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Dién thoai: 1900 6446 - Ext: 7583 Tuyén b6 rui ro vé cac gia dinh: Bao cao dya trén kich ban co
Nguoi phé duyét bao cao: s& 1a eo bién Hormuz déng ctra ~3 thang. Trwdng hop chién
Nguyén Ngoc Birc, CFA tranh leo thang kéo dai, ching téi sé& diéu chinh cac gia dinh

Trwdng phong Phan tich dau tw | trong cac bao cao cap nhat sau.

Dién bién gia co phiéu ACV va VNIndex Chuing t6i khuyén nghi THEO DOI déi voi cb phiéu ACV voi gia
muc tiéu la 52.800 VND/cp, cao hon +13,5% so v&i gia dong clra

100% .
ngay 09/04/2026 (bang phwong phap FCFF va FCFE). Vung gia
50% me khuyén nghi mua tai 44.000 déng v&i cac luan diém dau tw sau:
0% S fhihad i LUAN DIEM DAU TU

-50% > Nam 20?6, doanh thu va Igi nhuan sau thué cta ACV dw
2023 2024 2025 phoéng lan lwot giam -18,4% YoY va -40,1% YoY béi lvgng
——VNINDEX ACV khach gidm -22,3% va chi phi khiu hao tang do CHKQT Long

Thanh di vao hoat déng. Trong d6, lwgng khach gidm béi (1)
chién sw My & Israel — Iran va (2) ACV chuyén giao CHKQT

Théng tin giao dich 09/04/2026

Gia hién tai (VND/cp) 46.500 Phu Quéc cho Sun Group.
Gia cao nhét 52 tuan (VND/cp) 67.100 > Giai doan 2027 — 2030, doanh thu va lgi nhuan sau thué cua
Gia th&p nhét 52 tuan (VND/cp) 42.900 ACV lan lwot tang +19,6%/nam va +28,0°@/ném nh,(‘)’ tri\én
p ST vong nganh du lich va CHKQT Long Thanh dan duwoc lap day.
Sol CP t (t 3,58 , . N < NP
(,) rong CP niém yet (triéu cp) Lwong khach phuc vu dw phéng tang +16,0%/néam nh& trién
S0 lwgng CP lvu hanh (triéu cp) 3,58 vong nganh du lich, quy mé ddi bay nganh gia tang va ha tang
KLGD binh quan 30 ngay (cp) 1.675.774 hang khoéng cai thién. Doanh thu thuan/hanh khach dy phong
% $& iU NUGEC Ngoai 2.0% téng +3,1%/nam bé&i tang trwdng .t)’/ tror?g khach quoc té va ty
o gia USD/VND tang +2,0%/nam. Bién Igi nhuan gép dy phoéng
Vi e (72 161205 {ang tor 44,3% (2026) 1&n 58,3% (2030) nhe CHKQT Long
P/E trailing 12 thang (I4n) 13,4 Thanh dan dwoc lap day.
EPS trailing 12 thang (VND/cp) 3.336 CAC YEU TO THEO DOI:

Téng quan doanh nghiép > Tinh hinh chién sw My & Israel — Iran: Cac hang hang khéng
Téna Cona tv Cana han phai tang gia vé dé giam tac ddng cla gia nhién liéu anh hwdng
Tén S etnan—crop 9 bai tinh trang dong civa cia eo bidn H Luong khach d
khong Viét Nam — CTCP ang g clra cta eo bien Hormuz. Lwong khach du
lich dy phéng giam gap 1,5 lan so v&i mirc tang gia vé.

S6 58 Trwdng Son, phudng >

Dia chi Tan Son Hoa, TP.HCM Ké hoach chia tai gitra CHKQT Noi Bé? va CHKQT Gia Binh
, . i X (di vao hoat dong nam 2030): Chung téi danh gia ACV gap rui
Doanh thu chinh  Doanh thu dich vu hang khong ro giam lwong khach tai CHKQT Noi Bai (~29% Iwong khach)
Chi phi chinh Chi phi nhan vién b&i CHKQT Gia Binh s& hiru vi tri thuan loi.
tranh khong Yén Nhat: ACV d6i mat v&i rui ro 16 ty gia khi chinh phd Nhat
Ban trong tién trinh nang cao |4i suat dé kiém soat lam phat.
Rui ro chinh Ty gia JPY/VND gia tang
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I. TONG QUAN DOANH NGHIEP
1. Lich str hinh thanh va phat trién

ACV la doanh nghiép dau nganh khai thac cang hang khoéng véi 22/24 cang hang khéng trong nuéc. Vé mirc do
cong bé théng tin, ACV céng bb day du va chi tiét co cdu doanh thu tixng mang hoat dong va san lwong khai
thac c6 lién quan.

I/' '\I I o — \ l/' '\l
2007 2016 2025
Thanh lép ba TCT CHK ACV chinh thirc giao CSME chuyén giao
mién BAc, mién Trung dich trén san chimg quyén dai dién von nha
va mién Nam. | khodn UPCOM. ) \_ nuéc vé B Tai chinh.

M -

v

(2o ION (Tl (=) ()
&) @) @2

r, ™, i
2012 2018
Hop nhét 3 Téng cong BG GTVT Chuyén giao
|ty déthanh lap ACV. | quyén dai dién von
L g A

\_ nha nuéc vé CMSE. )

2. Co céu cb dong
Biéu do: Co’ cau cb dong tai co dic voi 95,4% cb Co cau cb dong ctia ACV kha co dic véi 95,4% cb
phan thuéc s& hiru nha nwéc (04/2026) phan thudc s& hiru ctia B Tai chinh. ACV khéng
nam trong danh sach cac doanh nghiép cé vén Nha
nwéc thue hién thoai vén giai doan 2022 — 2025
y 0

theo quyét dinh s6 1479/QD-TTg.

= Nha nwéc

= Vina Capital
PYN Elite Fund
Khac

Nguén: ACV, FPTS téng hop

3. Co cau té chirc
Doanh nghiép Ty lé sé& hiru Vén gép cla Hoat dong kinh doanh
ACV (ty VND)
Cdng ty con
CTCP Dich vu Nhién liéu hang 60,0% 60 Van hanh hé théng tra nap nhién liéu hang
khéng Noi Bai (NAFSC) khéng
Cong ty TNHH Dich vu bao duéng 51,0% 15,3 Bao dwdng va sira chira may bay
may bay Cang hang khéng mién
Nam (SAAM)

Céng ty lién két

CTCP Thwong mai hang khéng mién 29,5% 4,93 San xuét nwéc dong chai va kinh doanh thwong
Nam (SATCO) mai
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CTCP Van t&i hang khéng mién Nam 30,0% 13,05 Van tai hanh khach dwong bo

(SATSCO)

CTCP Phuc vu mat dat Ha Noi 20,0% 30 Dich vu ki thuat thwong mai mat d4t tai san bay
(HGS)

CTCP Dich vu hang héa hang khéng 19,4% 50 Dich vu giao nhan hang héa, béc xép hang héa

Viét Nam (ACSV)

CTCP Dich vu hang héa Sai Gon 13,7% 75 Dich vu giao nhan hang héa, béc xép hang hoa
(SCSC)
CTCP DPau tw TCP 18,0% 19,8 Kinh doanh khai thac nha xe ga quéc noi tai

Cang hang khoéng quéc t& Tan Son Nhat

CTCP DAu tw khai thac nha ga Quéc 10,0% 30 Dau tw va khai thac nha ga hanh khach quéc té
té Da Nang (AHT) tai Cang hang khoéng quéc té ba Nang

CTCP Nha ga Quéc t¢ Cam Ranh 10,0% 60 Dau tw va khai thac nha ga hanh khach quéc té
(CRTC) tai Cang hang khong quédc té Cam Ranh
CTCP Dich vu hang khdong séan bay 49,1% 655,04 Dich vu thwong mai tai sén bay

Tan Son Nhat (SASCO)

CTCP Phuc vu mat dat Sai Gon 48,0% 161,3 Dich vu ky thuat thwong mai méat dat tai san bay
(SAGS)

4, Hoat dong kinh doanh

Biéu do: Doanh thu chinh tir hoat déng dich vu ACV cung cép cac dich vu hé tro truc tiép cho cac doanh
hang khéng nghiép van tai hang khong, cé thé chia thanh 3 nhém
dich vu (Phu luc 1: Cac dich vu cung cép bdi ACV):

100% .
(1) Dich vu hang khéng (binh quan chiém ~82%

doanh thu) gébm cac dich vu phuc vu hanh
khach, dich vu soi chiéu an ninh va dich vu cét
50% ha canh, v.v.
(2) Dich vu phi hang khéng (binh quan chiém
~13% doanh thu) gi“)m cac dich vu cho thué mat
0% bang, dich vu sr dung ha tang, cho thué quéng

2019 2020 2021 2022 2023 2024 céo, dich vu cung cép tién ich va dich vu phuc

® Djch vu hang khéng = Dich vu phi hang khéng = Ban hang vu khach VIP;
, ~ Y ~ X e~ .
Nguén: ACV, FPTS téng hop (3) Ban hang (binh quan chiém ~5% doanh thu):

chd yéu céc hoat dong ban 18 cho hanh khach
tai san bay.
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. PHAN TiCH HOAT PONG KINH DOANH - Chi phi 6n dinh, doanh thu va bién Igi nhuan cha
yéu anh hwéng béi lwong hanh khach qua cang hang khéng

bAU VAO
i m
i )
i ! M Hang hang khéng
: ﬁ - i AR thu hé qua gia vé
P e s - TN
, | ! i > —
: Nha ga hanh khach Nhan vién : Hanh khach hang khéng Hang hang khéng
! ~24% chi phi ~44% chi phi ; Phuc vu hanh khach
! ) T ~58% doanh thu mang

Thué mat bang
tai nha ga
——

DAD CXR

(PaNang)  (Nha Trang) Doanh nghiép e
thwong & ha nguon Cho thué mat bang
: < ACV vén hanh nha ga hanh ~50% doanh thu mang
; CHK quéc té khach quéc té théng qua AHT
- & quéc ndi va CTRC *
’:.‘:::.’:::':_':::::.':::_‘:::':::::::.‘::::: Ban hang luvu niém, hang mién thué, v.v
i Ngoai ACV >

2 CHK quéc té Van Bon (Ouang Ninh)
CHKQT Phu Quédc

* ACV sé& hitu 10% c6 phén tai CTCP Déu tw khai thac nha ga Quéc té Pa Néng (AHT)
va CTCP Nha ga Quéc té Cam Ranh (CRTC)

ACV la doanh nghiép thwong ngudn trong chudi gia tri nganh hang khéng — chd yéu cung cép co sé ha tang phuc
vu hanh khach cho hoat ddng van tai hang khéng.

1. Doanh thu:
1.1. Dich vu hang khéng (~82% doanh thu) — Déng lwc tang trwéng chinh tir hanh khach quéc té :

Nguodn doanh thu dich vu hang khéng cét 16i tir hoat dong phuc vu hanh khach: Doanh thu dich vu hang
khéng ctia ACV dén tir 3 hoat déng chinh (1) dich vu phuc vu hanh khach (~48% doanh thu), (2) dich vu ct ha
canh (~12% doanh thu) va (3) dich vu soi chiéu an ninh (~7% doanh thu). Trong d6, mang dich vu cét ha canh va
dich vu soi chiéu an ninh hanh khach khéng anh huéng téi gia tri 6 phiéu ctia ACV do lién quan dén phan tai san
s@ hiru cta chinh pha (Phu luc 2: Hoat déng kinh doanh khéng anh huéng gia tri ACV). Do vay, chang tbi chi tap
trung phan tich hoat déng phuc vu hanh khach.

Dich vu phuc vu hanh khach (~48% doanh thu): Giai doan 2018 — 2024, doanh thu phuc vu hanh khach cla
ACV tang trwéng véi CAGR = +3,2%/nam nhé lvong khach phuc vu tang +1,2%/nam va doanh thu/hanh khach
binh quan tang +2,0%/nam.

Lwong khach — Nhiéu chinh sach thic day nhwng tiang trwéng cham do anh hwéng tir dai dich

Biéu doé: Lwong khach qua cang hang khéng ctia ACV  Giai doan 2018 — 2024, lwong khach qua céng
hang khéng tang +1,2%/nam. Trong do:

%1 % > Qubc té: Lwong khach quéc té téng
g Dich Covid +2,3%{ném nhd chinh phd thwe hién nhiég
£ 5 thay ddi tich cwc trong qhinh sach tpi thwe dée
g thu hat khach du lich quoc té: (1) Mién thj thyc
3 cho ~29 quéc gia, tang 7 qubc gia so v&i ndm
= - L 2018; (2) Theo Luat sé 23/2023/QH15, ap
2018 2019 2020 2021 2022 2023 2024 2025 dung thj thyrc dién tir cho tat ca cac qudc gia
mQuécté  Noidia va vung lanh tho; (3) Gia tang th&i han cw tra
& Viét Nam véi hinh thire thi thwe dién tor, tor

Nguén: ACV, FPTS tng hop t6i da 30 ngay lén tbi da 90 ngay.

https://lezadvisorselect.fpts.com.vn/ Bloomberg — FPTS <GO> | 4



https://ezadvisorselect.fpts.com.vn/

" i FPT Securities UPCOM: ACV

» NOi dia: Luwong khach ndi dia tang +0,5%/nam nho thu nhap nguwdi dan cai thién trong khi gia vé may bay
khong thay ddi trong giai doan 2018 — 2024 (Phu luc 3: Thu nhap binh quan dau ngwdi va xu hwéng gia
vé may bay tai Viét Nam). Riéng giai doan 2022 — 2024, lwvgng khach hang khéng ndi dia gidam -10,9%/nam
trong khi lwong khach du lich néi dia tang +4,2%/ndm do sb lwgng tau bay nganh giam -3,2%/nam bai
Bamboo Airways va Pacific Airlines tai co' cau.

Gia dich vu khéng d6i nhwng doanh thu/hanh khach ting nhe tang ty trong khach quéc té va ty gia

Biéu do: Doanh thu phuc vu/hanh khach ting nhe Gia dich vu phuc vu hanh khach hang khéng duoc
tang ty trong khach quéc té va ty gia USD/VND tang ban hanh béi bo Giao thong Van tai (GTVT) khéng

thay dbi trong giai doan 2018 — 2024. Tuy nhién,
150% doanh thu/hanh khach binh quan ctia mang cé tbc do

100% AL/ tang tredng +3,2%/nam cung giai doan nho tang ty
100% dich Covid T trong hanh khach qudc té tir 35,4% 1én 37,8% bi (1)

50% T I I I I I murc gia phuc vu hanh khach quoc té cao hon ~5 lan
I s0 v&i hanh khach ni dia va (2) ty gia USD/VND ting

+1,4%/nam.

0%
2018 2019 2020 2021 2022 2023 2024 2025

Nguén: ACV, FPTS téng hop
Chung t6i danh gia mirc phi phuc vu hanh khach hang khong cua Viét Nam khéng cé dw dia tang trwwéng
trong trung han khi mirc phi phuc vu & mirc cao so véi cac qubc gia trong khu ve chau A.

Biéu d6: Mirc phi phuc vu hanh khach hang khéng cua Viét Nam & mirc cao so véi mét s6 quoc gia khu
vwec Chau A

25 Quéc té o Noi dia
<
< g <6
c
< 12 9 £
<10 g
a 53 2,9
a ;
NiEEEEEN]
0 0
6\ N \(b O \-00 ,.'bQ v‘.oc, -3 %Q
& ¥ o o_,o \\'Q”\ Qo 'VQ © & & & O & &
S\ N\ \ &@o o\ L ,\&0 S\ N L A
====Trung binh Trung vi ====Trung binh Trung vi

Nguén: FPTS téng hop
1.2. Dich vu phi hang khéng va hoat dong ban hang (~18% doanh thu) — Dan chuyén tir ban hang
sang cho thué mat bang tai nha ga:

Doanh thu dich vu phi hang khéng ctia ACV chii yéu dén tir hoat dong cho thué mat bang nha ga (chiém
~50%). Dbi v&i cac méat bang kinh doanh thuwong mai tai cac nha ga hanh khach, ACV c6 thé st dung dé (1) hoat
ddng ban hang hoac (2) cho cac doanh nghiép khac thué lai. Do d6, chung t6i sé phan tich song song hoat dong
dich vu phi hang khong va hoat doéng ban hang cia ACV.

y_________________________________________________________________________________________________________________________________________________________
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Biéu do6: Doanh thu phi hang khéng va ban hang/ Giai doan 2018 — 2024, doanh thu phi hang khéng va
hanh khach binh quan caa ACV ban hang cia ACV tang trwdng véi CAGR =
+3,8%/nam nho doanh thu/hanh khach tang
+2,7%/n&m béi phi thué mat dan chuyén tw phi cé dinh
sang hinh thirc chia sé doanh thu.

I I I I I I Dan chuyén tir ban hang sang hop tac cho thué

40

mét bang: ACV cé xu hwéng gia tang ty 1& méat bang
cho thué tai cac nha ga khi ty trong doanh thu phi hang
khéng trong 2 mang tang tr 58% (2018) 1én 69%
(2024). Chung t6i danh gia ACV sir dung mat bang dé
cho thué sé c6 lgi hon tw van hanh ban hang béi (1)
doanh thu t6i wu hon nhd dwoc van hanh béi cac don
vi cO kinh nghiém (AST, SAS,...); (2) doanh thu dwoc
DT phi hang khong/khach  ®DT ban hang/khach dam bao trong cac giai doan lweng hanh khach sut

) ) gidm manh (twong tw Covid — 19) nhé& mure tién thué
Ngudn: ACV, FPTS tong hop {4 thiéu cam két.

20

Nghin VND/hanh khach

2018 2019 2020 2021 2022 2023 2024 2025

ACV cé ty trong doanh thu phi hang khéng va ban hang thap béi (1) trai nghiém khach hang khéng tét va
(1) ty trong san bay quéc té dwoc quan ly thap: Ty trong nay ctia ACV dat khoang 18% trong co' cdu doanh
thu, thp hon 22 dpt so vé&i trung binh nganh va 23 — 36 dpt so v&i 2 doanh nghiép twong dong tai Thai Lan va
Malaysia. Chung t6i danh gia nguyén nhan dén ti:

Biéu do6: Ty trong DT phi hang khéng caa (I) Ty trong san bay quéc té dwoc ACV quan ly thap: ACV
ACV con thap so véi toan cau chi van hanh 2/5 nha ga quéc té I&n, trong khi d6 quan ly dén
22/23 nha ga ndi dia tai Viét Nam. Chung t6i danh gia cac nha

60% ga hanh khach quéc té sé cé ty trong doanh thu phi hang khéng
cao hon cac nha ga hanh khach ndi dia nh& (1) stre chi tiéu cao

ctia hanh khach quéc té,vé (2) céc diém kinh doanh thuong mai
va dich vu tai nha ga quoc té nhieéu hon va bo tri hgp ly hon nha

54% ga ndi dia (Phu luc 4: Thiét ké nha ga hanh khéach).

30%

0,

o () Trai nghiém hanh khach khong tét tai cac san bay Viét
Nam: Theo théng ké tir AirHelp, CHKQT Tan Son Nhét va
0% CHKQT Noi Bai lan lwot dat 6,2 va 6,7 diém, thdp hon binh
ACY Maiaysia  Aports gf quan nganh tr 0,8 — 1,3 diém. Trong d6, san bay Tan Son Nhat
Holdings " vaNoiBai déu co mirc diém thép & hang muc: (1) dich vu khach
hang va (2) dich vu an udng va mua sam. Chung t6i danh gia
‘ ) trai nghiém khéng tét ctia khach hang chi yéu anh hwéng béi

Nguodn: Bao cao cac cong ty, ICAO, FPTS tong hop  tinh trang qua tai tai cac san bay.

e TOAN CAu

Bang: Chat lwong dich vu cia mét s6 san bay Ién tai Viét Nam thap so vé&i binh quan toan cau

Ding giv D’ich vu Dich vu &n v’uéng &
khach hang Mua sam
Tan Son Nhét 6,2 6,1 6,6 6,3
No6i Bai 6,7 6,4 7.2 7.1
Trung binh 7,5 7,4 7,8 7,6
Trung vi 7,6 7,4 7,8 7,7

Nguén: AirHelp, FPTS téng hop
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Bién Igii nhuan gop gia ting do hét khau hao tai san cé dinh:

Bién lgii nhuan gop cua ACV gia tang nho ... ...chi phi khau hao/hanh khach giam -6,0%/nam bé&i
hét khau hao tai san cé dinh
80%
8% |
60% 3
4% 3
40% |
0% :
20% :
-4%
0%
-8% ‘
-20% Doanh thu | Chi phi nhan Chi phi khau Chi phi khac
2018 2019 2020 2021 2022 2023 2024 2025 thudn | vién hao
Ngudn: ACV, FPTS téng hop Ngudn: ACV, FPTS téng hop

Giai doan 2018 — 2024, bién lgi nhuan gdp cua ACV c6 xu hwéng cai thién tr 49% (2018) 1én 61% (2025) nho
doanh thu/hanh khach tang véi CAGR = +4,7%/nam trong khi gia vén/hanh khach khong thay déi. Nguyén nhan
b&i chi phi khdu hao/hanh khach giam -6,0%/nam chi yéu do hét khau hao tai san ¢cb dinh. Trong khi d6, mat dé
hanh khach tai nha ga san bay chi tdng nhe (+0,6%/nam, tir 146 1&én 152 khach/m? dién tich san) nén khéng co
tac dong dén chi phi khau hao/hanh khéach.

. PHAN TiCH TINH HINH TAI CHINH
1. No phai thu kho doi tir cac hang hang khéng trong nwérc:

Giai doan 2018 — 2024, sb ngay phai thu ctia ACV ting manh tir 51 ngay (2018) I&én 158 ngay (2024) do gia téng
cac khodn phai thu ti» cac hdng hang khéng trong nwéc bédi tinh trang thua 16 trong dich Covid. Dén nam 2025,
sb ngay phai thu giam con 121 ngay khi ACV da hoan tt thu ~89% khoan phai thu tir VJC va HVN. Déi véi khoadn
no khé doi tr Bamboo Airways va Pacific Airlines (~51,5% phai thu ngén han khach hang), ching téi danh gia
ACV c6 kha nang thu hdi dwoc no véi ky vong 2 hang nay sé co |4 tré lai sau khi hoan tat tai co' ciu trong ndm
2025.

Biéu do: Gia ting khoan phai thu b&i tinh trang Biéu do: Ty lé phai thu ngan han khé doi/tong tai san
thua 16 ciia cac hiang hang khéng trong dai dich cua ACV

12 250 6%
)]
: g
s g E ]
c " I ]
= 6 = 125 3%,
pz4

I o
| = [ ]
0 0 0% -_-_.—

2018 2019 2020 2021 2022 2023 2024 2025

mmmm \/ietnam Airlines m \ietjet

2018 2019 2020 2021 2022 2023 2024 2025

Vi irli m Vietj i
Bamboo Airways Pacific Aiflines Vlet.n.am .Allrllnes Vietjet Bamboo Airways
Khac S6 ngay phai thu m Pacific Airlines Khac
Nguén: ACV, FPTS téng hop Ngudn: ACV, FPTS téng hop
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CAu trac vén it vay no, lai suat thap — Rui ro chi phi tai chinh chi yéu dén tir chénh léch ty gia:

ACV c6 cau tric von it vay no, lai suat thap: No vay chi yéu 1a cac khoan vay dai han tai tro' cho cac dw an
xay dwng nha ga san bay, chiém ~10% c4u truc vdn (2025). Nguén vén vay ctia ACV chu yéu la vén vay ODA
trwdc 2014 véi thoi han trd no trong 40 nam, 13i suat wu dai tr 0,2% - 1,6%.

Chi phi tai chinh anh hwéng 16n béi ty gia JPY/VND: Giai doan 2018 - 2025, bién déng trong chi phi tai chinh
chd yéu &nh huéng bai 16 ty gia JPY/VND do cac khoan vay ODA bang déng Yén Nhat. Trong khi d6, chi phi |4
vay ctia ACV cé xu huwéng sut gidm bdi ACV dan thanh toan cac khoan vay ODA dén han.

Biéu do: CAu trac von an toan, chi phi lai vay thap Biéu dd: Chi phi tai chinh cht yéu anh hwéng béi

nh& vay ODA bién déng ty gia JPY/VND
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Nguén: ACV, FPTS téng hop Nguén: ACV, FPTS téng hop

IV. TRIEN VONG KINH DOANH

| Tuyén b6 rdi ro vé cac gia dinh: Chang t3i tién hanh du phong va dinh gia dwa trén kich ban co' sé 1a eo bién |
Hormuz déng ctra ~3 thang. Trwdng hop chién tranh leo thang va eo bién Hormuz déng cira kéo dai hon dw
' kién, ching t6i sé& diéu chinh cac gia dinh trong cac bao cdo cap nhat sau. i

Biéu d6: Dw phong doanh thu va Igi nhuan sau thué cta ACV (2026 — 2030)

50

LI

2023 2024 2025 2026F  2027F  2028F  2029F  2030F

® Doanh thu Loi nhuan sau thué

Nghin ty VND

Nguén: FPTS dw phéng
Giai doan 2026 — 2030, chung t6i dw phéng doanh thu va loi nhuan sau thué ctiia ACV lan luwot tang trwdng
+10,8%/nam va +14,8%/nam. Trong do, c6 su khac biét gilra 2 giai doan:

> Ngan han (nam 2026) — Doanh thu va lgii nhuan sau thué dw phéng lan Iwot giam -18,4% YoY
va -40,1% YoY do lwgng khach qua cang hang khéng dw phéng giam -22,3% va chi phi khau
hao gia tang khi CHKQT di vao hoat dong. Trong d6, lwgng khach qua cang hang khong giam -
22,3% YoY do (1) chién sy My & Israel — Iran va (2) chuyén giao CHKQT Phu Quéc cho Sun Group.
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> Trung han (2027 — 2030) — Doanh thu va lgi nhuan sau thué lan lwot ting +19,6%/nam va
+28,0%/ndm nhe trién vong nganh du lich va CHKQT Long Thanh dan dwoc lap day. Luong
hanh khach qua cang dy phoéng tang +16,0%/nam nhd trién vong nganh du lich, quy mé déi bay nganh
gia tdng va ha tAng hang khéng cai thién. Doanh thu hang khéng/hanh khach va phi hang khéng/hanh
khach dw phéng lan lwot tang +3,1%/ndm va +3,2%/nam huéng loi tr tdng trwdng ty trong khach
qubc té va ty gia USD/VND tang binh quan +2,0%/nam. Bién lgi nhuan gop du phdng téng tir 44,3%
(2026) I&n 58,5% (2030) nher CHKQT Long Thanh dan dwoc lap day.

1. Nam 2026, két qua kinh doanh dw phéng sut giam do giam lwong khach b&i chién sw My & Israel —
Iran va ting chi phi khau hao khi CHKQT Long Thanh di vao hoat déng:

Doanh thu ctiia ACV dy phéng giam -18,4% YoY do lwong khach qua cang hang khéng giam -22,3% YoY
anh hwéng tir (1) chién sw My & Israel — Iran va (2) chuyén giao CHKQT Pht Quéc cho Sun Group. Trong
do, khach quéc té gidm -17,4% YoY va khach ndi dia gidm -25,5% YoY b&i (1a) strc chi tiéu sut gidm khi chi phi
nhién liéu tdng cao; (1b) suy gidm nhu cau khi gia vé hang khéng gia ting va (2) lwong khach sut gidm tir viéc
chuyén giao CHKQT Phu Quéc (~5% lwong khach phuc vu ctia ACV ndm 2025).

Bién lgi nhuan gop dw phéng giam tir 60,8% (2025) xudng 44,3% (2026) do (1) chi phi khau hao ting khi
CHKQT Long Thanh di vao hoat ddng va (2) lwegng khach phuc vu giam béi chién sw My & Israel — Iran.
Chung t6i lwu y rang chi phi khdu hao chi cé tac déng dén bién loi nhuan gop dwéi géc dd ké toan va chi co tac
doéng téi dong tién nhe gidm chi phi thué.

2. Giai doan 2027 — 2030, két qua kinh doanh khéi sac nho trién vong nganh du lich va CHKQT Long
Thanh dan dworc lap day:

2.1. Hwéng loi tir trién vong nganh du lich, quy mé ddi bay nganh gia ting va ha tang hang khong cai
thién:

Giai doan 2027 - 2030, chung t6i dw phong doanh thu cia ACV sé tang trudng véi CAGR = +19,6%/nam nho
(1) lwong hanh khach qua cang tang +16,0%/nam va (2) doanh thu hang khéng va phi hang khéng trén méi hanh
khach lan lwot tang +3,1%/nam va +3,2%/nam. Cu thé:

Biéu do6: Lwong khach qua cang hang khéng ACV  Biéu d6: Lwong khach du lich Viét Nam
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2023 2024 2025 2026F2027F2028F2029F2030F 2023 2024 2025 2026F 2027F 2028F 2029F 2030F
mNOi dia Quéc té mNoi dia Quéc té
Nguédn: CAAV, FPTS téng hop Nguén: Cuc Du lich quéc gia Viét Nam, FPTS téng hop

Dw phéng Iwong khach qua cang hang khong thuéc ACV tang véi CAGR = +16,0%/nam, nho:
(1) Trién vong lwong khach du lich Viét Nam tiang trwéng +14,5%/nam (2027 — 2030). Cu thé:

> Khach du lich quéc té: Luong khach dy phdng tang +19,0%/nam nhe& chinh sach thi thue tiép tuc cai
thién: (1) Viét Nam mién thi thwc thém 9 qudc gia YoY theo Nghi quyét 229/NQ-CP; (2) Tiép tuc dam phan
véi ~15 quéc gia vé mién thj thuwe song phwong; (3) N&i 1dng chinh séch thi thue khi Viét Nam té chire Hoi
nghi APEC ndm 2027 dé quang ba thwong hiéu quéc gia (Phu luc 5: N&i 16ng chinh séch thi phuc vu
APEC).

» Khach du lich néi dia: Lwong khach dw phéng tang +13,6%/nam nhé thu nhap ctia ngwdi dan cai thién
(GDP/ngu¢i tang +6,2% theo IMF).
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Biéu d6: Cong suat va hiéu suat khai thac nha ga Biéu d6: Don dat hang tau bay caa cac hang hang

tai cac CHKQT Ién & Viét Nam khéng Viét Nam

160% 250
|
= — 100%

80% I I I 125

0% N - 0

Noi Bai  Tan Son Da Nang Cam RanhPhu Quoc Vietjet Vietnam Airlines  Sun PhuQuoc
Nhat 5024 w2025 mAibus ~ Boeing  Aiways
Nguén: FPTS téng hop Ngudn: FPTS téng hop

() Quy mé doéi bay nganh gia ting va ha tdng cang hang khéng cai thién dap ng nhu cau tang trwéng
lwong khach du lich:

> Ha tang cang hang khéng — Tinh trang qua tai dan dwoc cai thién tir Q2/2025: Cudi nam 2024, cac
CHKQT Ién cta Viét Nam déu hoat ddng vwot qua cdng suét (tr 92% - 145%). Chung t6i danh gia tinh
trang qua tai dwoc cai thién tr Q2/2025 nho: (1) Dy an nha ga T3 — CHKQT Tan Son Nhét (cong suét 20
triéu khach/nam) di vao hoat dong tir cubi Q2/2025; (2) Nha ga T2 mé rong — CHKQT Néi Bai (nang cong
suét thém 5 triéu khach/nam) di vao hoat dong tir nam 2026 va CHKQT Long Thanh (cong suét 25 triéu
hanh khach/ndm) di vao hoat déng tir Q2/2026, déng vai trd chia tai cho CHKQT Tan Son Nhat (Phu luc
6: Cac dv an xay dwng ha ting cang hang khong).

> Dén Q1/2026, don dat hang tau bay clia cac hang hang khéng Viét Nam dat ~479 tau bay, trong do,
VJC ddéng gop chinh v&i don dat hang ~389 tau bay tr Boeing va Airbus. Giai doan 2026 — 2030, ching
t6i danh gia tang trwdng quy mé ddi bay dwoc déng gop chinh bdi cac tau bay d&t hang cia VJC dan
dwoc ban giao, trong khi don dat hang ~90 tau bay cta HVN va Sun PhuQuoc Airways sé dwgc ban giao
tr sau 2030.

Doanh thu/hanh khach — Péng Iwc ting trwéng tir tang ty trong khach quéc té va gia dinh ty gia USD/VND
tiép tuc tang:

> Dich vu hang khéng: Vé&i gid dinh phi dich vu hang khéng khéng thay dbi trong giai doan 2026 — 2030,
chuing t6i dw phéng doanh thu dich vu hang khéng/hanh khach tang trwéng +3,5%/n&m chi yéu dén ti
(1) gia tang ty trong khach québc té tir 38,9% Ién 46,0% (phi phuc vu hanh khach quéc té cao hon hanh
khach noi dia ~5 1an theo ty gia nam 2025); (2) gia dinh ty gia USD/VND ting binh quan +2,0%/n&m.

» Dich vu phi hang khoéng: Giai doan 2026 — 2030, chung t6i dw phéng doanh thu dich vu phi hang
khong/hanh khach tang truéng +3,4%/nam. Trong dé, doanh thu cho thué mat bang/hanh khach dy phong
tang +5,2%/nam nhd (1) tang ty trong lwong khach quéc té véi mire chi tiéu cao hon ~2,5 1an so véi hanh
khach néi dia; (2) gia tang chi tiéu tr hanh khach néi dia nh& tang truwdng thu nhap.

2.2.  Bién lgi nhuan gia tang tré lai khi CHKQT Long Thanh dan dwoc 1ap day nhé tang trwéng lwong
khach:

Biéu do: Bién Igi nhuan va ty 1é loi nhuan tir hoat ddong khai thac két cau ha ting hang khéng ctia ACV.
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Nguén: ACV, FPTS téng hop
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Giai doan 2027 — 2030, ching t6i dw phéng loi nhuan sau thué ctia ACV sé tang trudng véi CAGR = +28,0%/nam,
trong do:

> Bién lgi nhuan gép dw phéng ting tir 44,3% (2026) Ién 58,5% (2030) nhé chi phi khdu hao/hanh khach
giam v&i -12,4%/nam khi CHKQT Long Thanh dan duorc 1ap day.

> Chuyén giao hoat déong an ninh hang khong dw kién khéng tac dong dang ké dén lgi nhuan sau
thué ciia ACV: Bdo cdo tai chinh Q4/2025 ACV van chwa ghi nhan cac thay di lién quan dén hoat dong
chuyén giao mang an ninh hang khéng cho B6 Céng an do van dang trong qué trinh chuyén giao. Theo
chia sé tlr ACV, viéc chuyén giao sé& khong c6 tac dong dang ké dén loi nhuan sau thué ctia ACV béi (1)
mang an ninh hang khéng chi chiém ~7% doanh thu va (2) bién lgi nhuan sau thué thap.

V. YEU TO THEO DO!I:
1. Tinh hinh chién sy My & Israel - Iran:

Xung déi My & Israel — Iran d& kéo dai hon 5 tuan va tiép tuc dién bién kho lwdng, dan dén nhiéu béat dinh trong
cac gia dinh dw phéng cla ching t6i. Ngay 08/04/2026, eo bién Hormuz mé clra tré lai sau thda thuan ngirng ban
ctia My — Iran. Tuy nhién, eo bién Hormuz da sém tai déng clra ngay sau dé khi Israel tiép tuc khéng kich Lebanon.

Nganh hang khong bi tac ddng dang ké bai tinh trang déng clra eo bién Hormuz, cu thé, cac hang hang khéng
Viét Nam trong ngén han da téng gia vé (trwéc thué va phi) ~2 — 3 1an (so v&i trwdc diéu chinh) dé gidm anh
hwéng tir gia nhién liéu. Lwong khach du lich dw phéng gidm gép 1,5 1an murc téng gia vé do 1a nhém dbi twong
nhay cam v@i gia ve.

2. Ké hoach chia tai gitra CHKQT Néi Bai va CHKQT Gia Binh (di vao hoat dé6ng nam 2030):

Cang hang khoéng quéc té Gia Binh (B&c Ninh)' dwgc dinh hwéng chia tai cho CHKQT Néi Bai (twong tw CHKQT
Long Thanh va CHKQT Tan Son Nhét). Véi vi tri thuan lon (cach trung tam Tha d6 Ha Noi va TP. Béc Giang 40
km, cach TP.Bac Ninh va TP.Hai Dwong 25 km), chiing t6i danh gia ACV gép rui ro gidm lwong khach tai CHKQT
Bai (chiém ~29% lwong khach toan mang cang) khi CHKQT Gia Binh di vao hoat dong nam 2030. Mirc d6 tac
dong dén ACV sé phu thudc vao ké hoach chia tai cu thé gitta CHKQT Gia Binh va CHKQT Nai Bai.

3. Bién dong ty gia JPY/VND béi cac khoan vay ctia ACV bang déng Yén Nhat:

Nam 2025, khoan 16 ty gia ctia ACV chiém ~7,4% loi nhuan hoat déng béi ty gia JPY/VND tang +5,2%. Chung toi
danh gia ACV tiép tuc dbi mat v&i rdi ro 16 ty gia khi chinh pht Nhat Ban dang trong tién trinh binh thwérng hoa
chinh séach tién té — nang cao |4i suat dé kiém soat lam phat. Tién trinh nang lai suat c6 thé kéo dai hon dw kién
b&i rti ro gia nhién liéu neo cao do chién sw My & Israel — Iran.

1 CHKQT Gia Binh dwoc dau tw va khai thac béi Masterise Group. Theo quy hoach, cong sudt CHKQT Gia Binh dat 30 triéu hanh
khach/ndm va 1,6 triéu tAn hang héa/nam (2030) va 50 triéu hanh khach/ndm va 2,5 triéu tAn hang héa/nam (2050).
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. DINH GIA VA KHUYEN NGHI

| Tuy@n bé rdi ro vé cac gia dinh: Chung t3i tién hanh du phong va dinh gia dwa trén kich ban co' sé 14 eo bién |
Hormuz déng ctra ~3 thang. Truwdng hop chién tranh leo thang va eo bién Hormuz déng ctra kéo dai hon dw
' kién, ching t6i sé diéu chinh cac gia dinh trong cac bao c&o cap nhat sau.

Dwa trén kich ban co s&, ching téi dwa ra khuyén nghi THEO DOI cé phiéu ACV véi mirc gia muc tiéu 52.800
VND/cé phiéu, cao hon +13,5% so v&i gia dong clra ngay 09/04/2026. Ving gia khuyén nghi mua tai muc gia
44.000 déng, twong dwong mirc sinh loi tiém ndng +20%. Chang t6i xac dinh gia muc tiéu bang cach st dung
phuwong phap chiét khau dong tién tw do vén chi s& hiru (FCFE) va phwong phap chiét khdu dong tién tw do
doanh nghiép (FCFF).

Két qua dinh gia:

Téng hop Phwong phap dinh gia chiét khau dong tién Gia tri Trong s6
Dong tién ty do chdi s& hivu (FCFE) 47.300 50%
Dong tién tw do doanh nghiép (FCFF) 58.200 50%

Gia muc tiéu 52.800

Téng hop dinh gia FCFF Gia tri
Tbng gia tri hién tai ctia dong tién doanh nghiép (ty VND) .164.555
(+) Tién mat (ty VND) 14.746
(-) No ngén han va dai han (ty VND) 9.712
Gia trj von chi s& hivu (ty VND) 169.589
S6 c6 phiéu lwu hanh (triéu cb phiéu) 3,58
Gia muc tiéu (VND/cp) 56.800

Téng hop dinh gia FCFE

Gia tri hién tai cGia dong tién vén chi sé hiru (ty VND) 208.545

Gia muc tiéu (VNDJ/cp) 67.500

Cac gia dinh theo phwong phap chiét khau dong tién

Gia dinh mé hinh ia tri Gia dinh mo hinh

WACC 2025 10,2% Phan bu rdi ro thi trwéng 10,4%
Chi phi s dung ng 4,0% Hé sb Beta 0,64
Chi phi str dung VCSH 10,8% Tang trwdng dai han 1%
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L4i suét phi rdi ro 4,1% Thoi gian dw phéng 5 nam

TOM TAT BAO CAO TAI CHINH DU PHONG
HDKD (ty VND) 2024 2025 2026F 2027F CBKD (ty VND) 2024 2025 2026F 2027F
Doanh thu thuan 22,597 25,960 21,186 30,504 Tai san
- Gia vén hang ban (8,723) (10,175)  (11,796)  (14,415) + Tién va twong dwong 6,307 4,240 15,040 29,144
Loi nhuan gop 13,873 15,785 9,390 16,089 + DAu tw TC ngén han 20,249 10,505 10,505 10,505
- Chi phi ban hang (369) (395) (307) (421) + Céc khoan phai thu 12,309 8,253 6,277 8,451
- Chi phi quan Iy DN (1,043) (1,472) (1,164) (1,622) + Hang ton kho 294 352 408 499
Lei nhuan thuin HDKD 12,461 13,919 7,918 14,046 + Tai san ngén han khac 1,537 3,492 4,048 4,947
- Doanh thu tai chinh 1,739 1,603 1,210 1,399 Téng tai san ngén han 40,695 26,842 36,279 53,547
- Chi phi tai chinh (105) (1,086)  (448) (1,061) ::gg;yé” gié tai san 49,744 62,774 97,642 98,665
- Thu nhap khac 33 47 35 35 + KhAu hao Ity ké (37,717)  (38,078)  (44,069) (50,154)
L:;i'g" trong cong ty 336 432 356 513 gngtri con lai tai san 12,027 24696 53572 48510
Lei nhuan trwéc thué 14,465 14,915 9,071 14,933 + DAu tw tai chinh daihan 3,008 3,189 3,189 3,189
- Thué TNDN (2,663) (2,845) (1,814) (2,987) + Tai san dai han khac 382 491 491 491
- Thué hodn lai (125) ; ; ; ;a);égy dung co ban d& 20,893 35423 1,233 1,233
LNST 11,677 12,071 7,257 11,946 Téng tai san dai han 36,587 64,076 58,763 53,698
Loi ich cb dong thiéu sé (1,256) (1,229) (759) (1,250) Téng tai san 77,282 90,918 95,042 107,245
EPS (ddng) 4,787 4,632 1,814 2,986 No & Vén chi s& hiru
EBITDA 16,815 17,939 15,128 21,084 + Phai trad ngudi ban 1,685 2,989 3,465 4,234
Khéu hao - - - - + Vay va n¢ ngén han 396 412 412 412
Tang trwdng doanh thu 13% 15% -6% 44% No ngan han 7,634 11,317 9,595 12,175
Tang trwdng LN HBKD 38% 3% -37% 65% + Vay va no dai han 9,346 9,300 9,300 9,300
Tang trwéng LNST 38% 3% -38% 65% + Phai tra dai han khac 261 371 371 371
Tang trudng EPS 44% -3% -62% 65% No dai han 9,607 9,672 9,672 9,672
Chi s6 kha nang sinh 1 2024 2025 2026F 2027F Téng no 17,241 20,989 19,267 21,847
Ty suét Ioi nhuan gop 61.4% 60.8% 44.3% 52.7% + Thang dw 15 15 15 15
Ty suét LNST 51.7% 46.5% 34.3% 39.2% +Vén didu 18 21,772 35,828 35,828 35,828
ROE DuPont 21.1% 18.6% 10.0% 14.8% + LN chwa phan phéi 32,166 20,870 26,716 36,338
ROA DuPont 16.1% 14.4% 7.8% 11.8% Vén chii s& hibu 60,041 69,930 75,775 85,398
Ty suét EBIT/doanh thu 64.3% 57.7% 43.1% 49.1% Loi ich c¢b dong thidu sb 56 56 56 56
LNST/LNTT 80.7% 80.9% 80.0% 80.0% Tdng céng ngudn vén 77,282 90,918 95,042 107,245
LNTT/EBIT 80.4%  80.6%  795%  79.7% \L/L,fl“D‘):h“yé” R 2024 2025 2026F  2027F
Vong quay tdng tai san 0.3 0.3 0.2 0.3 Tién diau nam 2,844 6,307 4,240 15,040
Don bay tai chinh 1.3 1.3 1.3 1.3 Loi nhuan sau thué 10,421 10,842 6,498 10,697
Chi sé hiéu qua van hanh 2024 2026F 2027F + Khau hao 2,289 2,964 5,997 6,091
S6 ngay phai thu 157.6 121.4 106.1 716 + Didu chinh (57) 170 (918) (571)
S6 ngay ton kho 15.9 11.6 11.8 11.5 + Thay déi vén luu déng (2,127) 2,950 1,115 886
S6 ngay phai tra 60.1 83.8 99.8 97.5 Tién tir hoat dong KD 9,574 16,682 11,481 15,130
Thoi gian luan chuyén tién  113.5 49.1 18.0 -14.4 + Thanh ly tai san ¢ dinh 3 1 - -
COGS/Hang t&n kho 22.9 31.5 33.6 31.8 + Chi mua sdm TSCD (13,263)  (29,492)  (681) (1,026)
Chi s6 TK/don bay TC 2024 2025 2026F 2027F + Tang (giam) dau tw - - - -
CS thanh toan hién hanh 5.3 2.4 3.8 4.4 ;hZiC hoat dong dau tu 7,460 11,149 - -
CS thanh toan nhanh 5.3 2.3 3.7 4.4 Tién tir hoat dong dau tw  (5,800) (18,342)  (681) (1,026)
CS thanh toan tién mét 0.8 0.4 1.6 24 + Thay ddi ng’ ngén han (14) 16 16 -
No/Tai san 0.2 0.2 0.2 0.2 + Thay doi ng' dai han (700) (46) (46) -
No/Vén CSH 0.3 0.3 0.3 0.3 + C4c hoat dong TC khac 301 (403) 31 -
No ngén han/Vén CSH 0.1 0.2 0.1 0.1 Tién tir hoat dong TC (414) (434) - -
No dai han/Vén CSH 0.2 0.1 0.1 0.1 Téng lwu chuyén tién té 3,361 (2,093) 10,800 14,104
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Tién cudi nam 6,307 4,240 15,040 29,144
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VIl. PHU LUC

Phu luc 1: Cac dich vu cung cap béi ACV (Quay vé néi dung chinh)

Doanh thu ctia ACV dén tir 3 nhém hoat déng chinh: (1) Dich vu hang khéng (binh quan chiém 82% doanh thu);
(2) Dich vu phi hang khéng (chiém 13% doanh thu) va (3) Ban hang (binh quan chiém 5% doanh thu). Cu thé:

Hoat dong Chi tiét

Dich vu hang khéng *

Phuc vu hanh khach Cung cép cho hanh khach cac co s& vat chat va ha tang san bay nhw nha ga
(chiém 48% doanh thu) hanh khach, khu vic nhan hanh ly, xe van chuyén hanh khach ra tau bay,... va
cac dich vu tién ich khac tai san bay.
ACV thu gian tiép phi phuc vu hanh khach qua cac hang hang khéng dwa trén
murc gia dwoc quy dinh bdi Nha nwéde, véi mire phi phu thudc vao tuyén bay (ndi
dia hay quéc té).
Dich vu cat ha canh Cung cép cho cac hang hang khaéng ha tAng san bay phuc vu cét ha canh nhw
(chiém 12% doanh thu) dwéng bang, dwdng lan, san d6 may bay, ... va cac dich vu hd tro qua trinh cét
ha cay cua tau bay.
ACV thu phi dich vu cat ha canh truc tiép tir cac hang hang khéng dwa trén mic
gia dwgc quy dinh b&i Nha nwéc, véi mire phi phu thudc kich c& cla tau bay va
muc dich khai thac ctia chuyén bay (n6i dai hay quéc té).
Phuc vu méit dat Dich vu phuc vu méat dat bao gdm:
(chiém 7% doanh thu) (1) Phuc vu tai nha ga (Terminal handling): lam thu tuc hanh khach, xtr ly
hanh ly, quy trinh |ap ké hoach bay, v.v.
(2) Phuc vu tai say dé (Apron handling): dich vu vé sinh, tiép nhién liéu,
hwéng dan tau bay, v.v.

ACV thu phi dich vu mét dat tryc tiép tlr cac hang hang khéng véi mie phi dua
trén yéu cau dich vu cta tirng loai tau bay.

Dich vu phi hang khéong
Cho thué mat bing Cho thué cac rpét bang kinh doanh tai cdng hang khéng n‘hu’ khu vic ban hang
(chiém 6,5% doanh thu) & dich vu @n uong, khéng gian van phong, kho bai, cac quay théng tin, v.v
Dich vu str dung ha tdng Phi thu dwoc tir bén bai db xe, tau bay
(chiém 1,1% doanh thu)
Cho thué quang cao Cho thué vi tri quéng céo tai mot sé khu vuc trong cang hang khong
(chiém 2,0% doanh thu)
Dich vu cung cap tiénich Thu phi cac dich vu nhw déng géi hanh ly, dich vu cho cac xe 6 t6 dirng dé dén
(chiém 0,8% doanh thu) ~ trd khach, v.v.

Dich vu khach VIP, F,C  Phuc vu khach VIP, khach mua vé hang nhét (First Class) va hang thuwong gia
(chiém 0,7% doanh thu) (Business Class) cac dich vu nhw phong ch, dich vy an ubng, 16i di wu tién, v.v.

* Trwéc déy, doanh thu hang khéng con bao gém dich vu soi chiéu an ninh (chiém 6,9% doanh thu). Ttr 01/03/2025, ACV khéng con
doanh thu soi chiéu an ninh do do chuyén giao nhiém vu an ninh hang khéng cho B6 Céng an.

Nguédn: ACV, FPTS téng hop

Phu luc 2: Hoat déng kinh doanh khéng anh hwéng dén gia tri ACV (Quay vé néi dung chinh)

Dich vu cat ha canh (~12% doanh thu nam 2025): Mang dich vu cét ha canh lién quan dén tai san khu bay thudc
tai san két ciu ha tAng hang khéng Nha nuéc giao cho ACV quan ly theo phuwong thire khéng tinh thanh phan vén
Nha nuéc tai doanh nghiép. Do d6, dong tién phat sinh lién quan dén tai san khu bay la khoan thu/chi hd nha nwéc

nén khéng anh hu’c’)’ng dén gié tri ACV:
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Bang: Tac dong cua tai san khu bay Ién bao cao tai chinh cua ACV.

Khoan muc Tac dong dén bao cao tai chinh

Tai san khu bay - Ghi nhan ngoai bang can dbi ké toan;
- V&i hoat ddng xay dwng co ban dé dang lién quan dén tai san khu bay:

» Dang xay dwng: Tang chi phi xay dwng co ban dé dang;
» Hoan thanh: Tang phai thu Nha nwéc; Gidm chi phi xay dwng co
ban d& dang.

Lai/(16) tr hoat dong khai thac khu - T&ng/(gidm) loi nhuan sau thué;

ce - T#ng phai tré/phai thu Nha nuoc;

Nguén: ACV, FPTS téng hop

Dich vu soi chiéu an ninh (~6,9% doanh thu nam 2025): Tir 01/03/2025, nhiém vu soi chiéu an ninh hang khéng
duwoc chuyén giao cho B6 Céng An. Tuy nhién, dén ndm 2025, ACV van chwa loai trir doanh thu soi chiéu an ninh
khéi bao céo tai chinh do van chwa hoan tat cdng tac ban giao an ninh hang khéng.
Phu luc 3: Thu nhap binh quan diu ngwei va xu hwéng gia vé may bay tai Viét Nam

(Quay vé ndi dung chinh)

Biéu d6: Thu nhap/ngw®i binh quan va gia vé may Giai doan 2018 — 2024, thu nhap binh quan dau nguoi
bay tai Viét Nam cua Viét Nam tang trwdng véi CAGR = +5,7%/nam,
trong khi mirc gia vé may bay khéng thay déi nhér cac

> 6 | | 120% hang hang khéng gia ré gia tang thi phan.
‘_5:“ Dich Covid v~
= L
<§.’ q - |
S 3 60%
2
=
0 0%

2018 2019 2020 2021 2022 2023 2024
mmmm Thu nhap/nguwdi/thang Gia vé may bay (RHS)

Ngudn: GSO, FPTS téng hop va wéc tinh

Phu luc 4: Thiét ké nha ga hanh khach (Quay vé néi dung chinh)

Chung téi danh gia: (1) Sé lweng diém kinh doanh thwong mai va dich vu tai nha ga hanh khach quéc té Ion
hon nha ga néi dia; (2) Vé vi tri, cac diém kinh doanh thwong mai va dich vu tai nha ga hanh khach quéc té duoc
bd tri doc xuyén subt 2 bén 16i di tai khu vwc cach. Trong khi d6 tai nha ga hanh khach noéi dia, cac diém kinh doanh
chi dat tai tap trung tai khu vuwc dbi dién cac clra ra tau bay hodc tai cac géc ctia khu vwe cach ly.

y_________________________________________________________________________________________________________________________________________________________
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Hinh: Thiét ké& nha ga néi dia (T1) - CHKQT Tan Son Nhét

SO PO GA Pl QUOC NOI
DOMESTIC TERMINAL - DEPARTURE HALL

cars oare

Nguédn: ACV, FPTS téng hop

Hinh: Thiét ké nha ga hanh khach quéc té (T2) - CHKQT Tan Son Nhat

SO DO GA Bl QUOC TE
INTERNATIONAL TERMINAL- DEPARTURE HALL

Lotun
Lounge
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Phu luc 5: N&i Idng chinh sach thj thwec phuc vu APEC

Ngudn: ACV, FPTS téng hop

(Quay vé néi dung chinh)

H6i nghi cip cao APEC la cudc hop thuwéng clia cac nguyén tha quéc gia t6 cac nwdc thanh vién thudéc Dién dan
Hop tac Kinh té Chau A — Thai Binh Duwong (APEC). Khéng chi la sw kién hoi hop, cac qudc gia con tan dung hinh
anh t cac ky APEC dé quang ba hinh anh dat nwéc véi qubc té. Do dd, cac qubc gia td chire thworng day nhanh
tién d6 xay dwng co s& ha tang truéc ky APEC dé quang ba hinh anh va néi 1dng chinh sach thi thuc dé tan dung

hiéu &ng truyén théng tir Hoi nghi APEC nhdm thu huat khach du lich.
Bang: N&i Iong chinh sach thij thwc tai cac ky APEC trwéc day

Trwée té chive

Pia diém

Sau té chirc

APEC 2013 Indonesia T10/2013: Ky théa thuan thanh Iap
trung tdm két néi hang khéng véi cac
nwéc ASEAN va APEC

APEC 2015 Philippines T01/2015: Ap dung chinh sach “Open
Skies”

APEC 2017 Viét Nam T02/2017: Thi diém thj thwc dién tr cho
40 quéc gia

APEC 2022 Thai Lan T10/2022: Nang théi han mién visa tir

30 |1én 45 ngay

T01/2014: Trién khai céng kiém soat ho
chiéu tw déng

T03/2016: N&i 1dng chinh sach thi thuwc
cho Trung Quéc.

T1/2018: M& rong dang sach cac ctra
khau st dung thj thyc dién tir

T01/2023: Mién thi thwc 60 ngay cho
93 nwéc va ra mét thi thuc 180 ngay

Phu luc 6: Cac dw an xay dwng ha ting cang hang khéng dang trién khai

Dw kién hoan thanh

Nguén: FPTS téng hop

(Quay lai nbi dung chinh)

Pon vi khai thac

Cong suat
CHKQT Long Thanh (GB1) 25 triéu khach/nam 06/2026
CHKQT Gia Binh (Gb1) 30 triéu khach/nam 2030
M& rong CHKQT Phi Quéc  Tw 4 triéu khach/ndm 2027
Ién 20 triéu khach/nam
T2 — CHKQT Cat Bi 5 triéu khach/nam 2027
CHK Quang Tri 5 triéu khach/nam 2026
CHK Sa Pa 1,5 triéu khach/nam N/A
CHK Phan Thiét 2 triéu khach/nam 2027

ACV
Masterise Group

Sun Group

ACV
T&T — CIENCO 4
Chuwa cé nha thau

Sun Group

https://ezadvisorselect.fpts.com.vn/
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Tuyén b6 mién trach nhiém

Céc théng tin va nhan dinh trong bao céo nay dwoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS coi 1a dang tin cay, co
s&n va mang tinh hop phap. Tuy nhién, ching t6i khdng dam bao tinh chinh xac hay dy di cla cac théng tin nay.

Nha dau tw st dung bao cdo nay can lwu y rang cac nhan dinh trong bao céo nay mang tinh chat chli quan cia chuyén vién phan tich
FPTS. Nha dau tw str dung bao cdo nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bao céo nay va cac thong tin khac dé ra quyét dinh diu tw cia minh ma khong bi phu thudc
vao bét ky rang budc nao vé mat phap ly déi véi cac théng tin dwa ra.

Béo cao nay khong dwoc sao chép, phat hanh va phan phéi dwdi bat ky hinh thirc ndo néu khdng dwoc sw chap thuan cia FPTS. Xin
vui long ghi rd ngudn trich dan néu s dung céc théng tin tir bao céo nay.

Tai thoi diém thwe hién bao céo phan tich, FPTS nam gitr 0 ¢ phiéu ACV, nguwoi phé duyét va chuyén vién phan tich khéng ndm gitr
cb phiéu nao ctia doanh nghiép nay.

Cac théng tin cé lién quan dén chirng khoan khac hodc cac théng tin chi tiét lién quan dén cé phiéu nay cé thé dwoc xem tai
https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu cau chinh thirc.
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