VNDIRECT

TONG CONG TY CANG HANG KHONG VIET NAM (ACV)

Gia hién tai VND98.500
ca0 nhatThap nhat 52 \/\n157.100/82.500
Gia muc tiéu VND120.600
Ngay cap nhat gan nhét 17/06/2025
Khuyén nghj gan nhét KHA QUAN
Consensus -1,8%
Tiém n&ng ting gia 22,4%
Ty suét cb tirc 0,0%
Téng ty suét sinh 1&i 22,4%
Thi gia vén (tr USD) 8.087,6

GTGDBQ 3 thang (tr USD) 1,6

S& hiru NN (tr USD) 3.717,0
S& CP lwu hanh (tr) 2.177,0
Sé CP sau pha lodng (tr) 2.177,0
ACV VNI
P/E trwot 20,2x 13,1x
P/B hién tai 3,4x 1,7x
ROA 14,5% 2,1%
ROE 18,3% 12,9%

*dir liéu ngay 30/06/2025
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Co ciu s& hivu

Uy ban quén Iy vén Nha nwéc 95,4%

Khéac 4,6%

Téng quan doanh nghiép

ACV duogc thanh |&p vao nam 2012, tap trung vao
céc djch vu hang khong - bao gém dich vu cét ha
canh, dich vu mat dat, dich vy hanh khach - va
céac djch vu phi hang khéng - bao gém cho thué
mat bang, cho thué bién quéng céo, bai dau xe,
tién ich, khu vwee VIP va thuong mai..

Chuyén vién phan tich:
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HANG KHONG
Ké hoach 2025 than trong do rui ro ty gia

Nam 2025, cong ty dat muc tiéu doanh thu dat 22.239 ty dong (+1,9% svck) va
LNTT dat 10.531 ty dong (-17,2% svck).

BLD wac tinh doanh thu va LNTT 6T/25 Ian luot dat khoang 11.700 ty déng (+5%
svck) va 5.851 ty dong (-23% svck)

Chung t6i da tham dw DHCD cua TCT Cang Hang khong Viét Nam (ACV) vao ngay
30/06/2025 v&i nhirng diém chinh sau.

Ké hoach 2025 than trong do rai ro ty gia

ACV dat ké hoach nam 2025 vé&i doanh thu dat 22.239 ty ddng (+1,9% svck) va LNTT
dat 10.531 ty ddng (-17,2% svck). Cac muc tiéu nay lan lwot twong (ng véi 100,1% va
79% dw bao ca ndm cua ching t6i. Téng lwong hanh khach dy kién dat 119,3 triéu
lwot (+8% svck), trong d6 co 45 triéu lwot khach quéc té (+9% svck) va 74 triéu lwot
khach néi dia (+7% svck). Téng sé chuyén bay cat/ha canh dw kién dat 722 nghin lwot
chuyén (+8% svck).

Trong 6T/25, doanh thu va LNTT wéc dat khoang 11.700 ty déng (+5% svck) va 5.851
ty ddng (-23% svck), 1an lwot hoan thanh 52,6% va 55,6% ké& hoach ca nam. LNTT
tang trwdng thip hon so véi doanh thu cht yéu do khoan 16 ty gia wéc tinh khodng 1
nghin ty déng, phat sinh tir viéc ddng Yén tang gia so v&i VND trong 6T/25, so v&i
khoan l4i ty gia 545 ty déng trong 6T/24.

Ké& hoach dau tw cac dw an trong diém nam 2025

N&m 2025, ACV duy kién dau tw 39.828 ty déng. Cong ty sé tap trung chi yéu vao viéc
hoan thanh co ban Giai doan 1 ctia Dw &n Cang hang khéng quéc té Long Thanh vao
cudi 2025, véi muc tiéu dwa vao van hanh trong ntra ddu ndm 2026. Theo ké hoach,
80-85% hanh khach québc té va 10-15% hanh khach ndi dia sé dwoc didu chuyén tir
Tan Son Nhét sang Long Thanh, gilip san bay nay cé thé phuc vu tir 15-16 triéu lwot
khach quédc té ngay khi di vao hoat dong.

Céac dw an trong diém khac bao gdm Mé& réng Nha ga T2 - Cang HKQT Noi Bai (cong
suét 5 triéu lwot khach, dw kién dwa vao van hanh cubi 2025). Trong nira cudi 2025,
mot sé dw &n méi ciing sé dwoc khéi cong nhw Nha ga T2 — Cang HKQT Cét Bi, mé
réng san bay Ca Mau va xay dwng nha ga hang héa méi tai Cang HKQT Da Nang.

Ké hoach hoan nhap dw phong ne’ xau

ACV dang phdi hop chat ché véi cac hang hang khong, tat ca déu da 1én ké hoach tra
no. Trong nam 2025, ACV dy kién sé& xt ly hét cac khoan ng tdn dong clia cac hang
I&n nhw HVN va VJC.

N6i dung thao luan khac lién quan dén quan ly Nha nwéc

Cap nhat vé tai san khu bay do Nha nwéc dau tw: ACV da hoan thanh ra soat so bo
vé phan loai ranh giéi tai san, dw kién sé hoan tat viéc dinh gia tai san khu bay trong
nam sau. Do Quyét dinh sb 2007/QP-TTg - giao ACV quan ly va van hanh két cdu ha
tang hang khong do Nha nwéc dau tv - sé hét hiéu lwc vao ngay 31/12/2025, ACV da
gri dé& xuét gia han hiéu lwc quyét dinh nay dén hét nam 2026.

Chuyén giao dich vu an ninh hang khéng vé Bd Cong an: Mac du dich vu nay chi déng
g6p khoang 10% doanh thu, nhwng lai chiém t&i 20% tdng chi phi. V& ban chét, day la
mang hoat dong khong mang lai lgi nhuan, do dé viéc chuyén giao dy kién sé khong
anh hwéng dén hiéu qua kinh doanh ctia ACV.

Chi tiéu tai chinh KH 2025 sv dw
(ty déng) 2024 % svck KH 2025 % svck phéng VND
Doanh thu 21.817 9,0% 22.239 1,9% 100,1%
LNTT 12.722 43,0% 10.531 -17,2% 79,0%

(*) loai trir hoat dong khu bay
Nguédn: VNDIRECT RESEARCH;


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

01/07/2025

Bao cdo nay duoc viét va phat hanh bai Khéi Phan tich - Cong ty Cé phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao céo
dya trén cac ngudn dwoc cho la dang tin cay vao thdi diém cong bb. Cac nguén tin nay bao gbm théng tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cb phiéu dwec phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu clia ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cda
nhirng théng tin nay.

Quan diém, dv bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat moi chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tu nén co cac
nhan dinh déc 1ap vé thoéng 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 tir cac chuyén gia vé cac van dé quy pham phép luat, tai chinh, thué va cac khia canh khac trwde khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bat ci két qua nao phat sinh tr viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hru ctia VNDIRECT, ngwoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1i ctia ¢ phiéu n&m trong khoang ttr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh 1&i ctia cb phiéu thp hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng ctia (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwdng tai thdi diém cong bd bao céo, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cyuc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoéa thi triérng gia quyén
TRUNG TINH Cac 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 c6 khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trieéng gia quyén

Pham Thi Bich Ngoc — Trwéng phong
Email: ngoc.phambich@vndirect.com.vn

Nguyén Thi Quyén — Chuyén vién phan tich
Email: quyen.nguyen2@vndirect.com.vn

Céng 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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