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Tong Cong ty Cang Hang khdng Viét Nam (ACV) KHA QUAN +14,0%
Nganh Hang khéng 2024 2025F 2026F 2027F
Ngay bao cdo 13/08/2025  Doanh thu (ty déng) 22555 25.423 28.295 36.442
Gia hién tai 65.200 VND % YoY 13% 13% 1% 29%
Gia muc tiéu 74.300VND  LNST saulgiich CDTS (ty déng) 11.564 1774 13.422 8.781
Giamuc tiéu gannhat 80.100 VND % YoY 37% 2% 14% -35%
TL tang +14,0%  EPS % YoY 43% -14% -19% -41%
Lai suat c8 tuc 0,0%  BiénLNgop 61,2% 61,3% 62,9% 48,0%
T8ng muc sinh I5i +14,0%  BiénEBITDA 64,7% 67,0% 69,3% 69,7%
Bién LN tu HDKD 54,5% 54,8% 57,6% 42,2%
Bién LN rong 52,3% 46,2% 47,6% 21,3%
GTvonhoa  236,6nghintydéng  DTTD/Doanh thu -15,0% -167,6% -118,4% -15,3%
Room KN 109,2nghintydéng  EV/EBITDA 17,2x 14,6x 12,7x 9,6x
GTGD/ngay (30n)  80,6tydong  P/E 13,5x 15,3x 19,1x 28,9x
C6 phan Nha nudc 95,4% P/B 2,8x 2,4x 3,3x 2,7x
SL c8 phiéu Iuu hanh 36ty ROE 21,0% 17,9% 17,1% 9,8%
Phalodng 3,6ty - > \ s o . \ . Ve s 2 s gve D
Tang truong hanh khach on dinh; lui thoi gian xu ly tai san do
ACV VNI > Lo s x
— hox 17 nha nuoc dau tu sang nam 2026
P/B (hign tai) 37x 20X Chung toi diéu chinh gidm 7% gia muc tiéu va ha khuyén nghi tf MUA xudng KHA QUAN déi véi
O [ T8ng Céng ty Cang Hang khong Viét Nam (ACV). Trong 3 thang qua, gia ¢6 phiéu clia cong ty
ROE 16,2% 13,4% d4 tang 17%.
. . e Giamuc tiéu thap hon clia chung toi do muc giam 9% trong du bao t8ng EBITDA cét I6i (khdng
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
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See important disclosure at the end of this document

bao gdbm mang cét canh/ha canh - TO/L) giai doan 2025-38 clia chung t6i, chd yéu do chung
t6i diéu chinh giam du phong tée dé tang trudng kép (CAGR) lugng hanh knach giai doan 2024-
2038 xudng 9,6% (so v&i muc 10,3% trong du bao trusc do), chd yéu phan anh ky vong tang
trudng lugng hanh khach tai San bay Quéc t€ Noi Bai (HAN) thap hon.

e Chung t6i diéu chinh gidm 4%/6%/34% du bao LNST sau Igi ich CDTS cac nam 2025/26/27, do
cac gia dinh clia chung t6i vé (1) hoan nhap ng xau cham hon, (2) thu nhap tai chinh rong thap
hon (doanh thu va chi phi tai chinh, va 14i/16 tu cong ty lién két), va (3) chi phikhau hao cao hon
trong giai doan nay.

e Chung toi hién gia dinh viéc hoan nhap ng xau trong cac nam 2025/26/27 1an lugt la 200 ty
dong/500 ty déng/500 ty déng (so vai muc 500 ty déng/1,0 nghin ty déng/1,0 nghin ty déng
trong du bao trudc dod) do chung téi ky vong viéc hoan nhéap ng xau - chu yéu ti Bamboo
Airways va Pacific Airlines - s& chdm haon, dyua theo tién do hoan nhap cham hon du kién trong
6T 2025.

e Trong cac ndm 2025/26/27, chung t6i gia dinh ty gid USD/VND sé tang 2%/nam (so v&i muc di
ngang trong du bao trusc dé), dua theo du bao dé diéu chinh clia chung téi, va ty gia JPY/VND
S8 tang 12%/2%/0% (so vai muc 11%/1%/1% trong du bao trudc dé) theo du bao dong thuén
cua Bloomberg.

 Chung téi diéu chinh tang du bao chi phi khau hao trong giai doan 2025-27, do (1) chi phi 6T
2025 cao hon dy kién va (2) gia dinh clia chung téi vé thdi gian khdu hao trung binh cho LTA Ia
20 nam (so v6i 50 nadm trong du bao trudc do), ma chung téi tin rang phu hap hon véi chinh
sach khau hao hién tai clia ACV.

e Giamuyc tiéu clia chung t6i tuong Ung véi hé s6 EV/EBITDA du phdng cac nam 2025/26 clia ACV
lan lugt 4 16,8 1an/14,5 1an so vai muc trung binh giai doan 2017-2020 Ia 15,8 Ian.

e RUi ro: Chi phi du pnong ng xau hoac chi phi dau tu XDCB cao hon dy kién; viéc ma rodng cong
Suat san bay cham haon duy kién; lugng hanh khach thap hon du kién; rdi ro pha loang tu viéc
tang von Nha nudc thong qua tai san do Nha nudc dau tu.

San bay Quéc té Gia Binh (GBA) cé thé& giup ACV giam bét ap luc chi phi diu tu, nhung xuat
hién rui ro vé lugng hanh khach: San bay GBA (cach Néi Bai 43 km) hién dugc dat muc tiéu céng
suat 30 triéu/50 triéu lugt knach vao nam 2030/2050, vdi chi phi dau tu tuong Ung 1a 120,8 nghin
ty déng/61,5 nghin ty déng. Dong thai, cac muc tiéu cong suat clia Noi Bai dé bi cat gidm xuéng
con 35 triéu/60 triéu lugt hanh khach vao ndm 2030/2050 (tu muc 55 triéu/85 triéu, so véi cong
suat hién tai la 25 triéu/30 triéu lugt hanh khach vao nam 2026). Chung téi tin r&ng nhiing diéu
chinh nay sé gilp ACV giam bt ganh néng chi phi dau tu, cho phép céng ty tép trung vao du an
San bay Long Thanh va giam tinh cap bach trong viéc md rong san bay Noi Bai (hién co hiéu suét
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hoat déng 1a120%). Tuy nhién, chung t6i ky vong viéc GBA di vao hoat dong - vai Masterise la nha
déu tuthay vi ACV - s& lam gidm téc dé tang trudng lugng hanh khach cuia Noi Bai sau khi GBA bat
dau hoat déng (dukién vao nam 2027). Do do, chung t6i diéu chinh giam du bao CAGR luong hanh
khach giai doan 2024-2038 xuéng 9,6% (so voi muc 10,3% trong du bao trusc day) nham mot
phan phan anh tac dong nay (xem Hinh 17).

Viéc quan ly tai san do Nha nudc dau tu dugc gia han dén nam 2026, qua trinh dé xuat tang
vén nha nudc dang dugc tién hanh: Quyét dinh 2007/QD-TTg, cho phép ACV quan ly cac tai san
do Nha nuéc dau tu trong giai doan 2021-2025, dugc gia han dén hét ndm 2026 theo thong tin tu
ban I&nh dao. ACV sé& dé xuat sirdung cac tai san nay dé tang von Nha nudc tai ACV, vai muc tiéu
hoan thanh vao cudi nam 2026. Néu dugc phé duyét, ACV sé& dap Ung tat ca cac yéu cau niém yét
trén HOSE, tuy nhién, quyét dinh cudi cung van con can cha quyét dinh cla Chinh pha.

See important disclosure at the end of this document www.vietcap.com.vn 13/08/202512
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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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Nguon: Cuc Théng ké, Vietcap
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Tri€n vong nam 2025: Lugng khach tang trudng &n dinh, 16 ty
gia anh hudng Igi nhuén, hoan nhip ng xau cham hon du kién

Hinh 4: Dy bdo ndm 2025 cua Vietcap

Ty déng 2024 Dubao YoY Dubao Nhan dinh cla Vietcap
2025 2025 cil

Luong khach qudc té cua ACV 41,1 46,9 14% 46,9 * Chung téi duy tri du bao tang trudng manh, dugc ho trg bai

(triéu luot) * céac chinh sach thi thuc thuan Igi va nhiing né luc xdc tién hoat
ddng du lich.

Luong khéch trong nudc cda 68,6 74,8 9% 74,8 * Chung t6i duy tri quan diém vé sy phuc héi dan dan clia nhu

ACV (triéu lugt) céu trong nuaGc, hé trg bdi tam ly ngudi tiéu dung dan cai thién.

76nhg lugng khach cuda ACV 109,7 121,6 1% 121,6

(triéu)

Doanh thu thuan 22,555 25.423 13% 25.119 * Tang nhe so vai du bao trudc day, nhd gia dinh cldia chung toi
vé ty gia USD/VND sé& tang 2% YoY (so vdi di ngang YoY trusc
day) dua theo du bao mdi cia chung toéi.

Doanh thu hang khéng 15.837 17.701 12% 17.475

Phi cat ha canh 2.811 3.150 12% 3.119

Doanh thu phi hang khéng 401 4676 17% 4.630

Doanh thu cia ACV** 19.744  22.273 13% 22.001

Lgi nhuan gép 13.813 15580 13%  15.736

Chi phiban hang & quan ly -1.512 -1.645 9% -1.323

(SG&A)

Lgi nhuan tu HDKD 12.301 13.935 13% 14.413

Thu nhép tai chinh 2.510 1.377 -45% 1.400

Chi phi tai chinh 876  -1130  29%  -1.084 *Chung t6i gia dinhty gia JPY/VND tang 12% (so vai 11% trudce
day), theo du bao déng thuan cla Bloomberg, dan dén khoan
16 ty gia du kién 1a 1,1 nghin ty déng (so vai 1,0 nghin ty dong
trudc day).

* Chung téi ky vong 16 ty gia tU ng vay béng JPY sé& ha nhiét
trong nra cudi nadm 2025. Trong quy 3/2025, ty gia JPY/VND dé
giam 4%.

Thu nhdp rong tu CTLK 364 386 6% 424

LNTT 14.333 14.593 2% 15.178

LNTT diéu chinh theoléillst)’l 14.746 13.518 -8% 14.150

gia

Thué thu nhap -2.756  -2.806 2% -2.919

LNST 11.577 11.787 2% 12.260

LNST sau lgiich CDTS 11.564 11.774 2% 12.246

LNST sau IgiichCDTS cua 10.321 10.293 0% 10.687

ACV

LNST sau Igi ich CDTS cua 1.242 1.480 19% 1.559

Nha nugc***

Kh&u hao 2.288 3.099 35% 2.639

EBITDA 14.589 17.034 17% 17.052

Bién Igi nhuén gép 61,2%  61,3% 62,6% * Thap hon do du bao chi phi khdu hao cao hon clia chung téi,
chl yéu phan anh viéc bat dau hoat déng clia Nha ga T3 mai tai
San bay Quéc té Tan Son Nhat (T3 TSN).

Bién SG&A -6,7% -6,5% -5,3% *Caohon do chung téi ha gia dinh hoan nhap ng x&u xudng 200
ty dong (tmuc 500 ty déng), phan anh viéc hoan nhap ng yéu
hon du kién trong nlia ddu n&dm 2025.

Bién EBITDA 64,7% 67,0% 67,9%

Bién Igi nhuan rong* 52,3%  46,2% 48,6%

Nguon: ACV, Vietcap. Luu y: () Bao gém hanh khach qudc té tai cac nha ga quéc té ba Nang (DAD) va Cam
Ranh (CXRY); (**) Khdng bao gom dong gop tU cac tai san hang khdng dugc Nna nudc dau tu; (***) LNST sau
Igi ich CBTS tU cac tai san thudc s hitu clia Nna nudc; Nha nudc Uy quyén cho ACV quan ly cac tai san nay
(bao gém dudng bang).

See important disclosure at the end of this document
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Tri€n vong ndm 2026: Lugng khach quéc té tang truéng 2 chir

sd, tin hiéu lugng khach trong nuéc phuc hai, tiép tuc hoan
nhap du phong ng xau

Hinh 5: Dy bdo ndm 2026 cua Vietcap

Ty déng Dubao Dubao YoY Nhan dinh cua Vietcap
2025 2026

Luong khach qudc té€ cda ACV 46,9 52,9 13% * Chung tdi ky vong muc tang trusng 2 chir sé s& dugc duy tri nho

(triéu lugt) tang trudng kinh t&, do thi hoa va tang I6p trung luu ngay cang tang.
* Trong ndm 2026, chung t6i ky vong muc tang trudng GDP 1a 7,5%,
trong khi theo IATA, dé co gian gilra GDP va nhu céu hanh khach clia
cac nén kinh té€ dang phat trién dao dong tu 1,8-2,7.

Lugng khach trong nudc cda 74,8 81,5 9%  *Chung toiky vong gia vé may bay sé gidm trong ndm 2026 - nh& tinh

ACV (triéu luot) trang thi€u hut may bay dugc cai thién, gia nhién liéu may bay thap
va su canh tranh gia tang - hé tro tam ly ngudi tiéu dung déi vai viec
di chuyé&n bang dusng hang khéng.

76ng lugng khach cua ACV 121,6 134,4 1%

(triéu)

Doanh thu thuan 25.423  28.295 1%

Doanh thu hang khéng 17.701 19.591 1%

Phi cat ha canh 3.150 3.484 1%

Doanh thu phi hang khéng 4.676 5.324 14%

Doanh thu cua ACV** 22.273 24.811 1%

Lgi nhuén goép 15.580  17.809 14%

Chi phiban hang & quan ly -1.645 -1.526 -7%

(SG8&A)

Lgi nhuan tu HDKD 13.935 16.284 17%

Thu nhap tai chinh 1.377 927 -33%

Chi phi tai chinh -1.130 -872 -23% * Chung t6i gia dinh ty gid JPY/VND va USD/VND sé tang 2% trong
n&m 2026, theo du bao dong thuén clia Bloomberg va du bao noi bd
cla chung t6i. Do do, 16 ty gia du ki€n nam 2026 clia chung toi la 819
ty déng (-24% YoY).

Thunhaprong tuCTLK 386 430 1%

LNTT 14.593 16.797 15%

LNTT diéu chinh theo 15i/18 ty 13.518  15.977 18%

gia

Thué thu nhap -2.806 -3.359 20%

LNST 11.787 13.437 14%

LNST sau Igiich CDTS 11.774 13.422 14%

LNST sau Igiich CDTS cua 10.293 11.750 14%

ACV

LNST sau lgi ich CDTS cuaNha 1.480 1.672 13%

nuac***

Khau hao 3.099 3.337 8%

EBITDA 17.034 19.621 15%

Bién Igi nhugn gop 61,3% 62,9% *Bién Igi nhuan gdp van & trén muc trusc Covid la 51% do nhiing thay
d6i trong co ché vai cac khach thué (vi du: chuyén tu tién thué cé
dinh sang chia sé doanh thu cho cac nha ban 1&), kn&u hao giam dan
va hiéu qua hoat dong dugc cai thién.

Bién SG&A -6,5% -5,4% * Chung téi ky vong ACV sé& hoan nhap 500 ty déng du phong ng xau
trong ném 2026.

Bién EBITDA 67,0% 69,3%

Bién Igi nhuan rong* 46,2% 47,L%

Nguén: ACV, Vietcap. Luu y: () Bao gdm hanh khach qudc té tai cac nha ga qudc t&€ Da 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 13/08/202515
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Hinh 6: Cac khoan phai thu ctia ACV tinh dén quy 2/2025

Ty déng Téng céng Téng ng xau gop Téng ng xau rong
Tat ca cac hang 8.372 3.813 53
Vietjet Air 2.026 N.A N.A
Bamboo Airways 2.487 2.487 0
Vietnam Airlines 476 50 50
Pacific Airlines 871 871 0

Nguén: ACV, Vietcap

Hinh 7: Du bdo déng thudn cua Bloomberg vé ty gia JPY/VND tinh dén thang 8/2025

Q3 2025 Q42025 Q12026 Q22026 2026

Du bao 181,6 186,4 187,4 188,8 189,6

Nguén: Bloomberg

Hinh 8: D6 nhay 13i/16 ty gia dua theo ty gia du bao JPY/VND trong nam 2025

Ty déng JPY/VND

176 181 186 191 196
Dubado l3i/16 ty gia 2025 -514 -79¢4 -1.075 -1.355 -1.636
% 16i nhuan tu HPKD -4,% -6% -9% -11% -13%

Nguén: Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 13/08/202516
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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 9: T8ng 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 chuic 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 10: Co 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 dua trén di liéu cla ACV (phai)
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Hinh 11: Cac géi thau xay l4p tiéu biéu cGia dy an thanh phan 3 cla 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 khdng 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 khdng 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 12: Lién danh VIETUR

Liéndanh  Nhathau
VIETUR Téng thau: Céng ty TNHH Thuong mai va Cong 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)

Ngubn: ACV, truyén théng trong nudc, Vietcap t8ng hop

Dé an phap ly quan ly dudng bang va niém yét trén HOSE

Dé an phap ly quan ly dudng bang da dugc Chinh phu phé duyét. Thd tudng Chinh phui dé phé
duyét dé an phap ly vao thang 12/2020 dé ACV quan ly va khai thac tai san ha tang hang khong
(bao gbm céa dudng bang) dén hét nam 2025 trong khi quyén s& hitu dusng bang van thudc vé
Chinh phd. 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 slra chia tai
san. Cho dén cudi nam 2025, Chinh phd sé danh gia lai tai san ha tang dudng bang, cé thé dua
vao bang can déi k& toan clia ACV dé ddi lay viéc tang c¢6 phan Nha nudc. Trong thai gian Quyét
dinh nay co hiéu luc tu ngay 07/12/2020 dén ngay 31/12/2025, Chinh phd giao B& GTVT chu tri,
phoi hap vai cac co quan lién quan xac dinh gia tri tai san ha tang hang khéng do Nha nudc dau tu
dua vao ACV théng qua viéc tang c6 phan thudc sé hiu Nha nudc clia cong ty.

Viéc ACV chuyén niém yét sang HOSE doi hoi phai giai quyét moi van dé con tdn dong lién
quan dén viéc ACV bat dau ghi nhan doanh thu, chi phi lién quan dén tai san ha tang hang khéng
do Nha nudc dau tu (bao gobm ca dudng bang) ti nam 2021. Do do, so sanh cung ky vé thu nhap
va lgi nhuén clia ACV bao céo luu chuyén tién té khong ducc ap dung. Theo ACV, Quyét dinh
2007/QB-TTg, cho phép cong ty quan ly tai san dudng bang do Nha nudc dau tu (2021-2025), sé
dugc gia han dén hét nam 2026. ACV da hoan tat phan loai tai san va sé dé xuat sur dung cac tai
san nay dé tang vén Nha nudc vao cudinam 2026. Biéu nay sé giup ACV dap Ung cac yéu cau niém
yét trén HOSE, mac du quyét dinh cudi cung van thudc vé Chinh phd.

See important disclosure at the end of this document www.vietcap.com.vn 13/08/202519


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

Vietcap

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.

Trong Bao céo Cap nhat nay, ching tdi diéu chinh sé ¢8 phiéu dang luu hanh cia ACV 1én 3,6
ty, phan anh cé8 tic bang c8 phiéu ty 1& 65% tu Igi nhuan gilr lai giai doan 2019-2023 (ngay giao
dich khéng hudng quyén: 7/8/2025). Do do, vén diéu 1é clia ACV tang 65% 1én 35,8 nghin ty dong.
Gia muc tiéu trudc day cla chung téi, dugc cdng b vao ngay 5/5/2025, cling dudc diéu chinh tu
131.800 déng/cd phiéu xuéng 80.100 déng/cé phiéu.

Gia muc tiéu clia chung téi tuong Ung EV/EBITDA du phong cac nam 2025/26 cla ACV 1an lugt 1a
16,8 1an/14,5 1an so vai muic trung binh 15,8 1an cla giai doan 2017-2020.

Hinh 13: Tém t&t dinh gia cla Vietcap ddi véi ACV

Phuong phap Giatrihgply Ty trong Dong gop
(déng/CP) (déng/CP)
CKDT 70.100 70% 49.070
EV/EBITDA véi EBITDA du phong cac 84.192 30% 25.258
nam 2025/2026 1a 20,0 Ian
Gia myc tiéu (déng/CP) 74.300
EV/EBITDA du phdng nédm 2025/2026 16,8x/14,5x
tuong Ung vai gia muc tiéu

Nguén: Bloomberg, Vietcap

Hinh 14: Tém tét dinh gia CKDT

Chi phivén Truéc  Diéu Dy bao DTTD (15 nam) - ty déng Gia tri
day chinh
Beta 0,8 0,8 GTHT cuaDTTD 49.596
Phan bu rdi ro thj trusng % 8,0% 8,0% GTHT cua GT cudi (TT 2%) 190.638
Ty lé phirdiro % 6.0% 6.0% GTHT claDTTD vaGTC 240.234
Chi phivon c8 phan % 12,3%  12,3% + Tién mé&t & Tién gli ngén han 21.633
Chi phi lai vay % 1,0% 1,0% -Ng -10.544
Laivay % 10,0%  10,0% -LgiichCBPTS -49
Vén c6 phan % 90,0% 90,0% Gia tri vén chl sé hiu 251.273
Thué DN % 20,0% 20,0% S6 lugng c6 phiéu (triéu) 3.583
WACC % 12,0% 12,0% Gia tri CKDT/c6 phiéu, d6ng 70.100

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 lanh.
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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 12.556 14.707 13.741 17.239 20.574 24.948
- Thué -2.51 -2.941 -2.748 -3.448 -4.115 -4.990
+Kh&u hao 3.169 3.407 10.100 10.194 10.287 10.381
- Vén dau tu XDCB -57.319 -51.457 -28.354 -28.354 -28.354 -28.354
- Tang von hoat dong 363 1.604 467 471 -1.122 -619
Dong tién tudo -43.743 -34.681 -6.794 -3.898 -2.730 1.366
GTHT claDTTD -41.342 -29.278 -5.123 -2.625 -1.642 734
GTHT Iy k& cta DTTD -41.342 -70.619 -75.742 -78.368 -80.010 -79.276
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 29.849 36.418 42.946 50.346 58.734 68.243 78.587 90.300
- Thué -5.970 -7.284 -8.589 -10.069 -1.747 -13.649 -15.717 -18.060
+Kh&u hao 10.475 16.861 17.000 17.139 17.278 17.417 17.582 17.721
- Vén dau tu XDCB -28.354 -2.594 -2.594 -2.594 -2.594 -2.594 -2.594 -2.594
- Tang von hoat déng -1.325 -4.284 -2.176 -2.208 -2.239 -733 -1.955 -1.938
Dong tiéntudo 4.676 39.118 46.587 52.614 59.432 68.685 75.902 85.429
GTHT cla DTTD 2.244 16.772 17.842 17.999 18.160 18.747 18.505 18.603
GTHT Iy k& cla DTTD -77.031 -60.259 -42.417 -24.418 -6.258 12.488 30.993 49.596

Nguon: Vietcap

Hinh 17: D4 nhay CAGR lugng hanh khach trong giai doan 2024-2038 ddi vdi gia muc tiéu

(déng/cé phiéu)

Gia muc tiéu

Thay déi du kién trong

téng muc sinh 16i

Nguon: Vietcap

7,6%

CAGR lugng hanh khach
8,6%

60.300 66.

-21,5%

000

-12,7%

9,6%
74.300
0%

10,6%
79.300
+7,7%

11,6%
87.000
+19,5%

Hinh 18: D3 nhay gia muc tiéu déi véi tang trudng gia tri cudi va WACC (déng/cd phiéu)

1,0%
Tang 1,5%
truéng 2,0%
2,5%
3,0%

11,0%
80.600
82.900
85.500
88.500
91.800

11,5%
75.000
77.100
79.400
81.900
84.700

12,0%
70.200
71.900
74.300
76.000
78.400

12,5%
65.900
67.300
69.000
70.800
72.900

13,0%
61.900
63.200

64.700

66.200
68.000

Nguén: Vietcap
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Dién bién khuyén nghi

Hinh 19: Dién bién gia muc tiéu clia Vietcap so vdi gia c¢8 phiéu cia ACV (déng/cé phiéu)

——=Target prices ===Actual prices

90,000
PHTT MUA
79500 Kkaq 80.100
80,000
74300
70,000

PHTT PHTT b
60,000 55.800 57.100

50,000

40,000

30,000
63\‘19' Cb\q/q' ,\\‘1/(1' qgﬁj <9\(1/1° Q)\q//b ,\\(ﬁ) fﬁqy‘ ({)\rl/\)‘ Q)\‘lz\)‘ ,\\(1/\)‘ (lfl(/o (r)\(fzo QD\rﬁo
F QA QA QSR QS

Ngudn: 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
Doanhthu 22,555 25423 28.295 36.442 Tién va tuong ducng 6.307 4.410 2.057 3.526
Gia vén hang ban -8.741  -9.843 -10.486 -18.966 P&u tuTC ngén han 20.249 11.249 7.249 5.749
Lgi nhuén gép 13.813 15580 17.809  17.477 Céac khoan phai thu 12,144 10.679 1216 12526
Chi phi ban hang -374 -422 -469 -604 Hang ton kho 294 431 460 831
ChiphiquanliDN -1.138 -1224  -1.056  -1504 TS ngén han khac 1.537 2.034 1.698 2.187
LN thuan HBKD 12301 13.935 16.284  15.368 Téng TS ngén han 40.530 28.803 22.679  24.818
Doanh thu tai chinh 2510 1.377 927 821 TS daihan (gop) 49.771 60.771 67.771  183.203
Chi phi tai chinh -876 -1.130 -872  -5.789 - Kh&u hao I0y ké -37.741  -40.840  -44.177  -54.207
Trong do, chi phi &i vay -61 -56 -53  -4.598 TS daihan (rong) 12.030 19.931 23594 128.995
Lgi nhuan tu cong ty LDLK 364 386 430 553 Chi phi XDCB d& dang 20.904  67.223  111.681  24.603
Lgi nhuan/(chi phi) khac 33 25 28 36 TS dai han khac 3.805 4.289 4774 6.149
LNTT 14.333 14593  16.797  10.989 Téng TS dai han 36.739  91.444 140.048 159.747
Thué TNDN -2756  -2.806  -3.359  -2.198 Téng Tai san 77.270 120.246 162.727 184.565
LNST truéc CBTS 11.577  11.787  13.437 8.791
Lgi ich CD thiéu s -13 -13 -15 -10 Phai tra ngan han 1.689 1.753 1.867 3.377
LNSTsaulgiichnCDTS,bdocdo  11.564  11.774  13.422 8.781 Ng ngén han 396 496 671 762
LNSTsaulgiichCBTSctiaACV*  10.321  10.293  11.750 6.965 Ng ngén han khac 5.636 5.105 6.824 7.952
LNST sau lgi ich CDTS ctia CP ** 1.242 1.480 1.672 1.817 Téng ng ngén han 7.722 7.354 9.362 12.091
Ng dai han 9.346 40954 67915  78.195
EBITDA 14589  17.034  19.621 25398 Ng dai han khac 261 210 285 323
EPS bao co, VND 4.837 4.249 3.418 2.257 Téng ng 17.329  48.519  77.562 90.608
EPS b&o céo clia ACV, VND 4.267 3.664 2.952 1.750
DPS bao cao, VND 0 0 0 0 C8 phiéu uu dai 0 0 0 0
DPS/EPS 0% 0% 0% 0% V6N c6 phén 21772 35829 35829  35.829
Thang duvén CP 15 15 15 15
TYLE 2024  2025F 2026F  2027F Lgi nhuan git lai 32.067 29783  43.205 51.987
Tang truéng Von khac 6.032 6.032 6.032 6.032
Tang trudng DT 12,8% 12,7% 11,3%  28,8% Lgiich CBTS 56 70 85 95
Tang trudng DT cla ACV * 13,3% 12,8% 1,4% 31,6% Vén cht sé hitu 59.941 71.728  85.165 93.956
TT LN tU HPKD 51,9% 13,3%  16,9% -5,6% T8ng cdng nguén vén 77.270 120.246 162.727 184.565
LNTT 36,6% 1,8% 15,1%  -34,6%
EPS béo céo clia ACV 42,9%  -141%  -19,4%  -40,7% CP luu hanh cudi nam (triéu) 2.177 3.583 3.583 3.583
Kha nang sinh |6i
Bién LN gop % 61,2% 61,3%  62,9%  48,0% LCTT (ty déng) 2024  2025F  2026F 2027F
Bién LN tUHD % 54,5%  54,8%  57,6% = 42,2% Tién dau nam 2.844 6.307 4.410 2.057
Bién EBITDA 64,7%  67,0%  693%  697% Lgi nhuan sau thué 11.564 1774 13.422 8.781
Bién LNST sau Igiich CBTS * 52,3%  46,2%  47.4% 21,3% Khéu hao 2.288 3.099 3.337  10.030
ROE * 21,0% 17,9% 17,1% 9,8% Thay d&i vén luu déng -2.319 363 1.604 467
ROA * 16,0% 11,9% 9,5% 5,1% Piéu chinh khac @ 886 -1.148 -671 -501
Tién tirhoat dong KD 9.626 14.088 17.692  18.778
Chi s8 hiéu qua van hanh
S6 ngay tén kho 15,9 13,5 15,5 12,4 Chimua s8m TSCB, rong -13279  -57.319  -51.457 -28.354
S6 ngay phai thu 200,8 163,8 141,2 118,9 Pau tu, rong 7.428 9.627 4.276 674
SG6 ngay phai tra 60,1 63,8 63,0 50,5 Tién tUrHD dau tu -5.852  -47.693  -47.181 -27.679
TG luén chuyén tién 156,6 13,5 93,7 80,9
C8tucdatra -7 0 0 0
Thanh khoan Tang (giam) von 0 0 0 0
CS thanh toan hién hanh 5,2x 3,9x 2,4x 2,1x Tang (gidm) ng dai han -406 31608  26.961 10.280
CS thanh toan nhanh 5,2x 3,9x 2,4x 2,0x T&ng (gidm) ng ngén han 0 100 175 90
CS thanh toan tién méat 3,4x 2,1x 1,0x 0,8x Tién tU cac hoat dong TC khac 0 0 0 0
Ng/Taisan 135%  42,0%  48,5%  455% Tién tirhoat dong TC -414 31708 27136 10.370
Ng/Vén strdung 14,9% 45,4% 51,4%  48,4%
Ng/Vén CSH -30,5%  39,2%  75,6% 77,9% Téng luu chuyén tién té 3.361 -1.897  -2.353 1.469
Kha n&ng thanh toan 1&i vay 241,0x  306,4x  369,1x 5,5% Tién cudindm 6.307 4.410 2.057 3.526

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 dugc 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. Céng 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 tsi 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 cé gia tri trong vong 12 thang. Nning 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 nghj déu tu can dugc thyc 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 cao nay. & dugc tu van déu 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.
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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 cong bé, Céng ty C8 phan Ching khoan Vietcap khéng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chith& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va c6 thé thay di ma khong can théng bao trudc, 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 luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhimg sy tu van déc I8p va thich hgp vai
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 khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
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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