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1Q2026, ACV ghi nhan doanh thu dat 6,840 ty VND (+8% yoy). Trong dd, doanh thu
hang khong chiém ty trong 83%, ghi nhan 5,709 ty VND (+6% yoy), tang trudng
cham lai do ACV d& hoan thanh chuyén nhugng san bay Phi Quéc cho Sun Group
vao 1/1/2026. LNST dat 3,346 ty VND(+7% yoy).

Chung t6i ky vong s6 lugt khach hang khong Viét Nam sé duy tri tang trudng bén
viing v8i CAGR giai doan 2026-2030 dat khoang 8.5% nhg: (1) nhu cau di chuyén
bang dudng hang khdng ti€p tuc tdng cling su gia tdng clia tang I8p trung luu va
dinh hudng thic day tang trudng kinh té€ & mdc cao ctia Chinh phd, va (2) ndng luc
khai thac dugc md rong théng qua ké hoach ting quy mé doi tau, phat trién cac
dudng bay mdi va chudi du dn nang cap, md rdng ha tang cang hang khéng.

Tang trudng hanh khach qudc té va ndi dia thong qua hé théng cang hang khong
ctia ACV du kién dat CAGR [an [ugt 7.3% va 3.6% giai doan 2026-2030, thap han
mUc tang trudng chung cua toan thi trudng hang khong Viét Nam do mot phan
tang trudng luu lugng hanh khach s& dugc hap thu bdi cac san bay ngoai hé théng
ACV trong nhitng ndm tGi, bao gobm duy an Cang hang khéng Gia Binh va Phi Quéc.

Du an Cang HKQT Long Thanh 1 dang dugc day nhanh tién d6, du kién hoan thanh
va bat dau khai thac thuong mai tif dau 2027 bd sung cdng suat 25 triéu khach/nam
cho ACV. Clng vdi viéc ACV trd thanh chu dau tu cta Long Thanh giai doan 2, cang
hang khong Long Thanh ky vong sé dam bao tang trudng cho ACV trong dai han.

Dua trén trién vong kinh doanh va két qua dinh gia, ching t6i khuyén nghi MUA dGi
vdi ¢8 phi€u ACV, gia muc tiéu [a 50,800 VND/c6 phiéu, cao hon 16.8% so vdi gia
ddng clta ngay 09/06/2026.

Dil liéu giao dich Bién ddng gié c6 phiéu

Gid muc tiéu UND 50,800  J\éCPwdochuyénnhiigng 6% (k) M M eM 1o

: GTGD TB 3 thang (ty VND/triéu USD) 35.9/1.4  Tuyét dsi -1.6 -2.5 -17.7 2217
Téang/giam (%) 16.8% S@ hitu nudc ngoai (%) 1.8%  Tudng doi 49 -10.8 -20.2 -58.4
Gi4 hién tai (09/06/2026) VND 43,500 C6 déng 16n B3 Tai chinh
Gia muc tiéu dong thuan VND 51,300 (35.4%)
V6n héa thi trudng 155.8/5.9
(nghin ty VND/ ty USD)

Gid (LHS) Tudng quan Vnindex (RHS)
Du phong KQKD & dinh gia (VND) (%)
FY-end 2024 2025 2026F 2027F 70,000 10
Doanh s thuan (ty VND) 22,597 25,898 28,319 30,674 ?10
L&i/(18) tif HDKD (ty VND) 14,431 14,834 16,184 15,878 60,000 20
Lgi nhuén clia Cb cdng ty me (ty VND) 10,546 10,474 11,367 11,160 -30
EPS (VND) 4,787 3,019 3,173 3,115 50000 gg
Téng trudng EPS (%) 443 -36.9 51 -1.8 ' s
P/E (x) 9.1 14.4 13.7 14.0 70
P/B (x) 0.0 0.0 1.9 1.6 40,000 -80
ROE (%) 19.7 173 15.7 13.4 & ¢
s s o o) o o

Ty suat 6 tuc (%) 0 0 0 0 o° o° & o

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Cd cau doanh thu 2025 Hoat dong kinh doanh

ACV hién dang quan ly, dau tu va khai thac
hé théng 21 Cang hang khéng trong ca nuéc,
4% s bao gdm 10 Cang hang khdng quéc té va 11

13% Cang hang khdng ndi dia. Nganh nghé kinh

3% doanh chinh ctia ACV la hoat ddng cung cap
dich vy hé trg tryc tiép cho van tai hang
khéng, bao gom dich vu hang khdng, dich vu
phi hang khéng va ban hang.

W Hacatcanh mPhycvumadtdat m Phucvuhanhkhach mDVanninh mDVHKkhédc mDVphihangkhong mBan hang

13%

%

48%

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu Chu thich

Tang trudng bén viing dén tir cad nhém khach ndi dia va qudc té, téc dd tang trung binh dy kién dat Chi tiét & phan dudi clia bdo céo
3.6% va 7.3%/ndm giai doan 2026-2030.

Nha ga T2 N&i Bai m& rong tif cudi 2025 va Cang HKQT Long Thanh du kién khai thac tif dau 2027 sé& Chi tiét & phan dudi clia bdo cdo
bd sung thém 25% cbéng suat cho ACV.

Qua trinh [&n HOSE ctia ACV tién trién thudn Igi nhd céc tai san nha nudc dang dan dugc tach bach, Tham khao trong bao cdo ky trudc tai day
tao thuan Igi cho viéc hoan tat cd phan héa tai san khu bay cho phan vén nha nudc.

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Du phéng dong thuan* Chénh léch
2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E
Doanh thu 28,319 30,674 -1% -1% 26,216 31,531 8% -3%
EBIT 15,358 15,364 -1% -1% 11,926 10,749 29% 43%
LNST cOng ty me 11,367 11,160 -1% -9% 9,078 7,239 25% 54%

Ngudn: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dudgc Bloomberg tdng hgp va tinh toan

Quan diém dinh gia
A Kich ban cd sé:
. Ao VND 63,900 1) CAGR lugt khach quéc té 7.3% dén
e Lo el (Gi4 dau sém ha nhiat) 2030
2) CAGR khach ndi dia 3.6% dén 2030
Kich ban cd s& (Gid muc tiéu) VND 50,800 . .,
Kich ban tich cuc:
1) CAGR lugt khach quéc t& 8.5% dén
Giah VND 43,500 2030
ia hién tai b . JU »
T 2) CAGR khach noi dia 4.6% dén 2030
i VND 41,800 Kich ban tiéu cuc
Kich ban tiéu cuc < P & R 158 B Lo .
(Cang thang dia chinh tri keo dai) 1) CAGR lugt khéch quéc t& 6.3% dén
v 2030

2) CAGR khéch ndi dia 2.9% dén 2030
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KQKD tang trudng cham lai trong
1Q2026

Bang 1. Cap nhat Két qua kinh doanh
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HOAT DONG KINH DOANH

1Q2026, ACV ghi nhan doanh thu dat 6,840 ty VND (+8% yoy). Trong d6, doanh
thu hang khéng chiém ty trong 83%, ghi nhan 5,709 ty VND (+6% yoy), tang
trudng cham lai do ACV d3 hoan thanh chuyén nhugng Cang hang khong (CHK)
Phi Quéc cho Sun Group vao 1/1/2026. LNST dat 3,346 ty VND(+7% yoy).

(ty VND) Q1/2025 Q1/2026 +/-%YoY Chu thich
Doanh thu 6,350 6,840 8%
Hang khéng 5,368 5,709 6%  Lugt khach qudc té/ndi dia qua hé thdng cang hang khdng clia ACV
1Q2026 dat 12/20 triéu lugt (+2%/9% yoy), tdng trudng cham lai do hoan
tat chuyén nhugng san bay Phd Quéc vao 1/1/2026
Phi hang khdng 771 856 11%  Doanh thu cho thué m&t bang va doanh thu st dung ha tdng ndi cang
tdng manh 16-18% yoy do cac du an T3 Tan Son Nhat va MR T2 N&i Bai di
vao hoat déng
Bén hang 230 296 29%
Lgi nhuan gép 4,349 4,345 0%
Bién lgi nhuén gép 68% 64% -4ppts  Bién lgi nhudn gbp giam dén tu: (1) chi phi khau hao tdng manh (tlr 529 ty
VND 1Q2025 |én 985 ty VND 1Q2026) do tang khau hao tif CHK T3 Tan Son
Nhat va CHK T2 N&i Bai md& rdng va (2) téc do tang khach qudc té cham
haon ndi dia trong 1Q2026
Thu nhap tai chinh 250 150 -40%
Chi phi tai chinh -279 -19 -93%  Giam manh do khdng ghi nhén 6 chénh &ch ty gia danh gia cudi ky trong
1Q2026 (trong khi 1Q2025 ghi nhan 16 ty gid 227 ty VND)
Ldi nhuan tlf céng ty LD, LK 98 125 27%
SG&A -561 -467 -17%  Trich l3p du phong phai thu khé doi giam xudng con 76 ty VND trong
1Q2026 (-60% yoy)
L3i/ 16 ti hoat ddng kinh doanh 3,857 4,135 7%
Thu nhap khac 8 11 28%
Lgi nhuén trudc thué 3,865 4,146 7%
Lgi nhudn sau thué 3,120 3,346 7%
LNST cong ty me (ACV) 2,649 2,575 -3%
Bién LNST 42% 38% -4 ppts

Ngudn: Bao cao cdng ty, KBSV

Bi€u d 2. Cd cau doanh thu ACV 1Q2026

Biéu d6 3. Cd cdu Igi nhudn (ty VND) va bién gop ACV

W Ha catcanh

W Phyc vu mat dat

Phuc vu hanh khach

H DV an ninh B DV HK khac B DV phi hang khong mm— Dichvy B Ban hang Bién gbp
mBan hang
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Ngudn: ACV, KBSV

Ngudn: ACV, KBSV
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Téng nd xau clia cac hang hang khdng véi
ACV cu6i 1Q2026 dat 3,798 ty VND (+1% ytd).
Ty lé trich lap ctia Bamboo, Pacific Airlines
van dang & mdc 100%, v8i ng xau cudi
1Q2026 lan lugt & miic 2,659/882 ty VND.
Trich lap du phong cua Viettravel Airlines cai
thién véi ty |& trich [3p giam tif 100% xuéng
89%. Vietnam Airlines va Vietjet ghi nhan ty &
trich lap gan vé 0%.

Vi trién vong dai han tich cyc cGa nganh
hang khong, ACV cé kha ndng sé ghi nhan
dudc cac khoan hoan nhap dy phong trong
tudng lai. Tuy nhién hién tai, rdi ro chién
tranh M¥ - Iran kéo dai cé thé kéo theo viéc
ACV s& phai tang trich lap du phong cho cac
hang bay va khé ghi nhan dugc hoan nhép
trong thai gian tdi.

Trung Quéc la quéc gia cd lugng khach dén
Viét Nam &n nh3t trong 2025 va 5 thang dau
2026, vdi lugng khach 5M2026 dat 2.3 triéu
khach (-3% yoy), theo sau la Han Quéc véi
1.92 triéu khach (+1% yoy). Lugng khach
Trung Quéc giam nhe do mét phan nhu cau
du lich dich chuyén sang Han Qudc, khi nudc
nay tiép tuc ndi long chinh sach visa va ma
rong cac chuong trinh mién thj thuc cho
khach du lich Trung Quéc.

Tang trudng khach du lich dén Viét Nam hién
dudc dan dit bai thi trudng chau Au (+55%
yoy) do hang loat cac chuyén bay thdng chau
Au dugc ma méi.

Lugt khach qua cang hang khéng
Viét Nam duy tri ting truéng bén
viing giai doan tu nay dén 2030
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Biéu d6 4.Ty lé trich l3p/tong ng xau theo hdng hang khéng

Bamboo Pacific Airline s \/ittrave| Airlines
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Ngudn: ACV

Biéu d6 5. Cac quéc gia cé lugng khach dén Viét Nam lén nhat trong 5M2026 (khach)

I 0025 I 5M2026

Tang trudng 5M2026 (yoy) - RHS
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Ngudn: GSO

Theo du bao cdp nhat cta IATA tai AGM thang 6/2026, nhu cau van tai hanh
khach hang khong toan cau du kién tiép tuc tang trudng khoang 3.9% trong
nam 2026, trong khi khu vuc chiu A - Thai Binh Dudng duy tri t6c dd ting
trudng ¢ mic 5% - cao hdn miic binh quan thé gidi - bat chap nhiing bat 6n lién
quan dén gia nhién liéu va dia chinh tri. Trén cd s dd, ching toi ky vong thi
trudng hang khéng Viét Nam cé thé duy tri téc do tang trudng trung binh
khoang 8.5%/nam trong giai doan 2026-2030, nhG cac dong luc chinh sau:

- Viét Nam dat muc tiéu duy tri tang trudng GDP hai chif s6 tif nam 2026,
cung trién vong tang trudng kinh té tich cuc trong cac ndm tiép theo
sé thic day thu nhap kha dung va chi tiéu cho du lich - yéu té ¢6
tuong quan chat ch& vdi nhu cau di chuyén bang dudng hang khéng.

- Béncanh viéc lién tuc trién khai ké hoach md rong déi bay, cac hang
hang khéng van dang tiép tuc md mdi va gia tang tan suat cac dudng
bay. Trong nam 2026, nhiéu dudng bay qudc té mdi dugc dua vao van
hanh, bao gém cac tuyén két ndi téi Trung Quoc, Nhat Ban, Indonesia,
Singapore, Praha va Amsterdam, gép phan md rong d6 phu mang bay
va gia tang nhu cau du khach qudc té tdi Viét Nam.

b KB Securities | VIETNAM
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- Cacduan nang cap, ma rong nha ga va ha tang tai cac san bay trong
diém sé tiép tuc tao nén tang cho su gia tang luu lugng hanh khach
trong dai han.

Rui ro d&i v4i trién vong tang trudng hanh khach cé thé gia tang néu xung dot
dia chinh tri kéo dai khién gia nhién liéu bay duy tri trén 200 USD/thung trong
thdgi gian dai. Tuy nhién, chling téi danh gia tdc ddng hién tai van & mic han
ché khi nhu cau di lai toan cau tiép tuc tang trudng tich cuc (dau thang 6/2026
IATA chi diéu chinh nhe du bao luu lugng hanh khach nam 2026 tu 5.2 xuéng
5.1ty lugt khach) va gia Jet A1 d3 giam dang ké tif mic dinh thang 4 xuéng con
141.3 USD/thung trong tuan dau thang 6/2026.

Biéu do 6. Gia nhién lidu bay Jet A1 khu vuc chau A (USD/thling)

250 T
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0 . . . .
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Ngudn: Bloomberg

Tang truéng nhém khach quéc Tang trudng hanh khach quoc té va ndi dia thong qua hé théng cang hang
té/ndi dia cia ACV du kién dat tang khéng ctia ACV du kién dat [an lugt 7.3% va 3.6% CAGR trong giai doan 2026~
trudng trung binh 7.3/3.6%/nam 2030, thap hon muic tang trudng chung cua toan thi truéng hang khdng Viét
giai doan 2026-2030 Nam do mét phan tang trudng luu lugng hanh khach sé dugc hap thu bdi cac

san bay ngoai hé théng ACV trong nhiing ndm tdi. Cu thé:

- San bay qudc té Phi Quoc (cong suat khoang 4 triéu khach/nam) da
hoan tat chuyén nhugng cho Sun Group tUf 1/1/2026, vdi quy mé du
kién md réng [&n 20 triéu khach s& anh hudng phan nao tdi thi phan
cla ACV tai khu vuc mién Nam.

- Canghangkhdng quéc té Gia Binh (cOng suat thiét ké giai doan 1 dat
30 triéu hanh khach/nam) du kién khai thac ti 2028, dat khoang 65%
cbng suat thiét ké vao ndm 2030 (tudng duang gan 20 triéu hanh
khach) s& thu hit mét phan luu lugng khach khu vuc phia Béc vén ¢
thé dudc phuc vu bdi N&i Bai.
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Cang HKQT Long Thanh dam bao
tiém nadng tang trudng dai han cho
ACV
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Bi€u d6 7. Luu lugng khach qua cang hang khdng ACV 2018 - 2030 (triéu lugt)

mKhach quécté  mKhach ndi dia

140 T
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60 —+
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Ngudn: ACV, KBSV dy phéng

Tuy t8c dd tang trudng cham lai trong giai doan tdi, ACV ky vong s& van duy tri
da tang trudng tich cuc nhd mot loat cac du an nang cap va mad rong hé théng
cang hang khong trong dai han.

Dy 4n Cang HKQT Long Thanh hién dang dudc day nhanh tién d6 nham kip
muc tiéu dua vao khai thac thudng mai tif cui nam 2026, vGi quy mo giai doan
1theo quy hoach diéu chinh gdm 2 dudng cat ha canh, 1 nha ga hanh khach
cdng suat 25 triéu khach/nam va céng suat xir ly 1.2 triéu tan hang hdéa/nam.
Dén nay, téng gia tri san lugng thuc hién clia Du an Cang HKQT Long Thanh dat
65,602/86,357 ty VND, tuong dudng 76% tong gia tri cac hgp dong da ky. Trong
dé, gbi thau 5.10 - xay dung va |ap dat thiét bi nha ga hanh khach (gdi thau 1&n
nhat véi téng gia tri hon 35 nghin ty VND) dang dugc day nhanh thi céng va da
dat 64.16% khai lugng cong viéc. Hién ACV dang dat muc tiéu van hanh thi san
bay Long Thanh trong 3 dgt tif thang 9 dén thang 11. Chlng t6i dy ki€n Cang
HKQT Long Thanh hoan thanh va bat dau khai thac thudng mai tif dau 2027,
cung védi cac cdng trinh ha tang két ndi dang dugc trién khai tai phia Nam sé
nhanh chéng hoat dong & mUc trén 80% cong suit vao nam 2030.

Anh 8. Tién d6 san bay Long Thanh (thang 5/2026) Anh 9. Tién d6 san bay Long Thanh (thang 5/2026)

Ngudn: ACV

Ngudn: ACV
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Bang 10. Cac dy an chd luc ACV trién khai trong giai doan tif nay dén 2030
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Céng suat

ot Cong suat = a
Dy én TMET hién tai MR (trigu K&hoach xay Tién d6
- (ty VND) (triéu khéch.) dung :
khach)
Xay dung tif cudi thang 10/2023, dudng cat ha canh, dudng lan,
N san dd da hoan thanh va dén chuyén bay ky thuat dau tién vao
Long Thanh GB 1 109,000 0 2 2023-2026 15/12/2025. Thai gian du kién bt dau khai thac thudng mai L
xudng cudi 2026.
Long Thanh GD 2 76,600 25 25 2028-2031 ACV dudc giao lam chi dau tu giai doan 2 vao thang 1/2026
Trong 2025 CHK d& hoat déng vugt 25% cdng suat thiét ké.
N SN Céng trinh md rong bao gdbm dién tich xay dung 36,243m2, dién
MR nha ga T1 aNang 9,936 6 8 2026-2029 tich san st dung 96,000m2. Dy ki€n khdi cdng trong 2H2026 va
hoan thanh vao dau 2029.
Khdi cdng tlr 3Q2025, ké hoach hoan thanh gilia 2027. C6
Nha ga T2 Cat Bi - Hai Phong 2,690 2 5 2024-2026 phudng an du tri md rong [én 10 triéu khach/ndm khi c6 nhu
cau
N " . Bao gom nha ga hanh khach va cdng trinh phu trg trén dién tich
Nha ga T2 - Bong Hoi 1,843 05 3 2024-2026 1.2 ha, khéi cdng thang 4/2025, du ki€n véan hanh tif quy 4/2026.
Khdi cdng vao thang 4/2025, dy ki€n hoan thanh va khai thac
M3 rong CHK Ca Mau 2,400 0.3 0.2 2024-2026 trd lai tif thang 10/2026. Cong suat c6 thé ma rong [én 1 triéu
khéch khi cé nhu cau.
Hién d& hoan thanh md réng nha ga hanh khach thém 1,200
Nang cip Cang HKQT Vinh 1470 3 ] 2025-2026 m2, tiép tuc md& rong san do va kéo dai dudng cat ha canh lén

3,000m (dang ddy nhanh GPMB). Theo quy hoach 2030 cdng
sudt dat 8 triéu khach/nam.

Ngudn: ACV, KBSV téng hgp
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Bang 11. Dy phdng Két qua kinh doanh
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DU PHONG KQKD & PINH GIA

(ty VND) 2025 2026F  +/-%YoY 2027F +/-%YoY chi thich

Doanh thu 25,898 28,319 9% 30,674 8%

Hang khong 21,693 23,497 8% 25,447 8%  Lugt khach qudc té 2026/2027 dat 50.2/54.7 triéu
(+5.7%/9% yoy)
Lugt khach ndi dia 2026/2027 dat 73.9/78 triéu
(+1%/5% yoy)

Phi hang khdng 3,288 3,738 14% 4,029 8%

Béan hang 1,045 1,263 21% 1,393 10%

Lgi nhuan gop 15,616 16,992 9% 17,064 0%

Bién lgi nhuén gép 60% 60% 0 56% -4ppts  Bién gdp giam du ty trong khach quéc té (nhém
khach c6 bién 18n han) tang chii yéu la do tang chi
phi khau hao tUf cac dy an T3 Tan Son Nhat, MR T2
NGi Bai va Long Thanh 1

Thu nhép tai chinh 975 428 -56% 155 -64%

Chi phi tai chinh -457 -191 -58% -339 77%  Gia dinh ty gid JPY/VND 6n dinh trong 2026/2027

Ldi nhuan tlf céng ty LD, LK 430 439 2% 448 2%

SG&A -1730 -1634 -6% -1700 4%

L3i/ 16 ti hoat ddng kinh doanh 14,834 16,184 9% 15,878 -2%

Thu nhap khac 575 60 -90% 70 17%

Lgi nhuan trudc thué 15,409 16,244 5% 15,948 -2%

Ldi nhuan sau thué 12,125 13,158 9% 12,918 2%

LNST cong ty me 10,474 11,367 9% 11,160 -2%

Bién LNST 40% 40% 0 36% -4 ppts

Ngudn: Bo cdo cdng ty, KBSV

Chung t6i khuyén nghi MUA, gia

muc tiéu 50,800 VND/cé phiéu

Su dung phuang phap chiét khdu dong tién cho ACV, ching t6i khuyén nghi
MUA d6i v3i ¢ phiéu ACV, gid muc tiéu 50,800 VND/c4 phiéu, tuong dudng vdi
mUc tang gid tiém nang 16.8% so v4i mUc gia dong ctfa 43,500 VND/c6 phiéu
ngay 09/06/2026 dua trén gia dinh tang trudng CAGR giai doan 2026 - 2030 clia
lugt khach quéc té/ ndi dia qua hé théng cang hang khéng ACV dat 7.3%/3.6%.

Cu thé:

Chung t6i diéu chinh t6c d6 tang trudng lugt khach qudc té/ ndi dia
2026 clia ACV dat 5.7%/1% yoy do tif 2026 ACV s& khong ghi nhan
doanh thu ttf sdn bay Phd Quéc (hién phuc vu khoang han 5 triéu lugt
khéach).

Giai doan 2027 - 2030, du kién lugt khach quéc té€/ndi dia qua cac
cang hang khong cia ACV sé duy tri toc d6 tang trudng trung binh
7.8% va 4.3%/nam.

Gia dich vu trung binh cang hang khong du kién sé diéu chinh tang 2-
3% moi 3 ndm.

Du 4n Long Thanh giai doan 1 va giai doan 2 bat dau dua vao khai thac
tU ddu 2027 va dau 2032.
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Bang 12. Dinh gia ACV
(ty VND) 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040
EBIT 16,435 16,287 18,266 20,694 23,346 20,955 23,877 27,271 31,001 34,846 38,230 41,879 46,815 51,140 55,814
Khau hao 3,133 5,961 9,433 10,719 11,308 11,608 11,934 12,290 12,672 13,090 13,290 13,290 13,290 13,290 13,290
DPAau tu TS ¢ dinh -48,338 -29,545 -7,595 -18,035 -26,823 -49,372 -5,482  -5901 -6,353 -7,012 -7,932 -8,547 -9,444 -10,182 -10,982
Tangvén luu déng -6,904 2,668 -3,014 1,470 -3,314 3,677  -4,780 1,564 -4,824 2,173 -4,573 2,432 -5,027 1,917 -4,696
Gid tri hién tai FCFF~ -38,960 -7,163 11,083 8,022 1103 -10,703 11,657 15172 12,172 15187 11976 14,105 11,422 13,138 10,978
Gia tri dai han 138,102
Gia tri doanh nghiép 216,085
Tién & tudng dudng 2,383
tién
Ng 36,300
Gia tri VCSH 182,168
C6 phiéu luu hanh 3,582
(triéu ¢ phiéu)
Gia tri hgp ly 50,800
(VND/c@ phiéu)

Ngudn: KBSV

Biéu d6 13. P/B, ROE lich suf
P/B ACV hién & vung thap nhat 5 nam, dugi
PB Mean = - - - - - 1Std -2Std

ngudng -2std, phan anh thi truéng dang chiét

khau rui ro khau hao 8n khi san bay Long
Thanh divao hoat dong.

Ngudn: Bloomberg
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TCT Cang Hang khdng Viét Nam (ACV) - Bang tom tat KQKD & Du phéng 2024A-2027F
Béo cio K&t qua HDKD Bang cén d8i ké toan
(TYVND) 2024 2025 2026F 2027F (TyVND) 2024 2025 2026F 2027F
(Béo cdo chuan) (Béo cdo chudn)
Doanh s& thuan 22,597 25,898 28,319 30,674 TONG CONG TAI SAN 77,282 91,910 116,967 156,998
Gid vén hang ban 8,723 10,282 11,326 13,610 TAI SAN NGAN HAN 40,695 26,970 19,596 22,508
L&i gop 13,873 15,616 16,992 17,064 Tién va tuong duong tién 6,307 4,240 878 2,313
Thu nhap tai chinh 1,739 975 428 155 Gid tri thudn dau tu ngan han 20,249 10,505 1,505 1,505
Chi phi tai chinh 105 457 191 339 Céc khoan phai thu 12,309 8,398 13,965 15,127
Trong dé: Chi phi ldi vay 61 60 191 339 Hang tén kho, rong 294 352 385 463
L3i/(16) tif cong ty lién doanh (tlf ndm 2015) 336 430 439 448 TAI SAN DAI HAN 36,587 64,940 97,371 134,491
Chi phi ban hang 369 403 425 417 Phai thu dai han 266 266 266 266
Chi phi quan ly doanh nghiép 1,043 1,327 1,209 1,222 Taisancé dinh 12,039 25,453 24,392 120,500
L&i/(16) tif hoat dong kinh doanh 14,431 14,834 16,184 15,878 Taisan dd dang dai han 20,893 35,200 80,704 8,180
Thu nhap khac 45 588 0 0 Dau tudai han 3,008 3,187 3,187 3,187
Chi phikhac 12 12 0 0 Lgi thé thuong mai 0 0 0 0
Thu nhap khac, rong 33 575 60 70 NG PHAI TRA 17,241 22,007 33,145 60,258
L3i/(16) tif cdng ty lién doanh 0 0 0 0 Ngngan han 7,634 12,336 10,576 15,049
L5i/(18) rong trudc thué 14,465 15409 16244 15948 Phai tra ngudi bén 1,685 2,994 1,485 3,911
Chi phi thué thu nhap doanh nghiép 2,663 3,285 3,086 3,030 Ngudi mua tra tién trudc 5 5 0 0
L&i/(16) thuan sau thué 11,802 12,125 13,158 12,918 Vayngdn han 39% 412 567 895
Lgi ich clia ¢6 ddng thiéu s& 1,256 1,650 1,791 1,758 Ngdai han 9,607 9,672 22,569 45,209
Lgi nhudn clia C8 déng clia Cong ty me 10,546 10,474 11,367 11,160 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sd hoat dong Doanh thu chua thuc hién 0 0 0 0
2024 2025 2026F 2027F Vaydai han 9,346 9,300 22,198 44,838
Ty suat gi nhuan gop 61.4% 60.3% 60.0% 55.6% VON CHU SG HUU 60,041 69,902 83,82 96,740
Ty suat EBITDA 90.7% 96.2% 95.9% 90.0% Vén gép 21,772 35,828 35,828 35,828
Ty suatEBIT 64.3% 59.7% 58.0% 53.1% Thang du vén c6 phan 15 15 15 15
Ty suat Igi nhudn trudc thué 64.0% 59.5% 57.4% 52.0% L&i chua phan phéi 32,166 17,767 31,687 44,605
Ty suat l&i hoat dong KD 63.9% 57.3% 57.1% 51.8% Vén Ngén sach nha nudc va quy khac 0 0 0 0
Ty suat lgi nhuan thuan 46.7% 40.4% 40.1% 36.4% Lgi ich c& ddng khéng kiém soét 0 0 0 0
Béo cdo luu chuyén tién té Chi sé chinh
(TyVND) 2024 2025 2026F 2027F (X, %, VND)
L&i trudc thué 14,465 15,409 16,244 15,948 Chi sé dinh gia
Kh&u hao TSCD 2,289 2,970 3,133 5,961 P/E 9.1 14.4 13.7 14.0
L&i/(16) tif hoat dong dau tu 1,622 1,265 0 0 P/E pha lodng 9.1 14.4 13.7 14.0
Chi phi l&i vay 61 60 0 0 P/B 0.0 0.0 19 16
L3i/(16) trudc nhiing thay déi vén luu ddng 14,741 17,509 19,377 21,909 P/S 0.0 0.0 55 5.1
(Téng)/giam cac khoan phai thu -2,644 86 -5,568 -1,161 P/Tangible Book 0.0 0.0 19 16
(Téng)/giam hang tén kho 159 -55 33 -78 P/Cash Flow 0.0 0.0 16.6 7.2
Téng/(giam) cac khoan phai tra 334 2,775 -1,509 2,427 Gi4 tri doanh nghiép/EBITDA 0.0 0.0 5.7 5.6
(Tang)/giam chi phi tra trudc 24 -149 -899 300 Gid tri doanh nghiép/EBIT 0.0 0.0 9.5 9.6
Chting khoan kinh doanh, chi phi ldi vay, thuéva khac -560 -766 0 0
Luu chuyén tién té rong tif cac hoat ddng san xudt kinh doanh 9,574 16,759 9,387 21,547 Hiéu qua quan ly
Tién mua tai san ¢d dinh va cac tai san dai han khac -13,263 -29,558 -48,338 -29,545 ROE% 20% 17% 16% 13%
Tién thu dugc tif thanh ly tai san ¢d dinh 3 1 0 0 ROA% 15% 13% 11% 8%
Tién chi glii ngan hang cé ky han -1,506 -1,284 0 0 ROIC% 23% 20% 15% 12%
Thu hoi tién gli ngan hang cé ky han 7,153 11,027 9,000 0 Cau triic tai chinh
Pau tu vao cac doanh nghiép khac 0 2 0 0 Ty suat thanh toan tién m3t 35 1.2 0.2 0.3
Tién thu tif ban cac khoan dau tu vao cac doanh nghiép kha 0 0 0 0 Ty suat thanh todn nhanh 0.8 11 1.0 1.0
C8 tiic va tién l3i nhan dugc 1,812 1,406 0 0 Ty suat thanh todn hién thai 5.1 19 15 13
Luu chuyén tién té rong tif hoat dong dau tu 5,800  -18/409  -39,338 29,545 Vén vay dai han/Vén CSH 0.2 0.1 03 05
Tién thu tif phat hanh c6 phiéu va vén gép 0 0 0 0 Vén vay dai han/Téng Tai san 0.1 0.1 0.2 0.3
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 -4 0 0 Vén vay ngan han/Vén CSH 0.0 0.0 0.0 0.0
Tién thu dugc cac khoan di vay 0 0 27,000 10,000 Vén vay ngan han/Téng Tai san 0.0 0.0 0.0 0.0
Tién trd cc khoan di vay -406 421 412 -567 Céng ng ngan han/Vén CSH 0.1 0.2 0.1 0.2
Tién thanh toan vén goc di thué tai chinh 0 0 0 0 Cdng ng ngdn han/Téng Taisan 0.1 0.1 0.1 0.1
Co tlc da tra -7 -9 0 0 Téng cdng ng/Vén CSH 0.3 0.3 0.4 0.6
Tién |&i d3 nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.2 0.2 0.3 0.4
Luu chuyén tién té tif hoat dong tai chinh 414 -434 26,588 9,433 Chi sé hoat dong
Luu chuyén tién thudn trong ky 3,361 2,084 -3,362 1,435 Hésd quay vong phai thu khach hang 18 31 2.0 2.0
Tién va tudng dudng tién dau ky 2,844 6,307 4,240 878 Hésd quay vong HTK 29.7 29.2 29.4 29.4
Tién va tudng dudng tién cudi ky 6,307 4,240 878 2,313 Hésd quay vong phai tra nha cung cap 6.0 4.4 5.1 5.1

Ngudn: Bo cdo cdng ty, KBSV
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)
Tru sé chinh:
Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Phudng Ngoc Ha, TP Ha N&i
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhdnh Ha Néi:
Dia chi: Tang 1&2, Toa nha Van phong, s6 5 Dién Bién Phd, Phudng Ba Dinh, TP Ha NGi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh Hb Chi Minh:
Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Phudng Sai Gon, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:
Dia chi: Tang 1, Saigon Trade Center, sG 37 Tén Dic Thang, Phudng Sai Gon, TP H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611
LIEN HE
Hotline: 1900 1711
Email: info@kbsec.com.vn
Website: www.kbsec.com.vn
Hé théng khuyén nghi
Hé théng khuyén nghi dau tu cd phiéu Y kién trong béo cdo nay phan anh danh gia chuyén mén ctia (cac) chuyén vién
(Dua trén ky vong tang gia trong 6 thang téi) phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
Mua: Trung lap: Bén: ngudn ma KBSV cho la dng tin cdy. KBSV khdng tuyén bé rang thdng tin, dit liéu la
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé

dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan

canh, muc tiéu cu thé clia riéng minh va ty chiju tradch nhiém vé cac quyét dinh dau

Hé thong khuyén nghi dau tu nganh tu ctia minh. Chiing t6i s& khéng ¢é trach nhiém dai véi cac khoan dau tu hodic két
(Dya trén dénh gid trién vong trong 6 thang tdi) qua clia chiing. Nhifng tai liéu nay 4 ban quyén clia KBSV va khéng dudc sao chép,
Tich cyc: Trung lap: Tiéu cyc: phan phai lai hodc stfa di ma khdng cé sy dong y trudc bing vin ban clia KBSV.
Vugt trdi hon thi trudng Phu hgp thi trudng Kém han thi trudng Nhan xét va quan diém trong bdo cao nay c6 tinh chat chung, chi nhdm muc dich

tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

