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Bao cao doanh nghiép Ngay 10/3/2025

Mua vao (gie nguyén) Khé khan trong ngan han, tang truwéng trong dai
Gia muc tiéu: VND142,100 (ftr VND156,700) h - d tri kh X hi M N
Tiém nang tang/giam: 31.6% an; auy tri uyen ngni ua vao
Gia co phiéu (dbng) (26/2/2025) 108,000 = HSC duy tri khuyér] nghi Mua vao déi véi ACV mac ql) giam 10% gia muc tiéu
M3 Bloomberg ACV VN xudng 142.100d (tiém nang tang gia: 32%) do thay doi cac gia dinh dinh gia.
Gia caoftnap 52 tuan (d) 81800-135600 y  Ghing tai gitr nguyén duw bao loi nhuan thuin nam 2025-2026, véi muc ting
GTGD (bq 5 phién) (tr.d) 108,200 N s X LAt “ o el
Vén héa thi truong (7 d) 235,135 tredng tot va cling dua ra dy bao lan dau cho nam 2027 v&i lgi nhuan giam
Vén hoa tri'tmng (tr.USD) 9,205 3?% dg técgc}ng tr dw bao §én bay guéc te ’Long. Thérlh sé dquyc duwa .véo van
Sig CP luu hanh (tr.dv) 2477 hanh ti» cudi nam 2026. Bang lvu y, dy bao lgi nhuan so bd cho giai doan
Slg CP NN duoc s& hiru (tr.dv) 1,067 2028-2030 cho thay murc tang trwéng 30% cho moi nam nho cong suat hoat
Slg CP NN duoc mua (tr.dv) 988 dong cla san bay quoc té Long Thanh cai thién.
?;T;hj;ﬁf;zmj NN 296'2:2 = Sau khi gia cb phiéu giam 11% trong 1 thang qua, ACV dang giao dich v&i P/E
Ty Ie fresfioat 4:60% truqt dl.{’ ph(?ng 1 néng la 2‘2,4AIén, thap hon 0,4 dé It‘i_:'ch chtjén s:o vc'zi binh QL‘Jén
Cb déng Ion Sigu Uy Ban (95.4%) 3 nam & mrc 24,2 lan va thap hon 10% so v&i binh quan cac cong ty cung
Nguén: Céng ty, Uéc tinh ciia HSC nganh.
Biéu db gia Sw kién: Cap nhat trién vong sau khi cong b6 KQKD nam 2024
140000 AV D) VN3O Index (Gia i oinn) Lwu y, KQKD Q4/2024 va nam 2024 cao hon dy bao ctia HSC nho I&i ty gia, trong khi
130,000 Igi nhuan tir HDKD cot 16i sat voi dy bao. Ngoai ra, Chinh phi vira quyét dinh chuyén
oo, dich vu an ninh hang khéng (ASS) tir ACV sang B6 Cong an. Theo quan diém clia chiing
100000 t6i, viéc chuyén giao nay sé lam doanh thu thuan ctia ACV gidm nhe nhwng cling phan
o nao tac dong tich cwc Ién loi nhuan thuan. Dich vu nay dong gop 1,6 nghin ty dong (7%
70000 doanh thu ndm 2024) nhwng lai tao ra mgt khoan 16 nhe do chi phi lao déng cao.
. I Tac dong: Da phan giir nguyén dw bao lgi nhuan thuan nam
§ I.thm.hhm hlhiiiiLh Wi L e Jn....u...“t]”uu.]n I\\“l 2025 2026

Gia co phiéu (%) SR UT R CEEVANL] D bao loi nhuan thudn nam 2025-2026 gan nhw khéng ddi (méc du sau khi giam nhe

Co phiéu thuwong (11.1)  (9.92) 332  dy bao doanh thu do chuyén giao dich vu an ninh hang khéng sang Bé Cong an). Dw

So voi chi s6 (12.6)  (14.0) 20.7  pao loi nhuan ctia HSC — 11,4 nghin ty ddng trong nam 2025 va 12,7 nghin ty ddng

So véinganh - o - trong ndm 2026 — cho thdy muc tang trwdng véi tbc dd CAGR giai doan 2024-2026 |a

Nguon: Cong ty, FactSet  11%, nh¢ lwu lwgng hanh khach tang binh quan 9,5% méi nam. Trong khi d6, dy béo

dwoc dwa ra lan dau cho nam 2027 cho thay lgi nhuan giam 35% so véi cuing ky, phan

HSC va trung binh thj tredng anh chi phi khdu hao va chi phi lai vay tdng cao (dwa trén dw bao nadm 2027 1a nadm dau
SRl ((eTaTe) M SR TR LT [ MV tien san bay qudc t& Long Thanh van hanh dd mot nam).

= e o=l 82:8 EBITDA tiép tuc duoc dir béo s& ting trudng voi téc do CAGR giai doan 2024-2027 12
2027F 3’432 7’919 (56.7) 20% nh& Iu’qng,hénh khach tén\g virng chac. Ngoéi, ra, dw bao lgi nhuan so bd cua

: . . chuing t6i cho thay loi nhuan thuan tang trvdng véi toc d0 CAGR giai doan 2028-2030
& muc 30%. San bay qubc té Long Thanh di vao van hanh sé cai thién dang ké trién
vong dai han clia ACV thong qua viéc mé réng thém cong suat tai mién Nam.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép .

Cang Hang Khéng Viat Nam quan Iy va didu hanh ~ Dinh gia va khuyén nghi

22 sén bay trén ca nudc. Trong do, ¢d 7 san bay Sau khi gia cb phiéu giam 10% trong 1 thang qua, ACV dang giao dich v&i P/E trwot dw

Quoc te. Hién tai, Cong ty dang trien khaixay dung  phang 1 nam la 22,4 Ian, thdp hon 0,4 do léch chun so véi binh quan 3 ndm & murc

hai dy an I6n 1a SBQT Long Thanh vanha ga 3 54 5 13y HSC duy tri khuyén nghi Mua vao déi voi ACV nhung giam 10% gia muc tiéu

GG 207 SIEEN T S Nnei: xubng 142.100d (so véi 156.700d truc d6) do thay déi cac gia dinh dinh gia. Trién vong
dai han cGia ACV van tich cwc mac du chiu ap lwc ngén han lién quan dén chi phi khau
hao va chi phi tai chinh tang cao. Chung t6i cling lwu y rdng mc dinh gia hap dan cla
ACV va dong luc tang trwdng tiém nang lién quan dén viéc chuy&n niém yét sang HSX
sé& gilp cai thién thanh khoan va tam Iy ctia NDT déi vai cd phiéu ACV.

Ban géc béng tiéng Anh clia béo céo nay duoc phat hanh vao ngay 27/2.

Cubi nam: Thang 12 12-23A 12-24A

EBITDA BC (ty déng) 10,592 14,589 17,578 20,303 24,966

Loi nhuan thuan (ty ddng) 7,319 10,321 11,411 12,697 8,313

EPS DC (ddng) 3,022 4261 4,711 5,242 3,432
Chuyén vién phan tich DPS (ddng) 0 0 0 0 0
Ché Thi Mai Trang BVPS (ddng) 23,177 27,508 32,219 37,461 40,893
Truwdng phong, Nganh Cang Nghiép EV/EBITDA BC (lan) 20.5 15.0 15.0 14.2 10.7
trang.ctmai@hsc.com.vn P/E BC (lan) 35.7 25.3 22.9 20.6 315
+84 24 3933 4693 Ext. 4848 LUI SUét Cé tore (0/0) 0 0 0 0 0
V& Thi Ngoc Han, CFA P/B (1an) 466 393 335 2.88 2.64
Giam Pébc Cap Cao, Nganh Cong Nghiép Tang truéng EPS BC (%) 15.5 41.0 10.6 11.3 (34.5)
han.vtn@hsc.com.vn ROAE (%) 15.5 18.7 17.6 16.7 9.75
+84 28 3823 3299 Ext. 314 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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B4o cao doanh nghiép - Téng CTCP Cang hang khéng Viét Nam (ACV) Ngay 10/3/2025

Nhan t6 then chét trong nganh hang khéng séi déng
cua Viét Nam

HSC duy tri khuyén nghi Mua vao déi véi ACV mac du gidm 10% gia muc tiéu xubng
142.100d, tiém nang tang gia la 32%. ACV la don vi khai thac cang hang khdng déc
quyén tai Viét Nam, hwéng loi tir thj trrrng hang khéng tang trwdng nhanh cuing véi
da phuc héi manh mé cta nganh du lich sau dai dich. San bay québc té Long Thanh
sé gilip ACV giai quyét tinh trang qua tai tai san bay quéc t& Tan Son Nhét, san bay
chinh hién dang déng gép 36% téng lwu lwgng hanh khach ctia ACV nhwng dang
hoat déng trong tinh trang qua cong suat. Mac du chung t6i dy bao lgi nhuan giam
trong ngan han cho ndm 2027 do phat sinh chi phi dwa san bay quéc té Long Thanh
di vao van hanh, trién vong loi nhuan tich cuwc trong dai han mang lai co' hoi tot dé
tich Ity cd phiéu.

Cap nhat trién vong

HSC da phan gi» nguyén dy bao lgi nhuan thudn nam 2025-2026 sau khi diéu chinh
mé hinh dy bao lgi nhuan nham phan anh tac dong cua viéc chuyén giao dich vy an
ninh hang khéng sang Bé Céng an va cac yéu té khac, bao gdm sy ting trwdng lwu
lwgng hanh khach va trich 1ap/hoan nhap dw phong cho cac khoan phai thu qua han
tlr cac hang hang khéng.

Tém lai, ching t6i gidm 4% va 6% du bao doanh thu thuan ndm 2025-2026 nhwng da
phan gitr nguyén dy bao lgi nhuan thudn ndm 2025 nhuwng tang 3% dw bao cho nam
2026. Dy bao méi cho thay loi nhuan thuan tang trwéng 11% méi nam trong ndm
2025-2026 dat lan lwot 11,4 nghin ty déng va 12,7 nghln ty ddng. Chung t6i ciing dua
ra dw b&o 14n dau cho nam 2027, v&i lgi nhuan thuan gidm 35% so voi cung ky xuong
8,3 nghin ty ddng do dwa san bay Quédc té Long Thanh di vao van hanh, dan dén chi
phi khau hao va chi phi lai vay tang cao.

Mac du loi nhuan thuin ndm 2027 dwgc dw bao giam do viéc dwa vao van hanh san
bay qudc t& Long Thanh, ching t6i ky vong EBITDA nam 2027 sé& tang trwdng 23%
va EBITDAR giai doan 2025-2027 sé tang trwdng véi tbc d6 CAGR 1a 20% nhe lwu
lwong hanh khach tang khi nhu ciu quéc té phuc hdi.

Lwu y, KQKD nam 2024 clia ACV cho thay doanh thu thuan cao hon mét chit so voi
dv bao v? lgi nhuan thuan cao hon 6% so ,vé’i dy bao (nho 13i ty gia va chi phi dw
phong thap hon dy bao), nhwng EBITDA thap hon 3% so véi dy bao.
Chung toi thé}o ludn cac dv bao lgi nhuén, dong Iwc tang trwdng mai, va cac gia dinh
co ban chi tiét hon & phan bén dudi.

Bang 1: Diéu chinh dw bao, ACV

Chuing t6i dw bao loi nhuan thuan sé ting trwdng 11% nam 2025-2026 va gidm 35% trong nam 2027, tuy nhién EBITDA giai doan
2025-2027 sé tang trwdng véi CAGR 20%
Dw bao cii Dw bao mei Tang trwéng Diéu chinh

2024A 2024F 2025F 2026F 2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F

Doanh thu thuan 22,555 | 22,504 25,254 28,315 | 24,304 26,358 32,001 8% 8% 21% -4% -7%

Loi nhuan thuan 10,321 9,756 11,377 12,386 | 11,411 12,697 8,313 11% 11% -35% 0% 3%

EBITDA 14,589 | 15,102 17,258 19,353 17,578 20,303 24,966 20% 16% 23% 2% 5%
Nguén: HSC

Tac dong tir viéc chuyén giao dich vu an ninh hang khong

HSC gia dinh viéc chuyén giao dich vu an ninh hang khéng sang Bé Cong an sé hoan
tat trwdc ngay 30/6/2025. Dich vu an ninh hang khéng bao gdm dich vu soi chiéu dbi
v&i hanh khach va hanh ly, hang héa, xe ¢d va nhitng vat thé dwoc phép dua vao
hoac ra khéi san bay, v.v.

Dich vu nay déng gép 1,6 nghin ty ddng (7,0% tbng doanh thu) vao doanh thu nam
2024 ctia ACV. Trong ndm 2024, dich vu nay ghi nhan EBITDA khéng dang ké va mot
khoan 16 thuan nhé do chi phi lao ddng cao. Dich vu nay can khodng 4.000 nhan vién,
chiém dén 40% toéng sb nhan vién cta ACV. Dbi v&i nhirng tai san lién quan, dwoc
ghi nhan theo gia tri sd sach khoang 500 ty dong tinh dén cubi nam 2024, chiém 4,2%
tdng gia tri sd sach tai san hiru hinh ctia ACV.
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B4o cao doanh nghiép - Téng CTCP Cang hang khéng Viét Nam (ACV) Ngay 10/3/2025

Bo Coéng an sé tiép nhan toan bd nhan sy ctia mang dich vu nay. Trong khi do, AQV
sé& cho thué hodc ban céac tai san lién quan cho Bo Cong an véi mure gia khdng thap
hon phan gia tri con lai cla cac tai san nay.

Nhin chung, chiing t6i nhan thay day la dién bién tich cwc vi chuyén giao hoat dong
nay giup giam chi phi lao dong cla ACV va cai thién ty suat lgi nhuan bang cach loai
bd HDKD cé ty suat Igi nhuan thap.

Gilr nguyén dw bao tiang trwéng qudc té, nhwng giam nhe dw bao tang
trwwédng trong nwéc

HSC gitr nguyén duw bao nhu cau quéc té nhung diéu chinh giam gia dinh tang trudng
nhu cau trong nwéc xudng 7,0% tr mirc 8,2% trwdc d6. Cu thé nhw sau:

e Xin lwu y, tdng sé hanh khach ctia ACV trong ndm 2024 dat 110 triéu khach (gidm
3% so v&i cung ky) do nhu cau trong nwéc gidm 15% so véi cung ky xudng con
68,6 triéu khach trong khi nhu cau qudc té tdng manh 27% so vé&i cung ky 1én 41,4
triéu khach.

Nhu cau trong nwéc giam manh trong ndm 2024 1a do (1) gia vé tang do thiéu hut
tau bay va (2) hé théng dwong cao toc dwoc nang cép trén ca nwdc dan dén viéc
di chuyén bang dwéong bd thuan tién hon. Téc d6 gidm cla sé lwong hanh khach
trong nwéc dang cham lai cho thay dau hiéu cai thién tich cwc.

Trong Q4/2024, s6 lwgng hanh khach trong nwéc gidm chi 3% so véi cung ky xubng
15,7 triéu khach (giam 13,3% so v&i quy triedc) so voi mire giam 17,6% so voi cung
ky trong 9 thang dau nam 2024 (Biéu db 3).

Bang 2: Gia dinh sé lwong hanh khach, ACV

Duy tri dw bdo sé lwgng hanh khach quéc t& nhung ha gid dinh sb lwong hanh khach néi dia

Triéu 2024A 2025F 2026F 2027F
Hanh khach quéc té (bao gdm DAD & CXR) 4.4 47.4 53.4 61.9
Hanh khach ndi dia 68.6 73.4 78.5 86.3
Téng sb lweng hanh khach 110.0 120.8 131.9 148.3
Diéu chinh gia dinh
Hanh khach quéc té (bao gém DAD & CXR) 0% 0% 0% N/a
Hanh khach ndi dia 1.2% -1.7% -1.6% N/a
Téng sé lweng hanh khach 1.0% -1.1% -1.0% N/a
Tang trwéng
Hanh khach quéc té (bao gdm DAD & CXR) 27.1% 14.5% 12.6% 15.9%
Hanh khach ndi dia -14.7% 7.0% 7.0% 10.0%
Tdng s6 lwong hanh khach -2.6% 9.8% 9.2% 12.4%
% so v&i 2019
Hanh khach quéc té (bao gdm DAD & CXR) -0.8% 13.6% 27.9% 48.3%
Hanh khach ndi dia -8.1% -1.6% 5.3% 15.8%
Téng sb lweng hanh khach -5.4% 3.8% 13.4% 27.5%
Ghi chu: DAD = Sén bay quéc té Ba Ndng; CXR = San bay quéc té Cam Ranh
Ngubn: ACV
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Biéu d6 3: S6 hanh khach hang khong qudc té va néi dia, Viét Nam
Nhu cau di chuyén cla khach néi dia gidm cham lai trong khi nhu ciu cta khach quéc té phuc héi manh mé

mmmm Quic té (triéu khach, trai) Noi dia(triéu khach, trai)
30 Tang trwdng sb lwong khach qudc té (phai) Tang trwdng sb lwong khach nai dia (phai) 60%
0
47%
25 31% 40%
20 16%
19% 20%
15
-3% 0%
10 -15% 179
° 21% 17%
5 -20%
0 -40%
Q1/2024 Q2/2024 Q3/2024 Q4/2024
Nguén: ACV

e V6i xu hwdng tich cuc nay, ching t6i dw bao nhu cau trong nwéc sé lay lai da ting
trwdng trong ndm 2025. Xu huéng nay sé duoc hd tro bdi mic gia vé thdp hon
khi cac hang hang khong giam gia vé dé kich cau, dac biét la gia nhién liéu bay c6
thé giam (Co quan Théng tin Nang lwong Hoa Ky dy bao gidm 8% so véi cuing ky).

Biéu dé 4: Sé lwong hanh khach Trung Quéc dén Viét Nam  Biéu do 5186 Irgng hanh khach tir cac thi treong ngoal

Sé lwgng khach Trung Quéc dén Viét Nam trong ndm 2024 héi  Trung Quoc den Viét Nam o KA ~Fin 5

ohuc manh 64% so véi truoc dich ... trong khi s0 Iwgng khach tr cac nwédec khac cling tang 13%
. c : so vOi trwdc dich

mm Trung Quéc (khach dén, cot trai) mmmm C4c nuwéc khac, ngoai TQ (s6 khach dén, cot trai)
. e e ——— % 50 V&i 2019 (%, cot phai)
S 2019 (%, cot ph
1,200,000 0 v6i 2019 (%, cot phai) 0% 5,000,000 20%
1,000,000 0% 4,000,000 /\\// 0%
800,000 40% 3,000,000 - 0%
600,000
60% 2,000,000 - -10%
400,000 |
1,000,000 - - 209
200,000 -80% %
k -100% 0 - -30%
Q1/23 Q2123 Q3/23 Q4/23 Q1/24 Q2124 Q3/24 Q4124 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3124 Q4/24
Nguén: GSO Nguén: GSO

Dw bao hoan nhap dw phong cho cac khoan phai thu qua han tir cac hang
hang khéng

Trong ndm 2024, ACV ghi nhan 64,5 nghin ty ddng trich lap dw phong cho cac khoan
phai thu qua han cla cac hang hang khéng do bj anh hwéng cla dai dich COVID-19.
Trich lap dw phong gidm manh so v&i mike 2,4 nghin ty dong trong nam 2023. Dang
lwu y, Céng ty ghi nhan 162 ty ddng hoan nhap du phong trong Q4/2024, so véi trich
lap dw phong 1,1 nghin ty déng trong Q4/2023 va dy bao trich Iap dw phong cua
chuing tdi & mirc 150 ty déng.

Véi tinh hinh tai chinh cla cac hang hang khéng dwoc cai thién nhé loi suat hanh
khach t&ng va gia nhién liéu bay giam, ching tdi dw bdo ACV sé tiép tuc ghi nhan
hoan nhap dw phong trong nhirng nadm tiép theo. Chung téi gia dinh ACV sé ghi nhan
hoan nhap dw phong 500 ty ddng/nam trong giai doan 2025-2027 (so v&i khong trich
lap/hoan nhap dw phong trong dw bao trudc do).
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Bang 6: Cac khoan no phai thu qua han, ACV
Tinh dén cudi ndm 2024, tbng no phai thu qua han ctia ACV Ién t&i 3,8 nghin ty

Ty dong Q1/2024 Q2/2024 Q3/2024 Q4/2024
Vietjet Air (210) - (31) (4)
Bamboo Airways (2,184) (2,265) (2,339) (2,374)
Pacific Airlines (901) (880) (888) (888)
Viét Nam Airlines (264) (385) (302) (370)
Viettravel Airlines (299) (325) (348) (112)
Air Mekong (26) (26) (26) (26)
Khac (10) (12) (12) (12)
Téng (3,898) (3,893) (3,948) (3,786)
Nguén: ACV

Bang 7: Co’ cadu dw phong, hoan nhap dw phong cac khoan phai thu qua han, ACV
ACV bét diu ghi nhan hoan nhap dw phong cho cac khodn phai thu qua han trong Q4/2024

Q1/2024 Q2/2024 Q3/2024 Q4/2024
Vietjet Air 150 210 (31) 27
Bamboo Airways (85) (81) (74) (35)
Pacific Airlines (62) 21 8) -
Viét Nam Airlines (123) (121) 83 (68)
Viettravel Airlines (55) (26) (23) 236
Air Mekong - - -
Khac 2 (3) - -
Téng (172) 5 (55) 162

Nguén: ACV

Biéu do 8: Dw phong, hoan nhap dw phong cac khoan phai thu qua han, ACV
ACV bét dau ghi nhan hoan nhap phai thu qua han trong Q2/2024 va Q4/2024

400
200 5

0
200 - . 124 2Q24 324 4Q24
(175) (54)
-400 (272)
e (367)
-600

160

-800 (680)
-1,000
-1,200 (1,075)

Nguén: ACV

Cap nhat tinh hinh cac dw an dau tw

HSC thao luan cac dw an dau tw cla ACV va dua ra cac gia dinh chinh — phan I&n
dwoc dwa vao mo hinh dy bao méi cla ching t6i — & phan bén dwi. Néi dung chinh
nhv sau:

e San bay quéc té Long Thanh giai doan 1 dv kién sé& dwoc dwa vao van hanh
vao cubi nam 2026. Céng tac xay dwng dy an dang dwoc trién khai dung voi ké
hoach va giai doan 1 cla dw an sé dwgc dwa vao van hanh vao cudi nam 2026.
ACV la cht dau tw ctia dw an Thanh phan 3 thudc gia doan 1 cla dy &n san bay
qudc té Long Thanh, bao gém cac co sé vat chat chinh ctia san bay la nha ga hanh
khach (25 triéu khach/nadm), dwdng bang, dwéng lan, san dé may bay va méot nha
ga hang héa (550.000 tAn hang hoa).

Khi dwa vao van hanh, san bay qudc té Long Thanh sé gitp ACV giai quyét tinh
trang thiéu hut cong suét tai san bay quéc té Tan Son Nhat va duy tri da ting
tredng lgi nhuan trong dai han.
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« Nha ga hanh khach T3 tai san bay quéc té Tan Son Nhat: dy kién sé duoc van
hanh vao ngay 30/4/2025 v¢i cong suat 20 triéu khach va nha ga nay sé duoc dung
dé phuc vu hanh khach trong nuwéec.

Khi dwgc dwa vao van hanh, tbng cdng suét clia san bay qudc té Tan Son Nhét sé
dat 48 triéu khach, tang 71% so v&i cong suét hién tai & murc 28 triéu khach va sé
gidi quyét tinh trang tat nghén & san bay nay. Trong nam 2024, san bay qubc té
Tan Son Nhét da van hanh vwot mic cong suét 43%. Trong do, ga hanh khach
trong nwéc va qubc té sé duwoc van hanh véi mire cong suat cao hon 57% va 25%
so v&i cdng suat clia ndm 2024 (Bang 10).

Theo ACV, nha ga hanh khach T1 clia san bay quéc té Tan Son Nhét, vén dang
duwoc str dung dé phuc vy khach trong nwéc, sé dwge dung cho cac muc dich kinh
doanh khéac khi nha ga hanh khach T3 van hanh hiéu qua. Diéu nay sé giip ACV
tdi wu hoéa viéc str dung tai san va tranh tinh trang dw thira cong suét tai san quéc
té Tan Son Nhét sau khi san bay quéc té Long Thanh di vao hoat déng.

¢ Nha ga hanh khach T2 mé rong tai san bay quéc té No6i Bai sé hoan thanh vao
cubi ndm 2025. Dy an nay bd sung thém cong suét 5 triéu hanh khach. Sau khi
hoan thanh, céng suat quéc t& cia san bay quéc t& No6i Bai dy kién dat 15 triéu
hanh khach, t&r mtrc 10 tridéu hanh khach & thoi diém hién tai. Trong nam 2024, san
bay qudc t& Noi Bai hoat dong & mirc 120% cong suét. Viéc mé rong san bay sé
giip ACV giam tinh trang tat nghén, cai thién chat lwong dich vy, va nang cao lwu
lwong hanh khach tai san bay nay.

Ngoai cac dw an mé rdng san bay Ién dang trong giai doan trién khai, ACV ciling dang
trién khai k& hoach mé réng nhiéu san bay khac, bao gébm san bay Phi Quéc, san
bay quéc t& Cat Bi, san bay Phu Cat va san bay Béng Haéi. Cac ké hoach mé réng
nay huwéng dén viéc mé rong cong suét, cai thién ha ting va dap ng nhu cau ngay
cang tang ctia hanh khach trén toan mang lwéi hang khong Viét Nam.

Bang 9: Cac dw an dau tw, ACV
ACV hién dang dau tw vao 3 dy an I&n véi tong von dau tw 1a 115 nghin ty ddng

Téng mirc dau tw (Ty dong) Céng suat/nam Khai thac thwong mai
San bay quéc té Long Thanh cpy 20U e v 0’55hg:%“htgg Cuéi n&m-2026
Nha ga hanh khach T2 m& rong tai 5,000 5mn pax Cuéi nam -2025
san bay quéc t& Nai Bai ’ P
Nha ga hanh khach T3 tai san bay 10990 20mn pax 30-4-2025

quéc t& Tan Son Nhét

Nguén: ACV

Bang 10: Cong suét va hiéu suat st dung clia san bay quéc té Tan Son Nhat nam 2024
San bay quéc t& Tan Son Nhat da van hanh 143% cong suat nam 2024
S6 lwong nam

Triéu khach Céng suat hién tai 2024 Hiéu suét Céng suat HD cua nha ga T3
Noi dia 15.0 23.6 157% 35.0
Quéc té 13.0 16.3 125% 13.0
Téng cong 28.0 39.9 143% 48.0

Nguén: Cuc Hang khéng Viét Nam

Bang 11: Céng suét hién tai va hiéu suat str dung cda san bay qudc té Noi Bai nam 2024
San bay qudc t& Noi Bai van hanh véi 120% coéng suat nam 2024

Céng suat sau khi m&

Triéu khach Céng suat hién tai S6 Iwong ndm 2024 Hiéu suét

Noi dia 15.0 17.5 117% 15.0
Quéc té 10.0 12.4 124% 15.0
Téng céng 25.0 29.9 120% 30.0

Nguén: Cuc Hang khéng Viét Nam
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Dw bao loii nhuan méi cho nam 2025-2026: Chi tiét

Viéc chuyén giao dich vu an ninh hang khéng cho B6 Céng an tao ra tac déng nhé lén
doanh thu thuan nhung tac déng khéng dang ké 1&n doanh thu thuan ctia ACV. Trong
khi d6, tac dong tiéu cwe tir viéc lwu lwgng hanh khach trong nwéc gidm nhe sé dwoc
bu trlr b&i tac déng tich cwe tir viéc hoan nhap dy phong cho cac khodn phai thu qua
han.

Do do, chung t6i gidm nhe 4% dw bao doanh thu thuan cho nam 2025 xuéng 24,3
nghin ty dong (tang trwdng 8%) va da phan giir nguyén dw bao lgi nhuan thuan nam
2025 & mirc 11,4 nghin ty ddng (tdng trwédng 11%). Cho nam 2026, ching t6i giam
7% duw bao lgi nhuan thuan xudng 26,4 nghin ty dong (tang trwéng 8%) va tang 3%
dw b&o lgi nhuan thuan dat 12,7 nghin ty ddng (tang trwéng 11%).

Tbc d6 tang trwdng binh quan 11% trong nam 2025-2026 dwoc dy bao sé cham lai
$0 V&I murc tang trudng lgi nhuén thuan 28% trong nam 2023-2024. Két qua trén cha
yeu xuat phat tr nhirng ly do sau:

e Tbc d6 tang trwdng ctia nhu cau qudc té du kién sé cham lai & mirc 15% va 13%,
thap hon so v&i mire tang tredng 173% va 27% trong nam 2023-2024 (do so VO
murc nén thap sau dai dich COVID-19).

e Thu nhép tw 14i tién gti gidm do dAu tw ngan han giam khi ACV tap trung tai chinh
dé dau tw vao dy an san bay qudc t& Long Thanh. Trong nam 2025-2026, ching
t6i dw bao doanh thu HP tai chinh sé& gidm xubng 650 ty déng va 278 ty déng, thap
hon mirc 1,1 nghin ty ddng trong nam 2024.

e Chi phi khau hao tang cao do dwa vao van hanh nha ga hanh khach T3 clia san
bay quéc t& Tan Son Nhét va nha ga hanh khach T2 mé réng cla san bay quéc té
Noi Bai. Trong nam 2025 va 2026, ching t6i dw bao chi phi khau hao sé tang lén
lan lwot 2,6 nghin ty ddng va 3,2 nghin ty ddng, cao hon mc 2,3 nghin ty déng
trong nam 2023.

Chung t6i dy bao EBITDA nam 2025-2026 sé tang lan lwot 20% va 16% dat 15,6
nghin ty déng va 20,3 nghin ty dong.

Pwa ra dw bao cho nam 2027

HSC dwa ra dy bao nam 2027, cho thdy doanh thu thuan ting trudng 21% nhung loi
nhuén thuan gidm 35% do dwa vao hoat ddng san bay quoc té Long Thanh. Céac gia
dinh chinh nhv sau:

e Chung t6i gia dinh lu lwgng hanh khach trong nwéc va quéc té sé tang 1an
lwot 16% va 10% so véi cung ky dat 61,9 triéu khach va 86,3 triéu khach. Tbc
do téng trwdng trong nam 2027 dwoc dy bao sé cao hon so véi nam 2025-
2026 & mirc 13,6% va 7% nho dwa vao van hanh san bay quéc té Long
Thanh, giup ACV giai quyet tinh trang qua tai tai san qubc t& Tan Son Nhét,
cing nhw mé thém nhiéu chuyén bay/dwéng bay/khung giér bay.

e Bén canh lwu lvgng hanh khach tang, doanh thu ciling tdng nh& phi dich vu
hang hoéa québc té tai san bay québc té Long Thanh cao hon so véi san qubc
té Tan Son Nhat. Hién tai, ching t6i gid dinh phi dich vu hang héa quéc té
cla san bay quéc t& Long Thanh sé& bang v&i san bay quéc t& Noi Bai (25
USD/pax) so véi 20 USD/pax tai san qudc té Tan Son Nhat nhér ¢é vén dau
tw va trang thiét bj hién dai hon.

e Mat khac, chi phi khdu hao sé tang 1én 11,5 nghin ty dong (tang 259% so voi
ciing ky) trong ndm 2025 do chi phi khdu hao ctia san bay quéc té Long
Thanh (khoang 8,9 nghin ty ddng/ndm) va chi phi 13i vay sé& o mirc 2,3 nghin
ty déng so v&i mire chi 60 ty ddng trong ndm 2025-2026. Lwu y, ACV sé vay
1,8 ty USD dé dau tw cho dw an san bay qudc té Long Thanh.
Chi phi khau hao va chi phi Idi vay cang cao sé khién oi nhuan thudn nam 2027 giam
mac du doanh thu tang. Tuy nhién, chung t6i dw bao EBITDA nam 2027 sé tang
trwédng manh 23% dat 25 nghin ty déng nhé lwu lwong hanh khach tang do san bay
quédc té Long Thanh di vao hoat dong. Cho ndm 2025-2027, EBITDA van téng truéng
véi tbc dd CAGR la 20%.
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Bén canh d6, ching t6i dw bao lgi nhuan thun tr ndm 2028 tré di sé cai thién manh
v&i mire dong gop lwu lwong hanh khach cao hon tlr sén bay mai.

Dy bao so bd giai doan 2028-2030: Lgi nhuan thuan tang trwéng véi toc do
CAGR 30%

Viét Nam la mét trong nhikng thi treang hang khong hap dan nhat trong khu v, duoc
thuc day béi toc dd tang trwdng GDP cao, nganh du lich bung n6 va co s& ha tang
san bay phat trién manh mé:

e Mudinam trwdc khi dai dich COVID-19 xay ra, tdc do tang trwdng hanh khach
quoc té va trong nwdc cua Viét Nam dat binh quéan 16% va 17%, cao hon
nhiéu so v&i mirc binh quan cda khu vic (Biéu do 12).

e Bén canh d6, ty 1& phuc hoi vé sé lvong du khach quéc té ctia Viét Nam cao
nhat khu vire, dat 98% trong nam 2024, so v&i 94% cua Malaysia va 88% cua
Thai Lan... (Biéu do 13-14).

Van hanh 22 san bay trén khap ca nwéc, ACV dang hudng lgi I&n tir téc do ting
trwdng cao ctia nganh hang khéng. Don vi déng gop I&n nhat vao doanh thu va loi
nhuan cla ACV la san bay qudc té Tan Son Nhét, x& ly khoang 39% va 34% lwong
hanh khach quéc té va trong nwéc ctia Viét Nam. Tuy nhién, nhw da dé cap & phan
trén, san bay quéc té Tan Son Nhat dang hoat dong vwot qua cong suat 25% va 57%
ddi véi hanh khach quéc té va trong nwéc trong ndm 2024. Tinh trang qua tai nay lam
han ché kha nang mé thém cac dwdng bay méi, dan dén viéc tiép nhan thém hanh
khach kho khan hon va qua dé kim ham tiém néng tang trwdng cia ACV.

Biéu dd 12: Téng trwéng sé lweng hanh khach hang khong giai doan 2009-2019, cac thi trwdng I&n nhat Dong Nam A
Viét Nam & mét trong nhirng thi trwérng hang khéng phat trién nhanh nhét trong khu vue

s NGi dia s Quéc té Binh quan ndi dia Binh quan quéc t&
0,
25% 209,
20% o
16% 17%
15%
11%.119
9 . 9% 9%
10% \ 7% 7% 7%
6%
5%
0
0%
Viét Nam Indonesia Thai Lan Malaysia Philippines Singapore
Nguén: HSC

Biéu db 13: S6 Iwgng khach du lich quéc té dén Viét Nam Biéu dd 14: Téc dd phuc héi khach du lich 2024 so véi 2019
nam 2024 (triéu)

Viét Nam doén lwgng khach du lich I&én trong nam 2024... ...va hdi phuc manh so véi trwée dich COVID
40 350 98%
35 - 100% 94%
30 - 245 Zg;’
251 17.6 85"/o
20 . 16.5 o
13.8 0
e
07 I ' 70%
5 i 0
O n T T T T T .:\ 65%

Thai Lan Malaysia Viét NamSingaporelndonesia Philippin 60%

Nguén: HSC

Nguén: HSC
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Biéu dé 15: Co cau khach quéc té, Viét Nam Biéu do6 16: Co cau khach noi dia, Viét Nam
Khach dén san bay quéc té Tan Son Nhat chiém 39% tong ... va 34% khach noi dia nam 2024
lvong khach quoc t€ nam 2024...

San ba
kh
5

Nguén: Cuc Hang khéng Viét Nam Nguén: Cuc Hang khéng Viét Nam

Do do, viéc van hanh san bay quéc té Long Thanh sé la giai phap quan trong dé mé
ra co hoi tang trwdng cho hé théng hang khéng. ACV sé chuyén 80% va 20% lwong
hanh khach quéc té va trong nwéc ctia san bay qudc t& Tan Son Nhét sang san bay
qudc t& Long Thanh. Phan céng suét tang thém sé& giip ACV mé thém nhiéu dudng
bay quéc té va trong nuwéc dén cac san bay trong diém phia Nam, nham thuc day ting
trwdng lwu lwong hanh khach cla toan hé théng. Theo d6, HSC ky vong lwu lwong
hanh khach quéc té sé tdng 1én mrc cao hon so véi thdi diém trwée dai dich COVID-
19 khi san bay quédc té Long Thanh di vao hoat déng.

Cho giai doan 2028-2030, HSC gia dinh lwu lwgng hanh khach quéc té ctia ACV sé
tang 8,5 triéu khach/nam, cao hon so v&i mirc tang binh quén 6,0 triéu khach/nam
trong giai doan 2017-2019 (trwdc dai dich). V& mét ty & phan tram, lwu lwong hanh
khach québc té sé tang trwdng voi tbc d6 CAGR giai doan 2027-2030 la 13%, mic
tang trwdng nay hop ly néu xét dén tiém nang tang trudng GDP & murc cao, cling nhw
slrc hép dan cla nganh du lich Viét Nam. Bén canh d6, ching tdi dw bao lvu lwgng
hanh khach trong nuwéc sé tang 10%/nam trong giai doan 2028-2030.

Duwa trén gié, dinh vé lwu lwvong hanh khach, chang t6i dy bao Igi nhuan thuan sé tér]g
tr,u’c’yng vGi toc dd CAGR giai doan 2028-2030 la 30% nho lwu lwgng hanh khach quoc
té tang manh sau khi san bay quoc té Long Thanh di vao hoat déng.

Bang 17: Dw bao lgii nhuan (so’ b cho giai doan 2028-2030), ACV

HSC dw bao lgi nhuan thuan giai doan 2028-2030 sé tang trwdng manh nh& san bay quéc té Long Thanh di vao hoat déng

Thuc té Dw bao/’so’ b’

2017 2018 2019 2020 2021 2022 2026 2027 2028
31‘:%’:‘“ thu 438 161 183 7.8 4.8 138 200 226 243 264 320 364 415 465
tTri’g,?]g 1%  16%  14%  -58%  -39%  191%  45%  13% 8% 8%  21%  14%  14%  12%
:ﬂg:\h”@“ 41 61 82 16 05 63 73 103 114 127 83 114 149 184
Ii’(]y%g 20%  50%  34% -80% -71%  1221%  15%  41%  11% 1% -35%  37%  31%  24%
EBITDA 87 105 119 3.6 0.4 70 106 146 176 203 250 279 318 357
tTrig?]g 7%  21%  13%  -70%  -88%  1532%  52%  38%  20%  16% = 23%  12%  14%  12%

Ngudn: HSC
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Bang 18: S6 lwong hanh khach thwe té va dw bao (véi dw bao so’ bo giai doan 2028-2030), ACV
Chung t6i dy bao sb lwong hanh khach sé tdng manh sau khi san bay quéc té Long Thanh di vao hoat déng
Dw bao so b

2025 2026 2027 2028

Québc té 30.3 36.7 41.8 7.4 0.5 12.0 32.6 41.4 : d . d 78.9 87.4
NGi dia 62.9 66.9 74.6 57.8 29.6 87.1 80.4 68.6 73.4 78.5 86.3 95.0 1045 1149
Tdng cong 93.2 103.5 116.3 65.2 30.1 99.0 113.0 1100 1208 1319 1483 1654 1834 2024
S6 Iweng hanh khach ting Ién mdi nam

Quéc té 6.5 6.4 51 (344) (69) 114 206 88 60 60 85 85 85 85
Noi dia 58 4.0 77 (168) (282) 575 (6.7) (11.8) 48 5.1 78 86 95 104
Téng cong 123 103 128 (51.2) (351) 689 140 (30) 108 111 163 171 180 189
Tang trwéng

Quéc té 27% 21% 14% -82% -93% 2202% 173% 27% 14% 13% 16% 14% 12% 11%
NGi dia 10% 6% 12% -22% -49%  194% -8% -15% 7% 7% 10% 10% 10% 10%
Téng cong 15% 11% 12% -44% -54%  229% 14% -3% 10% 9% 12% 12% 11% 10%

Nguén: HSC

Nhirng ndi dung khac
Chi tra cb tirc béng cb phiéu

ACV da trinh ké& hoach phat hanh cb phiéu dé tra cb tirc, s dung lgi nhuan tich Ity
duoc gitr lai dén cudi nam 2023 1&n Uy ban Quan ly vén Nha nwéc tai doanh nghiép.
Ké hoach nay nham t&ng 64,6% vén diéu & 1én 35.831 ty ddng t&» mirc hién tai la
21.772 ty ddng.

Khi tdng vén thanh céng, ACV sé xin y kién cbé dong dé chi tra cb tirc béng cb phiéu.
Vi quy trinh hién tai, nhiéu kha nang viéc chi tra cb tirc sé dwoc thuc hién trong nira
dau ndm 2025. Chung téi cho rang day 1a diéu tich cwc dbi véi cd dong ACV vi viéc
nay giup cai thién dang ké thanh khoan ctia c6 phiéu.

Kha nang chuyén niém yét sang san HSX

Lwu y, BCTC sau kiém toan clia ACV c6 2 y kién kiém toan ngoai trir lién quan dén
viéc hoan tat cd phan héa va tai san khu bay. Do vwdng hai van dé nay, ACV hién
khong thé chuyén niém yét sang HSX tir UPCoM. Tuy nhién, v&i viéc hoan tat cd phan
héa trong théi gian gan day, ching téi nhan thay ACV c6 kha ndng dwoc chuyén niém
yét sang san giao dich chinh trong th&i gian sép t¢i. Cu thé nhw sau:

o Ngay 7/2/2025, Uy ban Quan ly vén Nha nwéc tai doanh nghiép ban hanh Quyét
dinh s6 63/QD-UBNQLV nham phé duyét viéc hoan tat c6 phan hoa cia ACV, bao
gom qua trinh ¢ phan héa, chi phi cb phan héa, gia tri phan von Nha nuwéc tai thoi
diém chuyén sang hoat déng theo mé hinh céng ty cé phan (ngay 31/3/2016).

o Uy ban Quan ly vén Nha nwéc tai doanh nghiép da phé duyét BCTC cia ACV tai
ngay tién hanh cb phan héa. Do do, theo ACV, BCTC ctia Cong ty sé khong thay
ddi dang ké sau quyét dinh nay, ngoai trir viéc gidm nhe khoang 60 ty déng trong
céac khoan phai thu ctia ACV.

« Tuy nhién, HSC dy bao y kién kiém toan ngoai triv lién quan dén viéc hoan tat cb
phan héa sé dwoc loai bd ra khdi BCTC sau kiém toan cho nira dau nam 2025.

Bén canh do, déi voi tai san khu bay, nam 2025 sé la thoi han cubi cung dé phé duyét
gia tri tai san khu bay. Cu thé nhw sau:

e Theo Quyét dinh s6 2007/QD-TTg ban hanh ngay 7/12/2020, ACV dwoc giao quan
ly, st dung va khai thac tai san ha tAng hang khong nhw sau: (1) tai san do Nha
nwéc dau tw, quan ly va tai sdn nay khéng dwoc tinh vao gia tri doanh nghiép khi
tién hanh dinh gia doanh nghiép dé ¢ phan hoa ACV va (2) tai san hinh thanh sau
khi dinh gia doanh nghiép dé cb phan héa duoc ban giao cho Nha nwéc quan ly.

e Hién ACV dang ghi nhan doanh thu va chi phi phat sinh tir viéc khai thac cac tai
san nay vao bao cao ket qua kinh doanh, dong thoi thiee hién nghia vu ndp Nha
nwéc phan chénh léch con lai trén co sé doanh thu trir chi phi khai thac.
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e Hién tai, gia tri tai san khu bay chwa dwoc phé duyét. Tuy nhién, nam 2025 la nam
cuoi cung dé xac dinh gia tri tai san nay. Néu khong, Quyét dinh s6 2007/QD-TTg
can dwoc gia han vi thdi han cudi cung clia quyét dinh nay la ngay 31/12/2025.

« Khi xac dinh xong gia tri tai sdn khu bay, c6 hai kich ban (1) Nha nwéc chuyén giao
tai san cho ACV, téng ty 1& s& hiru ctia Nha nwéc tai ACV hoac (2) ACV tién hanh
huy déng vén, va Nha nwéc gop vdn béng tai san khu bay va duy tri ty 1& sé& hivu
hién tai, cac c6 dong khac gép vén bang tién mat. Theo quan diém cla ching t6i,
kha nang kich ban 1 xay ra |a rat thap va nhiéu kha nang kich ban 2 sé dwoc thuc
hién.

V&i viéc hoan tat cd phan héa va van dé dinh gia tai san khu bay dw kién sé& dwoc giai

quyét trong ndm nay, ACV sé du diéu kién dé chuyén niém yét ¢ phiéu sang HSX.

Do nhiéu quy dau tw bj han ché giao dich trén san UPCoM, nén viéc chuyé&n niém yét

sé loai bd rao can nay, tlr 6 mang lai tac dong tich cuwc 1én gia cb phiéu va thanh

khoan clia ACV. Bang lwu y, ACV hién la cong ty ¢ vén hoa Ién thir tw trén thij triudng
chirng khoan Viét Nam.

Dinh gia va khuyén nghij
Két luan va phwong phap dinh gia
HSC duy tri khuyén nghi Mua vao déi véi ACV nhung gidm 10% gia muc tiéu xudng

142.100d (so voi 156.700d trwdc dd) do thay ddi cac gia dinh dinh gia. Chung tai duy
tri khuyén nghi Mua vao.

Chung téi tiép tuc str dung phwong phap DCF dé dinh gia ACV va tiép tuc ap dung lai
suat phi rdi ro 4,0%, téc do tang trwdng dai han 3,0% va phan bu rti ro vén CSH 7,5%,
nhwng tang gia dinh hé sb beta 1&n 0,8 Ian (ttr 0,7 |an trwdc do, theo div liéu cap nhat
clia Bloomberg). Gia dinh WACC dwoc diéu chinh tang lén mac 9,3% tir 9,0% trwéc

do.
Bang 19: Tinh toan dong tién tw do ctia doanh nghiép, ACV
Ty dong 2022 2023 2024 2025F 2026F 2027F 2028F 2029F 2030F
Thu nhap thuan 4,990 8,904 9,800 11,411 12,697 8,313 11,395 14,894 18,448
+ Chi phi lai vay * (1 — thué suét) 2,337 2,364 2,288 2,636 3,185 11,541 11,202 11,202 11,202
+ Kh4u hao 58 274 49 55 46 1,829 1,648 1,325 1,065
- Thay ddi vbn lwu dong 4,047 3,330 2,095 1,091 632 (3,370) 2,033 2,429 2,455
- Chi phi dau tw tai san cb dinh (4,691)  (6,685) (14,055) (57,679) (37,104) (2,000) (2,000) (2,000)  (2,000)
Doéng tién ty do ctia doanh nghiép 6,741 8,188 177  (42,487) (20,542) 16,314 24,279 27,849 31,170
Nguén: HSC

Bang 20: Binh gia, ACV
Gia muc tiéu mai theo tinh toan cliia ching toi la 142.100d

Tinh toan gia tri vén CSH (nghin ty

Tinh toan WACC Gia tri Gia tri

L&i suat phi rdi ro 4.0% Gia tri hién tai dén nam 2030 10.5

Phan bu rai ro vén CSH 7.5% Téc d6 tang trwdng dai han gia dinh 3.0%
Beta (14n) Gia tri hién tai cua gia tri dai han nam

. 0.8 2030 . 328.0

Chi phi von CSH 9.9% Gia tri mang kinh doanh c6t 16i ctia DN 338.5

Ty trong vén CSH 83% Cong: Tién & Cac khoadn dau tw ngan han 10.3

Ty trong no 17% Triv: No (39.4)

WACC 9.3% Gia tri von CSH 309.4

S6 lwong cb phiéu dang Iwu hanh (triéu) 2177.0

Gia tri hop Iy cua cd phiéu (d6ng) 142,130

Nguén: HSC

Tbng gia tri von CSH duoc tinh béng gia tri doanh nghiép (EV) la 338,5 nghin ty dong
va dv ng thuan la 29,1 nghin ty déng.
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B4o cao doanh nghiép - Téng CTCP Cang hang khéng Viét Nam (ACV) Ngay 10/3/2025

Bang 21: Phan tich dé nhay, ACV
Kich ban co s& clia HSC str dung |4i suét phi rii ro 1a 4% & tbc do ting trwdng dai han 1a 3%
Lai suat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%

o= 2.0% 143,375 131,061 120,175 110,484 101,802
] '; - 2.5% 156,877 142,731 130,343 119,406 109,683
;g-ﬁg kS 3.0% 172,859 156,392 142,130 129,661 118,670
83 3.5% 192,071 172,599 155,956 141,571 129,017
= 4.0% 215,605 192,139 172,401 155,571 141,055
Nguén: HSC

B6i canh dinh gia

Sau khi gia cb phiéu gidm 10% trong 1 thang qua va dién bién kém tich cwc hon 12%
so v&i chi s6 VN30 cé thé do (1) tam ly khdng chéc chén cla thi trwdng lién quan dén
viéc chuyén giao dich vu an ninh hang khéng (2) lo ngai lién quan dén kha nang sap
nhap gitva ACV va HVN, sau cac ké hoach gan day ctia Chinh phu trong viéc hop
nhét cac t6 chirc Nha nwéc nham nang cao hiéu qua.

e Thi nhét, nhw da thao luan & phan trén, viéc chuyén giao dich vu an ninh hang
khéng sé co lgi cho ACV vi,dich vy nay taora khoe}n 16 nhé cho ACV do chi phl”lao
doéng cao. Doanh thu cé thé sé gidm sau khi chuyén giao nhwng khéng dang ké.

« Thi hai, chiing t6i nhan thay kha nang sap nhap gitb/a ACV va HVN la rat thap, vi
hoat dong sap nhap git)a mét don vi khai thac san bay doc quyén (ACV) va mét
héng hang khong quoc gia (HVN) sé di ngwoc lai xu hudng toan cau vi sé tao ra
sw canh tranh khong cbng bang véi cac hang hang khéng khac, dan dén xung dot
lgi ich va lam gidm tinh minh bach trong van hanh. Viéc sap nhap gilta mét hang
hang khéng va mét don vi van hanh san bay chua co tién 1 trong khu vuc, do d6
chuing ti cho réng viéc nay sé khong kha thi.

ACV dang giao dich v&i P/E trwgt dw phéng 1 nam la 22,4 I&n, thap hon 0,3 d6 léch
chudn so v&i binh quan 3 nam tir thang 2/2022 & mirc 24,4 1&n va thap hon nhiéu so
v&i binh quan trwdc dai dich & mire 30,6 1an. Trong khi d6, cd phiéu dang dwoc giao
dich vé&i P/B trwot dw phéng 1 ndm 1a 3,4 1an, thdp hon 0,9 d6 léch chuén so véi binh
quan tr thang 1/2028 & mirc 4,1 1an (so v&i binh quan tir thang 2/2022 & muc 3,5
lan) va thap hon nhiéu so v&i binh quan tai thdi diém trwdc dai dich & mae 5,8 1an.

Biéu dé 22: P/E trwot dw phéng 1 ndm trwéc COVID, ACV Biéu d6 23: P/E trwot dw phong 1 ndm tiv T2/2022, ACV
P/E trwot dw phéng 1 nam trwédc COVID binh quéan la 30,6 1an Hién 1a 22,4 13n, thap hon 0,3 do l&ch chuan so véi binh quan 3
nam & murc 24,4 1an

Binh quéan

P/E Binh quéan —P/E

50 40

45 35

40 M 30 mh\w%\

35 A"M‘ﬁ 25 Nﬁ%

. % . e W o

25 - 15

20 T T T T T 10 T T T
T1/18  T3/18 T5/18 T7/18 T9/18 T11/18 T2/22 T1/23 T12/23 T11/24

Ngudn: ACV, HSC Nguén: ACV, HSC
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B4o cao doanh nghiép - Téng CTCP Cang hang khéng Viét Nam (ACV) Ngay 10/3/2025

Biéu do 24: P/B trwot dw phéng 1 nam, ACV
ACV dang giao dich vé&i P/B trot dw phdng 1 ndm 1a 3,4 1an, thap hon 0,9 d6 1&ch chuan so véi binh quan tir ddu ndm 2018 & mirc

4,1 1an
— P/B Trung binh +sd e— -5
10
8
67 1
MY AV e A A,
2
0
2/1/2018 2/1/2019 2/1/2020 30/12/2020 30/12/2021 9/1/2023 10/1/2024 7/1/2025
Nguén: HSC
Bang 25: So sanh dinh gia cac cong ty cung nganh, ACV
ACV hién giao dich v&i P/E va P/B thdp hon so v&i. AOT
2024 ROE 2025 P/E 2025 P/B
ACV 18.7% 23.2 34
AOT 3.8% 25.9 43
ACV so véi AOT +14.9ppt 90% 79%

Nguén: Bloomberg, HSC

Cudi cuing, ACV dang giao dich v&i P/E va P/B thap hon nhiéu so véi cac san bay
chinh trong khu vic nhw Airport of Thailand (AOT) mac du cé6 ROE cao hon va co
trién vong dai han tich cuc.

Rui ro dau tw
e Murc ting trwdng vé lwu lwgng hanh khach thap hon so véi du bao.

e RUi ro dén tir s khac biét vé thdi gian van hanh san bay québc té Long Thanh so
v&i gia dinh hién tai ctia HSC.

¢ Kha nang KQKD thuc t& cao hon dy bao do diéu chinh phi dich vu: Mic phi dich
clia ctia ACV do Chinh pha quy dinh. Néu mirc phi dich vu ctia san bay québc té
Long Thanh dwgc phé duyét & mirc cao hon mirc gia dinh hién tai, hodc mc phi
clia cac san bay hién hivu khac dwoc diéu chinh tang trong thoi gian téi nhdm phan
anh vén dau tw tang thém phuc vu cho viéc mé rong san bay, dan dén rii ro KQKD
thwe té cao hon dw bao.

o L&/3i ty gia: M6 hinh dw bao hién tai chwa phan anh khoan 4i/l6 ty gia cta ACV.
Su bién ddng ty gia JPY/VND dan dén sy khac biét gitra loi nhuan thuc té so véi
dw bao, khi xét dén cac khoan no dai han ctia ACV & mirc 62,2 nghin ty yén tai
thoi diém cubi nam 2024.

e Co s khac biét gitra chi phi dw phong/hoan nhap dy phong cho cac khoan phai
thu qua han clia hang hang khdng so v&i dw bao cla chuing toi.

www.hsc.com.vn Trang 13

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



Bao cao doanh nghiép - Tong CTCP Ca
BCTC va chi sé tai chinh chi chét

g Viét Nam (ACV)

:hsc

Ngay 10/3/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)
Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

Bang can déi ké toan (ty dong)

20,033
11,923
(3.695)

8,228
2,091
275
26.0
10,620
(2,048)
(1,253)

7,319

6,578
10,592

3,362
3,022

0
2,177
2,177
2177

22,555
13,813
(1,512)

12,301
1,634
364
334
14,333
(2,756)
(1,255)

10,321

9,277
14,589

4,741
4,261

0
2,177
2,177
2,177

24,304
16,512
(1,570)

14,942
777
382

36.0

16,137

(3,227)

(1,499)

11,411

10,256
17,578

5,241
4,711

0
2,177
2,177
2,177

26,358
18,820
(1,702)

17,118
420
401
39.0
17,977
(3,595)
(1,685)

12,697

11,412
20,303

5,832
5,242

0
2,177
2,177
2,177

32,001
15,430
(2,004)

13,425
(1,410)

421

474
12,483
(2,497)
(1,673)

8,313

7,472
24,966

3,819
3,432

0
2,177
2,177
2,177

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC

Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

8,228
(2,364)
2,091
(2,001)
(4,068)
2,379
6,969
(12,894)
(34.9)
6,656

0
(6,273)
(2.00)

0

(366)

(368)

2,497
328
19.7
2,844

(5,925)

12,301
(2,288)
1,634
(2,418)
(2,694)
875
9,626
(13,283)
273
7,158

0
(5,852)
(7.20)

0

(406)

(414)

2,844
3,361

102
6,307

(3,657)

14,942
(2,636)
777
(3,227)
8,753
349
23,521
(57,679)
1,282

0

0
(56,397)
0

0
29,604

29,604

6,307
(3,273)
0
3,034

(34,158)

17,118 13425
(3,185) (11,541)
420 (1,410)
(3.595) (2,497)
(1,355) (20,937)
382 (1,818)
15792 2,000
(37,104)  (2,004)
846 478

0 0

0 0
(36,257)  (1,526)
0 0

0 0
21504  (396)
21,504  (396)
3034 4,072
1,039 782

0 0

4072 4,151
(21,311)  (3.05)

Tién & twong duong tién
DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

2,844
25,896
12,772
467
770
42,748

20,989
3.30

0

171
2,689
529
24,381

67,129

410
1,187
3,186
6,412

10,046
0.28
152
10,198

16,619
50,457

53.3
50,510

67,129

23,177
7,613

6,307
20,249
12,144

294

1,537

40,530

32,922
12.1

0

175
2,859
771
36,739

77,270

396
1,689
2,148
7,722

9,346
0.19
260
9,607

17,329
59,885

56.4
59,941

77,270

27,508
3,436

3,034
7,291
12,519
262
1,656
24,763

87,961
13.5

0

175
2,693
776
91,619

116,381

0
1,506
1,963
6,578

39,346
0.19
260
39,606

46,185
70,140

56.4
70,197

116,381

32,219
36,312

4,072
4,481
12,960
254
1,796
23,562

121,874
15.0

0

175
2,693
776
125,533

149,096

0
1,457
1,913
6,377

60,849
0.19
260
61,110

67,487
81,552

56.4
81,609

149,096

37,461
56,777

4,151
24,001
16,405

558

2,180

47,295

112,335
16.6

0

175
2,693
776
115,996

163,291

0
3,203
3,681

13,497

60,453
0.19
260
60,714

74,211
89,024

56.4
89,080

163,291

40,893
56,302

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

59.5
52.9
36.5
19.3
45.1
51.7
15.5
15.5
15.5

nm

15.5
143
0.32
0.85
21.0

575
53.4

15.1
15.6

N/a
0.99
6.67

10.8
20.5
321
35.7
4.66

0

61.2
64.7
45.8
19.2
12.6
37.7
41.0
41.0
41.0

nm

18.7
18.9
0.31
0.78
12.3
507
70.5

5.75
12.6

N/a
0.67
525

9.68
15.0
228
253
3.93

0

67.9
723
46.9
20.0
7.76
20.5
10.6
10.6
10.6

nm

17.6
16.7
0.25
1.57
12.3
586
70.5

51.8
33.8

N/a
224
3.76

10.9
15.0
20.6
229
3.35

0

714 482
770 780
482 260
200 200
845 214
155 230
113 (34.5)
113  (34.5)
113  (34.5)
nm nm
0 0
167  9.75
136  9.18
020  0.20
092 015
123 123
628 361
705 705
69.6  63.3
408 370
Na 952
300 242
369 350
109 836
142 10.7
185 283
206 315
288 264
0 0

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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B4o cao doanh nghiép - Téng CTCP Cang hang khéng Viét Nam (ACV) Ngay 10/3/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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