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TONG CONG TY CANG HANG KHONG VIET NAM (ACV)

Gia hién tai VND51.000
Cao nhat/thap

nhat 52 tudn VND77.213/50.119
Gia muc tiéu VND64.700
Gia muc tiéu trwdc do VND73.300
Consensus 17,7%
Tiém nang tang gia 26,9%
Ty suét cb tirc 0,0%
Tbng ty suét sinh |oi 26,9%
Trién vong Tich cuc
Binh gia Tich cwe
Phan tich ky thuat Tiéu cwc
Thi gia von (tr USD) 6.920,2

GTGDBAQ 3 thang (tr USD) 1,8

S& hivru NN (tr USD) 3.233,6
Sé CP Iwu hanh (tr) 3.5682,6
Sé CP sau pha loang (tr) 3.582,6
ACV VNI
P/E trwot 17,1x 14,7x
P/B hién tai 2,7x 2,0x
ROA 13,4 2,2
ROE 17,1 13,7

*D ligu ngay 25/12/2025
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ACV  emm=\/NIndex
Hiéu sut (%) 1T 3T 12T
ACV -5,1 -11,9 -32,9
VNINDEX 6,9 7,6 40,7

Co ciu s& hivu

Uy ban quan ly vén Nha nwéc 95,4%
Khac 4.6%

Tdng quan doanh nghiép

ACV duwoc thanh 1ap vao nam 2012, tap trung
vao cac dich vu hang khéng - bao 96m dich vu
cét ha canh, dich vu mat dét, dich vu hanh
khach - va cac dich vu phi hang khéng - bao
gdm cho thué mét bang, cho thué bién quang
cao, bai dau xe, tién ich, khu vuwc VIP va
thwong mai.

Chuyén vién phan tich:

Nguyén Thi Quyén

quyen.nguyen2@vndirect.com.vn

Ap Iwc loi nhuan ngan han nhwng dinh gia hap dan

Chng t6i gitr nguyén khuyén nghi KHA QUAN voi tiém nang tang gia
26,9%. Chung toi gidm gia muc tiéu 11,7% trong khi gia cd phiéu gidam 9%
ké tir bao cao trudrce.

Nguyén nhan chinh khiép gia muc tiéu gidm |a viéc diéu chinh dy bao EPS
giai doan 2025-26 va dieu chinh tang WACC.

ACV hién dang giao dich tai mtrc EV/EBITDA truot la 10.9x, th&p hon mirc
trung binh 3 ndm 13 16 14n. Gia muc tiéu ctia ching toi twong tng véi mirc
EV/EBITDA dw phéng ndm 2026 |a 14 14n, van & mlc hap dan nho trién
vong téng trwdng dai han virng chéc.

> Chung t6i ky vong DT 2026-27 tang 9,1%/22,4% svck nho sy tang tredng
cua lwgng khach quéc tg“e va ndi dia, dong th&i loai trir phan déng gop doanh
thu tir san bay Phi Quéc ké tir 2026.

> Chung t6i dw bao LNR 2026-27 gidm 33,5%/7,2% svck, do chi phi khau
hao va chi phi lai vay gia tang khi LTIA khai thac thwong mai tr gitra 2026.

Doanh thu duy tri da tang trwwéng nh& Iwu lwong hanh khach gia tang

Chung t6i dw bao lwgng hanh khach qubc té sé dat mirc tang trwédng binh quan
15%/nam giai doan 2026-27, dwoc thic day bdi sw ting trwdng cla cac thi trwdng
trong diém nhw Trung Quéc, An D6 cung véi nhu cau 6n dinh tir cac khu vie 16n
khac. Luu lwgng hanh khach noi dia dwoc ky vong sé tiép tuc tang truéng 10%/nam
trong 2026-2027 dwoc hd tro bdi gia vé may bay hop ly hon nhe tinh trang thiéu
hut tau bay dwogc cai thién va sy canh tranh gilra cac hang bay ra tang. Chung toi
dw phoéng doanh thu thuan tang Ian lwot 9,1%/22,4% svck trong 2026-2027 nho luu
lwong hanh khach gia tang (da loai triy phan déng gép doanh thu tir PQC)

Trién vong tich cwe tir mang nha ga hang héa tai san bay Long Thanh

Viéc ACV la cht dau tw nha ga hang héa sé 1 cung kho giao nhan hang hoéa sé
1,2,3,4 tai Cang hang khéng quéc té Long Thanh sé gilip mé réng nang lwc cung
cép dich vu cta cong ty. V&i bién lgi nhuan cao, ching téi ky vong mang kinh doanh
nay sé hd tro kha ndng tang trwéng loi nhuan én dinh ctia ACV. Ngoai ra ACV ciing
dang dé& xuat dwoc lam chi dau tw dw an Trung tam logistics tich hop tai Long
Thanh, néu dwoc thong qua dy an nay sé giip mé rong chudi gia tri va kha nang
tang trwdng trong dai han ctia cong ty.

Trién vong niém yét trén san Hose trong 2026

Hién van dé chuyén san sang HOSE, ACV con vwéng van dé dinh gia tai san khu
bay do Nha nwéc dau tw va ACV quan ly — dw kién sé& hoan tat trwdc cudi ndm 2026
theo chia sé ctia ban Ianh dao. Sau khi hoan tat, ACV sé du diéu kién niém yét trén
HOSE, diéu nay dwoc ky vong c6 thé tré thanh chét xuc tac cho gia cb phiéu.

Duy tri khuyén nghi Kha Quan vé&i gia muc tiéu thap hon 64.700 dong/cé phiéu

ACV da giam 33% trong ndm qua phan anh ap lyc loi nhuan ngan han sé chiju to
chi phi khau hao va lai vay do san bay Long Thanh di vao hoat dong tr gitra 2026.
ACV hién dang giao dich & mirc EV/EBITDA trwot 1a 10,9x, thdp hon so vé&i mic
P/E trung binh 3 nam 2023-2025 la 16x. Gid muc tiéu cda chung t6i twong rng
EV/EBITDA dy phéng nam 2026 & 14x ma theo ching téi 1a hap dan nho trién vong
tang trwdng dai han virng chac.

2023 2024 2025 2026 2027
Tang trwdng doanh thu 44,8% 13,0% 15,6% 9,1% 22,4%
Tang trwdng LN 1,2% 44.5% 6,5% -33,5% -7,2%
Bién LN gdp 59,3% 61,4% 62,2% 45,9% 41,1%
Bién LN rong 35,8% 45,8% 42,2% 25,7% 19,5%
P/E (Ian) 20,0 26,4 17,3 26,0 28,0
P/B (lan) 0,3 0,5 0,3 0,2 0,2
ROAE 15,2% 18,8% 16,9% 9,9% 8,4%
Ty 1& ng rong/VCSH (0,4) 0,4 0,9 0,9 0,7

Nguén: VNDIRECT RESEARCH
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Tém tat Q3/25: Tang trwwdng loi nhuan manh trong Q3/25

Hinh 1: Tém tat KQKD Q3/25

) sv dw phong
Ty dong Q3/25 Yesvek 9T25 Y% sveck canam
Doanh thu thuan 6.476 14,5% 19.167 13,9% 75,5%
Dich vu hang khéng 5382 14,9% 16.016 15,4% 77,9%
Dich vu phi hang khéng 846 20,7% 2429 17,0% 71,3%
Gid von hang ban 2478 231% 6.900 12,5% 72.2%
LNG 3.999 9,8% 12.266 14,6% 77,4%
Chi phi BH&QLDN 453 17,7% 1.324 9,0% 97,3%
Thunhap tai chinh thuan 33 NA -174 NA 3478,3%
LNTT 3.975 38,1% 11.055 5,2% 74,2%
Loi nhuén tra lai cho NN 440 22 9% 1.235 22 4% 98,1%
LNST 2.767 39,9% 7.691 2.8% 72,1%
Bién LN gop 61,7% -2,7d% 64,0% 04d%
Bién LNrong 42.7% 7.8d% 40,1% 43d%

Ngudn: VNDIRECT RESEARCH, B4o céo cong ty

Doanh thu duy tri tidng trwéng

Trong Q3/25, doanh thu ctia ACV tang 14,5% svck dat 6,5 nghin ty déng, nhey
lwu lwong hanh khach gia tdng. Trong Q3/25, lwu lweng khach québc té ting
14,7% svck 1én 11,7 triéu lwot, dwoc hd tro bdi sw phuc hdi manh mé ctia khach
du lich Trung Quéc khi Viét Nam dén 1,2 triéu khach Trung Quéc trong Q3/25
(+43% svck). An Do ciing dang ndi Ién nhuw mét dong lwc tang trwdng méi, nhey
tang I&p trung lwu mé réng nhanh va nhu ciu du lich nwéc ngoai gia tdng. Trong
khi dé, lwong khach néi dia tang nhe 4,5% svck 1én 19,1 triéu lwot trong Q3/25.
Sw phuc héi nay dwoc hé tro bdi mirc nén thap tir ndm trwdc va viéc cac hang
hang khéng mé rong doi bay, dan dén tang cong suat chd ngdi trén cac dudng
bay ndi dia.

Bién Igii nhuan gop giam do chi phi khau hao ting

Trong Q3/25, ACV ghi nhan lgi nhuan gép 4,0 nghin ty déng, tdng 10% svck —
cham hon téc d6 tdng doanh thu — do bién loi nhuan gdp thu hep con 61,8% (-
2,7 diém % svck, -0,1 diém % sv quy truéc), chi yéu do chi phi khau hao tang
lién quan dén viéc Nha ga T3 Tan Son Nhat di vao hoat dong tr thang 4/2025
lam cho chi phi gia vén hang ban tang.

Chi phi BH&QLDN tang do chi phi nhdn céng cao hon

Chi phi ban hang va quan ly (SG&A) tang 18% svck va 46% sv quy trwoc lén
453 ty dong, cht yéu do chi phi nhan vién tang 22% svck 1én 207 ty dong, chiem
45% tong chi phi BH&QLDN.

Thu nhap tai chinh réng hd tre’ tang trwéng lgi nhuan

ACV ghi nhan thu nhap tai chinh rong 476 ty ddng trong Q3/25, d&o chiéu ti
murc 16 515 ty ddng trong Q3/24. Sw cai thién nay cha yéu dén tir 14i ty gia 187
ty ddng do ddng Yén Nhat gidm gia so v&i ddng Viét Nam trong Q3/25, so voi
khodn 16 ty gia 767 ty ddng trong Q3/24.

KQKD 9T/25 phu hop dw phong

Két qua, LN rong Q3/25 (khéng bao gém phan LN ndp vé Nha nwéc) tang manh
39,9% svck lén 2,8 nghin ty déng, trong khi bién lgi nhuan rong cai thién lén
mic 42,7% (+7,8 diém % svck). ACV ghi nhan lgi nhuan rong 9T25 dat 7,7
nghin ty déng (+2,8% svck), phu hop v&i ky vong cla chang téi, hoan thanh
72,1% dw bao ca nam.
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Trién vong 2026-27: LN ngan han chiu ap lwc khi LTIA van hanh tir giira 2026

Hinh 2: Dw phéng KQKD 2026-27

Ca Méi

(ty dong) FY24 FY25 FY26 FY27 FY25 %A % swck  [FY26 %A % svck FY27 %A %svck Nhan xét

Téng san lwong khach (tr) 110 122 134 134 121 09% 10,3% 135 0,6% 12,0% 151 12,7%  12,0%

- Quéc t& (tr) 414 472 56,6 65,1 472 0,0% 140%| 543 4.2% 150%| 62,4 42%  15,0%

- Noi dia (tr) 68,1 722 78,0 84,5 736 19%  80%| 809 3.8% 10,0%| 89,0 53%  10,0%
Ching t6i ky vong doanh thu ndm 2026
tang 9,1% svck, téc dd nay cham hon so

Doanh thu 22597 25398 30153 35950 26124 29% 15,6%| 28.506 -5,5% 9,1%| 34.891 2,9% 22,4% |v6i 2025 do loai trir phan dong gép
doanh thu tir San bay Phi Quéc ké tir
nam 2026.

- Dich wy hang khéng 18622 20571 24207 28.716| 21334 37% 14,6%| 22.106 -8,7% 3,6%| 26.098 9,1% 18,1%

- Dich vy phihang khéng 2.830 3.406 4268 5.284 3.345 -18%  182%| 3.803 -10,9% 13,7%| 4557 -13,8% 19,8%

- Thwong mai 1.248 1.421 1678 1.950 1.445 1,7% 157%| 1606 4.3% 112%| 1.881 -3,5% 17,1%

-Nha gahang héa - - 990 2.356 138,0%

Gid vén hang ban 8.723 9.551 13.781 17.381 9873 34% 132%| 15.409 11,8% 56,1%| 20.554 18,3% 33,4%

Loinhuan gép 13873 15.846 16372 18.569 | 16.251 2,6% 17,1%| 13.097 -20,0% -19,4%| 14.338 -22,8% 9,5%
Chling t6i du bao bién LNG sé thu hep
trong 2026 do chi phi khdu hao gia ting,

Bién LN gop 614% 624% 543% 517%| 622% -02d% 08d%| 459% -84d% -163d%| 411% -106d% -4,9d%|khi LTIA dy kién khai thac thwong mai tir
gilranam 2026, som hon so voi gia dinh
trwdre d6 1a cudi ndm 2026

Doanh thu tai chinh 1.739 1.101 962 882 1.075 23% -382% 895 -7.0% -16.8% 802 91% -104%
Chuing t8i du bao chi phi tai chinh 2026
tang manh 197,9% svck, phan anh ACV
sé& bat dau ghi nhan chi phi 13i vay khi cac
khoan chi phi di vay khéng ¢én duoc vén

Chi phi tai chinh 105 1.106 248 2.275 566 48,9% 440,5%| 1.686 578.,6% 197,9%| 3.091 35,9% 83,4% héa sau khi LTIA chinh thire di vao van
hanh, dong théi bao gom khoan |6 chénh
léch ty gia khodng 490 ty déng, dwa trén
gia dinh ddng JPY ting gid 5% so vi
VND theo déng thuan cia Bloomberg

Chi phi ban hang 369 468 615 797 404 -13,6% 9,3% 464 -24 5% 15,0% 563 -29.4% 21,1%

Chi phi QLDN 1.043 893 1.204 1.089 1.406 574% 34,8%| 1695 31,0% 20,6%| 1.836 68,7% 8,3%

LN tir cong ty lién két 336 382 419 460 382 0,0% 13,5% 419 0,0% 9,7% 460 0,0% 9,8%
Chiing t5i ki vong khoan loi nhuan ndp vé

o o
1256 1259 1487 1.712| 1266 05%  00%| 1148  -228% 03%| 1317 230%  147% 232 ?r::ZgZﬁ:ié’j:;kdtfg'cgpiﬁ%u
LN tra vé Nha nwéc phi catha canh tai LTIA
LN rong 10.356 10.662 11.026 10.932| 11.032 3.5% 6,5%| 7.338 -33,4% -33,5%| 6.811 =37,7% -1,2%

Ngudn: VNDIRECT RESEARCH

Lwu lwong hanh khach dwoc ky vong duy tri tang trieéng 2026-27

Trong 11T/25, lwgng hanh khach quéc té tang 13,5% svck, dat 42,5 triéu luot,
phu hop véi ky vong clia ching téi. Do do, ching téi tiép tuc duy tri dw bao
lwong hanh khach quéc té sé tang trudng & mirc hai chiv s6, dat mire tang 15%
svck trong giai doan 2026-27, dwa trén cac gia dinh sau:

1)

Chung t6i ky vong Trung Quéc sé tiép tuc 1a thi tridng ngudn khach
quéc té 16n nhét cha Viét Nam trong ndm 2026. Trong 11T/25, Viét Nam
don 4,8 triéu lwot khach Trung Québc (+143,1% svck), ching t6i dw bao
thi tredrng nay sé tiép tuc déng goép tich cuc trong twong lai, nhe viéc
thac ddy manh mé chwong trinh hop tac du lich gitra hai nwéc. Ngoai
ra, khuyén céo du lich gan day cta Trung Quéc kéu goi cong dan han
ché di lai t&i Nhat BAan—mét trong nhirng thi trwéng du lich nwéc ngoai
chd chét, viéc nay cé thé chuyén huéng dong khach Trung Quéc sang
céc thj trwdng thay thé nhw Viét Nam, néu xu hwéng sut gidam dbi voi
céac chuyén di téi Nhat Ban kéo dai.

An D6 dang néi [én nhv mét dong lwc ting trwdng maéi nho tang 1&p
trung lwu mé rong nhanh chéng va nhu cau du lich nwéc ngoai gia tang.
Kim ngach thuwong mai song phwong Viét Nam — An Do da ting trung
binh 11% mdi ndm trong thap ky qua, dat 15 ty USD vao ndm 2024,
thuc ddy cac hoat dong kinh doanh, d4u tw va du lich gitra hai nwéc.
Bén canh dd, viéc don gian hoéa thi tuc visa va gia tdng cac chuyén bay
thdng—dac biét gitva New Delhi va Mumbai (An D) véi TP.HCM va Ha
Noi (Viet Nam)—da thic ddy manh mé hoat dong du lich. Chung t6i ky
vong An D6 sé tré thanh moét trong nam thi trwdng quéc té 16n nhat vé
lwong khach dén Viét Nam ké tr nam 2026.
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3) Céc thj trwong trong diém khac dwoc ky vong tiép tuc tang trwéng virng
chéc, phu hop véi muc tiéu tang trwdng khach du lich day tham vong
clia Viét Nam.

4) Céac dy an san bay méi hd tro gia tdng lwong hanh khach. Dy an mé
rong Nha ga T2 Noi Bai (cong suét 5 triéu hanh khach) da hoan thanh
vao cudi ndm 2025. Giai doan 1 cla Cang hang khong quéc té Long
Thanh véi cong suét 25 triéu hanh khach dy kién sé bat dau khai thac
thwong mai vao gitra nam 2026. Cac dw an nay sé tao nén tang hé tro
manh mé cho tang trwdng dai han ctia nganh hang khéng Viét Nam.

DP6i voi lvu lvong khach néi dia, trong 11T/25, lwgng hanh khach ndi dia tang
7,4% svck, dat 67,3 triéu lwgt. Chung téi ky vong nhu cau noi dia sé tang trwdng
cao hon, & mirc 10% svck trong giai doan 2026—-27. Bong lwc tang trwedng nay
dén tie: 1) Chinh pha tiép tuc chu trong kich cau tiéu dung va du lich noi dia
nhdm thuc day tang trwdng kinh té; 2) cac hang hang khéng mé réng doi bay,
cung vé&i viéc Sun Phu Quoc Airway gia nhap thi trwdng vao thang 11/2025, qua
do gia tdng cong suat ghé nai dia; va 3) gia vé may bay dw kién sé ha nhiét tw
n&m 2026 khi tinh trang thiéu hut tau bay dwoc cai thién, gia nhién liéu bay duy
tri & mirc thap va canh tranh gia tang, tr d6 hd tro tam ly tiéu dung déi voi viéc
di lai bang dwdng hang khong.

Hinh 3: Dy phéng lwgng khach ndi dia tiép tuc da tang sau 2025 Hinh 4: Dy phéng lwong khach quéc té tang trwéng virng chac 2025-
2027
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Doanh thu thuan dw phéng sé tang 9,1%/22,4% svck trong 2026-2027

Ngay 17/11, ACV da chuyén giao toan b tai san tai Cang hang khéng Phu Quéc,
bao gdm nha ga quédc noi va quéc té, cho Tap doan Sun Group, mac du gia tri
chuyén giao hién van chwa duoec tiét 16. Theo dd, Sun Group sé trd thanh nha
dau tw duy nhét cta toan bd cac hang muc tai san bay Pha Quéc. Trong giai
doan chuyén tiép, ACV sé tiép tuc quan ly hoat ddng bay nhdm dam bao tinh
lién tuc va an toan khai thac. Ching téi hién ky vong viéc ban giao sé& hoan tat
vao cudi nam 2025, sau d6 ACV sé khong con ghi nhan doanh thu tlr san bay
Phu Quéc ké tir 2026.

Trong 11T/25, san bay Phu Quédc dén 2,5 triéu lwot hanh khach québc té va 2,7
triéu lwot hanh khach néi dia, 1an lwot chiém 6% va 4% téng lwong hanh khach
quéc té va noi dia clia ACV.

Loai tri» lwgng khach cla san bay Phu Quéc ké tir ndm 2026, ching t6i du bao
doanh thu thuan ctia ACV sé tang 9,1% svck trong 2026 va 22,4% svck trong
2027, dat lan lwot 28,6 nghin ty ddng va 34,9 nghin ty déng, chi yéu dwoc thuic
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day bdi ting trwdng lwu lwong hanh khach, ddc biét 1a ty trong hanh khach quéc
té ngay cang gia tang.

Hinh 5: Doanh thu thuan ctia ACV trong 2026-27
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Nguén: VNDIRECT RESEARCH

Trién vong tich cwc tlr viec m& rong hé sinh thai dich vu tai san bay Long
Thanh

Chung toi ky vong viéc trién khai cac dw an ha tAng hang héa tai San bay Quéc
té Long Thanh sé tré thanh dong luc ting trwdng dai han ctia ACV, dwoc hd tro
b&i ké hoach di di hoat ddng hang héa quéc té tr Cang hang khéng Tan Son
Nhét va dinh hwéng phat trién hé sinh thai logistics hang khéng tich hop tai Long
Thanh. ACV hién 14 chi dau tw Nha ga hang héa sé 1 cé téng von dau tw 4.300
ty ddng v&i cong suét thiét k& 550.000 tAn/nam, cung véi dw an Nha kho giao
nhan hang hoa s6 1-4. Bén canh do, ba dy an ha tang hang héa véi tdng vén
dau tw 5.602 ty ddng do HVN trién khai theo co' ché lwa chon nha dau tw trong
trwdng hop dac biét sé gép phan hoan thién nang lwc xr ly hang héa tbng thé
tai san bay Long Thanh. Nha ga hang héa sb 1 da dwoc trién khai xay dwng tir
Q4/25 va du kién di vao khai thac ddng thdi véi nha ga hanh khach.

Theo ACV, toan bd cac chuyén bay van chuyén hang héa quéc té hién dang
khai thac tai san bay Tan Son Nhét sé& dwoc chuyén sang San bay Quéc té Long
Thanh, do hoat ddng van tai hang héa quéc té doi hdi quy dat Ién cho hé théng
kho bai, san dé va cac hoat dong khai thac lién tuc — nhirng diéu kién khong
con phu hop véi ha tAng han ché cta Tan Son Nhét. Viéc dich chuyén hoat
dong hang héa quéc té sang LTIA dwoc ky vong sé& gép phan gidm ap luc ha
tang va giao thdng cho khu virc d6 thi TP.HCM, ddng thoi tao dw dia mé rong
cho thj trwong van tai hang hoa hang khoéng.

San lwong hang héa hang khong tai Tan Son Nhat dat 617 nghin tAn ndm 2024
va dy bo dat 660 nghin tAn n&m 2025 (+7% svck). Vi gia dinh san lwong hang
héa téng trwdng binh quan 10%/nam, dwoc hé tro béi nhu cau thwong mai dién
tlr manh mé va sy gia ting cia nhém hang hoa dé hw héng, ching téi wéc tinh
cac co s& hang hoa tai Long Thanh dat ty 1& st dung céng suat 60-80% trong
ba nam dau van hanh, trwdc khi dat cong suét téi da vao nam 2030. Trong ndm
d4u tién van hanh day dd ca nam, mang hang hoéa cé thé ghi nhan khoang 2,4
nghin ty ddng doanh thu, twong dwong ~7% tdng doanh thu ACV. Vé&i kha nang
sinh 1&i cao, bién lgi nhuan gép wéc tinh 55-60%, ching t6i ky vong mang hang
hoa sé hd tro khd néng tang trwdng loi nhuan 6n dinh ctia ACV.
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ACV ciing da dé xuét lam chd dau tw Giai doan 2 clia San bay Quéc té Long
Thanh tlr ndm 2026, v&i muc tiéu mé rong cong suat [én 50 triéu hanh khach va
1,5 triéu tAn hang héa méi nam, dong thdi phat trién té hop logistics hang khéng
tich hop khu phi thué quan tai day. Néu dwoc phé duyét, cac dw an hang hoa
va logistics nay sé& gop phan mé réng nén tang doanh thu phi hang khoéng cla
ACV va tré thanh déng lwc tang trwdng lgi nhuan dai han quan trong tai LTIA.

Hinh 6: Cac nha dau tw dworc Iwa chon cho mang nha ga hang héa tai san bay Long Thanh

Coéngsuat  Von dau tw

D an Nha diu tw (tAn/nam) (ty déng)  Hoan thanh
Nha ga hang héa sb 1 ACV 550.000 4168 2026
Kho hang s6 1,2,3 4 ACV NA NA 2026
Nha ga hang héa sé 2 HVN 550.000 4.384 2026
Nha ga hang hoa chuyén phat nhanh HVN 100.000 203 2026
Kho hang sé 5,6,7,8 HVN 650.000 1.015 2026

Ngudn: VNDIRECT RESEARCH

Cap nhat cac dy an dau tw: LTIA giai doan 1 dw kién van hanh giira nam 2026,
dé xuat s&m trién khai giai doan 2.

Nha ga T2 — San bay Noi Bai (NIA) da chinh thirc di vao khai thac thwong mai
thang 12/2025, gip nang coéng suat hanh khach quéc té tir 10 triéu 1&n 15 triéu
lwot khach/nam va gép phan gidm tinh trang quéa tai (ndm 2024, NIA da van
hanh 120% cdng suét). Twong tw, San bay Vinh cling duoc dwa tré lai khai thac
tlr thang 12/2025 sau khi hoan tat nang cép, véi cong suat ting tir 2,5 triéu 1én
3,0 triéu lwgt khach/nam.

LTIA giai doan 1 dw kién dwoc dwa vao khai thac thwong mai vao gitra ndm
2026. Dy an duoc trién khai theo hai budc, véi 1& khanh thanh dién ra vao thang
12/2025, tiép theo la giai doan van hanh thir trong subt nira ddu ndm 2026 nham
danh gia toan bd ha tang. Viéc chinh thirc khai thac thwong mai tir thang 6/2026
s& danh dau bwdc chuyén quan trong trong viéc nang cao cong suét ctia ACV.

Do cac san bay méi lan lwot di vao van hanh hang t6i dw bao chi phi khu hao
ctia ACV sé tang |én khoang 6,7 nghin ty ddng nam 2026 va khoang 10,5 nghin
ty ddng ndm 2027, khi LTIA van hanh tron ven ca nadm.

DPang chu y, ACV ¢6 thé dwoc quyén thu phi cat/ha canh (T-O/L) tai San bay
Quéc té Long Thanh v&i vai trd 1a chd dau tw Dy an thanh phan 3, bao gém toan
b6 ha téng dwong bang va san dé. Tai cac san bay hién hivu, cac hang muc nay
do Nha nwéc dau tw; mac du ACV ghi nhan doanh thu lién quan, doanh nghiép
phai ndp lai phan 1&n lgi nhuan cho Nha nuwéc, chiém khodng 12,5% tng loi
nhuan ctia ACV trong giai doan 2023-2024. Nguoc lai, véi viéc tryc tiép dau tw
ha tAng dwéng bang tai Long Thanh, chung téi ky vong ACV sé dwoc phép git
lai toan bd doanh thu ttr phi T-O/L.

ACV d& dé xuét tré thanh chi dau tw cta LTIA Giai doan 2 ké tir gitra ndm 2026,
ngay sau khi Giai doan 1 hoan tat, sém hon so v&i du kién trudc do tir 2028—
2032. Giai doan 2 cé tbng mirc dau tw khoang 80 nghin ty ddng, gilip nang céng
suéat LTIA 1&n 50 triéu lwot hanh khach va 1,5 triéu tn hang héa méi ndm (tw
murc 25 triéu lwot hanh khach va 1,2 triéu tAn hang héa trong Giai doan 1). Hién
ACV dang chudn bi B4o céo nghién ctru kha thi (FSR), Bd Tai chinh sé chiu
trach nhiém danh gia nang luc tai chinh cta ACV trong qua trinh thdm dinh dw
an. Néu dwoc phé duyét, cac dé xuat nay sé cai thién dang ké trién vong tang
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trwdng dai han ctia ACV théng qua viéc mé rdng céng suat va cho phép doanh
nghiép gil lai toan bd hiéu qua kinh té lién quan dén ha tng du®ng bang tai
LTIA.

Trong Giai doan 2, ACV ciing d& xuét trién khai sém Dwdng béng sé 3 véi téng
mtrc dau tw khodng 12 nghin ty ddng. Viéc trién khai sém hang muc nay sé gitp
ACV t6i wu hoa viéc st dung ngudn nhan lwc va thiét bi da dwoc huy dong cho
Puwong bang s 1 va 2. Bang cha y, ACV cho biét cé di nang lwc ty tai tro' cho
dw an nay théng qua loi nhuan sau thué tich Ity trong giai doan 2024—2025, ma
khong can dén bao Ianh ctia Chinh pha.

Hinh 7: Cac dy an ha ting hang khéng trong diém

Céng suat Cong suit me

CAR EX hién tai (triéu réng thém ‘Chl']
Dy an (ty ddng) khach)  (tridu khach) dautw 2025 2026 2027 2028 2029 2030
Long Thanh GD1 109.000 0,0 250 ACV
Long Thanh GD2 80.000 25,0 250 ACV o
M& réng nha ga T2 Noi Bai 4983 25,0 50 ACV
Nha ga T2 Céat Bi - Hai Phong 2.405 2,0 50 ACV
Nha ga T2 Béng Héi - Quéng Binh 1.844 05 30 AcCv
M& réng nha ga Vinh 1.000 3.0 35 ACV
M& rong san bay Ca Mau 2.400 0,0 1,0 ACV
Sén bay Quang Tri 5.800 0.0 1,0  T&T
Sén bay Sapa 3.651 0,0 15 BOT [
M@ réng san bay Phu Quéc 22.000 4,0 18,0 SUN
Gia Binh GD1 141.000 0.0 30,0 MSG
Total 374.083
Ghi chu: Dang thi cong [ Ké hoach

Ngudn: CAAV, VNDIRECT RESEARCH

Cap nhat trién vong chuyén niém yét cia ACV sang san HSX

Van dé then chét con lai lién quan dén viéc xac dinh gia tri cac tai san khu bay
do Nha nwéc dau tw. Theo Quyét dinh s6 2007/QD-TTg ban hanh ngay
07/12/2020, ACV dwoc giao quan ly va khai thac tai san két ciu ha tAng hang
khéng do Nha nwéc dau tw, nhung khdng dwoc tinh vao vén Nha nuwéc tai
doanh nghiép. ACV ghi nhan doanh thu va chi phi phat sinh t& viéc khai thac
céc tai san nay trong bdo céo két qua kinh doanh, déng thoi nop toan bé phan
loi nhuan (sau khi trir chi phi van hanh) vé cho Nha nwéc.

Quyét dinh trén dy kién hét hiéu lwc vao ngay 31/12/2025; tuy nhién, theo ban
Ianh dao ACV, thdi han da duwoc gia han dén hét nam 2026. ACV da hoan tat

hién trong nam toi.

Néu viéc dinh gia tai san khu bay dwoc hoan tat va y kién kiém toan duoc loai
trir, ACV sé du diéu kién dé niém yét trén HOSE — day dwoc xem 1a yéu té tich
cwe hé tro dién bién gia c¢b phiéu ctia ACV.
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Bién dong ty gia hoi doai tac ddng manh dén thu nhap tai chinh

T cubi nam 2020 dén cudi nam 2024, déng JPY da mat gia 27,5% so vé&i VND.
Trong giai doan nay, ACV Ian lwot ghi nhan |4 chénh léch ty gia dat 1.413 ty
déng, 2.375 ty dong, 411 ty ddng va 413 ty ddng trong cac nam 2021-2024.
Riéng trong 9T/25, ACV ghi nhan |6 chénh léch ty gia 796 ty dong.

Ngay 19/12, Ngan hang Trung wong Nhat Ban (BoJ) da nang lai suét diéu hanh
tr 0,5% 1&n 0,75%, mirc cao nhat ké tr n&m 1995. Lam phat tai Nhat Ban d&
duy tri trén mirc muc tiéu 2% ctia BoJ trong 44 thang lién tiép, qua do clng cb
co s& cho cac dot tang 1ai suat tiép theo. Theo khéo sat ciia Bloomberg News,
cac chuyén gia kinh té& déu ky vong BoJ sé& ting thém 25 diém co ban trudc
thang 7/2026, dwa |4i suat diéu hanh 1én 1% vao cubi nam 2026. Dong thdi, Fed
dwoc ky vong sé tiép tuc cat gidam lai suat trong ndm 2026, qua doé hd tro xu
hwéng tang gia cta dong JPY

ACV c6 khoan vay I6n tir ngudn vén vién tro phat trién chinh thirc (ODA) clia
Nhat Ban, chiu tac dong dang ké& khi ddng JPY ting gia. Tai thoi diém cubi
Q3/25, ACV ¢6 dv ng vay bang JPY twong dwong 10,2 nghin ty déng. Theo do,
néu ddng JPY tang gia 1% so v&i VND, ACV sé phat sinh khoan 16 rong khodng
100 ty déng.

Hinh 8: Bién dong ty gia JPY/VND giai doan 2020-2025 Hinh 9: L3 ty gia cia ACV (ty VND)
240 3.000
2500 2.375
220
2.000
200 1.413
1.500
180 1.000
411 413
500
e H N
140
(500)
120 N NP . (1.000) (842) (796)
O Q (\] Y Ny V- v v el el
T P U L L I L (1.500)
F I NI F SN ST S 2020 2021 2022 2023 2024 91/25
Nguén: Bloomberg, VNDIRECT RESEARCH Nguén: Bloomberg, VNDIRECT RESEARCH
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Hinh 10: Cac gia dinh dau vao

30/12/2025

Chung toi diéu chinh gidm gia muc tiéu theo phwong phap chiét khiu dong tién
(DCF) xubng con 64.700 déng/cd phiéu, gidm 11,7% do tac dong tu: (1) diéu
chinh dy bao EPS giai doan 2026-2027; va (2) tang gia dinh WACC Ién 10,1%,
dwa trén I4i suat phi rdi ro 3,6% phan bu rdi ro thj trwdng & mic 8,66%. Do gia
cb phiéu da giam 9% ké tir bao céo trwéc, chung toi gitr nguyén khuyén nghi
KHA QUAN, vé&i mire ting ky vong la 26,9%.

ACV hién dang giao dich & mirc EV/EBITDA trwot 10,9 14n, thdp hon murc trung
binh 3 nam la 16 1an. Gia muc tiéu cta chung téi twong rng véi EV/EBITDA duw
phéng ndm 2026 1a 14 Ian, ma theo chung t6i Ia hdp d&n nhé trién vong tang
trwdng dai han virng chac.

Hinh 11: M6 hinh dinh gia DCF

Gia dinh dau vao mé hinh DCF

Pon vi ty déng
Chi phi VCSH 11,4% Téng gi4 tri hién tai cia FCFF 47.156
Chi phi no 6.0% Gid i t6i han 457.336
Thué TNDN 20,0% Gia tri hién tai cua gia tri t&i han 174.795
WACC 10,1% Gia tri doanh nghiép 221.951
Tang trudng dai han 2,0% Trie: tong no (10.261)

Trir: cé phiéu wu dai

Triv: loi ich cd déng thiéu sé

Céng: tién va twong dwong tién 20.021

Gia tri VCSH 231.711

SLCPLH 3.583.181.712

Gia tri ¢& phiéu (VND) 64.666

Gid tri cd phiéu 1am trén (VND) 64.700

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Hinh 12: EV/EBITDA trung binh 3 ndam

30

It
It

A S S S S S Y S O S S S I SR S S N
PFF F GNP FNEFNNITIETF QYN

——EV/EBITDA Trung binh ----- +1 @6 18ch chudn ----- -1 d6 |&ch chuén

Ngudn: Bloomberg, VNDIRECT RESEARCH
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NISDOM

Hinh 13: Bang phan tich d6 nhay

Chi phi vén binh quan

c

E 9,5% 9,7% 99%  10,08% 10,3% 10,5% 10,7%
"g, 1,0%| 61900  60.800 59.800  58.900  57.900 57100  56.200
£ 15%| 65000  63.800 62700  61.800 60600  59.800  58.600
2 20%| 68600  67.200 65.900 63500 62400  61.300
g 25%| 72600  71.100 69600 68100  66.800 65500  64.300
F 30%| 77.300  75.500 73700 72100 70600  69.100  67.700

Source: VNDIRECT RESEARCH

Hinh 14: So sanh cung nganh (dir liéu ngay 25/12/2025)

Congty M3 Quécgia Vén héa ﬂ?::'z‘? %svck LNrong 12T %svck ¢ "’“9’(‘:’;: ROE PE  PB EVEBITDA
triéu USD triéu USD %  tiéuUSD % % % X X X
Airports of Thailand PCL AOT TB TH 24730 61 0,7) 557,0 (5,5) 37.8 142 427 59 21,1
Shanghai Intemational Airport 600009 CH ~ CN 1581 1787 47 3709 444 419 57 437 19 15,1
Beijing Capital Intemational 694 HK CN 1677 771 58 1631)  (141) 934 85) na 09 158
Japan Aiport Teminal Co Ltd 9706 JP JP 2609 1876 123 2754 255 984 156 135 2.1 7.9
Shenzhen Airport Co Ltd 000083 CH CN 2.062 700 115 80.9 44 846 5.1 244 13 98
Trung vi 2.609 771 58 2754 44 846 57 335 1,9 15,1
Trung binh 8532  1.041 6,7 2242 10,9 712 64 31,1 24 139
TCT cang Hang khong VietNam ACV VN VN 7102 969 14/ 4712 263 154 172 176 33 10,9

Source: VNDIRECT RESEARCH

Tiém nang tang gia

e S6 lwgng hanh khach cao hon ky vong
Rui ro tang gia

e V\iéc niém yét trén san HOSE dwogc phé duyét.
Rui ro giam gia

e Ty gia JPY/VND manh hon ky vong
e Tién do thi cdng kéo dai hon dy kién

10
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Phu luc 1. H6 so doanh nghiép

Hinh 15: Co’ ciu doanh thu nam 2024

Tbng coéng ty Cang hang khéng Viét Nam (ACV) duoc thanh 1ap ndm 2012, hién
la céng ty cb phan véi 95,4% vdn thudc sé& hiru nha nwéc. ACV chiu trach nhiém
quan ly va khai thac 21 san bay dan dung trén toan qudc, bao gdm 9 san bay
qudc té va 12 san bay noi dia. V&i vai trd then chét trong phat trién ha tang hang
khong quéc gia, ACV gbp phan thic day lwu chuyén hanh khach va hang héa,
ddng thoi hé tro tdng trwdng kinh té.

Ngay 06/10/2015, Thi twéng Chinh phi da ban hanh Quyét dinh s6 1710/Qb-
TTg phé duyét phwong an cé phan héa ACV. Cuing nam do, doanh nghiép thuc
hién chao ban Ian diu ra cong ching (IPO) véi 77,8 triéu cb phiéu (twong dwong
3,47% von didu &) trén S&@ GDCK TP.HCM. Nam 2016, ACV chinh thirc dang
ky giao dich trén san UPCoM v&i méa chivng khoan ACV.

ACV hoat déng trong ba nhém dich vu chinh: (1) Dich vu hang khéng: bao gém
dich vu cét canh va ha canh, phuc vu méat dat, van chuyén hanh khach va an
ninh hang khéng; (2) Dich vu phi hang khéng: nhw cho thué mét bang, quang
céo, bai dd xe, tién ich va khu vuc VIP; (3) Dich vu thwong mai. Lwu y: loi nhuan
rong tr mang dich vu cat va ha canh thudc vé Nha nuéc.

Hinh 16: Co’ cau doanh thu 9T/25

DT ban hang
55%

DT dich vu phi
hang khéng
12,5%

DT dich vu
hang khéng
82,0%

B DT dich vy hang khéng BDT dich vy phi hang khéng DT béan hang

Ngudn: BAO CAO CONG TY

DT ban hang
4,0%

DT dich vu phi hang
khéng
12,6%

DT dich vu
hang khéng
83,3%

B DT dich vu hang khéng ®DT dich vu phi hang khéng EDT ban hang

Ngudn: BAO CAO CONG TY

ACV c6 2 cong ty con va 10 cong ty lién két, ddng thdi s& hiru 9 san bay qubc
té va 12 san bay néi dia, cu thé nhw sau:

Hinh 17: Cac san bay ACV quan ly

ACV

San bay qudcté& San bay ndi dia

Tan Son Nhat N&i Bai Tho Xuadn Buén Ma Thubt
Pa Nang Phi Bai Rach Gia Ca Mau
Can Tho Vinh Cén Pao Tuy Hoa
Cam Ranh Lién Khuong pién Bién Na San
Cat Bi Pbéng HGi Chu Lai
Pleiku Phu Cat

Ngudn: BAO CAO CONG TY

11
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Figure 18: ACV’s subsidiaries and affiliates
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Congty

Cong ty con

Céng ty Cé phén Dich vu Nhién liéu Hang
khéng Noi Bai

Cong ty TNHH Dich vu bao dwrdng maybay
Cang hang khéng Mién Nam

Céng ty lién két

Cong ty Cod phén Dich vu Hang khéng Sén
bayTén Son Nhét

Cang ty Cé phén Thirong mai Hang khéng
Mién Nam

Céng ty Co phén Van tai Hang khong Mién
Nam

Cong ty Cé phén Phuc vu mat dat Ha Néi
Cdng ty Co phan Dich vu hang hoa Hang
khong Viét Nam

Céng ty CA phén Phuc vu Mat dét Sai Gon
Céng ty Cé phén dichvu hang hoa Sai Gon
Céng ty Cé phénDautr TCP

Cang ty ¢b phén dautur khai théc Nha ga
Quoc té Pa Nang

Céng ty Cé phén Nha ga Qudc té Cam Ranh

Tén viéttat

NAFSC

SAAM

SASCO

SATCO

SATSCO

HGS

ACSV

SAGS

SCSC

TCP

AHT

CRTC

Hoat déng cétloi

Van hanh hé thr:“'Jng tra nap nhién liéu hang
khéing

Dichwvu bao dwdng may bay

Dichwu thwong mai tai sén bayva céac hoat
déng thwo'ng mai khac

San xuat nwdc ubng déng chai va kinh
doanh thurorng mai

Van tai hanh khach drdong bo

Cung cép dich vy phuc vu mat dat tai san bay
Dichwvu giao nhén hang hoa, bdc xép hang
hoa

Cung cép dich vu phuc vu mat dat tai san bay
Dichwu giao nhén hang hoa, boc x&p hang
hoa

Kinh doanh khai thac tai nha xe ga qudc ndi
cang hang khong qudc té Tan Son Nhat
Hoat déng dichwu hé tro tnre tiép cho van
tai hang khéng (Dautw, quén lyvén dau fu,
tnre tiép san xuét, kinh doanh tai Nha ga
hanh khach quéc té Ba Nang)

Hoat déng dichwu hé tro truec tiép cho van
tai hang khéng (P&utw, quén lyvén dau fur,
tnre tiép san xuét, kinh doanh tai Nha ga
hanh khach quéc té Cam Ranh)

Vén gop cia ACV (ty déng) Coé phancldaACV

60

30

50

161

75

20

30

60

60%

51%

49%

30%

30%

20%

19%

48%

14%

18%

10%

10%

Ngudn: BAO CAO CONG TY
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WISDOM TO SUCCGESS

Phu luc 2. Dw phong tai chinh

Bao cao két qua HPKD

(Ty déng) 2021 2022 2023 2024 2025 2026 2027
Doanh thu thun 4752 13807 19.998 22597 26.124 28506 34.891
Gia v6n hang ban 5.537 7.308 8.137 8.723 9.873 15409  20.554
Lei nhudn gop (785) 6.499 11.861 13.873 16.251 13.097 14.338
Chi phi QLDN 1.232 1.705 3427 1.043 1.406 1.695 1.836
Chi phi ban hang 85 220 338 369 404 464 563
Loi nhuan hoat ddng (2.102) 4.574 8.097 12.461 14.441 10.937 11.938
EBITDA thuén 3511 11111 12830 16.721  18.132 17.298  20.558
Chi phi khéu hao 2530 2.338 2.364 2.289 2.800 6.733  10.449
LN hoat dgng trwéc thué va lai vay 1.079 8.862 10.588 14.571 15.476 11.805 13.249
Thu nhép tai chinh 3.254 4114 2.215 1.739 1.075 895 802
Chi phi tai chinh 204 94 105 105 566 1.686 3.001
Thu nhap rong khac 9 16 54 79 37 40 49
Thu nhap tir cong ty LDLK 33 179 260 336 382 419 460
Loi nhuan truéc thué 990 8789 10.521 14510 15.369 10.606 10.158
Thué 201 1.699 2.107 2.899 3.071 2119 2.029
Lei nhudn réng 480 7.084 7167 10.356  11.032 7.338 6.811
LN rong sau diéu chinh 480 7.084 7167 10.356 11.032 7.338 6.811

Bang can doi ké toan

(Ty déng) 2021 2022 2023 2024 2025 2026 2027
Tién & twong duong tién 573 2.497 2.844 6.307 3.015 1509  10.501
DAu tur tai chinh ngén han 32717 30498 25896 20249 16.053 11.706 11.123
Céc khoan phai thu ngan han 3.660 6473 12672 12309 13221 17828 23.131
Hang ton kho 290 451 468 294 341 372 455
Tai s&n ngén han khéc 328 382 800 1.537 1.770 1.942 2.381
Téng tai san ngén han 37.568 40.301 42680 40.695 34.400 33.358 47.591
Tai s&n cb dinh 12510  11.744 13140 12039 24228 117.495 108.067
Téng dau tw 1.686 4,682 7.888 20893 52.660 833 4667
Tai san dai han khac 3.216 3.375 3.640 3655 18070 21401 20517
Téng tai san dai han 54979 60.102 67.348 77.282 129.358 173.087 180.842
No vay ngan han 362 382 410 396 1.454 4.243 4.963
Phai tr& nguoi ban 607 917 1.188 1.685 1.960 3.051 4078
Phai tré ngén han khéc 2.719 4.115 5123 5.553 6.182 9.078 10508
Téng phai tra ngén han 3.688 5.413 6.722 7.634 9.596 16.372  19.548
No vay dai han 13566  10.834  10.046 9346 48945 78761 76.715
Phai tra dai han khac 63 68 157 261 295 460 614
Vén diéu lé 21772 21772 21772 21772 35832 35832 35832
Lgi nhuén gii¥ lai 9793 15911 22542 32166 21454 26959  32.323
Vén chii s& hivu 37653 43776 50414 60.041 70.521 77.493 83.964
Loi ich cb déng thiéu sé 42 48 53 56 56 56 56
Téng ng va VCSH 54979 60102 67.348 77.282 129.358 173.087 180.842

13
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Bao cao lwu chuyén tién té

(Ty déng) 2021 2022 2023 2024 2025 2026 2027
Leii nhuan trwére thué 990 8789 10.492 14.465 15.369 10.606 10.158
Khau hao 2530 2.338 2.364 2289  2.800 6733  10.449
Thué da nop (410) (200) (2.001) (2418) (3.071) (2.119) (2.029)
Céc khoan diéu chinh khac (3.322) (3.741) (655) (2.635) (2.705) 345 (879)
Thay déi vén lwu dong (487) (3.923) (3.231) (2.127) (57) (663)  (2.941)
Lwu chuyén tién thuan tir HDKD (699)  3.263 6.969 9574 12336 14901 14757
Dau tw tai san c6 dinh (1.651) (4.982) (12.894) (13.263) (46.612) (54.341) (5.833)
Thu tir TL, nhwgng ban tai san cb dinh 1 1 1 3 76 88 10
Céc khoan khac 2676 4,011 6.620 7.460 5.271 5242 1.385
Thay ddi tai san dai han khac 0 0 0 0 0 0 0
Lwu chuyén tién thudn tir HDDT 1.025 (970) (6.273) (5.800) (41.265) (49.011) (4.439)
Thu tir phat hanh CP, nhan gép VCSH 0 0 0 0 0 0 0
Tra vbn gép CSH, mua CP quj 0 0 0 0 0 0 0
Ti&n vay rong nhan duoc (248) (362) (366) (406) 25.637 32605  (1.326)
Déng tién tir HDTC khac 0 0 0 0 0 0 0
C4 tirc, LN da tré cho CSH (0) (0) 2) (7) 0 0 0
Lwu chuyén tién thuan tir HDTC (248) (362) (368) (414) 25.637 32605  (1.326)
Tién & twong dwong tién dau ky 499 573 2497 2844 6307 3.015 1.509
Luu chuyén tién thudn trong ky 78 1.931 328 3.361  (3.292) (1.505) 8.992
Tién & twong dwong tién cubi ky 573 2.497 2.844 6.307 3.015 1509  10.501
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Chi so tai chinh

Chi sé dinh gia 2021 2022 2023 2024 2025 2026 2027
EPS (VND) 220 3.254 3.292 4.756 3.079 2.048 1.901
Price Eamnings 241,87 16,38 20,05 26,45 17,31 26,03 28,04
PEG 1 ndm (3,41) 0,01 17,21 0,59 2,65 (0,78) (3,90)
EV/EBIT 176,85 21,53 18,02 13,10 12,33 16,16 14,40
EV/EBITDA 54,36 17,18 14,87 11,41 10,52 11,03 9,28
P/S 13,62 4,69 3,24 2,86 2,48 2,27 1,85
P/B 0,31 0,27 0,29 0,46 0,27 0,25 0,23

Chiséd tang trwéng 2021 2022 2023 2024 2025 2026 2027
Tang trwdng doanh thu -38,8% 190,5% 44 8% 13,0% 15,6% 9.1% 22.4%
Tang trwéng LN gop -156,5%  -927.5% 82,5% 17,0% 17,1% -19.4% 9.5%
Tang trwéng LN rong -70,9% 1376,6% 1,2% 44 5% 6,5% -33,5% -7,2%
Tang trwdng EPS -70,9% 1376,6% 1,2% 44,5% -35,3% -33,5% -7.2%

Chi sb hiéu qua sinh l&i 2021 2022 2023 2024 2025 2026 2027
Bién LN gép -16,5% 47 1% 59,3% 61.4% 62,2% 45,9% 41.1%
Bién EBITDA 73,9% 80,5% 64,2% 74,0% 69,4% 60,7% 58,9%
Bién LN hoat dng -44 2% 33,1% 40,5% 55,1% 55,3% 38,4% 34.2%
Bién LN rong 10,1% 51,3% 35,8% 45 8% 42 2% 25,7% 19,5%
ROAA 0,9% 12,3% 11,2% 14,3% 10,7% 4,9% 3.8%
ROAE 1,3% 17,4% 15,2% 18,8% 16,9% 9,9% 8,4%

Chi sé don bay 2021 2022 2023 2024 2025 2026 2027
Kha nang tra I5i (EBIT/LEi vay) 12,2 1213 158,2 240,7 1449 9.8 43
EBITDA / (L3i vay + Capex) 2,0 22 10 13 04 03 23
No vay / Vén 0,3 0,2 0,2 0,1 04 0,5 05
No vay / VCSH 0,4 0,3 0,2 0,2 0,7 1,1 1,0
Ng vay rong / VCSH (0,6) (0,5) (0,4) 0.4 09 0,9 0,7

Chi sé thanh khoan 2021 2022 2023 2024 2025 2026 2027
Vang quay tong tai san 0,1 0,2 0,3 0,3 0,3 0,2 0,2
Vong quay khoan phai thu 1,9 25 26 29 2,8 25 2,6
S6 ngay phai thu 188,8 146,1 140,2 1274 1289 1477 140,1
Vong quay khoan phai tra 14,7 18,2 15,2 12,1 10,8 12,3 11,5
Sé ngay phai tra 248 20,1 240 30,2 33,8 29,8 317
Vong quay hang tén kho 17,1 19,7 17,7 229 31,1 432 49,7
Sé ngay ton kho 21,3 18,5 20,6 15,9 117 8.4 7.3
Hé s6 thanh toan hién hanh 10,2 74 6,3 5,3 3.6 2,0 24
Hé sé thanh toan nhanh 10,0 7.3 6,2 5.1 34 1,9 2,3
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Béo céo nay duwoc viét va phat hanh béi Khdi Phan tich - Céng ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn duoc cho 1a dang tin cay vao thdi didm cong bd. Cac ngudn tin nay bao gébm théng tin trén san giao dich chirng
khoan ho&c trén thj trwdrng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd clia cong ty, thong tin dwoc cong
bb réng rai khac va cac théng tin theo nghién cu clia ching tdi. VNDIRECT khéng chiu trach nhiém vé& dé chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao cao nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khéng can thdng bao truéc.

Bao c&o nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khoéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh doc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cGia minh,
tham khao y kién tw van tir cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu ctia (cac) cong ty duwgc dé cap trong béo céo nay.

VNDIRECT khéng chiu trach nhiém vé bat ct két qua nao phat sinh tlr viéc st dung néi dung clia bao cao dwdi moi hinh thire. Ban bao
cao nay la san pham thudc s& hiru ctia VNDIRECT, nguoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ien cac
phwong tién truyén thong ma khéng cé sy dong y bang van ban cia VNDIRECT.

Khuyén nghicdé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1i ctia cd phiéu ndm trong khoang ttr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh |&i ctia ¢b phiéu thdp hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cta (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwdng tai thdi diém cong bd bao céo, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cycC Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi triéng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Hoang Viét Phwong — Giam déc Khéi Phan tich va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Pham Thi Ngoc Bich — Trwéng phong
Email: ngoc.phambich@vndirect.com.vn
Nguyén Thi Quyén — Chuyén vién Phan tich
Email: guyen.nguyen2@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thuong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@yvndirect.com.vn

Website: https://vndirect.com.vn
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