Vietcap

Tong Cong ty Cang Hang khéng Viét Nam (ACV)

Nganh Hang khong
Ngay bao cao 19/11/2025
Gia hién tai 54.900 VND
Gia muc tiéu 64.600 VND
Gia muc tiéu gan nhat  74.300 VND
TLtang +17,7%
Loi suat c8 tuc 0,0%
T6éng muc sinh 16i +17,7%
GTvénhda 1954 nghin ty déng
Room KN 89,9 nghin ty déng
GTGD/ngay (30n) 47,5ty dong
C8 phan Nha nusc 95,4%
SL ¢c6 phiéu luu hanh 3,6ty
Phalodng 3,6ty

ACV VNI
P/E (trugt) 18,0x 15,8x
P/B (hién tai) 2,9x  1,9%
ROA 13,2% 2,0%
ROE 16,8% 13,5%
Téng quan Céng ty

ACV s& hliu va diéu hanh gan nhu
toan bd cac nha ga hanh khach tai
22 sén bay dang hoat dong cua Viét
Nam. Cac nguén doanh thu chinh
cua cdng ty la dich vu hanh khach
va phi kiém tra an ninh. Cong ty
dugc c8 phan hoa trong quy 1/2016
va Uy ban Quan ly vén Nha nudc tai
doanh nghiép (CMSC) hién ndm c&
phan kiém soat 95,4%.

Dién bién gia c& phiéu
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Nguyén Thi Ngoc Han
Chuyén vién

Nguyén Thao Vy
Trudng phong cao cap

See important disclosure at the end of this document

Cap nhat
k]

KHA QUAN +17,7%
2024 2025F 2026F 2027F
Doanh thu (ty déng) 22555 25.423 28.295 33.663
% YoY 13% 13% 1% 19%
LNST sau lgi ich CDTS (ty déng) 11.564 1M.774 8.628 7.840
% YoY 37% 2% -27% -9%
EPS % YoY 43% 0% -32% -13%
Bién LN gop 61,2% 61,3% 47,2% 43,2%
Bién EBITDA 64,7% 67,0% 64,1% 66,7%
Bién LN tuHPKD 54,5% 54,8% 41,8% 37,5%
Bién LN rong 52,3% 46,2% 28,0% 20,2%
DTTD/Doanh thu -15,0% -167,6% -116,9% -21,8%
EV/EBITDA 14,4x 12,3x 11,6x 9,3x
P/E 18,7x 18,3x 24,8x 27,2x
P/B 3,3x 2,7x 2,4x 2,2X
ROE 21,0% 17,9% 1,4% 9,3%

Tang trudng dai han, thach thiic ngan han; LTA di vao van hanh
trong nam 2026

Chung téi diéu chinh gidm 14% gia muc tiéu nhung duy tri khuyén nghi KHA QUAN d6i vai Téng
Cong ty Cang Hang khong Viét Nam (ACV), do gia ¢8 phiéu da giam 15% trong 3 thang qua. Gia
muc tiéu thap hon clia ching téi dén tu (1) muc giam 15% trong du bao t8ng EBITDA cét 16i giai
doan 2025-2038 cua chung t6i (khédng bao gém mang cat canh/ha canh) va (2) mdc giam
EV/EBITDA muc tiéu xudng 16,0 1an (so vai 20,0 18n trong du bao trusc day). Nhiing yéu té nay
mot phan dugc bu d&p bdi viéc ching toi cap nhat mé hinh dinh gia sang cudi nam 2026.
Chung téi git nguyén du bao LNST sau Igi ich CDTS ndm 2025 nhung diéu chinh giam 41%/15%
d6i v&i du bao LNST sau Igi ich CDTS cac nam 2026/2027. Diéu nay chd yéu phan anh (1) gia
dinh mdi clia chung t6i vé viéc LTA (San bay Quéc té Long Thanh) bat dau hoat déng tu gia
n&m 2026 (so v&i nam 2027 trudc do) va (2) chung téi diéu chinh giam muc tang phi trung binh
cac nam 2027/2032 cla chung téi xudng 5%/10% (tU 20% cho cac nam trén).

Chung t6i duy tri du phong lugng knach qudc té cac nam 2025/26/27 & muc 47/53/59 triéu
khach (+14%/+13%/+11% YoY) va lugng khach trong nudc & muc 75/82/87 triéu khach
(+9%/+9%/+7% YoY). Trong 10T 2025, lugng khach quac té va trong nudc 1an luct dat 38,5/61,7
triéu khach (+14%/+7% YoY).

Du bao LNST sau Igi ich CBTS diéu chinh clia chung téi tuong Ung véi muc tang trudng 1an lugt
1&+2%/-27%/-9% YoY trong cac ndm 2025/26/27. Tuy nhién, du phong tang trudng EBITDA cla
chung t6i van tich cuc 1an lugt 14 17%/6%/26 %, dugdc hé trg bai tang trudng nhu cau va viéc b
sung cong suéat sap tai. Trong khi do, nhiing thach thic nhu ganh nang chi phi tU LTA va lo ngai
vé canh tranh gia tang tU cac don vi knai thac tunhan da dugc phan anh phan nao vao gia, khién
ACV dang giao dich & muc chiét knau vai EV/EBITDA dy phong cac nam 2025/26/27 1an lugt |a
12,3 1&n/11,6 1an/9,3 1an (chiét khau 22%/26%/41% so v&i muc trung binh 15,8 [an cta ACV giai
doan 2017-2020).

Rui ro: Chi phi du phong ng xau hoac chi phi vén dau tu XDCB cao hon du kién; viéc chuyén giao
PQC cho Sun Group; téc dé md rong cong suat san bay cham hon du kién; lugng khach thap
hon du kién; rdi ro pha loang t viéc tang vén Nha nudc thong qua tai san Nna nudsc dau tu.

Chung t6i nay gia dinh LTA sé bt dau di vao hoat dong thuong mai tu gilia ndm 2026 (so vdi
gia dinh trudc day 14 ndm 2027): LTA dugc 1én ké hoach sé& khanh thanh vao ngay 19/12/2025,
sau do budc vao giai doan van hanh thirtrong 6T 2026 va van hanh thuong mai toan phan trong
6T 2026, theo Cuc Hang khong Viét Nam (CAAV). Trong giai doan 2025-2030, LTA dugc phan
cong tiép nhan knoang 80% cac dusng bay quéc té (toan bd cac chuyén bay quac té trén 1.000
km va mot s6 duding bay khac tuy theo mong muén clia cac hang) va 10% cac dusng bay noi dia,
trong khi TSN sé& ti€p tuc dam nhiém phan con lai. Tuy nhién, xét tai hién trang két ndi giao thdng
gitta LTA va khu vuc trung tdm TP. HCM con han ché, chung téi duy tri quan diém than trong, gia
dinh ty 1& dich chuyén dan khach quéc té t TSN sang LTA dat knoang 30% trong 6T 2026 va 40%
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trong nam 2027. Chung téi ky vong LTA sé& ap dung muc phi dich vu hanh khach quéc té tuong
duong san bay N&i Bai, 8 muc 25 USD/khach, cao han so vai muc hién taila 20 USD/khach tai TSN.

San bay qudc t& PhuQuéc (PQC) bat dau qua trinh chuyén giao sang Sun Group: Theo Thong
bao s6 625/TB-VPCP ngay 17/11/2025 clia Thd tudng Chinh phd, ACV da ban giao tai san két cau
ha tang tai PQC cho UBND tinh Kién Giang, va cac tai san nay sé tiép tuc dugc chuyén giao cho
Sun Group - nha dau tu du an maé réng PQC. B4t chéap viéc chuyén giao nay, ACV van sé tiép tuc
van hanh va ghinhan Igi nhuan tPQC (tuong duong khodng 6% LNST nam 2024, theo ACV) trong
thai gian cong tac dinh gia tai san dang dugc trién khai. Sau khi hoan tat - kha nang trong nam
2025 - ACV sé trinh k&t qua dinh gia 1én UBND tinh, va Sun Group sé& chi tra toan b gia tri con lai
cla tai san dua trén két qua dinh gia clia ACV. Chung t6i sé& cap nhat tac dong cla dién bién nay
khi co day dd théng tin chi tiét hon.
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Hinh 1: Doanh thu ctia ACV (ty déng, trai) va tang trudng so véi cung ky (%, phai)
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Nguon: ACV, Vietcap

Hinh 2: EBITDA hang quy cua ACV (ty dong, trai) va bién EBITDA (%, phai)
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Nguon: ACV, Vietcap
Hinh 3: Lugng khach quéc té hang thang dén Viét Nam
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Nguon: Cuc Théng ké, Vietcap

See important disclosure at the end of this document www.vietcap.com.vn November 19, 202513



http://www.vietcap.com.vn/

Vietcap

Tri€n vong ndm 2025: Lugng hanh khach téng trudng manh
nhung 16 ty gia tiép tuc gay ap luc Ién Igi nhuan

Hinh 4: Dy bdo ndm 2025 cua Vietcap

Ty déng 2024 Du YoY Dubao Nhan dinh clia Vietcap
bao 2025
2025 cl
Luong khach qudc té cua 41,1 46,9 14% 46,9 *Chungtdi duy tri dubao tang trudng manh, dugc hé tro béi
ACV (tridu luot) * cac chinh sach thi thuc thuén Igi va nhiing nd Iuc xuc tién
hoat déng du lich.
Lugng khdch trong nudc cua 68,6 74,8 9% 74,8 *Chungtoiduy tri guan diém vé su phuc héi dan dan clianhu
ACV (triéu luot) cau trong nudc, hd trg bdi tam ly ngudi tiéu dung dan cai
thién.
T6ng lugng khach cua ACV 109,7 121,6 1% 121,6
(triéu)
Doanh thu thuan 22555 25.423 13%  25.423
Doanh thu hang khéng 15.837  17.701  12% 17.701
Phi cat hacanh 2.811 3.150 12% 3.150
Doanh thu phi hang khéng 4.0M 4676  17% 4.676
Doanh thu cua ACV** 19.744 22,273 13% 22.273
Loi nhuan gép 13.813 15.580 13%  15.580
Chi phi ban hang & quan ly -1.512  -1.645 9% -1.645
(SG8&A)
Lgi nhuan tir HDKD 12.301 13.935 13% 13.935
Thu nhép tai chinh 2.510 1.377 -45% 1.377
Chi phi tai chinh -876  -1130 29% -1130  * Chung téi gia dinh ty gia JPY/VND tang 12% (so vdi 11%
trudc day), theo du bao déng thuén clia Bloomberg, dan dén
khoan 16 ty gia dy kién 1a 1,1 nghin ty dong.
Thu nhép rong tu CTLK 364 386 6% 386
LNTT 14.333  14.593 2% 14.593
LNTT diéu chinh theo 13i/15 14.746 13.518 -8% 13.518
ty gia
Thué thu nhap -2.756 -2.806 2% -2.806
LNST 11.577 11.787 2% 11.787
LNST sau lgi ichCDTS 11.564 11.774 2% 1.774
LNST saulgiichCDTScua 10.321 10.293 0% 10.293
ACV
LNST sau lgiich CBTS cua 1.242 1.480 19% 1.480
Nha nugc***
Kh&u hao 2.288 3.099 35% 3.099
EBITDA 14589 17.034 17% 17.034
Bién Ioi nhuén gop 61.2%  61,3% 61,3%
Bién SG&A -6,7%  -6,5% -6,5% * Chung t6i duy tri gia dinh hoan nhap ng xau 200 ty dong
trong ndm 2025.
Bién EBITDA 64,7%  67,0% 67,0%
Bién lgi nhudn rong* 52,3%  46,2% 46,2%

Nguén: ACV, Vietcap. Luu y: () Bao gdm hanh khach qudc té tai cac nha ga quéc t€ Da Nang (DAD) va Cam
Ranh (CXR); (**) Khéng bao gém dong gop tu cac tai san hang kndng duge Nha nudc dau tu; (***) LNST sau
Igi ich CBTS tU céc tai san thudc sd hitu clia Nna nudc; Nha nudc Uy quyén cho ACV quan ly cac tai san nay
(bao gébm dusng bang).

See important disclosure at the end of this document
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Tri€n vong ndm 2026: Lugng khach qudc té duy tri tdng trudng
2 chii s8; LTA Giai doan 1bat dau van hanh tu gilta nam 2026

Hinh 5: Du bao ndm 2026 cua Vietcap

Ty déng Dubao Dubao YoY Dubao Nhan dinh clia Vietcap
2025 2026 2026 cii
Lugng khdch qudc té 46,9 52,9 13% 52,9 * Chung téi ky vong muc tang trudng 2 chir s6 sé dugc duy
cuaACV (triéu luot) * tri nhd tang trudng kinh t€, chinh sach thi thuc thuan Igi hon
(mién thi thuc cho 12 quéc gia Chau Au tuthang 8/2025), do
thi hoa va tang I6p trung luu ngay cang tang.
Luong khdch trong 74,8 81,5 9% 81,5 * Chung tdi ky vong tam ly tiéu dung doi voi nhu céu hang
nudc cua ACV (triéu khong sé tiép tuc cai thién khi stic mua phuc héi, trong khi
lugt) gia vé may bay co thé giam trong nam 2026 nhd giam tinh
trang thiéu tau bay, gia nhién liéu bay thap, va tinh trang
canh tranh gia tang.
T6ng lugng khach cua 121,6 134,4 Nn% 134,4
ACV (triéu)
Doanh thu thuan 25.423 28.295 1%  28.295
Doanh thu hang khéng 17.701 19.591 Nn% 19.591
Phi cat ha canh 3.150 3.484 Nn% 3.484
Doanh thu phi hang 4,676 5.324 14% 5.324
khéng
Doanh thu ciia ACV** 22,273 24.811 1% 24.81
Lgi nhuan gép 15.580 13.348 -14% 17.809
Chi phi ban hang & -1.645 -1.526 -7% -1.526
qguan ly (SG&A)
Lgi nhuan tir HDKD 13.935 11.823 -15% 16.284
Thu nhéap tai chinh 1.377 904 -34% 927
Chi phitai chinh -1130 -2.388 111% -872 * Cao hon so vai dy bao trude day, do chung téi da dua chi
phi i vay cia LTA vao mo hinh dy bao, phan anh gia dinh cta
chung téi rdng LTA sé bt dau hoat déng thuong mai tu gidia
nam 2026 (so vdi gia dinh trudc day la nam 2027).
Thu nhép rong tu CTLK 386 430 Nn% 430
LNTT 14.593  10.797 -26% 16.797
LNTT diéu chinh theo 13.518 10.066 -26% 15.977
14i/16 ty gia
Thué thu nhap -2.806  -2.159 -23% -3.359
LNST 11.787 8.637 -27% 13.437
LNST sau Igiich CDTS 1M.774 8.628 -27% 13.422
LNST saulgiich 10.293 6.955 -32% 11.750
CDTS cua ACV
LNST sau Igiich CDTS 1.480 1.672 13% 1.672
cua Nha nugc***
Khau hao 3.099 6.315 104% 3.337
EBITDA 17.034 18.137 6% 19.621
Bién lgi nhudn gép 61,3%  47,2% 62,9% *Bién Igi nhuén chiu ap luc bdi chi phi khau hao tang khi LTA
dudc giad dinh sé bt dau hoat déng thuong mai tu gidla néam
2026 (so vdi gia dinh trudc day 1a ndm 2027).
Bién SG&A -6,5%  -54% -5,4% *Chungtiky vong ACV sé& hoan nhap 500 ty dong du phong
Nno x&u trong nam 2026.
Bién EBITDA 67,0%  64,1% 69,3%
Bién Igi nhudn rong* 46,2%  28,0% 47,4%

Nguén: ACV, Vietcap. Luu y: (*) Bao gdm hanh khach quéc té tai cac nha ga quéc té€ Da Nang (DAD) va Cam
Ranh (CXR); (**) Knong bao gom dong gop tu cac tai san hang khong duge Nha nusc déu tu; (***) LNST sau
Igi ich CBTS tU cac tai san thudc s hitu clia Nna nudc; Nha nudc Uy quyén cho ACV quan ly cac tai san nay
(bao gém dudng bang).

See important disclosure at the end of this document
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Hinh 6 Cac khoan phai thu cua ACV tinh dén quy 3/2025

Ty déng Téng céng Téng ng xau gop Téng ng xau rong
Tat ca cac hang 7.624 3.816 2
Vietjet Air 1.5622 0 0
Bamboo Airways 2573 2573 0
Vietnam Airlines 345 1 1
Pacific Airlines 871 871 0

Nguén: ACV, Vietcap

Hinh 7: D& nhay 13i/16 ty gia dya theo ty gia du bao JPY/VND trong ndm 2025

Ty déng JPY/VND

176 181 186 191 196
Dubéo I3i/16 ty gia 2025 -514 -794 -1.075 -1.355 -1.636
% Igi nhuan tu HPKD -4,% -6% -9% -11% -13%

Nguon: Vietcap
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Dy an San bay Quédc té Long Thanh (LTA)

LTA Giai doan 1v&i mot dudng bang sé cung cép suc chua 25 triéu hanh khach va 1,2 triéu tan
hang hoa cho TP.HCM va céc tinh 18n can. Tai PHCD nam 2024 cla ACV, ban Ianh dao cho biét
LTA sé& phuc vu khoang 90% chuyén bay quéc t& cho TP.HCM va cac tinh 1an can. ACV sé cé thé
thu phi cat canh va ha canh (T-O/L) tai LTA vi ACV la nha phat trién tiu du an thiba ciia LTA (bao
gom ca sd ha tang dusng bang va séan db).

Viéc xay dung bat dau vao cudindm 2020 va ACV dukién s& hoan thanh vao cudi ndm 2026 - cham
S0 VGi muc tiéu ban déu la 2025 nhung s6m hon ky vong clia chung t6i 14 2027.

Vuilong tim thém thong tin chi tiét vé tac dong tiém &n clia goi nay va San bay Quéc té Long Thanh
trong Goc nhin dau tu: San bay Quac té Long Thanh (LTA) - Dai du an hang khong du kién tac
dong dén nhiéu nganh, ngay 17/07/2023 clia ching toi.

Hinh 8: Téng quan chu dau tu Giai doan 1 cua LTA va téng muc dau tu cac du an thanh phan

Duanthanhphan1 Duanthanhphan2 | Dyanthanhphan3 | Dyanthanhphan4 Téng
cong
Hang muc Caccongtrinhcua Toanhaquanly Xay dung sén bay Cac tdanhachocac
€ quan chuic nang khong luu thiét yéu, baogdbmeao | dich vu hangkhéng
séhatangchungva b& sung, bao gom
nhagahanghodasé1 | nhagahanghdasé 2
Nha dau tu Co quan nha nudc T6ng cdng ty Quan ACV BO GTVT sé giam sat
va/hodc nha dau tu ly bay Viét Nam viéc dau thiu dy an
déi tac cong tu thanh phan sé 4
(PPP) néu co quan
nha nudc khong thu
x€p dugc von
T8ng chi phi dau tu 293 3.435 99.019 6.364 109.112
(ty dong)
Téng chi phi dautu 13 147 4,233 272 4.665
(triéu USD) vai ty gia
VND/USD la 23.390)

Other
659

Consultation

4,038

Administration

646

See important disclosure at the end of this document

Ngudn: Quyét dinh s6 1777/QD-TTg, ACV, Vietcap

Hinh 9: Ca cu chi phi diu tu du an thanh phan 3 cua LTA giai doan 1 (ty déng)

Land
clearance
1,604

Land Ground
clearance & leveling,

pierest  grainage,

Interest
5,931

demining

Cargo

- terminal
Provision no.1
14,1 s

g parking lot

&others

Passenger
Construction terminal

Equipment

52,498
19,454

Runway
and
taxiway

Nguon: ACV (trai), udc tinh clia Vietcap dya trén di liéu cla ACV (phai)
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Hinh 10: Cac goi thau xay Iap tiéu bi€u cla dy an thanh phan 3 ctia LTA

Giatri Tinh trang Bén tring thau/bén diu thau/céng ty niém yét hudng Igi tiém
(ty déng) nang

Hang muc Goi thau

San nén & thoat 3.4 4.412 Pang thi céng Bén trung thau:
nuasc CT TNHH Tu van & Xay dung Trusng Son
T8ng Cong ty Xay dung Cong trinh Hang khéng ACC
Phuc Léc Group
Cienco8
Vinaconex (HOSE: VCG)
Nha ga hanh b5.10-Phénthdnga 35.234 Pang thi cong Bén trung théu:
khach hanh khach Lién danh VIETUR (xem bén dudi)
Nhiing céng ty niém yét hudng lgi tiém nang:
HOSE: DHA
UPCoM: VLB
Nhagahanghoa 7.8 N/A Pang thi cong Nhiing céng ty niém yét hudng lgi tiém nang:
s61 HOSE: SCS
HOSE: NCT
Co s6 hatang 4.6 - budng bang, 8.136 bang thi cong Bén trung thau (mot lién danh)
mot san db khac T6ng CTCP XNK va Xay dung Viét Nam (Vinaconex) (HOSE: VCG)
CT TNHH Tu van & Xay dung Trusng Son
T6ng Cong ty xay dung cong trinh hang khdng ACC
CTCP Tap doan CIENCO4 (UPCoM: C4G)
CTCP Phat trién Bau tu Xay dung Viét Nam
CTCP Xay dung cong trinh hang khéng Sau Bon Bay
47-Sandbnhaga 6.268 Pang thi céng Bén trung thau
hanh khach CT TNHH Tu vén & Xay dung Trudng Son
T6ng Cong ty xay dung cong trinh hang khdng ACC
T6ng CTCP XNK va Xay dung Viét Nam
CTCP Phat trién Bau tu Xay dung Viét Nam
CTCP Tap doan CIENCO4
CTCP Xay dung cong trinh hang khdng Sau Bon Bay
4.8-Dusngndibd  11.066 Pang thi céng Bén trung thau
CT TNHH Tu van & Xay dung Trudng Son
CTCP Dau tu va Xay dung Giao théng Phuong Thanh
T6ng CTCP XNK va Xay dung Viét Nam
T6ng Cong ty Xay dung so 1
CTCP Ky thuat Céng nghiép Chau A
CTCP Ung dung va Phat trién Céng nghé Théng tin
CTCP Dau tu va Phat trién Xay dung Viét Nam
CT TNHH bau tu va Xay dung Dacinco
CTCP Xay dung va L&p dat 368
6.12-Pbudng T1,T2 2.785 Pang thicong Bén trung thau
CTCP béu tu ha tang giao théng Déo Ca (HOSE: HHV)
T8ng Cong ty Thang Long (HNX: TTL)
CTCP béu tu Xay dung Ha tang Khang Nguyén
CT TNHH Thuong mai, Xay dung va Tu van Hoang Long
CTCP Xay lap 368

Nguén: ACV, truyén théng trong nudc, Vietcap t8ng hop
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Dé an phap ly quan ly dudng bang va niém yét trén HOSE

Dé an phap ly quan ly dudng bang da dugc Chinh phl phé duyét. Thi tudng Chinh phui da phé
duyét dé an vao thang 12/2020 giao ACV quan ly va khai thac tai san ha tang hang khong (bao
gbm céa dudng bang) dén h&t nam 2025 trong khi quyén sé hiiu dudng bang van thudc vé Chinh
phu. D& an nay hién da dugc gia han dén cudi nam 2026, theo chia sé tuban Idnh dao ACV.

Theo dé an phap ly nay, Bo Giao thong Van tai da dé xuat ACV st dung ngudn thu tu tai san co so
ha tang hang khéng dé tai tro cho cac dong tién can thiét nhu bao tri va stia chia tai san. Trong
khi do, Chinh phu sé& dinh gid lai tai san ha tang dudng bang, c6 thé dua vao bang can doi ké toan
cla ACV dé déi lay viéc tang c6 phan Nha nudc. BE thuc hién qua trinh nay, Chinh phd giao Bo
GTVT ch tri, phdi hgp vai cac ca quan lién quan xac dinh gia tri tai san ha tng hang khéng do
Nha nudc dau tu.

Viéc ACV chuyén niém yét sang HOSE doi hoi phai gidi quyét moi van dé con tdn dong lién
quan dén viéc ACV bat dau ghi nhan doanh thu, chi phi lién quan dén tai san ha tang hang khéng
do Nha nudic dau tu (bao gém ca dudng bang) tinam 2021. ACV da hoan tat phan loai tai san va
va qua trinh dinh gia lai tai san dang dugc trién khai. Khi qua trinh nay dugc hoan tat (ky vong vao
cubinam 2026), ACV dy kién sé dé xuat sirdung cac tai san sau dinh gia d& tang vén Nha nudc tai
ACV, gilp ACV dap Ung cac yéu cau niém yét trén HOSE, mac du quyét dinh cudi cung van thudc
vé Chinh phu.
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binh gia

Trong Bao cdo Cap nhat nay, chung téi gilr nguyén phuong phap dinh gia la két hgp gila chiét
kh&u dong tién - CKDT (70%) va hé sé Gia tri doanh nghiép/Lgi nhuan trudc 13i vay, thué, va knau
hao (EV/EBITDA) dua trén EBITDA du phdng ndm 2025 cua chung toi (30%). Trong Bao cao Cép
nhat nay, chung tdi cp nhat gia muc tiéu tu gita ndm 2026 sang cudi nam 2026.

P&i véi phuong phap CKDT, ching téi 4p dung giai doan du béo 1a 13 ndm (2026-2038) dé
phan anh tiém nang tang trudng dai han cua ACV tu LTA Giai doan 1 (du ki€n van hanh vao gia
nam 2026, so v&i du kién trusc do la nam 2027) va Giai doan 2 (du kién van hanh vao nam 2032).
Pinh gia CKDT culia chung téi phu thudc nhiéu vao gié tri cudi cung do ganh nang vén dau tu XDCB
cao trong 10 ném tai.

Chung tdi dua vao ty trong 30% ddi véi phuong phap dinh gia EV/EBITDA nh&m giam bét tac
dong clia ganh nang van dau tu XDCB Ién tai LTA va chi phi lai vay tang tu gitia nam 2026 trd di (so
vGi dy kién trudc do la nam 2027). Chung t6i diéu chinh gidm EV/EBITDA tu muc 20,0 18n xudng
16,0 1an, phl hop vai muc trung binh giai doan 2017-2025 ctia ACV (loai tru giai doan 2020-2022).
Chung t6i cho rang muc diéu chinh nay phan anh phu hop tam ly than trong hon cua thi trusng,
trong béi canh Chinh phti ngay cang ddy manh hé trg va khuyén khich khu vuc tu nhan tham gia,
qua do tao ra blc tranh canh tranh da dang hon so véi cau truc gan nhu doc quyén truyén théng
cuaACV.

Gia muc tiéu clia chung téi tuong Ung EV/EBITDA du phéng cac nam 2025/26/27 ctia ACV 1an luct
1219,218n/18,2 1an/14,4 18n so v&i muc trung binh 17,6 1an cla giai doan 2017-2025 (khdng bao gom
2021-2022).

Hinh 11: Tém tat dinh gia cla Vietcap ddi véi ACV

Phuong phap Giatrihgply Tytrong bdng gop
(déng/CP) (déng/CP)
CKDT 68.800 70% 48.160
EV/EBITDA véi EBITDA dy phong nam 54.946 30% 16.484
20261416,0 1an
Gia myc tiéu (déng/CP) 64.600
EV/EBITDA du phong nam 2025/2026/2027 19,2x/18,2x/14,4%
tuong Ung vai gia muc tiéu

Ngudn: Bloomberg, Vietcap

Hinh 12: Tém tét dinh gia CKDT

Chi phi vén Trudc day biéu Dyb&o DTTD (15 ndm) - ty déng Giatri
chinh
Beta 0,8 0,8 GTHT cuaDTTD 66.951
Phan bu rui ro thi trusng % 8,0% 8,0% GTHT cla GT cubi (TT 2%) 169.928
Ty 1& phirdiro % 6,0% 6,0% GTHT ctaDTTD vaGTC 236.878
Chi phi vén c8 phan % 12,3% 12,3% +Tién mé&t & Tién gUi ngan han 20.022
Chi phi l&i vay % 11,0% 11,0% -No -10.262
Laivay % 10,0% 10,0% -LgiichCBTS 52
V6n c8 phéan % 90,0% 90,0% Gia tri vén chu sé hiiu 246.586
Thué& DN % 20,0% 20,0% S6 lugng ¢ phiéu (triéu) 3583
WACC % 12,0% 12,0% Gia tri CKDT/c6 phiéu, dong 68.800

Nguén: Bloomberg, Vietcap. Luu y: Chung t6i thay d8i gia dinh chi phi ng vay do chung t6i tin réng chi phi ng
vay trong tuong lai ctia ACV sé& vao khoang 11% do vay ng dé tai trg cho dy an LTA, vén khong duge Chinh pht
bao lanh.
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Hinh 13: Dubao DTTD cho giai doan 2025-2030

Ty déng 2025F 2026F 2027F 2028F 2029F 2030F
LNt HBKD cuia ACV 12.556 10.246 10.968 14.058 17.406 21.323
- Thué -2.5M -2.049 -2.194 -2.812 -3.481 -4.265
+Kh&u hao 3.169 6.384 9.894 9.987 10.081 10.175
- V6n dau tu XDCB -57.319 -51.457 -28.354 -28.354 -28.354 -28.354
- Tang von hoat dong 363 2.601 1.088 573 -1.079 -437
Dong tién tudo -43.743 -34.275 -8.598 -6.546 -5.427 -1.558
GTHT claDTTD 0 -30.616 -6.860 -4.665 -3.455 -886
GTHT Iy k& cta DTTD 0 -30.616 -37.476 -42.141 -45.596 -46.482

Nguon: Vietcap

Hinh 14: Du bao DTTD cho giai doan 2031-2038

Ty déng 2031F 2032F 2033F 2034F 2035F 2036F 2037F 2038F
LNt HBKD cuia ACV 25.704 27.761 33.302 39.601 46.761 54.901 63.717 73.724
- Thué -5.141 -5.552 -6.660 -7.920 -9.352 -10.980 -12.743 -14.745
+Kh&u hao 10.269 16.595 16.734 16.873 17.01 17.150 17.315 17.454
- Vén dau tu XDCB -28.354 -2.594 -2.594 -2.594 -2.594 -2.594 -2.594 -2.594
- Tang von hoat déng -1.089 -2.334 -2.033 -2.072 -2.12 -811 -1.873 -1.872
Dong tiéntudo 1.389 33.875 38.748 43.887 49.714 57.667 63.821 71.968
GTHT cta DTTD 705 15.368 15.702 15.885 16.073 16.654 16.463 16.582
GTHT Illy ké cia DTTD* -45.776  -30.408 -14.706 1.179 17.252 33.905 50.369 66.951

Nguén: Vietcap

Hinh 15: D& nhay gia muc tiéu ddi véi tang trudng gia tri cudi va WACC (ddng/c6 phiéu)

11,0% 11,5% 12,0% 12,5% 13,0%

1,0% 69.900 65.200 60.900 57.200 53.800

Tang 1,5% 72.000 67.000 62.500 58.600 55.000
truéng 2,0% 74.400 69.000 64.600 60.000 56.200
2,5% 77.000 71.200 66.100 61.600 57.600

3,0% 79.900 73.700 68.300 63.500 59.200

Nguén: Vietcap
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Dién bién khuyén nghi

Hinh 16: Dién bién gia muc tiéu clia Vietcap so vdi gia c¢8 phiéu ctia ACV (déng/cé phiéu)

——=Target prices ===Actual prices
90,000

PHTT MUA
79,500  KQ 80,100

80,000
70,000
60,000 8%

50,000

40,000

Ngudn: Bloomberg, Vietcap
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Bao cao Tai chinh

KQLN (ty d6ng) 2024 2025F 2026F 2027F BANG CDKT (ty dang) 2024 2025F 2026F 2027F
Doanh thu 22.555 25.423 28.295 33.663 Tiénva tuong duong 6.307 4.410 1.217 3.91
Giavén hang ban -8.741 -9.843 -14.947 -19.117 PautuTC ngén han 20.249 11.249 7.249 5.749
Lgi nhuén gép 13.813 15.580 13.348 14.546 Céc khoan phai thu 12,144 10.679 11.216 11.460
Chi phi ban hang -374 -422 -469 -558 Hang tén kho 294 431 655 838
Chiphiquan|iDN -1.138 -1.224 -1.056 -1.351 TS ngén han khac 1.537 2.034 1.698 2.020
LN thuan HBKD 12.301 13.935 11.823 12.636 Téng TS ngé'n han 40.530 28.803 22.033 23.977
Doanh thu tai chinh 2,510 1.377 904 785 TS dai han (gbp) 49.771 60.771 178.403 179.903
Chi phi tai chinh -876 -1.130 -2.388 -4.155 - Khau hao I0y ké -37.741 -40.840 -47.155 -56.979
Trong do, chi phi 13i vay -61 -55 -1.657 -2.880 TS dai han (rong) 12.030 19.931 131.248 122.924
Lgi nhuén tucoéng ty LDLK 364 386 430 511 Chi phi XDCB d& dang 20.904 67.223 1.049 27.903
Lgi nhuan/(chi phi) khac 33 25 28 34 TS dai han khac 3.805 4.289 4774 5.680
LNTT 14.333 14.593 10.797 9.811 Téng TS dai han 36.739 91.444 137.071 156.506
Thué& TNDN -2.756 -2.806 -2.159 -1.962 Téng Tai san 77.270 120.247 159.104 180.484
LNST trudc CDTS 1.577 11.787 8.637 7.849
Lgi ich CD thiéu s -13 -13 -10 -9 Phai tra ngan han 1.689 1.753 3.07M 3.928
LNST saulgiich CDTS, bao céo 11.564 1.774 8.628 7.840 NG ngén han 396 496 657 745
LNST saulgiichCBTScuaACV*  10.321 10.293 6.955 6.024 Ng ngén han khac 5.636 5.105 6.813 7.793
LNST saulgiichCBTS ciia CP ** 1.242 1.480 1.672 1.817 Téng ng ngén han 7.722 7.354 10.540 12.466
NG dai han 9.346 40.954 67.920 79.488
EBITDA 14.589 17.034 18.137 22.460 Ng dai han khac 261 210 278 316
EPS b&o céo, VND 2.939 2.999 2214 2.020 Téng no 17.329 48.519 78.738 92.269
EPS bao cdo clia ACV, VND 2.593 2.586 1.747 1.513
DPS bao cao, VND 0 0 0 0 C8 phiéu uu dai 0 0 0 0
DPS/EPS 0% 0% 0% 0% V6n c8 phan 21.772 35.829 35.829 35.829
Thang du vén CP 15 15 15 15
TY LE 2024 2025F 2026F 2027F Lgi nhuén gitr lai 32.067 29.783 38.41 46.251
Tang trudng Vén khac 6.032 6.032 6.032 6.032
Téang truéng DT 12,8% 12,7% 1,3% 19,0% LgiichCBTS 56 70 79 88
Tang trudng DT cuia ACV * 13,3% 12,8% 1M,4% 20,4% Vén chui sé hitu 59.941 71.728 80.365 88.214
TT LN tU HBKD 51,9% 13,3% -15,2% 6,9% Téng cong ngu6n vén 77.270 120.247 159.104 180.484
LNTT 36,6% 1,8% -26,0% -9,1%
EPS bao cao cua ACV 42,9% -0,3% -32,4% -13,4% CP Iuu hanh cudi nam (triéu) 2177 3.583 3.583 3.583
Kha nang sinh 16i LCTT (ty déng) 2024 2025F 2026F 2027F
Bién LN gop % 61,2% 61,3% 47,2% 43,2% Tién dau nam 2.844 6.307 4.410 1.217
Bién LN tUHD % 54,5% 54,8% 41,8% 37,5% Lgi nhuén sau thué 11.564 1.774 8.628 7.840
Bién EBITDA 64,7% 67,0% 64,1% 66,7% Khéu hao 2.288 3.099 6.315 9.824
Bién LNST sau IgiichCDTS * 52,3% 46,2% 28,0% 20,2% Thay d8i vén luu dong -2.319 363 2.601 1.088
ROE * 21,0% 17,9% 1M,4% 9,3% biéu chinh khac ® 886 -1.148 -654 -490
ROA* 16,0% 1,9% 6.2% 4,6% Tién ti hoat déng KD 9.626 14.088 16.890 18.263
Chi sé hiéu qua van hanh Chimua sdm TSCB, rong -13.279 -57.319 -51.457 -28.354
S6 ngay tén kho 15,9 13,5 13,3 14,3 bautu, rong 7.428 9.627 4.247 1.130
S6 ngay phai thu 200,8 163,8 1412 122,9 Tién tir HD dau tu -5.852  -47.693  -47.211  -27.224
S6 ngay phai tra 60,1 63,8 58,9 66,8
TG luan chuyén tién 156,6 13,5 95,6 70,4 Cétucdatra -7 0 0 0
Tang (giam) von 0 0 0 0
Thanh khoan Tang (giam) ng dai han -406 31.608 26.966 11.568
CS thanh toan hién hanh 5,2x 3,9x 2,1x 1,9 Tang (giam) ng ngén han 0 100 160 88
CS thanh toan nhanh 5,2x 3,9x 2,0x 1,9x Tién tu cac hoat dong TC khac 0 0 0 0
CS thanh toan tién mat 3,4% 2,1x 0,8x 0.8x Tién tir hoat dong TC -414 31.708 27.126 11.656
Ng/Tai san 13,5% 42,0% 49,1% 47,3%
Ng/Von st dung 14,9% 45,4% 52,4% 50,6% Téng luu chuyén tién té 3.361 -1.896 -3.195 2.695
Ng/Vén CSH -30,5% 39,2% 79,1% 83,8% Tién cudi nam 102 0 0 0
Kha nang thanh toan lai vay @ 241,0x 307,1x 10,9x 7,8x Lgi nhuén gitr lai 6.307 4.410 1.217 3.91

Nguon: ACV, Vietcap; Ghi chu: (*) Khdng bao gém ddng gop tu tai san hang khdng do Nna nudc dau tu; (**)
LNST sau Igi ich CDTS tu tai san Nha nudc sé hitu; Nha nudce Uy quyén cho ACV quan ly cac tai san nay (bao
g6ém ca dusng bang); (1) chu yéu bao gém thu nhap tu 1ai va 6 tuc; (2) bao gém céc khoan déu tu ngén han
(tién gli co ky han ngén).
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Xac nhan cua chuyén vién phan tich

T6i, Nguyén Thi Ngoc Han, xac nhan réng nhiing quan diém dugc trinh bay trong bao céo nay phan anh dung
quan diém ca nhan clia chung ti vé cong ty nay. Chung téi cling xac nhan réng khéng cé phan thu lao nao
cla chung t6i da, dang, hodc sé truc ti€p hay gian ti€p cé lién quan dén cac khuyén nghj hay quan diém thé
hién trong bao cdo nay. Cac chuyén vién phan tich nghién cuu phu trédch cac bao céo nay nhan dugc thu lao
dua trén nhiéu yéu t6 khac nhau, bao gém chéat lugng, tinh chinh xac cla nghién clu, va doanh thu cla cong
ty, trong do bao gém doanh thu tucac don vi kinh doanh khac nhu bd phan Méi gidi t6 chiic, hodc Tu van doanh
nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

N&i dung chinh trong hé thdng khuyé&n nghi: Khuyén nghi dugc dua ra dua trén muc tang/gidm tuyét déi cla
gia c8 phiéu dé dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién taiva
khong lién quan dén hoat dong thi trudng. Céng thuic nay dugc ap dung tU ngay 1/1/2014.

Céc khuyén nghij Pinh nghia

MUA T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

KHA QUAN T6ng Igi nhuan ¢c6 dong (bao gém ¢ tuc) trong 12 thang toi du bao sé
duong tu10%-20%

PHU HOP THI TRUONG Téng Igi nhuan ¢8 déng (bao gém cd tic) trong 12 thang téi du bao sé dao
doéng gilra &m 10% va duong 10%

KEM KHA QUAN T6ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang tsi du bao sé am
tU10-20%

BAN T6ng Igi nhuén ¢8 déng (bao gém ¢B tuc) trong 12 thang t6i du bao sé am
trén 20%

KHONG DANH GIA B& phan nghién clu dang hoc co6 thé s& nghién cliu c6 phiéu nay nhung

khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé
tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu vén trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

KHUYEN NGHI TAMHOAN  Hinh thuc danh gia nay xay ra khi chua cé day du théng tin co sd dé xac
dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu lyuc doi vai cB phiéu nay.

Trurkhi co khuyén céo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nning bién déng gia
trong tuong lai co thé 1am cho cac khuyén nghi tam thai khéng khép vsi mic chénh Iéch gilia gia thi trusng
cuia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghj déu tu can dugc thyc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat dong trong qua kh( khéng nhat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té co thé anh hudng bt Igi dén gia tri, gia hoac Igi nhuan clia bat ky ching khoan hay céng cu
tai chinh nao co lién quan dugc ndi dén trong bao cao nay. & dugc tu van déu tu, thuc hién giao dich hoac
cac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vuc dé dugc giai dap.
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong bé, Céng ty C8 phan Ching khoan Vietcap khéng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chith& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va c6 thé thay di ma khong can théng bao trudc, Bao cao
nay chi nh&m muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhimg sy tu van déc I8p va thich hgp vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac théng tin trong bao cao nay.
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