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BAO CAO DOANH NGHIEP

TONG CONG TY CANG HANG KHONG VIET NAM — ACV (HSX)

Vai nét vé doanh nghiép

ACV (Téng cong ty Cang hang khéng Viét Nam) 1a doanh
nghiép quan Iy va khai thac toan bo hé théng san bay dan
dung trén ca nwéc. Céng ty ddm nhan dau tw, van hanh
nha ga hanh khach va hang héa, ddng théi phat trién cac
dw an trong diém nhw san bay Long Thanh, gitr vai trd
chii lyc trong phat tridn ha tdng hang khéng quéc gia.

Khuyén nghij MUA
Gia muc tiéu

Tiém nang téng gia 35.5%
Cb tirc (tién mat/cp) 0%
Ty suét sinh [oi 35.5%

Théng tin ¢6 phiéu

Phan nganh Ha tang giao théng
Thi gia (29/10/2025) 54.90
Bién déng 1 ndm 49.1-76.9
KLGD binh quan 52T (tr.cp) 509,515
Vén hoa (Ty déng) 197,027
P/E 16,84x
P/B 3,07x
%NN sé& hiru 2.27%
Dién bién gia

3T 6T 12T
ACV -10% -4% -22%
VNindex 12% 37% 34%
Ty lé sé hiru
Uy ban Quan ly vén nha nuéc 95%

Khac

5%

Chuyén vién phan tich

Nguyén Béa Long

nblong@vcbs.com.vn - 024 3936 6990 ext 7184
https://vcbs.com.vn/trung-tam-phan-tich

Bloomberg: VCBS <GO>

DANH GIA: MUA

Chung t6i khuyén nghi MUA dbi v&i cb phiéu ACV, véi gia muc tiéu 74,808 d/cp,
twong (ng véi Tiém néng tang gia (Upside 35.5%) so véi gia dong clra 55,200
d/cp ngay 3/11, dwa trén trién vong tich cwce cda thi trwong du lich va van tai hanh
khach hang khéng trong cac nam téi.

CAP NHAT KQKD:

Doanh thu thuan (DTT) va LNST Q3.2025 Ian luvot dat 6,476 ty dong (+14% yoy)
va 3,210 ty déng (+37% yoy). Liy ké 9T.2025, DTT ghi nhan 19,167 ty dong (+14%
yoy), trong dé doanh thu Dich vu Hang khong dat 16,016 ty dong (+15% yoy) va
doanh thu Phi Hang khong dat 2,429 ty déng (+17% yoy) nhd san lwong hanh
khach quédc té tang trwéng. Nguwoc lai, doanh thu tlr Ban hang gidm con 777 ty
doéng (-16% yoy) do doanh nghiép gidm hoat dong tw ban hang, thay vao dé 1a
cho thué mat bang.

Bién lgi nhuan gép Q3.2025 dat 61,7%, gidm nhe hon 2% so v&i cung ky sau khi
T3 Tan Son Nhéat méi di vao hoat dong tr Q2 va hiéu suét van hanh chwa cao.
Ngoai ra, Q3 ty gia JPY/VND gidm nhe ~2% giup doanh nghiép ghi nhan khoan
13i ty gia 178 ty, trai ngwoc véi khoan 16 771 ty vao cung ky nam trwdc, gidp loi
nhuan t&i tir hoat déng kinh doanh cét 16i dwo'c phan anh chinh xac hon.

Theo d6, LNST Q3.2025 tidng manh lén mic 3,210 ty ddng (+37% yoy), liy ké
9T.2025 dat 8,936 ty dong (+5% yoy).

LUAN PIEM PAU TV

San lwgng Hanh khach théng qua cang ting trwéng sau khi nut that ha ting
dwoc thao go.

Trong 9 thang 2025, doanh thu Dich vu Hang khéng va Phi Hang khong déu ghi
nhan murc tang trwdng hon 15% so véi cung ky. Bong Iwc chinh téi tr sdn lwgng
khach quéc té théng qua cang tang trwdng. Tuy nhién, khad néng tang trudng con
bi han ché b&i nut that ha tang.

Nut that vé ha tAng dwoc thdo g& qua dw an T3 Tan Son Nhét, sap téi [a T2 Noi
Bai va San Bay Long Thanh Giai doan 1 sé gilp cac Hang Hang khong mé& thém
cac dwdng bay méi, ting tan suét va gitp san lweng hanh khach ctia ACV ¢o dw
dia Ién dé ting trwdng trong trung va dai han.

Ty gia JPY/VND ha nhiét sau khi tao dinh vao cuéi Q2/2025

Ty gia JPY/VND la mét trong nhirng bién sb tai chinh anh hwéng I&n téi lgi nhuan
cta ACV khi doanh nghiép dang vay 1 khoan ng trj gia ~60 ty Yén (Twong dwong
~10k Ty VND).

Tuy Q2 doanh nghiép ghi nhan khoan 16 hon 700 ty nhwng ty gia da cé dau hiéu
tao dinh do chinh sach n&i Idng cla Ngan hang Trung wong Nhat Ban (BOJ). Dy
phéng xu hwéng JPY/VND sé duy tri 6n dinh hodc gidm nhe tir nay téi cudi ndm.
Trwong hop ty gia duy tri & mirc hién tai (Twong dwong -6% so v&i cudi Q2) sé
giup doanh nghiép ghi nhan 1 khoan lai ty gia ~600 ty vao Quy 4. Giup lgi nhuan
tir hoat dong kinh doanh cét 18i phan anh ding thuc té.

VCBS RESEARCH ©
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TONG CONG TY CANG HANG KHONG VIET NAM — ACV (HSX)
MUA - 74,808 VND/CP (+35.5%)

Chi tiéu tai chinh 2022 2023 2024 9T.2025
Tang trwéng DT 191% 45% 13% 15%
Tang trwéng LNST 817% 17% 38% 5%
No/TTS (%) 18% 15% 12% 1%
TS LN gop (%) 47% 59% 61% 62%

ROE - TTM (%)

16%

17%

19%

19%
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TONG CONG TY CANG HANG KHONG VIET NAM — ACV (HSX)

Tom tat bién dong kinh doanh 2025

. . Luy ké Luy ké . R
0, 0,
Tiéu chi Q3.2024 Q3.2025 % YOY 2024 2025 %YOY Nguyén nhan

Doanh thu 5,655 6,490 +14% 16,884 19,223 +14% . . . L . N
Doanh thu ACV trong quy Il tang trwdng nhe so v&i cung ky, chi
yéu nho san lwgng hanh khach tang trudng ~9%.

- Hang khong 4,684 5,382 +16% 13,883 16,016 +15% N 5 N
Mang dich vu phi hang khéng (cho thué mat bang, quang cao, tién
ich) cling ghi nhan téng truéng &n dinh t&i ti» doanh thu cho Thué

- Phi Hang st bang. bén bai

khéng 700 845 +21% 2,075 2,429 +17% mMat bang, ben bal.
Doanh thu ban hang sut gidm manh so v&i cung ky do cong ty

- B4n hang 236 371 7% 925 777 16% chuyén twr tw kinh doanh sang cho thué mat bang.

A A Bién LNG gidm nhe do nha ga T3 Tan Son Nhat méi di vao hoat dong
0, 0, _ 0, o, L

Bién gop 64.4%  61.7%  -270bps  63.9% 63.5%  +40bps o thang 4, chua kip van hanh véi hisu sult ti da.
Quy 3/2025 ghi nhan murc 14i ty gia 170 ty gia Yén Nhat tao dinh ké

L&i (L6) ty gia -784 170 954 -238 -796 -558  tir cudi Quy 2, didu nay khién lgi nhuan tdng manh so vé&i cung ky khi
cung ky ghi nhan khoan 16 784 ty tir ty gia.

DTTC 294 371 +26% 867 724 479, ~Doanh thu Tai chinh [y ke giam nhe do cdc khoan Bau tw ngan han
giam khi doanh nghiép can tai tro von cho cac dw an ha tang mai
Doanh thu va lgi nhuén gdp tr cac mang kinh doanh c6t 16i ghi nhan

LNST 2,339 3,210 +379% 8,484 8,936 +59% tang trwdng tot, bén canh dé doanh nghiép khéng chiu khoan 16 ty

gid nhw quy 3 cung ky, diéu nay gilp loi nhuan tang trwdng manh
37% so v&i cung ky.

San lwong hang khach qua cang Tang
trwdng tré lai mét bang trwéc Covid-19

Hinh 1: San lwong hang khach thong qua cang (Triéu ngwoi)

Doanh thu Dich vu Hang khéong (Cat ha canh, PSC, ...) tang trwdng 15% trong
bdi canh hanh khach quéc té ting trudng 15% trong quy 3 nam 2025.

Hinh 2: Doanh thu Dich vu Hang khéng (CHC, PSC, ...)

San lweng hanh khach qua cang
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Nguén: ACV, VCBS téng hop
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Doanh thu Dich vu Hang khong
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Nguén: ACV, VCBS téng hop
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Wietcombank Securities

Ty gia JPY/VND tiang ~7% ké tir ddu ndam Ty gia JPY/VND (ACV n¢ dai han bing déng Yén Nhat) tang ké tir dau 2025
(~12% trong 2 quy dau). Sau d6 giam 6%  trong bdi canh déng Viét Nam mét gia.

Hinh 3: Bién déng ty gid JPY/VND

Bién dong ty gia JPY/VND

Ty gia JPY/VND tao dinh
180 tai ~175 vao cudi Q2
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Ngudn: Fiinpro

Doanh thu Dich vu Phi Hang khong tang Doanh thu Phi Hang khéng/Hanh khach tang trwdng manh v&i déng lwc chinh téi

trwdng t6t ciing san lwong hanh khach tr Doanh thu cho Thué mat béng tai Ga Hanh khach.
Hinh 4: Doanh thu Dich vu Phi Hang khoéng Hinh 5: Doanh thu Phi Hang khéng trén mdi Hanh khach
Dich vu Phi Hang khong Doanh thu Phi Hang khéng/Hanh khéach
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TONG CONG TY CANG HANG KHONG VIET NAM — ACV (HSX)

San lwong Hanh khach thong qua cang  Doanh thu dich vu Hang khéng va Phi hang khéng trong Q3/2025 déu ghi nhan mac

tang trwdng sau khi nuat that ha tang
dwoc thao g&

tang trwdng ~15% so v&i cung ky nhd San lwgng Hanh khach quéc té va Hanh khach
ndi dia tang trwdng lan lvot 15% va 5%. Nguyén nhan t&i tlr nhu cau di lai qubc té tiép
tuc phuc héi, dac biét tir cac thi trwdng trong diém la Trung Quéc, Han Québc va Nhat
Ban.

Nhom khéach di chuyén bay Quéc té c6 mirc Phi phuc vu hanh khach trung binh la 16
USD/hanh khach, cao hon so v&i ndi dia 1a 75.000 VNB/hanh khach. Theo do, nho s6
lwong hanh khach quéc té ting Ién, doanh thu dich vu hang khéng tang dwoc ca vé
chét va lwong.

Tuy nhién, tinh t&i dau ndm 2025, cac cang Ién nhat (Tan Son Nhét, Noi Bai) déu dang
bi qua tai, theo dé tao ra rao can tang trwdng cho ACV. Va nut that dang dworc twr tw
gidi khi hang loat dw &n nha ga m&i dan di vao hoat déng ké tir quy 2/2025, cu thé nhw
sau:

- T3 Tan Son Nhét (da hoat dong, thang 4/2025): Céng suét 20 triéu hanh
khach/nam, giai quyét tinh trang qua tai noi dia.

- T2 Noi Bai hoan thanh mé rong (Dv kién thang 12/2025): Téng cdng suat tiv
10 triéu hanh khach/nam Ién 15 triéu hanh khach/nam, gitp nang cao kha nang
tiép nhan khach quédc té tai mién Bac.

- San bay Long Thanh Giai doan 1 di vao hoat dong thwong mai (Dy kién gitra
2026): Cong suét 25 triéu hanh khach/ndm sé giai quyét triét dé tinh trang qua
tai qudc té tai mién Nam (Tan Son Nhét).

Viéc thao g& ha tng sé cho phép cac hang Hang khéng mé thém cac dwong bay méi
va tang tan suét, gilp san lwong hanh khach toan cang ctia ACV tiép tuc tang truwéng
trong trung va dai han, tir 6 ddm bao téng trwdng én dinh cho ca hai mang doanh thu
cbt 16i ciia ACV.

Bang thoi gian di vao van hanh va Céng suat Hanh khach dw kién ctia cac Cang Hang khéng

Thei gian Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026 Q3/2026 Q4/2026 2027 2028
T3 TSN 2 25 35 35 45 4 18 20
San lwong T2 N6 Bai 1 0.8 1.1 1.1 5 5
(Tridu HK)
'E;;Ig dTOZ”:‘ 15 1.2 8 12

Luu y: VCBS wéc tinh cong suét véi gia dinh céc tuyén bay Quéc té trén 1.000km sé duoc chuyén dén tir Tan Son Nhét sang Long Thanh khai thac.

Néu cang T2 Noi Bai mé rong hoan thanh ding han, da ting trwéng doanh thu cia ACV cé thé kéo dai 6n dinh cho té&i hét
ntra dau nam 2026. Chuang t6i cho réng, nira cudi 2026 ACV sé gép ap lwc khi giai doan 1 clia san bay Long Thanh bat dau di vao
hoat ddng v&i hiéu suat ban diu thap nhwng gia tri khdu hao Ién (Tham khao Trang 8, Hinh 10 dé biét thém chi tiét).

Ty gia JPY/VND ha nhiét sau khi tao
dinh vao Q2/2025

Ty gia JPY/VND la bién s tai chinh then chét anh hwéng dén két qua kinh doanh cla
ACV. ACV hién dang ganh moét khoan No dai han Ién bang déng Yén Nhat (JPY), chd
yéu 1a cac khoén vay ODA/JICA dé tai tro cho cac du an xay dwng ha tAng cang hang
khong tir treéc (nhw Nha ga T2 Noéi Bai, hay cac dw an céi tao khac).

vcbs.com.vn | 5



VCBS O TONG CONG TY CANG HANG KHONG VIET NAM — ACV (HSX)

Viéc JPY tang gia manh so v&i VND (tirc JPY/VND tang) trong quy 2 da budc ACV phai
ghi nhan céac khoan L6 ty gia chwa thwc hién (Unrealized Loss) I&n trén Bao céo Két
qué Kinh doanh, do gia tri khoan no gbc bang JPY khi quy d6i sang VND bj téng lén.

Tuy nhién, ty gia JPY/VND da c6 d4u hiéu tao dinh vao cudi Q2/2025, sau dé c6 xu
hwéng ha nhiét va 6n dinh trong Quy 3/2025. V&i dw bao déng JPY tiép tuc chiu ap luc
do chinh sach tién té néi Idng cla Nhat Ban, xu hwéng JPY/VND sé duy tri mic 6n
dinh hodc gidm nhe tir nay dén cudi ndm 2025.

Diéu nay giup khodn 16 ty gia tir quy 2 dwoc hoan nhap 1 phan twong dwong ~600 ty,
loi nhuan rong ctia ACV khdng con bi bao mon béi cac khoan 16 ty gia Ién nhw dau
nam, giup Loi nhuan tir hoat ddng kinh doanh cét 16i (Loi nhuan gop tir hoat ddng cang)
dwoc phan anh tron ven.

vcbs.com.vn | 6
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Wietcombank Securities

Bang phan loai Chi tiét Dw an Thanh phan

Dw an thanh phan Co’ quan Chu quan Chu dau tw Hang muc chinh Téng mirc dau tw

Tru s& lam viéc, hé thdng ha tang riéng cla cac
co quan quan ly nha nwéc.

Cac co quan Quan

Thanh phan 1 Iy nha nuée Cac Co quan chuyén nganh

Dai Kiém soat Khong lwu (ATC), cac tram Radar,
Tram Dan duwdng, hé théng giam sat va théng tin ~3,446 ty VND
lién lac hang khéng.

Téng coéng ty Quan ly bay

Thanh phan 2 B6 GTVT Viét Nam (VATM)

Nha ga Hanh khach (Géi 5.10),
Pwong CHC, Buong lan, San dé (Goi 4.6, 4.7)

Hang muc phu trg: Cép dién, cap nwéc, thoat .
nwéc, hé thdng chiéu sang, hang rao, dwong giao ~ 99,019ty VNB
théng ndi khu. (Géi 4.8)

Thanh phan 3 Bo GTVT Téng Céng ty HKVN (ACV)

Puwong két néi T1 (NI QL51) va Buong két ndi
T2 (Néi cao tbc TPHCM — LT - DG) (G6i 5.12)

Céac cong trinh dich vu méat dét: Nha ga hang hda,
Hangar (bao dwé&ng may bay), Cung cap nhién
liéu, Suét an hang khong, Logistics, Nha ga hang
khéng chung.

Cac Nha dau tw dwoc chon
Thanh phan 4 B6 GTVT (Théng qua d4u thau hodc
Iwa chon dac biét)

Thu nhap Tai chinh tir tién gtri giam, song Doanh thu tién gtri tiép tuc giam dan. Xay dwng co ban d& dang cho dw an San

c6 kha nang hoan nhap lai 1 phan 16 bay Long Thanh tdng manh dw kién sé& giai ngan manh vao Q3, Q4 cho g6i 5.10 va

chénh léch ty gia vao cubi nam. 4.6, 4.7; theo dé doanh thu tai chinh tir 13i tién glri sé tiép tuc gidm va duy tri thap
trong cac quy toi.

Nhiéu kha n&ng sé ghi nhan lai tir chénh léch ty gia trong quy 4. Nhw da dé cap
& trén, ddng JPY da tao dinh trong thang 6 va gidm dang ké trong cho t&i cudi thang
10. Theo d6, chung t6i cho rang, nira cudi nam ACV sé dwoc hoan nhap 1 phan chi
phi 16 ty gia chwa thwe hién da ghi nhan trong quy 2, véi wéce tinh khoang hon 600

ty dong.
Hinh 6: Thu nhap Tai chinh tir Lai tién gwvi Hinh 7: Gia tri Xay dwng dé dang Dw an San bay Long Thanh.
Doanh thu tir 13i tién guri Gia tri Xay dwng dé& dang Dw an San bay
500 Long Thanh.
450 30,000 26,872
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Ngudn: ACV, VCBS téng hop Ngudn: ACV, VCBS téng hop
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Ap lwc tir chi phi khau hao sé taing manh Chi phi khau hao tang manh sau khi Long Thanh di vao hoat déng. Dua trén gia

sau khi San bay Long Thanh di vao hoat dinh 65% téng vén dau tw sé dwoc phan loai vao Nha cira, vat kién trac véi 25 ndm

dong tir Thang 6/2026 khau hao. Gié tri con lai clia dw an dwoc phan bd phan Ién vao May méc, thiét bi
v&i 10 nam khau hao.

Hinh 8: Dw phéng chi phi khdu hao

Dy phéng Chi phi Khau hao
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TONG CONG TY CANG HANG KHONG VIET NAM — ACV (HSX)

M6t sé gia dinh chinh trong dw bao KQKD

Tiéu chi 2024 2025 2026F 2027F 2028F 2029F 2030F Nguyén nhan
Doanh thu Khach hang (Nghin VND/Khach)
Nhém khach di chuyén bay Quéc té c6 mac Phi phuc vu hanh khach
Dich vu trung binh la 16 USD/hanh khach, cao hon so v&i ndi dia la 75.000
Hang khéng 170 180 195 205 210 215 220 \NB/hanh khach. Twong tw, cac chuyén bay quéc té sé co Phi Cat Ha
canh cao hon. Do d6 viéc SB Long Thanh di vao hoat déng, dén nhiéu
tuyén bay quéc té hon sé gitip Doanh thu Hang khéng/KH cai thién so
v&i giai doan trudc.
Dich vu Phi Doanh thu cho thué Mat bang kinh doanh tai cac cang Quéc té, céng
Hang khéng 26 26 27 28 29 30 30 d6ng hanh khach s& nhinh hon so véi cac cang hang khong nhé. Do do
Doanh thu Dich vy Phi Hang Khong/KH dwoc dw phong sé cai thién khi
SB Long Thanh di vao hoat dong.
Lwot khach (Triéu khach)
Noi dia 69 73.8 79.7 85.3 89.6 94 .1 98.8 Nhu cau du lich ndi dia tiép tuc tang trwdng cung véi nut that cang cong
suat phia Nam dwoc thao g& khi nha ga T3 Tan Son Nhét di vao hoat
. dong vao T4/2025, cho phép cac hang hang khéng mé thém cac dwong
5 149 0, 0, 0, 0, 0, 0, X , .
Tang truong 14% 7% +8% 7% +5% +5% +5% bay m¢i va tang tan suét cac chuyén bay.
Quéc té 41 46.3 53.3 58.6 62.7 67.1 71.8  Nhu cAu du lich Quéc té tang trudng tét cling véi 2026 Ia thdi diém dy an
m& rong nha ga T2 Noi bai va Giai doan 1 ctia Cang hang khéng Quéc té
B ] Long Thanh di vao hoat dong sé& g& bd nut that vé& san lwong gidp lvong
0, 0, 0, 0, 0, 0, 0, .
Téng trucng +24%  +13%  +15%  +10% +7% +7% +7% khach tang tredng tét hon.
TONG 110 110.4 121.2 135.0 146.4 155.2 164.5
Doanh thu (Ty VND)
Doanh thu 18,619 21629 25938 28785 30459 32233 34,113 Doanh thu toi tiv Dich vu Hang khong sé la dong luc téng trwéng chinh
DVHK cho ACV trong giai doan t&i khi San bay Long Thanh di vao hoat dong.
San lwgng khach Quéc té sé tang manh khi nut thdc ha tAng dwoc
gsa;'r:it:?( 2.827 3124 3,591 4,030 4,264 4513 4776 thdng, cho phép cac Hang bay mé& cac tuyén quoc té mai.
Di theo d6, Phi phuc vu hanh khach (PSC) va Phi Ct ha canh cho cac
Doanh th chuyén bay Quéc té ciing cao hon 4-5 14n so v&i cac chuyén bay Noi
oanh thu 1,248 1,442 1596 1,727 1,828 1,934 2,047 dia.
Ban hang
2 yéu té Gia Dich vu va San lwong da dwoc phan anh vao Doanh thu
TONG 22,694 26,195 31,126 34,542 36,551 38,679 40,035 Ju0Cdu phdng & bang trén.

Nguén: ACV, VCBS Téng hop va Dy phong.
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Pinh gia

Gia dinh tinh toan hé sé chiét khau:

Chi phi VCSH = 11.2% theo CAPM (Rf = 3%,
Risk premium = 8.35%, beta = 0.98)

Chi phi vay = 4%/nam (Cho dy an SBLT)
WACC =9.8%

CAPEX, Chi phi kh&u hao va Net Borrowing
dwoc dy phong dwa trén gia dinh SBLT di
vao hoat ddng Thang 6/2026.

Théng s6 tinh toan: P/E
Trung binh nganh: 22.83x

(Pwoc lay dwa theo P/E trung binh trong quéa
khtr 3 ndm gan nhét theo di liéu Fiin pro)

TONG CONG TY CANG HANG KHONG VIET NAM — ACV (HSX)

Chung téi wéc tinh gia muc tiéu dat 74,808 dong/cp, dua trén 2 phwong phap chiét

khau FCFE va so sanh P/E véi ty trong 70/30.

Dinh gia biang FCFE:

FCFE: ty VNDB 2025E 2026F 2027F
LNST 12,517 11,494 12,124
Khau hao 2,790 6,075 9,095
Thay déi WC -2,512 2,341 1,977
CAPEX -54,778 -39,019

Net Borrowing 19,885 28,759 -473
FCFE -22,108 9,650 22,724

NPV giai doan 2025E-2030F

NPV giai doan tang trwéng vinh vién (g = 1.5%)
Gia tri VCSH (Ty VND)

S6 lwong CPLH

Pinh gia

Dinh gia bang phwong phap so sanh P/E
Bién s6
P/E muc tiéu
Loi nhuan sau thué 2026 wéc tinh (ty ddng)
Gia tri VCSH wéc tinh (Ty VND)

Sé lwgng CPLH

Gia muc tiéu (dong/cp)

2028F 2029F 2030F
14,578 17,201 19,908
9,095 9,095 9,095
1,029 1,260 1,306
-473 -473 -473
24,229 27,083 29,836
60,118

210,259

270,378

3,582,324,023

75,475

Hé sé ap dung
22.83

11,494
262,410

3,582,324,023

73.251
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TONG CONG TY CANG HANG KHONG VIET NAM — ACV (HSX)

Ty gia

Cham tién d6 Long Thanh, doi von

Bién dong ty gia hdi doai la rdi ro tai chinh then chét anh hwéng dén lgi nhuan rong
ctia ACV. Téng cong ty hién dang ganh mét khoadn no dai han I6n bang ddng Yén
Nhat (JPY) ~14,870 triéu Yén. Néu JPY tang gia manh so v&i VND, ACV sé phai
ghi nhan céac khoan L6 ty gia Ion trén Bao cao Tai chinh do gia tri ng gbc téng 1én
khi danh gia lai (Twong tw Quy 2/2025 ghi nhan hon 700 ty tir L6 ty gia). Mé&c du
JPY/VND da ha nhiét tir cubi Quy 2/2025, bat ky sy ddo chiéu tang gia nao cltia JPY
ciing sé tryc tiép bao mon lgi nhuan rong tir hoat déng kinh doanh cét 16i ctia ACV.

RUi ro Ién nhat dbi véi ACV 1a kha nang tdng mirc dau tw thwe té cla dy an San
bay Long Thanh Giai doan 1 vwot qua mirc dwoc phé duyét ban dau. Rai ro nay
phat sinh do sw bién dong kho lwong cla gia vat liéu xay dwng (thép, xi méng) va
chi phi nhan céng, cung véi cac chi phi phat sinh khi diéu chinh thiét k& hodc nang
cép cong nghé trong qua trinh trién khai kéo dai. Néu vén dau tw thwe té tang, chi
phi khau hao hang nam sau nay sé tang twong (ng, khién th&i gian hoan vén cia
Long Thanh bj kéo dai va tao ap lwc 1én Igi nhuan rong ctia ACV trong nhirng nam
dau khai thac.

Bén canh do, rdi ro cham tién d6 cling c6 thé xay ra khi cac hang muc trong diém
cta Long Thanh (dac biét Ia Nha ga hanh khach va Khu bay) khéng hoan thanh
dung thei han cam két (dw kién gitra nam 2026). Viéc cham tién do sé gay ra hai
tac dong tiéu cuc chinh: Tang chi phi vén do kéo dai théi gian chi phi l&i vay dwoc
vén héa ma chwa cé doanh thu bu dap, va mét di co héi tdng trwdng doanh thu tw
viéc m& réng cong suét, dong thdi kéo dai tinh trang qua tai tai cac san bay hién
hiru (nhw Tan Son Nhét).
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Lé Brc Quang, CFA Nguyén Ba Long
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién Phan tich Nganh — Doanh nghiép
Idguang@vcbs.com.vn nblong@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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