Long Thanh tré so vdi moc
a FIANG RHUWE VigT MAM-LTLF 2026, ACV phai chiu chi phi vén cao hon va mat co hoi ting
AIRPORTS CORPORATION OF VIETMAM doanh thu, dong thoi ti€p tuc chiju qua tai tai cac san bay

hién hitu.

 RUi ro nhu cau (dich bénh - dia chinh tri): B4t 6n kinh té
toan cau hodc dich bénh mdi cé thé lam gidm nhu cau bay,

www.shs.com.vn anh hu‘dng san lugng hanh khach.
Trang 51



Bao cao phan tich nganh
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CONG TY O PHAN DICH VU HANG KHONG TASECO (HSX: AST)

Gia hién tai (25/11/2025)

73.100 VND

Thong s6 co ban:
Vén hoa (ty VND):

S6 lugng CP Iuu hanh:

KLCP dang niém yét:

KLGD trung binh 10 phién (CP):

Gia cao 52w:
Gia thap 52w:

S& hitu NDT nudc ngoai:

Free-float:

3,289.50
45,000,000
45,000,000

16,150
75,800
45,800

45.46%
30.00%

Dién bién gia co phiéu
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Ngudn: SHS Research, FiinProX

Cac chi so tai chinh

DVT: ty VND 2022 2023 2024 9T.2025
TTS 579 761 853 1,106
VCSH 455 505 526 764
Doanh thu 604 1.100 1.330 1,237
LNST 34 151 202 241
ROE 7.4% 33,5% 39,2% 9.04%
ROA 5.8% 22,5% 25,1% 6.24%
EPS (VND) 514 2,568 3,302 5,076
BVPS (VND) 10,121 13,060 13,739 16,987

« Dong luc tir su phuc hoi cua thi truvong hang khong: Nganh

TASECCAIRS

www.shs.com.vn

hang khong Viét Nam d3 budc qua vung nhiéu déng hau
Covid-19 va trd lai véi quy dao tang truong manh mé, trg
thanh mét trong nhirng thi trudong bt tdc nhanh nhat khu vuc
Chau A. Pa hoi phuc nay khong chi gilp cac hdng bay gia
tdng san lugng ma con mad ra mot “dudng bang ting trudng”
md&i cho toan bd hé sinh thai dich vu hang khong, ma AST la
mot trong nhitng doanh nghiép dan dat véi mang ludi diém
ban rong va nang lyc van hanh hang dau trong nganh.

Tang trudng két qua kinh doanh burt pha. Quy 3/2025, cong
ty ghi nhan 458 ty déng doanh thu (+39.2% YoY) va 105 ty
dong lgi nhuan trudc thué (+63%), cho thay hiéu qua khai
thac diém ban vuot troi. Lly k& 9 thang, doanh thu dat ~1,237
ty dong va lgi nhuan trudc thué ~279 ty déng, tuong duong
hoan thanh 77% va 93% k& hoach nam 2025.

Mé rong mang luéi, do nhan dién trai dai trén toan quéc.
AST hién la doanh nghiép duy nhat hién dién tai 6 san bay
qudc t€ I6n nhat Viét Nam, vdi hon 140 diém kinh doanh tinh
dén gilra ndm 2025, tdng manh so véi 123 di€ém cudi ndm
2024. Tai ga T3 Tan Son Nhat, AST da trdng thau hon 20%
dién tich thuong mai va du kién van hanh 19 diém ban mdi,
nang téng so diém ban tai riéng nha ga nay lén 40, vugt qua
ca quy md tai Noi Bai, dugc xem la c6 quy md I6n nhat trude
day. Song song, cong ty dang tap trung nguoén luc dau thau
cac du an tai sén bay Long Thanh, véi budc di dau tién la khai
cbng nha may suat &n hang khong tai CHKQT Long Thanh, du
kién nang céng suat tir 20.000 1&én 40.000 suat/ngay ti thang
6/2026, md ra du dia tang trudng dai han trong mang dich vu
hang khéng.

Chung téi ky vong AST sé tan dung hiéu qua da phuc hoi cua
nganh hang khéng va k& hoach md réng ha ting san bay, két
hop véi mang Iudi diém ban réng va chubi gia tri dich vu khép kin
hién tai, cing cé tang trudng bén viing trong dai han.

RUIRO

RUi ro canh tranh va thay déi hanh vi tiéu dung: Thuong mai
dién t&r va su gia nhap cua cac thuong hiéu qudéc té trong ban
Ié va F&B tai sdn bay c6 thé lam gidm luu lugng khach truc
tiép va budc AST phdi dau tu nang cap trai nghiém khach
hang.

RUi ro chi phi va lam phat: Bién déng gia nguyén vat liéu,
thuc pham, nhién liéu va chinh sach chia sé doanh thu cé thé
lam tang chi phi van hanh, anh hudng dén bién Igi nhuan.

Rui ro khai thac va ha tang: M6 hinh kinh doanh phu thuéc
vao moi quan hé hop tac vai ACV, gian doan van hanh hoac
cham tién do cac du an ha tang co thé tac dong truc ti€p dén
doanh thu va chat lugng dich vu.
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Bao cao phan tich nganh

SHS |2
Tai chinh thinh vurgng

CONG TY €O PHAN DICH VU HANG HOA SAI GON (HSX: SCS)

Gia hién tai (25/11/2025): 54.800 VND
Thong s6 co ban:
Von hoa (ty VND): 5,218.78
S6 lugng CP luu hanh: 94,886,982
KLCP dang niém yét: 94,886,982
KLGD trung binh 10 phién (CP): 288,480
Gid cao 52w: 81,100
Gia thap 52w: 50,000
S& hitu nha nudc: 13,62%
S& hitu NDT nudc ngoai: 1,77%
Dién bién gia c6 phiéu
90,000 2,000
80,000 1,800
70,000 1600
80,000 1,400
i 1,200
50,000
1,000
40,000 800
30,000 -
20,000 400
10,000 200
0 0
01/03/2023 00372024 01/03/2025

s i €8 phidu SCS (ddngiCP)

g i dong cla

Ngudn: SHS Research, FiinProX

Cac chi sé tai chinh

DVT:ty VND 2022 2023 2024 9T.2025
TTS 1,556 1,703 1,898 1,942
VCSH 1,434 1,339 1,406 1,630
Doanh thu 851 705 1,037 870
LNST 646 498 693 563
ROE 45% 371% 49.28% 22.7%
ROA 41.5% 46.4% 36.51% 8.2%
EPS (VND) 6,393 4,906 6,787 7,180
BVPS (VND) 14,505 13,423 14,058 15,965

dPscsc

www.shs.com.vn

« Vi thé “Phao dai” tai ctra ngdé hang khong I6n nhat Viét
Nam. Da phuc h6i nganh hang khéng Viét Nam khong chi
thé hién & lugng khach qua cang tang trudng than téc tré
lai, ma luvong hang hda qudc té cling ghi nhan nhiing con sd
hét strc an tuong vdéi san lugng 1,29 triéu tan vao cudi nam
2024, tang 20% so vai cung ky. Nhu cau logistics nganh
hang khdng bung nd chinh la diém tua viing chac cho ky
vong tang trudng cuia SCS, vén da hudng loi tir vi thé song
doc quyén (duopoly) vai thi phan & mirc 45% mang dich vu
nha ga hang hoa tai San bay Tan Son Nhat - cang hang
khéng chiém ty trong giao thuong qudc té I6n nhat ca
nudc.

« Tang trudng doanh thu 6n dinh véi bién Igi nhuan vuot
tréi SCS ghi nhan Igi nhuan ky luc 783 ty dong nam 2024
va 704 ty dong LNTT tinh dén hét Q3.2025 (+19,3% YoY).
Diém dac biét 1a bién Igi nhudn cda SCS ludn duy tri & mdc
cuc ky cao, vdi bién LNST |én dén 66.8% trong nam 2024,
va thuong xuyén duy tri & ngudng 70% qua cac nam, ngay
cd trong thoi ky dai dich, mic hiéu suat gan nhu khong
tudng doi véi cac nganh kinh doanh khac. Ngoai ra, co cau
tai chinh lanh manh vdi lugng tién mat va tién gl 1én dén
hon 1300 ty déng (chiém khodng 60% téng tai san) tinh
dén cudi Q3/2025 va gan nhu khdéng cé ng vay, cho thay
strc khoe tai chinh cuc ky néi troi.

« Danh sach khach hang chat lugng va ké hoach mé rong
tai san bay Long Thanh. D3au nam 2024, SCS da chinh thurc
gianh dugc hgp dong dich vu mat dat va khai thac hang
hdéa cho Qatar Airways - hdng hang khong TOP 1 thé gidi
nam 2025, b8 sung vao danh sach dgi tac khdng ca trong
va ngoai nudc cla SCS nhu Emirates (UAE) hay Vietjet
(Viét Nam). Ngoai ra, SCS cling dat muc tiéu ma rong thi
phan khi tham gia ddu thau khai thac Nha ga hang hda sé 2
tai San bay Long Thanh va dugc danh gia rat kha quan.

Chung téi tin rang, strc manh tai chinh viing vang va loi thé déc
quyén tai ctra ngé Tdn Son Nhét cling nhu tiém ndng md réng
thi phan tai sdn bay Long Thanh cho phép SCS khai thac tbi
da da phuc héi va but téc cua nganh trong bdi canh tich cuc
cua thi truong hang khéng Viét Nam.

RUIRO

« Ap luc thué suat: Bién Igi nhuan rong ctia SCS sé chiu ap
luyc gidm dang k& tir nam 2025, khi cong ty chinh thic hét
thai gian hudng uu dai thué TNDN va phai dp dung muc
thué suat pho thong 20%.

» RUi ro kinh té vi mé: Suc khde tai chinh cia SCS gan lién
truc ti€p vdéi hoat dong xudt nhdp khdu. San lugng hang
hda sé bi anh hudng ngay lap tirc néu thuong mai toan cau
suy yéu hoac chudi cung tng bi gian doan.

» RUi ro canh tranh: Dy an Long Thanh la mét hang muc mdi,
ma ra co hdi cho cac déi thi mdi, tiém nang, lam tang tinh
canh tranh so vdi thj truong "song doc quyén” tai TSN.
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Bao cao phan tich nganh

SHS |2
Tai chinh thinh vurgng

CONG TY €O PHAN PHUC VU MAT DAT SAI GON (HSX: SGN)

Gia hién tai (25/11/2025): 60.500 VND
Thong s6 co ban:
Von héa (ty VND): 2,046.76
S6 lugng CP luu hanh: 33,498,591
KLCP dang niém yét: 33,581,691
KLGD trung binh 10 phién (CP): 288,480
Gia cao 52w: 98,100
Gia thap 52w: 60,600
S& hitu nha nudc: 48,03%
S& hitu NDT nudc ngoai: 27,04%
Dién bién gia co phiéu
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e (Gid ¢ phidu SCS (ddng/CP)

—(id ddng cla

Ngubn: SHS Research, FiinProX

Cac chi sé tai chinh

» Cu séc Vietjet & no luc tai dinh vi thi phan tai ctra ngé hang
khong I6n nhat Viét Nam. Gilta bdi canh nganh hang khong
Viét Nam phuc hoi manh mé va budc vao chu ky téng trudng
mdi, SGN - nha cung cép dich vu mat dat I6n nhat tai Tan
Son Nhéat - lai d6i mat vdi cu sbéc dich chuyén vi thé. . Viéc
Vietjet cham dut toan bd dich vu tir Q2/2025 (tirng déng gop
gan 40% doanh thu ndm 2024) tao ra “khoang trong san
lugng” 16N, khién ndng luc khai thac cua SGN suy giam trong
bdi cadnh canh tranh dich vu mat dat dan gia tang.

« Nén tang tai chinh tré thanh “Bé dém phong thu”: Nén tang
tai chinh lanh manh van cé thé dugc coi la bé d& tam thoi cho
SGN. Tinh dén Q3/2025, SGN van sd hitu lugng tién mat va
tién gli doi dao (~1.263 ty doéng) va khoéng cdé ng vay. Tuy
nhién, day khéng con la bé phdng téng trudng sau su ra di
clia Vietjet, khi Igi nhudn sau thué giam 40% YoY tu 73 ty
dong xudng con véi 42 ty déng svck. Cac hgp dong mai vai
Sun PhuQuoc Airways chua du dé thay thé quy mo cua
Vietjet trong ngan han.

» Long Thanh - rti ro canh tranh thach thirc nang luc ndi tai .
Dong luc tang trudng IGn nhat hién tai cda SGN la khoan dau
tu manh vao du an Long Thanh (gop ~250 ty, s& hitru 75%).
Day la co hdi tang truang dai han trd lai cho SGN, tuy nhién
hién tai du an van dang ghi nhan 16 (Q3/2025 16 ~7,7 ty) va
chua cé dong tién tao gia tri. Véi viéc VJGS (cbng ty con cla
Vietjet) sé tham gia khai thac tai sdn bay Long Thanh, SGN tu
vi thé doc quyén lai phdi déi mat véi thach thirc khi khach
hang néi dia I16n nhat lai trd thanh ddi thd canh tranh truc
tiép.

Chung téi dua ra géc nhin thén trong déi vdi tinh hinh thuc té cua
SGN, mac du van duy tri dugc nén tang tai chinh viing vang, thach
thic vé sut giam lgi nhudn trong ngadn han va déng luc tang
trudng dai han (Long Thanh) van la mét 4n s6 day rui ro trudc dp
luc canh tranh truc tiép.

RUIRO

 RUi ro suy giam san luong kéo dai: Khoang trong san lugng
do Vietjet dé lai cé thé kéo dai hon du kién khi thi truong
chua xuat hién hang bay néi dia nao cé quy md tuong duong
dé hap thu. Cac hgp dong mdi chi bu dap & muic téi thiéu,
khién bién lgi nhuan c6 nguy co ti€p tuc co hep trong 1-2
nam tai.

« Rui ro ap luc canh tranh gia tang: Sy xuat hién ctia VJGS tai
Long Thanh clng xu hudng “tu cung ty cap” dich vu mat dat
clia cac hang hang khoéng 1én cé thé bao mon dan vi thé
truyén théng ctia SGN.

» RUi ro d6i von - cham tién dé dy an: Dy an Long Thanh hién
chua tao dong tién va dang ghi nhan 16. B4t ky su diéu chinh

PVT: ty VND 2022 2023 2024 9T.2025
TTS 1,556 1,703 1,898 1,942
VCSH 1,434 1,339 1,406 1,630
Doanh thu 851 705 1,037 870
LNST 646 498 693 563
ROE 45% 37.1% 49.28%  22.7%
ROA M5%  46.4% 36.51%  8.2%
EPS (VND) 6,393 4,906 6,787 7,180
BVPS (VND) 14,505 13,423 14,058 15,965
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chi phi dau tu, thay dai thiét k&, ho3c kéo dai thoi gian hoan
thanh déu co thé anh hudng truc tiép dén ky vong hoan vén
va trién vong tang trudng cta SGN.
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TUYEN BO MIEN TRACH NHIEM

T&t ca nhitng théng tin, dit 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 néi dung trinh bay hoan toan
khéng dai dién cho quan diém chinh thirc cia Céng ty C6 Phan Chiung Khoan
SHS, trir khi cé ghi ré.

Cac quan diém, m6 hinh va nhan dinh trong bao cdo phan anh dénh gia chuyén
mon doc 1ap ciia nhédm 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 nghj ngudi doc du l1a nha dau tu t6 chic, cé nhan hay can bd
hoach dinh chinh sach can ty danh gia d6é phu hgp cua théng tin véi muc tiéu st
dung, khau vi rti 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 hoadc toan bd bao cdo can
tuadn 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
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