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OVERVIEW OF ISSUER

Vietjet Aviation Joint Stock Company (hereinafter referred
to as “Vietjet” or the “Company”).

Although the
commercial operations in 2011, its effective business and

Company only officially commenced

competitive strategies have enabled it to achieve a high
compound annual revenue growth rate CAGR of 34%
during the 2014-2024 period. As a result, Vietjet has firmly
established its competitive position in the Vietnamese
market as the largest low-cost carrier (LCC) in the country.

Following an updated, comprehensive analysis and
assessment of information and data across key risk factors,
Saigon Ratings has issued the Company's 2025 Annual
Credit Rating Surveillance, based on the following summary

considerations:

Recently, the Politburo has issued Resolution No. 57-
NQ/TW on promoting science, technology, and innovation;
No. 59-NQ/TW
comprehensive international integration; Resolution No.

Resolution on proactive and
66-NQ/TW on reforming lawmaking and law enforcement
to meet national development requirements in the new era;
and Resolution No. 68-NQ/TW on private sector
development. These are regarded as the “Four strategic

pillars” to help the nation take off in the new era.

On that basis, on May 16, 2025, the Government issued
Resolution No. 138/NQ-CP on the Government's action
plan to implement Resolution No. 68-NQ/TW on private
sector development. On May 17, 2025, the National
Assembly approved Resolution No. 198/2025/QH15 on
special mechanisms and policies to foster private sector
growth. On May 18, 2025, the Politburo convened a
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nationwide conference to implement Resolution No. 66-
NQ/TW and Resolution No. 68-NQ/TW.

Saigon Ratings expects that the legal and regulatory
framework will serve as both the driver and foundation for
national development. A coherent, feasible, and
transparent legal system will create an attractive business
environment, foster a creative society, enhance
competitiveness to attract new-generation FDI flows,
improve global integration capacity, and remove structural
bottlenecks, ultimately unlocking the full potential of
societal resources to build a strong and prosperous Vietnam
in the new era.

We project that in 2025, Vietnam's GDP growth will exceed
8%, supported by the Government's decisive strategic
breakthroughs in economic institutions, human resources,
and infrastructure, alongside the continued leveraging of
the three traditional growth drivers: investment,
consumption, and exports. On March 1, 2025, the Prime
Minister issued Directive No. 05/CT-TTg outlining priority
tasks and breakthrough measures to accelerate economic
growth and public investment disbursement, ensuring the
GDP growth target of 8% or higher in 2025.

Over the past 12 months, Vietnam's Airline industry has
shown positive developments consistent with our base-
case scenario. In 2024, total passenger throughput reached
76.4 million, up 5.1% vyear-on-year; total cargo volume
reached 1,228 million tonnes, up 20% year-on-year. In the
first half of 2025, the industry has experienced strong
recovery and growth, supported by ongoing investments to
upgrade and expand domestic aviation infrastructure. The
industry is expected to sustain its recovery momentum and
stable growth into the second half of 2025.

Saigon Ratings maintains a positive outlook for the
Vietnamese Airline industry in the 2025-2030 period, with
passenger transport volume projected to grow at an
average of 7.5-8.5% annually, and cargo volume at 8.4-
9.7% annually.

Saigon Ratings observes that the Company's business
operations in 2024 and the first half of 2025 have shown
significant positive developments. The Company recorded
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net revenue of VND72,045 billion in 2024 and VND35,837
billion in the first six months of 2025, representing
increases of 23% and 5% vyear-on-year, respectively,
reflecting the effectiveness of its business strategy and its
competitive capabilities in the market. Saigon Ratings
expects the Company to continue leveraging its
competitive advantages and favorable market conditions,
thereby sustaining a compound annual growth rate (CAGR)
of approximately 25% over the 2025-2027 period.

Revenue growth, coupled with effective cost control, has
improved the Company's adjusted EBIT margin (Adj. EBIT)
from 7.2% in 2023 to 10% in 2024. Saigon Ratings forecasts
the Adj. EBIT margin to remain in the 12-13% range over
2025-2027.

These strong results exceeded our base-case projections,
supporting our decision to raise the Company’s Business
Profile assessment from “Fair” to “Strong.”

In this Surveillance, Saigon Ratings maintains its assessment
of the Company's Financial Risk Profile. In 2024, financial
metrics improved significantly and are expected to continue
strengthening over 2025-2027, supported by revenue
growth and margin expansion. In June 2025, Vietjet added
VNDS5,000 billion to equity through a successful private
share placement, reducing its Debt-to-Equity ratio to 2.3
times and maintaining stability. However, leverage remains
at a relatively high level, reflecting ongoing financial
pressure and reliance on external funding sources (debt,
finance leases, operating leases, and equity issuance) to
support its growth strategy.

Saigon Ratings has made no changes to its assessment of
the Company's management and governance risk, nor other
qualitative adjustment factors. The Company continues to
demonstrate effective strategic planning and execution,
risk management, and governance practices, with no
significant changes noted.

Accordingly, Saigon Ratings has upgraded the long-term
credit rating of Vietjet Aviation Joint Stock Company to
“vnBBB” with a “Stable” Outlook.
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CREDIT HIGHLIGHTS
Key strengths

- Vietjet's total revenue grew impressively by 23% in 2024, with air transport revenue increasing
by 10% (6M2025) year-on-year. The Company further consolidated its leading market position
in terms of passenger traffic and revenue passenger kilometers (RPK).

« In the first 6 months of 2025, Vietjet led Vietnamese airlines in both international (56%) and
domestic (46%) market share. Operational performance related to high load factor (86%) and
aircraft utilization (13.4 hours/day for narrow-body aircraft and 15.7 hours/day for wide-body
aircraft) also improved significantly compared to the same period in 2024.

The Company pursued an international expansion strategy, opening new routes to India,
Australia, Japan, South Korea, China, and Taiwan (China). This strategy has delivered positive
results beyond initial expectations, while unlocking substantial growth potential for the future.

As of now, Vietjet operates 145 routes, a significant increase from 125 routes in 2023.

»  During 2024 and the first 6 months of 2025, Vietjet successfully acquired 03 additional aircraft,
recorded as tangible fixed assets, thereby materially increasing the Company’s asset base
compared to 2023.

. The Company continues to implement its strategy of developing comprehensive and
diversified aviation products and services on digital platforms, strengthening customer
acquisition through its loyalty program SkyJoy and the “Fly Now - Pay Later” initiative.

«  Over the past period, Vietjet has steadily gained additional competitive advantages and market
share, while other domestic airlines continue to face challenges in management, operations, or
restructuring following the pandemic.

»  The macroeconomic outlook, both domestically and internationally, is expected to continue
recovering and stabilizing in the short to medium term. With a strong recovery trajectory, swift
business turnaround, and proactive preparation of key foundations, Vietjet is well-positioned
to accelerate growth and achieve greater long-term sustainability.

Key weaknesses
Large outstanding receivables from customers have adversely affected operating cash flows.
OUTLOOK

The “Stable” Outlook reflect Saigon Ratings’ assessment and expectation that the Company will
be able to maintain its current Credit Rating over the next 18 months, based on the following

considerations:

The domestic and global macroeconomic environment is not expected to experience major shocks,
while the recovery outlook for the Airline industry remains positive. Jet Al fuel prices are projected
to continue their downward trend. Combined with the increasing proportion of Neo aircraft in the

fleet, this is expected to bring the fuel cost-to-revenue ratio back to pre-COVID-19 Pandemic.

Growth from international passenger transport and cargo services will continue to be the main
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driver in the medium to long term, supporting improvements in the Company's cash flow
generation. At the same time, the Company's domestic market share is expected to remain stable,
supported by its effective competitive strategy amid intensifying competition from rivals such as
Vietnam Airlines (HVN) and Bamboo Airways following their restructuring phase, as well as the

expansion and/or entry of Vietravel Airlines and Sun PhuQuoc Airways.

With respect to the JOLCO event, the Company is continuing to undertake appropriate legal
procedures, including considering further actions and the possibility of appeal, in order to
safeguard its lawful rights and interests.

The Company continues to pursue a prudent financial policy, refraining from excessive reliance on
financial leverage to fund growth. This approach enables the Company to maintain financial
metrics consistent with the requirements of its current credit quality at the “vnBBB” Rating level.

Upgrade scenarios

The potential for a credit rating upgrade of the Company can occur when there is one or a

combination of the following material factors:

« The Company has demonstrated revenue growth exceeding expectations, generating
favorable cash flows in the short to medium term, thereby mitigating risks associated with debt
servicing and interest payments.

« Passenger and cargo transport have shown steady growth in both volume and quality, with
operational efficiency and business performance surpassing expectations.

« Customer receivables are being recovered promptly in 2025, particularly overdue balances

from Chinese counterparties.
Downgrade scenarios

The potential for a credit rating downgrade of the Company can occur when there is one or a
combination of the following material factors:

Vietjet's business performance has fallen significantly short of projections due to external
factors, resulting in heightened payment pressure.

. Adverse developments in the credit market have reduced Vietjet's funding capacity, or may
compel the Company to incur substantially higher capital costs compared to current levels.

The emergence of extraordinary risk factors, stemming from heightened global political-
economic volatility and domestic macroeconomic conditions, has had a negative impact on the
Airline industry overall and on Vietjet's business performance in particular.
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CREDIT RATING HISTORY OF THE ISSUER

Date Credit Rating Outlook
10/9/2025 Issuer Credit Rating Surveillance: vnBBB “Stable”
26/12/2024 Issuer Credit Rating Surveillance: vnBBB- “Stable”
26/6/2024 Issuer Credit Rating Surveillance: vnBBB- “Stable”
17/11/2023 Issuer Credit Rating Surveillance: vnBBB- “Stable”
2_74/3/ 2023 First-time Issuer Credit Rating: vnBB+ “Stable”

Rating surveillance is valid until: November 17, 2026.

INFORMATION ABOUT CHANGES TO ANALYSTS AND MEMBERS OF THE CREDIT RATING
COMMITTEE

» Change in Analyst: Mr. Nguyen Phi Long (ACCA) stopped participating in the Credit Rating
contract. Additional and replacement personnel: Mr. Bui Van Long (MSc).

Reason: Mr. Nguyen Phi Long was resolved the termination of the Labor Contract at Sai Gon
Phat Thinh Ratings Joint Stock Company from January 1, 2025.

» Change in member of the Rating Committee: Mr. Bui Dang Bao (ACCA) stopped participating
in the credit rating contract. Additional and replacement personnel: Ms. Bui Thu Huong (MBA,
CFA).

Reason: Mr. Bui Dang Bao transferred and assigned to perform other professional tasks.
OWNERSHIP INFORMATION

The following declaration information is made public and transparent to ensure absolute
compliance with current legal regulations in implementing the credit rating process and
Announcement of First-time Issuer Credit Rating result:

e Equity ownership at Saigon Ratings by Vietjet Aviation Joint Stock Company: 0%.

« Equity ownership at Vietjet Aviation Joint Stock Company by the employee™ of Saigon Ratings:
0%.

(*) Including ownership of members of the Board of Directors, members of the Credit Rating Committee,

members of the Analyst Team, and other related Saigon Ratings' employees.

The above figures are reviewed, updated, and checked through the Internal Control system throughout
the process of providing Credit Rating services, from the date of the official signing of the Credit Rating
contract with Vietjet Aviation Joint Stock Company and updated to the date of publication of this report.

INDEPENDENCE, OBJECTIVITY, INTEGRITY, AND TRANSPARENCY COMMITMENT

Saigon Ratings maintains the operating principles of Independence, Objectivity, Transparency and
Integrity. Our Credit Rating service complies with global CRA (Credit Rating Agency) professional
quality standards; at the same time, we comply with current legal regulations in providing Credit

Rating services.

Vietjet Aviation Joint Stock Company 5]

WOl e B8 =2 i fajf




Snignnllatings Announcement of Annual Issuer Credit Rating Surveillance Result

We strictly comply with the Saigon Ratings Internal Control System, preventing potential conflicts
of interest that may occur and absolutely ensuring objective principles in implementing the

assessment process for the Credit Rating of the Issuer and/or debt instruments on market.

Accordingly, direct and indirect personnel of Saigon Ratings participating in the task of providing
credit rating services are not allowed to own and/or conduct any transactions in securities, shares,
or debt instruments of the Issuer, throughout the duration of the contract to provide credit rating
services with Vietjet Aviation Joint Stock Company (including the First-time Credit Rating and
Annual Surveillance Credit Rating).

CONFIDENTIAL

This Announcement Annual Issuer Credit Rating Surveillance Result for the Issuer is prepared by
Saigon Ratings in accordance with current legal regulations, and therefore the announcement
document only provides Rating Surveillance Results and summary information about the relevant
assessment criteria. Full information on the Annual Issuer Credit Rating Surveillance Reports is
only provided by Saigon Ratings to subjects in case of request, according to the specific terms and
conditions.

PHUNG XUAN MINH

Customer service contact

Mrs. Nguyen Thi Xuan Nhung - Director of Business Development and Communications
Phone Number: +84 919 714 928

Email: kinhdoanhO1@saigonratings.com
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RATING SCALE AND ITS MEANINGS

RATING

SCALE MEANINGS

vnAAA An Issuer Rated vnAAA has an extremely strong capacity to meet its financial commitments.
vNAAA is the highest Credit rating in Saigon Ratings.

vnAA  An Issuer Rated vnAA has a very strong capacity to meet its financial commitments. At the same
time, the vnAA rating is not too different from the vnAAA rating.

vnA An Issuer Rated vnA has a strong capacity to meet its financial commitments. But Issuer’s ability
can be affected by adverse changes in the business environment and economic conditions.

vnBBB An Issuer Rated vnBBB has adequate capacity to fully and on time fulfill its financial commitments.
However, this ability can be affected by adverse changes in the business environment and
economic conditions.

vnBB  Anlssuer Rated vnBB is likely to be less affected in the short term compared to organizations with
lower ratings. However, susceptibility to significant impact from instability in business operations
and unfavorable economic and financial conditions may jeopardize the issuer's ability to meet
financial obligations fully and on time.

vnB An Issuer Rated vnB is more vulnerable than the entity rated vnBB, but the entity currently has
the capacity to meet its financial commitments. Adverse business, financial, or economic
conditions will likely impair the Issuer's capacity or willingness to meet its financial commitments.

vnCCC  An Issuer Rated vinCCC is currently vulnerable to negative impacts by the risk of insolvency and is
dependent upon favorable business, financial, and economic conditions to meet its financial
commitments.

vaCC  An Issuer Rated vnCC is facing the risk of insolvency. The possibility of company’s default has not
yet materialized, but it is likely to do so soon, but the exact Issuer's date is unknown.

vnC An Issuer Rated vnC s highly likely to fail to meet its debt obligations in the short term. The Issuer’s
ability to pay is strongly impaired and may be irreversible.
vnR An Issuer Rated vnR is under State management agency supervision owing to its weak financial

condition (if any). During the pendency of regulatory supervision, the regulators may have the
power to favor one class of obligations over others or pay some obligations and not others.
vnSD  An Issuer Rated vnSD or vnD applies to organizations that have become insolvent with one or
and vnD more debt obligations when they come due, whether rated or unrated, except for financial
obligations arising from hybrid instruments that are included in the legal capital or are not required
for Issuer's payment.
The vnD Credit Rating is applied when there are sufficient grounds to determine that the Issuer is
completely insolvent and is unable to pay all or almost all its debt obligations when due. The vnSD
Credit Rating is applied when Saigon Ratings is sufficient grounds to believe that the Issuer has
partially defaulted on a particular debt obligation or a type of debt obligation but will still meet its
obligations on time with other residual obligations. The Credit Rating of the Issuer will be
downgraded to vnSD or vnD if the Issuer is in the process of dissolution or merger to resolve the
crisis.

* The Credit Rating scales from 'vnAA' to 'vnCCC' may be adjusted by adding a plus sign “+" or a minus sign

“won

-" to indicate the relative Credit Rating between Issuers in the same rating assessment scale.

** The symbol "vn" before the Credit Rating is interpreted as the Credit Rating according to the National
Rating (Vietnam) scale of Saigon Ratings.
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DISCLAIMER

THE CREDIT RATING BY SAIGON RATINGS REFLECTS THE CURRENT OPINION OF SAIGON RATINGS ON
THE CREDIT RISK IN THE FUTURE OF THE DEBT OBLIGATIONS OF THE ISSUER, DEBT INSTRUMENTS, OR
SIMILAR DEBT INSTRUMENTS. THESE OPINIONS ARE BASED ON ESTABLISHED CRITERIA AND
METHODOLOGIES THAT SAIGON RATINGS IS CONTINUOUSLY EVALUATING AND UPDATING.

SAIGON RATINGS DEFINES CREDIT RISK AS THE RISK THAT AN ISSUER MAY NOT MEET ITS CONTRACTUAL,
FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF
DEFAULT. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO
LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY.

SAIGON RATINGS' CREDIT RATINGS AND ITS PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE
INVESTMENT OR FINANCIAL ADVICE. SAIGON RATINGS DOES NOT PROVIDE RECOMMENDATIONS TO
PURCHASE, SELL, OR HOLD SECURITIES. NEITHER ITS CREDIT RATINGS NOR ITS PUBLICATIONS
COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY INVESTOR. SAIGON RATINGS ISSUES ITS
CREDIT RATINGS AND PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH
INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS
UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

Allinformation contained herein is protected by law, including but not limited to, copyright laws and regulations,
and none of such information may be copied or otherwise reproduced, repackaged, further transmitted,
transferred, disseminated, redistributed, resold, or stored for subsequent use for any such purpose, in whole or in
part, in any form or manner or by any means whatsoever, by any person without Saigon Ratings's prior written
consent.

All information used for the credit rating process is obtained by Saigon Ratings from issuers and underwriters and
from other sources believed by it to be accurate and reliable. Because of the possibility of human and mechanical
error as well as other factors, however, all information contained herein is provided “AS I1S" without warranty of ™\
any kind. Saigon Ratings adopts all necessary measures so that the information it uses in assigning a credit rating |
is of sufficiently high quality and from sources Saigon Ratings considers to be reliable including, when appropriate, *;\
independent third-party sources. However, Saigon Ratings is not an auditor and cannot in every instance *
independently verify or validate information received in the rating process or in preparing the Saigon Ratings' 3
publications. /

Ultimately, the issuer and its advisers are responsible for the accuracy of the information they provide to Saigon
Ratings and to the markeat in offering documents and other reports. Further, ratings and forecasts of financial and
other information are inherently forward-locking and embody assumptions and predictions about future events
that by their nature cannot be verified as facts. As a result, despite any verification of current facts, ratings and
forecasts can be affected by future events or conditions that were not anticipated at the time a rating or forecast
was issued or affirmed.

To the extant permitted by law, Saigon Ratings and its directors, officers, employees, agents, represantatives,
licensors and suppliers disclaim liability to any person or entity for any indirect, special, consequential, or incidental
losses or damages whatsoever arising from or in connection with the infarmation contained herain or the use of
or inability to use any such information of such losses or damages, including but not limited to: (a) any loss of
present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the
subject of a particular credit rating assigned by Saigon Ratings.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY. TIMELINESS, COMPLETENESS,
MERCHANTABILITY, OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER
OPINION OR INFORMATION IS GIVEN OR MADE BY SAIGON RATINGS IN ANY FORM OR MANNER
WHATSOEVER
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