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KHA QUAN

Tiém ndng

+18,4%

Gid 05/11
39.100 46.300

Gid muc tiéu

THANG SO ¢O BAN
Vén héa (ty déng) 140.069

$6 CP Iuu hanh 3.582.324.023

Gid cao 52 tudn 62.100
Gid thdp 52 tudn 38.400
Bién ddng 3 thdng -2,5%
Bién déng 12 thdng -29,3%
TU déu nam -20,2%
S6 hdu Nha nude 95,4%

DIEN BIEN GIA 12 THANG

ACV kém VN-Index 34 diém %
Chi s6 hoa, 03/11/2025 = 100
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Nguén: FiinX, SHS Research.
DINH GIA TAI GIA HIEN TAI
P/E 2026 15,7x
P/E 2027 24,6x
P/E 2028 23,7x
EV/EBITDA 2028E 10,5x
P/B 2026E 1,8x

TOM TAT TAI CHINH (NGHIN TY DONG)
25A 26E 27 28E
DT thudn 259 256 286 33,9

EBITDA 14,8 13,9 151 17,7
LN ACV 108 89 57 59
EPS (d) 3.019 2.495 1.591 1.653

TONG CONG TY CANG HANG KHONG VIET NAM
(UPCoM: ACV)

BAO CAO CAP NHAT KQKD - 05/11/2026

Bdo cdo phén tich doanh nghiép

CAP NHAT KQKD QUY 3/2026

Khach tang téc nhung Igi nhuan quy 3 giam vi cau tric: chuyén
giao mang an ninh hang khéng cung chi phi stta chita, khau hao
giai doan dau tu then chét kéo bién gop xudng 47,4%.

33,1 6.066 2.206 83%
triéu khach Q3/26 ty DT thudn Q3/26  ty LN cia ACV Q3/26 LN 9T so véi 2026E
+12,7% YoY -6,3% YoY -14,2% YoY 7.435 ty déng

KET QUA KINH DOANH QUY 3/2026

Q3/2026, ACV ghi nhan doanh thu thudn 6.066 ty déng (-6,3% YoY) va LN
cua ACV 2.206 ty dong (-14,2% YoY). Liy ké 9T, doanh thu di ngang &
19.226 ty déng (+0,3%), LN cua ACV dat 7.435 ty dong (+2,2%), hoan thanh
83% du phong nam.

Doanh thu giam vi pham vi. TU Q3/2026, ACV khdng con ghi nhan doanh thu
bao dam an ninh (Q3/2025: 447 ty déng); loai mang nay, doanh thu thuan
+0,6%. Doanh thu PSC chi +2,1% dU khach +12,7% vi nén 2025 gém Phu
Quéc. Ca hai thay déi pham vi da dudc néu trong bao céo 1an dau; khac biét 1a
doanh thu an ninh van dudgc ghi nhan trong BCTC H1/2026.

Bién gop giam 14,4 diém % xudng 47,4%. Gia von +28,8% |én 3.192 ty dong
do chi phi slra chira tai san va khau hao tang khi tai san mdi dua vao si dung.
Doanh thu tai chinh -55,5%, chi phi tai chinh +380% do danh gia lai ty gia.
Phan Nha nudc chuyén tif +639 sang -123 ty dong, nén LN clia ACV chi giam
14,2% s0 v&i -351% clia LNST hgp nhat.

San lugng khach ting téc. Khach Q3 +12,7%, gap doéi muc +6,6% cla 6
thang dau nam. Ly k& 9T dat 94,1 triéu lugt (+8,6%), qudc té 36,0 triéu
(+10,8%). Theo Cuc Hang khong, khach qua cac cang toan nganh 10T dat
110,4 triéu lugt (+10,2%), riéng thang 10 khoang +11%: da tang gilf dugc sang
Q4.

LUAN PIEM PAU TU VA PINH GIA

Tang truéng con du dia

IATA: khach Viét Nam tang 121% giai
doan 2014-2024 (8,3%/nam), nhanh
nhat top 10 chau A - Thai Binh
Duong. Cuc Hang khéng dy bao
2026 +13%; Boeing du bao 8%/nam
trong 10 nam tai.

Ap Iuc khau hao ngan han

Capex bang tién dat 36.468 ty dong
nam 2028. Khau hao Long Thanh kéo
LN 2027E giam 36,2%, nhung
EBITDA van tang; ng vay thuan dat
dinh 3,0 1an EBITDA n&m 2029, trong
ngudng kiém soat dudgc.

A Ruiro chinh

Long Thanh.

Long Thanh theo 16 trinh

Du kién khai thac tir 24/12/2026 véi
366 chuyén/tuan. Du phéng 8,5
triéu khach nam 2027 va 25,1 triéu
nam 2028; Igi ich tdng dan theo Iuu
lugng khai thac.

Gia muc tiéu 46.300 dong
50% DCF (42.000 déng), 50%
EV/EBITDA 14x 2028E (50.600
déng). Tiém nang +18,4%, khuyén
nghi KHA QUAN.

e Long Thanh khai thac cham hoac hang chuyén chuyén cham: khau hao, chi
phi tai chinh van ghi nhan khi doanh thu PSC dén mudn.
e DAu tu vuct du toan, ty gia USD va JPY, giam phi hé trg hang giai doan dau tai
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1. KET QUA KINH DOANH QUY 3/2026

Q3/2026

Q3/2025

TONG CONG TY CANG HANG KHONG VIET NAM
(UPCoM: ACV)

BAO CAO CAP NHAT KQKD - 05/11/2026

Pon vi: ty déng

9T/2026 9T/2025 %YoY % 2026E

DOANH THU THEO MANG

Phuc vu hanh khach (PSC) 3.139 3.074
Céat ha canh 875 844
Dich vu hang khong khac 844 858
Phi hang khong 908 846
Ban hang 237 269
Bao dam an ninh 0 447
Phuc vu mét dat 86 159
Doanh thu thuan 6.066 6.476
KET QUA KINH DOANH

Gia vén hang ban 3.192 2.478
Lgi nhuan gop 2.875 3.999
Bién Igi nhuén gép 47,4% 61,7%
Doanh thu tai chinh 165 372
Chi phi tai chinh 196 41
Chi phi ban hang va QLDN 487 453
L&i cong ty lién két 136 87
Lgi nhuan truéc thué 2.537 3.975
LNST hop nhat 2.083 3.210
Trit phan Nha nudc va CBKKS -123 639
LN cta ACV 2.206 2.572
Téng hanh khdch (triéu lugt) 33,1 29,4

+2,1% 9.472 9.314 +1,7% 74%
+3,7% 2.538 2.411 +5,3% 74%
-1,7% 2.687 2.439  +10,2% 72%
+7,3% 2.636 2.429 +8,5% 75%
-11,8% 807 778 +3,8% 75%
n.a. 909 1.336 -31,9% 100%
-46,2% 236 517 -54,4% 73%
-6,3% 19.226 19.167 +0,3% 75%
+28,8% 8.017 6.900  +16,2% 67%
-28,1% 11.209 12.266 -8,6% 82%
-14,4 d% 58,3% 64,0%  -57d%
-55,5% 607 884  -31,4% 86%
+380,3% 172 1.058 -83,7% 83%
+7,5% 1.343 1.324 +1,5% 76%
+57,1% 405 259  +56,4% 77%
-36,2% 10.780 11.055 -2,5% 83%
-35,1% 8.742 8.936 -2,2% 83%
n.a. 1.306 1.663 -21,4% 81%
-14,2% 7.435 7.273 +2,2% 83%
+12,7% 94,1 86,6 +8,6% 76%

Nguén: BCTC hdp nhdt Q3/2026 (ky 30/10/2026), SHS Research. % 2026E: ty I& hoan thanh du phéng ndm cla SHS. LN cta ACV = LNST hop nhat
trtr Igi nhudn khai thdc tai san két cdu ha tdng hang khéng va bdo dam an ninh hang khéng thuéc Nhd nudc, trir cé déng khéng kiém sodt. Mau

% YoY theo tdc déng Ién Igi nhudn: xanh cd Igi, dé bt Igi.
Doanh thu thuan quy thap nhat 7 quy

Hgp nhat theo quy, nghin ty déng - dudng dut: binh quan quy trong nam

6,8
65 67 &

QT Q2 Q3 Q4 Q1T Q2 Q3 Q4 @A Q2 Q3
2024 - TB 5,7 2025 - TB 6,5 2026 - TB 6,4

Nguén: BCTC hgp nhdt nhu dé céng bé (FiinX), SHS Research.

LNST hgp nhat giam vé miic thap nhat ké tif nam 2024
Hdp nhat theo quy, nghin ty déng - dudng dut: binh quan quy trong nam

QT Q2 Q@3 Q@4 Q@ Q2 Q@3 Q@4 @ Q2 a3
2024 -TB 2,9 2025 - TB 3/1 2026 - TB 2,9

Nguén: BCTC hgp nhdt nhu dé céng bé (FiinX), SHS Research.
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P
2. CAC YEU TO TAC PONG BEN KQKD QUY 3 Bon vi y déng

01 Doanh thu quy 3 khdng con mang an ninh hang khéng. Doanh thu thuan -6,3% YoY, chi yéu do mang an ninh da
chuyén giao hoan toan cho B6 Céng an (Q3/2025: 447 ty déng); loai mang nay, doanh thu +0,6%. Doanh thu PSC chi
+21% dU khach +12,7%, vi nén 2025 van gém Phu Quéc (da chuyén cho Sun Group).

02 Bién gdp giam 14,4 diém %. Gia von +28,8% I&n 3.192 ty déng: khau hao 9T +39,5% khi tai san méi dua vao su dung,
va chi phi stia chita khu bay khién phan ha tdng thudc Nha nudc 16 128 ty dong.

03 Cd sé so sanh Igi nhuan 9 thang da thay déi. BCTC Q3/2026 trif thém 419 ty déng Igi nhudn an ninh thuéc Nha nudc
khoi s& cung ky, nén muc +2,2% trén bang dung sé da diéu chinh; so véi 7.692 ty déng da cong bd, LN cua ACV
9T/2026 giam 3,3%. Cach trinh bay nay nhat quan vdi bao céo lan dau cua SHS.

Phan Nha nudc va CBDKKS hap thu khoang 2/3 muic giam Igi nhuan quy 3
Cau néi LN clia ACV tif Q3/2025 sang Q3/2026, ty déng - xanh: tdng - cam: giam - cang dam, tac dong cang I6n

2.572 -410
-714 +762 2.206
-361 +311
O
LN ACV Doanh thu Gia vén Tai chinh BH, QLDN, Thué Phan Nha nuéc LN ACV
Q3/2025 thuan thuan LK, khac TNDN va CBKKS Q3/2026

PHAN BO LGI NHUAN GIUA ACV VA PHAN HA TANG NHA NUGC

140/ Phan Igi nhuan gan vdi ha ting Nha nudc va CBKKS chuyén tir +639 sang -123
o ty dong, chiém 762 trong 1.127 ty déng LNST hgp nhat giam di, nén LN clia ACV
LNST hgp nhat LN cua ACV giam it han nhiéu.

Nguén: BCTC hdp nhdt Q3/2026, SHS Research.

Tang truéng doanh thu phan héa giita cac mang PSC binh quan giam do khac biét pham vi khai thac
Tang trudng doanh thu theo mang, 9T/2026 so véi cung ky Doanh thu PSC 9T binh quan 100.655 danglkhéch, thép
Dich vu HK khac B +10.2% hon 107.492 déng cung ky (-6,4%). Biéu phi khéng déi, ty
Phi hang khong B 3,5% tr.Qng khach qu‘oc te‘tar?g, nfzn mu,c glaA’m cflu y(?u do ph’am
vi: doanh thu cung ky con gém Phu Quéc, s6 khach so sanh
Cat ha canh . +5,3% thi da loai.
Ban hang W +3,8% Phi hang khong +8,5%, tudng dudng muc tang khach 8,6%:
PSC l +1.7% dich vu hang khong khac +10,2%. Long Thanh m& thém mat
Bao dam an ninh I -31,0% bang, nhung téc dé chuyén hda thanh doanh thu phu thuéc

Iuu lugng khach va muc thuong mai hda nha ga.

Phucvymstas I 54,4%

Nguén: BCTC hgp nhdt Q3/2026, SHS Research.

Q4/2026 CAN THEO DO Nén Q4/2025 cao nh& 548 ty déng Igi nhuan khac va hoan nhap chi phi tai
~1.500 chinh, trong khi chi phi chuén bj khai thac Long Thanh dén vao giai doan trusc
LN clia ACV Q4/2025 - Q4/2026E (ty déng) 24/12/2026. Udc tinh chua gdm chénh Iéch danh gia lai ty gia cubi nam.
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3.LONG THANH: PONG LUC TANG TRUGNG THEO LO TRINH

10/2026 11/2026 24/12/2026 2027E 2028E

[ ) ) o (@) o

Dy an thanh phan 3 dat Nghiém thu céng trinh Khai thac thudng mai: 8,5 triéu khach; khau hao 25,1 triéu khach, cham
86,03% gia tri hgp dong;  trong yéu, trinh h6 sd cdp 366 chuyén/tuan, 44 va lai vay bat dau chay cong suat 25 triéu, khoi
go6i nha ga 5.10 dat phép khai thac chuyén quoc té dong giai doan 2
83,05%

Nguén: B6 Xay dung (10/2026), ACV (29/10/2026), SHS Research du phong.

Ty trong khach quéc té qua Long Thanh ting dan theo 16 trinh khai thac
Khach quéc té theo cang, triéu lugt - s6 trong codt cam: khach qua Long Thanh

Du phdng

B Long Thanh
@ Tan Son Nhat
B Noi Bai

Cang khac

2025A 2026E 2027E 2028E 2029E 2030E

471 i

Theo du phéng, Long Thanh phuc vu 22,9 triéu Iugt khach quéc té ndm 2028, khoang 35% téng khach quéc té toan mang.
Tan Son Nhat van gitt mét phan khach quéc té dudng ngén; muc chuyén dich thuc té phu thudc ké hoach khai thac cla céc
hang.

Nguén: ACV, SHS Research. 2025A gém Phu Quéc trong nhém cdng khdc.

Chénh I&ch phi PSC tao thém 5 USD trén méi lugt A Iy i —
khach quoc té tai Long Thanh

, . . . . Long Thanh 25USD Tu 24/12/2026
Phi PSC quéc té niém yét bang USD. Khach chuyén tu Tan o » R
Son Nhat (20 USD) sang Long Thanh (25 USD) 1am doanh ~ NO!Bai 25USD  Gilf nguyen
thu trén mdi khach tdng 25%, trong khi chi phi van hanh nha Tan Son Nhat 20 USD 25 USD tir 2031
ga mdi chu yéu la khdu hao da c6 dinh. Doanh thu PSC bang Pa Ning, Cam Ranh 20USD  Gilt nguyén
USD cing la I8p phong hé tu nhién cho khoan vay USD tai . ) -~ .
Cang dia phuong 8-16 USD Gili nguyén

trg du an. Trong kich ban cd s, chung t6i gia dinh Tan Scon ‘ i
Nhat 4p muc 25 USD tif ndm 2031, ngang Long Thanh va  Nguon:bieu phihién hanh, SHS Research.
NGi Bai; kich ban than trong gitt 20 USD.

Thanh toan Long Thanh ting téc truéc ngay khai thac, bd dém tién mat méng dan
Tai 30/9/2026, ty déng

10.151 44129 9.185 10.430

Tién va tién gui XDCB d& dang Long Thanh Vay, chu yéu ODA JPY Khéi lugng LT ché thanh toan
Pau nam 14.856 Pau nam 34.227 Pau nam 9.712 B6 Xay dung, 10/2026

DONG TIEN 9T/2026
Chi XDCB 12.263 ty dong vugt dong tién hoat déng, khién tién va tién

12.084 RN 7.335 gUii giam 4.705 ty dong trong 9 thang. Q4/2026 va 2027 la giai doan
LCTT HBKD 97/2025 LCTT HBKD 97/2026 c:i tiéﬂ‘n I6n nhat; ngudn bu dap chinh la khoan vay USD giai ngan theo
nnu cau.
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4. DU PHONG 2026-2030: EBITDA TANG, KHAU HAO EP LOI NHUAN Bon vi: ty déng
EBITDA tiép tuc tiang, trong khi khau hao Long Thanh gay stic ép Ién Igi nhuan 2027-2028

Nghin ty déng - viing nén: giai doan Igi nhuan chiu stic ép khau hao
M EBITDA phan ACY I LN cua ACV M Khau hao

Du phdng LN chiu suc ép khdu hao
152 14,8 13,9 15,1
10,8
10,4 8,9 99
) . ]
2024A 2025A 2026E 2027E 2028E 2029E 2030E

Khau hao Long Thanh tdng nhanh trong cac ndm dau van hanh khién Igi nhuan ké toan tdng cham hon EBITDA. P/E 2027E
(24,6x) can nhin cluing tién do6 tang céng suat; EV/EBITDA 2028E (10,5x) so sanh kha n&ng tao tién trudc khac biét chinh sach
khau hao (nha ga 50 nam, khu bay 20 nam, thiét bi 12 ndm).

Nguén: SHS Research du phdng.

Chi dau tu cao dén 2028, ng vay thuan tiang roi 6n Gia dinh chinh

dinh
Nahin 1V dé
ghintydéng . Gia dinh 2027E  2028E Dai han

Ml Capex bang tién = NG vay thuan : :

T&ng trudng khach quéc té 15,4%  14,2% 12%
Du phdng 63,0
Tang trudng khach ndi dia 7,5% 7,7% 8%
Phi PSC quéc té Long Thanh 25USD 25USD 25 USD
Ty gid USD/VND binh quén 26.542  26.940 +1,5%/nam
TMBT Long Thanh TP3 (ty déng) 99.019
13,3 . .

Khau hao nha ga, khu bay, thiét bi 50, 20, 12 nam
Tran capex md réng cac cang 15% DT 15% DT 15% DT

Nguén: SHS Research.
-16,8

2024 2025 2026 2027 2028 2029 2030
Nguén: SHS Research du phéng.

Ty dong 2024A 2025A 2026E 2027E 2028E 2029E 2030E
Téng hanh khach (triéu) 108,9 120,4 123,9 137,6 152,4 168,3 186,0
Khach qua Long Thanh (triéu) - - 0,1 8,5 25,1 26,2 26,2
Doanh thu thuan 22,597 25.898 25.617 28.635 33.864 38.293 43.195
Trong dé PSC 10.869 12.500 12.722 15.096 18.512 21.209 24.190
EBITDA phan ACV 13.196 14.809 13.897 15.092 17.716 20.315 23.215
Khau hao 2.289 2.970 3.995 7.942 8.798 9.559 8.728
Chi phi lai vay 61 60 77 1.040 2.393 2.629 2.583
LN cua ACV 10.421 10.815 8.938 5.699 5.921 6.969 9.906
Tang trudng LN +44,3% +3,8% -17,4% -36,2% +3,9% +17,7% +42,1%
EPS (ddng) 2.909 3.019 2.495 1.591 1.653 1.945 2.765
Capex bang tién 13.263 29.558 20.084 33.427 36.468 30.992 21.318
NG vay thuan -16.813 -5.034 6.619 25.678 46.519 60.450 63.035
NG vay thuén / EBITDA (lan) tién rong tién rong 0,5 1,7 2,6 3,0 2,7

Nguén: BCTC hop nhdt ACV, SHS Research du phéng. Cét tiéu dé sdng hon: du phéng.
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>

5. DINH GIA: GIA MUC TIEU 46.300 PONG, KHA QUAN

Phudng phap Péng/cp  Trong s Cd sd Iya chon phudng phap va hé sé dinh gia
Chung tdi két hgp DCF va EV/EBITDA, méi phudng phap

DCF FCFF, WACC 8,75%, 9 3,0% 42.000 50% i X
. . 50%. Khau hao Long Thanh khién Igi nhuan 2027-2028

EV/EBITDA 14x EBITDA phan ACV 2028E 50.600 50% thép hon kha n3ng tao tién cia mang IUGi, nén P/E don Ié

Gia muc tiéu 12 thang 46.300 chua phan anh day du hoat dong khai thac.

Gia déng clia 05/11/2026 39.100 B6i s6 EV/EBITDA 14x ghi nhan vi thé mang Iudi va trién

Tiém ning ting gia +18,4% vong tang trudng hanh khach quéc té trong dai han,
nhung van thap hon cac nha khai thac cang da qua chu

Lai sut phi rui ro / Beta / MRP 437% /0,7 /8,13% So v6i bdo cdo lan dau, gia muc tiéu thap hon chu yéu vi

Chi phi vén chi 10,06% m’o hinh b\o' sung cap‘ex duy tu, nang caP v? md‘rong czjc
cang ngoai Long Thanh trong tuong lai gan, cung khau

WACC 8,75%

hao phat sinh khi cac hang muc nay di vao khai thac.
Gia tri doanh nghiép (ty déng) 153.682 Doanh thu an ninh con ghi nhan trong H1/2026 dugc gil
cho ndm 2026 va loai khoi du phéng tit 2027. Quan diém
vé tang trusng khach va vai tro cia Long Thanh khéng
doi.

Nguén: SHS Research.

Gia hién tai thap hon gia tri hdp ly trong kich ban than trong
Vung gia tri theo phuong phép va kich ban, nghin déng/cé phiéu - vach tréng: kich ban co s

Hién tai 39.100 Muc tiéu 46.300

Vlng gia 52 tuan 38,4 i 62,1

DCF (3 kich ban)

EV/EBITDA (3 kich ban)

n
w
©
(4]
>
N

I

.

Giatrihgp ly

©°
a
w
N

w
al
5
o
5
[&]

50 55 60 65

Nguén: SHS Research.

Ba kich ban +0,5 diém % WACC lam gia tri DCF giam khoang 13%

Than trong Cosé Lac quan

WACC \ g 2,0% 2,5% 3,0% 3,5% 4,0%

DCF 36.000 42.000  52.700 7,75% 52700 54.400 56.500 59.000 62.100
EV/EBITDA 43.900 50.600 54.700 8,25% 48.500 50.100 52.000
Gia tri hgp ly 40.000 46.300  53.700 8,75% 40.400  41.200 43.000  44.100
So vdi gia hién tai *23% +184%  +37.3% 9,25% 35600 36.100 36.600 37.100 37.800
LN cta ACV 2028E (ty) 4166 5.921 7.183 9,75% 31500 31700 32.000 32.300 32.600

Than trong: tdng trudng thap hon, TMBT Long Thanh 109.000 ty
déng, Tan Son Nhat gitt 20 USD. Lac quan: ting trudng cao hon,
TMBT 93.000 ty déng, Tan Son Nhat 1én 25 USD ti 2029.

D6 nhay gid tri DCF theo WACC (dong) va g (cét), déng/cp. Khung cam:
kich ban co sé.
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PHU LUC: BAO CAO TAI CHINH TOM TAT

TONG CONG TY CANG HANG KHONG VIET NAM

(UPCoM: ACV)
BAO CAO CAP NHAT KQKD - 05/11/2026

Pon vi: ty déng

Ty dong 2024A 2025A 2026E 2027E 2028E 2029E 2030E
KET QUA KINH DOANH
Doanh thu thuan 22.597 25.898 25.617 28.635 33.864 38.293 43.195
Gia von hang ban -8.723 -10.282 -11.943 -17.577 -20.143 -22.268 -22.775
Lgi nhuan gop 13.873 15.616 13.674 11.058 13.721 16.026 20.420
Chi phi ban hang va QLDN -1.043 -1.327 -1.395 -1.760 -2.263 -2.397 -2.694
EBIT 12.461 13.885 11.904 8.868 10.950 13.054 17.079
Doanh thu tai chinh 1.739 975 706 323 455 358 155
Chi phi tai chinh -105 -457 -208 -1.119 -2.820 -3.333 -3.279
Lai cong ty lién két 336 430 528 586 649 717 792
Lgi nhuan trudc thué 14.465 15.409 13.014 8.708 9.284 10.845 14.797
LNST hgp nhéat 11.677 12.465 10.554 7.083 7.557 8.820 11.996
LN cua ACV 10.421 10.815 8.938 5.699 5.921 6.969 9.906
BANG CAN DOI KE TOAN
Tién va tién gui 26.555 14.746 7.813 11.559 8.788 3.000 3.000
TSCD (gia tri con lai) 12.039 25.453 103.856 115.308 121.011 129.275 141.199
XDCB dé& dang 20.893 35.200 973 4.859 16.777 22.057 22.724
Tong tai san 77.282 91.910 129.239 146.805 160.972 168.755 182.274
Phai tra nha thau Long Thanh 0 0 28.086 17.939 7.890 0 0
Vay ODA JPY 9.742 9.712 9.162 8.756 8.350 7.944 7.538
Vay USD 0 0 5.270 28.481 46.957 46.419 43.759
Vay bé sung 0 0 0 0 0 9.087 14.738
Vén chii s hitu 60.041 69.902 77.842 82.737 88.145 94.581 103.860
LUU CHUYEN TIEN TE
Luu chuyén tién HBKD 9.574 16.759 7.778 12.157 14.265 16.778 19.246
Capex (gém thanh toan Long Thanh) -13.263  -29.558  -20.084  -33.427 -36.468 -30.992 -21.318
Luu chuyén tién HBBT -5.800 -18.409 -19.560 -31.127 -34.668 -29.992  -21.118
Luu chuyén tién HBTC -414 -434 4.849 22.716 17.633 7.426 1.872
CHi sO
Bién Igi nhuan gop 61,4% 60,3% 53,4% 38,6% 40,5% 41,8% 47,3%
Bién EBITDA hgp nhat 65,3% 65,1% 62,1% 58,7% 58,3% 59,1% 59,7%
ROE 18,9% 16,7% 12,1% 7,1% 6,9% 7,6% 10,0%
ROA 14,4% 12,8% 8,1% 4,1% 3,8% 4,2% 5,6%
EBIT / 1ai vay (1an) 205,9 229,7 1158,8 8,5 4,6 5,0 6,6
Gia tri s6 sach / cp (déng) 16.745 19.497 21.714 23.080 24.590 26.386 28.977

Nguén: BCTC hgp nhdt ACV 2024-2025 da kiém todn, SHS Research du phéng 2026-2030. Cét tiéu dé sdng hon: du phdéng.
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TONG CONG TY CANG HANG KHONG VIET NAM
(UPCoM: ACV)

BAO CAO CAP NHAT KQKD - 05/11/2026

SHS 15
Tai chinh thinh vugng

HE THONG KHUYEN NGHI

Tdng ty trong: Ky vong tdng gid tu 20% trd Ién trong khodang thdi gian 12 thdng

Kha quan: Ky vong tdng gid tr 10% - 20% trong khodng thdi gian 12 thdng

Nd&m giil: Ky vong téing gid dén 10% trong khodng thdi gian 12 thdang

Kém khé quan: Ky vong gidm gid dén 20% trong khodang th&i gian 12 thdng

Ha ty trong: Ky vong gidm gic 20% tré 1én trong khodng thdai gian 12 thdng

Can luu y: Bay 1a nhiing md cé phiéu cé nhiing théng tin bat thudng hay cé giao dich bét thudng... cé anh hudng trong yéu dén doanh
nghiép. (Muc tiéu cung cép théng tin cho nha déu tu)

Khéng khuyén nghi: Bé phdn nghién ctu dang hodc sé nghién ctiu ¢é phiéu nay nhung khéng dua ra khuyén nghi hay gid muc tiéu vi
ly do chu quan hodc chi dé tuén thi cdc quy dinh cua luat va/hodic chinh sdch céng ty trong cdc trudng hgp nhdt dinh tranh céc xung
dot Igi ich, vi du nhu SHS dang thuc hién tu van chién lugc, IPO...

Chua khuyén nghi: Khuyén nghi déu tu vé gid muc tiéu cho cé phiéu khéng dudc dua ra do chua cé du théng tin ¢o s dé xdc dinh
khuyén nghi ddu tu hodc gid muc tiéu. Khuyén nghi dau tu hodic gid muc tiéu trudc do, néu cé, khdng cé hiéu luc déi véi cd phiéu nay.
TUYEN BO MIEN TRU

Tét ca nhiing théng tin néu trong bdo cdo nghién cliu ndy da dugc xem xét cdn trong, tuy nhién Céng ty Cé phén Chiing khodn Sai Gon
- Ha Nbi (SHS) khéng chiu bt ky mét trach nhiém ndo déi véi tinh chinh xdc cta nhiing thoéng tin dudc dé cdp dén trong bdo cdo. Cdc
quan diém, nhan dinh vé& ddnh gid trong bdo cdo nay 1& quan diém cd nhan cla cdc chuyén vién phén tich ma khéng dai dién cho
quan diém cua SHS.

Bdo cdo nay chi nhdm muc tiéu cung cdp théng tin, khong phdi va sé khong dugc hiéu I mét I6i dé nghi hodc mét I6i msi chao dé thuc
hién bdt cu giao dich chiing khodn hodc céng cu tai chinh ndo khdc. Ngusi doc chi nén sif dung bdo cdo nghién clru nay nhu & mét
ngudn théng tin tham khéo. SHS khong chiu trdch nhiém vé bdt ci két qud ndo phdt sinh tlf viéc st dung néi dung clia bdo cdo dudi
moi hinh thuc.

D liéu t&i chinh dugc cung cdp bai Bloomberg vé FiinGroup.

MOI THONG TIN XIN VUI LONG LIEN HE
Phong Phan tich - Cong ty C6 phdn Chiing khodn Sai Gon - Ha Noi

Tru s& chinh tai Ha Noi

S6 43 Ly Thudng Kiét, P. Clia Nam, Thanh
phd Ha Noi, Viét Nam.

Tel: (84-24)-3818 1888

Fax: (84-24)-3818 1688

Email: contact@shs.com.vn

Website: www.shs.com.vn

Chi nhdnh Pa Néng

Tdng 8, Toa nha Thanh Lgi 2, s6 03 Lé Binh
Ly, Thanh phé Ba Ndng, Viét Nam

Tel: (84-511)-352 5777

Fax: (84-511)-352 5779

Email: contact-dn@shs.com.vn

Chi nhanh Ha Noi

Téng 1-5, Toa nha Unimex Ha Noi, Toa nha
SHS, S6 41 Ngé Quyén, phudng Ctia Nam,
Tp. Ha NGi, Viét Nam.

Tel: (84-24)-3818 1888

Fax: (84-24)-3818 1688

Email: contact@shs.com.vn

Chi nhdnh Hé Chi Minh

Téng 6, Cao 6¢ vén phong HDTC, s6 36 Bui
Thi Xud@n, Phudng Bén Thanh, Thanh phd H6
Chi Minh, Viét Nam.

Tel: (84-8)-3915 1368

Fax: (84-8)-3915 1369

Email: contact-hcm@shs.com.vn
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SHS

Kién tao tai chinh thinh vuong

cQNG TY co PHN\! CHLZNG KHOAN
SAI GON - HA NOI (SHS)

Website: shs.com.vn
“ Tel: 1900 63 8588

= Email: hotrokhachhang@shs.com.vn

O 0 GIAO DICH NGAY CUNG SHS
: App trading: SH Smart
a Bang gia: sboard.shs.com.vn
(8]

Web trading: shsmart.shs.com.vn



