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- Up to C3 check for A320/A321 

- Line maintenance and ad hoc support, structure repair

- Engineering and Maintenance Planning Support , Continuing 
Airworthiness Program, GSE services, Workshop support

 

Vietstar Airlines Multirole Company
❑ Vietstar Airlines 

-   Commercial Aviation

-   Private Aircraft operating (Legacy 600/650, King Air B350)

-   Helicopter Charter Flight

-   Charter Flights

-   Ground Handling

-   Lands in 3 major airports (Noi Bai – 48 ha, Da Nang – 89 ha, Tan 
Son Nhat – 20 ha, Can Tho – 31 ha)

❑ Vietstar Express

❑ Vietstar Aero Engineering Co, an integrated MRO in 
Vietnam, has capability as follows: 
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Overview of Airlines Performance 

Source: IATA

•  Net profits are expected to reach $30.5 billion in 2024 (3.1% net profit margin). 
While 2023 net profits are estimated to be $27.4 billion (3.0% net profit margin). 
It is also an improvement on the $25.7 billion (2.7% net profit margin) forecast 
for 2024 profits that IATA released in December 2023.

•  Return on invested capital in 2024 is expected to be 5.7%, which is about 3.4 
percentage points (ppt) below the average cost of capital.

•  Operating profits are expected to reach $59.9 billion in 2024, up from an 
estimated $52.2 billion in 2023.

•  Total revenues are expected to reach $996 billion (+9.7%) in 2024—a record 
high.

•  Total expenses are expected to reach $936 billion (+9.4%) in 2024—a record 
high.

•  Total travelers are expected to reach 4.96 billion in 2024—a record high.

•  Total air cargo volumes are expected to reach 62 million tonnes in 2024.



Overview of Airlines Performance 

Source: IATA
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Overview of Airlines Performance 

Source: IATA

Regional contribution to industry annual total RPK growth

International RPK growth by airline region of registration, YoY%International RPK, Within Asia route area 



Overview of Airlines Performance 

Source: IATA

REVENUE 

2024

996 billions 

of USD 

EXPENSES 

2024

936 billion 

of USD

OPERATING 

PROFIT 2024

59.9 billion of 

USD

❑ Revenue         9.7% YoY versus Expenses       9.4% YoY

❑ Pax Yield        3.2% in 2024 versus in 2023

❑ Non fuel expenses 39 cents per ATK in 2024 and 2023     39.2 

cents per ATK in 2019

❑ Fuel   $113.8/barrel in 2024, fuel costs of $291 billions (31% 

of operating costs)      7.4% YoY

❑ SAF production 0.53% of global demand for fuel in 2024, the 

costs of SAF $3.75 billions



Overview of Airlines Performance 

Source: IATA

Airline industry bet profits and EBIT margin

Global airlines revenues, by type



Overview of Airlines Performance 

Source: IATA

Passenger traffic forecast and estimated year of recovery to 2019 levels 

Africa Asia Pacific Europe Latin America & Caribbean Middle East North America World

2025 2025 2024 2024 2024 2023 2024

Estimated year of recovery to 2019 passenger traffic levels



Overview of Airlines Performance 

Source: IATA

Key Industry Labor MetricsKey Industry Labor Metrics

Fuel



Overview of Airlines Performance 

Source: IATA

Key forecasts and assumptions

ROIC

EBIT 

margin Net Profits Expenses

Passenger

s RPK CTK World GDP

Passenger 

Yield 

% invested 

capital % revenue USD billion USD billion Million Billion Billion %YoY %YoY

2019 5.8% 5.2% 26.4 795 4,543 8,688 254 2.5% -3.7%

2020 -19.3% -29.0% -137.7 495 1,757 2,974 229 -3.5% -9.1%

2021 -8% -8.5% -40.4 556 2,291 3,623 272 6.3% 5%

2022 2% 1.5% -3.5 727 3,486 5,973 250 3.5% 9.7%

2023e 5.7% 5.7% 27.4 856 4,497 8,160 246 3.2% 8.1%

2024f 5.7% 6% 30.5 936 4,964 9,108 258 3.2% 3.2%

Return on capital invested in airlines globally, 2008-2024f, % of invested capital



Overview of MRO Industry 

Source: Oliver Wyman 

FLEET FORECAST SUMMARY



Overview of MRO Industry 

Source: Oliver Wyman 

MRO FORECAST SUMMARY



Overview of MRO Industry 

Source: Oliver Wyman, Aviation Week 

Monthly in service fleet , 2019 - 2027



Overview of MRO Industry 

Source: Oliver Wyman 

Aircraft production and delivery actuals and forecast, 2019-2033



Overview of MRO Industry 
Aircraft production and delivery actuals and forecasts, 2019-2033

Annual retirements, 2011-2024

Source: Oliver Wyman 



Overview of MRO Industry 

Source: Oliver Wyman 

MRO market forecast, 2023-2033 

MRO market forecast, 2019-2024 



Overview of MRO Industry 

Total MRO demand forecast by segment, 2024 and 2034

Source: Oliver Wyman 



Overview of MRO Industry 

Top aircraft platforms by total MRO spend, 2024 actual versus 2034 projections 

Source: Oliver Wyman 



MRO & Airlines Financing 

1. Capital reserves

2. Getting a bank loan, issuing bonds

3. Issuing shares  

4. Private equity 

5. M&A 

6. Divest inefficient projects

7. Investment from mother companies



MRO Financing 

Source: Objective Investment Banking & Valuation 

M&A DEAL VOLUME IN AEROSPACE & DEFENSE & TEV/EBITDA VALUATION

1 YEAR TEV/REVENUE



MRO Financing 

Source: MSCI 

CUMULATIVE INDEX PERFORMANCE – NET RETURNS (USD) (OCT 2009 – OCT 2024)



MRO Financing 

Source: cismarket.com 

Public Aerospace Companies

Aerospace & Defense 

Industry
3 Q 2 Q 1 Q 4 Q 3 Q

Financial Strength 2024 2024 2024 2023 2023

Quick Ratio (TTM) 0.16 0.18 0.19 0.19 0.2

Working Capital Ratio (TTM) 1.22 1.28 1.28 1.29 1.31

Working Capital Per Revenue 0.13 0.16 0.16 0.17 0.17

Leverage Ratio (TTM) 5.98 6.21 6.27 6.19 5.47

Total Debt to Equity (TTM) 2.32 2.63 2.63 2.51 2.36

Interest Coverage (TTM) 10.33 6.24 5.12 4.96 6.24

Debt Coverage (TTM) 0.14 0.19 0.19 0.17 0.19

Aerospace & Defense Industry 3 Q 2 Q 1 Q 4 Q 3 Q

Revenues 2024 2024 2024 FY 2023 2023

Y / Y Revenue Quarterly Growth 2.25% 1.74% 4.78% 7.88% 9.47%

Seq. Revenue Quarterly Growth -0.48% 3.04% -12.44% 13.81% -1.30%

Y / Y Revenue Annual Growth (at the end of 

Fiscal Year)
11.51%

Y / Y Revenue Growth (Annual by Quarter 

Ending)
3.82% 7.50% 9.78% 11.51% 11.98%

Seq. Revenue Growth (Annual by Quarter 

Ending)
0.53% 0.47% 1.12% 2.46% 2.17%



MRO Financing 

Source: cismarket.com 

Public Aerospace Companies

Aerospace & Defense Industry 3 Q 2024 2 Q 2024 1 Q 2024 4 Q 2023 3 Q 2023

Profitability Ratios 2024 2024 2024 2023 2023

Gross Margin 10.96% 20.56% 21.51% 16.04% 20.16%

Gross Margin Annual (TTM) 15.91% 19.46% 19.50% 20.23% 22.70%

EBITDA Margin 0.13% 9.40% 10.16% 7.91% 9.96%

EBITDA Margin Annual (TTM) 6.52% 9.66% 9.45% 8.67% 9.78%

Operating Margin - 7.32% 8.53% 1.90% 7.72%

Operating Margin Annual (TTM) 3.35% 6.34% 6.57% 7.07% 10.50%

Pre-Tax Margin - 5.15% 5.67% 4.20% 5.77%

Pre-Tax Margin Annual (TTM) 2.72% 5.26% 5.63% 5.25% 6.37%

Net Margin - 3.88% 5.24% 4.13% 3.80%

Net Margin Annual (TTM) 1.97% 4.34% 4.82% 4.35% 5.08%

Aerospace & Defense Industry 3 Q 2 Q 1 Q 4 Q 3 Q

Free Cash Flow Growth 2024 2024 2024 FY 2023 2023

Y / Y Free Cash Flow Quarterly Growth -37.93% -87.35% - 30.43% -36.87%

Seq. Free Cash Flow Quarterly Growth 442.74% - - 93.86% -9.13%

Y / Y Free Cash Flow Annual Growth (at the end of Fiscal 

Year)
29.94%

Y / Y Free Cash Flow Growth (Annual by Quarter Ending) -27.47% -22.78% 6.83% 29.94% 32.52%

Seq. Free Cash Flow Growth (Annual by Quarter Ending) -8.93% -17.34% -9.77% 6.05% -8.69%



MRO Financing 

Source: cismarket.com 

Public Aerospace Companies

Aerospace & Defense Industry 3 Q 2 Q 1 Q 4 Q 3 Q

Management Effectiveness 2024 2024 2024 2023 2023

Return On Assets (TTM) 1.46% 3.09% 3.46% 3.05% 3.59%

Return On Investment (TTM) 2.59% 5.21% 5.82% 5.21% 5.97%

Return On Equity (TTM) 10.17% 22.30% 25.12% 21.96% 23.21%

Aerospace & Defense Industry 3 Q 2 Q 1 Q 4 Q 3 Q

Efficiency 2024 2024 2024 2023 2023

Revenue/Employee (TTM) $ 451,505 443,276 441,791 434,331420,027

Net Income/Employee (TTM) $ 8,916 19,228 21,290 18,910 21,341

Receivable Turnover Ratio (TTM) 9.96 9.52 9.53 8.86 9.22

Inventory Turnover Ratio (TTM) Sales 2.52 2.6 2.63 2.67 2.59

Inventory Turnover Ratio (TTM) COS 2.12 2.09 2.12 2.09 1.92

Asset Turnover Ratio (TTM) 0.74 0.71 0.72 0.7 0.71



MRO Financing 

Source: Meridian Capital Investment Bankers 

Aerospace, Defense & Space M&A Transaction Volume



MRO Financing 

Source: Meridian Capital Investment Bankers 

Notable Transactions in Aerospace, Defense, and Space



MRO Financing 
Notable Transactions in Aerospace, Defense, and Space



MRO Financing 
Notable Transactions in Aerospace, Defense, and Space



Airlines Financing 
M&A Deal for Airlines from 01 Jan to 13 Nov 2024

No.
Published Date Acquired Company Acquiring Company Deal Value M&A Type M&A Status Valuation 

1 11/13/2024 AGS Airports AviAlliance £1.53 billion Full Acquisition
Pending (Expected to close 

by Q1 2025)
£1.53 billion

2 11/13/2024 Vistara
Tata Group and Singapore 

Airlines
- Merger Ongoing discussions -

3 11/12/2024 Vistara Air India Group - Merger Completed -

4 11/12/2024 Testek Solutions Branford Castle Partners - Full Acquisition Completed -

5 11/12/2024 Air India, Vistara Tata Group, Singapore Airlines - Merger Completed -

6 11/12/2024 Vistara IndiGo - Full Acquisition Completed -

7 11/11/2024 Club Vistara Air India Flying Returns - Merger Completed -

8 11/10/2024 Air Transport Services Group (ATSG) Parent Company - Merger Pending $24.25 

9 11/9/2024 Pakistan International Airlines (PIA) Al-Nihang INR 100 billion Full Acquisition Pending Rs 85 billion

10 11/9/2024 Vistara Airline Air India - Merger Completed -

11 11/8/2024 Vistara Ltd. Air India Ltd. - Merger Pending -

12 11/7/2024 Pakistan International Airlines (PIA) Al Nahang - Full Acquisition Proposed -

13 11/6/2024 Turkish Technic SunExpress - Merger Ongoing -

14 11/6/2024 ATSG Stonepeak US$3.1 billion Full Acquisition Pending -

15 11/6/2024 K-Mile Air TP Aerospace - Asset / Business Division Sale Ongoing -

16 11/5/2024 SunExpress Airlines Turkish Technic - Asset / Business Division Sale Active -

17 11/5/2024 Avionics Support Group Maxposure Limited - Merger Active -

18 11/5/2024 Nordic Aviation Capital Falko - Asset / Business Division Sale Closed -

19 11/4/2024 Air Transport Services Stonepeak $3.1 billion Full Acquisition Pending Not stated

20 11/3/2024 Pakistan International Airlines (PIA) Punjab government - Full Acquisition Proposed -

21 10/31/2024 JetBlue Delta - Merger Unrealistic Acquisition -

22 10/31/2024 JetBlue United - Merger Potential Acquisition Target -

23 10/30/2024
1Aviation Groundhandling Services 

Corporation
Cebu Air Inc. $113 million Financial Stake Completed -

24 10/28/2024 Pel-Air Toll Group - Full Acquisition Pending -

25 10/28/2024 Ala Hawaiian Airlines $1.9 billion Merger Completed -

26 10/26/2024 Flybondi Limited Integral Acquisition Corporation 1 - Full Acquisition Proposed -

27 10/24/2024 Pelican Air Services Dorsey, Wright & Associates - Financial Stake Pending -

28 10/24/2024 Pelican Air Services Thomas Dorsey - Financial Stake Completed -

29 10/24/2024 SmartSky Networks Apcela - Full Acquisition Pending -

30 10/23/2024 Iceland Express WOW Air - Full Acquisition Completed -

31 10/23/2024 Airlec Air Espace VallJet - Merger Announced -

32 10/23/2024 GrandView Aviation Wheels Up $105 million Full Acquisition Completed -

33 10/22/2024 Thomas Cook eSky Group - Full Acquisition Completed -

34 10/22/2024 Chairman Aviation Leviate Air Group - Financial Stake Completed -

35 10/22/2024 Aquila Air Capital Wafra Inc. - Full Acquisition Pending -

36 10/21/2024 Global Crossing Airlines Red Oak Partners $2 million Financial Stake Complete -

37 10/19/2024 Dominion Aviation Vantage Aviation - Full Acquisition Completed -

38 10/19/2024 Frontier Airlines (F9) Spirit Airlines (NK) - Merger Terminated -

https://usearch.com/company/ags-airports/overview
https://usearch.com/company/avialliance/overview
https://usearch.com/company/vistara/overview
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Airlines Financing 
M&A Deal for Airlines from 01 Jan to 13 Nov 2024

No.
Published Date Acquired Company Acquiring Company Deal Value M&A Type M&A Status Valuation 

39 11/11/2024 Vistara Air India (Tata Group) - Merger In progress -

40 10/17/2024
Capital A Bhd's low-cost aviation 

business and AirAsia X Bhd
AirAsia RM6.8 billion Full Acquisition Completed RM6.8 billion

41 10/16/2024 Capital A AirAsia X RM6.8 billion Full Acquisition Pending completion -

42 10/16/2024 APOC Aviation Deutsche Bank Multi-million Financial Stake Secured -

43 10/15/2024 Semolina Kitchens Pvt. Adani Airport Holdings Ltd. Rs 0.05 crore Financial Stake Completed -

44 10/15/2024 Malaysia AirAsia AirAsia X RM6.8 billion Full Acquisition Pending Approval -

45 10/14/2024 Tyrolean Jet Service Gama Aviation - Full Acquisition In Progress -

46 10/12/2024 Qantas Airways Nora Scheinkestel A$14,820.63 Financial Stake Completed -

47 10/11/2024 Fraport TAV Antalya Terminal TAV Airports, Fraport AG - Full Acquisition Approved -

48 10/11/2024 Fraport TAV Antalya Terminal TAV Airports and Fraport AG - Full Acquisition
Approved by EU 

Commission
-

49 10/3/2024 AIX Connect Air India Express - Merger Completed -

50 10/3/2024 Skyroads Aviation Manifest - Full Acquisition Pending -

51 10/2/2024 ACT Global Kales Group - Full Acquisition Completed -

52 10/2/2024 Prima Air Sdn Bhd Sin-Kung Logistics Bhd RM20.7 million Full Acquisition Pending RM20.7 million

53 10/1/2024 Ryanair Holdings PLC SG Americas Securities, LLC - Financial Stake Completed $24.39 billion

54 10/1/2024 Air India Express AIX Connect - Merger Completed -

55 10/1/2024 Air India Express Air India Group - Merger Finalized -

56 10/1/2024 AIX Connect Air India Group - Merger Completed -

57 09/30/2024

Jet IN's FBO and ground handling 

operations at Milwaukee Mitchell 

International Airport (MKE)

Jet Aviation - Full Acquisition Completed -

58 09/27/2024 America West Airlines US Airways - Merger Completed -

59 09/27/2024 Two local carriers based in Guernsey
Guernsey Chamber of Commerce 

(GCoC)
- Merger Proposed -

60 09/26/2024 AirAsia Aviation Group Limited AirAsia X RM6.8 billion Full Acquisition Pending -

61 09/25/2024
AirAsia Aviation Group Ltd (AAAGL) 

and AirAsia Bhd (AAB)
AirAsia X Bhd RM6.8 billion Full Acquisition Proposed -

62 09/25/2024 Frontier Group Holdings, Inc. AlTi Global Inc. $21,222,000 Financial Stake Completed $1.02 billion

63 09/25/2024
AirAsia Aviation Group Ltd (AAAGL) 

and AirAsia Bhd (AAB)
Capital A Bhd RM6.8 billion Full Acquisition Proposed -

64 09/24/2024 Southwest Airlines Co Elliott Investment Management - Full Acquisition Completed -

65 09/23/2024 CUR8 British Airways $11 million Full Acquisition Completed -

66 09/19/2024 Alaska Air Group Inc. Hawaiian Holdings Inc. $1.9 billion Full Acquisition Closed deal -

67 09/19/2024 Hawaiian Holdings Alaska Air Group Inc. $1.9 billion Full Acquisition Closed -

68 09/18/2024 AirAsia X Capital A - Merger Pending -

69 09/18/2024
AirAsia Aviation Group Ltd and AirAsia 

Bhd
AirAsia X Bhd RM6.8 billion Full Acquisition Pending RM3 billion

70 09/17/2024 Hawaii Airlines Alaska Airlines - Merger Pending -

71 09/16/2024 Castlelake Aviation Avolon $5 billion Full Acquisition Pending $38.2 million
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Airlines Financing 
M&A Deal for Airlines from 01 Jan to 13 Nov 2024

No.
Published Date Acquired Company Acquiring Company Deal Value M&A Type M&A Status Valuation 

388 11/5/2024 MASwings Sdn Bhd Sarawak government - Full Acquisition
Expected to be 

finalised by year-end
-

389 10/29/2024 Hawaiian Holdings Alaska Air Group $1.9 billion Full Acquisition Completed $1.9 billion

390 10/21/2024 Hawaiian Airlines Alaska Air $1.25 billion Full Acquisition Completed -

391 09/18/2024 AirAsia AirAsia X - Merger
Likely to start in 

2025
-

392 3/12/2024 XCF Global Capital
Focus Impact BH3 

Acquisition
$1.84 billion Merger Pending $1.84 billion

393 02/26/2024 Capital A Berhad AirAsia X Bhd $400 million Merger Pending -

394 1/8/2024 AAGL AirAsia X - Strategic Acquisition - -

395 1/8/2024 AirAsia Berhad AirAsia Aviation Group -
Asset/Business Division 

Sale
Proposed -

396 1/8/2024 AirAsia, AirAsia X AirAsia Aviation Group - Merger In Progress -

397 1/8/2024 USD Clean Fuels LLC Ara Partners - Financial Stake Completed -

398 1/3/2024 Western Airlines Delta Air Lines $860 million Merger - -

399 1/2/2024 Chillaire Solutions Beijer Ref - Financial Stake Pending -

❑ There are 399 deals M&A in airlines industry from 01 Jan to 13 Nov 2024.

Source: usearch.com 
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thailand 2024/MA deal airlines.xlsx


How to grow MRO business in the post covid era 

Source: Alton Aviation Consultancy 

Global demand for new technicians will go up by approx. 50% over 

the next two decades



o Recovery of airlines in 2024 is a momentum for growth of MRO business

o In the next 10 years, MRO industry in the world achieves the average growth 

of 2.9% per year.

o Applying latest technologies such as maintenance software, 3D printing, AI, 

big data, IOT, robot, blockchain, cloud computing … into MRO will help 

enhance the productivity of MRO.

o Launching more MRO hub in the future helps answering the growth demand of 

MRO.

o Setting more training centers meets the increasing demand of the labor force 

for MRO in the future. 

o Investment more on engine repair shop is the growth trend of MRO in the 

future since engine maintenance cost will occupy 50.6% of total maintenance 

costs for aircraft in 2033. 

o The increasing of manufacturing companies in China and India will enhance 

the quantity of PMA, EPA parts for MRO industry which help reducing the 

costs of materials used in maintenance activities. 

Source: Oliver Wyman 

How to grow MRO business in the future 



THANK YOU!
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