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- hsc Téng CTCP Cang hang khdng Viét Nam
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Bao cao doanh nghiép Ngay 17/9/2025

Tang ty trong (t Mua véo) Ha khuyén nghi xuong Tang ty trong do thach
Gia muc tiéu: VND69,800 (ftr VND78,077) ” &
Tiém nang tang/giam: 15.9% thire trong ngan han

e gy Y = HSC ha khuyén nghi doi v&i ACV xudng Tang ty trong (tr Mua vao) va giam 11%
Bm (dong) (519/2029) gid muc tiéu xudng 69.800d (tiém nang tang gia 16%) nham phan anh &p luc loi
Gia cao/thép 52 tun (d) 49.004-76,922 nhuén ngan han do viéc van hanh Cang hang khong quoc té Long Thanh (LTIA) va
GTGD (bq 5 phién) (tr.d) 60,667 khe:; néAng n’1ét nguén doanh thu/lgi nhuan tir viéc chuyén giao Cang hang khong
Vén hoa thi truong (y d) 215,636 quoc té Pha Quoc (PQC).
Vén hoa tri treong (tr.USD) 8,168 = Chung t6i duy tri dw bao lgi nhuan tir HDKD cét I6i cho ndm 2025 nhwng giam binh
Slg CP Iuu hanh (tr.dv) 3,582 quan 1an lwvot 35% va 4% du bao loi nhuan thuadn HDKD cbt 16i va EBITDA cho cac
Slg CP NN dugc s6 hitu (tr.dv) 1,755 ndm 2026-2027. Theo dw bao mai, lgi nhuan thudn HDKD cét I6i sé tang trwéng
Slg CP NN dugc mua (tr.dv) 1,651 13% trong n&m 2025 nhwng gidm lan lwgt 42% va 1% trong cac ndm 2026-2027.
Gidi han ty I& s& hiru NN 49.0% Trong khi d6, EBITDA dw bao van duy tri tdng truéng véi téc dd CAGR 3 nam &
Ty 1é s& htvu clia NN 2.90% murc cao 18%.
Ty |é freefloat 4.60% . . L . o N X P &
Cb déng lon B6 Tai Chinh (95.4%) = ACV dang giao dich v&i P/E trwot dw phéng 1 nam la 22,8 lan, so v&i binh quan 3

n&m & mirc 23,1 lan. C6 phiéu ciing dang c6 P/B trwot dw phéng 1 nam la 2,9 1an,

Nguén: Céng ty, Uéc tinh ciia HSC s ) i gl x
g 2l S0 v@i binh quan 5 nam & mac 3,6 lan.

e — e — Sw kién: Cap nhat vé dw an LTIA va chuyén giao PQC

%0000 Dy &n LTIA dy kién khanh thanh vao ngay 19/12/2025 va c6 thé di vao hoat dong trong
80000 nlra d4u nam 2026, sém hon so vai ky vong trwéc day cia ching téi (cudi nam 2026).
To000 Do d9, chi phi khdu hao va lai vay trong nam 2026 sé€ cao hon so v&i dy bao trwdc do,
60000 trong khi Cang hang khéng nay can thoi gian dé gia ting dan cong suét khai thac, khién
50000 li nhuan nam 2026 chiu ap lwc. Bén canh d6, dw an mé réng PQC da dwoc giao cho

foone Sun Group (chwa niém yét), theo d6 ACV duw Kién s& chuyén giao PQC cho Sun Group
o i ‘ i trong n¥a cudi nam 2025. Hé qua la tir nam 2026 tr& di, ACV sé khdng con ghi nhan
¢ ambessiucab ooy eilbugdacdduls s wiuiibbbbid

o e p s " s T doanh thu tlr Cang hang khéng nay. Trong nira dau nam 2025, PQC da dong gép khoang
Gia cé phiéu (%) -1thg -3thg -12thg

7% doanh thu thuan va 9% LNTT tir HPKD cét 16i ctia ACV.

C6 phiéu thuong (2.58) 507 (826) Tac dong: Giam binh quan 35% dw bao I¢i nhuan thuan nam
So voi chi sb (10.8)  (185) (349) 2026-2027
So v&i nganh - - - . i . . . R i . . N
Nguén: Cong ty, Factset ~ HSC duy tri dw bdo nam 2025 nhung giam binh quan 35% dw bao lgi nhuén thuan cho
cac nam 2026-2027, chd yéu do LTIA di vao hoat déng s&ém hon 6 thang so v&i dy bao

HSC va trung binh thj trwéng va viéc chuyén giao PQC cho Sun Group. Cu thé, chiing toi gir nguyén dw bao lgi nhuan
EPS BC (d6ng) HSC Thijtrwéng % ch.léch thuan HDKD cot 16i nam 2025 dat 11,7 nghin ty dong, tang trwdng 13%. Tuy nhién,
2025F 2,926 3,135 (6.7) chung t6i hién dw bao Igi nhuan thuér) HBKD cot 16i ném 2026 sé& gidm 42% xuodng 6,7
2026F 1,687 3,307 (49.0) nghin ty dong va giam thém 1% xudng 6,6 nghin ty dong trong nam 2027. Du vay,
2027F 1,666 2,370 (29.7) EBITDA dy bao van tang trwdng binh quén 18%/nam trong giai doan 20242027 va dy

Nguén: Bloomberg, HSC woc tinh bao dai han cho thay loi nhuan sé phuc hdi manh tir ndm 2028, véi loi nhuan thuan giai
doan 2027-2030 dy bao tang trwdng voi tbc do CAGR dat 36%, nho cong suét hoat
Mé ta doanh nghiép dong cta LTIA dwogc cai thién.
Cang Hang Khéng Viét Nam quan ly va diéu hanh Pinh gia va khuyén nghi

22 san bay trén ca nwéc. Trong do, cé 7 san ba ; L% < N N N L . a P
Quéc té. H)i/én tai, Cong ty dang ?rién khai Xéydu,n; HSC ha khuyén nghi xuéng Tang ty trong (t*r Mua vao) va giam 11% gia muc tiéu xudng

hai dw an 16n 14 SBQT Long Thanh va nha ga 3 6‘9.8006A(tiém né’r.lg ‘téng giné 16%,)' ApV gang giag djch}vc’yi'f’/E t~ru’o’t dy ph'c'>ng 1 nam
cla san bay SBQT Tan Son Nhét. la 22,8 lan, so v&i binh quéan 3 nam & mre 23,1 lan. CO phi€u cling dang co6 P/B truot
dw phong 1 ndm la 2,9 lan, so v&i binh quan 5 nam & mdc 3,6 lan. Ching t6i van danh
gia tich cwc ACV trong dai han nh& cac dw an cang hang khong trong diém trén toan
quoc va trién _vong téng trwdng manh mé cta nganh du lich Viét Nam. Tuy nhién, trong
ngan han, trién vong loi nhuan kém hap dan hon do chi phi cac dw an méi & muc cao
va s tham gia ngay cang I&n cla cac nha dau tw tw nhan vao cac dy an cang hang
khong tai Viét Nam.

Cubi nam: Thang 12 12-23A - 12-26F

EBITDA BC (ty déng) 10,592 14,589 17,703 19,912 23,892

Loi nhuan thuln (ty ddng) 7,319 10,321 11,664 6,724 6,639

EPS DC (ddng) 3,022 4261 2926 1,687 1,666
Chuyén vién phan tich DPS (ddng) 0 0 0 0 0
Ché Thi Mai Trang BVPS (ddng) 23,177 27,508 19,643 21,330 22,996
Truwdng phong, Nganh Cang Nghiép EV/EBITDA BC (lan) 10.7 7.83 13.2 13.4 10.5
trang.ctmai@hsc.com.vn P/E BC (lan) 19.9 14.1 20.6 35.7 36.1
+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) 260 219 3.6 2.82 2.62
Giam Pébc Cap Cao, Nganh Cong Nghiép Tang truéng EPS BC (%) 15.5 410 (31.3) (42.4) (1.26)
han.vtn@hsc.com.vn ROAE (%) 15.5 18.7 17.9 9.16 8.36
+84 28 3823 3299 Ext. 314 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh

www.hsc.com.vn Powered by FactSet RMS Partners Trang 1

Xin vui I6ng xem néi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

B4o cao doanh nghiép - Téng CTCP Cang hang khéng Viét Nam (ACV) Ngay 17/9/2025

Thach thirc van hién hiru du trién vong dai han tich cwc

HSC ha khuyén nghi xuéng Tang ty trong (t Mua vao) ddi véi ACV va gidm 10%
gia muc tiéu xudng 69.800d (tiém nang tang gia 16%). V& dai han, nganh hang khéng
c6 trién vong tich cwc va ACV, véi vi thé dan dau nganh, sé dwoc huéng loi tir ting
trwéng bén virng. Tuy nhién, trong ngan han, trién vong loi nhuan cta ACV sé chiu
ap lwc do chi phi khdu hao va ganh nang l3i vay gia tang khi LTIA di vao hoat déng,
cung véi viéc lgi ich gidm dan trong béi canh Chinh pha thic ddy sw tham gia cla
khéi tw nhan vao cac dw an ha tang, bao gdm cang hang khong.

Danh gia s6 lwgng hanh khach 7 thang dau nam 2025

Trong 7 thang dau nam 2025, tdng sé hanh khach hang khéng tai Viét Nam tang 9%
so voi ciing ky dat 71,6 triéu lwot, dwoc hé tro bdi Ivgng khach qudc té dat 26,9 triéu
(tang 13% so voi cung ky) va lwgng khach trong nwdc phuc hdi 6% so véi cung ky
dat 44,7 triéu lwot. Sy phuc hdi nhu cau trong nwdc déc biét dang khich 1&, sau mirc
gidm manh 15% trong ndm 2024 do gia vé may bay tang. Diéu nay cho thdy hanh
khach da dan thich nghi véi mat bang gia vé cao hon, trong khi dong khach quéc té
dén Viét Nam manh mé cling tao hiéu (rng lan tda tich cwc cho nhu cau trong nwéec.

S6 lwgng hanh khach 7 thang dau nam 2025 nhin chung sat véi dw bao ctia HSC, lan
lwot dat 57% va 60% dy bao mang qudc té va trong nwéc.

Bang 1: S6 lwgng hanh khach 7 thang dau nam 2025, ACV
Nhu c&u khach néi dia hdi phuc va nhu cau khach québc té van duy tri tich cuc

Triéu khach Qudc té NGi dia Tong lwot khach
7 thang dau ndm 2024 23.8 42.0 65.8
7 thang dau ndm 2025 26.9 447 71.6
So vé&i cung ky 13% 6% 9%
Nguén: ACV

LTIA van hanh sém hon dw kién gay ap lwc lén lgi nhuan nam
2026

Tha twéng Pham Minh Chinh d& yéu cau day nhanh tién do xay dwng va hoan thanh
Giai doan 1 cla LTIA, v&i muc tiéu khanh thanh vao ngay 19/12/2025. HSC wéc tinh
giai doan chay thir cé thé kéo dai 4-6 thang, cé nghia 1a LTIA sé cé kha nédng di vao
van hanh thuwong mai va bat dau ghi nhan khiu hao trong khoang thang 5-7/2026.
Méc thdi gian nay sém hon so véi dy bao trwdc day ctia ching téi (cudi ndm 2026).
Do vay, loi nhuan ndm 2026 ctia ACV sé chiu ap lwc béi chi phi khau hao va lai vay
gia tang tr viéc dwa Cang hang khdong mai nay vao hoat déng.

Lwu y, tdng vén dau tw cho Giai doan 1 ctia LTIA 1a 99 nghin ty déng, trong dé 1,8 ty
USD (48 nghin ty ddng) |a tir vén vay va phan con lai tir von tw cé. Chang t6i wéc tinh
thoi gian khau hao ctia dy an nay 1a 11 nam, twong dwong chi phi khdu hao bé sung
khoang 8,9 nghin ty ddng/nam.

V& chi phi 1ai vay, khi Giai doan 1 bat diu van hanh thwong mai, chi phi 1ai vay cho
cac khoan vay tai tro dw an sé khéng con dwoc vbn hoa. Theo do, chi phi lai vay lién
quan dén du an nay dy kién vao khoang 1,7 nghin ty ddng trong ndm 2026 va 2,1
nghin ty ddng trong n&m 2027, khién tdng chi phi 14i vay ctia ACV téng Ién mirc lan
lwot 1,9 nghin ty ddng va 2,3 nghin ty ddng, so véi mirc chi 69 ty ddng trong nam
2025.

Kha ndng chuyén giao PQC sé gay ap Iwc Ién lgi nhuan

Ngay 19/6/2025, UBND tinh Kién Giang da cap gidy chi*ng nhan dau tw cho Sun
Group (chwa niém yét) de phat trien dw an m¢ réng Cang hang khong PQC nham
chuan bi cho sy kién APEC 2027. Dy an c6 tong von dau tw 21.998 ty dong, dwoc
trién khai theo hai giai doan: 2Q25—2027 va 2027-2030. V¢&i dién tich 1.050 ha, dw an
m& rong nay sé nang cong suat cua Cang hang khong 1én 20 triéu hanh khach/nam,
gap 4,5 lan céng suat hién tai.

Véi quyét dinh nay, ACV dv kién sé& chuyén giao toan bd PQC, bao gébm ca nha ga
trong nwéc va qudc té hién hiru, cho Sun Group. Nhw vay, Sun Group sé tré thanh
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nha dau tw duy nhat cho toan bd ha tng Cang hang khéng tai Phi Quéc. Chung t6i
cho réng ACV nhiéu kha n&ng sé& thu hdi toan bd gia tri con lai trén sb sach cla dw
an. Tuy nhién, giao dich nay sé& khdng mang lai loi nhuan dang ké trong ngén han,
trong khi ACV sé méat toan bo loi nhuan twong lai tv PQC. Pay la mét sy mét mat
dang k&, béi PQC da dong gop khoang 9% LNTT tlr HDKD cét 16i ctia ACV trong nira
dau nam 2025.

Viéc chuyén giao nay sé tac dong tiéu cwc dén loi nhuan ciia ACV so véi dy bao
trwéc day, do Cong ty sé khong con ghi nhan doanh thu va Igi nhuéan tr PQC. Lwu y,
HSC chuwa dwa dy an mé rong PQC vao md hinh dy bao trwdc dé. Hién tai, ching toi
gia dinh viéc chuyén giao sé hoan tat trong nira cudi ndm 2025, va tlr ndm 2026 tré
di, dw bao lgi nhuan sé khéng con bao gbm béat ky khoan déng gép nao tir PQC.

O chiéu nguoc lai, viéc chuyén giao gidp ACV tranh dwoc ganh nang von dau tw cho
dw an mé& rong PQC, qua d6 cho phép Cong ty tap trung ngudn Iyc vao dy an chién
lwvgc hon 1a LTIA.

PQC déng gép 9% LNTT tir HDKD c6t 16i ctia ACV trong niva dau nam 2025

Trong s6 22 Cang hang khéng do ACV quan ly (trén tbng sé 23 cang hang khéng tai
Viét Nam), trong 7 thang dau nam 2025, Phu Quéc (PQC) xép thir 5 trong mang ludi
cta ACV vé tdng lwong hanh khach (bao gdm ca qudc té va trong nwéc), chi sau Tan
Son Nhét (TIA), Nai Bai (NIA), Da N&ng (DAD) va Cam Ranh (CXR), v&i du lich Ia
dong lwc chinh.

Doanh thu va LNTT ctia PQC trong nira dau nam 2025 dat lan lwot 840 ty dong va
643 ty dong, chiém 7% doanh thu thuan va 9% LNTT tir HDKD c6t 16i clia ACV.

Xét vé san lwong, trong 7 thang dau nam 2025, PQC déng gép 6% lwong khach quéc
té va 4% lwong khach trong nwéc ctia ACV. Bang cha y, lwong khach dén PQC trong
7 thang dau n&m 2025 da tang manh 50% so v&i cung ky, nhd nhu cau quéc té tang
89% so vé&i cung ky va nhu ciu trong nwéc tdng 25% so vaéi cung ky (Bang 2).

Theo do6, viéc chpyén giao PQC dbéng nghia ACV sé khong con van hanh mot cang
hang khong c6 tiem nang tang trwdng dang ké trong nhirng nam t&i.

Bang 2: S6 lwong khach qua cac san bay, Viét Nam
Lwong hanh khach dén PQC cai thién dang ké trong 7 thang dau nam 2025

Triéu khach Qubc té Tang trwdng N6i dia Tang trwdng
TIA 10.3 9% 14.9 3%
NIA 8.3 18% 11.6 7%
DAD 3.7 3% 52 27%
CXR 2.7 4% 1.6 0%
PQC 1.6 89% 1.7 25%
Khac 0.3 -3% 9.7 -22%
Téng 26.9 13% 447 6%

Nguén: ACV, Cuc Hang khéng Viét Nam

Biéu d6 3: Co’ cau hanh khach quéc té dén Viét Nam 7 Biéu dd 4: Co’ cau hanh khach noi dia 7 thang dau nam
thang dau nam 2025 2025
PQC déng gép 6% nhu cau cla hanh khach quéc té ... ... va 4% lwong khach néi dia trong 7 thang dau nam 2025

0 San bay
CXR PQc 6% khac

10%

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

www.hsc.com.vn Trang 3

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



:hsc

B4o cao doanh nghiép - Téng CTCP Cang hang khéng Viét Nam (ACV) Ngay 17/9/2025

Cap nhat tién do phat trién cac dw an khac

Ngoai cac dy an Ién nhw LTIA va mé rong Nha ga T2 tai Cang hang khong quéc té
Noi Bai (khO’I cong tlr cac nam trudce), trong 8 thang dau ndm 2025, ACV da trién khai
cac dy an slra chiva, nang cap tai mot s cang hang khong dia phwong gdm Ca Mau,
E)ong H&i, Hai Phong, Vinh va Da N&ng (Béng 5), vai tbng vén dau tw 6,9 nghin ty
ddng. Cac dy an nay du kién sé& hoan thanh va dwa vao khai thac tir cudi nam 2025
dén Q1/2027.

Vi viéc trién khai cac dy an nay, chi phi khau hao ctia ACV du kién sé tang khoang
412 ty dong trong nam 2026 va 630 ty dong trong nam 2027 sau khi cac dy an di vao
hoat dong.

Bang 5: Dw an dau tw dang trién khai, ACV

ACYV trién khai cac dy an nang cip mdi trong 8 thang dau ndm 2025 vé&i vén dau tw 6,9 nghin ty ddng

Vén dau tw (ty dong) Cong suat/nam Thoi gian di vao hoat dong

D an trién khai trwé'c nam

2025 104,019 ’

San bay Long Thanh 99,019 ~ 20 !réukhach, 1.2 trigutan hang Nira dhu 2026
N G 5,000 5 triéu khach Cubi 2025
Dw an méi nam 2025 6,932

Nang cép san bay Ca Mau (CAH) 2,400 1 triéu khach Quy 1/2027
w"Da‘,f)a $0 2 tai san bay Bong HO 1,750 3 trigu khach Quy 4/2026
I(\|/I_|0F’>'rj))ng san do tai san bay Cat Bi 1,151 Thang 5/2026
Nang cép san bay Vinh (VII) 1,000 3-3.5 triéu khach Cubi 2025
Nha ga hang héa Da Nang (DAD) 631 Quy 4/2026
Téng céng 110,951

Nguén: ACV, HSC

Dw bao loi nhuan méi

HSC gitr nguyén dw bdo cho ndm 2025 do san lwgng 7 thang dau nam sat véi ky
vong. Tuy nhién, ching téi giam 1an lwot 48% va 22% dy bao lgi nhuan thuan cho
nam 2026-2027, do LTIA di vao van hanh s&m hon dw kién, kha ning chuyén giao
PQC, va chi phi khu hao cao hon tir cac du an dau tw mai trién khai trong 8 thang
dau nam 2025.

Bang 6: Dw bao méi, ACV
Duy tri dw bao lgi nhuén nam 2025 va ha dw bao Igi nhuan nam 2026-2027

Dw bao cii Dw bao méi Tang trwéng Diéu chinh

Ty déng 2024A | 2025F 2026F 2027F | 2025F 2026F 2027F | 2025F 2026F 2027F | 2025F 2026F 2027F

Doanh thu

thuan 22,555 | 24,882 26,999 32,759 | 24,966 26,544 31,801 11% 6% 20% 0% -2% -3%

Loi nhuan

thudn cét 15i 10,321 | 11,621 12,971 8,517 | 11,664 6,724 6,639 13% -42% -1% 0% -48% -22%

EBITDA 14,589 | 17,657 20,437 25,003 | 17,703 19,912 23,892 21% 12% 20% 0% -3% 4%
Nguén: HSC
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Bang 7: Diéu chinh gia dinh Iwu lwong hanh khach, ACV
Chung t6i ha wéc tinh s6 hanh khach ndm 2026-2027 do chuyén giao san bay Phu Quéc

Trigu khach 2024A 2025F
Khach quéc té 41.4 46.8 50.7 58.1
Khach nbi dia 68.6 74.6 76.7 84.3
Téng Iwong hanh khach 110.0 121.4 127.4 142.4
Tang trwéng
Khach quéc té 27.1% 12.9% 8.3% 14.6%
Khach nbi dia -14.7% 8.8% 2.8% 10.0%
Téng lwong hanh khach -2.6% 10.4% 4.9% 11.8%
Diéu chinh
Khéach quéc té 0.0% -5.1% -6.2%
Khach néi dia 0.0% -2.3% -2.3%
Téng lweng hanh khach 0.0% -3.4% -3.9%
Ghi chu: Khach quéc té bao gém san bay DAD va CXR, khong bao gém PQC tir 2026. Khach néi dia khong bao gém PQC tir ndm 2026
Nguén: HSC

Dw bao nam 2025: Loi nhuan thudn ndm 2025 dy bao dat 25 nghin ty ddng (t&ng
trwéng 11%) va loi nhuan thudn HDKD cbt 16i dat 11,7 nghin ty dong (tang trwdng
13%). Dong lyc téng trwdng chinh sé dén tir sy tng trwdng vivng chac clia nhu ciu
qudc té dat 47 triéu lwot khach (tang 13% so véi cuing ky) va sw phuc hdi ctia nhu cau
trong nwéc dat 74,6 triéu lwot khach (tang 9% so voi cung ky).

Dw bao nam 2026: HSC giam 48% du bao lgi nhuan thuan xudng 6,7 nghin ty dong
(gidm 42%) va gidm 2% dy bao doanh thu thuan xubng 26,5 nghin ty dong (tang
trwdng 6%). Cac gia dinh chinh nhu sau:

e Chung tdi hién gia dinh LTIA sé bat dau van hanh thwong mai va ghi nhan khau
hao tir thang 6/2025, thay vi thang 12/2025 nhw trong dw bao trwéc do.

e Chung t6i wérc tinh viéc LTIA di vao hoat ddng sém hon dw kién c6 thé giup lwong
hanh khach quéc té qua cum Cang hang khéng Long Thanh — Tan Son Nhét tang
thém khoang 0,5 triéu lwot trong ndm 2026. Tuy nhién, do chuyén giao Cang hang
khéng PQC, chung t6i du bao tbng san lwong khach quéc té ctia ACV sé dat 50,7
triéu lwot (tang trudng 8% nhung thap hon 5% so véi dy bao truéc dd), trong khi
san lvong khach trong nwéc dat 74,6 triéu luot (tang truéng 3% nhwng thap hon
2% so voi dy bao trdc do).

e Do LTIA van hanh sém hon dy kién, chung toi nang dw bao chi phi khau hao va
chi phi Iai vay nam 2026 thém lan lwot 5,6 nghin ty dong va 1,7 nghin ty dong, so
vOi dy bao trwde do, 1én lan lwot 8,5 nghin ty dong va 1,9 nghin ty dong.

Ngoai ra, cung voi cac dy an stra chira va nang cép cang hang khong da dé cap &
trén, chi phi khau hao nam 2026 sé tang thém khoang 412 ty dong.

Bén canh do, do PQC da duwoc khau hao hét, viéc chuyén giao cang hang khéng nay
sé khoéng lam gidm chi phi khau hao cia ACV.

Chi phi khau hao va l4i vay ting cao, cung v&i san lwong gidm, sé khién loi nhuan
thuan nam 2026 giam manh 42%. Tuy nhién, EBITDA nam 2026 dy bao van tang
trwdng 12% dat 19,9 nghin ty déng (gidm 3% so véi wéece tinh trwdc d6 do chuyén giao
PQC).

Dl_y\béo nam 2027: Chq ném’2027, HSC gidm l&n lwot 22% va 3% dw bao lgi nhuan

thuan va doanh thu thuan xudng lan lwot 6,6 nghin ty dong (giam 1%) va 31,8 nghin

ty dong (tang trwédng 20%). Nhirng thay doi chinh trong dy bao nhw sau:

* Chung t6i gidm lan lwot 6% va 2% dw bao lwgng khach qudc té va trong nwoc
xudng 58,1 triéu lwot (tang tredng 15%) va 84,3 triéu lwot (tang trwdng 10%), do
anh hwéng tr viéc chuyén giao PQC.

« Chuing t6i tang thém 630 ty dong chi phi khdu hao, dwa tdng chi phi khau hao lén
12,7 nghin ty dong, do cac du an nang cap cang hang khéng quy mé nhd.

Chung t6i giam 4% dy bao EBITDA dv bao xubng 23,9 nghin ty déng (tang trwong

20%) do viéc chuyén giao PQC. Tang trwdng EBITDA sé dwoc thic day nho tang

trwdng Iwgng hanh khach, khi ching téi ky vong LTIA di vao hoat dong sé gidi quyét
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tinh trang qua tai ciia Tan Son Nhéat (TIA), cang hang khéng dong ddc nhét Viét Nam,
hién chiém 38%/33% thi phan quoc té/trong nuwérce.

Dy bao mé réng giai doan 2028-2030: HSC ky vong lgi nhuan sé phuc hdi manh
tr nam 2028 nhd cong suét hoat ddng LTIA ting cao. Loi nhuan thuan giai doan
2027-2030 du bao tang trwdng manh vai tbc dd CAGR dat 36%/nam, dwoc hé tro
b&i tang trudng hanh khach quéc té & mirc 11%-14%/nam va tang trudng hanh
khach trong nwéc & mirc 9%—10%/nam. Uéc tinh san lwong va Igi nhuan mé rong
clia ching t6i thé hién nhw sau:

Bang 8: Sé lwong hanh khach, ACV
Chuing t6i dy bao sb lwong hanh khach sé tang 10%-11% trong giai doan 2028-2030

Triéu khach Thuec té Dw bao

2018 2019 2020 2021 2022 2023 2024 | 2025 2026 2027 2028 2029  FY30
Quéc t& 36.7 41.8 7.4 0.5 12.0 326 41.4 46.8 50.7 58.1 66.5 74.9 83.3
Noi dia 66.9 746 57.8 29.6 87.1 80.4 68.6 746 76.7 84.3 919 1002  109.2
I:r’:ﬁ Lﬁ‘;gg 1035 1163 652 30.1 99.0  113.0 1100 | 1214 1274 1424 1584 1751 1925
Tang trwdng (triéu khach)
Quéc t& 6.4 5.1 (34.4)  (6.9) 11.4 20.6 8.8 5.4 3.9 7.4 8.4 8.4 8.4
Nai dia 4.0 77  (168) (282) 575  (67) (118 | 6.0 2.1 7.7 7.6 8.3 9.0
Téng cong 10.3 128  (512) (35.1) 689 14.0 (3.0) 11.4 6.0 15.1 16.0 16.7 17.4
Tang trwéng
Quéc t& 21% 14%  -82%  -93% 2202%  173%  27% 13% 8% 15% 14% 13% 1%
Nai dia 6% 12%  22%  -49%  194% 8%  -15% 9% 3% 10% 9% 9% 9%
Téng cong 1% 12%  -44%  -54%  229% 14% 3% 10% 5% 12% 1% 1% 10%

Nguén: HSC

Bang 9: Ué&c tinh lgi nhuan, ACV
HSC dw bao lgi nhuan sé hdi phuc manh vao nam 2028

Thue té
2021
Doanh thu
thuan 16.1 18.3 7.8 4.8 13.8 20.0 22.6 25.0 26.5 31.8 36.0 40.9 456
Tang trwdng 16% 14% -58% -39% 191% 45% 13% 11% 6% 20% 13% 14% 12%
Lgi nhuan
thuan 6.1 8.2 1.6 0.5 6.3 7.3 10.3 11.7 14.2 6.6 9.7 131 16.6
Tang trwdng 50% 34% -80% -11%  1221% 15% 41% 13% 22% -53% 47% 35% 26%
EBITDA 10.5 11.9 3.6 0.4 7.0 10.6 14.6 17.7 20.4 23.9 27.0 30.8 34.5
Tang trwdng 21% 13% -70% -88% 1532% 52% 38% 21% 15% 17% 13% 14% 12%

Nguén: HSC

Dinh gia va khuyén nghi
Phwong phap dinh gia

HSC ha khuyén nghi xudng Tang ty trong (tr Mua vao) déi vai ACV va giam 11% gia
muc tiéu xubng 69.800d (tiém nang tang gia 16%) do thay ddi dw bao. Chung t6i gitr
nguyén gia dinh I3i sut phi rai ro 4%, phan bu rdi ro von CSH 8,75%, téc dd tang
triwdng dai han 3% va beta la 0,8. Theo dé, gid dinh WACC gilr nguyén & mirc 10,3%.

Bang 10: Tinh toan dong tién tw do ctia doanh nghiép, ACV

Ty dong 2022 2023 2024 2025F 2026F 2027F 2028F 2029F FY30F
Thu nhap thuan 4,990 8,904 9,932 11,664 14,214 6,639 9,734 13,142 16,571
+ Chi phi lai vay * (1 — thué suét) 2,337 2,364 2,288 2,820 0 12,721 12,582 12,582 12,582
+ Kh4u hao 58 274 49 55 1,500 1,829 1,648 1,325 1,065
- Thay ddi vén lwu dong 4,047 3,330 2,095 745 3,436 (7,496) 2,049 2,347 2,342
- Chi phi dau tw tai san cb dinh (4,691) (6,685) (14,055) (47,970) (51,874) (2,000) (2,000) (2,000) (2,000)
Doéng tién ty do ctia doanh nghiép 6,741 8,188 309 (32,685) (32,725) 11,694 24,013 27,395 30,560
Nguén: HSC
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Bang 11: Binh gia, ACV
Gia muc tiéu méi 13 69.800d, ha 11%, tiém nang ting gia la 16%

Gia tri (gitra

Tinh toan WACC Gia tri Tinh toan DCF <
nam-2026
Lai suét phi rdi ro 4.0% Tbc d6 tang trwéng dai han (%) 3%
Phan bu rdi ro vén CSH 8.8% Gia trj hién tai cla gi4 tri dai han Ty déng 265,202
Beta (1n) 0.8 Gi4 tri hién tai cGia dong tién Ty déng 19,457
Chi phi vén CSH 11.0% Téng gia tri doanh nghiép Ty déng 284,658
Ty trong vén CSH 84% E:nng. Tien & Cac khoan dau tw ngan Ty dong 7 894

Ty trong no Trl"y: No ngan han & ng dai han dieu Ty dong
; ; 16% chinh (42,654)
WACC 10.3% Gia tri von CSH Ty déng 249,898
86 lwong cb phiéu dang lwu hanh Triéu 3,582
Vén CSHi/cp Pong/cp 69,760
Nguén: HSC

Bang 12: Phan tich dé nhay, ACV

Kich ban co sé& ctia HSC s dung l&i suét phi rdi ro la 4% & tbc d6 tang trwéng dai han 1a 3%

Lai suat phi
rai ro

3.5% 4.0% 4.5%

3.0% 5.0%

o 2.0% 70,766 65,187 60,185 55,676 51,592
] 'g, c 2.5% 76,534 70,254 64,665 59,659 55,151
;g'hg 8 3.0% 83,198 76,061 69,760 64,159 59,148
83 3.5% 90,984 82,781 75,608 69,285 63,670
= 4.0% 100,204 90,648 82,387 75,175 63,827
Nguén: HSC

B6i canh dinh gia
ACV dang giao dich v&i P/E truot dw phéng 1 nam 1a 22,8 1an, thap hon 0,1 do léch

chuén so v&i binh quan 3 ndm (tlr thang 8/2022) & mirc 23,1 lan. ACV cling dang co
P/B trwot dw phéng 1 nam la 2,9 lan, so v&i binh quan 5 nam & mdc 3,6 lan.

Mac du loi nhuan ngén han sé chiju ap luc tir chi phi khau hao va lai vay ting cao gan
v6i LTIA trong nhirng ndm dau van hanh, HSC van duy tri quan diém tich cuc vé trién
vong tang trwdng dai han ctia ACV. Tlr nam 2028 tré di, ching toéi ky vong lgi nhuan
sé phuc hdi manh mé, dwoc hd trg bdi da tang trwdng vibng chéc clia nganh hang
khong Viét Nam, qua do thuc ddy san lwong hanh khach gia tang trén toan bé mang
lwdi cdng hang khong clia ACV.

Biéu dé 13: P/E trwot dw phéng 1 ndm, ACV
ACV dang giao dich v&i P/E trwot dw phdng 1 ndm la 22,8 1an, so véi binh quan 3 nam & muirc 23,1 1an

= P/E tregt dw phéng 1 nam Binh quéan +1dlc e -1 dlC +2dlc e -2d]C

35 1“
e I3
20 w‘\“""')""\ . VF"' \Mw Gi;?' T 228

~~

15 - o
10 : : : : : : : : : : : :
T8/22 T11/22 T2/23  T5/23 T8/23 T11/23 T2/24 T5/24 T8/24 T11/24 T2/25 T5/25 T8/25

Nguén: HSC
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Biéu do 14: P/B trwot dw phéng 1 nam, ACV
ACV dang giao dich vé&i P/B trwot dw phéng 1 ndm 1a 2,9 1an, so véi binh quan 5 ndm & muc 3,6 1an

= P/B trugt dw phéng 1 nam
5.00 7

o P ,\
a T MVAWS AP

Binh quan 5 nam +1dlc e -1 dlC +2dlc e -2d]C

3.50

3.00 \\M

' -
2.50 S
2.00
3/8/2020 13/10/2021 29/12/2022 15/3/2024 27/5/2025
Nguén: HSC

Tiém nang va rai ro dau tw

« Rui ro canh tranh tir Cang hang khéng quéc té Gia Binh (GBIA) dbi véi Cang
hang khéng quédc té Noi Bai (NIA): Ngay 19/8, B6 Cong an da td chirc 1& khéi cong
dy an GBIA tai tinh Bac Ninh, v&i muc tiéu dwa vao khai thac nam 2026. Dy an
dwoc quy hoach v&i cong suét 30 trieu hanh khach/nam cho giai doan 2021-2030,
va tang Ién 50 triéu hanh khach/nam vao nam 2050.

V6i vi tri chi cach 43 km so véi NIA, Cang hang khédng méi nay c6 thé thu hut khach
cta NIA. Ngoai ra, theo quy hoach méi nhét, ké hoach cong suét ciia NIA bj cét
gidm twr 55 triéu xubng 35 triéu hanh khach/ndm cho giai doan 2021-2030, va tw
85 triéu xuéng 60 triéu hanh khach/nam vao nam 2050, sau khi GBIA duoc dwa
vao quy hoach téng thé phat trién nganh hang khéng quéc gia.

Tuy nhién, & giai doan hién tai, chwa c6 di di liéu dé danh gia tac dong dai han
cua GBIA Ién Iwu lvgng hanh khach va tinh hinh tai chinh ctia NIA. Chang t6i sé
tiép tuc theo doi sat sao tién dé clda dw an va cap nhat danh gia khi cé thém théng
tin cu thé.

e Gia tang sw tham gia cua khu vwc tw nhan vao phat trién cang hang
khéng: V&i viéc gan day nhiéu dy an dau tw cang hang khéng nhw mé rong PQC
va xay dwng méi GBIA duoc giao cho cac nha dau tw tw nhan, HSC ghi nhan xu
hwéng mé clra nganh hang khéng cho khu vire tw nhan tham gia phat trién ha tang
cang hang khéng. Pang chu y, trong dw thao stra dbi Luat Hang khong dan dung,
B6 Xay dwng da dé xuéat khuyén khich moi thanh phan kinh té tham gia dau tw va
van hanh cang hang khéng, trong khi Nha nwéc van gitr quyén sé hivu dbi véi ha
tang trong yéu.

Néu ACV khdng duoc lwa chon lam nha dau tw cho cac dw an cang hang khong
m&i, Cong ty s& mét di co’ hoi tao thém ngudn doanh thu tiém nang. Ngwoc lai, diéu
nay sé gilp giam bét ap lwc tai chinh, cho phép ACV tap trung ngudn luwc vao cac
dw an chién lvoc quy mé I&n nhw LTIA giai doan 1 va co thé ca giai doan 2. Bén
canh do, v&i dinh hwéng Nha nwéc sé tiép tuc duy tri quyén s& hiru dbi véi ha tang
trong yéu, chung t6i tin ring ACV van sé la nha dau tw chinh tai cac cang hang
khong then chét cia Viét Nam, bao gdm LTIA, TIA va NIA, qua dé duy tri vai tro la
doanh nghiép chu chét trong nganh hang khéng, déng thoi la bén hwéng loi Ién
nhét tir trién vong tang trwdng dai han virng chac cla nganh.

o Dw an dworng sat cao toc Bac — Nam du kién sé& [am téng mirc do canh tranh dbi
v&i nganh hang khong. Tuy nhién, véi kha nang van hanh thwong mai kho cé thé
bét dau trwdc nam 2030, tac dong ctia dw an nay van la van dé mang tinh dai han
va HSC sé tiép tuc theo dbi sat sao tién do trién khai trong thoi gian téi.

e Bién dong ty gia: HSC khong dwa khoan 3i/16 ty gia vao mé hinh dw bao. Tai thoi
diém cubi Q2/2025, ACV c6 khoan no dai han bang JPY 1a 60,9 nghin ty. Néu JPY
téng gia so v&i VND, diéu nay sé tao rii ro gidm ddi véi loi nhuan theo mé hinh
hién tai cGa chang t6i. Cu thé, chung téi wéc tinh cr mdi 1% JPY tang gia so voi
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VND sé& lam gidm khodng 98 ty déng lgi nhuan thuan ndm 2025 ctia ACV, twong
dwong 0,8%.

e HSC hién gia dinh phi dich vu déi vé&i khach quéc té tai LTIA sé twong duwong
mrc thu tai Cang hang khong Quéc té Noi Bai (NIA) & mirc 25 USD/khach. Tuy
nhién, néu Chinh phi phé duyét mirc phi dich vu dbi véi khach qudc té tai LTIA
thap hon/cao hon so v&i NIA, didu nay co thé khién KQKD thye hién thap hon/cao
hon so v&i dw bao ctia HSC.

e Téc do gia ting cong suat hoat dong LTIA nhanh hon dw kién: M6 hinh hién
tai clia chung t6i gia dinh ACV sé& chuyén 80% lwong khach quéc té tir TIA sang
LTIA. Tuy nhién, ACV dang nghién ciru va d& xuat phuong an chuyén 100% khach
quéc té sang LTIA, c6 thé dwoc trién khai theo tirng giai doan. Kich ban nay cé thé
giup KQKD va gia muc tiéu cao hon ky vong clia chung toi.

¢ Kha niang chuyén niém yét sang HSX tir UPCoM: Thdi han hoan tét viéc dinh
gia tai san khu bay da dwoc lui sang nam 2026 (so v&i muc tiéu trwedre day la 2025).
Sau khi viéc dinh gia nay dwoc hoan tat, “y kién nhan manh” trong BCTC ctia ACV
dw kién sé dwoc g& bo, tir d6 tao diéu kién cho viéc chuyén niém yét tr UPCoM
sang HSX. Theo d6, ching tdi ky vong ACV sé& bat dau tha tuc chuyén san vao cubi
nam 2026 hoac 2027.

e Viéc chuyén niém yét sang HSX sé& c6 kha ndng nang cao mdc do hién dién trén

thi trvong, cai thién thanh khoan va gia tang strc hap dan dbi voi cac NDT t6 chire
nwéc ngoai, tr d6 hd tro kha nang cé phiéu dwoc dinh gia lai & mat bang cao hon.
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Bao cao doanh nghiép - Tong CTCP Ca
BCTC va chi sé tai chinh chi chét

g Viét Nam (ACV)

:hsc

Ngay 17/9/2025

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

24,966
16,395
(1,512)

14,883
1,052
382
37.0
16,354
(3,271)
(1,419)

11,664

10,483
17,703

4,222
2,926

0
2,763
3,582
3,682

26,544
12,717
(1,714)

11,003
(1,120)

401

39.3
10,323
(2,065)
(1,534)

6,724

6,043
19,912

1,877
1,687

0
3,582
3,582
3,582

31,801
13,165
(1,994)

11,171
(1,377)

421

471
10,262
(2,052)
(1,570)

6,639

5,967
23,892

1,853
1,666

0
3,582
3,582
3,582

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)

14,883 11,003 11,171
(2,820) (8,909) (12,721)
1,052 (1,120) (1,377)
(3271) (2,065) (2,052)
(708) 13,029 (23,637)
350 (1,434) (1,819)
14,143 31,317 (1,330)
(47,970) (51,874) (3,204)
1282 1,121 754
0 0 0

0 0 0
(46,687) (50,752) (2,449)
0 0 0

0 0 0
14,604 36504  (396)
14,604 36,504  (396)
6,307 (11,634) 5434
(17,941) 17,068 (4,176)
0 0 0
(11,634) 5434 1,258
(33,827) (20,557) (4,534)

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

(11,634)
17,476
12,761

289
1,701
20,593

77,806
13.5

0

175
2,859
776
81,630

102,223

0
1,657
2,115
7,192

24,346
0.19
260
24,606

31,798
70,368

56.4
70,424

102,223

19,643
35,980

5,434
4,512
13,100
466
1,808
25,319

119,933
15.0

0

175
2,693
776
123,592

148,912

0
2,672
3,144

11,334

60,849
0.19
260
61,110

72,444
76,411

56.4
76,468

148,912

21,330
55,416

1,258
23,851
16,295

627

2,166

44,198

110,414
16.6

0

175
2,693
776
114,075

158,273

0
3,602
4,086

15,124

60,453
0.19
260
60,714

75,838
82,379

56.4
82,435

158,273

22,996
59,195

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

5.63
10.7
17.9
19.9
2.60

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

5.07
7.83
12.7
14.1
219

0

65.7 479 414
709 750 751
467 253 209
200 200 200
107 632 19.8
21.3 125 200
130  (424) (1.26)
(10.9)  (55.5) (1.26)
(31.3)  (424) (1.26)
nm nm nm
0 0 0
179 916 836
18.1 946 7.9
028  0.21 0.21
095 285 (0.12)
123 123 123
543 346 319
705 705 705
51.1 725 719
238 409 382
Na 982 811
138 306 253
286 223 292
9.38 100  7.89
13.2 134 105
143 321 325
206 357 3641
306 282 262
0 0 0
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Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh

Trang 10

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




:hsc

B4o cao doanh nghiép - Téng CTCP Cang hang khéng Viét Nam (ACV) Ngay 17/9/2025

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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