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ACV - LNST sau Igiich CDTS quy 2 tang 29% YoY nhd lai ty
gia va thu nhap tl cong ty lién két du doanh thu hang
khéng ha nhiét; nhin chung phu hgp véi ky vong - Bao cao
KQKD

Doanh Nghiép

* T6ng Cong ty Cang Hang khong Viét Nam (ACV) cong bé doanh thu thuan quy 2/2026 dat 6.3
nghin ty déng (di ngang so véi cung ky; -8% QoQ) va LNST sau Igi ich CBTS dat 3.4 nghin ty
dong (+29% YoY; di ngang so véi quy trudc). Két qua nay dua doanh thu thuan nlra dau nam
2026 (6T 2026) lén muc 13.2 nghin ty dong (+4% YoY; dat 48% du bdo nam 2026 cua chung toi)
va LNST sau Igi ich CDTS Ién muc 6.7 nghin ty dong (+17% YoY; dat 53% du bao nam 2026 cla
chung toi).

* KQKD 6T 2026 nhin chung phu hgp vai ky vong cua chung toi. Tuy nhién, chung téi dang xem
xét lai du bao Igi nhuan nam 2026, dac biét |a thai diém di vao hoat déng clia San bay Qudc té
Long Thanh (LTH). Néu san bay nay bat dau van hanh thuong mai theo dung ké hoach vao cudi
nam 2026, cac chi phi van hanh va chi phi khau hao ban dau cé thé tao ra rui ro diéu chinh giam
d6i vai du bao hién tai clia chung toi, du van can thém danh gia chi tiét.

* Lugng khach hang khong tiép tuc duy tri tich cuc du da loai tri S&n bay Phu Quoc (PQA) khoi
C3 sG van hanh nam 2026 cua ACV sau khi ban giao cho Sun Group. T6ng lugng khach quy 2
/2026 dat 28.8 triéu lugt (-5% YoY; -9% QoQ), bao gém 11.3 triéu luct khach qudc té (+3% YoY)
va 17.5 triéu lugt khach trong nudc (-9% YoY). Trong 6T 2026, tong lugng khach van tang nhe
1% YoY 1én 60.5 triéu lugt, do lugng khach qudc té tang 2% YoY va lugng khach trong nudc vé
co ban di ngang. Diéu nay cho thay da tang trudng luu lugng khach trén toan boé mang Iudi san
bay con lai ctia ACV da bu dap nhiéu hon cho phan Iuu luong khach sut giam tu PQA.

* Bién Igi nhuan gdp quy 2/2026 cai thién 1én mic 64.2% (+2.4 di€ém phan tram YoY; +0.7 diém
phan tram QoQ), khi gid von hang ban giam khoang 7% YoY trong béi canh doanh thu gan nhu di
ngang. MUc cai thién nay chu yéu phan anh chi phi nhan su thap hon, qua dé bu dap nhiéu hon
cho chi phi khdu hao tang. Bién Igi nhuan gop 6T 2026 dat 63.9% (-1.2 diém phan tram YoY),
cao hon du bao nam 2026 cua chung t6ila 58.5%.

* Doanh thu tai chinh tang 10% YoY va 93% QoQ Ién 289 ty dong trong quy 2/2026, dua doanh
thu tai chinh 6T 2026 1&n 440 ty dong (-14% YoY; dat 40% du bao nam 2026 cla chung toi).
Trong khi do, chi phi tai chinh chuyén sang ghi nhan khoan 1ai rong 42 ty dong trong quy 2
12026, so v&i khoan chi phi 739 ty dong trong quy 2/2025, chu yéu nhd khoan hoan nhéap du
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phong dau tu tai chinh knoang 60 ty dong, cling vdi bién déng ty gia thuén Igi. Theo do, LNTT
bao cao quy 2 tang 29% YoY, trong khi LNTT khéng bao gém 13i ty gia thuan gan nhu di ngang
S0 VGi cung ky 6 muc 3,9 nghin ty dong.

*Diéu can luu y:

- Sau khi chuyén nhugng San bay Phu Quéc (PQA) cho Sun Group, PQA da dudc loai khoi co sd
van hanh cua ACV trong nam 2026. Cac du béo clia chung téi da bao gom tac dong Igi nhuén
thudng xuyén cla viéc chuyén nhugng nay, nhung chua bao gom bat ky khodan 15i dén bu bat
thudng nao. ACV da hoan tat dinh gia tai san va trinh phuong an dén bu Ién cac co quan co
thdm quyén; do cac diéu khoan cudi cung van dang chd phé duyét, chung téi sé cap nhat
khoan 14i nay khi cé thong tin rd rang hon vé thdi diém va gia tri dén bu. Tinh dén cudi ndm
2025, gia tri s6 sach rong clia PQA |4 762 ty dong, so vdi nguyén gia la 3,2 nghin ty dong.

- Ngoai ra, sau khi ban giao mang an ninh hang khéng cho B6 Céng an vao nam 2025, ACV dé
trinh bay doanh thu va Igi nhuéan tu mang nay dugi mét khoan muc riéng biét trong bao cao tai
chinh ki€ém toan ndm 2025 va béao cao tai chinh ndm 2026.

Hinh 1: KGKD quy 2 v& 6T 2026 ctia ACV

Ty déng Q2 Q1 Q2 QoQYoY 6T 6T YoY KQ6T Dubao
2025 2026 2026 2025 2026 2026/ 2026

Dubao

2026

LUQngkhéchqudcté'cuaACV 11,0 12,0 MNM,3 -6% 3% 22,8 233 2% 48% 48,5
(triéu)

Lugng khach trong nudc cua 19,2 19,7 175-N"%-9% 37,3 37,2 0% 50% 74,3
ACV (triéu)

T6ng lugng khach cua ACV 30,2 31,7 28,8 -9%-5% 60,1 605 1% 49% 1228
(triéu)
Doanh thu thuén 6.340 6.840 6.324 -8% 09%12.690 13.164 4%  48% 27.528

Doanh thu mang hang khéng* 4.030 4.366 3.961 -9% -2% 8.627 8.327 -3%  54% 15.390

- Phi cat canh & ha canh 795 861 802 -7% 1% 1567 1.663 6% 48% 3.478
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- Phianninh hanh khach/hang 441 482 432-10% -2% 888 913 3% 49% 1.878
hoa

Doanh thu ngoai mang hang 1.093 1152 1147 0% 5% 2.093 2.298 10% 46% 4.980
khéng

Doanh thu thuén ctia ACV * 5.123 5518 5.107 -7% 0%10.72010.625 -1%  48% 22.172

Lgi nhuan gép 3.917 4.345 4.063 -7% 4% 8.265 8.408 2% 52% 16.091
Chi phi SG&A -310 -467 -404-14%30% -871 -871 0% ©60% -1.442
LN tu HPKD 3.607 3.878 3.659 -6% 1% 7.394 7.537 2%  51% 14.649
Thu nhép tai chinh 262 150 28993%10% 512 440-14% 40% 1.089
Chi phitai chinh -739  -19 42 NM N.M -1.017 24 NM  NM  -446
Thu nhéap thuan tu CTLK 74 125 143 14%94% 172 26956% 64% 420
LNTT 3.212 4146 4154 0%29% 7.078 8.300 17%  53% 15.738

LNTT diéu chinhtheo l3i/Idty  3.929 4.051 3.936 -3% 0% 8.044 7.987 -1%  52% 15.349
gia

LNST 2.604 3.346 3.358 0%29% 5.724 6.704 17%  53% 12.591
LNST sau lgi ichCDTS 2.601 3.342 3.354 0%29% 5.718 6.697 17% 53% 12.577
LNST sau lgiichCBTScua ACV  2.051 2.575 2.703 5%32% 4.764 5278 11% 50% 10.453

LNST saulgiichCBTScuaNha 550 768 651-15% 18% 954 1.41949% 67% 2.124
nuac **

Chi phi chiét knau & knau hao 764 985 977 -1%28% 1.293 1.962 52% 58% 3.394
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EBITDA 4.371 4.863 4.635 -5% 6% 8.687 9.498 9% 53% 18.043
Bién LN gop 61,8%663,5%64,2% 65,1%63,9% 58,5%
Chi phi SG&A/doanh thu -4,9% -6,8% -6,4% -6,9% -6,6% -5,2%
Bién EBITDA 68,9% 71,1% 73,3% 68,5% 72,2% 65,5%
Bién LN rong 41,09 48,99 53,0% 45,1%50,9% 45,7%
Bién LN rong cuia ACV* 40,0% 46,72%652,9% 44,49 49,7% 47,1%

Nguén: ACV, Du bao cla Vietcap. Luu y: (*) Khdng bao gdm dong gop tu cac tai san hang khong
do Nha nudc dau tu trong tat ca cac ky va mang an ninh hang khong tu quy 2/2025 trd di, nhat
quan vai thdi diém ban giao thuc té. (**) LNST sau Igi ich CDTS tu tai san hang khéng do Nha
nudc s6 hlu (bao gdm ca dudng bang) ma Nha nudc Uy quyén cho ACV quan ly. Khodn muc nay
loai tru Igi nhuén tu mang an ninh tu quy 2/2025 trd di.
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