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WISDOM TO SUCCESS

TONG CONG TY CANG HANG KHONG VIET NAM - (ACV)

Gia thi trwong VND115.100
Cao/Thép 52 tuan VND135.862/61.263
Gia muc tiéu VND136.200
Cap nhat gan nhéat 05/07/2024
Danh gia gan nhéat KHA QUAN
Gia muc tiéu vs NA
Consensus

Tiém nang tang gia 18,3%
Ti 1& tra cb tire 0,0%
Téng ty suét sinh 1o 18,3%
Thi gia vén (tr USD) 9.857,7

GTGDBQ 3T (tr USD) 2,1

Ty 1& s& hivu NN (USD) 4.491,4
SLCP Iwu hanh (tr) 2.177,0
SLCP pha loang (tr) 2.177,0
ACV VNI
P/E trwot 12T 25,4x 14,4x
P/B hién tai 4,6x 1,7x
ROA 15,2% 1,3%
ROE 20,2% 12,0%

*drliéu ter 29/07/2024
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Co céu sé& hiru

Uy ban quan Iy vén Nha nwéc 95,4%
Khac 4,6%

Téng quan doanh nghiép

ACV duwoc thanh ldp vao nam 2012. tap trung
vao dich vu hang khong - bao gém dich vu cét
canh va ha canh, dich vu mat dat san bay, djch
vu phuc vu hanh khach, dich vu quét an ninh va
céc dich vu phi hang khéng - bao gém cho thué
mat bang, cho thué bién quang céo, bai déu xe,
tién ich, khu VIP va khu thuong mai.

Chuyén vién phan tich:

Nguyén Phwong Anh
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HANG KHONG
Hoan nhap dw phong phai thu khé doi - [Phu hop véi
dw phong]

LNST 6T24 téng vot Ién 49% svck nho sy tang tredng vwot troi tir lwgng
khach quoc té, bén canh viéc giam chi phi.

Tang trwdng doanh thu thuan trong Q2/24 1a 12% svck, phu hop voi dw
phéng cla chung toi.

Chi phi BH&QLDN gidm 43% svck nho hoan nhap dw phong phai thu kho
doi tr cac hang hang khéng.

Doanh thu tdng nh& vao sw tang trwédng sé lwong khach quéc té

Doanh thu thuan cta ACV téng 12% va 15% svck lén 5.536 ty déng va 11.180
ty ddng trong Q2/24 va 6T24, cht yéu nho sy phuc hdi manh mé cda lwong
khach quéc té théng qua cang hang khéng (theo ACV, sé lwong khach quéc té
dat 20 triéu, +38,5% svck va san lwong cat ha canh qubc té dat 126.703 lwot
chuyén, tdng 27,1% svck) nho: 1) Han Quédc va Trung Qudc, hai thi tredng 16n
nhéat déng gop 47,2% tong lwong khach quéc té dén Viét Nam, chirng kién mirc
tang trwdng manh mé, 1an lwot khodng 42,4% va 229,4% svck; 2) CAc thi trudng
Chau Au déu tang trwdng manh nhé chinh sach mién thi thwe don phwong va
hang loat chwong trinh xuc tién du lich cho Viét Nam & nwéc ngoai. Tuy nhién,
lwgng khach trong nwéc dat 34,4 triéu, giam 18,5% svck. Nguyén nhan la do
quy mé doi bay giam, dan dén gia vé may bay tang cao, khién hanh khach tim
kiém phwong tién di chuyén thay thé ho&c lwa chon cac diém dén gan hon hodc
céac goi du lich qubc té gia ré hon, nhw Thai Lan, thay vi du lich trong nuwérc.

Bién Igii nhuan gop ting nh& lwong khach quéc té gia ting
Loi nhuan gop Q2/24 dat 3.451 ty déng (+17% svck), gidp bién lgi nhuan gép
tang vot, dat 62,3% (+2,3 dlem %), nho sw thay ddi trong cAu tric doanh thu

Voi sb lwgng hanh khach quéc té chiém ty trong cao hon va mic gia dich vu
khach quéc té cao hon so véi khach trong nwéc. ).

Chi phi BH&QLDN giam manh nhé& hoan nhap dw phong khoan phai thu
khé doi tir cac hdng hang khéng

Chi phi BH&QLDN giam xubng con 332 ty dong, gidam 43% svck, chd yéu nho
hoan phép dw phong phai thu kho doi tir cac héng hang khdng trong boi canh
céc cong ty dang dan phuc hoi.

Két qua 6T24: Phu hop dw phéng caa ching toi

LNST 6T24 tang manh 49% svck, |én mirc 5.369 ty déng, dat 50% dyw phéng ca
nam cua chdng toi.

Ty déng Q2/24  %svck 6T24  %svck sv dw phéng ca nam
Doanh thu thuén 5.536 12% 11.180 15% 49%

Dich wi hang khéng 4.544 12% 9.200 16% 48%

Dich wu phi hang khéng 710 18% 1.376 19% 53%
LNG 3.451 17% 7.040 19% 54%
Chi phi BH&QLDN -332 -43% -826 -35% 109%
Thu nhap tai chinh thun 812 -9% 1.269 148% 53%
LNTT 3.937 22% 7.495 42% 50%
Loi nhuan tra lai cho NN 327 4% 651 1% 48%
LNST 2.841 24% 5.369 49% 50%
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Bao cao nay duoc viét va phat hanh b&i Khéi Phan tich - Cong ty céd phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gbm thong tin trén san giao dich ching
khoan hoéc trén thj trwdng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day du cla
nhirng théng tin nay.

Quan diém, du bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha diu tw ctia Cong ty Co phan Chirng khoan VNDIRECT tham khao va
khdng mang tinh chét m&i chao mua hay ban béat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc 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 cta minh,
tham khao y kién tw van tw cac chuyén gla vé céc van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao véi ¢ phiéu cla (cac) cong ty dwoc dé cap trong béo céo nay.

VNDIRECT khéng chiu trach nhiém vé bat ci két qua nao phat sinh tr viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hru ctia VNDIRECT, ngwoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw 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&i ctia cb phiéu thap 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 hoéa 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 c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trieéng gia quyén

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

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

Céng ty Cé phan Chirng khoan VNDIRECT

S6 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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