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Chi tiéu tai chinh (tj VND)

Khuyén nghi MUA
Gia hién tai 98,000
Gia muc tiéu 131,500
Upside 34.2%
Thoi gian ndm gii 12 thang
C6 tac 0%
Ty suét cd tac 0%

Chi tiéu 2023 2024 Q12025 2025F
Doanh thu thuan 19,998 22,597 6,350 25,960
%YoY 44.9% 13.0% 12.5% 14.9%
Loi nhuan gop 11,861 13,873 4,349 16,142
%YoY 82.0% 17.0% 20.8% 16.4%
Loi nhuan sau thué 8,470 11,677 3,120 12,559

Bién ddng gia ACV & VN-Index
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Théng tin co ban ciia cé phiéu

SLCP Niém yét

2,176,950,436

Vén hoa (ty VND) 211,164
Khoang gia 52 80,8004 —
tuan 135,600d
Gia tri khép 1énh
binh quan 20 50.2
phién (ty VND)
Tyrle_: so hiru nha 95.4%
nudc
Ty I\e_ so hiru nuéc 3.34%
ngoai
Chi s6 tai chinh
Nam 2023 2024 Q1/2025
EPS 3,317 4,786 4,842
BVPS 23,131 27,551 28,801
PE 36.85 20.48 20.25
PB 5.28 3.56 3.40
ROE% 15.33% 18.89% 17.96%
ROA% 11.33% 14.41% 14.2%

Nguon: Fiin, CSI Research
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Piém nhan dau tw
Hiéu qua kinh doanh ddt bién nhd gia ting lweng hanh khéach quéc té
Téng luot khach qudc té trong 04 thang diu nim 2025 ting 1an luot 23.8%
va 28.6% so vai cung Ky nam 2024 va nam 2019. Bén canh d6, Viét Nam
con rat nhidu du dia nGi 1ong chinh séch mién thi thuc danh cho cac quéc
gia c6 ty trong khach du lich dén Viét Nam cao nhu Trung Qudc, Han
Qudc,... Viéc gia tang ty trong hanh khach qudc té s& gop phan khdng nho
trong viéc cai thién hiéu suat sinh 16i cia ACV do muc gia dich vu hanh
khach qudc té cao gap tir 2 — 7 1an so véi hanh khach noi dia.

Tiém ning ting truéng téi tir van tai hang hoa hang khong cuing viéc
trich 1ap dw phong ne xau c6 diu hiéu tich cuc tré lai

Viéc thu hit manh FDI trong linh vuc san xuat, 1ap rap hang hoa cong nghé
cao s& giup thiic day nhu cau van tai hang héa bang duong hang khong ting
manh.

Bén canh d6, tinh dén hét Q1/2025, ACV di thuc hién trich 1ap 100% no
xau cua 04 hang hang khéng quy mé nho, chi con lai khoan no xau cua
Vietnam Airlines (HVN) méi dugc bao phii 3.9%. Tuy nhién, trong béi
canh phuc hdi caa nganh, két qua kinh doanh cia HVN dang cai thién qua
tirng quy, do d6 rai ro trich lap dy phong phat sinh 14 khong dang ké.

C4c hang bay néi dia tiép tuc ké hoach mé rong quy mé doi tau bay
va cac duw a&n mé rgng, xay méi cang hang khéng la dong lwc ting
truéng trong dai han cho ACV

Cho giai doan 2025 — 2030, HVN dua ra ké hoach ting truéng sé luong
tau bay vai miac CAGR dat 8.8%. Bén canh do, Vietjet ciing ky thoa thuan
tri gia 4 ty USD dé phuc vu ké hoach doi bay méi dy kién duoc ban giao
trong giai doan 2025 — 2027.

Trong bdi canh nhiéu san bay chu chdt dang hoat dong qué tai, viéc san
bay Long Thanh va du &nh mo rong san bay Noi Bai di vao hoat dong sé
giam bt sy qué tai cua cac san bay hién hiru, qua d6 nang cao nang luc
khai théac, chét luong dich vu va tbi wu hiéu qua hoat dong cho ACV trong
dai han.

Rii ro dau tu: , ‘ )

bong JPY tang gia khien ACV nhiéu kha nang phai ghi nhan 16 chénh Iéch
ty gia.

Nhu cau vbn cho du 4n san bay Long Thanh ting cao khién ACV phai gia
tang vay ng, phat sinh khoan chi phi lai vay I6n trong tuong lai.

Q online@vncsicomvn Q) Ha N§i: Tang 1), toa TNR Tower, 54A Nguyén Chi Thanh,

Phuong Lang Thudng, Quan Bong Bq, Thanh phd HA NGi
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DAU VAO

TONG QUAN NGANH VAN TAI HANG KHONG

Nganh hang khong bao gom chudi dich vu tir van tai hang khong (van tai
hang hoa hang khong va van tai hanh khach hang khéng) dén cac dich vu
phu tro hang khong. Trong d6, van tai hang khong dong vai tro xuong song
trong chudi gia tri nganh, phan 16n anh huéng truc tiép toi hoat dong cua
cac dich vu phu tro.

Cang hang khong dong vai trd cung cép co sé ha ting dap wng cac dich vu
van tai hanh khéch va van tai hang héa bang duong hang khong, 1a noi moi
dich vu cung tng cho hoat dong vén tai hang khéng dién ra va l1a cau nbi
giao thuong gitra cac quéc gia va khu vuc trén toan thé gidi.

So d6 1. Chudi gia tri nganh hang khong
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Khich hing b Dich vu giao nhén
PAU RA

Van tai hang hoa hang khéng

Trong lugng hang hda van chuyén bang duong hang khéng mac du chiém
chua t6i 1% nhung lai chiém t6i 35% gia tri thwong mai cua thé gioi. Biéu
nay cho thay hang hda van tai bang duong hang khong thudng c6 gia tri
cao va yéu cau gip vé mit thoi gian nhu: thiét bj va linh kién dién tir cong
nghé cao. Hién c6 72 hang hang khong nudc ngoai va 06 hang hang khong
noi dia hoat dong tai Viét Nam. Trong d6, cac hang hang khong qudc noi
chiém thi phan ni dia tuyét d6i nhd chinh séch bao ho doanh nghiép trong
nuéc caa Chinh phu. Di véi thi trudng van chuyén di quéc té, cac hang
bay Viét Nam chi chiém 12% thj phan, 88% con lai thudc vé doi bay nudc
@ online@vncsicomvn 9 ;::Néi Tang 1, to('ll?NR Tower, §4A Nguyén Chi Thanh,
Uang Lang Thudng, Quéan Bong Ba, Thanh phd Ha Nbi
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ngoai do han ché vé ning luc khai thac ciing nhu s6 lwong diém bay va tan
suat bay cua cac hang bay noi dia.

Tai san bay Noi Bai c6 03 doanh nghiép canh tranh trong hoat dong van
chuyén hang hoa bing duong hang khoéng bao gém: NCTS, ACSV va
ALSC. Trong d6, NCTS c6 méi quan hé mat thiét véi HVN, con ACV s&

Bifu db 1. Thj phin cdc hitu tryc ticp 19.4% co phan cua ACSV. Doi véi san bay Tan Son Nhat,
hiing hang khéng theo s hién c¢6 02 doanh nghiép canh tranh trong linh vuc nay bao gom: TSC va
chuyén bay khai thac SCSC, trong d6 ACV nam giir tryc tiép 13.62% c6 phan SCSC con TSC la
100% cbng ty lién doanh gitra HVN va SASCO.
80%
60% Van tai hanh khach hang khéng
0,
38;2 Thi truong van tai hanh khach hang khdng hién nay c6 06 hang hang khong
0% noi dia, trong d6 chiém thi phan 16n nhat lan luot 12 Vietnam Airlines

S > PP QP (HVN) va Vietjet (VIC). Trong d6, mdi hang dai Qién gho mo hinh kinh
AL S A PN doanh khac nhau: HVN (m6 hinh hang khéng truyén thong FSC) va VJC

m Vietjet Air m Vietnam Airlines (md hinh hang khong chi phi thdp LCC). Ngoai ra con c6 mé hinh hybrid
Bamboo Airways = Pacific Airlines dugc Bamboo Airways trién khai twong ddi thanh céng khi han ché dugc
VASCO Viettravel nhitg nhuoc diém ciia céc ‘ong 16n°, gop phan gia tang canh tranh giita

i cac hang hang khdng va hoan thién chudi gia tri nganh.
Nguon: CAAV, CSI Research

Cac dich vu phu tro

ACV la don vi s¢ hiru thap khong luu tai moi sén bay. Tai cac cang hang
khong, trudc, trong va sau khi may bay cat hoic ha canh déu c6 rat nhiéu
hoat dong dich vu phat sinh, don ctr nhu hoat dong chuyén huéng dau dd,
soi chiéu an ninh,... Céc chi phi phat sinh trong qua trinh nay s& do hang
hang khéng chi tra va ACV thu loi tir hoat dong nay théng qua cac cong ty
con.

Véi hoat dong cung cap xang dau, c6 02 doanh nghiép 16n chua niém yét
bao gom Skypec (Cong ty con cua HVN) va Petrolimex Aviation. Mdi
doanh nghiép xing dau s& phuc vu céc hing khac nhau dya trén hop ddng
ky két, ké ca dbi voi cac hang hang khdng qudc té.

Véi dich vu mat dat (Ground Services), cac doanh nghiép thugc nhém nay
s& lam c6ng viéc bao gom: Checkin hanh khach, xe thang, xe dién, bing
chuyén van tai hanh 1y, cho thué mit bing san bay,... Tuy vao ting san
bay s€ cd hdng khac nhau lam dich vu nay. Cang hoat dong trong cac
chuyén bay qudc té, doanh thu va loi nhuan cang cao do tinh chat vé gia
vé, duong bay va tiéu chuan phuc vu cao hon so véi thi trudng noi dia.

@ 0243926 0099 O osssosss8 @) online@vncsicomwn Q) HANGE Tdng Tl tod TNR Tower, 544 Nguyén Chi Thanh,
Phuong Lang Thudng, Quan Bong Bq, Thanh phd HA NGi
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Dién bién thi trwdong van tai hang khdng
Thi truong Qudc té
- Van tai hanh khach

Theo béo c4o vé tinh hinh van tai hang khéng nim 2024 cua IATA (Hiép
hoi Van tai Hang khong Qudc té), doanh thu hanh khach theo ki-16-mét
(RPK) tang 10.4% so véi cling ky. Mtc ting ndy cao hon 3.8% so véi sb
liéu trude dai dich COVID-19. Chi sé do ludng ning luc van chuyén hanh
khach (ASK) ciing ghi nhan mirc ting 4n tugng 8.7% trong nim qua. Hé
s6 tai chung (Overall Load Factor) dat 83.5%, muc cao nhat ting dugc ghi
nhan. Trong d6, con sb ting trudong chung duoc dong gop nhiéu nhat tir
khu vuc Chau A — Thai Binh Duong véi muc ting truong RPK 4n tuong,
dat 16.9% trong khi khu vic Biac My ghi nhan mirc ting truong thap nhat
chi 4.6%. Hé s6 PLF (ty Ié phan tram sirc chira chd ngoi ¢ san dugc lap
day boi hanh khach) ciing ghi nhan muac cai thién cao nhat tgi tir khu vuc
Chéu A — Thai Binh Duong.

Biéu d6 2. Téc d9 ting truéng RPK, ASK va PLF ciia cac khu vuc
trén thé gigi
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Nguén: IATA, CSI Research

Cu thé, toan thé gisi da ghi nhan nhu cau di chuyén bang duong hang
khong cai thién tich cuc voi chi s6 RPK di quay trd lai muc trudc dich
COVID-19 trong nam 2023 va tiép tuc xu huéng cai thién trong nim 2024.
Sy phuc hdi cua thi trudng van tai hang khong trén thé giéi nho mot phan
khong nho tai tir cac ching bay chinh, trong d6 hau hét c6 sy gop mat caa
khu vyc Chau A — Thai Binh Duong véi sy ting tbc manh mé t6i tir Trung
Qudc.

@ online@vncsicomvn Q Ha N§i Tang 11, toa TNR Tower, 54A Nguyén Chi Thanh,
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Biéu dd 4. RPK thuc té va diéu chinh yéu té

Biéu d0 3. Toc dé ting trwéng RPK ciia cac mua vu trén thé giéi giai doan 2020 - 2024
ching bay trén thé gi6i trong nim 2024 Bilions AP
B%YoY vs 2019 m%YoY :3 <
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Nguan: IATA, CSI Research
- Van tai hang héa
Trong béo céo ciia IATA, di vi nhu cau van tai hang hoa bang duong hang
khong, ting trudng nhu cau van tai hang hoa, do luong bang chi s6 CTK
trong nam 2024 ting 11.3% so v&i nam 2023. Khong dung lai ¢ d6, khdi
lwong hang hda van chuyén trong nam 2024 da vuot qua con s6 Ky luc thiét
lap nam 2021. Sy ting truong manh mé duoc thuc day boi nhu cau van
chuyén nhoém hang hoéa linh kién dién tir bang duong hang khong ting
manh, cling mot sé han ché cua hoat dong van tai duong bién khi tranh
chap xay ra trén Bién Do - cra ngd duy nhat dan toi kénh dao Xuy — &,
tuyén hang hai quan trong bac nhat khi chiém 15% c6ng suat van tai bién
trén toan thé gioi.
Biéu dd 5. Thi phan vén tai Biéu dd 6. Toc do tang truéng CTK cac khu vye
hang héa hang khong cac trén the giéi nam 2024
khu vue trén the gié¢i nam
2024 16.0% 14.5%
290, 2.0% 13.0%  12.6%
13.6% 34.2% 12.0% 11.3%  11.2%
| = Chau A 8.5%
= Bic My 8.0% 6.6%
= Chau Au
' = Trung Dong 4.0% I
M§ La-tinh 0.0%

25.8% Chau Phi ChauA Trung MyjLa- Trung ChauAu ChauPhi Béc My
Dong tinh binh

Nguan: IATA, CSI Research
Thi treong Noi dia

- Van tai hanh khach
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Nhin lai btc tranh todn canh nim 2024, nganh hang khong Viét Nam tiép
dién xu huéng phuc hdi manh mé ké tir nam 2021 — thoi diém chiu anh
huong nang né caa dich COVID-19. Két thuc nim 2024, téng luong hanh
khach khai thac dat 110 triéu lugt khach, giam 2.7% so vai cung ky do cac
yéu t6 thiéu hut tau bay dan dén san lwong hanh khach noi dia giam 13.8%.
Tuy nhién, véi sy phuc hdi cia nganh du lich va van tai qudc té da gitp
san luong hanh khéch qudc té ting truéng vuot bac 24.2%. Pang chu ¥,
luong khéch du lich qudc té trong nam 2024 tang gan 40% so véi cing Ky
va bang 98% so v6i ndm 2019 — ndm hoang kim cuia du lich Viét Nam.

Biéu dd 7. San lwgng hanh khach qua cac Cang hang

khong tai Viét Nam do ACV quan ly giai doan 2019 -

2024
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Nguén: ACV, CSI Research
- Van tai hang héa

Thi truong van tai hang hda ghi nhan muc ting trudng an twong trong nim
2021 — thoi diém dich COVID-19 de doa ning né téi chudi cung wng
nganh. Theo s ligu tir Tong cong ty Cang hang khong Viét Nam (ACV),
sau hai nam thu hep vé quy md lan luot 6.4% va 8.5% trong nam 2022 va
2023, tong san luong hang héa buu kién khai thac ting trudng bat ngo ¢
muc 21.8% trong nam 2024, ghi nhan dong gop téi tir ca nhdm hang hoa
xuat khau va hang hoa noi dia.
Biéu do 8. San lwgng hang héa, buu kién qua cac
Cang hang khong Viét Nam do ACV quan ly giai doan

2019 - 2024
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5 0
900,000 .
0
600,000 -8.9% 6.6%

400,000 I —28.2&) -17.6% 0 '16'60/i -20%
- . I . I -40%
2019 2020 2021 2022 2023 2024
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Ngusn: ACV, CSI Research
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Tiém niing thi trwong van tai hang khong Viét Nam

B4o céo cua IATA cho thiy trién vong tang truong manh mé trong dai han
cua khu viec Chau A — Thai Binh Duong véi toe do tang truong sé lugng hanh
khach du kién dat 4.3%/nam cho t6i nam 2043, duoc hd tro bai cac yéu to
nhan khau hoc va du dia ting trueong kinh té toi tir cac qudc gia dang phat
trién, vuot xa cac khu vuc kinh té phét trién nhu Chau Au va Bic My. Ngoai
ra, nhirng tién bo vé khoa hoc cong nghé bao gém tbi wu hoa chiang bay boi
Al va nhan dién sinh tric hoc gop phan rit ngan thoi gian kiém tra an ninh tai
san bay, qua d6 gia tang trai nghiém dich vu cua khach hang.

Khéng chi thé, Viét Nam dang 1a diém dén cta nhiéu tap doan 16n trén thé
gi6i trong nhiéu linh vuc nhu: san xuat linh kién dién ttr, chat ban dan, ning
luong tai tao. Theo IATA, tang truong van chuyén hang hoa bang dudng
hang khéng tai thi truong Viét Nam udc dat 11% trong giai doan 2010 —
2019 va du bao tang truong khoang 12% trong giai doan 2021 — 2030. Con
s6 trén 1a murc ting truong dang ké, tao ra tiém nang ting truang doanh thu
cho cac doanh nghiép hién dang hoat dong & linh vyc van tai hang hoa
hang khéng trong bdi canh rao can gia nhap nganh rat 1n.

Truéc nhu cau di chuyén cua hanh khéach va san lwong hang héa khai thac
ngay mot tang cao, Chinh phii da diéu chinh ké hoach nang tong s6 san bay
tir 22 1én 30 vao ndm 2030. Dy 4n nha ga T3 — san bay Tan Son Nhét da di
vao hoat dong va du &n san bay qudc té Long Thanh dang dugc gap rit
trién khai, dy kién giai doan 1 di vao hoat dong trong nam 2026 hira hen
s& tao ¢l hich 16n cho nganh hang khéng Viét Nam trong twong lai. Téng
quy hoach cdng suit thiét ké cac san bay tai Viét Nam téi nam 2030 dat
348 triéu luot hanh khach/nam, véi muac ting truong CAGR dat
22.7%/nam trong giai doan 2024 — 2030, trong d6 dong gop khong nho téi
tir du an san bay Long Thanh va du an mé rong san bay Noi Bai — cac du
an trong diém quéc gia.

Biéu d0 9. Cong suit thiét ké (lwot khach) ciac Cang
hang khéng giai doan 2024 - 2030

400,000,000 ST [ 221%!  25%
17.8%
300,000,000 16.5% 20%
11.5% 15%
200,000,000 8.9%
10%
100,000,000 I -
l I [ | — ] | 0%
Long Tén Son Noi Bai  Pa Phi  Cam Tong
Thanh  Nhat Ning Qubc Ranh

2024 m2030 o CAGR

Nguon: ACV, CSI Research
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TONG QUAN VE TONG CONG TY CANG HANG KHONG VIET
NAM (ACV)

Giéi thiéu chung vé doanh nghiép

Téng cdng ty Cang hang khong Viét Nam (ACV) duoc thanh 1ap vao ngay
08/02/2012 dya trén co sé hop nhit ba Téng cong ty: Tong cong ty Cang
hang khdng mién Bic, Tong cong ty Cang hang khéng mién Trung va Tong
cong ty Cang hang khdng mién Nam.

Lich sir hinh thanh va phat trién:

- Giai doan 1975 — 1993: Tong cuc Hang khéng dan dung Viét Nam
duoc thanh 1ap, 03 san bay Noi Bai, Pa Ning va Tan Son Nhat
dugc nang cap dé trg thanh cac san bay quc té tai 3 mién dat nuoc.
Thoi diém nay, céc san bay truc tiép thudc su quan ly caa Tong cuc
Hang khéng dan dung Viét Nam.

- Giai doan 1993 — 1998: Thanh lap Cum cang hang khéng san bay
mién Bac, mién Trung, mién Nam, hoat dong theo md hinh don vi
su nghiép o thu, truc thuoc Cuc Hang khdng dan dung Viét Nam.

- Giai doan 2012 — 2016: Tong cong ty Cang hang khdng Viét Nam
(ACV) duoc thanh lap va duoc chuyén ddi thanh cong ty ¢ phan
do nha nuéc nam giir c6 phan chi phdi.

- Giai doan 2016 — nay: C6 phiéu ACV chinh thirc duoc giao dich
trén san chung khoan UPCOM, dong thoi Bo Giao théng van tai
thuc hién chuyén giao quyén dai dién chi s¢ hitu vén nha nudc tai
ACV vé Uy ban Quan ly vén nha nudc tai doanh nghiép.

Hoat dgng kinh doanh chinh

Téng cong ty Cang hang khdng Viét Nam hién dang quan ly 22/23 Cang
hang khong trén ca nudc bao gom 10 Cang hang khdng quéc té va 12 Cang
hang khong noi dja. Ngoai ra, ACV ciing thuc hién gop von dau tu vao mot
s6 cong ty con va cong ty lién doanh, lién két. Mot sé cong ty con, cdng ty
lien doanh, lién két tiéu biéu caa ACV:

- Cong ty C6 phan Dich vu Hang khong San bay Tan Son Nhat
(SASCO) hoat dong trong linh vuc dich vu thuong mai tai sén bay
va cac hoat dong thuong mai khac (ACV so hitu 49.07%).

- Cobngty C6 phan Phuc vu Mit dit Sai Gon (SAGS) hoat dong trong
linh vuc cung cép dich vu phuc vu mat dat tai san bay (ACV sé hitu
48.03%).

- Cobng ty C6 phan Dich vu hang hda Hang khong Viét Nam (ACSV)
hoat dong trong linh vuc giao nhan, bc d& hang hoa (ACV sé hitu
19.42%).

- Cobngty C6 phan dich vu hang hda Sai Gon (SCSC) hoat dong trong
linh vic giao nhan, béc d& hang héa (ACV sé hitu 13.62%).

online@vncsicomvn Q Ha N§i Tang 11, toa TNR Tower, 54A Nguyén Chi Thanh,
Phuong Lang Thudng, Quan Bong Bq, Thanh phd HA NGi

HCM: Tang 20, Toéa nha TNR, 180 — 182 Nguyén Cong Trd,
Phudng Nguyén Thal Binh, Quén 1, Thanh phé HE ChiMinh



LSl AT

Co cau co dong

Biéu d6 10. Co ciu cb dong

> hACﬁa ACV Cong Co cau co dong cua ACV rit co dac voi hau hét co phan ciaa ACV thudc
anhan s R e A e b
0.83% doan vé Uy ban Quan ly von Nha nudc tai doanh nghiép, ty ¢ so hiru dat 95.4%.

ACV Tiép theo la c6 dong 1a t6 chic vai ty 16 s6 hitu 3.62% trong d6 phan Ién
0.14% LA , , A A 4A , A < s~ 0 r A z

la to chirc nudc ngoai. Co dong ca nhan nam gitr 0.83% trong do phan lon
I& nhdm cé nhén trong nudc.

T4 chie
3.62%

Co dong

Nha
nudc
95.41%
= C6 dong Nha nuéc = T6 chirc
Canhén Cong doan ACV
Cb d6ng nodi bo

Nguon: ACV, CSI Research

Biéu dd 11. Co cAu doanh HOAT PONG KINH DOANH VA TINH HINH TAI CHINH CUA ACV

thu cia ACV .
Hoat dgng kinh doanh ciaa ACV

100%

80% Doanh thu cai thién qua timg nim ké tir thoi diém sau dich COVID-19
60%
40% Dich vu hang khong (bao gom cac hang muc phuc vu cho hoat dong cit/ha

2 .

2822 ¢ canh cho may bay va van chuyen hanh khach) luon duy tri ty trong lon trong
S oD co cAu doanh thu cua ACV vai muc dong gop hang nam trén 80%. Dich vy
vy Y v Q\\"/ phi hang khong (bao gom cac hang muc dich vu phu tro nhu cho thué mat
bang, quang cao, cung cap tién ich) chiém 11 — 16% ty trong, con lai 4 — 6%

Doanh thu ban hang la dich vu ban hang.

B Doanh thu dich vu phi hang khong

® Doanh thu dich vu hang khong Trong Q1/2025, doanh thu dich vu hang khéng cia ACV tiép tuc chiém ty

trong 16n trong co cau doanh thu, dat 84.3%. Doanh thu thuan va lgi nhuan
Biéu dd 12. Doanh thu va lgi gop tang truong lan lugt 12.5% va 20.8% so véi cing Ky, 1a mic ting tuong

Tydeng  Mhudn gdp cia ACY ddi t6t trong béi canh nganh hang khong duy tri xu huéng phuc héi hoat dong

30000 go 1000 Kinh doanh tir ndm 2021.
20,000 Dich COVID-19 mang dén sir anh hong nang né cho hoat dong kinh doanh
’ 45% E . 21% ., cia ACV khi doanh thu thuan nam 2021 chi bang 26% con so dat duoc trong
10,000 1% 13% nam 2019. Tuy nhién, cing véi sw hdi phuc ciia nganh van tai hang khong ké
’ e tir nim 2021, doanh thu dich vu hang khong cia ACV cai thién manh mé voi
. | 0% mic ting CAGR trong giai doan 2022 — 2024 dat 23.56%. Danh dau su tro
2023 2024 Q1/2025 lai manh m& khi doanh thu thuan nim 2023 ghi nhan cao hon 9.5% so véi thoi
. o diém nam 2019. Trong nam 2024, ngudn cung chuyén bay néi dia giam stt

EE Doanh thu thuan Loi nhuén gop

khi nha san xuét Pratt & Whitney dua ra 1énh triéu hdi dong co ctia 26/53 tau

AYOY-DTT(RHS) = 96YOY-LNG (RHS) hay A321INEO khién san luong hanh khach noi dia giam 13.8%YoY. Tuy
Nguon: ACV, CSI Research a Ar N . N e \ p

nhién su phuc hoi cua nganh du lich va van tai quoc té, san lugng hanh khach
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qudc té ting 24.2%Y0Y, dong gop khong nho vao mirc ting 13% doanh thu
thuan cua ACV.

Biéu do 13. San lwong hanh khach va gia dich vu binh

quan/khach hang cia ACV VND
120,000,000 200,000
90,000,000 150,000

[ o
60,000,000 100,000
30,000,000 l . 50,000
0 -
2020 2021 2022 2023 2024

San lugng khach Qudc té
. San lugng khach Noi dia
Gia dich vu binh quan/khach hang (RHS)

Ngusn: ACV, CSI Research

Bién lgi nhun gp cii thién dong pha véi sén lugng khai thac khach quéc
te

Bién loi nhuan gop cua ACV cai thién déu qua cac niam va bién dong twong
quan duong véi san luong khai thac hanh khach quéc té. Viéc gia ting ty trong
san luong hanh khéach quéc té s& gop phan khdng nho trong viéc cai thién hiéu
suét sinh 1oi cua do doanh thu dich vu thu trén mdi hanh khach quéc té caa
ACV cao hon dang ké so véi hanh khach noi dia.

Nho s cai thién dang ké tir luu luong khéch qudc té, Q1/2025 ciing ghi nhan
ty suat loi nhuan gop theo quy cao nhét tir trude dén nay cia doanh nghiép,
dat mirc 68.5%, cao hon 4.7 diém% so vai cing Ky va cao hon 6.35 diém%
S0 V&i bién logi nhuan gop trong ca nam 2024.

Biéu do 14. Bién lgi nhuan gOp twong quan vai ty
trong khach Quoc té

120,000,000 60.4% 62.100  80%
50.0%
100,000,000 60%
80,000,000 / 40%
16.1%
60,000,000 8 20%
40,000,000 -19.2% 0%
N./
20,000,000 ‘ -20%
0 -40%
2020 2021 2022 2023 2024
mmm K hach Noi dia Khéch Qudc té Bién loi nhuan gop (RHS)

Ngusn: ACV, CSI Research
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Chi phi quan ly doanh nghiép giam manh nho hoan nhap trich lap dw
phong

Nam 2023, thoi diém nganh hang khong bat dau chu ky phuc hdi, ACV phai
htng chiu hau qua cac hing bay dé lai khi thuc hién trich 1ap du phong phai
thu khé doi 1én t6i gan 2,500 ty dong khién bao mon loi nhuan cua doanh
nghiép, phat sinh nhiéu nhit t&i tir cac hang bay quy mé nho. Tuy nhién, nho
xu huéng phuc hdi cua nganh, ACV di thyuc hién hoan nhap 57 ty dong du
phong trong nam 2024, cai thién dang ké so véi cling ky.

Chi phi trich 1ap du phong no xau cia ACV dat 189 ty dong trong Q1/2025,
tang nhe 7.8% so vai cung ky. Tuy nhién, nam 2024 ghi nhan trich 1ap dyu
phong I6n nhét vao quy |, céc quy tiép theo déu ghi nhan giam dang ké trich
lap hodc duoc hoan nhap mot phan. Do do, viéc ky vong ACV sé tiép tuc dugc
hoan nhap du phong trong cac quy con lai cia nam 2025 1a hoan toan c6 co
SO.

Biéu do6 15. Chi phi trich 1dp/hoan nhap du phong cia

Ty ddng ACYV (cang thf,lp cang tot)
3,000
2,475
2,500
2,000
1,500
1,000 755
500 451 189
2 []
0 - | o7 -
500 2020 2021 2022 2023 2024 Q1/2025

Nguén: ACV, CSI Research
Tinh hinh tai chinh caa ACV

Nguoén tai chinh déi dao, tuy nhién can huy dong thém nham dap ng
nhu cau von cho dw &n sén bay Long Thanh

Co ciu tai san cua ACV tuong di 6n dinh qua cac nam, tdng muc tién va
twrong duong tién cing dau tu tai chinh ngan han ludn duoc duy tri quanh
ngudng 33,000 ty dong trong giai doan 2019 — 2022 bét chap kho khan cua
dich COVID-19. T&i nam 2023, phin ti san luu dong do bude vao xu huéng
giam do nhu cau dau tu vao cac du &n Ién nhu nha ga T3 — san bay Tan Son
Nhat, dir an san bay Long Thanh va mé rong san bay Noi Bai. Dic biét, chi
trong Q1/2025, 6,000 ty dong caa khoan muc tién va tuong dwong tién clng
dau tu tai chinh ngin han dugc phan bé déu vao khoan muc tra trudc nguoi
ban ngan han va tai san dé dang dai han cho thiy nhu cau dau tw manh mé vao
c4c du an trong diém cua qudc gia.
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Biéu d6 16. Co ciu tai san cia ACV

80,000 473%  513% 60%
36.6%
60,000 33.0%
33.3% 31.7% . 40%
o B—E—2 1
20%
20,000
- 0%
2020 2021 2022 2023 2024 Q1/2025
Tién va cac khoang tuong duong tién Tai san cb dinh
mmm= Phii thu ngén han == Dy tu ngdn han
B T3i san do dang dai han Tai san dai han/Téng tai san (RHS)

Nguon: ACV, CSI Research
Ty Ié ng vay/tong tai san cé xu hwéng giam qua tirng nim

Trong co ciu no vay ciia doanh nghiép, chi yéu la vay no dai han véi toan bo
la vén vay ODA ¢ l4i suat vu dai, thoi han vay no dai, qua d6 ap luc tra géc
va lai vay twong ddi thap, tuy nhién do ngudn vén vay duoc tai trg bang dong
JPY nén gi4 tri khoan vay bién dong 16n theo yéu t6 ty gia. Bén canh do, ty 18
no vay/tong tai san ciia ACV da giam tir 25.3% trong nam 2019 xudng chi
12.6% vao nam 2024. Ngoai yéu té tra no vay déu ciia ACV, viéc dong JPY
(Yén Nhat) suy giam so voi VND (Viét Nam Dong) ciing dong gép khong
nho vao xu hudng giam cua ty 1¢.

Ty 1& no/tong tai san ciia ACV tiép tuc xu hudng giam trong Q1/2025 véi chi
18%, giam 4 diém% so véi dau nam. Mac du ACV tra ng vay déu, tuy nhién
do ty gia JPY bat tang trd lai trong Q1/2025 khién khoan no dai han Ién hon
khi thuc hién danh gia lai, dan dén viéc ty 1& no vay/tong tai san duy tri & mic
13%, twong duong véi thoi diém cubi nam 2024,

Biéu d6 17. Co cAu n¢ ciia ACV

18,000 . 40%
15,000 o s2%
, F 27% 2506 30%
12,000 - L 22% 1800
27% ha . ’
9,000 T - . . w 20%
6,000 19% .

0 B 0
3,000 I ﬁ’ 13% 139  10%
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m No vay dai han No vay ngén han
No/Tong tai san (RHS) No vay/Téng tai san (RHS)
Ngusn: ACV, CSI Research
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Pong lwe ting truéng trong dai han nho gia ting lwong hanh khach quéc
té

PIEM NHAN PAU TU

Theo bao c4o cua Cuc Du lich Quéc gia Viét Nam, téng luot khach quéc té
trong 04 thang d4u nam 2025 dat 7.7 triéu luot, ting 1an luot 23.8% va 28.6%
S0 vai cung Ky nam 2024 va nam 2019 — thoi ky hoang kim cua du lich Viét
Nam. Tong luong khéch quéc té toi Viét Nam trong 04 thang nam 2025 da
dat 44% luot khéch cua ca ndm 2024. Trong d6, Trung Qudc va Han Quéc la
hai quéc gia dan dau trong ty trong khéch du lich nuwéc ngoai toi Viet Nam.
Chi tinh riéng hai thi trudng niy da dong gop 46% tong luot khach hang.

Biéu d0 18. Cic qudc gia c6 s6 hrgng khach du lich
téi Viét Nam nhiéu nhat

20,000,000 52% 60%
16,000,000 41% 39% 44% 50%
35% 34% 0
12,000,000 40%
30%

8,000,000
20%
4,000,000 I I 10%
- | | - O%

Hoa Ky HanQubc Trung NhatBan Dai Loan  Tong
Quoc

m 2024 Lity ké 4T/2025 % 4T/2025 so véi 2024

Nguan: Cuc Du lich Qudc gia Viét Nam, CSI Research

Mic du chinh sach visa cua Viét Nam da co sy ¢oi ma, tuy nhién van con
tuong ddi khiém tén so voi cac qudc gia cing khu vuc. Tinh dén thang
04/2025, Viét Nam mai chi mién thi thuc cho cong dan cia 29 qudc gia va
ving lanh tho, trong khi d6, Thai Lan d& mién visa cho hon 90 nuéc, con s6
nay Ién ti trén 160 vai Malaysia. Ca Thai Lan va Malaysia déu da thyc hién
mién visa cho khach Trung Quéc trong khi Viét Nam hién chua thuc hién
chinh sach nay. Tuy nhién diéu tuong nhu nhugc diém nay lai mé ra dong luc
tang truong nganh du lich rat I6n d6i véi Viét Nam khi trong tuong lai. Trong
kich ban chinh sach thi thuc duoc néi long, sb lwong khach qudc té téi Viet
Nam s¢& gia ting dang ké so véi thoi diém hién tai.

Viéc gia ting ty trong san luong hanh khach qudc té s& gop phan khdng nho
trong viéc cai thién hiéu suét sinh loi caa ACV do doanh thu dich vu thu trén
mdi hanh khéch quéc té cao gap 2 — 7 1an so vai hanh khach néi dia tly theo
quy dinh ting cang hang khong. Trong do, cac cang hang khdng trong diém
nhu san bay Tan Son Nhét va san bay Néi Bai déu c6 muc thu chénh tir 6 dén
7 lan.

Bén canh do, trong bo céo cua IATA Vvé viéc du bao sé lwong hanh khach
hang khéng trén thé gii cho t6i ndm 2043, khu vuc Chau A — Thai Binh
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Duong sé ting truong dan dau voi mice ting trung binh 5.1%. Viét Nam duoc
dur bao ting trudng 6.4% - mire ting trudng cao So Vai cac qudc gia cing khu
vuc.

Biéu d6 19. Co cdu van chuyén hanh khach cac khu
vuc trong nam 2023 (vong trong) va 2043 (vong ngoai)

5.79 /70

0,
7.8% 3.8%
5.6,

9.3%

17.3% 46.0%

1.3%

\ o 26.0%/
19.5%

= Chau A = Chau Au = Bic My
My La-tinh va Caribe Trung Pong Chau Phi
Nguon: IATA, CSI Research

Tiém ning ting trwéng bén viing téi tir van tai hang hoa hang khong
cung viéc rai ro trich 1ap dw phong no xau c6 dau hiéu tich cuc tré lai

Viét Nam hién 1a diém dén caa nhiéu tap doan 16n trén thé gidi trong nhiéu
linh vuc nhu: san xuit linh Kién dién ta, chat ban dan, ning luong tai tao,...
Thu hat FDI cia Viét Nam khong chi cai thién vé con s6 ma con phat di nhiéu
tin hiéu tich cuc vé chét luong cua linh vuc dau tu, tap trung nhiéu trong linh
vuc cong nghé cao, lwong gid tri gia ting déng gop 16n cho chudi gia tri san
pham.

Béang 1. Vén diing ky & thuc hién FDI vao Viét Nam

FDI vao Viét Nam 4T/2025
Vén ding ky (Ty USD) 39.39 38.23 13.82
%YoY 42.11% -2.96% 49.02%
Vén thuc hién (Ty USD) 23.18 25.35 6.74
%YoY 3.5% 9.35% 7.32%

Nguén: GSO, CSI Research

Viéc Viet Nam ngay cang thu hdt nhiéu dy an FDI 16n vé san xuat san
pham ban dan va linh kién dién tir gidp van tai hang hoa bang duong hang
khong cang c6 nhiéu ‘dat dién’ khi nhitng hang hoa trén chiém ty trong
nhét dinh trong co cau van tai bang duong hang khéng.

Tinh d&én hét Q1/2025, Tong cong ty da thuc hién trich 1ap 100% khoan no
x4u cua 04 hang hang khéng quy md nho (Bamboo Airways, Pacific Airlines,
Vietravel va Air Mekong) va Vietjet da hét no xau, bo lai gan nhu hoan toan
rai ro trich 1ap du phong da phat sinh trong giai doan COVID-19. Ddi Véi
Vietnam Airlines, khoan ng xau méi chi dugc bao phi du phong 3.9% du no.
Tuy nhién, HVN Ia doanh nghiép dau nganh, so hitu luong khach hang on

@ online@vncsicomyvn o Ha Noi Tér‘g 11, toa TNR Towaer, 54A Nguyén (;hillhonh,
Phudng Lang Thudng, Quan Bang Ba, Thanh pho HA NG

9 HCM: Téng 20, Toéa nha TNR, 180 - 182 Nguyén Céng Trd,
Phudng Nguydn Thai Binh, Quén 1, Thanh phé HS Chi Minh



LS

@ 0243926 0099

0 0B88BOOR288

dinh va két qua kinh doanh dang cai thién qua timg quy, do d6 yéu tb rai ro
trich 1ap du phong phét sinh trong tuong lai 1 khong dang ké.

Biéu dd 20. No x4u va ty 1é bao phii no x4u cia ACV
Tydong  tai thoi dieém Q1/2025 doi véi cac hang bay
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B No x4u Ty 1€ bao phtu ng xAu

Nguon: ACV, CSI Research

Cac hang bay noi dia tiép tuc ké hoach mé rong quy mé déi tau bay va
diém dén quoc té

Trong b4o cao thudng nién nim 2024, Vietnam Airlines da cong bd ké hoach
phét trién doi bay giai doan 10 nam dén nam 2030. Chi duy nhat nam 2024
ghi nhan sy sut giam do van dé lién quan toi bao tri dong co ctia dong may
bay A321/A320NEO. Cho giai doan 2025 — 2030, s6 luong tau bay ting
truong voi micc CAGR dat 8.8%, trong d6 nam 2027 va 2028 ghi nhan sb
luong tau bay gia ting manh nhat nham chuan bi ‘quéan s6” dap ung nhu cau
van chuyeén tai thoi diém cang hang khong quéc té Long Thanh di vao hoat
dong 6n dinh. Bén canh do, Vietjet ciing ky két thoa thuan tai chinh tri gia 4
ty USD cuing c&c nha cung cap tai My dé phuc vy ké hoach doi bay mai gom
du kién duoc ban giao trong giai doan 2025 — 2027.

Biéu d6 21. Ké hoach ddi bay ciia Vietnam Airlines
giai doan 2023 - 2030
160 5
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Nguan: HVN, CSI Research
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Hinh 1. San bay Long Thanh tai
thoi diem thang 2/2025

Nguon: CSI

Nha ga T3 — Tan Son Nhit, cang hang khong quéc té Long Thanh va dw
an mé rgng san bay Ngi Bai 1a dong lwe ting truéng trong dai han caa
ACV

Trong bdi canh nhiéu san bay chi chét hién dang qua tai, cong suat hoat dong
vuot dang ké cong suat thiét ké (san bay Tan Son Nhat trugc khi hoan thanh
nha ga T3, san bay Noi Bai), dan dén chi phi hoat dong chura dugc téi wu. Viéc
diy manh nang cip, m& rong va xay mai cac cang hang khong s& sém giai
quyét van dé qua tai ciia cac san bay hién hitu, ning cao ning luc khai théc,
chat lugng dich vu va ti wu hiéu qua kinh doanh cho ACV trong dai han.

' Quyét dinh s6 648/QD-TTg vé phé duyét quy hoach tong thé phat trién hé

thdng cang hang khéng, Chinh phii dwa ra muc tiéu tong luong hanh khéch

N | thdng qua cac cang hang khong dat 275.9 triéu hanh khach trong nam 2030,

Research tang hop

Biéu do6 22. Dién bién ty gia
JPY/VND tir diu nim
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tuong tng véi mac ting CAGR dat 16.1% trong giai doan 2024 — 2030, dong
thoi hinh thanh téng sb 30 cang hang khong (ting thém 7 san bay so véi hién
tai).

Sau khi hoan thanh dy an nha ga T3 — Tan Son Nhét va di vao hoat dong,
ACV s& don toan ngudn luc cho dai dy &n san bay Long Thanh véi tong mic
dau tu ctia ACV trong giai doan 1 1én t6i 99,019 ty dong. Dy an sau khi hoan
thanh s& hinh thanh cum cang quy mé Ién nhit nuée ta & phia Nam, két hop
cling ha tang giao thong dudng bo, dudng sit dang duge don doc trién khai
hoan thién s& day manh sy phat trién ha tang giao théng khu vuc phia Nam
ndi riéng va su phat trién caa kinh té khu vye ndi chung. San bay Long Thanh
c6 tong mie dau tu 336,630 ty dong, duoc chia lam 03 giai doan. Giai doan 1
(du kién khai thac vao ndm 2026) c6 tong cong 02 dudong bang, 01 nha ga
cling véi cac hang muc phu tro véi cdng suét phuc vu 25 triéu hanh khach/nam
va 1.2 triéu tan hang hoa/nam.

RUI RO GIAM GIA

Do céc khoan vay cia ACV thoi diém hién tai bang dong JPY,, ching t6i u6c
tinh, cho ca nam 2025, ACV s& ghi nhan 13 ty gia khoang 780 ty dong, tuong
g dong JPY tang gia 8% so v&i dau nam.

Bén canh d6, nhu cau vén cho du 4n san bay Long Thanh ting cao khién
ACV phai gia tang vay ng, khdng ngoai trir kha nang phét sinh khoan chi
phi 1ai vay I6n trong tuong lai.

PINH GIA

Chung t6i lya chon phuong phép dinh gia FCFE dé loai bo sy anh huong
cua chi phi 13i vay thip gay tac dong toi chi phi sir dung von binh quan
(WACC) khi thyuc hién chiét khau dong tién. Bén canh do6, chling t6i chiét
khau thoi gian 15 ndm do yéu t6 CAPEX lén cho cac du an cia ACV va
han ché anh huéng caa bién dong trong co cau tai chinh cua doanh nghiép.
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Chiing t6i dwa ra mot sé gia dinh chinh dé wdc tinh gia tri ¢ phiéu cua
Téng cong ty Cang hang khong Viét Nam (ACV) nhu sau:

(1) San luong hanh khéch trong nam 2025 va 2026 tang truong lan luot
10.2% va 16% so vai cung Ky, vai su dong gop tai tir san lwgng hanh khach
quéc té; san luong hang hoa buu kién ting 1an luot 6.4% va 14.6%; tong
cat ha canh thuong mai ting 1an lugt 7% va 15.3%.

(2) Bién loi nhuan gop trong ndm 2025 va 2026 cai thién, ting lan luot 0.85
va 2.85 diém phan trim so v6i ndm 2024 do ty trong hanh khach québc té
trong tong san luong hanh khach khai thac c6 xu huéng ting.

(3) Rui ro trich Iap du phong phai thu kho doi giam sut gitp cai thién chi
phi quan ly doanh nghiép cho Téng cong ty. Ky vong khoan dy phong dugc
hoan nhap trong nam 2025 s¢ twong dwong nam 2024,

(4) Chi phi 1i vay taing manh ké tir nim 2026 do nhu cau von tu ¢6 khé c6
thé dap ng toan bo nhu cau dau tu xay dung du 4n Cang hang khéng Quéc
té Long Thanh.

Bing 2. Pinh gia FCFE

(T VND) 2026F  2027F  2028F  2029F  2030F 2031F 2032F  2033F  2034F  2035F 2036F 2037F  2038F  2039F
LNST 15665 17,511 20,165 23533 27,965 30,617 33802 36890 39,984 43062 46,153 49,350 52782 56,477
Khiu hao 4,186 7532 7656 7,361 8,448 9,591 8,306 8764 9238 9012 8793 8568 8346 8136
?223' 110,447 17,440 1,73 2300 54562 4,900 4,900 4900 4900 4900 4900 4900 4900 4900
m“ (;(})'n;f’” 945 1,047 1159 1281 1,413 1,556 1,710 1874 2049 2233 2425 2623 2823 3021
Vayngrong 35668 9030  (4788) (9.596)  (21,945)  (14799)  (10298)  (7.369)  (5405) (4,048) (3083) (2384) (1,868)  (1478)
E\C/cha (49431) 12241 14147 11215  (23873) 9,952 12,117 13,900 14938 15231 15259 15137 14,957 14753
Giatri 286,390
VCSH

S6 lwgng co

phiéu (trigu 2177
co phieu)

Gia cb phiéu 131,500

@ 0243926 0099

Hién tai, c6 phiéu ACV dang duogc dinh gia P/B & muc 3.37 lan, ddy 1a mac dinh
gia tuong d6i ré so véi qua khw, tiém can ving day dudi 3.00 lan cua giai doan
COVID-19 trong nam 2020 va thap hon 21% so véi mirc P/B trung binh 5 nam.

Biéu d0 23. Pinh gia P/B ciia ACV giai doan 05 nim
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Chi tiéu

PHU LUC

2020

2021

2022

2023

2024

Q1/25

1. Hiéu qua hoat dong

Hé sb vong quay tai san 0.13 0.08 0.24 0.31 0.31 0.31
Hé s6 vong quay von CSH 0.21 0.13 0.34 0.42 0.41 0.40
Hé s6 vong quay khoan phai thu khach hang 3.12 1.88 3.06 2.61 2.31 2.12
Thoi gian trung binh thu tién khach hang 117.01 194.31 119.27 139.81 157.68 171.91
Hé s6 vong quay HTK 15.00 17.13 19.64 17.68 22.89 25.40
Thaoi gian trung binh x ly HTK 24.33 21.31 18.58 20.64 15.95 14.37
Hé s6 vong quay khoan phai tra nha cung cip 6.13 7.74 9.57 7.73 6.07 8.04
Thoi gian trung binh thanh toan cho nha cung cap 59.55 47.13 38.14 47.21 60.10 45.37
2. Surc khée tai chinh

Ty 1€ ng vay ngan han trén tong tai san 0.00 0.01 0.01 0.01 0.01 0.01
Ty & no vay ngan han trén VCSH 0.01 0.01 0.01 0.01 0.01 0.01
Ty 1é ng vay dai han trén tong tai san 0.27 0.25 0.18 0.15 0.12 0.12
Ty 1€ no vay dai han trén VCSH 0.41 0.36 0.25 0.20 0.16 0.15
Ty I€ ng vay trén tong tai san 0.27 0.25 0.19 0.16 0.13 0.13
Ty 1€ no vay trén VCSH 0.42 0.37 0.26 0.21 0.16 0.16
Ty I€ no phai tra trén tong tai san 0.34 0.32 0.27 0.25 0.22 0.18
Ty I€ no phai tra trén VCSH 0.51 0.46 0.37 0.34 0.29 0.22
Ty 1€ don bay 151 1.46 1.37 1.34 1.29 1.22
EBIT/ Lai vay 6.00 -23.67 64.37 121.01 205.88 217.50
3. Kha nang sinh loi

Ty suat lgi nhuan gop 17.89% | -16.53% 47.20% | 59.31% | 61.39% | 62.75%
Ty suat EBITDA 45.95% 9.00% 50.58% | 52.31% | 65.27% | 65.99%
Ty suat EBIT 7.43% | -44.23% 33.65% | 40.49% | 55.14% | 56.41%
Ty suat loi nhuan truéc thué 25.75% | 20.84% 65.00% | 52.47% | 64.01% | 63.09%
Ty suit lgi nhuan thuan 21.13% | 16.62% 52.43% | 42.35% | 51.67% | 50.96%
Ty suat lgi nhuan gop trén Tong tai san 2.41% -1.40% 11.32% | 18.60% | 19.18% | 19.70%
Ty suit EBITDA trén Tong tai san 6.20% 0.76% 12.12% | 16.40% | 20.40% | 20.72%
Ty suat EBIT trén Tong tai san 1.00% -3.76% 8.07% | 12.70% | 17.23% | 17.72%
Ty suat EBT trén Tong tai san 3.64% 1.93% 15.71% | 16.56% | 20.09% | 19.89%
ROA 2.86% 0.86% 11.01% | 11.33% | 14.41% | 14.20%
ROE 4.44% 1.28% 15.56% | 15.33% | 18.89% | 17.96%
ROIC 0.91% -3.23% 7.23% | 11.82% | 16.56% | 16.49%
Ty suat thué TNDN thuc té 17.93% | 20.27% 19.35% | 19.28% | 19.28% | 19.22%
4. Chi sb ting truong

Tang truong doanh thu thuan YoY -57.62% | -38.82% | 190.50% | 44.86% | 12.99% | 11.24%
Tang truong l&i gop -85.11% | -156.52% | 929.76% | 82.02% | 16.96% | 16.19%
Tang truong EBITDA YoY -69.93% | -88.02% | 1,532.28% | 49.82% | 41.00% | 35.25%
Tang truong EBIT YoY -92.74% | -464.16% | 321.02% | 74.30% | 53.89% | 46.44%
Tang truong LN trudc thué -80.30% | -50.49% | 806.14% | 16.92% | 37.86% | 20.33%
Tang truong phai thu YoY -12.50% | 17.69% | 129.83% | 43.71% | 16.10% 3.55%
Tang truong Hang ton kho -27.66% | -18.84% 56.14% 3.47% | -37.15% | -32.39%
Tang truong Vay ngan han 3.26% | 46.21% 1.08% | 12.04% | -3.53% 0.42%
Tang truong Vay dai han 3.97% | -11.60% -20.14% -7.28% -6.97% -4.25%
Tang truong chi phi SGA YoY -41.38% | 62.08% 42.12% | 101.20% | -62.48% | -59.08%
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Chi tiéu 2020 2021 2022 2023 2024 Q1/25

Tang truong tai san YoY 2.19% | -3.38% 9.48% | 11.89% | 14.75% | 14.05%
Tang truéng VCSH YoY 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Tang truong CFO YoY -70.63% | -126.25% | 578.47% | 108.41% | 37.38% | 51.64%
5. Chi s6 dinh gia

Vén hoa (Ty VND) 191,920 | 184,310 | 156,493 | 266,150 | 211,468 | 211,447
Gia tri doanh nghiép (Ty VND) 207,014 | 197,708 | 165,260 | 273,816 | 214,960 | 218,309
BVPS 17,234 17,275 20,085 | 23,131 | 27,551 | 28,800
Doanh s&/ Cd phiéu 3,567 2,182 6,341 9,185 10,378 10,704
EPS co ban 577.41| 32243 | 3,253.98 | 3,317.28 | 4,786.44 | 4,841.80
EPS pha lodng 756.70 | 322.43 | 3,253.98 | 3,317.28 | 4,786.44 | 4,841.80
Dong tién tu do/ Co phiéu 1,258.50 979.33 | 1,221.61 | -4,145.74 | -3,912.03 | -6,322.29
P/B 5.11 4.90 3.58 5.28 3.53 3.37
P/E co ban 152.67 262.55 22.09 36.85 20.29 20.06
P/E pha lodng 116.49 262.55 22.09 36.85 20.29 20.06
P/S 24.71 38.79 11.33 13.31 9.36 9.07
Gia tri doanh nghiép/ Doanh thu 26.65 41.60 11.97 13.69 9.51 9.37
Gia tri doanh nghiép/ EBITDA 58.00 | 462.20 23.91 26.18 14.57 14.20
Gia tri doanh nghiép/ EBIT 358.67 -94.06 36.13 33.82 17.25 16.61
Ty suét c6 tic 0.00% 0.00%
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LIEN HE TRUNG TAM NGHIEN CUU CSI:

Email: csi.research@vncsi.com - Tel: (+84) 24 3926 0099 (109)
Thuc hién: Trung tdm nghién ciu CSI

Email: tungla@vncsi.com.vn

TRUNG TAM NGHIEN CUU CSI

Bo phan Phan tich Nganh Bd phan Phan tich Kinh té Vi mé
va Doanh nghiép va Thi trweong Chieng khoan

L& Anh Tung Luu Chi Khang

Chuyén vién phan tich Truong phong Phéan tich

Email: tungla@vncsi.com.vn Email: khanglc@vncsi.com.vn

Lé D6 Tuan Minh
Chuyén vién phan tich
Email: minhldt@vncsi.com.vn

Pham Thi Mai Anh
Tro ly TTNC
Email: anhptm@vncsi.com.vn

Hé Théng Khuyén Nghi: Hé thong khuyén nghi caa CTCP Chuang khoan Kién Thiét Viét Nam (CSI) duoc
xay dung dua trén mac chénh léch caa gia muc tiéu 12 thang va gia co phiéu trén thi truong tai thoi diém
danh gia.

Xép hang Khi (gia muc tiéu — gia hién tai) /gia hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HQP THI TRUONG Tir -10% dén +10%

KEM KHA QUAN Tir -10% dén - 20%

BAN <=-20%

Tuyén bo mién trach nhiém: Ban quyén thudc vé Cong ty Co phan Chang khoan Kién Thiét Viét Nam
(CSI), nhitng thdng tin sir dung trong bao cdo duoc thu thap tir nhitng ngudn dang tin cay va CSI khdng chiu
tréch nhiém vé tinh chinh xac cuaa ching.

Céc nhan dinh trong ban bao cdo nay da trén co s& phan tich chi tiét va cin than, theo danh gia chi quan
cua chling tdi, 12 hop ly trong thoi diém dura ra bao céo, cac nhan dinh trong béo cdo nay co thé thay doi bat
ki lac nao ma khéng béo trude. Béo cdo ndy khong nén duoc dién giai nhu mot dé nghi mua hay béan bat ctr
mot c6 phiéu ndo. CSI s& khong chiu trach nhiém ddi véi tit ca hay bt ky thiét hai nao hoic su kién bi coi 1a
thiét hai ddi voi viéc sir dung toan bo théng tin hoac y kién ciia bao céo nay. Béo cdo nay khong dugc phép
sao chép, tai ban bai bat ky c& nhan hoc td chic nao khi chua duoc phép cua CSI.

CONG TY CO PHAN CHUNG KHOAN KIEN THIET VIET NAM

Tru sé: Tang 11, ROX Tower, 54A Nguyén Chi Thanh, Phuong Lang Thuong, Quan Dong Da, Ha Noi
Chi nhanh: Tang 20, Toéa nha TNR, 180 - 192 Nguyén Céng Trir, Phuong Nguyén Théi Binh, Quan 1, TP.
HCM

DT: + 84 24 3926 0099 | Website: https://www.vncsi.com.vn
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