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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 97.000
Thép nhét 52 tuan (VND) 72.700
GTGDBQ 3 thang (tr VND) 3.677
Thi gia vén (ty VND) 183.872
Free float (%) 5
P/E truot (x) 29,5
P/B hién tai (x) 4,2
Co’ cau sé hivu

Uy ban quan ly vén nha nwéc 95,4%
Khéc 4,6%

Nguédn: VNDIRECT RESEARCH

Chuyén vién phéan tich:

Nguyén Tién Diing
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Khuyén nghi
KHA QUAN

Ty suét cé tire
0,00%

Nganh
Codng nghiép

= Trong Q4/22, ACV ghi nhan lgi nhuan (LN) rong 1.072 ty (+494,6% svck).
LN rong c& nam tang 12 lan svck, hoan thanh 93,4% dy phéng ca nam.

= Chdng t6i ky vong LN rong ctia ACV tang 27,0%/6,8% svck trong 2023-24
nhd sw phuc hdi ctia khach quéc té (+205%/14,2% svck trong 2023-24).

= Duy tri khuyén nghi Kha quan véi gia muc tiéu 117.900 déng/cp.
Thi trwong qudc té hoi phuc bu trir cho ndi dia giam téc trong quy 4

Trong Q4/22, khéach quéc té tiép tuc hdi phuc manh mé (+93 1an svck) va dat mirc
67% trwde dich. Mac du tdng 406% svck, sén lwong khach ndi dia dang giam téc
(-36,4% sv quy trwde, twong dwong mirc truéce dich) do (1) quy 4 1& mua thap
diém va du khach cé xu hwéng du lich nwéc ngoai sau 3 nam. Do d6, doanh thu
va LN rong cta ACV tang 330,8%/494,6% svck trong Q4/22 dat 4.109/1.072 ty
ddng. So véi quy trwéc, doanh thu gidm nhe 1,9% do thj trwérng quéce té phuc hoi
bu trir cho thj trwéng noi dia gidm tdc nhwng LN rong gidm manh 49,4% do doanh
thu tai chinh thp hon (-31% sv quy trwdc do i ty gia gidm), (2) chi phi QLDN
cao hon do chi phi nhan coéng va dw phong phéi thu tlr cac hang hang khéng
tang. Trong c& nam 2022, LN rong ctia ACV tang 12 lan svck dat 6.236 ty, hoan
thanh 93,4% dw phéng cé nam cuda ching toi.

Thi trwdng quédc té duy tri da phuc héi nhe Trung Quéc mé cira

Ma&c du Viét Nam chwa nam trong danh sach cap lai visa du lich hién tai va lwong
khach Trung Quéc dén Viét Nam giam 6,6% sv thang trwdc trong thang 1/2023,
chang t6i van ky vong vao sw phuc hdi manh cla khach Trung Quéc trong ndm
2023 do (1) van dé cép lai visa dang dwoc nhanh chéng gidi quyét tir ca 2 phia
va chung t6i ky vong chinh sach visa sé tré lai binh thwong vao gitra quy 2/2023,
va (2) cac hang hang khéng dang khéan trudng mé lai cac dwong bay gitra hai
nwéc. Chang téi ky vong san lwong khach Trung Québc téi Viét Nam sé phuc hoi
vé mirc 80% trwde dich vao cudi 2023, cung véi sw hdi phuc hoan toan lwong
khach quéc té tr cac nwédc khac, ching toi ky vong san lwong khach quéc té caa
ACV c6 thé tang 205% svck dat 24,7 triéu khach trong ndm 2023 (bang 87,9%
trwéce dich), va c6 thé tiép tuc tang 14,2% svck dat 28,2 triéu khach trong nam
2024 (béng 100,2% murc trwéce dich).

Duy tri khuyén nghi Kha quan véi gia muc tiéu 117.900 doéng/cp

Chung t6i duy tri khuyén nghi Kha quan cho ACV véi gia muc tiéu khong dbi
117.900 ddng/cp dua trén viéc (1) chang t6i chuyén mé hinh DCF sang nadm
2023, va (2) ching t6i diéu chinh gidm dw phong EPS 2023-24 xubng 8,7%-7,5%
do lwong khach néi dia gidm. Tiém nang tang gia gdm (1) khach quéc té hdi phuc
manh, ké hoach cé tirc dworc cong bd. RUI ro tang gia la viéc dwoc niém yet trén
san HSX. Rai ro gidm gia gém (1) bat 6n tlr viéc cap lai visa tlr Trung Quéc, (2)
déng Yén tang gia manh hon dy kién so véi VND.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Doanh thu thuan (ty) 4.752 13.834 20.844 23.632
T&ng trwdng DT thuan (38,8%) 191,1% 50,7% 13,4%
Bién lgi nhuan gbép (16,5%) 47,4% 57,2% 57,4%
Bién EBITDA 75,9% 81,3% 77,7% 75,9%
LN rong (ty) 480 6.236 7.923 8.465
Tang trwéng LN rong (70,9%) 1199,9% 27,0% 6,8%
Tang trwéng LN cbt 16 (70,9%) 1199,9% 27,0% 6,8%
EPS co ban 220 2.864 3.639 3.888
EPS diéu chinh 214 2.779 3.530 3.771
BVPS 17.275 20.099 23.655 27.349
ROAE 1,3% 15,3% 16,6% 15,2%

Nguén: VNDIRECT RESEARCI—i
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Hinh 1: Dong tién DCF (Pon vi: ty déng)

CHO POI1 SU PHUC HOI HOAN TOAN CUA KHACH QUOC TE
Duy tri khuyén nghi Kha quan vé&i gia muc tiéu khong déi 117.900 dong/cp

Chung toi duy tri khuyén nghi Kha quan cho ACV véi gia muc tiéu khong doi
117.900 déng/cp do (1) chung téi chuyén mé hinh DCF sang ndm 2023, va (2)
chang t6i diéu chinh gidm dw phéng EPS 2023-24 xubng 8,7%-7,5% do lwong
khach ndi dia gidm. Chung téi cho rang ACV 1a c¢6 phiéu thich hop cho muc tiéu
dAu tw dai han nho:

Tang truwong loi nhuén virng chéc 27,0%/6,8% svck giai doan 2023-24
nho sw phuc héi clia cac dwong bay quoc té.

Ké hoach chia cb ttrc bang cé phiéu: chinh pht d& phé duyét phwong
an cho ACV gitr lai loi nhuan ti trwdc ndm 2021 dé tai dau tw. Dén cubi
2020, ACV c6 9.705 ty lgi nhuan chwa phan phéi, twong dwong véi kha
néng chia cd tlrc bang cb phiéu ty 1& 44% trong thdi gian téi. Ching toi
cho réng day la diém nhan dau tw quan trong clia ACV trong giai doan
toi.

Tiém nang tang trwdng dai han tir dy an san bay Long Thanh va nhiéu
dw an ha tAng hang khoéng khac.

Tiém nang tang gia

Khach quéc té phuc hdi manh.

Ké hoach chia c6 tirc cb phiéu dwoc cdng bb.

Rui ro tang gia:

Viéc niém yét trén HSX dwoc théng qua. Trong bao cdo hop nhéat kiém
toan ndm 2021, van con 2 y kién nhan manh bao gébm (1) ACV chua
nhan duwoc quyét dinh phé duyét cd phan héa tir cac co quan c6 tham
quyén, va (2) ACV chwa nhan duoc quyét dinh phé duyét gia tri tai san
khu bay tir Bd Giao théng Van tai. Chang téi cho rang khi cac van dé
nay duoc giai quyét, ACV sé cé thé rong dweng niém yét trén HSX trong
twong lai...

Rui ro giam gia:

Bét 6n tlr chinh sach cép lai visa ctia Trung Quéc.

DPdng Yén manh hon dy kién.

2023 2024 2025 2026 /I 2030 /I 2035
EBIT 8.542 9.770 10.547 14.424 25.880 60.637
Triv: thué -2.264 -2.419 -2.323 -2.967 -5.459 -13.109
EBIAT 6.278 7.351 8.224 11.457 20.421 47.529
Cong: chi phi khdu hao 3.293 3.566 4.586 2.924 14.332 14.059
Trir: CAPEX -8.968 -39.303 -39.818 -36.324 -11.731 -21.465
Trlr: thay doi von lwu dong 67 -446 524 -376 -1.713 -1.691
FCFF 669 -28.832 -27.532 -22.319 21.308 38.432
Gia tri hién tai cia FCFF 669 -26.476 -23.216 -17.282 11.731 13.815
Tong gia tri hién tai ctia FCFF 11.363

Nguén: VNDIRECT RESEARCH
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Hinh 2: Gia dinh dau vao

" RESEARCH
g -

L

Hinh 3: M6 hinh dinh gia DCF (Bon vi: ty dong)

Gia dinh dau vao Pon vi Ty déng trir gia muc tiéu
Chi phi VCSH 15,0% Téng gia tri hién tai cia FCFF 11.363,2
Chi phi vay no 5,0% Gia tri toi han 21.308
D/(D+E) muc tiéu 50,0% Gia tri hién tai cua gi4 trj t&i han 223.176,2
Thue TNDN 20,0% Gia trj doanh nghiép 234.539,5
WACC 9.5% Triv: gid tri no (11.200,7)
Tang trwéng dai han 4,5% Trir: ¢ phiéu wu dai )
Trlr: loi ich cb déng thiéu sb
Cong: tién va twong dwong tién 33.289,8
Gia tri VCSH 256.628,6
SLCPLH 2.177.173.236
Gia tri cb phiéu 117.872,36
Lam tron 117.900,00
Nguén: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH
Hinh 4: So sanh doanh nghiép cung nganh
Tén Cong ty Ma CP G'at;“?“ G':i ;‘.uc K:;‘I’;“ Vvénhéa  PIE (1An) T::g g‘:;‘:‘g P/BV (13n) ROE (%) EVI ﬁ;';)rm
NSité  N&ité trUSD 2023 2024 CAGR (%) 2023 2024 2023 2024 2023 2024
Cang hang khong
Téng Céng ty Cang HK Viét Nam ACV VN 84.500,0 117.900 Khaquan 7.7053 235 220 190 36 31 166 152 120 109
Airport of Thailand AOT TB 725 N/A KKN 306542 956 359 NA 93 80 101 230 426 223
Shanghai International Air-A 600009 CH 61,9 N/A KKN 226126 NA 731 NA 41 39 -78 50 NA 360
Beijing Capital Intl Airpo-H 694 HK 59 N/A KKN 34593 NA  NA NA 13 13 -132 -20 NA 200
Japan Airport Terminal Co 9706 JP 6.400,0 N/A KKN 45134 NA 101,6 NA 39 38 -28 35 419 186
Shenzen Airport Co-A 000089 CH 76 N/A KKN 22899 NA  NA NA 14 14 -83 -12 NA 236
Malaysia Airports Holdings MAHB MK 7.0 N/A KKN 26672 NA 290 NA 17 17 -23 60 113 75
Trung binh 59,6 52,3 36 33 42 74 2710 211

Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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KQKD Q4/2022: Thj trweng quéc té phuc hdi manh bu trir cho sw giam téc
cua thi trweong noi dia

Hinh 5: Téng quan KQKD Q4/22 va ca nam 2022

sv dw
Q4/22 Q4/21 %svck Y%svqt 2022 2021 %svck phong 2022 Nhan xét
Tdng san lwong khach (tr) 22,3 3,7 497,3% -31,9% 95,1 29,7 219,9% 89,6%

Lwong khach quéc té trong Q4/22 héi phuc manh
mé khi so sanh v&i cung ky va quy trwédc do Viét
Nam d néi lai dwong bay quéc té véi hau hét
cac qudc gia (trlr Trung Qudc). San lwong khach
- Quéc té (tr) 3,6 0,0 9305,3% 8,1% 8,1 0,2 3465,6% 95,29% qudc té da dat 67% so véi trwéc dich.
San lwgng khach noi dia tang 406,6% svck
nhwng lai gidam 36,4% sv quy trwdc do (1) buwédc
qua mua cao diém du lich, va (2) ngwdi dan cé xu
hwéng du lich quéc té hon sau 3 nam khong

- Noi dia (tr) 18,7 3,7 406,6% 36,4% 87,0 295 194,9% 89,1% dwoc di chuyén.
Doanh thu 4.109 954 330,8% -1,9% 13.834  4.752 191,1% 93,2%
- Dich wu hang khéng 3.433 794 332,1% -2,5% 11.575 3.829 202,3% 94,5%
- Dich vu phi hang khong 494 128 286,6% 3,4% 1.674 753 122,4% 92,7%
- Thwong mai 251 44 471,7% 23,0% 697 193 260,9% 89,0%
Loi nhuan gop 1.933  (162) NA -18,8% 6.558  (785) NA 98,5%
Bién loi nhuan gop 47,0% -17,0% +64,0 diém% -9,8 diém% 47,4% -16,5% +63,9 didm%
Doanh thu tai chinh Q4/22 giam 34,2% svck do
Doanh thu tai chinh 633 962 -34,2% -31,0% 4.120 3.254 26,6% 111,5% i ty gia giam 73,9% svck.
Chi phi tai chinh 28 67 -58,0% 38,9% 91 204 -55,6% 49,8%
Chi phi ban hang 82 3 2511,9% 432% 220 85 159,3% 87,8%

Chi phi QLDN trong Q4/22 tang manh 184,4%
svck do (1) chi phi nhan céng tang 361% svck, va
(2) dw phong phai thu déi véi cac hang hang

Chi phi QLDN 950 334 184,4% 241,9% 1.744 1232 41,5% 166,5% khong tang 176% svck..
Loi nhuan tlr cong ty lién

két 62 (18) -444,9% 443% 196 33 489,4% 56,0%

Loi nhuan tra v& nha nwdc 211 109 94,4% 242% 885 310 185,6% 129,1%

Thép hon ky vong ctia chung téi do tang trwéng
san lwong khach noi dia Q4 thap hon dy kién va
Loi nhuan rong 1.072 180 494,6% -49,4% 6.236 480 1199,9% 93,4% chi phi QLDN cao hon dw kién.

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 6: San Iwgng khach quéc té tiép tuc h6i phuc manh mé trong Q4/22  Hinh 7: San lweng khach néi dia giam 36,4% sv quy trwéc khi mua
cao diém da qua va ngwi dan cé thé du lich nwéc ngoai dé hon
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= San lveng khéach qudc & (Cot trai) % svck (cot phai) == San lrong khéach néi dia (Cot tréi) — 0 svck (c6t phéi)
Ngudn: CAAV, VNDIRECT RESEARCH Ngudn: CAAV, VNDIRECT RESEARCH

Trién vong 2023-24: thi trieé'ng quoc té duy tri da ting trwdng manh tir viéc
Trung Quéc mé cilra
Thi trwedng qudc té sé la dong lwe ting trwdng cua toan nganh

Trong thang 1/2023, san lugng khach qudc té tiép tuc tang 10% sv quy trwoc
voi dong gop tang trwdng chu yéu dén tiv khach My (+50% sv quy trwdc) va
khach Han Quéc (+28,5% sv quy trwéc). Sau 3 nam, Trung Qubc da cong bd

www.vndirect.com.vn 4
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m& clra tir thang 1/2023, theo d6 du khach cé thé nhap canh Trung Quéc khéng
can cach ly ma chi can xét nghiém am tinh v&i Covid-19 trong vong 48 tiéng
trwéc khi ha canh. M&c du Trung Quéc khong yéu cau cach ly véi du khach,
viéc cung cap visa du lich hién van dang bi han ché, trir 20 quéc gia trong danh
sach méi dwoc cdng bd ngay 08/02/2023. Méc du Viét Nam chwa cé mat trong
danh sach nay, ching téi van tin vao tiém nang phuc hdi khach québc té Trung
Qudc tdi Vit Nam trong nam 2023 bai:

e Viéc cép visa dang dugc khan truong gidi quyét tir ca hai phia va
chung t6i ky vong visa du lich dén Viét Nam sé€ tr& lai binh thwdng trong
gitra quy 2/2023.

e Céc hang hang khéng dang khan trwong mé lai duong bay v&i Trung
Quéc. HVN sé khoi phuc 9/10 duwdng bay thwong 1é dén _Trung Quéc
trong 2 thang t&i trong khi Vietjet va Bamboo Airways sé trién khai nhiéu
tuyén méi dén Trung Quédc trong mua hé nay.

Hinh 8: Wé&c tinh mirc dé hdi phuc clia san lwgng khach quéc té Hinh 9: Dw phéng lwgng khach quéc té trong trung han
Ty trong
Quéc gia 2019 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 35.0 4000%

Trung Quéc  345% 4% 5% 15% 20% 20% 40% 60%  80% 30,0 3500%

Han Quéc 25,5% 5% 20% 40% 70% 90% 100% 105% 110%
Dong Nam A 12,5% 5% 50% 80% 90% 100% 105% 110% 115%

3000%
25,0
2500%

20,0 2000%

Chau Au 81% 5% 20% 40% 60% 90% 100% 105% 110%
Nhat Ban 56% 6% 20% 40% 60% 80% 100% 105% 110% 15,0 1500%
Dai Loan 55% 4% 10% 20% 40% 60% 80% 100% 105% 10,0 1000%
My 45% 5% 20% 40% 60% 80% 100% 105% 110% . 500%
Nga 3,8% 5% 10% 20% 50% 80% 90% 100% 105% ' 0%
< N -500%
An Do 00% 5% 20% 40% 60% 80% 100% 105% 110% s01s 2050 20m1 2022 2093 oza 2025
Téng 100,0% 4,9% 18,6% 36,5% 54,0% 68,1% 83,4% 94,9% 105,3% - rseh e ot v o

28.5% 87.9% Emm San lwong khach qudc té - tr(cét trai) svck (cot phai)

Nguén: CAAV, VNDIRECT RESEARCH Nguén: CAAV, VNDIRECT RESEARCH

Chung t6i ky vong san lwgng khach du lich Trung Quéc sé hdi phuc manh tiy
Q2/2023 va c6 thé phuc hodi vé mirc 80% trwdc dich vao cubi nam 2023, cung
véi ky vong san lwong tir cac thi trwong qudc té khac sé khoi phuc hoan toan
vao cubi nam 2023, chung téi ky vong san lwong khach quéc té cia ACV trong
2023 c6 thé tang manh 205% svck dat 24,7 triéu khach (béng 87,9% murc truvdc
dich), va c6 thé tiép tuc tang 14,2% svck dat 28,2 triéu khach trong nam 2024
(béng 100,2% murc trwde dich).

Thi treong néi dia c6 thé dat mirc ting trwéng 2 con s6 nam 2023 nhwng
sé giam toc trong 2024 do ha tang hang khéng qua tai

Trong thang 1/2023, san lwong khach noi dia da tré vé quy dao téng trwdng
theo thang vé&i 7,5 triéu khach (tang 15% so v&i thang tredc) do ky nghi Tét.

e Trong ca nadm 2023, t&r mrc nén thap ctia Q1/2022 khi dich bénh blng
phat, cing voi da tang trwdng hién tai, ching téi ky vong san lwong
khach ndi dia c6 thé tang 15,8% svck dat 100,7 triéu khach.

e Trong nam 2024, tang trwéng cé thé gidm xubng 7,3% svck dat 108
triéu khach noi dia do (1) ndm 2023 cé mot mirc nén cao, (2) thiéu hut
cbng suét do nhiéu dw an ha tdng hang khong trong diém dang dwoc
trién khai va chwa hoat dong, khién ha tang hang khoéng khong thé bét
kip da tang trwdng cla lwgng khach va ha tang bi qua tai. Chung toi
wéc tinh cac san bay cta Viét Nam cé thé hoat dong & 129%/140%
cong suét thiét ké giai doan 2023-24 trwdc khi gidm xubng trong nam
2025 khi nhiéu du an ha tdng quan trong van hanh nhw dy an nha ga
T3 Tan Son Nhét hay dw an mé rong nha ga T2 Noi Bai. BDang cha vy,
dw an nha ga T3 Tan Son Nhat da bat dau khéi cong tir thang 12/2022
va c6 thé di vao hoat dong trong Q4/24.
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Hinh 10: Dw phéng lwgng khach néi dia trong trung han Hinh 11: Wéc tinh hiéu suét hoat déng clia cac san bay dén 2025
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Nguén: CAAV, VNDIRECT RESEARCH Nguén: CAAV, VNDIRECT RESEARCH

Dw an san bay Long Thanh c6 thé bi cham tién d6 tuy nhién sé ting cwong
strc khoe tai chinh cho ACV trong giai doan t&i

Trong thang 2/2023, ACV da moi goi thau 1an thir hai cho géi thau xay dwng
nha ga sau lan dau khong thanh cong. Géi thau cé gia tri 1,5 ty USD va ACV
dat muc tiéu sé tim dwoc nha thau trong thang 5/2-23. Thoi gian thyc hién dy
an vao khoang 33 thang, do do, theo tién do nay, toan bd dw an san bay Long
Thanh sé khé hoan thanh trwwdc thang 3/2026.

Hinh 12: Dw phéng th&i gian thi cong dw an san bay Long Thanh
Hang muc 1H21 2H21 1H22 2H22 1H23 2H23 1H23 2H24 1H25 2H25 1H26 2H26
Dén bu va giai phéng mat béng
Ra soat bom min

Xay dwng twong rao

Thiét ké k¥ thuat

San nén thoat nwéc

Xay dwng mong

Xay dwng nha ga va cac cong trinh lién quan
Xay dwng khu bay

Xay dwng cac tda nha quan ly

Trung tam diéu hanh bay

Hé théng hé tro

Chinh thirc van hanh

Ngudn: CAAV, VNDIRECT RESEARCH

Mac du tién do xay dwng coé thé cham hon dy kién, diéu nay déng nghia véi
viéc tién do giai ngan ciing dwoc gidn ra va tinh hinh tai chinh ctia ACV sé dwoc
cai thién hon trong giai doan dau tw cao diém cho san bay Long Thanh nho (1)
loi nhuan gil lai nhiéu hon dé c6 thé dbi tng cho dy an, va (2) cao diém giai
ngan cé thé roi vao 2024-25 khi 1ai suat dwoc dy bao sé ha va phan nao gidm
thiéu chi phi tai chinh cho ACV. Chuang téi dw phong tién do giai ngan va tinh
hinh tai chinh ciia ACV cac nam t&i nhw sau:

e Chung tdi ky vong ACV sé giai ngan dau tw 0,34/1,63/1,65 ty USD giai
doan 2023-25.

e Do do, lai tién giri ctia ACV c6 thé tang 39,8% svck trong 2023 nhe
lwong tién glvi cung I&i suét ting, di ngang & mirc nay trong nam 2024
trwde khi gidm xubng 22% svck trong ndm 2025. Diéu nay sé gidp l&i
tién gvi thuan tang 35,6% svck trong 2023 trwde khi gidm 22,9%/79,9%
svck trong 2024-25.

e Ve don bay, ching t6i ky vong ty 1& D/E ctia ACV c6 thé tang tir 0,3
trong nam 2022 |én 1,1 trong nam 2025, mtre twong doi an toan cho
doanh nghiép trong giai doan cao diém dau tw.

www.vndirect.com.vn 6
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Hinh 13: Lai tién glri thuan c6 thé bat dau giam tir nam 2024 (Pon vi: Hinh 14: Ty Ié D/E cta ACV sé tang twong déi manh giai doan 2023-

ty dong)

25 tuy nhién van & mirc an toan
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Ngudn: Bao céo cong ty, VNDIRECT RESEARCH Ngudn: Béo céo cong ty, VNDIRECT RESEARCH
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Diéu chinh dw phéng 2023-24
Chung téi thay dbi dw phéng KQKD clia ACV nhu sau:

e Chung t6i giam dy phong lwong khach ndi dia trong 2023-24 xubng
5,0%-6,4% do da giam toc vira qua.

e Cung vdi viéc diéu chinh giam doanh thu trén méi hanh khach theo két
qua kinh doanh thyc hién 2022, ching t6i giam dy phong doanh thu
2023-24 xudng 11,3%-14,9%.

e Chung téi tang dw phong chi phi QLDN 2023-24 thém 33,0%-28,0%,
chl yéu do diéu chinh chi phi nhan céng phu hgp véi két qua 2022.

e Chung tbi tang doanh thu tai chinh 2023-24 thém 86,1%-183,3% va
gidm chi phi tai chinh 2023-24 xubng 90,7%-78,3% dé& phan anh viéc
gidn tién do gidi ngan clta du an Long Thanh, diéu nay sé giup cai thién
strc khoe tai chinh cia ACV so v&i dw phdng trivde day.

Theo nhirtng diéu chinh trén, ching téi gidm dw phéng EPS 2023-24 xubng
8,7%-7,5%.

Hinh 15: Biéu chinh dw phéng 2023-24
2022 2023 2024
Dw phoéng cii Du phong méi Thay déi Dw phong cii Du phong méi Thay doi

Téng san lwong khach

(tr) 95,1 130,7 1254  -4,1% 143,9 136,2 -5,3%
- Quéc té (tr) 8,1 24,7 247  0,0% 28,5 28,2 -1,0%
- Noi dia (tr) 87,0 106,0 100,7  -5,0% 1154 108,0 -6,4%
Doanh thu (ty déng) 13.834 23.509 20.844 -11,3% 27.777 23.632 -14,9%
Loi nhuan gop 6.558 14.317 11.925 -16,7% 16.915 13.558 -19,8%
Chi phi ban hang 220 342 243 -28,8% 392 244  -37,7%
Chi phi QLDN 1.744 1.288 1.713  33,0% 1.512 1.935 28,0%
Loi nhuén tir cong ty

lién két 196 385 385 -0,1% 419 419 0,0%
Doanh thu tai chinh 4.120 1.379 2.566 86,1% 909 2.575 183,3%
Chi phi tai chinh 91 2.091 194  -90,7% 3.205 694 -78,3%
LN rong 6.236 8.675 7.923  -8,7% 9.149 8.465  -7,5%
EPS (VND) 2.864 3.984 3.639  -8,7% 4.202 3.888  -7,5%

Ngudn: VNDIRECT RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwéng EPS (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)
70,0 1390,0% 5,600 25,0%
60,0 1161,429% 5,100 21,429%
50,0 932,857% 4,600 17,857%
40,0 704,286% 4,100 14,286%
30,0 475,714% 3,600 10,714%
20,0 247,143% 3,100 7,143%
10,0 18,571% 2,600 3,571%
,0 -210,0% 2,100 ,0%
01-20A  07-20A  01-21A  07-21A  01-22A  07-22A  01-23E 01-20A  07-20A  01-21A  07-21A  01-22A  07-22A  01-23E
Béo cao KQ HBKD Béo cdo LCTT
(tyVND) 12-22A 12-23E 12-24E (tyVND) 12-22A 12-23E 12-24E
Doanh thu thudn 13.834 20.844 23.632 LN trwée thué 8.833 12.746 13.702
Gia vén hang ban (7.276) (8.919) (10.074) Kh&u hao 2.339 3.293 3.566
Chi phi quan Iy DN (1.744) (1.713) (1.935) Thué da nop (200) (2.549) (2.740)
Chi phi ban hang (220) (243) (244) Céc khoan diéu chinh khac (6.389) (4.139) (4.303)
LN hoat dong thuan 4.594 9.968 11.379 Thay déi VLD (1.320) 67 (446)
EBITDA thuén 6.933 13.261 14.944 LC tién thudn HDKD 3.262 9.418 9.778
Chi phi khdu hao (2.339) (3.293) (3.566) DPau tw TSCD (4.980) (8.968) (39.303)
LN HP trwéc thué & 14i vay 4.594 9.968 11.379 Thu tir TL, nhwong ban TSCH 0 0 0
Thu nhap l3i 4.120 2.566 2.575 Céc khoan khac 1.792 2.566 2.575
Chi phi tai chinh (91) (194) (694) Thay ddi tai san dai han khac 2.219 (6.500) 6.000
Thu nhap rong khac 14 21 23 LC tién tir HDDT (969) (12.903) (30.728)
TN tir cac Cty LK & LD 196 385 419 Thu tir PH CP, nhan gép VCSH 0 0 0
LN trwée thué 8.833 12.746 13.702 Tra vén gép CSH, mua CP quy 0 0 0
Thué (1.706) (2.549) (2.740) Tién vay rong nhan duoc (362) 4,602 22.717
Loi ich cb dong thiéu s6 (891) (2.273) (2.496) Déng tién tr HDTC khac (7) 0 0
LN rong 6.236 7.923 8.465 Cb tie, LN da tra cho CSH (0) 0 0
Thu nhap trén vén 6.236 7.923 8.465 LC tién thudn HDTC (369) 4.602 22.717
C6 tire phé thong (0) 0 0 Tién & twong duong tién dau ki 573 2.497 3.613
LN giiv lai 6.236 7.923 8.465 LC tién thuan trong nam 1.924 1.117 1.767
Tién & twong dwong tién cudi ki 2.497 3.613 5.380
Bang can dbi ké toan
(tyVND) 12-22A 12-23E 12-24E Céc chi s6 co ban
Tién va twong duong tién 2.497 3.613 5.380 12-22A 12-23 12-24
Dau tw ngén han 30.498 36.998 30.998 Dupont
Cac khoan phai thu ngén han 6.410 7.330 8.291 Bién LN rong 45,1% 38,0% 35,8%
Hang ton kho 449 676 765 vong quay TS 0.24 0.29 0.24
== - ROAA 10,8% 11,1% 8,6%
C?c talfarl ngan"han khac 367 541 614 Pon béy tai chinh 141 1,49 177
Tong tai san ngan han 40.221 49.159 46.048 ROAE 15,3% 16,6% 15,2%
Tai san cé dinh 16.428 24.488 61.232 Hiéu qua
Téng dau tw 2.816 7.651 6.151 S6 ngay phai thu 166,1 119,1 119,1
Tai san dai han khac 574 864 980 Sé ngay nam gitk HTK 22,5 27,7 27,8
Tbng tai san 60.037 82.162 114.411 S6 ngay phai tra tién ban 456 458 45,0
Vay & no ngén han 366 903 1.604 Vong quay TSCD 0,90 1,02 0,55
Phai tra nguoi ban 909 1.119 1.240 ROIC 11,3% 10,5% 7.9%
No ngén han khac 4.084 5.223 5.778 Thanh khoan
Téng ne ngén han 5.320 7.245 8.621 E:? nang ::a": :°a,“ nﬁanhhan ;g 2*3 :g
.. a nang thanh toan nhan B s B
vay&nodaihan 10.834 23.279 46.007 Kha nang thanh toan tién mat 6.2 56 42
C?c kh:)an phai trd khac 78 95 107 Vong quay tign 1430 101,0 1018
Vén diéu 18 va 21.772 21.772 21.772 Chi s ting truéng (yoy)
LN gitr lai 15.940 18.841 24.556 Tang trwdng DT thuan 191,1% 50,7% 13,4%
Vén chi s& hivu 43.758 51.502 59.544 Tang trwéng LN tir HDKD 117,0% 14,1%
Loi ich ¢b dong thiéu sb 48 42 42 Tang trwdng LN rong 1.199,9% 27,0% 6,8%
Téng no va vén cha s& hivu 60.037 82.162 114.411 Tang trwdng EPS 1.199,9% 27,0% 6,8%

www.vndirect.com.vn
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla chang t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Tién Diing — Trwéng phong
Email: dung.nguyentien5@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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