BAO CAO PHAN TiCH
TONG CONG TY CANG HANG KHONG VIET NAM — CTCP (UPCOM: ACV)

KHUYEN NGHI: TRUNG LAP

Thong tin cd phiéu tai ngay 17/10/2025

Gia muc tiéu (ddng/cd phiéu) 53,090
Gié thj trwdng (ddng/cé phiéu) 52,200
Thay ddi 1.70%
Gi4 cao nhat 52 tuan (ddng/cd phiéu) 76,900
Gia th&p nhét 52 tuan (ddng/cd phiéu) 49,100
KLGD binh quan 52 tuan (cb phiéu) 437,197
Sé lwong cb phiéu dang lwu hanh 3,582,847,523
Ty lé s& hiru nwéc ngoai 2.9%
Vén hoéa (ty ddng) 215,000
5Y Beta 0.51

Nguén: Fiinpro

Co cau cé dong tai ngay 30/06/2025

B Tai Chinh 95.40%
Vinacapital 1.02%
Khéc 3.58%

Nguén: ACV

Hinh 1: Dién bién gia cia ACV va VNIndex
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Nguén: Fiinpro

Hinh 2: Hiéu suéat dau tw ctia ACV va VNIndex
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Ngudn: Fiinpro

LUAN PIEM PAU TV

Chiing t6i dwa ra khuyén nghi “TRUNG LAP” di v&i cb phiéu ACV cla Tdng
Coéng ty Cang hang khong Viét Nam — CTCP v&i gia muc tiéu 12 thang la 53,090
ddng/cd phiéu, twong (ng véi mirc gidm gia ky vong 1.70% so véi gia dong cira
ngay 17/10/2025. Khuyén nghj dwa trén cac luan diém sau:

(1) Vi thé déc quyén trong hoat déng van hanh cang hang khéng

Hién tai, ACV la don vi quan ly va khai thac 21 cang hang khéng trén ca nworc,
gitr vi thé gan nhuw doc quyén trong hé théng ha tang hang khéng quéc gia, cung
cép céc dich vu hang khéng, phi hang khéng va ban hang mi&n thué.

(2) Téang trwéng bén vikng ttr nhém khach du lich quéc té va néi dia

Dwa trén kich ban co s&, lwot khach néi dia va quéc té dwoc dw bao téng truéng
on dinh véi CAGR giai doan 2024-2039F 1an Iwot 1a 5.69% va 8.51%.

(3) Dw dia tang trwéng trong dai han tir cac dw an dau tw méi

Nha ga T3 — Tan Son Nhat vira chinh thirc dwoc dwa vao van hanh va Cang
Hang khong Quéc t& Long Thanh — Giai doan 1 dw kién dwoc van hanh tir dau
nam 2026 dap trng nhu cAu van chuyén béng duwdng hang khang trong luong lai.

QUAN DIEM DINH GIA

Bang 1: Thay déi ctia gia muc tiéu theo lwot khach

Tichcwc Cos®& Tiéucwc

Khach néi dia (2024-2039F CAGR) 8.23% 5.69% 3.16%
Khach quéc té (2024-2039F CAGR)  11.91% 8.51% 5.11%
Gia muc tiéu (ddng/cd phiéu) 75,910 53,090 39,020
Thay dbi 45.42% 1.70%  -25.25%

Nguén: FNS Research
CAP NHAT KQKD 6 THANG DAU NAM

Bién déng ty gia JPY/VND gay ap lwc Ién hoat déng kinh doanh

6 thang dau nam 2025, ty gia JPY/VND ting manh, gay ap lyc Ién két qua kinh
doanh ctia ACV do cac khoédn vay ODA bang ddng yén Nhat, chi phi tai chinh
tang manh (cha yéu 1a khodn 16 ty gia do danh gia lai) 1&n 1,017 ty déng.

Bang 2: Cap nhat két qua kinh doanh 6T.25

DPon vi: ty déng

Doanh thu thuan 19,998 22,597 11,178 12,690
yoy 44.86% 12.99% 15.74% 13.52%
Lei nhuan gép 11,861 13,873 7,059 8,267
yoy 82.02% 16.96% 19.75% 17.11%
EBITDA 10,461 14,750 7,388 8,689
yoy 49.82% 41.00% 27.72% 17.60%
Chi phi tai chinh 105 105 45 1,017
yoy 12.43% 0.07% -86.96% 2,152.75%
Loi nhuan sau thué 8,470 11,677 6,149 5,726
yoy 17.03% 37.86% 44.90% -6.88%
Ngudn: ACV
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Téng Cong ty Cang hang khéng Viét Nam — CTCP (UPCOM: ACV)

TONG QUAN DOANH NGHIEP

ACV la doanh nghiép hién dang quan ly, dau tw va khai thac 21 cang hang khoéng trén ca nwéc

Tbng Coéng ty Cang Hang khéng Viét Nam — CTCP (UPCOM: ACV) dwoc thanh lap vao ndm 2012 trén co s& hop nhét 3 Téng Cong
ty Cang Hang khdng Mién Bac, Mién Trung va Mién Nam. Hién tai, ACV dang quan Iy hé théng 21 cang hang khéng trén ca nuwéc
(ngoai trr cadng hang khéng quéc té Van Bdn), cung c&p céac dich vu bao gdm hang khéng, phi hang khéng va ban hang mi&n thué.

Hinh 3: Doanh thu thudn qua cac nam (ty déng) Hinh 4: Co cau doanh thu qua cac nam
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Ngudn: ACV, FNS Research Nguén: ACV, FNS Research

Dich vu hang khéng la hoat dong cét 18i dong gép cho két qua kinh doanh cta ACV
Dich vu hang khéng la céc dich vu lién quan truc tiép dén hoat déng khai thac tau bay, van chuyén hang khéng, dwoc thwe hién trwc
tiép tai cang. Hién tai, ACV cung cép céc dich vu hang khéng chinh gém:

- Dich vu c4t, ha canh: quan ly lich bay; diéu phdi, giam sat hoat déng cét, ha canh...

- Dich vu méat dat: tiép nhan, diéu phéi may bay; van chuyén hang héa, hanh khach gitra nha ga va tau bay...

- Phuc vu hanh khéach: thu phi qua cang hang khéng, dich vu tién ich, phong ché, ky g hanh ly, soi chiéu an ninh...
Day la hoat dong kinh doanh cét 18i ctia ACV, chiém khoang 80.16% doanh thu trong giai doan 2017-2024, la hoat dong phu thudc
vao lwu lwong hanh khach, hang héa théng qua cang va tan suét ct ha canh cla tau bay.
Dich vu phi hang khéng & ban hang dwge ddy manh nhe vao |gi thé ddc quyén van hanh cang hang khong
Bén canh dich vu hang khéng, ACV ciing cung cép céac dich vu phi hang khéng & ban hang, gébm cho thué mat bang, quang céo,
cho thué phong ch& phuc vu khach VIP, ban hang héa & qua Iwu niém. Bong lwc tang trwdng chinh cda hoat dong phi hang khdng
dén tlr (1) dién tich kinh doanh va (2) lwu lweng khach nwéc ngoai.
TONG QUAN THI TRUONG HANG KHONG VIET NAM
Nhiéu cang hang khéng trong diém dang xay ra tinh trang qua tai
Tinh trang qua tai tai cac cang hang khoéng I&n & Viét Nam, dac biét |a tai cAc cang hang khéng chd chét nhw Tan Son Nhat, Noi
Bai, Pa Nang... ngay cang gia tdng. Nguyén nhan chl yéu xuét phét tlr sw ting trwéng manh cla lwu lwgng hang héa va hanh

khéch, trong khi tién do va hiéu qua cac dw &n mé rong, nang cap ha tang giao théng va cang hang khéng van con han ché.

Bang 3: Mét s6 cang hang khéng qua tai, khai thac gan dat cong suéat

Céng suét thiét ké  San lwong khai thac nam 2024

Cang hang khéng Tinh thanh

(triéu khach/nam)  (triéu khach)

Tan Son Nhéat TP. Hb Chi Minh 25 39.8
Noi Bai TP. Ha Noi 35 30.1
Pa Nang TP. Da Néng 10 9.5

Nguén: ACV

Lwu lwong hanh khach ndi dia dwoc ky vong ting trwdng én dinh trong dai han
Trong 2 ndm gan day, lwot khach ndi dia ghi nhan xu hwéng gidm do mdc nén cao ctia ndm 2022 sau dai dich. Tuy nhién, trong dai
han chang tdi van duy tri quan diém ting trwdng ddi voi lwu lwong khéach noi dia. Cu thé, chiing t6i dw bao lwu lwgng khach nai dia

théng qua cang hang khéng dy kién dat 156 triéu ngwéi vao nam 2039F, twong (ng véi CAGR trong giai doan 2024-2039F 14 5.69%;

FUNAN RESEARCH




¢ FUNA

ECURITIES-

Téng Cong ty Cang hang khéng Viét Nam — CTCP (UPCOM: ACV)

xu hwéng nay duoc dw béo dwa trén ky vong thu nhap binh quan d&u ngudi (tinh theo gia hién hanh) cla Viét Nam sé dat 6,832

USD vao nam 2039F, twong trng v&i CAGR la 4.5% trong cung giai doan.

Hinh 5: Lwu lwong khach néi dia théng qua hé théng Hinh 6: GDP binh quan dau ngwoi cha Viét Nam theo gia
cang hang khéng caa ACV (triéu ngwoi) hién hanh (USD)
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Nguén: ACV, FNS Research Nguén: World Bank, FNS Research

Khach du lich quéc té dén Viét Nam la dong lwe ting trwdng chinh déi véi lwu lweng khach quéc té

DPéng luc tang trwdng chinh cla lwu lwgng khach quéc t& dén tir khach du lich nhap canh vao Viét Nam do van tai hang khéng chiém
ty trong 1&n (binh quan khodng 82% trong giai doan 2017-2024, theo Cuc Théng ké). Trong giai doan 2017-2019, lwu lwong khach
quéc té tang trwdng manh mé, dat hon 35 triéu lwot trwdc khi sut gidm nghiém trong giai doan 2020-2021 do tac dong cla dai dich
Covid-19. Sau dai dich, lwgng khach qudc t& phuc hdi nhanh chéng va dat hon 41 triéu luot vao nam 2024, twong (rng véi CAGR
2017-2024 1a 5.6%. 8T.2025, lwgng khach qudc t& nhap canh tiép tuc tang trwéng tich cuc, dat gan 14 triéu lwot (+21.7% yoy).
Chuing t6i ky vong lwong khach quéc té s& dat CAGR 2024-2039F 14 9.11%, twong (rng hon 150 triéu lwot vao nam 2039F.

Hinh 7: Lwu lwong khach quéc té théng qua hé théng Hinh 8: Co cau lwu lwong khach quéc té nhap canh Viét
cang hang khéng caa ACV (triéu ngwoi) Nam theo quoc tich
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Ngudn: Cuc Théng ké, Cuc Du ljch Nguén: Cuc Théng ké, Cuc Du lich
Hinh 9: Ké hoach mé& réng déi tau Ké hoach mé& réng ddi tau bay thic day nhu cau khai thac cang

bay cua cac hang hang khén 2 s 2
yed g g g Dé dap wng nhu cau van chuyén hanh khach va hang hda ngay cang cao, cac hédng

15 hang khéng dang lién tuc khai thac cac dwdng bay méi va mé roéng quy mo doi tau:

0
100 (1) Vietnam Airlines (HSX: HVN): tdng cwérng khai thac cac dwérng bay gdm Ha Noi, TP.
HCM — Béc Kinh, Quang Chau, Thuwong Hai (Trung Quéc), Pa Nang — Kuala Lumpur
50 “ “ “ ‘ ‘ ‘ (Malaysia); muc tiéu mé rong doi tau bay lén 114 chiéc dén ndm 2030.
0 (2) Vietjet Air (HSX: VJC): téng cwéng khai thac cac dwong bay gdbm Ha Noi — Milan
2025 2027 2029 (Italia), TP. HCM — Bali (Indonesia), Nha Trang — Busan (Han Quéc). VJC ciing vira ky

m\VJC mHNV két hop déng dat mua 20 may bay than rong tir Airbus véi gid tri 7.4 ty USD, dat muc
tiéu mé rong ddi tau bay 1én 140 chiéc vao nam 2030.

Nguén: HVN, VJC
Dw dia tang trwéng I&n nhé cac dw an dau tw mé rong hé théng cang nhwng di kém ap lwc vé vén dau tw

Trong bdi c&nh nhu cAu van tai hang khéng dwoc dw bao tang trudng manh mé trong dai han, Chinh phi dat muc tiéu nang téng sb

cang hang khéng 1én 30 cang, trong dé bao gdm 14 cang quéc té va 16 cang noi dia v&i tdng cong suét thiét ké khoang 276 triéu
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Téng Cong ty Cang hang khéng Viét Nam — CTCP (UPCOM: ACV)

hanh khach/n&m vao nam 2030. Bé dap (rng muc tiéu nay, tdng vén dau tw trong giai doan 2020-2030 wac tinh 1én dén 420,000 ty
ddng. Day vira la dong luc téng trwdng quan trong nhd mé réng cong suét nhwng déng thoi ciing dét ra thach thire 1én vé& nhu cau

vén dau tw.
Bang 4: Téng hop cac dw an dau tw cang hang khong trong diém

Von dautw  Thei gian
(ty dong) (dw kién)

Cong suat

Theo QP S6: 692/QP-TTg ctia TTCP, ACV

Céng hang khéng Quéc té 25 triéu giéi ngan 99,000 ty, tinh DPéng Nai giéi ngan
Long Thanh — Giai doan 1 khach/nam 109,718 2020-2025  ,nan con lai. D4 giai ngan 28,000 1y déng
Du kién khai thac dau nam 2026
Cang hapg khong .Quoc te 50 'trleu ) 48,000 2026 - 2035 T'tleo tq Frmﬁh sO 4219/'TTr-TCjI'C‘HKV, duh
Long Thanh — Giai doan 2 khach/nam kieén kh&i cong sau khi GB1 di vao hoat dong
N N z, 20 triéu ~ s R
Nha ga T3 — Tan Son Nhat R . 11,000 2022-2025 Da hoan thanh
khach/nam
N P 5 triéu 2 .
Nha ga T2 — Noi Bai R N 5,000 2024 -2026 Duv kién khai thac dau nam 2026
khach/nam

Nguén: ACV, B6 GTVT

PHAN TiCH TAI CHIiNH

Hinh: Két qua kinh doanh cda ACV qua cac nam (ty déng) Hoat déng kinh doanh ghi nhan phuc héi manh mé
sau dai dich Covid-19
25,000 - T S X
20000 Giai doan FY20-FY24, ACV ghi nhan toc dd tang trwdng
15'000 doanh thu va lgi nhuan an twong sau thdi gian bi anh
l0,000 hwéng nang né béi dai dich Covid-19. Nam 2022, doanh

5.000 thu thuén va lgi nhuan sau thué ctia ACV lan luot dat
- 13,805 ty ddng (+191% yoy) va 7,273 ty déng (+817%
(5,000) FY17A FY19A FY21A FY23A yoy). Trong giai doan 2017-2024, doanh thu thuan va loi
nhuan sau thué |an lwot ting manh tir 13,830 ty ddng 1&n
22,597 ty ddng va 4,122 ty déng lén 11,677 ty ddng;

twong ng v&i CAGR 1a 7.27% va 16.04%.

mmmm Doanh thu thudn === gi nhuan gop

e |_0i nhuan sau thué

Ngudn: ACV, FNS Research

Loi nhuan gop chiu tac déng béi hiéu suat hoat dong ctia hé théng cang hang khéng do ty trong chi phi cé dinh Ién
Trong téng chi phi ctia ACV, 2 cAu phan I&n nhét 1a chi phi khAu hao tai san cé dinh va chi phi nhan céng, binh chiém binh quan
khoéng 68.17% trong giai doan 2017-2024. Day la nhitng khoan chi phi it bién déng theo Iwu lweng khach qua cang, do dé ngay ca

khi lvu lwong khach giam manh (nhw giai doan Covid-19), chi phi van duy tri & mirc cao lam lgi nhuan gop gidm manh.

Hinh 10: Twong quan giira hiéu suat hoat déng va bién loi Hinh 11: Chi phi san xu4t kinh doanh theo yéu té

nhuan gép
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Ngudn: ACV, FNS Research Nguén: ACV
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Téng Cong ty Cang hang khéng Viét Nam — CTCP (UPCOM: ACV)

Két qua kinh doanh chiu anh hwéng dang ké béi ty gia JPY/VND do dw ng vay ODA bang dong yén Nhat

Tinh dén hét ngay 31/12/2024, tdng vén vay béng yén Nhat tir chinh ph Nhat Ban theo hinh thirc hd tro' phét trién chinh thirc (ODA)
clia ACV ghi nhan khoang 62 ty yén. Ngudn vén vay ODA lam ACV chiu anh hwéng dang ké& dén két qua kinh doanh ctia ACV trong
bdi canh ty gia bién ddng manh. Liy ké 6 thang dau ndm, ACV ghi nhan 1,017 ty ddng (+2,152.75% yoy) chi phi tai chinh, trong d6
chd yéu 1a 16 ty gia chwa thye hién do ty gia JPY/VND t&ng manh tir khodng 157 tai cubi ndm 2024 1&én khoang 172 trong Q1.2025
va 186 trong Q2.2025. Dwa trén gia dinh ty gia JPY/VND binh quan nam 2025 la 182, ching t6i wéc tinh chi phi tai chinh cda ACV
sé& ghi nhan khoang 2,068 ty déng (+1,875.45% yoy).

Bang 5: Dw no ctia cac khoan vay ODA tinh dén hét ngay 31/12/2024

N EVAYEVY Ky han (nam) Gia tri (ty yén) Lai suat Dw no (ty yén)

San bay Tan Son Nhét 29/03/2002 40 23 1.60% 12
18/03/2010 40 12 0.31% 10

Nha ga T2 — San bay Noi Bai  30/03/2012 40 21 0.31% 18
24/12/2013 40 26 0.26% 21

Téng 81 62
Nguén: ACV

DU PHONG KET QUA KINH DOANH

Chuing t6i 4p dung thdi gian dw phong cho ACV la 15 nam dé phan anh day du tac dong clia dw 4n Cang Hang khdng Quéc té Long
Thanh t&i két qué hoat dong kinh doanh va dong tién.

Trong dai han, ching t6i ky vong nganh du lich Viét Nam sé& thu hit dwoc nhidu khach quéc té hon. Bdng thdi, Cang Hang khéng
Quéc té Long Thanh duoc ky vong ting cueng két ndi Viét Nam véi thé gidi. Chang t6i ky vong, trong giai doan FY24A-FY39F,
CAGR khéach néi dia, qudc té va doanh thu thuan Ian lwot dat 5.69%, 8.51% va 9.01%. Chi phi ban hang va quan ly doanh nghiép
(SG&A) trong nam 2024 giam manh, ghi nhan 1,413 ty ddng (-62.48% yoy) do m&c nén cao ctia nam 2023 khi ACV trich 1ap dy
phong no phai thu khé doi déi véi cac hang hang khong, chang téi ky vong ACV sé khoéng trich 1ap thém trong cac ndm tiép theo.

Bang 6: Tong hop dw phong két qua kinh doanh cia ACV

Do vi: ty dong FY24A-39F
< . ) X ; ; yoy FY25F yoy FY39F

(néu khoéng cé ghi chu khac) CAGR

Lwu lwong hanh khach (triéu nguoi) 109 -2.68% 116 6.75% 296 7.39%
- Néi dia 68 -15.00% 72 5.69% 156 5.69%
- Quéc té 41 28.13% 44 8.51% 140 8.51%

ASP (d6ng/ngudri)

- Hang khéng 169,291 16.53% 160,242  -5.35% 208,028 1.38%
- Phi hang khong 25,730 16.44% 25,084 -2.51% 48,968 4.38%
- Ban hang 11,348 7.81% 11,632 2.50% 16,442 2.50%
Doanh thu thuan 22,597 13.44% 23,042 1.04% 81,169 9.01%
- Hang khéng 18,622 13.35% 18,815 4.06% 61,980 12.23%
- Phi hang khong 2,830 4.94% 2,945 9.42% 14,590 9.67%
- Ban hang 1,248 12.99% 1,366 1.97% 4,899 9.61%
Loi nhuan gép 13,873 16.96% 14,145 1.96% 47,951 8.62%
Chi phi SG&A 1,413 -62.48% 1,459 3.29% 5,140 8.99%
EBITDA 12,452 17.22% 12,752 2.41% 43,047 8.62%
Loi nhuan sau thué 11,677 37.86% 10,011 -14.26% 36,353 7.87%

Nguén: FNS Research
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Chuing t8i dwa ra khuyén nghi “TRUNG LAP” dbi véi cb phiéu ACV, véi gia muc tiéu 12 thang 1a 53,090 déng/cd phiéu, twong trng

mirc ting 1.70% so v&i gia déng clra ngay 17/10/2025, dwoc xac dinh dwa trén phwong phap chiét khu dong tién va so sanh.

Déi v&i phuong phwong phap chiét khau dong tién, ching téi st dung chi phi st dung vén binh quan (WACC) lam hé sb chiét khau,

tbc do ting trwdng dai han 1a 1% va gia tri doanh nghiép (EV) phu thudc phan Ién vao gia tri cudi cung (TV) do tac déng cla dw an

Cang hang khéng Quéc t& Long Thanh t&i dong tién.

Bang 7: Beta cia ACV
Chi tiéu

Gia tri

Beta don bay 0.51
D/E 0.21
Thué suét 20%
Beta khong don by 0.43
Beta binh quan nganh 0.39
Beta diéu chinh 0.61

Ngudn: FNS Research

Bang 9: M6 hinh chiét khau dong tién

Bon vi: ty dong

FY25F

Bang 8: Chi phi str dung vén binh quan

Chi tiéu

Gia tri

L&i suat phi rai ro 4.68%
Beta 0.61
Phan bu rdi ro vén cb phan 8.35%
Chi phi str dung vén ch s& hiru 9.78%
Chénh Iéch tin dung 2.98%
Chi phi str dung no trwéc thué 7.65%
Chi phi str dung no sau thué 6.12%
WACC 9.45%

Nguédn: FNS Research

NOPAT

(+) D&A

(-) Thay d@di NWC
(-) Capex

FCFF

Hién gia cta FCFF

Hién gia ctia TV (g=1%)

EV

10,148
2,544
(1,665)
(17,532)
(6,505)
(6,319)
115,356
177,472

9,664
3,370
(1,300)
(18,110)
(6,376)
(5,660)

18,916 21,206 23,767 26,029
9,998 10,846 11,724 12,144
(1,206) (2,037) (2,103) (2,173)
(16,600) (7,594) (8,209) (8,503)
11,108 22,421 25180 27,497
5241 9,665 9,918 9,895

28,514
12,578
(2,251)
(8,807)
30,034

9,876

31,246
13,029
(2,339)
(9,123)
32,813

9,858

34,249
13,495
(2,434)
(9,449)
35,861

9,843

(1) EV/EBITDA binh quan nganh.
(2) EV/EBITDA binh quan trong 1 nd3m gan nhat ctia ACV.

Bang 10: Mét sé doanh nghiép cling nganh vé&i ACV trong khu vwc

Nguén: FNS Research
Déi véi phwong phép so sanh, ching t6i lya chon ty s EV/EBITDA vi ACV c6 ty trong tai sé&n cb dinh I&n. EBITDA muc tiéu la
EBITDA FY25F va ty s6 EV/EBITDA muc tiéu dwoc xac dinh béng trung binh cta hai gié tri:

cong ty Quécgia P/ETIM(x) P/BTTM(x) EV/EBITDATTM (x) Vén héa (ty USD) ROE TTM
Japan Airport Terminal Nhat Ban 17.56 2.56 9.05 483.23 21.73%
TAV Airport Thé Nhi Ky 38.74 1.3 7.65 94.27 3.80%
Airports of Thailand Public  Thai Lan 28.46 414 14.6 525 15.12%
Shanghai Airport Trung Quéc 39.31 1.92 22.95 80.93 5.43%
Trung binh 31.02 2.48 13.56 295.86 11.52%
Trung vi 33.60 2.24 11.83 288.75 10.28%
ACV Viét Nam 13.75 2.17 14.02 8.15 18.89%

Nguén: Reuters
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Bang 11: Téng hop dinh gia

Do vi: ty déng (néu khéng cé ghi chi khac) Ty trong Gia tri

EV - DCF 70% 177,472
EV — EVBITDA 30% 169,019
EV binh quan 174,936
(+) Tién, cac khoan twong dwong tién va dau tw tai chinh ngén han 26,555
(-) No vay (11,205)
() NCI (56)
Gié tri hop ly ctia vbn chdi sé hivu 190,229
Sé lwong cb phiéu dang lwu hanh (ty cb phiéu) 3.58
Gié tri hop ly ctia mot ¢d phiéu - da lam tron (ddng/cd phiéu) 53,090
Gi4 déng ctra tai ngay 17/10/2025 (ddng/cd phiéu) 52,200
Thay déi 1.70%

Ngudn: FNS Research
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B4&o céo két qua hoat dong kinh doanh

Bon vi: ty dong FY25F FY36F FY37F FY38F
Doanh thu thuan 22,597 23,042 25,166 61,687 67,577 74,051 81,169
Gia vén hang ban (8,723) (8,897) (11,493) (25,245) (27,655) (30,305) (33,218)
Lei nhuén gbp 13,873 14,145 13,673 36,443 39,922 43,746 47,951
Doanh thu tai chinh 1,739 1,358 1,247 1,350 1,349 1,350 1,350
Chi phi tai chinh (105)  (1,904) (70) (46) (44) (42) (39)
Trong do: chi phi lai vay (61) (75) (70) (46) (44) (42) (39)
Loi nhuan thuan tir cong ty lién doanh, lién két 336 308 336 823 902 988 1,083
Chi phi ban hang & quan ly doanh nghiép (1,412) (1,459) (1,594) (3,907)  (4,280) (4,689) (5,140)
Thu nhap khac, rong 33 67 80 179 196 215 236
Loi nhuan ké toan trwéc thué 14,465 12,514 13,665 34,842 38,046 41,569 45,441
Chi phi thué thu nhap doanh nghiép (2,788) (2,503)  (2,733) (6,968)  (7,609) (8,314)  (9,088)
Loi nhuan ké toan sau thué 11,677 10,011 10,932 27,874 30,437 33,255 36,353
Bang can déi ké toan
Pon vi: ty dong FY24A FY25F  FY26F ... FY36F FY37F FY38F FY39F
Tai san ngan han 40,695 35,407 31,729 125,435 154,596 186,590 221,688
Tién & cac khoan twong dwong tién 6,307 1,301 2,667 61,871 86,547 113,611 143,287
DBAau tw tai chinh ngén han 20,249 20,249 13,499 20,249 20,249 20,249 20,249
Phai thu ngén han 12,309 12,360 13,837 39,234 43,330 47,832 52,782
Hang ton kho, rong 294 455 587 1,290 1,413 1,549 1,698
Tai san ngén han khac 1,537 1,043 1,139 2,791 3,058 3,351 3,673
Tai san dai han 36,587 51,777 66,595 121,600 118,047 114,380 110,598
Phai thu dai han 266 342 374 921 1,009 1,106 1,213
Tai san c6 dinh 12,039 25,652 42,022 116,314 112,542 108,637 104,591
Tai san d& dang dai han 20,893 22,267 20,638 - - - -
DAu tw tai chinh dai han 3,008 3,008 3,008 3,008 3,008 3,008 3,008
Tai san dai han khac 382 507 554 1,358 1,487 1,630 1,786
T6ng tai san 77,282 87,183 98,324 247,035 272,643 300,971 332,286
No ngén han 7,634 7,158 9,056 19,128 20,883 22,818 24,946
No dai han 9,607 10,983 10,394 7,098 6,788 6,484 6,184
Vén chi s& hivu 60,041 69,043 78,874 220,809 244971 271,669 301,156
Téng nguén vén 77,282 87,183 98,324 247,035 272,643 300,971 332,286

Bao cao lwu chuyén tién té

Pon vi: ty dong

FY24A

FY25F

FY26F

FY36F

FY37F

FY38F

Lwu chuyén tién tir hoat dong kinh doanh 9,574 11,265 11,800 32,411 34,818 37,435 40,279
Lwu chuyén tién tir hoat déng dau tw (5,800) (15,866) (10,060) (6,330) (6,556) (6,784) (7,015)
Lwu chuyén tién tir hoat déng tai chinh (414) (404) (373) (3,586) (3,586) (3,587) (3,587)
Lwu chuyén tién thuan trong ndm 3,361  (5,006) 1,366 22,495 24,675 27,064 29,677
Tién va twong dwong tién dau ky 2,844 6,307 1,301 39,376 61,871 86,547 113,611
Anh hwéng cta chénh léch ty gia 102 - - - - - -
Tién va twong dwong tién cudi ky 6,307 1,301 2,667 61,871 86,547 113,611 143,287
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KHUYEN CAO (Mién trir trach nhiém):

N6i dung ban tin nay do Céng ty C6 phan Chirng khoan FUNAN (FNS) cung c&p chi mang tinh chat tham khao. Mac du moi théng
tin ddu dwoc thu thap tlr cac ngudn tin dang tin cay, nhwng FNS khong dam bao tuyét dbi d6 chinh xac cta théng tin va khéng
chiu trach nhiém déi véi bat ky van dé& nao lién quan dén viéc stv dung ban tin nay. Cac y kién, dw bdo va wac tinh chi thé hién
quan diém cla nguwdi viét tai thei diém phat hanh, bao cao chi nham muc dich cung cép théng tin tham khao ch» khéng mang
tinh ch&t mdi chao mua hay ban va ndm gitr bat cv cd phiéu nao.

B&o cao nay |a tai san cia Cong ty C6 phan Chirng khoan FUNAN (FNS). Khong ai duoc phép sao chép, tai san xuét, phat hanh
cling nhw tai phan phéi bao céo nay vi bat ctr muc dich ndo néu khéng cé sw ddng y ctia FNS. Xin vui long ghi ré ngudn khi trich
dan céc théng tin trong b&o céo nay.

LIEN HE:
Phong Nghién ctru Phan tich & Tw van Pau tw — CONG TY CO PHAN CHU'NG KHOAN FUNAN

Email: research@funan.com.vn

Website: www.funan.com.vn
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