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ACV AVOID — HSC giam target 11%, thach thirc ngan han (san

bay Long Thanh + governance concerns)

Ma: ACV - Phat hanh 2026-05-29 - Phién ban dy bdo VN-Index 2026-05-29

Khuyén nghi BAN

Gia hién tai 102,000
Gia muc tiéu 88,000
Tiém nang tang/giam -13.7%
Khung thoi gian 3-6 thang

1. Khuyén nghi dau tu

BAN / AVOID target 88,000d (-13.7% downside risk tir ~102,000). Conviction: 60%.

Catalyst negative: - X HSC 27/05: "ACV — VAn con thdch thirc trong ngdn han; giam 11% gia muc tiéu" -
X vietcap_news 04/05 tirng flag "D4u tu sén bay Long Thanh nhung vdng ca 2 vj tri diéu hanh cao nhét" —

governance issue - X san bay Long Thanh CAPEX cao, ramp Q4/2026-2027 — ROIC ngan han dilute

2. Nhan dinh (Opinion)

HSC target cut = explicit downgrade signal

HSC it khi cut target -11% — typically cut 5-7% la caution. -11% = strong negative bias: 1. Q1-Q2 LN duy tri
cham (san bay noi dia traffic recover gradual) 2. CAPEX Long Thanh = drag ROIC 2026-2027 trudc khi san

bay van hanh thuong mai 3. Governance concerns (vang vi tri diéu hanh theo Markettimes 04/05)

Tie-back macro (rev 29/05)
+ GDP target 10% + dau tu céng — long-term cau hang khéng tang

o Lam phat T5 (4th confirm) — chi phi nhién liéu hang khong tang (HSC VTP 07/05 ciing flag pattern)

e Du lich APEC T11 — short-term tailwind nhung khéng offset structural

Sector hang khdng + cargo dispersion
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HSC cut target 11% + governance

VND 15/05 "khéch tang khiém tén"

VND 04/05 "LN tich cuc bat chap cang thdng Trung Déng"

VND 07/05 "chiu ap luc gia nhién liéu"

e Upside (P=20%): Long Thanh commissioning sé'm + traffic recover — 110-115K
¢ Base (P=55%): consolidation 95-100K

o Downside (P=25%):'goverrance escalation + CAPEX @verrin' =y 8OL88K{MSC taiget)
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3. Dir liéu cap nhat (Fact)

HSC ACV 27/05
o Title: "ACV — Van con thach thirc trong ngdn han; giam 11% gia muc tiéu"
» Specific: target cut 11% — explicit downgrade signal

vietcap_news 04/05 reference

« Markettimes: "ACV: Dau tu san bay Long Thanh nhung vang ca 2 vi tri diéu hanh cao nhat — ACV nhan
chi dao"

e Governance issue persistent

Pinh gia ACV

o Gia ~102,000d

e P/B ~3.0x (premium quasi-utility)

» ROE 2026F ~12-14%

» Beta ~0.7 (defensive but expensive)

4. Sources

« HSC ACV 27/05 Van con théch thirc ngdn han; gigm 11% gig muc tiéu — full PDF
o Markettimes ACV 04/05 (vietcap_news) — governance concern

* VND VTP 07/05 Chiju ap luc gia nhién liéu — sector logistics compare

» Thesis AlgolabX revision 29/05/2026 §B.6 ACV AVOID

» New ticker coverage — khong co previous AlgolabX report
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