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TONG CONG TY CANG HANG KHONG VIET NAM (ACV)

Hang khoéng
Gia hiér] tai ) VND118.700
Sﬁ; ggattlﬁt:r?p VND135.862/61.263
Gia muc tiéu VND136.200
Gia muc tiéu trwdc do VND108.300
Consensus N/A
Tiém nang tang gia 15%
Ty suét cb tirc 0%
Téng ty suét sinh |oi 15%
Trién vong Trung lap
Binh gia Trung lap
Phan tich ky thuat Tiéu cuc
Thi gia vén (tir USD) 10.241
GTGDBQ 3 thang (tr USD) 1,9
Sé& hiru NN (tr USD) 4.656
S4 CP Iwu hanh (tr) 2.177
Sé CP sau pha lodng (tr) 2.177
ACV Nganh VNI
P/E trwot 35,8x 36,1x 14,5x
P/B hién tai 5,1x 2,9x 1,8x
ROA 13,3 2,7 2,1
ROE 18,0 5,8 12,0

*Da ligu ngay 6/28/2024
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ACY e \/N IndeX
Hiéu suét (%) 1M 3M 12M
ACV 18,1 19,4 26,9
VNINDEX 13,3 17,0 7,7
Co céu s& hiru
Uy ban quan Iy vén Nha nwéc 95,4%
Khéac 4,6%

Téng quan doanh nghiép

ACV duwoc thanh 1ap vao nam 2012, tap trung
vao céac dich vu hang khéng - bao gdm dich vu
cat ha canh, dich vu mét dat, dich vu hanh
khach, dich vu kiém tra an ninh - va cac dich vu
phi hang khéng - bao gébm cho thué mét béng,
cho thué hién quang céo, bai dau xe, tién ich,

khu vue VIP va thwong mai.

Chuyén vién phan tich:

Nguyén Phwong Anh

anh.nguyenphuong9@vndirect.com.vn

Bau tr&i trong xanh phia trwéc

Chung t6i duy tri khuyén nghi KHA QUAN véi tiém nang tang gia 15%. Ching
toi tang gia muc tiéu 24,8% khi gia co phieu da tang 55,8% tir bao cao gan
nhat.

Gia muc tiéu tang chi yéu dén tir tang giad dinh lwong hanh khach québc té
trong nhirng nam t&i.

P/E trwot hién tai la 35,8x, thdp hon trung binh nganh 36,1x. Gia muc tiéu
twong ng v&i P/E thap hon 33,9x v&i bao tang trwéng EPS 2024 |a 46,4%.

» Ching toi ky vong doanh thu nam 2024/25 sé tang 14,8%/13,6% lén
22.998/26.115 ty dong va LN rong tang 46,4% svck trong 2024 va giam -
8,7% trong nam 2025.

» Chung t6i tang dw bao DT thuan trong 2024/25 1én 6,6%/4,5% so voi bao
cdo trwdc d6 do dieu chinh gid dinh lwgng hanh khachquéc té, va tang
lwvong hanh khach ndi dia tang trong 2025.

> Duw bao thu nhap tai chinh rong 2024/25 sé dat 2.400/970 ty déng.

Tang trwdng qudc té virot ky vong bu dap sw suy giam cua thi trwdng néi dia

Chung tdi ky vong sé lwgng hanh khach quéc té nam 2024 sé dat khoang 94% so
véi mire trwde dai dich, tang trudng 18% svck nhé sw phuc hdi cda thi trweng Han
Quéc va Trung Quéc cling véi cac chinh sach mién thi thuwe gitp thu hat khach Chau
Au. Tuy nhién, ching t6i dw bao lwgng hanh khach néi dia sé giam 10% trong 2024
do tam thoi giam quy mé déi bay kha dung. Chiing t6i dw bao sd lwgng hanh khach
quéc té va noi dia sé tang 14%/9% svck ndm 2025.

Dong gop cao hon tir hanh khach quéc té hd tro tang bién LN gop

LN gdp cua ACV trong 2024/25 dy bao sé duy tri & mirc cao 56%/53% nho dong
gop cao hon tir doanh thu hanh khach quoc té, vai gia dich vu cao gap khoang nam
Ian so v&i hanh khach ndi dia.

Cac dw an mé rong dang tién trién tich cwe, hé tro ting trwéng dai han

Theo ACV, cac dv an san bay Long Thanh, T3 Tan Son Nhét va T2 Néi Bai sé hoan
thanh truwdc ké hoach vai thang. Chung téi woc tinh rang ACV sé nang tbng cong
suat thiét ké 1én 139/174 triéu hanh khach moéi nam vao 2926/27, tang lan lwot 43%
va 80% so vGi 2023. Viéc mo rong kip thoi sé gilp ACV bat kip tang trwedng nhu cau
di chuyén bang dwdng khong cla Viét Nam.

Bién dong ty gia thuan lgi hd tro’ Igi nhuan tir chénh léch ty gia ...

Bén canh cac khoan vay ODA, gitra nam 2024, ACV da ky hop ddng vay téng cong
18 ty USD cho dy an LTIA. Dy kién dong VND sé& manh Ién so v&i JPY va USD sé
mat gia vao cudi nam sé giup ACV tao ra lgi nhuan tlr chénh Iéch ty gia lan luot 1a
1.000/146 ty dong trong 2024/25.

... tuy nhién, chi phi dau tw TSCD cao dan t&i suy giam thu nhap tai chinh rong

ACV tan dung cac ngudn tién nhan réi cho cac dy an mé rong dan dén giam thu
nhap tir cac khoan tien gti. Trong 2024/25, chlng t6i dw bao lgi nhuén tai chinh
rong sé & mirc 2.400/970 ty dong, twong dwong véi 15,9%/6,9% LNTT.

2023 2024 2025 2026
Tang trwdng DT 45,1% 14,8% 13,6% 17,0%
Tang trwédng EPS 18,2% 46,4% (8,7%) (13,9%)
Bién LNG 59,5% 56,3% 52,5% 45,8%
Bién LNR 36,5% 46,6% 37,5% 27,6%
P/E (Ian) 37,8 26,7 29,2 33,9
P/B (lan) 5,4 4,8 4,2 3,9
ROAE 18,0% 19,2% 14,9% 14,9%
No rong/VCSH (36,2%) 14,0% 63,7% 57,0%

Nguén: VNDIRECT RESEARCH
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DPuwoc thanh 1ap vao nam 2012, Téng céng ty Cang hang khéng Viét Nam (ACV)
la cong ty c6 phan Viét Nam véi 95,4% cb phan nha nwéc. Cong ty quan ly va
van hanh 21 san bay dan dung tai Viét Nam, trong d6 c6 8 san bay quéc té va
13 san bay ndi dia. V&i muc tiéu phat trién co s& ha tAng hang khéng Viét Nam,
ACV dong vai trd quan trong trong viéc van chuyén hanh khach va hang hoa
trong nwéc va qudc té, ddng thdi hd tro phat trién kinh té.

Ngay 06/10/2015, Tha twéng Chinh phd ban hanh Quyét dinh s6 1710/QD-TTg
phé duyét phwong an ¢ phan hoéa ACV. Clng ndm, cong ty t& chirc 1an dau
chao ban 1an du ra cong ching 77,8 triéu cb phiéu (chiém 3,47% vén diéu I&)
tai S& Giao dich Chirng khoan TP.HCM. Nam 2016, doanh nghiép chinh thirc
giao dich trén san UPCOM v&i ma chirng khoan ACV.

Linh vuc kinh doanh chinh ctia ACV: dich vu hang khéng bao gdm dich vu cét
canh va ha canh, dich vu mat dat, dich vu van tai hanh khach va dich vu an ninh
hang khéng; cac dich vu phi hang khéng bao gébm cho thué mat bang, cho thué
quang cao, bai dau xe, tién ich va khu vyc VIP; va dich vy thwong mai, trong dé
dich vu hanh khach chiém ty trong I&n nhét trong doanh thu. Loi nhuan rong tw
dich vu cét canh va ha canh thudc vé Nha nwoc.

Hinh 1: Co’ cau doanh thu ndm 2023 cia ACV

3% 1% 0% 0%
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\ 19% 0, 30
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Dich vu ha c4t canh = Dich vu mét dat
= Dich vu hanh khach Soi chiéu an ninh khach hang, hanh ly
= Khac = Cho thué mét bang
Cho thué quang céo Dich vu str dung ha tang néi cang
= Dich vu cung cép tién ich = Phyc vy khach VIP
= Khac = Thwong mai

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

ACV c6 2 cong ty con va 10 cong ty lien két, ddng thei sé hiru 9 san bay qudc
té va 12 san bay ndi dia, cu thé nhw sau:
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Hinh 2: Cac cong ty con va cong ty lién két cia ACV

Cdng ty con Ty 1é s& hiru
CTCP Dich w nhién liéu hang khéng Noi Bai (NAFSC) 60%
Cong ty TNHH dich wi bdo duwéng may bay Cang hang khong Mién Nam 51%
Cong ty lién két

CTCP Dich wi Hang khéng San bay Tan Son Nhéat 49%
CTCP Phuc w mét dat Sai Gon (SAGS) 48%
CTCP Van tai Hang khong Mién Nam 30%
CTCP Thwong mai Hang khéng mién Nam 30%
CTCP Phuc w mat dat Ha Noi (HGS) 20%
CTCP Dich w hang hoa hang khéng (ACS) 19%
Coéng ty Cb phan Dau tw TCP 18%
Céng ty ¢6 phan Dich w Hang héa Sai Gon 14%
CTCP Nha ga Quéc té Cam Ranh 10%
CTCP DPau tw khai thac nha ga hanh khach quéc t& Ba Néng (AHT) 10%

Ngudn: BAO CAO CONG TY

Hinh 1: Cac san bay ACV quan ly

| ACV |
San bay qudc té | | San bay ndi dia

Tan Son Nhat Noi Bai Tho Xuan Bu6n Ma Thudt
Da Néng Phi Quéc Rach Gia Ca Mau
Can Tho Phu Bai Cén Pdo Tuy Hoa
Cam Ranh Vinh Dién Bién Na San
Lién Khuong Pong Hoi Chu Lai
Pleiku Phua Cat

Nguén: BAO CAO CONG TY

www.vndirect.com.vn



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

03/07/2024

Tom tat thong tin ttr PHCD: Hanh khach quéc té ting vot nhe du lich Trung

Quéc phuc héi

Trién vong tich cwc v&i hanh khach quéc té, trai ngworc véi néi dia

ACV dv kién c6 khoang 30,7 triéu hanh khach québc té vao 2024 (t&ng 23% svck,
bao gébm cac nha ga québc té Pa N&ng va Cam Ranh). Ban I&nh dao ghi nhan
khach du lich Trung Quédc da phuc hdi manh mé vao Q2/24, dat 93% so vé&i mic
trwéc COVID. Déi voi hanh khach ndi dia, ACV dy bao co 72 triéu (gidm 10%
svck, twong dwong 92% dy bao 2024 cla chung t6i) do cac hang hang khong
ndi dia thwe hién bdo dwdng may bay. Cu thé, 15 may bay A321 (dong may bay
quan trong dbi v&i cac hdang hang khéng ndi dia), da dwoc bao duéng vao thang
1/2024, v&i con sb nay du kién tdng 1én khodng 25 may bay trong giai doan cao
diém tw thang 7 dén thang 8/2024.

San bay Tan Son Nhat va Long Thanh (LTIA) van dang tién do

ACV dat muc tiéu dwa nha ga T3 Tan Son Nhéat vao hoat dong trudc 30/4/2025
va dy kién khai thac dy an thanh phan sé 3 cla san bay Long Thanh vao thang
9/2026. Theo bao cao kha thi, ACV dw dinh chuyén 90% lwu lwong hanh khach
quéc té cua san bay Tan Son Nhét sang Long Thanh. Do d6, néu khéng co sw
gian doan dang ké, dw an méi nay cé thé dat diém hoa vén va sinh 161 trong
vong 1-2 nam. Nam 2024, Tan Son Nhat dw kién sé& dén khodng 16-17 triéu
hanh khach quéc té, trong khi dén 2026, Long Thanh dw kién sé& don 15-16 triéu
hanh khach quéc té.

ACV hoan tat cac théa thuan cép tin dung 1,8 ty USD

Khoan vay cé thei han 20 nam, dwoc cung cap béi ba ngan hang québc doanh:
Vietcombank, VietinBank va BIDV. Khoan vay sé duoc bao ddm bang cac tai
san tao ra tir dw &n, bao gdm ca nhirng tai san da diéu kién thé chép, du I hién
tai hoac sé dwoc tao ra trong twong lai. Hon nira, ACV dw dinh ddm bao mét
khoan vay bd sung 240 triéu USD trong 2024 cho Nha ga T3 Tan Son Nhét va
Nha ga T2 Néi Bai, va ban lanh dao dang tich cwc tim kiém déi tac cho vay phu
hop cho dw an nay.

ACV dang ting cwéng né lwc thu hdi cac khoan ng chwa thanh toan

Cong ty da ky két cac thda thuan véi cac hang hang khéng dam bao tuan tha
lich trd no. Trong ndm 2024, ACV duv kién dw phong khoang 500 ty déng cho
cac khodn no x4u (so véi 3.725 ty ddng vao ndm 2023 va duw bao cla chung toi
la 3.051 ty déng cho ndm 2024). Ngoai ra, ACV ciing dang hop tac cung cac
hang hang khong trién khai cac bién phap nham gidm thiéu rdi ro tr cac khoan
no xau trong twong lai.

Chi tra cé tirc

ACV dv dinh céng bb ké hoach chia c6 tirc bang cé phiéu, tly thudc vao viéc
nhan duoc quyét dinh chinh thire tir Chinh pha vé viéc stra dbi Nghi dinh 140.

ACV mong mubdn chia cb tirc dwéi dang cb phiéu dé gitr lai lgi nhuan cho muc
dich dau tw vao cac dy an.


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT 0310772024

Phan tich bang can déi ké toan Q1/24 & nam 2023

Hinh 4: Phan tich bang can déi ké toan

Ty déng Q1/24 Q4/23 Q3/23 Q2/23 Q1/23

Tién 2.624 2.844 4214 1.693 1.508
Ngay phai thu 154 163 147 141 129
Ngay tén kho 20 19 23 20 22
Ngay phai tra 47 41 46 45 45
Chi phi d&u tw TSCD 1.152 2.015 768 3.064 1.288
Khéu hao 568 584 614 608 557
TSCD 12.715 13.140 12.549 13.018 11.255
No rong/VCSH 0,14 0,15 0,13 0,21 0,23

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

ACV da gidm sb ngay phai thu tir 163 ngay trong Q4/23 xubng con 154 ngay
trong Q1/24, nhung tang thém 15 ngay svck. Coéng ty ciing tdng cwdng chiém
dung vén khi sb ngay phai trd tang sv quy trwéc va svek. Chi phi xay dwng co
ban d& dang (CIP) tang trong Q1/24 do viéc xay dwng hai dy an chinh la LTIA
va T3 Tan Son Nhét.

KQKD Q1/24: Hanh khach quéc té ting manh, vwrot dw phéng

Hinh 5: Tém tat KQKD Q1/24 va dw phéng 2024

Ty déng Q1/24 % svck sv quy trwéc  Q1/24 sv 2024
Téng sé hanh khach (triéu khach) 28 1% 5% 25%
Khach quéc té 10,5 47% 5% 27%
Khach noi dia 17,5 -15% 5% 24%
Doanh thu thuin 5.644 19,4% 11,8% 26%
Dich w hang khéng 4.655 19,0% 14,4% 25%
Dich wi phi hang khong 666 21,3% -6,1% 30%
Thwong mai 340 20,6% 4,3% 32%
Lo nhuan goép 3.600 22,5% 33,5% 30%
Chi phi ban hang va quan ly daonh nghiép (497) 66,6% -135,2% 36%
Lgi nhuén tai chinh 460 222,0% -23,8% 121%
Loi nhuan trwéc thué 3.629 78,7% 87,0% 32%
Loi nhuan tra lai cho nha nwéc 324 -2,4% 29,6% 25%
Loi nhuan rong 2.594 99,2% 66,2% 34%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Doanh thu tdng nhé& sé lweng hanh khach quéc té va néi dia gia ting

Doanh thu thuan ctia ACV tang 19,3% svck lén 5.644 ty déng trong Q1/24, ch
yéu nho sy phuc hdi manh mé cla lwong khach quéc té (dat 10,5 triéu, +72%
svck, theo ACV). Theo théng ké khach du lich cta Téng cuc théng ké trong
Q1/24: 1) Han Quéc dat 1,2 triéu lwot khach, +150% svck va +10% so véi Q1/19;
2) Trung Québc dat 890.000 lwot khach, ting 6,4 1an svck va tang 68,4% so Vo
thoi diém truwde dai dich; va 3) Chau Au tiép tuc tang trudng manh nho hiéu qua
cta chinh sach mién thj thwe don phwong khi nhap canh vao Viét Nam véi thoi
gian tam trd Ién t&i 45 ngay. Tuy nhién, lwgng khach hang khéng ndi dia lai gidm
15% svck, ghi nhan & mirc 17,5 triéu lwot khach.

Bién LN gép tang nh& vao sw déng goép cao hon tir hanh khach quéc té

Loi nhuan gép Q1/24 dat 3.600 ty déng (+22,5% svck), gidp bién loi nhuan gop
tang vot Ién 63,8% (+1,6 diém %), nh& sw thay dbi trong cAu tric doanh thu véi
s6 lwong hanh khach québc té chiém ty trong cao hon va mirc gia dich vu khach
quéc té cao hon so vé&i khach trong nuéc.
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Chi phi tai chinh giam manh do sw giam gia caa déng JPY

Chi phi tai chinh gidm xudng con 18,8 ty dong trong Q1/24, gidm 97,6% svck
nam trwdc nhé viéc khéng ghi nhan phat sinh 16 ty gia (ty gia JPY/VND gidm 3%
so v&i cubi ndm 2023)

Chi phi ban hang va quan ly giam do giam trich lap dw phong no’ xau

Chi phi quan ly doanh nghiép giam xudng con 407 ty déng, giam 18,4% svck,
va giam 135% so v&i quy trwdc, chi yéu do dw phong no' xau giam (-19,7%
svck) trong bdi canh cac hang hang khéng dang dan phuc héi.

Két qua Q1/24 vwot ngoai ky vong

LNST Q1/24 ting 99,2% svck |&én 2.594 ty dbng dat 34% dy phéng ca ndm cla
ching toi.
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Trién vong 2024-25: Hanh khach quéc té 1a dong lwc chinh phat trién doanh thu

Hinh 6: Dw phong KQKD 2024-25

Ci Moi % thay déi
2023 2024 2025 2024 2025 2024 2025 Ghi cha
Chung téi tang dw phong doanh thu ndm 2024/2025 6,6%/4,5% so i
béo céo trwdc do trong ndm 2024 chung téi téng lwong khach quéc té
thém 3,5% nho' lwgng khach Trung Quéc cao hon dw kién va phi dich wi
cao do ty gia USD/VND tang. Tang truéng doanh thu ndm 2025 dén tir
Doanh thu thuan 20.033 21.577 24.988 22.998 26.115 6,6% 4,5% viéc tang lwong khach quéc té va phuc hdi khach ndi dia.
swck 7,7% 15,8% 14,8% 13,6%
Dich w hang khéng 16.343 18.284 21.178 19.199 21.639 5,0% 2,2%
swek 11,9% 15,8% 17,5% 12,7%
Dich wi phi hang khéng 2.500 2.232 2.593 2.589 3.067 16,0% 18,3%
Thuong mai 1.190 1.060 1.216 1.211 1.409 14,2% 15,8%
S6 lugng khach (triu khach) 113 122 133 111 123 92%  -7,6%
Chuing t6i tang doanh thu nam 2024/2025 1én 3,5%/5,5% nho sw phuc
Khach quéc té 33,0 37,6 42,1 38,9 44,4 3,5% 5,5% hdi manh mé tir thj trvéng Trung Quéc
swek 13,9% 12,0% 17,9% 14,1%
Chung t6i gidam doanh thu nam tai chinh 24/25 xubng 14,9%/13,7% do
gia vé cao hon, 1am gidm nhu cau ndi dia trong ndm 2024, va trong ndm
2025, chuing téi duy tri sy tang trwdng sb lwong hanh khach néi dia
Khach ndi dia 80,0 84,6 91,0 72,0 78,5 -14,9% -13,7% ngang béng Vi tang tredng dai han cuda Viét Nam.
swek 5,7% 7,6% -10,0% 9,0%
S chuyén bay (nghin) 690 786 857 701 778
Quéc té 247 277 258 295
Noi dia 539 580 443 483
Loi nhuan gop 11.923 11.943 12.902 12.947 13.706 8,4% 6,2%
swek 0,2% 8,0% 8,6% 5,9%
Chuing toi tang/gidm ty sut loi nhuén gop ndm 2024/2025 1 diém phan
trdm nhé vao sy dong gop cao hon clia hanh khach quéc té trong tong
s6 hanh khach vao nam2024. Ngoai ra san bay Tan Son Nhét va Noi Bai
& hoat dong dudi cong suét vao nam 2025 ciing gop phan lam giam
Bién LNG 60% 55% 52% 56% 52% 1,7% 1,6% bién LNG
swck 5diém% -3diém% +1diém%  -1diém %
Chuing t6i tang doanh thu tai chinh nam 2024/2025 1én 79%/141% nho
Doanh thu tai chinh 2.501 1.388 649 2.486 1.562 79,1%  140,7% VAo sy tang gia ctia ddng Yén Nhat va D6 la My so wi Bong Viét Nam
swek -44,5% -53,3% -0,6% -37,2%
Chi phi tai chinh 410 1.316 2.396 92 592 93,0%  -75,3%
trong do: chi phi lai vay 67 948 1.970 92 104 -90,3% -94,7%
Loi nhuan tlr hoat dong tai chinh 2.091 73 (1.747) 2.394 970 3195,3%  -155,5%
Chi phi ban hang 340 369 439 369 458 0,1% 4,3%
swek 8,5% 19,0% 8,5% 24,1%
Chung t6i gidm dang ké chi phi QLDN ndm 2024 do gidm cac dy phong
no' x&u va viéc hoan nhap céc dy phong no' x&u tir cac hang hang
khong. Chung téi dw béo réng cac khodn ng' x4u tr cac hang hang
khong sé& dwoc thu hdi mét cach dan dan vao dén 2027, dan dén giam
Chi phi QLDN 3.355 2.577 2.252 389 675 -84,9% -70,0% chi phi QLDN.
swek -23,2% -12,6% -88,4% 73,5%
Li/l6 hoat dong hop tac dau tw (tir nam 2 275 419 461 419 461 0,0% 0,0%
L4i/l6 tir hoat dong kinh doanh 10.594 12.250 7.320 15.003 14.004 22,5% 91,3%
swek 15,6% -40,2% 41,6% -6,7%
LNTT 10.620 12.278 7.353 15.033 14.038 22,4% 90,9%
swck 15,6% -40,1% 41,6% -6,6%
% Doanh thu thuan 53% 57% 29% 65% 54% 15,5% 83,6%
LNST 8.572 9.897 5.920 12.121 11.317 22,5% 91,2%
swck 15,5% -40,2% 41,4% -6,6%
LNR 7.319 8.421 4.286 10.717 9.783 27,3%  128,3%
swek 15,1% -49,1% 46,4% -8,7%

Nguén: BAO CAO CONG TY, VNDIRECT RESEARCH

S6 lweng hanh khach quéc té phuc héi vwgt mong doi cia ching toi
Trong Q1/24, sb lwong hanh khach quéc té da vwot dw phéng cla ching t6i,
nhd vao su tang trwdng manh mé tir thi trwéng Trung Québc (+535% svck). Do
do, chang téi diéu chinh dw béo sé lwgng hanh khach québc té tr mirc 90% lén
94% sv murc trwedre dai dich.

Cho nam 2024, ching t6i dw bao sé lwgng hanh khach quéc té sé dat 94% so
véi mire trwde dai dich, tdng 18% svck, nhd vao: 1) Thi trwdng Han Québc dw
kién sé& phuc héi dat mirc trwde dai dich, véi lwong khach tir Han Quéc chiém
26% téng sb lwong khach quéc té&; 2) Thi trwdng Trung Québc sé dat 75% sv
murc trwdc dai dich do da cho thdy ddu hiéu phuc hdi manh mé; va 3) Cac thi
trwdng chau Au dang trai qua sw tang trudng séi ddng véi loi ich tir chinh sach
mién thi thwee mot chiéu dé nhap canh vao Viét Nam, cip phép Iwu tri tam thoi
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lén dén 45 ngay. Trong 2025, ching téi dw phong sb lwgng hanh khach quéc té
sé tang 14% svck, dat 106% sv mirc trwde dai dich.

Chung t6i nhan thay tiém nang dang ké trong viéc tang sé lwong hanh khach
quéc té. Chinh pha dat muc tiéu don tiép tir 25 dén 28 triéu khach quéc té trong
ndm 2025, téng trwdng tlr 47% dén 56% svck. Dy bao nay vuwot xa dw bai ctia
chung tai. Tuy nhién, chidng téi nhan thay viéc dat dwoc muc tiéu nay cé thé gap
khé khan, ddc biét la khi sé lwong khach quéc té chi dan tré lai mie trwde dai
dich trong ndm 2024 va nén kinh té van dang trong qua trinh phuc hdi vao ndm
2025.

Lwong hanh khach ndi dia bi anh hwéng béi viéc giam quy mé doi bay

Trong Q1/24, s6 lwong hanh khach néi dia gidm manh 15% svck. Mot s6 hang
hang khéng ndi dia da tam ngirng hoat déng dé x(&r ly van dé dong co, trong khi
nhirtng hang khac da cét gidm sb chuyén bay va tuyén bay dé tai co ciu. Diéu
nay dan dén thj tredng hang khéng noi dia bi anh hwédng nghiém trong, gay ra
tinh trang khan hiém vé may bay, d3c biét 1a trong nhirng giai doan cao diém.
Hon niva, viéc gidam quy mé ddi bay ciing lam mét di sy canh tranh clia cac hang
hang khéng ndi dia trwdc sy gia tdng ctia hanh khach quéc té. Tinh trang nay
dw kién sé tiép tuc cho dén cudi ndm 2024 do viéc dinh chi hoat déng ctia cac
may bay A321 trang bi dong co Pratt & Whitney dé tién hanh stra chiva. Theo
céac théng ké tir cac dai ly du lich, mirc gia vé may bay cao da khién hanh khach
phai tim dén cac phuwong tién van chuyén thay thé ho&c lwa chon cac diém dén
gan hon hoéc céac tour du lich québc té gia ré hon, chang han nhw dén Thai Lan,
thay vi du lich trong nwérce.

Do d6, chung t6i ky vong sb lwong hanh khach néi dia sé& duy tri & mic yéu
trong 2024. Chung toi diéu chinh gidm du bao sé lwgng hanh khach néi dia trong
nam 2024 tr giam 5% svck trong bao céo trwde d6 xudng gidm 10% svek. Trong
nam 2025, chung toi diéu chinh dw bao tang trwdng hanh khach néi dia dwa trén
gia dinh tang trwdng hang nam dai han la 9%.

Hinh 7: Lwong khach quéc té tiép tuc ting trong ndm 2024-25 Hinh 8: Lwong khach noi dia giam nhe trong nam 2024 va phuc

héi trong ndm 2025
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Doanh thu ttr dich vu van chuyén dw kién tang 14,8%/13,6% trong 2024/25

Chung t6i dy bao doanh thu ctia ACV sé tang 14,8%/13,6% svck, [én mic
22.998/26.115 ty ddng trong ndm 2024/25. Dy bao nay dwa trén cac giad dinh
sau: 1) Ty gia USD/VND sé tang/giam 3,7%/2% svck trong nam 2024/25 va sé
tang 2% trong nhirng ndm tiép theo; va 2) Sé lwong hanh khach quéc té ting
18%/14% trong nam 2024/25, trong khi khach ndi dia giam 10% trwdc khi tang
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9% trong nam sau. Trong nam 2026/27, chung téi dw bao doanh thu sé tang
17%/20% nh¢& vao viéc mé rdng cong suét, dap (rng nhu ciu tdng ctia du khach
qudc té khi LTIA va T3 TSN bét dau hoat dong.

Tién do6 cha san bay quéc té Long Thanh

Sau hon 9 thang thi céng, viéc xay dwng dwdng bang san bay Long Thanh dang
tién trién nhanh hon hai thang so véi k& hoach ban dau, du kién hoan thanh cac
hang muc k¥ thuat vao ngay 30/5/2025.

Ngoai ra, nha ga san bay, hang muc thanh phan chinh ctia san bay Long Thanh,
ciing vuot tién do 2 tuan.

Hon niva, Bo Giao théng Van tai (MoT) da dé xuat Thi twdng xem xét va giao
cho ACV nghién ctru vé ké hoach trién khai giai doan 2 cta dw an dau tw xay
dwng san bay Long Thanh. Theo hd so phé duyét dau tw cho Giai doan 1, ACV
da phat trién ké hoach kinh doanh va tich Iy ngudn vén dé thyc hién Giai doan
2, dé ra ké hoach cho Giai doan 3. Trong ké hoach nay, tbng vén dau tw can
thiét cho Giai doan 2 la khodng 48.000 ty déng, dw kién thwc hién tir nam 2028
dén nam 2032.

Téng cdng suat sé ting dang ké ttr nam 2027, phu hop vé&i sw ting trwdng
cua sé lwong hanh khéach ...

Bén canh san bay Long Thanh, ACV ciing day nhanh tién d6 cla cac dy an
khac, cu thé la:

Vé tién d6 cla Dw an Nha ga T3 Tan Son Nhét, dw &n da hoan thanh khoang
60%, va cac cong viéc con lai, cha yéu la 1ap dat thiét bi bd sung, sé dwoc hoan
thanh nhanh chéng. Dy an T3 Tan Son Nhat dwoc ky vong sé khanh thanh va
di vao hoat déng vao ngay 30/4/2025. Cac nd lyc dang dwoc tién hanh dé rat
ngén thoi gian 2 thang so véi muc tiéu ban dau 1a ngay 30/6/2025.

Vé ké hoach mé& rong cta Nha ga T2, san bay Noi Bai, viéc xay dwng da bat
dau vao ngay 19/5, véi mire dau tw dy kién 1 5.000 ty ddng, hoan toan tlr ngudn
vén ctia ACV. Dy an sé gilp tang cong suat hang ndm cutia nha ga tw 10 triéu
Ién 15 triéu hanh khéch, va cudi ciing nang téng nang luc thiét ké cha san bay
Ién 30 triéu hanh khach mdi nam khi hoan thanh (cé kha nang x ly Ién dén 40
triéu hanh khach hang nam). Dy &n dw kién hoan thanh vao thang 12/2025.

San bay Lién Khwong tré thanh san bay quéc té dau tién tai Tay Nguyén. Vé co
s& ha tang, san bay Lién Khwong hién nay hoat déng v&i mét nha ga hanh
khach duy nhét phuc vu c& hanh khach néi dia va quéc té. Tuy nhién, theo ké
hoach dén nam 2030, san bay sé gil lai nha ga T1 dé phuc vu 2 triéu hanh
khach méi nam va xay dwng nha ga T2 véi nang lyc tiép don khoang 3 triéu
hanh khach méi nam, chuyén phuc vu cac chuyén bay québc té.

Chung téi wéc tinh ACV sé nang tdng cong suat thiét ké 1én 139/174 triéu hanh
khach méi nam vao nam 2026/27, twong ng véi mire tang 43% va 80% so voi
tbng céng suat vao nam 2023. M& rong nay nham phuc vu su gia tang dw kién
cta sb lwong hanh khach (nhw da dé cap trwdc do).

Hinh 9: Ké hoach mé rong cong suat cho cac dw an LTIA, T3 Tan Son Nhat va T2 Noi Bai

Céng suat trwée khi Céng suat ting
CAPEX xay dwng (tr hanh thém (tr hanh Chua
Dw an (ty déng) khach) khach) dau tw Ké& hoach xay dwng
2023 2024 2025 2026 2027 2028 2029 2030
Long Thanh GB1 109.000 0 s acy [
Long Thanh GB2 48.000 25 25 ACV I

Nha ga T3 Tan Son Nhét 10.990 30 20 ACV
Nha ga T2 No6i Bai 4.983 25 5 ACV

Ngudn: ACV, VNDIRECT RESEARCH
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Hinh 10: Sé Iwong hanh khach quéc té va néi dia so vé&i tdng cong suét

ttr nam 2023 dén 2030 (don vi: triéu hanh khach)

Hinh 11: Chi phi dau tw 2024-26 (Bon vi: ty déng)
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Ngudén: BAO CAO CONG TY, VNDIRECT RESEARCH

2024 2025 2026 2027 2028 2029 2030
W Chi phi dau tr TSCD

2023

B X3y dwng co ban d& dang
B Chuyén tir x4y dung co ban dé dang sang TSCD

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

... tuy nhién, bién LN gép sé& bi anh hwéng trong nhibng nam dau LTIA di

vao hoat dong

Mé&c du viéc san bay Quéc té Long Thanh bat dau hoat dong sé giam thiéu tinh
trang qua tai tai San bay Tan Son Nhét, nhung né sé gay gidm bién LN gop cta
ACV, d&c biét |a trong giai doan 2026-2028 khi nén kinh t& dang trén da phuc
hdi va sb lwong du khéch tir tr ting 1&n.

Hinh 12: Bién LNG va bién LNTT giam ttr nam 2027 (don vi: %)
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Don bay tai chinh cta ACV sé ting manh dé tai tr ké hoach mé rong

ACV da ky hop déng vay v&i Vietcombank (VCB), VietinBank (CTG) va BIDV
dé vay véi han mic 1,8 ty USD trong vong 20 nam, déng vai trd quan trong
trong viéc tai tro cho dy an san bay Quéc té Long Thanh. Chung téi dw bao réng
vay no' ctia ACV sé tdng manh tr nam 2024, dan dén ty 1& D/E tang lén 0,68x
vao nam 2026, so v&i 0,21x vao nam 2023.

10
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Hinh 14: Lwong tién mit cho ‘c6 déng am trong giai doan mé réng
dau tw xay dwng va sé phuc hoi tir nam 2027 tré di (don vi: dong/cp)

Hinh 13: Ty lé no vay/VCSH va no vay rong/VCSH tang cao, dat dinh
vao nam 2025 (don vi: %)
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Chi phi 14 vay rong sé tang manh sau khi khéng dwoc von héa vao TSCD

Viéc ACV hoan thanh ba dy &n Ién trong nam 2025/26 sé dan dén chi phi lai
vay khéng con dwoc vén héa vao TSCD ma sé dwoc triv vao chi phi trong ky,
dan dén chi phi |i vay tdng dang ké tlr nam 2027. Ngoai ra, ACV da tan dung
ngudn vén nhan réi vao viéc xay dwng, mé rong dw an hon 1a guvi tiét kiém ngan
hang, dan dén gidm thu nhap tir 13i, d&c biét tir ndm 2025. Diéu nay dan dén
viéc téng chi phi lai vay dang ké tr nam 2026-2029.

Hinh 15: L&i/l6 rong tir 14i vay qua cac ndm (don vi: ty déng)
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 16: Chi phi lai vay so véi EBITDA tang dang ké trong giai doan tw
nam 2027 den 2030 khi chi phi lai vay khong con dworc von héa vao tai
san cbé dinh (don vi: %)

Hinh 17: Hé sé kha ning thanh toan lai vay suy giam tir nam 2027
do chi phi lai vay tang dot bien
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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Bién déng ty gia ttr cac khoan vay khdng gay qua nhiéu lo ngai

Trong ndm 2024, Ngan hang Trung wong My cé thé chi gidm lai suat mot |an.
Ngoai ra, viéc cac ngan hang trung wong chau Au gidm lai suét, két hop voi
ngang gia strc mua gitra Viét Nam va My cung véi dong USD ra dang tao ap lwc
I&n 1&n VND. Tuy nhién, ching t6i dw doan réng VND sé& manh [&én vao cudi ndm
2024 va tiép tuc da gia tdng trong ndm 2025, gitip ACV ghi nhan lgi nhuan ti
hoat dong ty gia trong nam 2024/25. Tuy nhién, tr nam 2026 tr& di, chung toi
gid dinh r&ng USD sé ting gia 2% mdi ndm, dan dén cac khoan 16 chénh léch
ty gia. Tuy nhién, véi moét phan dang ké doanh thu ctia ACV dwoc béo gia bang
USD, chuing t6i tin rang rdi ro lién quan dén sw chénh léch ty gia héi doai cla
céac khoan vay USD la khéng dang ké va cé thé quan ly dwoc.

Ngoai ra, ching téi dw doan rang JPY sé suy yéu subt nam 2024 va manh tr&
lai trong ndm 2025, dan dén cac khoan I4i/ 16 tiém nang tlr cac khodn vay ODA
(s6 dw no vay hién tai la 63,8 ty JPY trong Q1/24). Hon nira, ching toi gia dinh
rang JPY sé suy gidm 2% mébi nam sau do, cho phép ACV ghi nhan lgi nhuan
tlr hoat dong ty gia hdi doai.

Téng cdng, ACV ghi nhan loi nhuan tlr hoat dong ty gia la 1.000/146 ty déng
trong nam 2024/25 va dw kién sé& ghi nhan 16 trung binh khoang 356 ty déng
trong giai doan tr nam 2026 dén 2030.

Hinh 13: L4i/l6 tir hoat ddng ty gia qua cac ndm va ty trong trén Hinh 14: No dai han tang dét bién tir ndm 2025 (don vi: ty ddng)
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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Chung t6i duy tri khuyén nghi KHA QUAN véi tiém nang tang gia 14,7% va gia
muc tiéu 136.200 ddng/cd phiéu, phan anh dy bao tang sé lwong khach québc
té cla ching toi nhd vao su hé tro bdi chinh sach cap visa thuan loi va cac goi
kich cau du lich. Chung t6i dwa ra gia muc tiéu dwa trén phwong phap chiét khau
dong tién. Ching toi duy tri 14 suét phi rdi ro & mirc 2,63% (dwa trén loi suat trai
phiéu chinh pht 10 ndm), va phan b rdi ro & mac 9,0%.

Hinh 20: Binh gia theo phwong phap chiét khau dong tién — Tém tat dong tién (don vi: ty déng)

2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
Loi nhuan trwée thué va lai vay 10.450  10.669 9.987 10.099 12.356 19.841 28.276  30.927 34.881 39.124 43.846 49.006
triv: Thué (2.563) (2.340) (2.015) (1.686) (2.154) (3.700) (5.543) (6.222) (7.294) (8.462) (9.755) (11.186)
Loi nhuan trwée thué, khau hao va lai vay 7.887 8.330 7.971 8.413 10.202 16.141 22.734 24.705 27.587 30.662 34.091 37.820
cong: Khau hao 3.170 4.422 7.204 10.073 11.986 11.177 11.065 12.462 12.460 12.462 12.009 11.786
trov: DAu tw tai san cb dinh (40.716) (45.226) (37.155) (15.478) (12.481) (12.481) (12.481) (7.161) (7.161) (7.161) (7.161) (7.161)
triv: tang von Iwu dong 3.869  (1.165) (1.101)  1.419  (1.104) (916) (1.332)  (624)  (488)  (547)  (589)  (658)
FCFF (25.790) (33.639) (23.081) 4.426 8.603 13.921 19.986 29.382 32.399 35.416 38.350 41.786
Gia tri hién tai (24.821) (30.025) (19.106) 3.398 6.125 9.192 12.238 16.686 17.064 17.299 17.372 17.555
Gia tri hién tai thuan 42.978
Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
Hinh 21: Gia dinh WACC Hinh 22: Gia tri DN
Lai suat phi rti ro, 10 nam 2,6% Gia tri dong tién hién tai doanh nghiép 280.311
Beta, Bloomberg 0,7 trle: Gia thi trwd'ng clia ng (10.244)
Phén bu i ro thi truong 9,0% Ui plies vugEl :
Chi phi VCSH 11,0% trty: Loi ich ?o dong thieu so'k -
Chi phi no 6.0% cong: T|e:1 va twong dwong tien 26.591
; ! Gia tri von 296.658
% tang truong dai han 3% S6 lwong cb phan 2.177.173.236
Ty 1& no/VCSH muyc tiéu 50% Gia trj ¢b phiéu 136.258
Chi phi von binh quan 7,85% Gia tri ¢b phiéu (Iam tron) 136.300
P/E 33,9x

Nguén: BLOOMBERG, VNDIRECT RESEARCH

Nguén: VNDIRECT RESEARCH

Hinh 23: Bang phan tich do nhay

Chi phi vén binh quan
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Ngudn: VNDIRECT RESEARCH
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Hinh 24: So sanh véi cac DN cung nganh

Tang No’

Ma CK Tén cong ty Quéc gia th\i,::’;z: tru’é’n-;alg$ tru’gsg rong/VCSH T?u?olrzt T'r?u?:\t Tru’P; Trul’:;t
Hang hang khéng Bloomberg Triéu do % % % % (x) (x)
aot th Equity Airports of Thailand PCL TH 22.080,06 190,71 146,88 49,37 15,46 8,88 48,08 7,02
600009 CH Equity Shanghai International Airport Co Ltd CH 11.154,26 101,57 214,77 18,20 3,53 2,01 56,63 1,98
694 HK Equity Beijing Capital International Airport Co Ltd CH 1.512,31 104,33 107,07 64,12 (10,78) (5,14) N/A 0,74
9706 JP Equity Japan Airport Terminal Co Ltd JP  3.205,31 92,46 (12,42) 85,77 12,09 4,24 26,80 3,07
000089 CH Equity Shenzhen Airport Co Ltd CH 1.839,58 55,91 20,37 74,87 5,50 2,45 22,32 1,19
MAHB MK Equity Malaysia Airports Holdings Bhd MA  3.482,72 57,15 65,00 29,69 9,02 3,47 26,54 2,28
Trung vi 3.344,01 97,02 86,04 56,74 7,26 2,96 26,80 2,13
Trung binh 7.212,37 100,36 90,28 53,67 5,80 2,65 36,08 2,92
ACV VN Equity Téng cong ty Cang hang khdng Viét Nam VN 10.154,20 44,86 35,19 (36,27) 17,96 13,27 35,77 5,13

Ngudén: BLOOMBERG, VNDIRECT RESEARCH

Tiém nang tang gia
. Lwong khach cao hon dy kién
. Ké hoach chia cé trc cb phiéu dwoc cong bd
Rui ro tang gia
. Trong bao céo hop nhat kiém toan ndm 2022, van con 2 y kién
nh&n manh bao gébm (1) ACV chwa nhan dwoc quyét dinh phé
duyét c¢d phan héa tlr cac co quan cé thdm quyén, va (2) ACV
chwa nhan dwoc quyét dinh phé duyét gia tri tai sdn khu bay tir
Bo Giao théng Van tai. Chang téi cho rang khi cac van dé nay
duoc giai quyét, ACV sé co thé rong dweng niém yét trén HSX
trong twong lai.

Rui ro giam gia
. DPdng JPY téng gia so v&i USD

. Xay dwng kéo dai hon dw kién
. Trich lap no x4u cao hon dy kién

14
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WISDOM TO SUCCESS Bao Cao Cap nhat
Dinh gia
Rolling P/E (x) (Ihs) Tang trwéng EPS (rhs) Rolling P/B (x) (lhs) ~——— ROAE (rhs)
70,0 1390,0% 6,00 20,0%
60,0 1161,429% 5,500 17,143%
50,0 932,857% 5,00 14,286%
40,0 704,286% 4,500 11,429%
30,0 475,714% 4,00 8,571%
20,0 247,143% 3,500 5,714%
10,0 18,571% 3,00 2,857%
0 -210,0% 2,500 0%
01-21A 07-21A 01-22A 07-22A 01-23E 07-23E 01-24E  07-24E 01-21A 07-21A 01-22A 07-22A 01-23E  07-23E  01-24E  07-24E
Bao cao KQ HBKD Bao cao LCTT
(tyVND) 12-23A 12-24E 12-25E (tyVND) 12-23A 12-24E 12-25E
Doanh thu thuan 20.033 22.998 26.115 LN‘trwé'c thué 10.620 15.033 14.038
Gia vbn hang ban (8.110) (10.051) (12.409) Khau hao 2.364 3.826 4.991
Chi phi quan Iy DN (3.355) (389) (675) Thué dandp (2.001) (2.911) (2.720)
Chi phi ban hang (340) (369) (458) Cac khoan dieu chinh khac 1.718 (3.109) (2.089)
LN hoat déng thuan 8.228 12.189 12.573 Thay/doilVLD (6:732) 3.869 (1.165)
EBITDA thuan 10.592 16.015 17.564 LC tién thudn HDKD 6.969 16.707 13.055
Chi phi kh&u hao (2.364) (3.826) (4.991) BANERISCE) ) (12.893) (40.716) (45.226)
LN HD trwéc thué & 13i vay 8.228 12.189 12573 g;‘(‘: ‘;I'é-r" T(:‘;g”g ban TSCD . 012 . 432 . 562
2:: nr:igililhinh 2(;151%1) 2';;82? 1(559622) Thay dbi tai san dai han khac 4.602 6.655 13.310
o phh STENGE ) = ” LC tién tir HDDT (6.273) (31.574) (30.354)
TN”tf‘ ap “é’;g LKaz o e 41 ey Thu tir PH CP, nhan gép VCSH 0 0 0
v cac Lly Tra vbn gép CSH, mua CP quy 0 0 0
LN trée thue 10.620 15.033 14.038 Tién vay rong nhan duoc (366) 14.002 17.887
Theé (2.048) (2.911) (2.720) Déng tién tir HDTC khac 20 0 0
Loi |c\:h ¢0 dbéng thiéu so (1.253) (1.404) (1.534) Cé tire, LN da tra cho CSH %) 0 0
LNrong 7.319 10.717 9.783 LC tién thudn HDTC (349) 14.092 17.887
T|1u nhap txren von 7.319 10.717 9.783 Tién & twong dwong tién dau ki 2.497 2.844 2.069
Co trc pho théng (2 0 0 LC tién thuan trong nam 347 (775) 588
LN giir lai 7.317 10.717 9.783 Tién & twong dwong tién cubi ki 2.844 2.069 2.656
Bang can déi ké toan Céc chi s6 co’ ban
(tyVND) 12-23A 12-24E 12-25E 12-23A 12-24E 12-25E
Tién va twong duong tién 2.844 2.069 2.656 Dupont
DAu tw ngén han 25.896 19.241 5.930 Bién LN rong 36,5% 46,6% 37,5%
Céc khoan phai thu ngén han 12.772 10.473 12.569 Vong quay TS 031 0,28 023
Hang tén kho 467 535 609 ROAA 11,5% 12,9% 8,4%
Céc tai san ngén han khac 770 869 990 ggr;\téay (ED @il 151'53/5 191’2‘:/9 141;/6
Téng tai san ngin han 42.748 33.187 22.755 Higu qué =7 e e
Trin san;co dinh 20.992 57.924 100.616 sé ngay phai thu 165,2 1295 119,2
Tc‘).ng 7dau‘tlu' . 2.860 7.190 8.902 sé ngay A gitr HTK 21,0 19,5 17,9
aijsenidaihanlkhag 523 610 633 S6 ngay phai tré tién ban 53,4 53,7 53,6
Tong tai san' 67.129 98.911 132.967 Vong quay TSCD 1,07 0,58 0,33
Vay & no' ngan han 410 782 1.667 ROIC 12,0% 11,8% 7,9%
Phai trd nguoi ban 1.187 1.474 1.824 Thanh khoan
No ngén han khac 4.815 6.265 7.042 Kha nang thanh toan ngén han 6,7 39 2,2
Tbéng ne ngin han 6.412 8.522 10.533 Kha nang thanh todn nhanh 6,6 38 2,1
Vay & no dai han 10.046 29.081 51.785 Kha nang thanh toan tién mat 45 2,5 0,8
Céc khoan phai tra khac 161 199 246 Vong quay tien 132,8 95,3 83,5
Vén didu Ié va 21.772 21.772 21.772 Chi s0 tdng truéng (yoy)
LN giG’ lai 22.639 25.665 32.636 Téng tru’(yng DT thuén 45, 1% 14,8% 13,6%
Vén chi s& hivu 50.457 61.067 70.361 Tang trudng LN tir HDKD 79,9% 48,1% 3,1%
Loi ich cb déng thidu sé 53 42 42 Tang trwong LN rong 18,2% 46,4% (8,7%)
i - 3 A 0, 0, 0,
Téng n va vén chi s& hiru 67.129 98.911 132.967 Téng treong EPS 18,2% 46,4% (8,7%)

Nguén: VND RESEARCH

www.vndirect.com.vn 15


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VI\.! CDIORE;T 03/07/2024

UG

Béo céo nay duwoc viét va phan phéi bai Phong Nghién ctu, Cong ty C4 phan Chirng khoan VNDIRECT. Théng tin trong béo céo nay
dwoc chuén bj tr dir liéu dwoc cho la chinh xac va dang tin cay tai thdi diém phat hanh bao céo nay. Tri khi cé quy dinh khac, béo céo
nay dwa trén cac ngudn ma VNDIRECT cho la dang tin cay. Nhirng ngudn nay cé thé bao gébm nhung khoéng gi¢i han & di liéu tir san
giao dich chirng khoan hoac thi trudng noi chirng khoan dwoc niém yét hoac bat ky thi trueng nao khac néu thich hop. Théng tin vé
(cac) cong ty dwoc dua trén cac tuyén bd da cong b, tiét 16 thong tin va théng bao cla (cac) cong ty va théng tin thu dwoc tlr nghién
ctu cta ching t6i. VNDIRECT khong chiu trach nhiém vé tinh chinh xac, ddy di hodc day du ctia nhirng théng tin d.

Tét ca cac woc tinh, dw doan, dy bao va trinh bay y kién trong bao cao nay phan anh quan diém va y kién ca nhan cla (cac) nha phan
tich chju trach nhiém thuc hién bao cao nay. Nhitng y kién nay c6 thé khong thé hién quan diém, I&p trwong cta VNDIRECT va c6 thé
thay doi ma khéng can thdng bao trwdrce.

Béo cao nay da dwoc chuan bi chi nham muc dich cung cép thong tin. Thong tin va ¥ kién trong bao cao nay khéng duoc coi la 1o dé
nghi, khuyén nghi hoac chao moi mua hoac ban chirng khoan, khoan dau tw lién quan hoac cac cong cu tai chinh khac. VNDIRECT
khong chiu trach nhiém vé moi hau qua phat sinh tr viéc str dung ndi dung bao cao nay dwdi moi hinh thirc.

Bao cao nay va toan b nodi dung cua no thude yé VNDIRECT. Khéng phan nao cla bao cao nay duoc sao chép ho&c tai san xuat dudi
bat ky hinh thirc nao ma khdng c6 sw dong y bang van ban trwéc clia VNDIRECT.

Khuyén nghi cé phiéu Dinh nghia:

KHA QUAN Kha nang sinh |&i ctia cb phiéu tr 15% tré lén.

TRUNG LAP Kha nang sinh |&i ctia ¢b phiéu nam trong khoang tir -10% dén 15%.
KEM KHA QUAN Kha nang sinh |&i ctia ¢b phiéu thp hon -10%.

Khuyén nghi dau tw duoc duwa ra dwa trén kha nang sinh 1o dw kién cda cd phiéu, duoc tinh bang téng ctia (i) chénh léch phén tram gidia gia muc tiéu va gia thi truong tai
thoi diém céng bé béo cdo, va (ii) ty suét cé tirc dw kién. Trir khi dwoc néu ré trong bao céo, cac khuyén nghi dau tw cé thoi han dau tw 14 12 théng.

Khuyén nghi ting trwéng  Dinh nghia:

Tich cyc Dw bao cong ty s& c6 mirc ting trwdng thu nhap cao hon so véi nganh trong théi gian dau tw.
Trung lap Dw bao murc tang trwdng thu nhap cla cong ty sé phit hop véi nganh trong thoi gian dau tw.
Tiéu cuc Dw béo cong ty s& c6 mirc tdng trwdng thu nhap yéu hon so véi nganh trong théi gian dau tw.
Gia tri Dinh nghia:
Tich cuwc Dw b&o cong ty s& c6 mirc téng trwdng thu nhap cao hon so véi nganh trong thai gian dau tw.
Trung lap Dw bao murc ting trdng thu nhap clia cdng ty sé& phu hop véi nganh trong thdi gian dau tw.
Tiéu cuwc Dw bdo cong ty s& cé mirc téng trwdng thu nhap yéu hon so véi nganh trong thdi gian dau tw.
Nganh Dinh nghia:
Tich cuc Céc cb phiéu trong nganh, trén co sé gia tri vdn héa thi trwdng, co khuyén nghi tuyét déi tich cuc.
Trung lap Céc cb phiéu trong nganh, trén co' sé gia tri vdn héa thi trwdng, cé khuyén nghi tuyét dbi trung lap.
Tiéu cuc Cac cb phiéu trong nganh, trén co' sé gia tri vén hda thi trwdng, cé khuyén nghi tuyét ddi tiéu cuc.

Barry Weisblatt — Giam déc phan tich
Email: barry.weisblatt@vndirect.com.vn

Tuan Nguyén - Trwéng phong
Email: tuan.nguyenthanh@vndirect.com.vn

Nguyén Phwong Anh — Chuyén vién phan tich
Email: anh.nguyenphuong9@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

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

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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