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Vietcap Cép nhat
Mé tai khoan
~d ~ 9 )Y ~ N
Tong Cong ty Cang Hang khdng Viét Nam (ACV) MUA +38,0%

Nganh Hang khéng 2024 2025F 2026F 2027F

Ngay bdo céo 09/05/2025  Doanh thu (ty dong) 22555 2519 27.684 36.782

Gia hién tai 95.500 VND % YoY 13% 1% 10% 33%

Gia myc tiéu 131.800VND  LNST sau lgiich CDTS (ty dong) 11564 12.246 14.246 13.393

Gia muc tiéu gan nhat 127.100 VND % YoY 37% 6% 16% -6%

TLtang +38,0%  EPS % YoY 43% 4% 18% -8%

Lgi suat c8 tuc 0,0% BiénLNgop 61,2% 62,6% 65,4% 61,2%

T8ng muc sinh I5i +38,0%  BiénEBITDA 64,7% 67,9% 70,3% 71,0%
Bién LNt HPKD 54,5% 57,4% 61,5% 56,5%
Bién LN rong 52,3% 48,6% 52,0% 35,1%

GTvénhda  202,8nghintydéng  DTTD/Doanhthu -15,0% -166,4% -121,4% -21,0%

Room KN 93,6 nghin ty déng EV/EBITDA 15,2x 13,0x 11,3x 8,3x

GTGD/ngay (30n) 41,6 ty dong P/E 19,7x 18,6x 16,0x 17,0x

C6 phan Nha nudsc 954% P/B 4,1x 3,5x 2,9x 2,4x

SL c6 phiéu Iuu hanh 2,2ty ROE 21,0% 18,6% 18,0% 14,49

Pha loéng 2.2ty p N i A > o . ~ v n o,
Lugng khach quoc té tang truong on dinh; ké hoach niem yeét

ACV VNI ~ ‘o P

— 9% 127 tren HOSE tien trien tich cuc

P/B (hign tai) 33x 16X, Ching toi tang gia muc tiéu thém 4% va nang khuyén nghi t KHA QUAN 1én MUA cho Téng

O 14,2%  2,0% Cong ty Cang Hang khong Viet Nam (ACV). Gia ¢8 phiéu ACV da giam 11% trong 3 thang qua

pee EE B0 trong béi canh thi trudng diéu chinh.

. R ¢ Chung téi tang gia muc tiéu do chung téi cap nhat mé hinh dinh gia tl cudi nam 2025 sang gitia
Téng quan Cong ty

ACV s& hliu va diéu hanh gan nhu
toan bd cac nha ga hanh khach tai
22 san bay dang hoat déng cua Viét
Nam. Cac nguén doanh thu chinh
cula cong ty la dich vu hanh khach
va phi ki€ém tra an ninh. Cong ty
dugc ¢B phan hoa trong quy 1/2016
va Uy ban Quan ly von Nha nudc tai
doanh nghiép (CMSC) hién ndm c&
phan kiém soat 95,4%.

Dién bién gia c8 phiéu
15%

0% — —
-15%
-30%
YTD 1Y  3Yann.
ACV m VNI

Nguyén Thi Ngoc Han
Chuyén vién

Nguyén Thao Vy
Trudng phong cao céap

See important disclosure at the end of this document

nam 2026. Biéu nay bu dap nhiéu hon cho khoan 16 ty gia cao hon 1a 1,0 nghin ty déng (so voi
374 ty dong trong du bao trudc do) do gia dinh ty gia JPY/VND tang manh hon 14 10%/1% YoY
(so vai 4% mbi nam trong du béo trudc do), dua trén udc tinh déng thuén cla Bloomberg.
Chung tdi diéu chinh du bao LNST sau |gi ich CBTS nam cac nam 2025/2026/2027 1an lugt 14 -
4%1+1%610%.

¢ Chung t6i duy tri méc thai gian gia dinh ACV hoan nhap phan 16n cac khoan du phong phai thu
kho doi trong giai doan 2025-2028, vai du ki€n hoan nhap 500 ty dong trong nam 2025. M&c du
ACV da trich 1ap thém du phong ng xau trong quy 1/2025, chung téi ky vong ACV s& hoan nhap
du phong vao cac quy tiép theo.

« Giamuc tiéu clia chuing téi tuong Ung hé s6 EV/EBITDA du phdng cac nam 2025/2026 clia ACV

lan lugt 14 18,3 1an/15,8 18n so v&i muc trung binh giai doan 2017-2020 14 15,8 1&n.

RUi ro: Dy phong ng x&u hodc vén dau tu XDCB cao hon du kién; md réng cong suat san bay

cham hon du kién; lugng hanh khach thap hon du kién.

Chung tdi duy tri ky vong vé da tang trudng bén viing cua lugng khach quéc té trong nam
2025. Trong quy 1/2025, lugng khach quéc té tang 13% YoY, dat 11,8 triéu lugt, phu hgp voi du bao
ca ndm cla chung toi 1a 45 triéu lugt (+14% YoY). Bang chuy, lugng khach Trung Quéc dé phuc
héi dat 124% so voi muc trude COVID - muc phuc héi 8n tuong tu chi 64% vao ndm 2024. Tuy
nhién, da tang da ching lai trong thang 4, v&i lugng khach Trung Quéc chi tang 3% YoY (so Vai
+78% trong quy 1, c6 kha nang do lo ngai vé an toan gia tang tai Dong Nam A - dac biét 1a lo ngai
vé tdi pham co t8 chuc). Tuy nhién, chiing toi ky vong xu hudng tang chung sé dugc duy tri, cling
¢6 bdi cac chinh sach thi thuc thuan Igi va xuc tién du lich dang dugc trién khai.

Chung téi gilt nguyén du bao vé sy phuc hdi dan clia lugng khach trong nudc. Trong quy
1/2025, lugng khach trong nudc cai thién nhe 3% YoY, dat 18,1 triéu lugt, dugc hé trg bdi siic mua
clia ngudi tiéu dung cai thién, mac du thap hon mét chut so voi du bao ca ndm clia chung t6i la
74,8 triéu lugt (+9% YoY). Chung toi ky vong lugng khach trong nudc sé ghi nhan da tang manh
hon khi tam ly ngudi tiéu dung déan cai thién, tir dé thuc ddy nhu céu di lai bang dudng hang khéng
trong nudc dan phuc héi.

Uy ban Quan Iy v8n nha nudc tai doanh nghiép (CMCS) da chap thuan cho ACV tra cé tuc
bang c& phiéu ty 1é 65% tU Igi nhuan giil lai giai doan 2019-2023. Viéc tra c6 tuc bang cé phiéu
nay sé giup tang von diéu 1& ciia ACV 1&én 32 nghin ty dong (+48% so vai cubi nam 2024) . Tiép theo,
ACV dang Iy y kién c8 déng bang van ban vai ngay cudi cung ndp phiéu la ngay 19/5/2025. Néu
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dudc c8 déng théng qua, chung téi ky vong ACV sé& hoan tat viéc phan phéi c8 tic bang ¢ phiéu
trong nra cudi nam 2025.

Van dé dudgc ki€m toan vién nhan manh vé viéc hoan tat cé phan héa da dudgc giai quyét, ho
trg tién trinh niém yét trén HOSE. Tinh dén thang 2/2025, quyét toan tai chinh c8 phan hoa cua
ACV d3 dugc phé duyét vay kién kiém toan cap nhat d& dugc phan anh trong bao céo tai chinh da
ki€m toan nam 2024. Rao can con lai lién quan dén tai san cao so ha tang hang khdng do Nha nudsc
dau tu, co thé dugc giai quyét vao cudi nam 2025.

See important disclosure at the end of this document www.vietcap.com.vn 09/05/2024 12
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Hinh 1: Doanh thu ctia ACV (ty déng, trai) va tang trudng so véi cung ky (%, phai)
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Nguon: ACV, Vietcap
Hinh 2: EBITDA hang quy cua ACV (ty dong, trai) va bién EBITDA (%, phai)
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Nguon: ACV, Vietcap
Hinh 3: Lugng khach quéc té hang thang dén Viét Nam*
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Total China = South Korea

Nguon: Téng cuc Thong ké, Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 09/05/202413
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Tri€én vong ndm 2025: Lugng khach qudc té tang trudng &n
dinh; lugng khach trong nuéc phuc hdi nhe

Hinh 4: Dy bdo ndm 2025 cua Vietcap

Ty déng 2024 Dubao YoY Dubao Nhan dinh cla Vietcap
2025 2025
cia
Luong khach qudc té cua ACV 41,1 46,9 14% 46,9  *Chungtéi duy tri ky vong vé da tang trudng 8n dinh, vai sy phuc
(triéu lugt) héi manh hon clia lugng khach Trung Quéc, dugc hé trg bai cac

chinh sach thj thuc thuan Igi hién hanh va hoat déng quang ba
du lich tich cuc.

Luong khach trong nudc cda 68,6 74,8 9% 74,8 * Chung téi duy tri ky vong vé da phuc hoi dan trong giai doan

ACV (triéu luot) 2025-2026, dudc hé trg bdi sy phuc hédi nhu céu di lai bang
dusng hang khéng trong nudc khi tam ly ngudi tiéu dung dan cai
thién.

76ng lugng khach cua ACV 109,7 121,6 1% 121,6

(triéu)

Doanh thu thuan 22,555 25.119 1% 25.119

Doanh thu hang khéng 15.837 17.475 10% 17.475

Phi cat ha canh 2.8M1 3.119 1% 3.119

Doanh thu phi hang khdng 4.0M 4.630 15% 4.630

Doanh thu ciia ACV** 19.744 22.001 11% 22.001

Lgi nhuén gép 13.813  15.736 14% 15.736

Chi phiban hang & quan ly -1.512 -1.323 -12% -1.323  * Chung t6i ky vong ACV s& hoan nhap phan I6n cac khoan du

(SG8&A) phong N xau trong giai doan 2025-2028, duy kién 500 ty dong
trong ném 2025.

Lgi nhuan tu HDKD 12.301 14.413 17% 14.413

Thu nhép tai chinh 2.510 1.400 -L4% 1.417

Chi phi tai chinh 876 -1.084  24%  -430 *Chung tdi gid dinh ty gia JPY/VND tang 10% (so v3i 4% trusc

do), dua trén udc tinh déng thuan cla Bloomberg, dan dén
khoan 16 ty gia du kién 14 1,0 nghin ty déng trong nam 2025 (so
vGi 374 ty dong trong du bao trudce do).

*DBivéity giad USD/VND, chung téi duy tri dubao ty gid USD/VND
sé khong tang trong ndm 2025, dya theo dy bao ndi bd cua

Vietcap.

Thu nhdp rong tu CTLK 364 424 17% 424

LNTT 14.333 15.178 6% 15.849

LNTT diéu chinh theoléillst)’l 14.746 14.150 -4% 15.475

gia

Thué thu nhap -2756  -2.919 6% -3.048

LNST 11.577 12.260 6% 12.801

LNST sau Igiich CDTS 11.564 12.246 6% 12.787

LNST sau lgiich COTS cua 10.321 10.687 4%  11.408 *Diéu chinhnhe, duatheo KQKD quy 1/2025, vdi tai san clia Nha

Acv nudc tao ra LNST sau Igi ich CDTS cao hon mét chut so véi du

kién, trong khi tai san cia ACV th&p han nhe so véi ky vong.
LNST sau lgi ich CDTS cua 1.242 1.559 26% 1.378

Nha nudc***

Khéu hao 2.288 2.639 15% 2.639

EBITDA 14.589 17.052 17% 17.052

Bién Igi nhugn gop 61,2% 62,6% 62,6% * Dy bdo bién Igi nhuan gdp cla chung tdi cao hon muc trudc
COVID do chi phi khdu hao da dugc loai bd mot phan.

Bién SG&A -6,7% -5,3% -5,3%

Bién EBITDA 64,7% 67,9% 67,9%

Bién Igi nhuan rong* 52,3% 48,6% 51,9%

Nguén: ACV, Vietcap. Luu y: () Bao gdm hanh khach qudc té tai cac nha ga qudc t&€ ba Nang (DAD) va Cam
Ranh (CXR); (**) Khéng bao gém dong gop tu cac tai san hang kndng duge Nha nudc dau tu; (***) LNST sau
Igi ich CDTS tU céc tai san thudc s hitu clia Nna nudc; Nha nudc Uy quyén cho ACV quan ly cac tai san nay
(bao gébm dusng bang).

See important disclosure at the end of this document www.vietcap.com.vn 09/05/2024 1 4
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Hinh 5: Cac khoan phai thu ciia ACV tinh dén quy 1/2025 (ty déng)

Ty déng Téng céng Téng ng xau gop Téng ng xau rong
Tat ca cac hang 10.583 5.860 2.008
Vietjet Air 2.796 N.A N.A
Bamboo Airways 2.458 2.457 0
Vietnam Airlines 2.839 2.087 2.006
Pacific Airlines 886 886 0

Nguén: ACV, Vietcap

Hinh 6: Du bao déng thudn cua Bloomberg vé ty gid JPY/VND tinh dén ngay 14/02/2025

Q22025

Q32025

Q4 2025

Q12026

Dubao

181

183

187

Nguén: Bloomberg

Hinh 7: D6 nhay I3i/16 ty gia dua theo ty gia du bao JPY/VND trong ndm 2025 (ty dong)

Dubéo I3i/I16 ty gia 2025
% Igi nhuan tir HDKD

175 180
-467 -748
-4% -6%

Nguén: Vietcap

See important disclosure at the end of this document
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JPY/VND

185
-1.028
-8%

190 195
-1.308 -1.589
-11% -13%
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Dy an San bay Quédc té Long Thanh (LTA)

LTA Giai doan 1v&i mot dudng bang sé cung cép suc chua 25 triéu hanh khach va 1,2 triéu tan
hang hoa cho TP.HCM va céc tinh 18n can. Tai PHCD nam 2024 cla ACV, ban Ianh dao cho biét
LTA sé& phuc vu khoang 90% chuyén bay quéc t& cho TP.HCM va cac tinh 1an can. ACV sé cé thé
thu phi cat canh va ha canh (T-O/L) tai LTA vi ACV la nha phat trién tiu du an thiba ciia LTA (bao
gom ca sd ha tang dusng bang va séan db).

Viéc xay dung bat dau vao cudindm 2020 va ACV dukién s& hoan thanh vao cudi ndm 2026 - cham
S0 VGi muc tiéu ban déu la 2025 nhung s6m hon ky vong clia chung t6i 14 2027.

Vuilong tim thém thong tin chi tiét vé tac dong tiém &n clia goi nay va San bay Quéc té Long Thanh
trong Goc nhin dau tu: San bay Quac té Long Thanh (LTA) - Dai du an hang khong du kién tac
dong dén nhiéu nganh, ngay 17/07/2023 clia ching toi.

Hinh 8: Téng quan chu dau tu Giai doan 1 cua LTA va téng muc dau tu cac du an thanh phan

Khac
659

Tuvéan
4.038

Quanly

646

See important disclosure at the end of this document

Duphong
14.188

Thiét b
19.454

Nha ga

hang hoa
s6 1, bai
dauxe &
cac hang
muc khac

budng giao
théng

Nha ga
hanh khach

min

Duanthanhphan1 Duanthanhphan2 | Dyanthanhphan3 | Dyanthanhphan4 Téng
cong

Hang muc Caccongtrinhcua Toanhaquanly Xay dung sén bay Cac tdanhachocac

€ quan chiic nang khong luu thiét yéu, baogdbmeao | dich vu hangkhéng

séhatangchungva b& sung, bao gom
nhagahanghodasé1 | nhagahanghdasé 2

Nha dau tu Co quan nha nudc T6ng cdng ty Quan ACV BO GTVT sé giam sat

va/hodc nha dau tu ly bay Viét Nam viéc dau thiu dy an

déi tac cong tu thanh phan sé 4
(PPP) néu co quan
nha nudc khong thu
x€p dugc von
T8ng chi phi dau tu 293 3.435 99.019 6.364 109.112
(ty dong)
Téng chi phi dau tu 13 147 4,233 272 4.665
(triéu USD) vai ty gia
VND/USD 14 23.390)
Ngudn: Quyét dinh s6 1777/QB-TTg, ACV, Vietcap
Hinh 9: Ca cu chi phi diu tu du an thanh phan 3 cua LTA giai doan 1 (ty déng)
Lai vay Giévi phf’mg Gif’ii p[\(’)ng Sannén,
5 031 mat bang mét bang & thoat nudc,
1.604 8ivay  raphabom

budng
bangva
s&n dé

Nguon: ACV (trai), udc tinh clia Vietcap dya trén di liéu cla ACV (phai)
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Hinh 10: Cac goi thau xay Iap tiéu bi€u cla dy an thanh phan 3 ctia LTA

Hang muc

Géi thau

Giatri
(ty dong)

Tinh trang

Bén tring thau/bén diu thau/céng ty niém yét hudng Igi tiém
nang

San nén & thoat
nusc

Nha
khach

ga hanh

Nha ga hang hoa
s61

Co s hatang

3.4

5.10-Phénthan ga
hanh khach

7.8

4.6 - budng bang,
mot san db khac

4.7-Sanddnhaga
hanh khach

4.8 - Budng ndi bd

6.12-Budng T1, T2

4.412

35.234

N/A

8.136

6.268

11.066

2.785

Pang thicong

bang thi cong

Pang tién hanh déu
thau

bang thi céng

Pang thicong

Pang thicong

bang thi céng

Bén trung thau:

CT TNHH Tu van & Xay dung Trusng Son

T8ng Cong ty Xay dung Cong trinh Hang khéng ACC
Phuc Léc Group

Cienco8

Vinaconex (HOSE: VCG)

Bén trung théu:

Lién danh VIETUR (xem bén dudi)

Nhiing céng ty niém yét hudng lgi tiém nang:

HOSE: DHA

UPCoM: VLB

Nhiing céng ty niém yét hudng lgi tiém nang:

HOSE: SCS

HOSE: NCT

Bén trung thau (mét lién danh)

T6ng CTCP XNK va Xay dung Viét Nam (Vinaconex) (HOSE: VCG)
CT TNHH Tu van & Xay dung Trusng Son

T6ng Cong ty xay dung cong trinh hang khéng ACC
CTCP Tap doan CIENCO4 (UPCoM: C4G)

CTCP Phat trién Bau tu Xay dung Viét Nam

CTCP Xay dung cong trinh hang khéng Sau Bon Bay
Bén trung thau

CT TNHH Tu van & Xay dung Trusng Son

T6ng Cong ty xay dung cong trinh hang khong ACC
T6ng CTCP XNK va Xay dung Viét Nam

CTCP Phat trién Bau tu Xay dung Viét Nam

CTCP Tap doan CIENCO4

CTCP Xay dung cong trinh hang khdng Sau Bon Bay
Bén trung thau

CT TNHH Tu van & Xay dung Trudng Son

CTCP Dau tu va Xay dung Giao théng Phuong Thanh
T6ng CTCP XNK va Xay dung Viét Nam

T6ng Cong ty Xay dung so 1

CTCP Ky thuat Céng nghiép Chau A

CTCP Ung dung va Phat trién Céng nghé Théng tin
CTCP Dau tu va Phat trién Xay dung Viét Nam

CT TNHH bau tu va Xay dung Dacinco

CTCP Xay dung va L&p dat 368

Bén trung thau

CTCP béu tu ha tang giao théng Déo Ca (HOSE: HHV)
T8ng Cong ty Thang Long (HNX: TTL)

CTCP béu tu Xay dung Ha tang Khang Nguyén

CT TNHH Thuong mai, Xay dung va Tu van Hoang Long
CTCP Xay lap 368

Nguén: ACV, truyén thdng trong nudc, Vietcap t8ng hop

See important disclosure at the end of this document
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Lién danh VIETUR trang thau xay dung nha ga hanh khach cua san bay quéc té Long Thanh.
Pay la nha thau duy nhat dap Ung dugc cac yéu céu ky thut clia du an. Téng CTCP XNK va Xay
dung Viét Nam (HOSE: VCG) la thanh vién chd chét trong lién danh VIETUR.

Hinh 11: Lién danh VIETUR

Liéndanh  Nhathau
VIETUR T8ng thau: Céng ty TNHH Thuong mai va Céng nghiép Xay dung IC Istas.

CTCP Dau tu Xay dung Ricons.
CTCP Dau tu Xay dung Newtecons.
CTCP Dau tu Xay dung SOLESC.
T6ng Céng ty Xay dung s6 1
Cong Ty C6 Phan Két Cau Thép ATAD
CTCP Xuat nhap khdu va Xay dung Viét Nam. (Vinaconex - VCG)
CTCP Xay dung Phuc Hung Holdings. (PHC)
CTCP Hawee Co bién
T6ng cong ty Xay dung Ha Noi (HAN)

Nguon: ACV, truyén thdng trong nudc, Vietcap téng hop

See important disclosure at the end of this document www.vietcap.com.vn 09/05/202418
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Hinh 12: M&t bing xay dung San bay Qudc té Long Thanh tinh dén thang 4/2025

&

Nguén: Truyén théng trong nusc

See important disclosure at the end of this document www.vietcap.com.vn 09/05/202419
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Dé an phap ly quan ly dudng bang va niém yét trén HOSE

Dé an phap ly quan ly dudng bang da dugc Chinh phl phé duyét. Thi tudng Chinh phui da phé
duyét dé an phap ly vao thang 12/2020 dé ACV quan ly va khai thac tai san ha tang hang khong
(bao gébm céa dudng bang) dén hét nam 2025 trong khi quyén s& hiiu dusng bang van thudc vé
Chinh pha. Theo dé an phap ly nay, Bo Giao théng Van tai da dé xudt ACV st dung nguén thu tu
tai san ca s6 ha tAng hang khong dé tai trg cho cac dong tién can thiét nhu bao tri va slfa chla tai
san. Cho dén cudi ndm 2025, Chinh phd sé& danh gia lai tai san ha tang duong bang, co thé dua
vao bang can doi ké toan clia ACV dé€ déi Iy viéc tang ¢ phan Nha nudc. Trong thdi gian Quyét
dinh nay co hiéu luc ti ngay 07/12/2020 dén ngay 31/12/2025, Chinh phu giao B GTVT chu tri,
phoi hgp vai cac co quan lién quan xac dinh gia trj tai san ha tang hang khéng do Nha nudc dau tu
dua vao ACV thong qua viéc tang c8 phan thudc sd hitu Nha nudc cuia cong ty.

Viéc ACV chuyén niém yét sang HOSE doi hoi phai giai quyét moi van dé con ton dong. Co 2
van dé dugc kiém toan vién nhan manh: (1) chd quyét toan ¢ phan hda va (2) ACV bat dau ghi
nhan doanh thu, chi phi lién quan dén tai san ha tang hang knéng do Nha nudéc déu tu (bao gém
ca dudng bang) tl nam 2021. Do do, so sanh cung ky vé thu nhép va Igi nhuén clia ACV bao céo
luu chuyén tién té knéng duagc ap dung. Tinh dén thang 2/2025, quyét toan tai chinh ¢8 phan hoa
clia ACV da ducc phé duyét vay kién kiém toan cap nhat da ducc phan anh trong bao céo tai chinh
da kiém toan nam 2024, loai bd mét réo can quan trong cho viéc niém yét. Van dé con lailién quan
dén tai san co s6 ha tang hang khéng do Nnha nudc dau tu, co thé dugc giai quyét vao cudi nam
2025.
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binh gia

Trong Bao cdo Cap nhat nay, chung téi gilr nguyén phuong phap dinh gia la két hgp gila chiét
kh&u dong tién - CKDT (70%) va hé sé Gia tri doanh nghiép/Lgi nhuan trudc 13i vay, thué, va knau
hao (EV/EBITDA) dua trén EBITDA du phdng ndm 2025 cuia chung toi (30%).

Péi véi phuong phap CKDT, ching téi ap dung giai doan du béo 14 14 ndm (2025-2038) d&
phan anh tiém nang tang trudng dai han clia ACV tU LTA Giai doan 1 (dy kién van hanh vao nam
2027) va Giai doan 2 (du ki€n van hanh vao nam 2032). Binh gia CKDT cua ching t6i phu thudc
nhiéu vao gia tri cudi cung do ganh nang von dau tu XDCB cao trong 11 nam tdi.

Chung tdi dua vao ty trong 30% ddi véi phuong phap dinh gia EV/EBITDA nh&m giam bét tac
dong clia ganh nang vén déau tu XDCB 16n tai LTA trong giai doan 2025-2026 va chi phi l&i vay tang
tU ndm 2027 trd di. Chung téi ap dung EV/EBITDA & muc 20,0 Ian, phu hgp vai muc trung binh giai
doan 2017-2024 clia ACV (loai tr giai doan 2020-2022). Chung téi cho réng ACV xuing dang ducc
dinh gia vai cac hé sé tuong duong muc trung binh lich sur.

Gia muc tiéu cla chung téi tuong Ung hé s6 EV/EBITDA du phéng cac nam 2025/2026 clia ACV
Ian lugt 14 18,3 1an/15,8 1an so vai muc trung binh giai doan 2017-2020 14 15,8 1an.

Hinh 13: Tém tét dinh gia cla Vietcap ddi véi ACV

Phuong phap Giatrihgply Ty trong Dong gop
(déng/CP) (déng/CP)
CKDT 129.100 70% 90.370
EV/EBITDA v¢i EBITDA dy phong nam 138.123 30% 41.437
20251420,01an
Gia muc tiéu (déng/CP) 131.807
EV/EBITDA du phéng ndam 2025/2026 18,3x/15,8x
tuong Ung vai gia muc tiéu

Nguén: Bloomberg, Vietcap

Hinh 14: Tém tét dinh gia CKDT

Chi phivén Truéc  Diéu Dubao DTTD (15 nam) - ty déng Gia tri
day chinh
Beta 0.8 0,8 GTHT caDTTD 54.074
Phan bu rui ro thi trudng % 8,0% 8,0% GTHT cua GT cudi (TT 2%) 216.294
Ty 1& phirdiro % 6,0% 6,0% GTHT ctaDTTD vaGTC 270.367
Chi phivon c8 phan % 12,3%  12,3% +Tién mat & Tién guingan han 20.525
Chi phi lai vay % 11,0% 1,0% -Ng -9.827
Laivay % 10,0%  10,0% -LgiichCBTS -60
Vén c6 phan % 90,0% 90,0% Gia tri vén chu sé hitu 281.005
Thué& DN % 20,0% 20,0% S6 lugng ¢6 phiéu (triéu) 2177
WACC % 12,0% 12,0% Gia tri CKDT/co phié'u, d6ng 129.100

Nguén: Bloomberg, Vietcap. Luu y: Chung t6i thay d8i gia dinh chi phi ng vay do chung t6i tin réng chi phi ng
vay trong tuong lai ctia ACV sé& vao khoang 11% do vay ng dé tai trg cho dy an LTA, vén khong duge Chinh pht
bao [&nh.
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Hinh 15: Dubao DTTD cho giai doan 2025-2030

Ty déng 2025F 2026F 2027F 2028F 2029F 2030F
LNt HBKD cuia ACV 12.978 15.550 19.215 22.726 26.590 31.701
- Thué -2.596 -3.110 -3.843 -4.545 -5.318 -6.340
+Kh&u hao 2.709 2.490 5.406 5.449 5.492 5.534
- V6n dau tu XDCB -57.044 -51.182 -29.745 -29.745 -29.745 -29.745
-Tang von hoat dong 961 1.197 -357 540 -1.048 -585
Dong tién tudo -42.992 -35.055 -9.324 -5.575 -4.030 565
GTHT claDTTD -40.632 -29.593 -7.031 -3.755 -2.424 304
GTHT Iy k& cta DTTD -40.632 -70.225 -77.256 -81.011 -83.436 -83.132

Nguon: Vietcap

Hinh 16: Du bao DTTD cho giai doan 2031-2038

Ty déng 2031F 2032F 2033F 2034F 2035F 2036F 2037F 2038F
LNt HBKD cuia ACV 37.529 49.045 57.146 66.433 77.078 89.283 102.685 118.210
- Thué -7.506 -9.809 -11.429 -13.287 -15.416 -17.857 -20.537 -23.642
+Kh&u hao 5.577 8.058 8.117 8.177 8.236 8.296 8.532 8.591
- Vén dau tu XDCB -29.745 -3.985 -3.985 -3.985 -3.985 -3.985 -3.985 -3.985
- Tang von hoat déng -1.353 -4.937 -2.275 -2.348 -2.426 -804 -2.185 -2.249
Dong tiéntudo 4.502 38.372 47.574 54.989 63.488 74.933 84.510 96.925
GTHT cta DTTD 2.161 16.452 18.220 18.811 19.400 20.452 20.603 21.107
GTHT Iy k& cla DTTD -80.971 -64.519 -46.299 -27.487 -8.088 12.364 32.967 54.074

Nguén: Vietcap

Hinh 17: B nhay gia muc tiéu déi véi tang trudng gia tri cudi va WACC (déng/cé phiéu)

11,0% 11,5% 12,0% 12,5% 13,0%

1,0% 143.100 133.000 124.000 116.000 108.800

Tang 1,5% 147.500 136.800 127.300 118.900 111.200
truéng 2,0% 152.500 141.000 131.800 121.900 113.900
2,5% 158.000 145.700 134.900 125.300 116.800

3,0% 164.200 150.900 139.300 129.100 120.000

Nguén: Vietcap
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Dién bién khuyén nghi

Hinh 18: Dién bién gia muc tiéu clia Vietcap so vGi gia c8 phiéu ciia ACV (déng/c8 phiéu)
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Nguon: Bloomberg, Vietcap
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Bao cao Tai chinh

KQLN (ty déng) 2024  2025F 2026F  2027F BANG CBKT (ty dong) 2024 2025F 2026F 2027F
Doanh thu 22,555 25119 27.684 36.782 Tién va tuong duong 6.307 5.353 839 1177
Gia vén hang ban -8741  -9.383  -9569  -14.272 P&u tuTC ngén han 20.249 11.249 9.249 7.749
Lgi nhuén gép 13.813 15736  18.115  22.510 Céac khoan phai thu 12,144 10.548 10.958 12.630
Chi phi ban hang -374 417 -459 -610 Hang ton kho 294 41 419 626
ChiphiquanliDN -1.138 -907 -623 -1.123 TS ngén han khac 1.537 1.507 1.661 2.207
LN thuan HBKD 12301  14.413  17.033  20.777 Téng TS ngén han 40.530 29.068  23.126  24.388
Doanh thu tai chinh 2510 1.400 969 836 TS daihan (gop) 49.771 50.371 50.971  203.857
Chi phi tai chinh -876 -1.084 -1105  -5.918 - Kh&u hao I0y ké -37.741  -40.380  -42.800  -48.137
Trong do, chi phi l5i vay -61 -56 -53  -4.B43 TS dai han (rong) 12.030 9.991 8.170  155.720
Loi nhuén tircéng ty LDLK 364 424 467 621 Chi phi XDCB d& dang 20.904 77.348  127.930 4.789
Loi nhuén/(chi phi) khac 33 25 28 37 TS dai han khac 3.805 4,238 4.671 6.206
LNTT 14333  15.178  17.393  16.351 Téng TS dai han 36.739 91.577 140.771  166.715
Thué& TNDN -2756  -2.919 -3131  -2.943 Téng Tai san 77.270 120.644 163.897  191.102
LNST truéc CDTS 11.577 12.260 14.262  13.408
Lgi ich CD thiéu s -13 -14 -16 -15 Phai tra ngan han 1.689 1.671 1.704 2542
LNST sau Igi ich CDTS, bo céo 11.564 12.246  14.246  13.393 Ng ngén han 396 498 676 789
LNSTsaulgiichCBTScliaACV*  10.321  10.687  12.593  11.544 Ng ngén han khac 5.636 5.107 6.843 8.072
LNST sau lgi ich CDTS ctia CP ** 1.242 1.559 1.653 1.849 Téng ng ngén han 7.722 7.276 9.223 11.402
Ng dai han 9346  40.956 67.924  79.495
EBITDA 14589  17.052  19.454 26.113 Ng dai han khac 261 21 287 334
EPS bao cao, VND 4.837 5.134 5.965 5.621 Téng ng 17.329  48.443  77.434 91.231
EPS b&o cao cuia ACV, VND 4.267 4.418 5.206 4772
DPS béo cao, VND 0 0 0 0 C8 phiéu uu dai 0 0 0 0
DPS/EPS 0% 0% 0% 0% V6n c6 phéan 21.772 21.772 21.772 21.772
Thang duvén CP 15 15 15 15
TYLE 2024  2025F 2026F  2027F Loi nhuan gitr lai 32.067 44312 58558 71.952
Tang truéng Von khac 0 0 0 0
Tang trudng DT 12,8% 1,4% 10,2%  32,9% Loi ich CBTS 56 70 86 101
Tang trudng DT clia ACV * 13,3% 1,4% 10,2%  35.8% Vén chu sé hitu 59.941 72.201  86.463 99.871
TT LN tU HPKD 51,9% 17,2% 18,2%  22,0% T8ng cdng nguén vén 77.270 120.644 163.897  191.102
LNTT 36,6% 5,9% 14,6% -6,0%
EPS béo céo clia ACV 42,9% 3.5% 17,8% -8,3% CP luu hanh cudi nam (triéu) 2177 2177 2177 2177
Kha nang sinh |6i
Bién LN gop % 61,2%  62,6%  654% 61,2% LCTT (ty déng) 2024 2025F 2026F 2027F
Bién LN tUHD % 54,5% 57,4% 61,5%  56,5% Tién dau nam 2.844 6.307 5.353 839
Bién EBITDA 64,7%  67,9%  70,3% 71,0% Lgi nhuan sau thué 11.564 12.246 14.246 13.393
Bién LNST sau Igiich CBTS * 52,3%  48,6%  52,0% 35,1% Khéu hao 2.288 2.639 2.420 5.336
ROE * 21,0% 18,6% 18,0% 14,6% Thay d&i vén luu déng -2.319 961 1197 -357
ROA * 16,0% 12,4% 10,0% 7,5% biéu chinh khac @ 886 -1.173 -718 -508
Tién tirhoat déng KD 9.626 14.673 17.145 17.865
Chi s8 hiéu qua van hanh
S6 ngay tén kho 15,9 13,7 15,8 13,4 Chimua s8m TSCB, rong -13.279  -57.044  -51.182  -29.745
S6 ngay phai thu 200,8 164,9 141,8 17,0 Pautu, rong 7.428 9.704 2.377 535
SG6 ngay phai tra 60,1 65,4 64,4 54,3 Tién tUrHD dau tu -5.852  -47.339 -48.805 -29.210
TG luén chuyén tién 156,6 13,2 93,3 76,1
C8tucdatra -7 0 0 0
Thanh khoan Tang (giam) von 0 0 0 0
CS thanh toan hién hanh 5,2x 4,0x 2,5x 2,1x Tang (gidm) ng dai han -406 31610  26.968 11.570
CS thanh toan nhanh 5,2x 3,9x 2,5% 2,1x T&ng (gidm) ng ngén han 0 102 178 12
CS thanh toan tién méat 3,4x 2,3x 1,1x 0,8x Tién tU cac hoat dong TC khac 0 0 0 0
Ng/Tai san 13,5% 41,9%  482%  452% Tién tirhoat déng TC -414 31.712 27.146 11.682
Ng/Vén strdung 14,9% 45,3% 51,1% 47,9%
Ng/Vén CSH -30,5% 377%  73.8% 76,7% Téng luu chuyén tién té 3.361 -954 -4.514 338
Kha n&ng thanh toan 1&i vay 241,0x  306,6x  365,3x 5,6x Tién cudindm 6.307 5.353 839 1177

Nguén: ACV, Vietcap; Ghi chu: (*) Khdng bao gom dong gdp tu tai san hang kndng do Nha nudc dau tu; (**)
LNST sau lgi ich CDTS tu tai san Nha nudc sd hitu; Nha nudce Uy quyén cho ACV quan ly cac tai san nay (bao
gém ca dusng bang); (1) chti yéu bao gém thu nhap tU 1&i va ¢6 tuc; (2) bao gém cac khoan dau tu ngén han
(tién gui cd ky han ngan).
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Xac nhan cua chuyén vién phan tich

T6i, Nguyén Thi Ngoc Han, xac nhan réng nhiing quan diém dudc trinh bay trong bao céo nay phan anh dung
quan diém ca nhan clia chung ti vé cong ty nay. Chung téi cling xac nhan réng khéng cé phan thu lao nao
cla chung t6i da, dang, hodc sé truc ti€p hay gian ti€p cé lién quan dén cac khuyén nghj hay quan diém thé
hién trong bao cdo nay. Cac chuyén vién phan tich nghién cuu phu trédch cac bao céo nay nhan dugc thu lao
dua trén nhiéu yéu to khac nhau, bao gém chéat lugng, tinh chinh xac clia nghién clu, va doanh thu cla cong
ty, trong do bao gém doanh thu tucac don vi kinh doanh khac nhu bd phan Méi gidi t6 chiic, hodc Tu van doanh
nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

N&i dung chinh trong hé thdng khuyé&n nghi: Khuyén nghi dugc dua ra dua trén muc tang/gidm tuyét déi cla
gia c8 phiéu dé dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién taiva
khong lién quan dén hoat dong thi trudng. Cong thuic nay dugc ap dung tu ngay 1/1/2014.

Céc khuyén nghij Pinh nghia

MUA T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

KHA QUAN T6ng Igi nhuan ¢c6 dong (bao gém ¢ tuc) trong 12 thang toi du bao sé
duong tu10%-20%

PHU HOP THI TRUONG Téng Igi nhuan ¢8 déng (bao gém cd tic) trong 12 thang téi du bao sé dao
doéng gilra &m 10% va duong 10%

KEM KHA QUAN T6ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am
tU10-20%

BAN T6ng Igi nhuén ¢8 déng (bao gém ¢B tuc) trong 12 thang t6i du bao sé am
trén 20%

KHONG DANH GIA B& phan nghién clu dang hoc co6 thé s& nghién cliu c6 phiéu nay nhung

khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé
tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu vén trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

KHUYEN NGHI TAMHOAN  Hinh thuc danh gia nay xay ra khi chua cé day du théng tin co sd dé xac
dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu lyuc doi vai cB phiéu nay.

Trurkhi co khuyén céo khac, nhiing khuyén nghi dau tu chi co gia tri trong vong 12 thang. Nhiing bién déng gia
trong tuong lai co thé 1am cho cac khuyén nghi tam thai khéng khép vsi mic chénh Iéch gilia gia thi trusng
cuia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tu can dugc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat dong trong qua kh( khéng nhat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té co thé anh hudng bt Igi dén gia tri, gia hoac Igi nhuan clia bat ky ching khoan hay céng cu
tai chinh nao co lién quan dugc ndi dén trong bao céo nay. D& dugc tu van dau tu, thuc hién giao dich hoac
cac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vuc dé dugc giai dap.

See important disclosure at the end of this document www.vietcap.com.vn 09/05/2024115



http://www.vietcap.com.vn/

Vietcap

Lién hé

CTCP Chuing khodn Vietcap (Vietcap)

www.vietcap.com.vn

Tru sé chinh

Thép tai chinh Bitexco, tang 15,
SG6 2 Hai Triéu, Quén 1, Tp. HCM
+84 28 3914 3588

Phong giao dich Nguyén Hué
Todanha Vinatex,

Tang 183, S6 10 Nguyén Hué,
Quan1, TP. HCM

+84 28 3914 3588 (417)

Chinhanh Ha Noi

109 Trén Hung Pao
Quan Hoan Kiém, Ha Noi
+84 24 62626999

Phong giao dich Ham Nghi

Toa nha Doji,

Tang 16, s6 81-83-83B-85 Ham Nghi,
Quén1, Tp.HCM

+84 28 3914 3588 (400)

Phéng giao dich Péng Pa

9 ngd 82 Pham Ngoc Thach,

Phuding Quang Trung, Quan Bong Ba, HN
+84 2462626999

Phong Nghién clu va Phan tich
Research Team: +84 28 3914 3588
research@vietcap.com.vn

Hoang Nam
Giam déc, ext 124
nam.hoang@vietcap.com.vn

Ngan hang, Ching khoan va Bao hiém Vimé

Huynh Thi Hong Ngoc, Hoang Thuy Luang

Trudng phong, ext 138 Trudng phong cao cép, ext 368

- V0 Thé Quéan, Pho Trudng phong, ext 364 - Bao Minh Quang, Chuyén vién, ext 365
- HO6 Thu Nga, Chuyén vién, ext 516

Dau khi, Pién va Nudc

binh Thj Thuy Duong

Phé Giam déc, ext 140

- Duong Tan Phudc, Chuyén vién, ext 135
-6 Cong Anh Tuan, Chuyén vién, ext 181
- Pham Phu Loc, Chuyén vién, ext 549

Hang tiéu dung

Hoang Nam

Giam déc, ext 124

- Huynh Thu Ha, Chuyén vién cao cép, ext 185
- Ly Phuc Thanh Ngan, Chuyén vién, ext 532

Céng nghiép va Co sé ha tang

Nguyén Thao Vy

Trudng phong cao cap, ext 147

- Nguyén ThiNgoc Han, Chuyén vién, ext 191
- Hoang Gia Huy, Chuyén vién, ext 526

B4t dong san

Luu Bich Héng

Trudng phéng cao cap, ext 120

- Pham Nhat Anh, Chuyén vién cao cap, ext 149
- Than Nhuboan Thuc, Chuyén vién, ext 174

Khach hang ca nhan

Vi Minh Buc - Phé Gidm déc, ext 363

- Nguyén Quéac Nhat Trung, Trudng phong, ext 129

- Tong Hoang Tram Anh, Chuyén vién cao cép, ext 366
- VG Thi Minh Ngoc, Chuyén vién, ext 365

- L& Hai bang, Chuyén vién, ext 570

Phong Tu Van Pau Tu, Giao dich Chiing khoan - Khach hang t8 chirc va Trai phiéu

Tuan Nhan Chau Thién Truc Quynh
Giam déc diéu hanh Giam d6c di€u hanh
Phong Tu Van Pau Tu, Giao dich Chiing khoan - Khach ~ Phong Tu Van Dau Tu

hang t8 chuc va Trai phiéu
+84 28 3914 3588, ext 107
tuan.nhan@vietcap.com.vn

+84 28 3914 3588, ext 222
quynh.chau@vietcap.com.vn
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém céng b, Cong ty C8 phéan Ching khoan Vietcap khéng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, dyu bao va nhiing udc lugng trong bao cao
nay chith& hién y kién cla tac gia tai thai diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va co thé thay d8i ma khdng can théng bao trusc, Bao cao
nay chi nh&m muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan nao dugc
thao luén trong bao cao nay, Quyét dinh clia nha dau tu nén dya vao nhiing sy tu van déc 1ap va thich hop vdi
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khéng dugc su chap thuan bang van ban cla Céng ty C6 phén
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac théng tin trong bao cao nay.
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