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CTCP DVHK TASECO (HNX: AST)

THONG TIN GIAO DICH

Ma cé phiéu

Gid tham chiéu (déng)

(26/11/2025) 73100
SLCP luu hanh {cp) 45.000.000
Gid cao nhdt 52T (déng) 75.800
Gid thdp nhdt 52T (déng) 45.830
KLGD binh quéan 3T (CP) 10.866
Vén héa thi trusng (t)’/ dsng) 3.289,50
S& hitu nudc ngodi (% 45,49%

CAC CHIi SO PINH GIA

EPS (TTM) (@6ng) 3.217
BVPS (d6ng) 1.696
P/E (I&n) 22,72
P/B (Ién) 6,25
ROE (%) 28,81%
ROA (%) 18,41%
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CTCP DICH VU HANG KHONG TASECO
Khuyén nghi:

Gid muc tiéu:

Téng quan doanh nghiép

Coéng ty hoat doéng trong linh vuc cung cdp

dich vu phi hang khéng tai cdc sdn bay

quéc té. Ngodi ra, céng ty cliing tham gia

[inh vuc luu trd va qudng cdo. AST hién

dang s3& h{tu mang ludgi kinh doanh trdi dai

khdp quéc gia.

Trién vong doanh nghiép

» Doanh thu cua AST tdng 23,41% so véi
cung ky, chd yéu nhd déng goép tu cdc
diém bdan mdi tai nha ga T3.

> Khi s@n bay Long Thanh van hanh, téng
s6 diém kinh doanh todn hé théng du
kién dat 147 clra hang.

» Mé hinh chia sé doanh thu lam chi phi
mdt bdng tdng, kéo ty 1& SG&A/doanh
thu t&ng khodng 400 diém co bdn.

Tinh hinh tai chinh

> Doanh thu quy 3 dat 458 ty déng (+39%
YoY), LNST dat 69 ty déng (+78% YoY),
hudng Igi chd yéu tu nha ga T3 mdéi di
vao hoat ddng trong ndm 2025;

» Bién Igi nhudn Q3 dat 64,2% do ty trong

khdch du lich tdng cao (yéu té vu mua).
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BMSC TONG QUAN NGANH

Thi phdn ngdanh dich vu hang khéng ¢b déc

Do dién tich hoat ddng han ché, rao cdn phdp ly 16n cung cdc tiéu chudn véan hanh nghiém ngdt,
viéc gia nhép ngdnh tréd nén ddc biét khé khdn. Nganh dich vu hang khéng vi thé cé muc dé tdp
trung cao. Hién nay, trong nudc cé 8 doanh nghiép hogt déng trong linh vuc nay, trong dé 5 céng

ty d@ niém yét. SAS va AST Id hai doanh nghiép chiém thi phdn I&n nhdt, lan lugt 57,4% va 26,3%.

Cdc cdng ty cung cdp da dang cdc dich vu hang khdng ti hoat déng mdt dat nhu dén tiép, van

chuyén hang héa, mua sdm, cho dén dich vu trén khéng nhu sudt an.

Thi phdn nganh dich vu hang khéng Phan bé dich vu phi hang khéng

36% 2.4% AST CIA SAS MAS NAS

10.4% Bdch hoa luu niém

Duty-free

" SAS Vip lounge

AST Nha hang

NAS F&B

Khdch san
MAS
57.4% Sudt &n hang khoéng

= CIA

26.3%
Van tdi hang khéng

Vén tdi hang héa

Qudng cdo

Nguén: Refinitiv Nguén: Téng hop

Luu lugng hanh khach quéc té dang dén vdao nhiing sdn bay trong diém

Luu lugng hdanh khdch quéc té tai Viét Nam hién tdp trung manh & ba cdng chinh gédm Tan Son
Nhdt (SGN), N&i Bai (HAN) va Ba Nang (DAD), chiém khodng 70% téng luong khdch todn quéc. Co
cdu ndly phdn dnh su tép trung cuc bd trong mang ludi hang khéng Viét Nam, song dugc ky vong
s& phdn b6 hop ly hon khi s&n bay Long Thanh chinh thic van hanh giai doan 2026—-2027, giup

gidm tdi cho Tan Son Nhdt va tdng cudng két ndi vung.

Luu lugng khach quéc té (2024) Luu lugng khach quéc té (2024)

Cdng HKQT Phu Quéc
(PQC) L
29.80% Cdng KHQT Cam Ranh
36.40% (CXR)
= SGN Cding HKQT Da Néng

HAN (DAD)

||
DAD cang HKQT Noi Bai (HAN) [

Khac Cang HKQT Tan Son Nhéit

12.30% sen

o
s
o

20 30 40 50
21.50% triéu hanh khdach

Nguén: CAAV Nguén: CAAV
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BMSC TRIEN VONG NGANH

Su phat trién cta co sé ha tang nganh hang khéng dem dén nhiéu co hdi mai

Trudc tinh trang qud tdi tqi nhiéu s@n bay trong diém, k& hoach ma réng ha tang hang khéng giai
doan 2025-2030 du kién s& dem dén nhiéu trién vong cho cdc doanh nghiép trong ngdnh. Chi
tiét, cong sudt muc tiéu sé dugc dday lén khodng 283 triéu lugt khdch méi ndm, cao gdp 2,6 Ian so
v3i muc 109 triéu lugt khdch ndm 2024. Viéc cdi thién ndng luc ha tang ndy sé déng vai tro then
chét trong viéc hién thuc héa muc tiéu téng thu tu du lich dat 42,01 ty USD vdo ndm 2030, tuong
ung muc CAGR 4 ndm khodng 15,34%.

Thuc trang céng sudt cdac san bay

Da Lat - Lién Khuong (DLI) e Qud tai
Can Tho (VCA)  e—
HUé - Phu Bai (HUI)  —

Hai Phong - Cat Bi (HPH

Phu Quéc (PQC,

Cam Ranh - Nha Trang (CXR

) -

)

)
Da Ndng (DAD)

)

)

—— Qua tai

Qud tai

No&i Bai (HAN

Tén Son Nhdt (SGN Sdén bay T3 vira duge hoadn thién

0 10 20 30 40 50 60

triéu hanh khdach

Luot khach gan day B Cong sudt thiét k& R
Nguén: CAAV
sx e . ‘a oA b o
Tién d6 hodn thién co sé vat chat hang khéng
2025 2026 2027 2028 2029 2030
Long Thanh GB1
Long Thanh G2 I
Sén bay Phan Thigt |
$én bay Quéng T I
Nha ga T2 Noi Bai mé rong 1
Sénbay Sapa I
$anbay Phu Cat mGrong I
——
M Tién do & ké hoach
Nguén: CAAV

DPung trudc giai doan co s ha tdng ma rong, cdc doanh nghiép phi hang khéng sé dugc hudng
lgi tU viec mé réng mang ludi cta hang von bi gidi han bdi dién tich nha ga hién hiu. Hon nlia,
cdng sudt mé rong sé dem dén tan sudt bay cao hon kéo theo lugng khdch hang gia téng.

Tuy nhién, rdi ro phdt sinh néu lugng khdch khéng tdng tuong Ung hodic cdc nha ga mdi chi déng

vai trd trung chuyén, khién doanh nghiép phdi di dsi clia hang thay vi md méi. Diéu ndy cé thé

lam chi phi déi |én trong khi doanh thu khéng cdi thién.
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BMSC TRIEN VONG NGANH

Du lich phuc héi tu thi truéng trong diém va du dia tdng trudng I6n & cac thi trudng mai

Du bdo dén ndm 2030, lugng khdch tu cdc thi trudng trong diém nhu Trung Quéc va Han Quéc sé
dat khodng 8,8 triéu va 7,3 triéu lugt, cho thdy xu hudng phuc hoi tét. Bong thdi, cdc thi trudng
ma&i ndi nhu chdu Au va An D6 cling duy tri da tdng trudng tich cuc, véi nhidu du dia dé mé réng
trong nhiing ndm t&i. Su phat trién clua cdc thi trudng ndy khdéng chi cing ¢é déng luc cho nganh

dich vu hang khéng, ma con gép phdn da dang héa co cdu ngudn khdch, gia tdng tinh bén viing.

ra y? . - ~~ -~ 2 - -
Lugt khach nudc ngodi dén Viét Nam Téng thu du lich 2015-2035 du bdo
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Nguén: VNAT Nguén: Téng hop

Md& réng dusng bay quéc té hd trg ma rong sang thi trudng méi

Nhdm thu hat khdch du lich tir cdc quéc gia khdc, cdc hdng hang khéng nhu Vietnam Airlines vé
VietJet Air dang khdi phuc va mé& mdi nhiéu tuyén trong diém dén Milan, Bdc Kinh, Busan, Bali,
Taipei, Seoul va Moscow, déng thai tdng tan sudt cdc tuyén khu vuc nhu Bangkok, Hong Kong va
Kuala Lumpur. Su md réng ndy hién tdp trung tai cdc sdn bay Idn nhu Noi Bai, Tdn Son Nhdt va

Phu Quéc. Ngdnh dich vu hang khéng sé& duge hudng Igi tu khéi lugng khdch méi vao Viét Nam.

Cdc tuyén bay quéc t& mad mai 2025 (tuyén/tudan)

7 7 7

Nha Trang > Phu Quéc > Taipei Phi Quéc > Seoul  TP.HCM 2 Bali  TP.HCM > Bdc  Ha Noi > Milan (Y)  Ha N&i > Taipei  Ha Noi > Moscow
Busan (Han Quéc) (Pai Loan) (Han Quéc) (Indonesia) Kinh (Trung Quéc) (Pai Loan) (Nga)

Nguén: Vietnam Airlines
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BMSC TRIEN VONG NGANH

Tang I6p trung luu Viét Nam I6n manh gidp gia tdng nhu cdu du lich

Tang I8p tiéu dung gia tdng sé giup cdi thién luu lugng khdch du lich tu Viét Nam, gidn tiép thuc
ddy doanh thu dich vu hang khdng tai san bay nhu nhd hang hodc phong chd VIP. Theo du bdo
cua World Bank, tang ISp trung luu tai Viét Nam sé chiém 23% ddn sé vao ndm 2026, tdng so vai

muc 14% hién nay, cling vai muc luong binh qudn du kién dat 8,88 triéu déng/ngudi/thdang.

Hon nilta, du niém tin tiéu dung phuc hdi chdm trudc dp luc lam phdt va bdt én thuong mai, chi

tiéu cho hang khéng van tang 6,63% so véi cung ky, tang lén dang ké tu muc ddy 3,55% sau dai

dich. Biéu nay cho thdy nhu cdu du lich va st dung dich vu hang khéng van duy tri su bén viing.
Chi s6 niém tin ngudi tiéu dung (CCl) Ty |& mua hang trén téng luong

90 khach

80 9
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diém

Nguén: IFM Nguén: Téng hop

Hé tro tu chinh sach ciia Nha Nudc

Dugi ddy Ia mét sé chinh sdch dang tao dién kién tét cho mang dich vu hang khéng:

> Chu truong - Nghi quyét 82/NQ-CP thuc ddy phat trién du lich;

» Chinh sdch tdi khéa - gidm thué VAT tu 10% xudng 8% dén hét ndm 2026 giup gia tdng chi tiéu;
> Chinh sdch tién té - mat bang 18i sudt neo thdp giup thic ddy tiéu dung va du lich;

> Chinh sdch tién té véi dinh hudng diéu hanh ty gid én dinh giup stc mua cla khdch du lich

dugc duy tri 8 muc cao.

> Chinh sdch thi thuc - mé réng cdp thi thuc dién ti (e-visa) cho céng ddn cua tdt cd cdc qudc
gia, kéo ddi thdi han luu trd tu 30 ngay lIén 90 ngdy, cho phép nhdp cdnh nhiéu Ian, va gia tdng
thdi gian mién thi thuc (cta 13 quéc gia dugc Viét Nam cho phép) tur 15 |én 45 ngdy giup thu hut
thém khdach du lich.

CONG TY CO PHAN CHUNG KHOAN BAO MINH 9
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BMSC

TONG QUAN DOANH NGHIEP

Vi thé dan ddu trong nganh dich vu hang khéng

NAam 2017, CTCP Dich vu Hang khéng Taseco (AST) chuyén déi sang mé hinh Téng céng ty va hop

nhdt vai cdc don vi thanh vién cua Tdp dodn Taseco dang hoat déng tai Cang hang khéng quéc

té Da Néng (DAD) va sén bay quéc té Tan Son Nhdt (SGN), qua dé trd thanh doanh nghiép dan

ddu trong mang kinh doanh bdn lé sén bay taqi Viét Nam.

Dich vu phuc vu hang khéng ctia AST

Trudc chuyén bay

- -

-’

|

Tai sGn bay

B w2

RESTAURANT

=

Muc dd bao pht kinh doanh trdi dai khdp cd nudc

» AST s& hliu hé sinh thai dich vu hang khéng

da dang cung mang luéi bdn 1é sén bay Ién
nhdt Viét Nam véi hon 100 clia hang tai cdc
sdn bay trong diém, vuct trdi so véi cdc ddi
thu nhu SAS, CIA, MAS hay NAS.

Bén canh do, viéc sém tham gia ddu tu vao
nhd ga T3 Tan Son Nhdt khéng chi cing ¢é
vi thé cla AST trong mdng dich vu hdang
khéng ma con tgo Igi thé canh tranh quan
trong, mé ra ky vong dugc tiép tuc tham gia
ddu thdu khai thdc tai San bay Long Thanh

trong giai doan tdéi.

X

Cdéng HKQT Phu Bai
Cang HKQT Ba Néng
Khdich sgn A La Carte Ba Néng

Cdng HKQT Tan Son Nhét

Cdng HKQT Pha Quéc 1

Sau chuyén bay

Nguén: Téng hop

+  Cdng HKQT Ni Bai
If .+ Cang HKQT Van Bén
+ Nha mdy sudt &n HK VinaC$
N6i Bai

L %

¥
. Nha mdy sudit én HK VinaCS Long
Thanh

Nguén: AST
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BMSC TONG QUAN DOANH NGHIEP

Co cdu cb déng cd dac

Hién nay, c6 déng I6n nhdt cua AST gém Tap Ca cdu c6 dong cua AST

dodn Taseco, ndm gilr khodng 51% cb phdn,
cung véi su gép mdt cla cdc quy ddu tu nhu

PENM IV (17%) va STIC Pan-Asia 4th Industry

= Céng ty CP Tép doan
Taseco

PENM IV Germany GmbH &
Co.KG

Growth Private Equity Fund (10%). Co cdu cb

dong kha cb dgc khién ty & cb phiéu tudo luu | 1 AN ASIA 4TH
N 5 2 . 5 INDUSTRY GROWTH
hanh (free f|00t) chi 8 muc 20% — khoomg 10,8 PRIVATE EQUITY FUND
triéu ¢ phiéu — qua dé tiém d&n rdi ro vé thanh Khae

18%

khodn thdp, bién déng gid dé bi chi phdi bai

nhém cé déng I16n va han ché khd nding thu hat

thém nha ddu tu mai. Ngudn: AST
Cong ty con va lién két hoat déng tai nhiéu linh vuc khac nhau

Danh sdach coéng ty con va céng ty lién két tai AST

Tén cong ty Ty lé s& hiiu Linh vuc hoat dong

CTCP DVHK Taseco Da Néing 99,90% Dich vu phi hang khéng

CTCP DVHK Taseco Sai Gon 65,00% Dich vu phi hang khéng

CTCP DVHK Taseco Phu Quéc 65,00% Dich vu phi hang khéng

Céng ty TNHH Hang Mién Thué Jalux Taseco 51,00% Dich vu hang mién thué

CTCP DT Truyén thong Taseco 99,90% Qudng cdo tqi sén bay

CTCP DV Ha Linh 51.00% kD bach héa luu niém & DV én udng
CTCP DV Suét &n Hang khéng Viét Nam 29,29% Cung cdp sudt &n hang khéng

Nguén: AST

Co cdu doanh thu da dang va tdp trung nhiéu vao khu vuc mién béc va mién trung

Trong cdc ndm trudc, Taseco Airs tép trung hoat déng chu yéu tai sén bay Néi Bai va Da Ndng,
hai diém cé luu lugng hanh khdch thudng xuyén qud tdi, véi ty trong doanh thu Ian lugt 57,8% va
17,4% trong ndm 2022. Tuy nhién, dén ndm 2024, céng ty bdt ddu phdan bé hoat déng déng déu
hon gitta cdc san bay khdc, nhdm dén ddu lan séng ma réng ha tang hang khéng va gidm phu

thudc vao hai thi trudng trong diém.

CONG TY CO PHAN CHUNG KHOAN BAO MINH 12
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BMSC TONG QUAN DOANH NGHIEP

Ty trong doanh thu theo don vi Doanh thu theo linh vuc 2022 - 2024

70% 1400

60% 1200 .
w2022

B Qudng cdo

50%
2023 1000 . B Vip lounge
40%
2024 2 800 B Khdc
30% “©
2 600 KD khdch san
20% " =
Nha hang - fastfood
10% I I 400 R
B Hang mién thué
0% - - . II Il 200
A ) B W BHLN
Néi Bai  Véan Bén Ba Nang Phu Bai Cam Tan Son Phu Quéc ALC Ba
Ranh Nhdt Néng 0
2022 2023 2024
Nguédn: AST Nguén: AST

Xét theo co cdu kinh doanh, AST s& hitu ngudén doanh thu da dang nhd cung cdp hdu hét cdc
dich vu bdn 1é chl chét tai san bay. Su da dang héa nady gitp doanh thu 6n dinh hon va cho phép

cdng ty khai thdc nhiéu nhu cdu khdc nhau cta khdch du lich.

» Bdch hoa luu niém: 469 ty déng (chiém 35,3%), 60 diém tai 6 san bay qudc té;

> Nhd hang: 295,5 ty déng (chiém 22,2%), 41 diém, m3 méi tai Phu Quéc va Tan Son Nhdt;
> Hang mién thué: 336,6 ty déng (chiém 25,3%), tai 8 diém thudc 4 san bay 16n;

» Phong cha VIP: 60,4 ty déng (chiém 4,5%), téng 4 phong;

> Khdch san A La Carte: 68,6 ty déng (chiém 5,2%), phuc héi t&t nhd cao diém du lich;

» Qudng cdo & dich vu khdc: 38,7 ty déng (chiém 4,6%).

CONG TY CO PHAN CHUNG KHOAN BAO MINH 13
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BMSC TRIEN VONG DOANH NGHIEP

Lgi thé tai ga qudc té so véi ga qudc ndi

Nhin chung, ga quéc té sd hitu nhiéu Igi thé hon cho doanh nghiép bdn 1é hang khéng so véi ga
quéc ndi. Thi nhdt nhém khdch chi luc ta My (chi tiéu gdp 62 1an so véi Viét Nam) va Trung Quéc
(gdp 4 lan) déu c6 muc chi tiéu cao. Thu hai, téc dd tdng trudng chi tiéu cla khdch quéc té déu
cao hon Viét Nam. Trong dé, nhém khdch ti My khong chi ¢ muc chi tiéu cao nhdt ma con tdng
trudng nhanh nhét véi CAGR 4 ndm dat 4.46%, tiép theo lad Chdu Au (3.32%) va Trung Quéc
(2.05%), trong khi Viét Nam chi dat 0.73%. Cudi cung, nhu cdu mua qud luu niém va hang mién

thué thudng chi dén tir khdch nudc ngodi.

Chi tiéu binh quan nguai (My) Chi tiéu binh quan ngusi (Chau Au)
65,000
50,000 32,000
66,000 31,000
s 50000 } 30,000
3 45000 3 2000
S~
% 40,000 é 28,000
D
15,000 27,000
0,000 26,000
25,000 25,000
20,000 24,000
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Nguén: Téng hop Nguén: Téng hop
Chi tiéu binh quan ngudi (Trung Chi tiéu binh quan ngudi (Viét
Qudc) Nam)
950
4,000
900
3,900
S
3,800 S
- 2 850
3 3700 a
c w
£ >
2 3,600 800
e
3,500
750
3,400
3,300 700
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Nguén: Téng hop Nguén: Téng hop

Vi Igi thé s& hitu mang ludi clra hang tdp trung tai ga quéc té Noi Bai va Tan Son Nhdt, AST dugce
ky vong hudng Igi rd nét ti mang bdn hang mién thué va luu niém nhd su tdng trudng chi tiéu cta

nhém khdch quéc t€, ddic biét Id cdce thi trudng cd muc chi tiéu cao nhu My va Trung Quéc.

CONG TY CO PHAN CHUNG KHOAN BAO MINH 15
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BMSC TRIEN VONG DOANH NGHIEP

Mdng bdach héa luu niém va nhda hang dugc hudng Igi tir nha ga T3 tqi sdn bay Tan Son Nhdt

Ga T3 di vao hoat dong trong ndm nay, gidp mdng bdn 1é AST hudng Igi truc ti€p khi sé lugng clia
hang tai ddy du kién tang thém 19 diém, bao gém cdc mdng: bdn hang luu niém, hang mién thué,
nha hang — fastfood va phong chd VIP, trong dé 2 clia hang da di vao hoat déng.

Trong tuong lai, véi tién dé hodn thién cdc nha ga md réng tai San bay Long Thanh va T2 Ha Noi
giai doan 2026-2027, Taseco Airs sé ti€p tuc mad thém 10 cla hang. Sau giai dogn tdng téc nady,
t8c dd md rdng co thé chdm lai do doanh nghiép uu tién t8i uu van hanh, ddm bdo hiéu quad trén

tung diém bdn va trdnh canh tranh ndi bd (cannibalization).

N < N
Doanh thu mang BHLN S6 cua hang BHLN
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— BHLN DT/clia hang M S8 clia hang BHLN
Nguén: AST Nguén: AST

Doanh thu hai mdang BHLN vda nhd hang du duge hudng Igi tu luu lugng khdch qua cdng tdng va
s6 diém bdan ma rdng, nhung két qud ghi nhdn chua tuong xung khi BHLN dat 433 ty déng (-7,73%
so v&i ndm 2024) va nha hang dat 305 ty déng (+5,11% so vai ndm 2024). Su chénh léch ndy chi
yéu bdt ngudn tu viéc md mdi cla hang lién tuc trong 2024-2025 khién van hanh chua 6n dinh,

cdc diém bdan méi cdn thdi gian dé hiéu qud trong hoat déng.

s ~ s N
Doanh thu mang NH - Fast Food S6 cta hang NH - Fast Food
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Nguén: AST Nguén: AST
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Mang clia hang mién thué ducc hudng Igi tir xu hudng chi tiéu tdng cua khdch qudc té. Pay la

mdng co bién Igi nhudn cao nhdt va ti€p tuc Id déng luc tdng trudng chinh, véi doanh thu duty-
free n&m 2025 du kién dat 677 ty déng nhd co cdu khdch thudn Igi, md réng diém bdn va da dang

hoéa sdn phdm.

Doanh thu mdang hang mién thué
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. 20
2 200 a
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Hang mién thué DT/ctia hang
Nguén: AST

M3 réng hgp tac ngdn hang hd trg gia tdng doanh thu mdang phong ché VIP
Pugc thuc ddy bdi su mé rdng cla tang I6p trung luu va xu hudng ndng cdp trdi nghiém tiéu
dung, mdng phong chd VIP dugc ddnh gid la co hdi tiém ndng cho AST, véi ddc diém nhém khdach

hang VIP cé nhu cdu 6n dinh, it nhay cdm vdi gid va muc chi tiéu cao.

AST s& md thém bén phong chd — ba tai T3 va mét tai Ndi Bdai — thdng qua hgp tdc vdéi
Vietcombank, Techcombank va Nam A Bank. Mang Iugi ma rong cung luu lugng khdch ti cdc ddi
tdc du kién gitp doanh thu phong cha VIP tdng khodng 30% trong ndm 2025.

Doanh thu mdng phong chs
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S 20 S
T 250 )
> Z
= o
T 200 5 g
3] <
%» 150 0 8
. o
& 100 =

5 [a]

" m m B

o 0
2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E
N Phong chd DT/clia hang
Nguén: AST
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Mdng khdch san: Du cung ngdn han, song tiém ndng tdng truéng dai han nhé du lich

Thi trudng khdch san van déi mét véi dp luc du cung khi nguén phong luu trd sau dich van & muc
cao, khodng 21,000 phong. Diéu nday kéo theo gid phong binh qudn (ADR) suy gidm va dnh hudng
dén doanh thu mang khdch san cla AST, du kién dat khodng 63 ty déong (~-8% YoY).

Tuy nhién, chung téi cho rdng ddy chi la khé khdn ngdn han, khi cdc thi trudng khdch quéc té chu
luc — ddc biét Ia Trung Qudc — quay lai manh mé vdéi lugng khdch tdng 46% trong ndm 2024, qua

dé hé tro qud trinh phuc hdi doanh thu va cdi thién hiéu qud kinh doanh trong tuong lai.

Luot khach dén BDa Nang Doanh thu mang KD khach san

20 160

8 %0

16

1 120
g, 12 o 100
o 12 S o
- 60

6

4 40

2 l 20

[

o
o

2009 2020 2021 2022 2023 2024 2025E  2030E 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E

B Luct khdach KD khdch san

Nguén: VNAT Nguén: AST

Sudt an hang khéng da dang héa hé théng dich vu

Mdng sudt an (bdt ddu kinh doanh tir ndm 2025) dong vai trd quan trong gitp AST da dang héa
[inh vuc kinh doanh va hodn thién cdc dich vu tqi sédn bay. Theo udc tinh cla chung téi, Vinacs
bdt dau ghi nhén déng goép Igi nhudn khodng 4 ty déng khi lugng khdch du lich phuc héi va cdce
nha mdy hoat déng én dinh hon. Hon thé nlta, nha mdy sudt dn Long Thanh dugc khdi cdng trong
ndm nay — & mét trong nhiing hang muc quan trong clia San bay Quéc té Long Thanh, gitp tdng
khd ndng canh tranh trong cdc géi thdu clia hang mdi.

Ghi nhdn déng goép ctaa VINACS

ty déng
N

_2 .
2024 2025E 2026E 2027E 2028E 2029E 2030E

Nguén: AST
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BMSC PHAN TICH TAI CHINH

Doanh thu duy tri tdng trudng vugt nganh

AST ghi nhdn muc tdng trudng vugt bdc véi CAGR 6 ndm dat 7%, vugt xa muc 1% cua ngdnh, vai
doanh thu ndm 2024 dat 1.300 ty déng, tdng 20% so véi cung ky. K&t qud dat dugc phdn dnh téc
dd phuc héi dang kinh ngac cua AST ké tu sau giai doan ddy Covid (2022).

Quy mé doanh thu

1400 800%

600%
1000
2 800 400%
“Q
kel
> 600 . 200%
400 [ N
= 0%
— [ oo

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

—— AST Tding trudng doanh thu AST Tdng trudng nganh

. Nguén: Fiinpro
Khd ndng sinh I&i vugt troi

AST cho thdy khd ndng sinh I8i vugt trdi so vdi cdc doanh nghiép cung ngdnh, véi bién Igi nhudn
gdp dat 61,14%, cao hon ddang ké so véi SAS — doanh nghiép cé quy mé doanh thu I8n nhat
ngdnh (2,900 ty déng ndm 2024) nhung chi dat 59,15%. K&t qud ndy phdn dnh co cdu doanh thu
cla AST, khi phdn I8n dén ti mang nha hang va bdn hang luu niém — nhiing linh vuc gdn lién vdi
nhu cdu 8n dinh va chi tiéu dé dang cla khdch du lich, nhd dé duy tri bién Igi nhudn cao.

Ddang chu vy, giai doan 2022-2024 ghi nhdn su phdn bé doanh thu can bdng hon gilta cdc mdng
kinh doanh, khéng con tdp trung chu yéu vao BHLN va nhd hang, qua dé thé hién dinh hudng

chién lugc ddi han cla AST trong viéc da dang héa hoat déng va gidm thiéu rdi ro tép trung.

< < .
Doanh thu thuan & BLNG ROIC qua cdac ndm
3,500 80%
£ 000 59.15%
' 6114% 60% 40%
2,500 o
o ® 4418% 40% )
S 2,000 s
=) 20%
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1,000 1.73%
L 0% 5
500 0% —
[ | @ -13.43%
— — ~20% -10%
SAS AST NAS CiA MAS AST MAS SAS NAS clA

B Doanh thu thudn @ BLNG 2022 2023 W2024

Nguén: Fiinpro Nguén: Fiinpro
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Cdu truc chi phi phu thuéc vao mdt béng va nhan céng

Chi phi mdt bdng (45,44%) va nhan céng (35%) chiém ty trong I6n nhdt trong téng chi phi, phdn
dnh ddc thu van hanh 24/7 ctia mdng phi hang khéng.

Chi phi mat béng trung binh trén méi clia hang tang 11,96% so véi nadm 2023. Diéu ndy xudt phdt

tu viéc cdng ty dang chuyén ddi 95%-100% téng s& clia hang sang md hinh chia sé doanh thu.

Co cdu chi phi ban hang 6172025 Chi phi mgt bdng
Giai doan chia sé
2.50 CP/doanh thu 20%
= Chi phi thué kho, mdt béng o0 2,06

2.00
= Chi phi nhan céng

Chi phi dich vu mua ngodi 150

' 15%
Chi phi khdu hao ° - 10%
R A BA Al lia 1.00
= Chi phi nguyén liéu, vat liéu
= Chi phi khac 0.50 I I I 5%
o

c.00 = = = A A A e
2017 2018 2019 2020 2021 2022 2023 2024
m— Chi phi mdt bédng TB/ clia hang
Chi phi mgt bdng/ Doanh thu thudn

ty déng

Nguén: Fiinpro Nguén: Fiinpro

Chi phi hogt déng & muc cao dang dong vai tro rdo cdn, sang loc cdc doanh nghiép yéu kém va
cung ¢ lgi thé quy md clia AST. Nguoc lai, bién Igi nhudn cé thé bién dong néu ty Ié chia sé
doanh thu tdng thém trong cdc ky ddu thau hodc khi lugng khdch phuc héi manh, kéo theo muc

dd phu thudc 18n hon vao chinh sdch cho thué mét bang.

MUc chia sé tai Tdn Son Nhdt hién & muc 15%-20% tqi ga quoc té va 15%-18% tai ga ndi dia, va du
kién t&ng thém 3—-4 diém phdan trédm tai nhda ga T3t ndm 2025 khi AST tring thdau nhiéu vi tri ddc
dia.
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Cdu truc tai chinh viing chdc — nén tang tang trudng dai han

Quy md vén gdp I6n gilp AST duy tri nén tdng tdi chinh viing chdc, han ché phu thudc vao vén
vay va gidm dp luc chi phi tdi chinh, qua dé gilr bién Igi nhudn rong tang déu (15,22% ndm 2024).
Ty |& don bdy va ng trén téng tdi sdn ludn & muc thdp (1,1x-1,8x va 3,4%-8,0%), tao Igi thé cho AST
khi tham gia ddu thdu mdt bdng thuong mai tai cdc sdn bay—mét linh vuc dodi hdi nding luc tai

chinh va ky quy cao.

Quy méd vén goép
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~ . 2
 ia s L Vay ng/téng tai san
Ty |é don bay
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Nguén: AST Nguén: AST
> Cdu trdc vay ng chinh cta AST chi yéu ld ng ngdn han chiém 98% téng du ng, vai luong tién
mat déi ddo Taseco Air 431ty déng (2024) chi trd cac khodn ng;

> (Lugng tién mdt + gid tri DTNH)/ Téng tdi sdn & muc cao ~50%: Diéu ndy cho phép céng ty mé

rong ddu tu phat trién trong ddi han & chi trd ¢é tuc 6n dinh tadm ly nha ddu tu.
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Co cdu no vay Tién + Gia tri DT ngdn han
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Nguén: AST Nguén: AST

Dong tién manh giup duy tri tdng trudng va chi tra ¢ tic déu ddn

Dong tién manh 1d nén tdng quan trong giup AST duy tri tdng trudng va chi trd cé tdc én dinh.
Ndm 2024, céng ty tgo ra khodng 260 ty dong dong tién tu hoat déng kinh doanh, vugt xa muc
chi phi l&i vay chi 2 ty déng va nhu cdu ddu tu rong 45 ty déng, cho thdy khd ndng tu chu tai
chinh cao va nguén luc ma réng viing vang. Nén tdng dong tién 8n dinh cling hé trg AST duy tri
chinh sdch ¢é tuc déu ddn giai doan 2016—-2024 va hudng tdi ndng ty |é chi trd |én 35-40% trong

ndm 2025, qua dé cling ¢8 niém tin ¢d déng va tdng suc hdp dan ddu tu.

Cé tuc tién mat
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BMSC() PINH GIA cO PHIEU

Chung tdi két hop 2 phuong phdp FCFF va P/E muc tiéu (22,5x) vai ty trong lan lugt 50%, 50% dé

dua ra gid muc tiéu cho cé phdn cua AST, dudi ddy ld mét sé gid dinh chinh:
> Lgi nhudn sau thué ghi nhdn muc téng trudng kép (CAGR) 11,52% trong 6 n&m.

> Ty |é SG&A/Doanh thu giai doan 2025 - 2030: quanh muc 46% ~ 47%, vai téc dd tdng trudng
kép (CAGR) 15,42% trong 6 ndm.

» Hoat dong ddu tu cua AST md réng manh & cdc ndm 2026 — 2027, khi Giai doan 1 San bay
Long Thanh du kién di vao hoat dong

» Cdu truc vén clia AST gilt nguyén nhu ndm gdan nhdt.
Dinh gia cé phiéu AST:

V&i nhig gid dinh trén, chidng tdi dua ra gid muc tiéu 85,150d/ ¢ phiéu. Chung téi khuyén nghi

ndm gilt danh cho cé phiéu Céng ty C6 phdn Dich vu Hang khéng Taseco.

PHUONG PHAP FCFF Pon vi tinh: ty ddng
ployi = 2026E 2027E ployii]

LNST 226 251 286 314
Khdu hao (+) 37 49 58 67
Capex (-) -106 -18 -88 -94
L&i vay *(1-thué) 7 9 8 9
Thué 20% 20% 20% 20%
A vén luu déng (-) 50 96 73 67
FCFF T4 95 191 230
S6 ky 1 2 3
Gia tri hién tqi FCFF T4 85 154 167
Téng gia tri FCFF 864

P/E muc tiéu 15

Gid tri hién tai TV 3.372

Gia tri hién tai caa TV 1.900,94

WACC 11,31%

Téc dé tding trudng dai han 2%

Gid tri DN 4,236

Tién va dau tu 135

Vay ng 47

Gid tri VCSH 4,324

SL c6 phiéu (ty cb phiéu) 0,045

Gida ¢ phiéu hop ly VND 96.086
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PINH GIA cO PHIEU

DPinh gid so sanh AST

M@ ching khodn Quéc gia P/E P/S EV/Sale
AST VN 16,1x 2,5x 1,9x
CIA VN 42,5% 2,7x 0,3x
MAS VN 13,0x 1,8x 0,5x
NAS VN £41,9x 0,7x 0,6x
SAS VN 8,6x 1,5x 1,1x
SATS SGP 18,8x 0,9x 1,5x
TAVHL THA 14,9x 1,4x 2,0x
1880 HK, TQ 23,9x 2,6x 2,5x
P/E P/S EV/Sale
Chi s6 muc tiéu 22,5x 1,8x 1,3x
Gid tri muc tiéu 3.339 2.347 1.823
Gid cb phiéu VND 74.209 VND 52.146 VND 40.505
Téng hop dinh gia
Phuong phdp dinh gid Gia (déng) Ty trong(%) Gid theo ty trong
FCFF VND 96.086 50% VND 48.043
P/E muc tiéu (22,5x) VND 74.209 50% VND 37.105
Gid ¢8 phiéu hop ly VND 85.148
Phdn tich dé nhay cla gid cé phiéu AST
Chi phi vén binh quén
8,31% 9.,81% 11,31% 12,81% 14,31%
13 VND 97.167 VND 91.41 VND 86.095 VND 81.181 VND 76.634
:‘?:j 14x VND 102.893 VND 96.757 VND 91.091 VND 85.853 VND 81.007
E 15: VND 108.620 VND 102.103| VND 96.086) VND 90.525 VND 85.381
* 16: VND 114.346 VND 107.449 VND 101.081 VND 95.197 VND 89.754
17X VND 120.073 VND 112.795 VND 106.077 VND 99.869 VND 94.127
Chi sé tai chinh 2024 2025E 2026E 2027E
D/E 38,00% 40,11% 27,66% 22,96%
D/A 27,54% 28,63% 21,67% 18,67%
Téng vay / Téng tai sdn 5,49% 8,59% 6,84% 6,73%
Current ratio 2,58 2,35 2,86 3,42
Quick ratio 2,22 2,00 2,34 2,84
Cash ratio 0,57 0,52 0,34 0,64
ROE 33,6% 33,4% 31,8% 30,6%
ROA 25,07% 24,03% 23,83% 24,49%
EPS 4.497 5.014 5.579 6.361
Vén luu dong 283 333 429 502
A von luu dong 50 96 73
Book value per share 13.400 14.997 17.543 20.763
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Bdang cdn do6i ké todn

DBon vi tinh: ty dong 2026E 2027E
TONG TAI SAN 1,082 1,256
TAI SAN NGAN HAN 606 690 669 801
Tién va tuong duong tién 135 152 80 150
Gid tri thuan ddu tu ngdn han 297 317 337 362
Cdc khodn phdi thu 63 85 95 ns
Hang tén kho, rong 87 105 122 136
Tai sdn luu déng khdc 25 31 35 39
TAI SAN DAI HAN 247 334 413 454
Phai thu dai han 7 14 15 17
Tai sdn ¢ dinh 136 206 275 306
Dau tu dai han 64 68 72 77
Tai sdn dai han khdc 39 46 49

NO PHAI TRA 235 293 234

No ngdn han 234 293 234 234

Ng dai han

VON CHU S& HOU 618 731 847
Vén gép 450 450 450 450
L&i chua phan phéi 76 189 306 479
Lai ich cé déng khdng kiém soat 92 92 92

TONG CONG NGUON VON 853 1,025 1,082
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Bdo cdao két qua kinh doanh
Don vi tinh: ty dong 2025E 2026E 2027E

Doanh sé thudn 1.641
Gid vén hang bdn

1
a1
—
~
1
(@)
0
O
1

667 - 748

Chi phi tai chinh - 4 - 9 - m - 1
L&i/(I16) tir cong ty lién doanh - 3 4 4 5
Chi phi bdan hang - 388 - 549 - 619 - 703
Chi phi qudn Iy doanh nghiép - 180 - 222 - 248 - 281

Thu nhap khac 4
Chi phi khac - 4 - - -
Thu nhép khdc, rong - 0

L&i/(16) tu cdng ty lién doanh (ti ndm

2015) - - - -

Lai/(18) rong truéc thué
Chi phi thué thu nhép doanh nghiép 54 72

L&i/(186) thudn sau thué

Bdo cdo luu chuyén tién té

2025E 2026E

Luu chuyén tién thudn HDSXKD 261 215 215 285
Luu chuyén tién té rong tu ddu tu - 83 - 126 - 138 - 13
Luu chuyén tién té tU tai chinh - 145 - 71 - 149 - 102
Luu chuyén tién thudn trong ky 18 - 72 69 58
Tién va tuong duong tién dau ky 101 135 152 80
Anh hudng clia chénh léch ty gid - 0 - - -
Tién va tuong ducng tién cudi ky 135 152 80 150
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BMSC

MIEN TRACH

Cdc théng tin va du bdo trong bdo cdo nay duoc dua trén cdc ngudn théng
tin ma BMSC cho la ddang tin cdy. Tuy nhién, ching t6i khong dam bdo tinh
chinh xéc vé hodn chinh cla cac théng tin ndy. Toan bd quan diém va nhén
dinh trong béo cdo nay déu la quan diém cd nhéan cla ngudi phan tich dua
trén co s& phan tich chi tiét, cdn than hop ly, va phu hop véi thoi diém dua
ra bdo cdo nay. Cac quan diém nay cé thé duoc thay déi méa khéng cén béo
truéc. Bao cdo nday duoc dua ra khéng nhdm muc dich khuyén nghi hay
qudng cdo viéc mua/ban bét cir ¢d phi€u ndo. BMSC khéng chiu tréch
nhiém d6i véi bat ky thiét hai ndo déi véi viéc sir dung cac théng tin, phdn
tich, hay khuyé&n nghi ndo t&r bdo cdo nday. Ban quyén bdo cdo nay thudc vé
BMSC. Moi su sao chép, chuyén giao hodc sira déi trong béit ky trudng hop
ndo ma khéng c6 su dong y clia BMSC déu khéng duoc phép.

HE THONG DANH GIA KHUYEN NGHI

MUCPANHGIA DINH NGHIA

Mua Gid muc tiéu cao hon gia thi trudng hon 15%

N&m giar Gid muc tiéu cao hon gia thi trudng tir 5% - 15%
Trunglap Gid muc tiéu cao/thdp hon gia thi truong tir 0% - 5%
Kém khé quan Gid muc tiéu thdp hon gia thi truong tir 5% - 15%

Ban Gid muc tiéu thdp hon gia thi truong hon 15%
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