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Bao cao doanh nghiép Ngay 26/3/2026

Nam gilr (tir Tang ty trong) Dong lwc suy giam: rui ro bi dinh gia lai & mat
Gia muc tiéu: VND48,900 (fir VND63,200) > X £ . 4 < .~
Tiém nang tang/gidm: 0.4% bang thap ho’n, ha khuyen nghl xuong Nam giw

Y ——y 2 = HSC ha khuyén nghj xudng Nam gii (ttr T&ng ty trong) v&i gia muc tiéu méi thap
Bm (deng) (17/3/2026) hon la 48.900d (tiém naing tang gia 0,4%) & phan anh nhing théng tin méi vé Cang
Gia cao/thap 52 tuan (d) 44,800-67,100 hang khong Quoc té Long Thanh (LTH).
GTGD (bg 5 phién) (tr.d) 48,733 = Mac du didu chinh téng 40% dy bao lgi nhuan thuan nam 2026 (giam 2% so véi
Vén hoa thi truong (ty d) 174,443 ndm trwéc) nhwng HSC gidm 36% dw bao loi nhuan thuan ndm 2027 do didu chinh
Vén hoa tri truong (tr.USD) 6,637 giam gia dinh tdng lvong hanh khach vi ching téi cho réng cudi ndm 2026 la thoi
Sig CP Iuu hanh (tr.dv) 3,582 didm sém nhat LTH co thé di vao hoat dong, so véi ké hoach ban dau la thang
Slg CP NN duroc s6 hivu (tr.dv) 1,755 6/2026. Mé&c du ching téi ky vong loi nhuan thuan phuc hdi 69% trong nam 2028
Slg CP NN dwoc mua (tr.dv) 1,680 nhwng tbc d6 CAGR 3 ndm la -10,7%, du EBITDA van duy tri tang trwdng 17,1%.
Gi6i han 1y & s& htu NN 49.0%  w Sau khi gia cd phiéu giam 7% trong 3 thang qua, ACV dang giao dich v&i
TY16 & hu cia NN 2.09% EV/EBITDA trwvot dw phong 1 nam la 11,1 1an, so voi binh quan 3 nam la 12,8 I1an.
Ty 16 freefloat £:6075 Do béi canh canh tranh dang thay ddi, chung t6i dw bao cd phiéu sé bj dinh gia lai
Cb dong lon B6 Tai Chinh (95.4%)

— —— & mét béng thap hon.
Nguébn: Céng ty, Udc tinh cua HSC

Sw kién: Cap nhat vé LTH va thay déi nhan sw

Bieu do gia : Theo ACV, Du an thanh phan 3, bao gém nha ga hanh khach va ha tang thiét yéu, da dat
05000 AV D) VNSO ndex (613 @éu chinh) 72,69% tién d6 hoan thanh, véi gia tri khéi lwgng thwe hién hién tai la 62,8 nghin ty dong trén
25000 tdng gia tri hop ddng 86,4 nghin ty dong. Trong d6, téng gia tri gidi ngan dat 40,7 nghin ty
72000 ddng, twong duong 47,1% tién do tai chinh clia dy an. Viéc dwa LTH vao van hanh thwong
000 mai vao thang 6/2026 dang chiu &p luc tién do dang ké. Trong bdi canh 27% khéi luvgng cong
gg3ggg viéc van con dang d& va cac tuyén két ndi giao théng trong diém v&i TP.HCM chwa hoan
gg}ggg thién, muc tiéu van hanh vao thang 6/2026 la thach thirc rat Ién. Nha dau tw nen‘chuan b!
cho kich ban chuyen ddi theo tirng giai doan; mac du cac thir nghiém giai doan dau cé thé
g i l dién ra vao cubi ndm 2026 nhwng viéc chuyén dich lwong I&n hanh khach tir TIA (Cang hang
§ o smwems seescdecuebbdnad sesnnbite Ll ”f!/!'s b “TL;,ZS khong Qudc té Tan Son Nhét) sang LTH dw kién sé& can thoi gian dai hon so véi ké hoach.
Gia c6 phiéu (%) -1thg -3thg -12thg ACV hign dang hoan ta:t viéc kién toan co ca'u lanh dao c_apicao sau cac b’len dong nhan su
C6 phiéu thwong (9.65) (7.41) (21.0) dieu hanh gar),day. Chyng toA| ky vong _bo may_to chuc sé tl_ep tuc ducyp cung co trong ngan
So v&i chi sb (2.66) (6.21) (41.2) han, qua d6 giup ACV & vi thé thuan lgi hon khi bwéc vao giai doan phat trién mang tinh ban

I&. Nhitng thay ddi vé nhan s I&nh dao nay mang y nghia then chét dbi voi vigc trién khai
hiéu qua dw an trong diém LTH, dw an nay van la nen tdng cho tham vong xay dwng trung
tam trung chuyén hang khéng hang dau khu vuc ctia ACV.

So véi nganh -

Nguén: Céng ty, FactSet

HSC va trung binh thj trwong Tac dong: Diéu chinh ting 40% dw bao Igi nhuan thuan nam 2026
SR CENT L RO EVAREE]  nhwng gidam 36% cho nam 2027
2026F 2,377 2,051 15.9

Dé& phan anh viéc didu chinh giam Iwong khach quéc té va viéc tri hodn 5 thang thoi diém van
hanh thucyng mai ctia LTH, HSC diéu chinh tang 40% dvw bao lgi nhuan thudn nam 2026
nhung giam 36% dw bao lgi nhuan thuan ndm 2027, twong (ng lgi nhuan thuan dw bao giam
1&n lwot 2% va 56%. Cho nam 2028, chung t6i dw béo lgi nhuan thuan phuc hdi 69%, twong
&ng CAGR lgi nhuan thuan 3 n&m & mac -10.7%, trong khi EBITDA van duy tri da ting trwéng
M6 ta doanh nghiép tich cwe 17,1%.

Céng Hang Khong Viét Nam quan ly va diéu hanh P PA 3 A ;

22 san bay trén ca nwéc. Trong d6, cé 7 san bay Bjnh gia Vf\ kh,uyen ngh!

Qudc té. Hién tai, Cong ty dang trién khai xay dwng Sau khi gia co phiéu gidm 7% trong 3 thang qua, ACV dang giao dich v&i EV/EBITDA trugt
hai dw an 16n 1a SBQT Long Thanh va nha ga 3 dw phdng 1 nam la 11,1 lan, so v&i binh quan 3 nam la 12,8 lan. Trién vong lgi nhuén ngén
clia san bay SBQT Tan Son Nhét. han chiju ap lwc ngay cang gia tang do bat dau ghi nhan chi phi khau hao va chi phi 1ai vay &
mrc cao, trong khi cac thay dbi nhan sy 1anh dao dang dién ra tiép tuc anh hwcng dén tam
ly thi trwdng. Do twong quan rdi ro- loi nhuén kém hép dan va lgi thé doc quyén suy glam
HSC ha khuyén nghi d6i véi ACV xudng Nam gil» (ttr Téng ty trong) véi gia muc tiéu méi thap
hon la 48.9004d.

2027F 1,045 1,912 (45.4)
2028F 1,766 4,563 (61.3)
Nguén: Bloomberg, HSC wéc tinh

Ban gbc bang tiéng Anh cta béo céo nay duoc phat hanh vao ngay 18/3.

Cudi ndm: Thang 12 12-24A 12-25A

EBITDA BC (ty déng) 14,750 16,882 19,387 21,539 24,367

Lei nhuan thuan (ty ddng) 10,421 10,842 9,475 4,165 7,037

EPS DBC (dbng) 2,615 2,720 2,377 1,045 1,766
Chuyén vién phan tich DPS (ddng) 0 0 0 0 0
Vo6 Thi Ngoc Han, CFA BVPS (déng) 27,554 19,505 21,882 22,927 23,793
Giam Déc Cép Cao, Nganh Céng Nghiép EV/EBITDA BC (14n) 6.05 10.0 11.6 9.28 7.57
han.vin@hsc.com.vn P/E BC (lan) 18.6 17.9 20.5 46.6 27.6
+84 28 3823 3299 Ext. 314 LUI SUét Cé tore (0/0) 0 0 0 0 0
Ché Thi Mai Trang P/B (lan) 1.77 2.50 2.23 2.12 2.05
Tru:é:ng phong’ Ngénh Céng Ngh|ép Téng trU’c’mg EPS BC (%) 42.4 4.04 (126) (560) 69.0
trang.ctmai@hsc.com.vn ROAE (%) 18.9 16.7 12.8 5.19 8.41
+84 24 3933 4693 Ext. 4848 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 26/3/2026

Trién vong ngan han kém hap dan hon; ha khuyén
nghi xuong Nam giir

Mac du HPKD cbét 16i cia ACV van duy tri tich cwc véi CAGR EBITDA 3 nam dat
17,1% trong giai doan 2025-2028 nhuwng trién vong lgi nhuan ngan han chiju ap luc
do chi phi khau hao va chi phi 13i vay clia LTA ting cao trong ndm 2027, dan dén dw
b&o lgi nhuan gidm 56% hay lgi nhuan thuan c6 CAGR am khodng 10% dén ndm
2028. Céac thay ddi nhan sy lanh dao va diéu chinh co clu td chirc dang dién ra
nhiéu kha n&ng sé tiép tuc &nh hwéng dén tam ly nha dau tw trong giai doan then
chét ctia qué trinh trién khai dw an. Chung t6i ky vong thi trwdng sé bwéc vao giai
doan tich Ity khi phai x& ly cac nut that vé logistics va giai doan ting toéc ban dau
ctia LTH. Theo d8, sw phuc héi rd rét cta lgi nhuan nhiéu kha nang sé bi tri hoan
dén nam 2028 khi cong suat hoat dong dwgc cai thién. Do dé, twong quan ri ro - loi
nhuan hién tai tr& nén kém hap dan hon, cho thay can duy tri quan diém than trong
cho dén khi xuét hién cac yéu té hé tro rd rang hon vé van hanh va ha ting. C6 phiéu
dwoc dy bao sé bj dinh gia lai & mat béng thap hon khi ACV dang dan danh mét vi
thé déc quyén. HSC ha khuyén nghi xuéng Nam gitr (tv Tang ty trong) véi gia muc
tiéu ma&i thép hon |a 48.900d.

Cap nhat tién dé6 Cang hang khéng Quéc té Long Thanh (LTH)

Dw an Cang hang khéng Quéc té Long Thanh (LTH) chinh thirc kh&i cong vao thang
1/2021 va la dy an ha tang tham vong nhét clia Viét Nam cho dén nay. Giai doan 1
clia dw an c6 tbng mirc dau tw khodng 110 nghin ty ddng, dwoc chia thanh bén dy an
thanh phan.

Bang 1: San bay Quéc té Long Thanh — Quy mé dau tw
Téng vén dau tw giai doan 1 dwoc phé duyét & mirc 109 nghin ty ddng, trong d6 ACV dam nhan trién khai phan vén khoang 99
nghin ty déng.

Giai doan 1 Giai doan 2 Giai doan 3
Cong suat nha ga hanh khach (triéu lwot khach/nam) 25.0 50.0 100.0
Cong suét nha ga hang hoéa (triéu tAn/nam) 1.2 15 5.0
Téng vén dau tw (nghin ty dong) 109.1
Tdéng vén dau tw 3 giai doan (nghin ty dong) 336.6

Nguén: HSC thu thap sé liéu

Dw an Cang hang khéng Quéc té Long Thanh (LTH) chinh thirc khéi cong vao thang
1/2021 va la dw an ha tang tham vong nhat cta Viét Nam cho dén nay. Giai doan 1
clia du an c6 tbng mirc dau tw khodng 110 nghin ty ddng, dwoc chia thanh bén dy an
thanh phan.

Quan trong nhét 1a Dy an thanh phan 3 do ACV quan ly. V&i téng vén dau tw cia ACV
la 99 nghin ty déng, dw an thanh phan nay bao gdm ha tang cét 16i cia Cang hang
khong, gdm nha ga hanh khach, dwéng bang, dwdng lan, san d6 va cac hé théng ha
tang ky thuat. Trong tbng ngan sach nay, riéng chi phi xay dwng chiém khoang 52
nghin ty ddng, phan con lai dwoc phan bd cho thiét bi cong nghé cao, tw van va cac
chi phi lién quan.

Xét vé goc dd tai chinh, hoat dong dau tw clia ACV da cé su thay dbéi dang ké trong
giai doan 2021-2025. Sau giai doan giai ngan thap trong thoi ky thiét ké va dau thau
ban dau (2021-2022), dong vén da tdng manh tlr ndm 2023 khi cac géi thau xay dwng
chinh duwoc trién khai dong loat. Tinh dén cudi nam 2024, ACV da giai ngan khoang
12,7 nghin ty dong, con sb nay tang Ién 34,2 nghin ty ddng vao cudi nam 2025, trong
duwong khoang mét phan ba tong ngan sach cta Dy an thanh phan 3. Tinh dén cudi
nam 2025, ACV st dung nguon von tw co trong khi khoan vay ho'p vbn tri gia 1,8 ty
USD ttr cac ngan hang thwong mai trong nwéc van chwa dugc gidi ngan.

Viéc trién khai ky thuat cia Dy an thanh phan 3 tap trung chi yéu vao hai géi thau
trong diém. Géi thau 5.10, bao gébm xay dwng va lap dét thiét bi cho nha ga hanh
khach, 1a hang muc trong tam cla dy an véi gia tri 35 nghin ty ddng. Gaéi thau nay do
Lién danh Vietur thwc hién, véi IC Ictas (Thé Nhi Ky) la don vi dieng dau, cung sw
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tham gia cGa cac doanh nghiép I&n trong nuéc nhw Vinaconex (VCG; chwa khuyén
nghi) va Ricons (cong ty tw nhan), v.v.. B tro' cho géi thiu nay l1a Goi 4.6 tri gia 7,2
nghin ty ddng, tap trung vao ha tang khu bay (dwdng béng va dwong 1&n) do lién danh
gdm VCG, Truwdng Son (cong ty tw nhan) va Cienco4 (C4G; chwa khuyén nghi) trién
khai. Bén canh d6, ACV ciing dang trién khai nhiéu géi thdu quy mé hang nghin ty
ddng cho san db, hé théng dwédrng ndi bo va cac hé théng ha tAng dién/nudc.

Trong khi ACV phu trach cac hang muc cét 16i cia Cang hang khéng, cac hang
muc khac cling dang duwoc trién khai song song nhdm dam bao s&n sang van hanh.
Dw &n thanh phan 1 (tru s& co’ quan quan ly nha nwéc) da hoan thanh toan bd 6 toa
nha vao dau nam 2026. Dy an thanh phan 2 (cac cong trinh quan ly bay), do Téng
cong ty Quan ly bay Viét Nam (VATM) phu trach, tap trung vao thap kiém soat khéng
lwu va hé thong radar. Cuéi cung, Dw an thanh phan 4, bao gdm céc dich vu hang
khéng nhw suét &n, phuc vu mat dat va bao dwdng may bay, dang dwoc trién khai bdi
cac doanh nghiép chu chét trong nganh nhw Vietnam Airlines (HVN; Tang ty trong) va
Vietjet (VJC; Giam ty trong). Nhin chung, cac né lyc nay cho théy vai trd chién lwoc
ctia LTH trong 16 trinh tré thanh trung tdm trung chuyén hang khéng hang dau khu
VPC.

HSC cho ring LTH sé bat dau van hanh sém nhét vao thang 12/2026

Theo bao cdo méi nhét tv ACV, Dy an thanh phan 3, bao gdm nha ga hanh khach va
ha tang thiét yéu, da dat 72,69% tién do hoan thanh, véi gia tri khdi lwgng thuc hién
hién tai 14 62,8 nghin ty déng trén tong gia tri hop déng 86,4 nghin ty déng. Tong gia
tri gidi ngan dén nay dat khoang 40,7 nghin ty déng, twong dwong 47,07% tién do tai
chinh cta dw an.

Khi chi con ba thang, muc tiéu dwa LTH vao van hanh thwong mai vao thang 6/2026
clia Chinh phl ngay cang tr& nén tham vong hon. Khéng chi con 27% khéi lwong
c6ng viéc chwa hoan thanh ma sy phirc tap trong tich hop hé théng va cac giai doan
chay thir cudi cung ciing tao ra rai ro trién khai dang ké.

Bén canh do, nut that ha tang két néi gitta TP.HCM va LTH van 1& méi quan ngai Ién
ddi véi kha nang két néi trong giai doan dau. Do d6, méc du chung t6i ky vong cac
hoat déng chay thtr quy mé nhé tai mét s6 hang muc sé sém duoc trién khai nhuwng
viéc chuyén dich toan bo lwu lwgng hanh khach tir TIA sang LTH nhiéu kha nang sé
di&n ra cham hon dang ké so vé&i ké hoach ban dau. Trong bao cdo nay, ching tdi gia
dinh LTH sé bat dau van hanh thuwong mai tir dau thang 12/2026 thay vi ké hoach ban
dau la thang 6/2026.

Cac tuyén dwong két ndi dang dwoc xay dwng

Tir nay dén nam 2029, hé théng duwong bo (bao gom cao téc va duong vanh dai) s&
la phwong thirc két nGi cha dao gitka TP.HCM dén LTH. Chi tiét nhw sau:
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Bang 2: Cac phwong thirc két néi giao théng tir TP.HCM dén Long Thanh (LTH)
Trong diéu kién ha tng hién tai, thoi gian di chuyén gitka TP.HCM va LTH wéc tinh khodng 60-90 phdt.

Loai hinh giao théng

Bwéng bd hién tai (Bwdng cao
toc)

Pwong bo hién tai (Alternative)

Pwong bo hién tai (Mién Nam)

Tuyén Metro s6 1 (m& rong)

DPuwong sat nhe Tha Thiém — Long
Thanh

DPuwong sat cao tbc Bac — Nam

Tuyén Metro sé 6 (tuyén chuyén biét)

Tuyén Metro s6 2 (két nbi)

Tuyén dwong

Nut giao An Phi — Cao téc
TP.HCM — Long Thanh — Dau Giay
— Quoc 16 51 — Dwong T1

Vanh dai 3 — TinI] 16 25B/25C —
Quoc 16 51 — LTH

Cao téc Bén Lirc — Long Thanh
(két néi DPBSCL/khu Nam TP.HCM
v&i LTH)

Metro Bén Thanh — Suéi Tién (kéo
dai toi Ddng Nai & LTH)

Ga Tha Thiém (Quan 2) — San bay
LTH (truc két ndi chuyén biét truc
tiép)

Ga Tha Thiém — San bay LTH
(doan két néi ngan)

San bay Tan Son Nhat — Pha Htru
— San bay LTH (tuyén nhanh cho
hanh khach trung chuyén)

Quan 1 — Metro sb 2 (giai doan 2)
— Trung tdm Tha Thiém — LTH qua
dwdng st nhe

Tinh trang trién khai / Tién do
Mé& rong cao toc hién tai lén 10
lan, dw kién hoan thanh nam
2026 (so v&i 4 lan hién hivu).
2026 vs. 4 lanes hién tai.

Tinh 16 25B va 25C hién tai

The&i gian di chuyén

60 - 90 phut (Hién tai)
40 - 45 phat (Dw kién)

60 - 90 phut  dang dworc nang cép, dw kién
hoan thanh T6/2026.
Thay déi Dw kien hoan thanh vao cuoi

nam 2026

N&m 2029 (trién khai theo co ché
khan trwong).

Du kién hoan thanh nam 2030
(kh&i cong du kién T6/2026).

70 - 80 phut

45 - 50 phut (dwong sat cii)
10 - 15 phut (cao toc)

Dai han (sau 2030, phwong an

10-15 phat c6 chi phi cao nhét).
Dang trong giai doan quy hoach

35 - 40 phut (tien d6 dong bd véi mang luei
Metro).

50 - 55 phut Nam 2030 (Giai doan 2 Bén

Thanh — Tha Thiém).

Hién trang —

Nguén: HSC thu thgp

tap trung vao ha tang duong bo

Cao téc TP.HCM - Long Thanh — Dau Giay dang dwgc mé rong Ién 10 lan xe nhadm
gidm tinh trang un tac so v&i quy mé 4 lan hién tai. Sau khi mé rong, dw an nay dw
kién sé& rat ngan thoi gian di chuyén tir 60-90 phut hién nay xudng con 40-45 phat, véi
muc tiéu hoan thanh vao cudi nam 2026.

Cac tuyén tinh 16 25B va 25C dang duoc khan trwong nang cdp nhdm dap &ng tién
dd khai thac Cang hang khéng dw kién vao thang 6/2026. Cac tuyén nay dwoc ky
vong sé& déng vai tro 1a phwong an thay thé cho cao téc TP.HCM — Long Thanh — Dau
Giay. Tuy nhién, thoi gian di chuy&n dén LTH van vao khoang 60-90 phut, véi rii ro

un tac tai Quéc 16 51.

Ha tang trong twong lai (metro va dwdng sét)

Dw an kéo dai tuyén metro s6 1 (tv Bén Thanh dén Subi Tién) duoc xem la “dw an
cap bach” nham két ndi trie tiép tuyén hién hivu véi Cang hang khdng méi LTH.

Tuyen dwong sat nhe Tha Thiém — Long Thanh: day la tuyen két nbi xwong séng.
Tuyén nay sé cung cép ca dich vu théng thwéng véi nhiéu diém dirng (45-50 phat) va

dich vu nhanh (khéng dirng, muc tiéu 15 phuat). Tinh kha thi —

mac du muc tiéu duwoi

30 phut co thé dat dwoc vé mat ky thuat vai cac chuyén tau nhanh khéng dirng nhung
ha tang can thiét sé chwa thé hoan thién trwédc giai doan 2029-2030.

L6 trinh diéu chuyén cac chuyén bay quéc té

Theo ké hoach van hanh do B6 Xay dwng trinh Thi twéng, viéc chuyén cac chuyén
bay quéc té tir TIA sang LTH sé& bat dau ngay khi LTH chinh thirc di vao hoat dong
vao thang 6/2026. Dén nam 2030, toan bd cac dwdng bay va chuyén bay quéc té sé
duoc chuyén sang LTH, ngoai trir cac chuyén bay quéc té cw ly ngan dudi 1.000 km
do cac hang hang khong Viét Nam khai thac.

Két hop v&i 10% cac duwéng bay néi dia, ching téi wédc tinh khoang 34% lwong hanh
khach sé& chuyén tir TIA sang LTH trong n&m 2027. Ty |é nay duw kién sé tang lén 39%
vao nam 2028 (Bang 3). Do d6, trong khi chd hé théng metro di vao van hanh, mang
lwéi dwdng bd khu virc sé& déng vai trod then chét trong viéc van chuyén hang chuc
triéu hanh khach gitra TP.HCM va LTH trong thoi gian t&i.

Nhw da dé cap & trén, trong bao céo nay, HSC gia dinh LTH sé& bat diu van hanh
thwong mai tr dau thang 12/2026 thay vi thang 6/2026 theo ké hoach ban dau. Do
do, chung t6i dw bao san lwong hanh khach ctia LTH & mirc thap, khodng 500.000
hanh khach trong nam 2026 trwdc khi cai thién rd rét tir nam 2027 tré di.
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V& cong suét hoat dong, ching toi wéc tinh dén nam 2030, tdng cong suét hoat dong
clia ca TIA va LTH sé dat khoang 91%, trong do TIA dat 83% trong khi LTH dat 107 %.

Bang 3: Phan b6 lai Iwu lweng gitka TIA va LTH — ACV
Chuing t6i wéc tinh TIA/LTH sé chiém ty trong 61%/39% trong téng Iwu lwong khu vwc TP.HCM va Bong Nam Bo

Cong suat thiét ké (triéu lwot khach/nam) 2027F 2028F 2029F
TIA 30.0 50.0 50.0 50.0 50.0 50.0 50.0
Nha ga ndi dia 15.0 35.0 35.0 35.0 35.0 35.0 35.0
Nha ga quéc té 15.0 15.0 15.0 15.0 15.0 15.0 15.0
LTH - Giai doan 1 0.0 0.0 25.0 25.0 25.0 25.0 25.0
Téng céng suét cha hai san bay 30.0 50.0 75.0 75.0 75.0 75.0 75.0
S6 lwgng hanh khach (triéu lwot khach)
TIA 39.9 42.4 454 33.0 341 37.7 41.5
Nha ga ndi dia 23.6 24.6 26.5 26.6 29.3 32.2 35.5
Nha ga quéc té 16.3 17.9 18.9 6.3 4.8 54 6.0
LTH - Giai doan 1 0.0 0.0 0.5 16.8 21.5 24 1 26.7
Khéch néi dia 0.0 0.0 0.0 2.0 2.2 2.4 2.7
Khéch quéc té 0.0 0.0 0.5 14.8 19.3 21.7 24.1
Tdng s6 hanh khach cia hai san bay 39.9 42.4 459 49.7 55.6 61.8 68.2
Hiéu suét (%)
TIA 133% 85% 91% 66% 68% 75% 83%
Nha ga ndi dja 157% 70% 76% 76% 84% 92% 101%
Nha ga quéc té 109% 119% 126% 42% 32% 36% 40%
LTH - Giai doan 1 n/a n/a 2% 67% 86% 96% 107%
Téng hiéu suat ctia 2 san bay 133% 85% 61% 66% 74% 82% 91%
béng gop
TIA 100% 100% 99% 66% 61% 61% 61%
LTH - Giai doan 1 0% 0% 1% 34% 39% 39% 39%
Nguén: HSC

Cap nhat co’ cau lanh dao

Ngay 4/3/2026, ACV cong bb da nhan dwoc théng bao chinh thirc tr Co' quan Canh
sat Diéu tra thudc Bd Cong an lién quan dén viéc bat gitr va tam giam éng Vi Thé
Phiét, Cha tich HDQT va éng Nguyén Tién Viét, Thanh vién HDQT kiém Pho Téng
Giam dbc. Hai ca nhan nay dang bi diéu tra vé& hanh vi vi pham quy dinh d4u thau gay
hau qua dic biét nghiém trong, ddng thdi bi cao budc nhan tién tir cac nha thau dé
dam bao trung thau.

Theo Diéu I&é CTCP cliia ACV ban hanh vao thang 1/2025, Cong ty cé hai nguoi dai
dién theo phap luat: (1) Cha tich HDQT va (2) Téng Giam dbc. Truwéc cac thay doi
nhan sw gan day, vi tri Tdng Giam déc van dang bd tréng, khién éng Phiét la nguoi
dai dién theo phap luat duy nhat ctia ACV tai thdi diém do.

Sau cac s kién vira qua, vao ngay 25/2/2026, 6ng Lé Van Khién, Thanh vién HPQT,
da dwoc tam thdi bd nhiém lam nguoi dai dién theo phap luat. Chung t6i cho réng day
la gidi phap mang tinh tam thdi va ky vong sé c6 thém cac quyét dinh bd nhiém dé
phl hop véi Biéu 18 hién hanh, hodc cé thé diéu chinh Diéu 1&é nham phan anh tét hon
tinh hinh thyc té ctia Cong ty.

Trong béi canh nay, HSC cho rang DHCD sap t6i sé la sy kién then chét d& hoan
thién co’ cu lanh dao, bao gdm viéc bd nhiém (néu cé) Cha tich HDQT, Téng Giam
dbc va cac Phé Tong Giam déc méi. Khi LTH bwéc vao giai doan xay dwng cudi cling
va dw kién sé& sém bét dau van hanh thir trong nhirng thang t&i, viéc nhanh chéng 6n
dinh d6i ngii 1anh dao sé& doéng vai trd then chét trong viéc thic day tang trwdng va
thanh céng ctia Céng ty trong giai doan tiép theo.

Dw bao lgi nhuan méi
Nhin lai nam 2025

ACV ghi nhan KQKD nam 2025 tich cwc voi doanh thu thuan dat 25.960 ty dong, tang
trwdng 15% va bang 100% dy bao ctia HSC, trong khi lgi nhuan thuan vwot dy bao
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2% dat 10.842 ty dbng, tang trwdng 4% nhé doanh thu HD tai chinh cao hon ky vong.
Chi tiét nhw sau:

ACV phuc vu 120,4 triéu hanh khach trong ndm 2025, tang trudng 9,4%. Két qua nay
duoc hd tro nhe lwong khach quéc té tang trwdng manh 13,6% (dat 47,1 triéu lwot)
va lwong khach noi dia tang trwéng 6n dinh 6,9% (dat 73,3 triéu lwot). Két qua nay
duoc thic ddy nho sw phuc hdi 6n dinh ctia du lich qudc té dén Viét Nam, dac biét tir
thi trwéng Trung Québc. Xu hwéng nay cho thay Viét Nam da tré thanh diém dén thay
thé dwoc wa chudng dbi véi du khach Trung Quéc trong ntva cudi nam 2025, qua doé
gia tang thi phan khi méc dd quan tdm dén cac diém dén truyén thdng nhw Thai Lan
va Nhat Ban giam dan.

DPang chd y, d& phan anh chinh xac hon co ciu van hanh trong twong lai ctia ACV,
HSC da diéu chinh phan tich ndm 2025 sau khi hoan tat viéc chuyén giao hoat déng
an ninh hang khong sang B6 Céng an trong niva dau ndm 2025 va viéc hoan thanh
Nha ga Quéc té Phu Quéc (PQC) trong nira cudi nam 2025. Theo do, doanh thu thuan
diéu chinh con 22.474 ty dong (giam 13,4% so v&i s6 liéu bao cdo ndm 2025) va loi
nhuan thuan dat 9.694 ty déng (gidm 10,6%) (Bang 4). Viéc loai trir cac yéu tb khong
thwong xuyén nay khdi sé liéu nam 2025 gidp chung t6i theo déi hiéu qua hon tang
trwdng hiru co va hiéu qua hoat ddng ctia mang van hanh cang hang khong cbt 15i
clia ACV tir nam 2026 tr& di.

Déi voi luu lvgng hanh khach, néu khong tinh dén PQC, ACV da phuc vu 114,5 trigu
qut ha,nh khach trong nam 2025, tang trwdng 8,1%, bao gom 44,2 triéu hanh khach
qudc té, tang trwdng 11,6% va 70,3 triéu hanh khach ndi dia, tang trwdng 6,0% (Bang
5).

Trong phan dy bao KQKD giai doan 2026-2028, chung t6i loai trir dong gép tr PQC
va mang an ninh hang khéng trong mé hinh dy bao.

Bang 4: KQKD nam 2025, ACV
Loi nhuan thuan tich cuc, vwot dw bao clia HSC 2%, nhé thu nhap tai chinh tét hon dw bao

2025A Tangtrwong ~ 20%° 92 dicu Ghi chu cho s6 liéu didu chinh nam 2025
Doanh thu thuan 22,597 25,960 14.9% 22,474  Khoéng bao gém SB Phu Quéc va phi dich vu an ninh.
Loi nhuan thuan 10,421 10,842 4.0% 9,694 Khéng bao 96m SB Phu Quéc va phi dich vu an ninh.
Loi nhuan 'cét 161" 9,953 11,057 11.1% 9,886  Khong bao gém SB Phu Quéc va phi dich vy an ninh.
EBITDA 14,750 16,882 14.5% 15,194  Khoéng bao gébm SB Phu Quéc va phi dich vu an ninh.

Nguén: ACV, HSC

Bang 5: Gia dinh lwu lwong hanh khach, ACV
Gia dinh lwong hanh khach ctia ACV sé tang trudng 8.8%/10.3%/10.2% trong nam 2026/27/28F

Tridu khach 2024A  2025A 2027F
Khach quéc t& (gdm PQC) 418 7.4 0.5 12.0 32.6 414 47.1

Khach quéc t& (trr PQC) 41.1 7.1 05 11.8 32.0 39.6 442 487 539 60.4
Khach néi dia (gém PQC) 74.6 57.8 29.6 87.1 80.4 68.6 73.3

Khach néi dia (trir PQC) 715 54.8 28.0 81.7 76.7 66.3 703 759 835 91.0
;g’g’) o e L (el 116.3 65.2 30.1 99.0 113.0 110.0 120.4

Téng sb hanh khach (trir PQC) 112.6 61.9 28.5 93.5 108.8 105.9 1145 1246 1374  151.4
Tang trwéng

Khach quéc t& (gdm PQC) 13.9%  -82.3%  -93.0% 2202.3% 172.8%  27.1%  13.6%

Khach quéc t& (trr PQC) 132%  -82.6% -92.7% 2179.2% 1712%  236%  11.6% 102% 10.8% 12.1%
Khach néi dia (gdm PQC) 115%  -225%  -48.8%  194.4%  7.7%  -14.7% 6.9%

Khach néi dia (trir PQC) 11.8%  -234%  -49.0%  191.9%  6.0% -13.6% 6.0%  80% 100%  9.0%

;‘6’856 hanh khach (gom 12.3%  -44.0%  -53.8%  229.0%  14.1%  -2.6%  9.4%

T6ng s6 hanh khach (trir PQC) 9.2% -45.0% -54.0% 228.1% 16.4% -2.7% 8.1% 8.8% 10.3% 10.2%
Nguén: ACV, HSC
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Bang 6: Dw bao cii va dw bao méi, ACV
Nang dw b&o loi nhuan thuin ndm 2026 40% nhwng ha dw bao loi nhuan thuan nam 2027 36%, do thoi gian dwa vao van hanh
thwong mai ctia LTH bi cham 5 thang

:hsc

Ngay 26/3/2026

Dw bao cii Dw bao méi Tang trwdng Diéu chinh
Ty déng 2026F 2027F 2026F 2027F 2028F 2026F 202F 2028F 2026F 2027F
Doanh thu thuan 26,701 31,801 26,786 31,605 35,913 19% 18% 14% 0% -1%
Loi nhuan thuan 6,763 6,462 9,475 4,165 7,037 -2% -56% 69% 40% -36%
Loi nhuan 'cét 1&i' 6,763 6,462 9,475 4,165 7,037 -4% -56% 69% 40% -36%
EBITDA 19,833 23,930 19,387 21,539 24,367 28% 11% 13% -2% -10%
Nguén: HSC
Bang 7: Chi phi khau hao, ACV
Chuing t6i ky vong t&ng manh trong giai doan 2026-27, dwoc thic ddy bdi T3 TIA, T2 mé rong T2 cla NIA va LTH.
Chi phi khau hao (Ty déng) 2025A 2026F 2027F 2028F
Tai san hién tai 2,201 3,289 3,516 3,303
T3 TIA 762 1,143 1,143 1,143
T2 NIA mé& ron 0 333 333 333
LTH 746 8,951 8,951
Téng chi phi khau hao 2,964 5,512 13,943 13,730
Tang trwéng 29.5% 86.0% 153.0% -1.5%

Bang 8: Ty suét lgi nhuan, ACV

Nguén: ACV, HSC

Dw b&o ty suat lgi nhuan sé thu hep trong giai doan 2026-28F, do tac déng tir chi phi lai vay chi phi khau hao tang

Ty suét lgii nhuan

2025 (céng bé)

Ty suét loi nhuan gop 61% 58% 30% 36%
Chi phi BH&QL 7% 7% 6% 6%
Ty suét LNTT 57% 51% 22% 30%
Ty suét loi nhuan thuan 42% 35% 13% 20%
Nguén: HSC

Dw bao méi cho giai doan 2026-2028

V& luu lwong hanh khach, HSC dw béo ACV sé phuc vu 124,6 triéu lwot hanh khach
trong nam 2026 (tang trwdng 8,8%). Trong dd, lwong khach quéc té tang 10,2% (dat
48,7 trieu hanh khach) va lwgng khach ndi dia tang 8% (dat 75,9 triéu hanh khach).
Chung t6i ky vong da téng trwdng sé tiép dién trong cac ndm 2027-2028 véi mire tang
trwdng lan lwot 1a 10,3% va 10,2%, dwa téng Ilwu lwgng hanh khach 1én 151,4 triéu
lwot vao nam 2028. Bong lyc tang trwdng nay dén tlr cong suét bd sung ctia LTH,
qua dé tao thém slot bay va thu hat cac hang hang khéng quéc t& mai, déng thoi giai
quyét tinh trang han ché céng suét tai TIA trong nhiéu ndm qua. V&i gia dinh nay,
chung t6i dw bao doanh thu thuan cta ACV trong cac nam 2026, 2027, 2028 dat 1&n
lwot 26,8 nghin ty déng (tang trudng 19%), 31,6 nghin ty ddng (tang trwdng 18%) va
35,9 nghin ty déng (ting trudng 14%).

V& loi nhuan, HSC dw bao lgi nhuan thudn ndm 2026 dat 9.475 ty déng (gidm 2%),
phan anh viéc ghi nhan day du chi phi khdu hao cd nam ctia nha ga T3 TIA (bat dau
van hanh tir cudi thang 4/2025), phan mé rong nha ga T2 ctia NIA (Cang hang khéng
Québc té Noi Bai, hoan thanh vao thang 12/2025) va chi phi kh&u hao 1 thang tir LTH
(dw kién van hanh thwong mai tir thang 12/2026). Chiang téi diéu chinh tang 40% dy
bao loi nhuan thudn nam 2026 do gidm chi phi khau hao ghi nhan trong nam 2026,
phan anh viéc tri hoan 5 thang so v&i ké hoach ban dau |a thang 6/2026.

Cho nam 2027, HSC gidm manh 36% dy bao loi nhuan thuan xuéng 4.165 ty dong
(giam 56% so vo&i nam 2026) do dieu chinh giam 1% tong Iwgng hanh khach, dong
thoi do day la nam dau tién ghi nhan day da chi phi khau hao va chi phi 1ai vay khéng

vdn héa.

Cho nam 2028, HSC dua ra dy bao 1an dau v&i lgi nhuan thuan phuc hoi 1én 7.037 ty
dong, tang trwdng 69% va twong (rng CAGR Igi nhuan thuan 3 nam la -10,7%.
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Mac du trién vong loi nhuan giai doan 2026-2028 kém hap dan hon do ganh nang chi
phi tr LTH trwéc khi dat diém hoa vén (dw kién trén 70%), chung tdi van du béo
EBITDA duy tri tAng trwdng tich cwc véi tbc dd CAGR 3 nam dat 17,1% trong giai
doan nay.

Dinh gia va khuyén nghij

HSC giam 23% gia muc tiéu cia ACV xubng 48.900d (tiém néng tang gia 0,4%) dé
phan anh quan diém than trong hon dbi véi hiéu qua HDPKD cla LTH trong giai doan
2026-2028. Theo dd, ching t6i diéu chinh gidm 36% dw bao loi nhuan thuin nam
2027, dan dén CAGR lgi nhuan thuan 3 ndm méi 1a -10,7% (so v&i 0,5% trwdc do).
Dinh gia clGa chung t6i cling cap nhat hé sé beta & mirc 0,926 (so véi 0,940 trwdc dd
theo Bloomberg) va diéu chinh téc d6 tang trwéng dai han xudng 2% (so v&i 3% truwéc
d6). Piéu chinh nay phan anh sw chuyén dich tir vi thé doc quyén sang méi trudng
canh tranh hon, véi sy tham gia clia cac doanh nghiép tw nhan nhw Sun Group (van
hanh PQC) va ké hoach dwa Cang hang khéong Quéc té Gia Binh cia Masterise Group
vao hoat déng vao cubi nam 2027.

Mé&c du EBITDA duy tri méc tang trwdng tich cuc véi téc 46 CAGR dat 17,1% trong
giai doan 2025-2028, ACV dbi mat véi ap lwec ngén han tr chi phi khau hao va chi phi
I4i vay ctia LTH, dan dén loi nhuan dw bao gidm 56% trong nam 2027. Bén canh do,
céac thay d6i nhan sy 1anh dao va nhirng nat that trong giai doan tang tbc ban dau cla
LTH c6 thé tiép tuc anh hwéng tiéu cwc dén tam ly thi trwong. Khi sy phuc héi loi
nhuan thuan bij tri hoan dén ndm 2028, twong quan rii ro - loi nhuan tré nén kém hép
dan hon. Bang chu y, khi béi canh canh tranh dan quay tré lai trang thai binh thwéong,
HSC du kién ACV tiép tuc dbi méat véi ap lwc dinh gia lai & mat bang thap hon. Theo
do, chung téi ha khuyén nghi déi véi ACV xudng Nam gil (tlr Tang ty trong).

Bang 9: Tinh toan FCFF, ACV
Chuing t6i dw bao dong tién tw do sé dao chidéu manh tir 2027F tré di, khi ACV hoan tAt dau tw Giai doan 1 LTH vao cudi ndm 2026.

Ty dong 2025 2026F 2027F 2028F 2029F FY30F
Thu nhap thuan 10,842 9,475 4,165 7,037 9,639 12,524
+ Chi phi 1ai vay * (1 — thué suét) 2,964 5,512 13,943 13,730 13,730 13,730
+ Khau hao 49 1,410 1,721 1,551 1,247 1,004
- Thay dbi vén lwu dong (3,113) (612) (8,516) 844 619 697
- Chi phi dau tw co ban (48,458) (47,427) (2,000) (2,000) (2,000)  (2,000)
Dong tién tw do cuia doanh nghiép (37,716) (31,642) 9,313 21,162 23,235 25,955
Nguén: HSC

Bang 10: Dinh gia DCF, ACV
Ha 23% gia muc tiéu xubng 48.900d (tiém nang tang gia 1%)

Tinh toan WACC Gia tri Tinh toan DCF Gia tri (cuoi
L&i suat phi rai ro 4.0% Téc d6 tang trudng dai han 2%
Phan bu rai ro vén CSH 8.75% Gia tri hién tai cta gia tri dai han Ty déng 196,704
Beta (lan) 0.926 Gia tri hién tai cia dong tién Ty déng 28,159
Chi phi vén CSH 12.1% Téng gia tri doanh nghiép Ty déng 224,862
Chi phi n¢’ 6.0% Cong: Tién & Cac khoan dau tw ngan han Ty déng 8,563
Ty trong vén CSH 84% Trir: No ngén han & no dai han diéu chinh Ty déng (58,312)
Ty trong no 16% Gia tri vén CSH Ty déng 175,113
WACC 10.9% Sé lwgng cb phiéu dang Iwu hanh Triéu 3,583

Vén CSH/cp Ponglcp 48,875

Nguén: HSC
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Bang 11: Phan tich dé nhay cta gia muc tiéu véi cac gia dinh chinh, 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
rui ro

3.0% 3.5% 4.0% 4.5% 5.0%
o5 1.0% 49,334 45,945 42,845 48,875 37,374
S 1.5% 52,834 49,100 45,700 48,875 39,738
g° 2.0% 56,768 52,626 48,875 45463 42,345
8.5 2.5% 61,223 56,595 52,429 48,660 45,234
F2 3.0% 66,308 61,094 56,433 52,242 48,454
Nguén: HSC

Béi canh dinh gia
Sau khi gia cb phiéu giam 7% trong 3 thang qua, ACV dang giao dich v&i EV/EBITDA
triot dw phong 1 nam la 11,1 lan, so v&i binh quan 3 nam & mdc 12,8 lan.

Biéu dé 12: EV/EBITDA trwot dw phéng 1 nam tiv, ACV
ACV dang giao dich v&i EV/EBITDA truot dy phéng 1 nam la 11,1 1an, so v&i binh quan 3 ndm & murc 12,8 EN

——— EV/EBITDA dy phéng 1 nam Binh quén 3 nam +5td  em— -std
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Nguén: HSC
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-25A Béo céo LCTT (ty déng) 12-24A 12-26F 12-27F
Doanh thu 22,597 25960 26,786 31,605 35913 EBIT 12,461 13,919 13,875 7,595 10,637
Loi nhuan gop 13,873 15,785 15625 9,624 12,925 Khéu hao (2,289) (2,964) (5,512) (13,943) (13,730)
Chi phi BH&QL (1,413) (1,867) (1,751) (2,029) (2,288) Lai vay thudn 1,634 517 (847) (1,225)  (539)
Thu nhap khac - - - - - Thué TNDN da nop (2,418) (2,582) (2,706) (1,381) (2,133)
Chi phi khac - - - - - Thay ddi vén lwu dong (2,750) 2,124 3,426 (10,236) (7,680)
EBIT 12,461 13,919 13,875 7,595 10,637 Khac (69.1) 198  (1,145) (1,617) (1,373)
Lai vay thudn 1,634 517  (847) (1,225)  (539) LCT thuan tir HDKD 9,574 16,682 20,723 10,456 15,121
Lai/I5 trong Cty LD,LK 336 432 454 477 500 Dautw TS dai han (13,263) (29,492) (70,331) (1,204)  (3.97)
Loi nhuan khac - - - - - Gop vén & dau tw 307 122 833 688 927
LN khéng thuwéng xuyén 33.4 47.5 49.0 57.8 65.7 Thanhly 7,156 11,028 0 0 0
LNTT 14,465 14,915 13,531 6,905 10,664 Khac 0 0 0 0 0
Chi phi thué TNDN (2,788) (2,845) (2,706) (1,381) (2,133) LCT thuan tir HDDT (5,800) (18,342) (69,498)  (515) 923
Loi ich cb dong thiéu sé (1,256) (1,229) (1,350) (1,359) (1,494) Cb tuc tra cho CSH (7.20)  (8.80) 0 0 (3,225)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 (3.94) 0 0 0
Loi nhuan thuan 10,421 10,842 9,475 4,165 7,037 Tang/gidm no (406)  (421) 48,544  (425) (10,156)
Khac - - - - -
Lo nhuan thuan BC 9,366 9,745 8,516 3,743 6,325 LCT thuan tir HDTC (414)  (434) 48,544  (425) (13,381)
EBITDA BC 14,750 16,882 19,387 21,539 24,367
Tién & twong duong tién dau ki 2,844 6,307 4,240 4,009 13,525
EPS (dbng) 4,787 3,925 2645 1,163 1,964 LCT thuan trong ky 3,361 (2,093)  (231) 9,516 2,663
EPS BC (ddng) 2,615 2,720 2,377 1,045 1,766 Anhhudng cia ty gia 102 26.4 0 0 0
DPS (ddng) 0 0 0 0 0 Tién & twong dwong tién cubi ki 6,307 4,240 4,009 13,525 16,187
Slg CP binh quan (triéu dv) 2177 2,763 3,582 3,582 3,582
Slg CP cudi ky (triéu dv) 2,177 3,582 3,582 3,582 3,582 Doéng tién tw do (3,689) (12,809) (49,608) 9,252 15,117
Slg CP pha loang cudi ky (triéu dv) 3,582 3,582 3,582 3,582 3,582
Bang can ddi ké toan (ty dong) 12-25A Cac chi sb tai chinh 12-24A 12-25A 12-26F 12-27F
Tién & twong duong tién 6,307 4,240 4,009 13,525 16,187 Chi sb hoat dong
DAu tw ngan han 20,249 10,505 4,554 18,963 21,548 Ty suétLN gop (%) 61.4 60.8 58.3 30.5 36.0
Phai thu khach hang 12,309 8,253 8,603 10,646 12,472 Ty sult EBITDADC (%) 65.3 65.0 72.4 68.1 67.9
Hang tdn kho 294 352 386 761 795 Ty suétLNT (%) 46.1 41.8 35.4 13.2 19.6
Céc tai san ngén han khac 1,537 3,492 3,603 4,251 4,830 Thué TNDN hién hanh (%) 19.3 19.1 20.0 20.0 20.0
Téng tai san ngén han 40,695 26,842 21,155 48,146 55,833 Tang trudng doanh thu (%) 12.8 14.9 3.18 18.0 13.6
Tang trwdng EBITDA BC (%) 39.3 145 14.8 11.1 13.1
TSCP hiru hinh 32,920 60,119 124,175 111,433 97,705 Tang trudng LNT BC (%) 424 404 (126) (56.0) 69.0
TSCP vb hinh 12.1 11.7 13.3 15.0 16.8  Tang trudng EPS (%) 424  (18.0) (32.6) (56.0) 69.0
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 424 404 (126) (56.0) 69.0
DPAu tw dai han 175 177 177 177 177  Tang trwédng DPS (%) nm nm nm nm nm
DAu tw vao Cty LD,LK 2,832 3,012 2693 2,693 2,693 TyléLN thuantra CT (%) 0 0 0 0 0
Tai san dai han khac 647 756 762 762 762
Téng tai san dai han 36,587 64,076 127,820 115,080 101,354  Chi sé lgi nhuan
ROAE (%) 18.9 16.7 12.8 5.19 8.41
Téng cong tai san 77,282 90,918 148,974 163,226 157,187 ROACE (%) 19.1 18.7 12.8 5.47 7.77
Véng quay tai san (lan) 0.31 0.31 0.22 0.20 0.22
No ngén han 396 412 0 0 0  Tiém méat HD/EBIT (1&n) 0.77 1.20 1.49 1.38 1.42
Pha trd ngudi ban 1685 2,989 3,278 6457 6,752 Séngay tdn kho 12.3 12.6 12.6 12.6 12.6
No' ngén han khac 2,155 4,315 4,673 8597 8963 S ngay phaithu 515 296 281 177 198
Téng ng’ ngén han 7,634 11,317 11,902 22,835 23,852 SO ngay phai tra 70.5 107 107 107 107
No dai han 9,346 9,300 58,256 57,830 47,674 Co céauvén
Thué TNDN hoan lai phai tra 0.40 0.40 0.40 0.40 0.40  No thudn*/VCSH (%) 5.74 7.85 69.2 54.0 37.0
No dai han khac 261 371 371 371 371 No/tai s&n (%) 12.6 10.7 39.1 354 30.3
Téng ne dai han 9,607 9,672 58,627 58,202 48,046 EBIT/Iai vay (Ian) N/a N/a 16.4 6.20 19.7
No/EBITDA (lan) 0.66 0.58 3.01 2.69 1.96
Téng ng phai tra 17,241 20,989 70,529 81,037 71,898 Chisd TT hién thoi (1an) 5.33 2.37 1.78 2.1 2.34
Vén cha sé hiru 59,984 69,873 78,389 82,132 85233 Dinh gia
Loi ich cb dong thiéu sé 56.4 56.4 56.4 56.4 56.4 EV/doanh thu (1an) 3.95 6.53 8.37 6.32 5.14
Téng vén chi s& hiru 60,041 69,930 78,445 82,188 85289 EV/EBITDA DC (lan) 6.05 10.0 11.6 9.28 7.57
P/E (1an) 10.2 12.4 18.4 419 24.8
Téng ng phai tra va VCSH 77,282 90,918 148,974 163,226 157,187 P/E DC (lan) 18.6 17.9 20.5 46.6 27.6
P/B (1&n) 1.77 2.50 2.23 2.12 2.05
BVPS (d) 27,554 19,505 21,882 22,927 23,793 Loi suét cd tirc (%) 0 0 0 0 0
No thuan*/(tién mat) 3,436 5472 54,247 44,306 31,487

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 26/3/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, 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) 3933 4822

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