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3Q2024, ACV ghi nhan doanh thu
5,655 ty VND (+6% yoy). LNST dat
2,339 ty VND (-15% yoy)

Tiém nang ting trudng bén viing dén
tlf cA nhém van tai ndi dia va quéc té

Cac hang hang khdng ndi dia c6 ké
hoach mé réng quy mé ddi tau bay
va diém dén

Cang HKQT T3 - Tan Son Nhat va
Cang HKQT Long Thanh la dong luc
tang trudng trong dai han cho ACV

Khuyén nghi NAM GIU, gid muc tiéu
130,700 VND/c& phiéu

Né'm gicr [&n dau
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TCT Cang Hang khong Viét Nam (ACV)
Van tai quéc té la dong luc tang trudng chinh

Chuyén vién phan tich Nguyén Ngoc Anh
anhntn@kbsec.com.vn
(+84) 24-7303-5333

3Q2024, ACV ghi nhan doanh thu dat 5,655 ty VND (+6% yoy). Trong d6, doanh thu
hang khong chiém ty trong 83%, ghi nhan 4,685 ty VND. LNST ghi nhan 2,339 ty
VND (-15% yoy) do chiu dnh hudng tl 16 ty gid. Liiy ké 9 thang dau nam, doanh thu
va LNST cta ACV lan lugt dat 16,834 ty VND (+12% yoy) va 8,488 ty VND (+21% yoy).

Van tai ndi dia ki vong sé tang trudng chdm nhung én dinh trong nhiing nam tai.
Van tai qudc té dudc danh gia la dong luc tang trudng chinh cia ACV do san lugng
dudc anh hudng tich cuyc tuf (1) hdi nhdp thuong mai sau rong va hudng ldi ti xu
hudng Trung Qudc +1 va (2) chinh sach phat trién du lich théng qua ddn gian héa
thu tuc visa.

Vietnam Airlines va Vietjet Air dang lién tuc m& mdi dudng bay va cé ké hoach bé
sung thém sé lugng may bay &n, tdng dang ké quy md ddi tau bay so vdi hién tai,
tao dong luc phat trién cho san lugng hanh khach va hang héa, cling nhu du dia
tang trudng cho chinh cac hang hang khéng, thiic day da phuc héi cho ACV.

Du an Nha ga hanh khach T3 - Cang HKQT Tan Son Nhat (du kién hoan thanh 2025)
cung v3i du an Cang HKQT Long Thanh (GD1 du kién hoat dong tuf 2027) hién la 2
duy an [8n nhat cta ACV, khi hoan thanh sé& tao thanh cum cang 8n & phia Nam, day
manh sy phat trién cta nganh hang khéng néi riéng va kinh t& khu vuc ndi chung.

M3c du trién vong KQKD cutia ACV [a kha quan, cac yéu té ho trg d& phan nao phan
anh vao mat bang gia c¢d phiéu. Dua trén muc ki vong tang gid so véi gid muc tiéu
dudc xac dinh theo mé hinh dinh gia, ching t6i dua ra khuyén nghi NAM GIT d6i vdi
6 phiéu ACV v8i mic gia muc tiéu la 130,700 VND/c6 phiéu, cao han 5.5% so véi
gia dong clia ngay 20/12/2024.

Dil liéu giao dich Bién ddng gié c6 phiéu

Gi4 muc tidu VND 130,700  1\éCPtdochuyénnhugng Bt L — M M 6M 12m
: GTGD TB 3 thang (ty VND/triéu USD) 25.6/1.0  Tuyétddi 19 131 -8.8 86.0

Tang/giam (%) 5.5% S& hitu nudc ngoai (%) 3.6%  Tudngdoi -1.8 12.7 -8.0 71.4
Gid hién tai (20/12/2024) VND 123,900 C6 dong 1én Uy ban Quan ly
Gia muyc tiéu dong thuan VND 121,300 vén Nha nudc
V6n héa thi trudng 261.2/10.3 (95.4%)
(nghin ty VND/ ty USD)

, , Gia (LHS) Tuong quan Vnindex (RHS)
Du phéng KQKD & dinh gia (VND) %)
FY-end 2022 2023 2024F 2025F 150,000 110
Doanh s thuan (ty VND) 13,805 19,998 21,802 23,689 90
L3i/(16) tir HDKD (ty VND) 8,861 10,467 10,045 12,648 70
Lgi nhuén clia Cb cdng ty me (ty VND) 6,338 7,222 6,883 8,660 100,000 50
EPS (VND) 2,580 3,318 3,161 3,978 30
Tang trudng EPS (%) 1287% 29% -5% 26% 10
P/E (x) 24.1 18.7 19.7 15.6 -10
P/B (x) 3.1 2.7 2.4 2.0 50,000 : : : -30
ROE (%) 16% 17% 14% 15% «\W@"’ «\ﬂ,&“ «\W@“ «\W&‘*
Ty suét cd tuc (%) 0% 0% 0% 0% o A\ & o

Nguon: Fiinpro, KBSV —
Nguon: Bloomberg, KBSV
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Cd ciu doanh thu 2023
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Hoat dong kinh doanh

12%

6%

13%

2%

47%

W Ha cat canh

B Phuc vu mat dat
Phuc vy hanh khach

DV an ninh

DV HK khac

B DV phi hang khong

m Ban hang

ACV hién dang quan ly, dau tu va khai thac
hé théng 22 Cang hang khdng trong ca nudc,
bao gom 11 Cang hang khéng quéc té va 11
Cang hang khdng ndi dia. Nganh nghé kinh
doanh chinh ctia ACV la hoat dong cung cap
dich vu ho trg tryc tiép cho van tai hang
khéng, bao gom dich vu hang khong, dich vu
phi hang khéng va ban hang.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Tang trudng bén viing dén tif cd nhém van tai ndi dia va qudc té. Lugng khach ndi dia va qudc té
clia ACV dy kién sé& tdng trung binh 3% va 12%/ndm giai doan 2024-2030.

Céc hang hang khéng ndi dia lién tuc md rdng doi bay. Vietjet Air, Vietnam Airlines déu da ki két hgp
dong dat mua tau bay cla Airbus, ké hoach tang lugng tau bay [én 20-30% so vdi hién nay vao 2030.

Cang HKQT Long Thanh va Nha ga T3 Tan Son Nhat dam bao du dia tang trudng trong dai han cho
ACV. Nha ga T3 Tan Sdn Nhat va san bay quéc té Long Thanh dy kién dua vao khai thac tu gilia
2025/d3u 2027, déng gbp thém 20/25 triéu khach vao téng cong suat clia ACV.

Chi tiét & phan dudi ctia bao cao

Chi tiét & phan dudi ciia bdo céo

Chi tiét & phan dudi ctia bao cao

Du phéng két qua kinh doanh

(ty VND) Du phdng ctia KBSV Thay dai véi ky trudc Du phdng d6ng thuan* Chénh léch
2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 21,802 23,689 - - 23,002 25,929 -5% -9%
EBIT 11,870 13,083 - - 12,514 14,697 -5% -11%
LNST cOng ty me 6,837 8,466 - - 9,686 11,197 -29% -24%

Ngudn: Bloomberg, KBSV udc tinh

*Du phéng dong thuén: la du phdng trung binh cta cc CTCK dugc Bloomberg téng hdp va tinh toan

Quan diém dinh gia

Kich ban tich cuc

Kich ban co sé:

Kich ban cd s (Gia muc tiéu)

VND 152,400
(thudng mai va du lich hoi phuc manh)

1)San lugng khach néi dia/
qudc té 2025 tang 2%/12%

2)2025 dong Yén giam gia 2%

Gia hién tai

VND 130,600

Kich ban tich cuc:

1)San lugng khach néi dia/

Kich ban tiéu cuc

VND 120,000

qudc té 2025 tang 4%/15%
2)2025 dong Yén giam gia 5%

VND 113,000
(thuong mai va du lich am dam hon ki vong)

Kich ban tiéu cuc

1)San lugng khach néi dia/

qudc té 2025 tang 1%/8%
2) 2025 déng Yén tang gid 5%
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ACV hién dang quan ly, dau tu'va
khai thac 22 cang hang khong trén

ca nudc
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TONG QUAN DOANH NGHIEP

Téng Cong ty Cang hang khéng Viét Nam (UPCOM: ACV) dudc thanh [dp nam
2012 theo quyét dinh ctia B Giao thong van tai trén cd s& hdp nhat ba Tong
cdng ty: TCT Cang hang khéng mién Bac, TCT Cang hang khong mién Trung va
TCT Cang hang khong mién Nam.

ACV hién dang quan ly, dau tu va khai thac hé théng 22 Cang hang khong trong
ca nudc, bao gdm 10 Cang hang khong quéc té: Tan San Nhat, Noi Bai, Pa
Nang, Vinh, Cat Bi, Phi Bai, Cam Ranh, Phii Quéc, Can Thd, Lién Khuong va 12
Cang hang khong ndi dia: Buén Ma Thudt, Rach Gia, Ca Mau, Cén Dao, Phu Cét,
Pleiku, Tuy Hoa, Chu Lai, Pong Hdi, Dién Bién, Tho Xuadn, Na San. Nganh nghé
kinh doanh chinh ctia ACV la hoat ddng cung cap dich vu hé trg truc tiép cho
van tai hang khéng, bao gdm dich vu hang khdng, dich vu phi hang khong va
ban hang.

Bang 1. Lich st hinh thanh, qua trinh phat trién

« Thanh lap Téng cuc Hang khdng dan dung Viét Nam

« Thanh |ap Cum cang Hang khéng san bay mién B3c, mién Trung, mién Nam

1998

« Cac Cum cang hang khdng san bay Bic, Trung, Nam thanh doanh nghiép nha nudc hoat dong céng ich

« 3TCT Cang hang khéng mién Bac, Trung, Nam chuyén déi theo mé hinh cac cong ty TNHH Nha nudc MTV

« TCT Cang HK Viét Nam (ACV) dudc thanh lap trén cd s& hgp nhat ba TCT: TCT Cang HK mién Bic, TCT Cang HK mién Trung, TCT Cang HK mién Nam

« Thi tudng Chinh phl phé duyét phuong an 8 phan héa Céng ty me - Téng cdng ty Cang hang khéng Viét Nam

« ACV chao ban lan dau ra céng chiing 77.8 triéu 6 phan (93.47% vén diéu &) tai S& giao dich Chiing khodn TP. H6 Chi Minh

+ ACV chinh thic giao dich trén san chiing khodn UPCOM véi ma chiing khoan ACV

+ B& GTVT chuyén giao quyén dai dién chu s8 hitu vén nha nudc tai ACV vé Uy ban Quan ly vén nha nudc tai doanh nghiép

€€L€€€C€LC€L

Ngudn: ACV, KBSV

Bang 2. Hoat dong kinh doanh chinh

Dich vu hang khdng

Dich vu phi hang khéng Béan hang

« Dich vu ha catcanh

« Phuc vu m&t dat cg ban/tron gbi
« Phuc vy hanh khach

« An ninh hanh ly, hanh khéch

« Dich vu hang khdng khac

« Cho thué mit béng

« Cho thué quang céo

« Dich vu st/ dung ha tdng cang

« Dich vu tién ich (dién, nudc, ga, vé
sinh, y té)

« KhachVIP, F, C

« Dich vu phi hang khdng khéac

« Ban hang mién thué
« Kinh doanh hang bach héa, luu
niém, d6 an

Ngudn: ACV, KBSV
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Cd cau sé hitu tinh dén 30/09/2024

Bang 3. Cong ty con va cong ty lién doanh, lién két ciia ACV

KBSV

RESEARCH

Tén cong ty Ty | s& hifu
CTCP Dich vu Nhién liéu Hang khéng N&i Bai 60%
Cty TNHH Dich vu bao dudng may bay Cang HK mién Nam 51%
CTCP Dich vu Hang khéng Tan San Nhat 49.07%
CTCP Phuc vu M3t dat Sai Gon 48.03%
CTCP Van tai Hang khéng mién Nam 30%
CTCP Thudng mai hang khéng mién Nam 29.35%

CTCP Phuc vy M3t dat Ha Noi
CTCP Dich vy Hang héa Sai Gon (HSX: SCS)
CTCP Nha ga Qudc té Cam Ranh

CTCP P3u tu khai thac nha ga quéc t& Da Nang

20%

14%

10%

10%

Ngudn: ACV

Téng Cong ty Cang hang khéng Viét Nam la CTCP hoat

déng theo mé hinh

Cong ty me - Cong ty con, trong dé Nha nudc ndm quyén kiém soat théng qua
Uy ban Quén ly vén Nha nudc tai doanh nghiép. Ty |é s& hitu cao gilp dam bao
quyén quyét dinh ctia Nha nudc téi hé thong cang hang khéng - ha tang quan
trong mang tinh quéc gia. Nha dau tu trong va ngoai nudc ndm 4.6% cé phan,
trong d6 nudc ngoai ndm gill 3.76%, t6 chiic va ca nhan trong nudc nam gitl

0.84%.

Biéu d6 4. Cd cau sé hitu ACV

m Uy ban quan ly von nha nuéc T chlc +cdnhantrongnudc B Nudc ngoai

0.84% 3.76%

95.4%

Ngudn: ACV, KBSV
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Dich vu hang khéng la hoat dong
c6t 16i dong gép chinh cho két qua
kinh doanh cia doanh nghiép

Giai doan 2020 - 2021 [a 2 ndm nganh hang
khong chiu anh hudng nang né, doanh thu tat
ca cdc mang cla ACV sut giam manh. Véi sy
hoi phuc manh mé ctia thugng mai va du lich
trong nudc va quéc té tir ndm 2022 trd di,
doanh thu 2023 ctia ACV vugt mdic trudc
Covid trén tat ca cac mangdich vu.

KBSV

RESEARCH

Mang dich vu hang khéng la mang hoat déng chu luc cta ACV, duy tri ty trong
trén 80% trong cd cau doanh thu clia doanh nghiép. Hoat dong phi hang khong
ddéng gbp 18-20% doanh thu, trong dé dich vu phi hang khong chiém khoang
12%, hoat dong ban hang 6-8%. ACV duy tri cd cdu doanh thu tuong déi én
dinh qua cac nam do 3 mang hoat déng chinh cta doanh nghiép déu tang
trudng theo quy mo nha ga va luu lugng khach qua cang.

Biéu d6 5. Cd cau doanh thu ACV

(ty VND) mDVhangkhéng  m DV phi hang khong Ban hang

21,000 T

14,000 +

7,000 +

2018 2019 2020 2021 2022 2023

Ngudn: ACV, KBSV

>Kb KB Securities | vVIETNAM



Dich vu hang khéng ctia ACV bao
gdém 5 nhém dichvu

Dich vu hanh khach 4 hoat dong
dem lai doanh thu I8n nhat cho
dich vu hang khéng

KBSV

RESEARCH

HOAT DONG KINH DOANH

1.Dich vu hang khong

Dich vu hang khéng tai cang hang khong la nhitng dich vu lién quan tryc tiép
dén khai thac tau bay, van chuyén hang khéng va hoat déng bay dugc thuc
hién tai cang hang khong. Dich vu hang khéng tai ACV bao gom 5 nhém dich vu
chinh: (1) dich vu hanh khach, (2) dich vu ha cat canh, (3) dich vu phuc vu mat
dat, (4) dich vu soi chiéu an ninh va (5) mét sé dich vu khac. Cu thé:

- Dich vu phuc vu hanh khach: bao gdm cac hoat ddng cung cap nha ga,
phong chd, cau dan khach [én xuéng mdy bay va céc tién ich khac cho
hanh khach.

- Dich vy cat ha canh: bao gdm cung cap dudng bang, hé thong chiéu
sang.

- Dich vu phuc vu mat dat: thuc hién tha tuc hanh khach, béc xép/da,
van chuyén hanh ly/hang héa, diéu phéi chuyén bay, dich vu chuyén
chg hanh khéach, t6 bay giita tau bay va nha ga,...

- Dich vy an ninh hanh ly, hanh khach: dich vu soi chiéu hanh khach,
hanh ly, hang héa.

Biéu d6 6. Cd cau doanh thu dich vu hang khéng

mPhucvuhanhkhach ~ mHacatcanh Phucvu mdtdat  mAnninhhanhly — mKhac
18,000 +
15,000 —+ .
12,000 + -
9,000 + -
6,000 +
3000 1 I
2021 2022 2023 972024

Ngudn: ACV, KBSV

Ngoai trlf 2 nam 2020 - 2021 doanh thu tU dich vy hanh khach giam manh do
nhiing han ché vé di lai cling nhu su sut giam nhu cdu du lich trong giai doan
dai dich Covid, dich vu hanh khach luén déng gdp trén 50% cho doanh thu dich
vu hang khéng. Ngoai dich vu hanh khach, ha cat canh va dich vu mat dat a
cac mang déng gop chinh cho phan doanh thu con lai. Cling nhu dich vu hang
khach, tang trudng cac nhdm con lai trong dich vu hang khong déu phu thudc
vao tang trudng cda luu lugng hanh khach, hang hda qua cang, cd ciu van tai
qudc t&/ndi dia cling nhu tan sudt may bay cat ha canh. Cu thé vé phugng thic
thu phi cia ACV nhu sau:

- Phidich vu hanh khach va soi chiéu an ninh dugc ACV thu gian tiép

thong qua hdng hang khdng trén mai lugt hanh khach/ tdn hang hda

>Kb KB Securities | vVIETNAM
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thong qua cang.

- Phidich vu ha cat canh va dich vu phuc vu mat dat dugc ACV thu truc
tiép tUf cac hang hang khéng dua trén trong tai chuyén bay méi lan cat
ha canh.

2. Dich vu phi hang khéng & ban hang

Ngoai hoat ddng chinh la cung cap cac dich vu hang khdng, ACV con cung cap
cac dich vu phi hang khéng va ban hang dua trén viéc khai thac cac Igi thé
thugng mai tai hé thdng cac Cang hang khong. Dich vu phi hang khéng bao
gdm dich vu cho thué mat bang tai nha ga hanh khach, cho thué mit bang tai
nha ga hang hda, thu phi bén bai, quang cdo, cho thué van phong. Hoat dong
ban hang gdbm hang mién thué, bach hda, luu niém, &n udng, dién nuéc,...
Doanh thu phi hang khong va ban hang déng gop tu 18 - 20% doanh thu ACV
moi ndm. Tang trudng cla hai hoat dong nay phu thudc chinh vao: (1) lugng
hanh khach tai san bay va (2) dién tich kinh doanh.

Biéu d6 7. Cd cidu doanh thu dich vu phi hang khéng Biéu d6 8. Doanh thu va Igi nhuin hoat ddng ban hang
m Cho thué mat bang m Cho thué quéang cao
DV st dung ha tang cang WDV tién ich (dién, nudc, ga, V'S, y té) i mmmm— Doanhthu — mmmsm Lginhuangop — —O— Bién gop
mKhach VIP, F, C % Phi HK khac (ty YND))
1,600 + - T0%

2,500 +

2,000

1,500 +

1,000

500

0

2018 2019 2020 2021

2022

] 1,400

1,200
1,000
800
600

60%
50%
40%
30%
20%

10%

0%
2023 972024 2018 2019 2020 2021 2022 2023 972024

Ngudn: ACV

Tinh trang qua tai dang dién ra tai
nhiéu Cang hang khéng chi chét

Ngudn: ACV

Tinh trang qua tai tai cac cang hang khong l&n & Viét Nam, dac biét la Tan Son
Nhat va Noi Bai ngay cang trd nén nghiém trong trong nhiing nam gan day.
Nguyén nhan chinh do luu lugng hanh khéach va hang héa gia tang nhanh
chdng trong khi cac du an nang cap cang, xay dung hé théng giao thong két noi
hiéu qua trién khai chdm. Viéc chdm tré trong ndng cap, md réng ha tang cang
hang khong cé thé anh hudng téi da tang trudng ctia nganh hang khong Viét
Nam trong ngdn va trung han.

Bang 9. 1 56 san bay dang hoat ddng & miic céng suat cao

Séan bay Tinh thanh Cong suat thiét ké Céng suat si dung

Qua tai, khai thac han 41

Tan Son Nhat TP.H6 Chi Minh 28 triéu hanh khach/nam tridu hanh khach/nsm.

Noi Bai Ha Noi 25 triéu hanh khach/nam Tiém cén cong suat.

Cam Ranh Khanh Hoa 8 triéu hanh khach/nam SK:éatl thac gan dat cong
P A A s P < Khai thac vugt cdng suat,

Phu Quoc Kién Giang 4 triéu hanh khach/nam Nty ey

Pleiku Gia Lai 1tridu hanh khéch/nsm (@i thacon dinh, gan

dat cong suat.

Ngudn: KBSV téng hgp
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KET QUA KINH DOANH

Bi€u d6 10. Doanh thu, lgi nhudn ACV

2022 ACV chiing kién sy tang trudng ngoan
muc vé ca doanh thu va ldi nhuan sau giai mmmm Doanh thu s NPATMI Tangtrudngdoanhthu — esmemm T3ng trudng NPATMI

doan covid 2020-2021 nhd lugng khach ndi (6 VND)

dia tang gan gdp 3 va lugng khach quéc té 20,000 1400%
tang gdp 24 an so v4i 2021 tuy van & mc 1200%
thap han trudc Covid. Nam 2023, doanh thu 15,000 1000%
va gi nhuén ACV tiép tuc ghi nhan mic tang 800%
trudng cao & muic 45% va 14% so vdi 2022, 10,000 600%
VUGt 10% va 3% so vdi mdc ghi nhan ndm 400%
2019 (mUc trudc Covid) do lugng hanh khéch 5,000 200%
ti€p tuc héi phuc dat 113 triéu khach (+14% 0%
yoy) 0 200%

2019 2020 2021 2022 2023 972024

Ngudn: ACV, KBSV

Biéu d6 11. Cd cau doanh thu dich vu ACV tudng quan véi luu lugng khach qua cang

mmmmm Phyc vy hanh khach (LHS-ty VND) mm Ha cat canh (LHS-ty VND)

Sau 2 ndm chju anh hudng bg dai dich Covid, Phuc vy mét dat (LHS-tj VND) A ninh hanh I§ (LHS-ty VND)
nam 2022, doanh thu tif dich vu hanh khach m— Khic (LHS-ty VND) —o— Dich vu hang khdng (LHS-ty VND)
d3 quay trg lai mic ghi nhan ndm 2019 (trudc Luu luigng khach (RHS-trigu lugt)
dai dich) va dat tang trudng 30% so véi miic 18000 1 T
trudc dai dich vao ndm 2023. Téc dd hoi phuc 16000 1 100
manh clia dich vu hanh khéach trong ndm 14000 —~e
2023 dén tif s phuc hdi manh mé ctia luu 12000 - T
lugng hanh khach, dac biét 1a khach quéc té 10000 1o
(33 triéu lugt - tang 175% yoy), nhédm khach 8000
dem lai lgi nhudn/hanh khéach cao hon tif 4-5 6000 T T 40
[&n so véi khach ndi dia. 4000 T 1,

2000 +

0

2021 2022 2023 972024

Ngudn: ACV, KBSV
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Bang 12. Cip nhit K&t qua kinh doanh

(ty VND) Q3/2023 Q3/2024 +/-%YoY 972023 972024 +/-%YoY Chd thich
Doanh thu 5,328 5,655 6% 14,985 16,834 12%  Hoan thanh 83% doanh thu ké hoach ndm (20,325
ty VND)
Hang khéng 4,418 4,685 6% 12,383 13,883 12% 972024, ACV ghi nhan lugng hanh khach théng qua

cang dat 83.3 triéu tan (-5% yoy), s lugt ha cat
canh dat han 500 nghin lugt (-8% yoy) do giam tau
bay hoat dong tif cac hang hang khong trong nudc,
cu thé: (1) dai tu hon 30 tau bay A321 clia VNA va
VJC, (2) Bamboo Airways giam 20 tau bay so véi
2023 dé tai cd cau hoat dong kinh doanh.

Doanh thu van duy tri da ting trong b8i canh san
lugng sut gidam do thj trudng hang khéng quéc té
phuc hdi, lugng hanh khach va sé lugt ha cat canh
qudc té - nhém dem lai doanh thu trén hanh
khach/chuyén bay cao hon - ¢ da tdng manh, ghi
nhan muc ting 28% va 19% yoy.

Phi hang khdng 637 700 10% 1,788 2,076 16%
Béan hang 291 288 -1% 864 925 7%

Ldi nhuén gbp 3,331 3,642 9% 9,226 10,702 16%

Bién lgi nhudn gép 63% 64% +1 ppt 62% 64% +2ppt  Caithién nhd ty trong dich vu quéc té tang

Thu nhép tai chinh 995 294 -70% 1,853 1,600 -14% 972024, &i tién gufi giam gan 400 ty VND so vdi cing
ky 2023

Chi phi tai chinh -20 -809 3936% -366 -854 133%  Tang manh do 16 chénh léch ty gid cudi ky tang tif
302 ty 972023 én gan 800 ty VND vao cudi 9T2024
dén tuf viéc dong Yén tang gia

Lgi nhuén tif cdng ty LD, LK 113 134 19% 243 258 6%

SG&A -1,009 -385 -62% -2,285 -1,214 -47%  Giam manh dén tlf gidm gan 1.1 nghin ty VND trich
18p du phong phai thu khé doi do két qua kinh
doanh clia cac hang hang khong cai thién

L&i/ 16 tif hoat ddng kinh doanh 3,410 2,877 -16% 8,671 10,492 21%

Thu nhap khac 4 1 -76% 8 14 78%

Lgi nhuén trudc thué 3,414 2,878 -16% 8,679 10,506 21%  Hoan thanh 112% LNTT ké& hoach 2024 (9,378 ty
VND)

Lgi nhudn sau thué 2,764 2,339 -15% 7,007 8,488 21%

LNST cng ty me 2,415 1,978 -18% 7,001 8,479 21%

Bién LNST 45% 35% -10 ppts 47% 50% +3 ppts

Ngudn: Bo cdo cdng ty, KBSV
Biéu d6 13. Cd cdu doanh thu ACV (ty VND) Biéu d6 14. Cd cdu Igi nhudn va bién gdp ACV
m DV hang khong  m DV phihang khong Béan hang (ty VND) m— Dichvy W Bin hang Bién gop

6000 T 4,000 0%
0/
5,000 60%
3,000 0%
4,000
40%
3,000 2,000
30%
2,000 9
1,000 20%
1,000 L%

0%

Ngudn: ACV, KBSV Ngudn: ACV, KBSV
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Biéu d6 15. Lugng hanh khach, hang héa va ha cit canh ACV

KBSV

RESEARCH

Bi€u d6 16. Cd ciu khach ndi dia - quéc té 2024

Hanh khéach (LHS-triéu lugt)

Ha cat canh (RHS-nghin [ugt)

mKhachndidia mKhach qudc té

140 + -+ 800 12+
120 + T 700
100 + T 600
=+ 500
80 +
< 400
60 +
+ 300
40 7 + 200
20 1 <+ 100
0 . . . . 0
2017 2018 2019 2020 2021 2022 2023  10T2024 Jan  Feb Mar Apr May Jun Jul Aug Sep Oct

Ngudn: ACV, KBSV

Cd cdu tai san clia ACV duy tri tugng d6i 6n
dinh qua cdc ndm. Ngoai trif 2 nd3m chju anh
hudng bdi Covid 2020 - 2021, doanh thu va lgi
nhudn tang trudng tich cyc da dam bao dugc

Ngudn: Cuc Hang khéng Viét Nam

TINH HINH TAI CHiNH

ACV s& hiiu dong tién tu hoat dong kinh doanh 6n dinh, cd cau tai chinh lanh

manh v8i ngudn von vay chu yéu [a ngudn von ODA, l&i suat thap.

Biéu d6 17. CA cau tdng tai san ACV

m— Tién & tudng duong tién mmm Dau tu ngdn han

W T3isan codinh m— T3isan dd dang daihan Ay Dau tu dai

a8s888t Khac

Taisan dai han/TTS

Phai thu ngén han

han

cho ACV dong tién 6n dinh, cudi 3Q2024 ACV 80,000 T 45%
sG hitu lugng tién va tuong dudng tién 4,546 0%
N .o 5 .. . 60,000 + 35%
ty VND . Tai san d& dang dai han dang c6 xu ’ oon — 20%
hudng tang trong nhitng nam gan day do cac 25%
du 4n mé& rong, cudi 302024 dat 14,498 ty #0000 20%
VND (tdng han 6,000 ty VND so vdi dau ndm) 20000 15%
chtyéu & cac dy 4n Cang HKQT Long Thanh ’ 10%
s s s . N ~ 5%
va nha ga hanh khach T3 Tan Son Nhat. o 0%
2019 2020 2021 2022 2023 9T2024
Ngudn: ACV, KBSV
Bi€u d6 18. Ty |& ng thuan/T8ng tai san (TTS)
Ty [& ng/t8ng tai san clia ACV d3 gidm tii 37%
nam 2019 xuéng 22% vao cudi 3Q2024. m— NG d3han e NG ngén han NG/TTS e NG vay thusn/TTS

Ng vay thuan clia doanh nghiép chu yéu la ng
vay dai han. Cudi 3Q2024, ng vay ngan han va
dai han ctia ACV [an lugt ghi nhdn 9,896 ty
VND va 418 ty VND.

Nguon vén vay cla ACV la ngudn von ODA dai
han, tdng vén vay bang dong Yén Nhat cudi ky
[a gan 62.6 ty JPY, |&i sudt dao déng ti
0.2%/n3m dén 1.6%/n3m. Ngudn vén vay dai
han tit ODA khién |gi nhudn ctia ACV chiu anh
hudng dang ké ti bién dong ty gid dong Yén.

18,000 —+

15,000

12,000

9,000

6,000

3,000

2019

2020 2021 2022 2023

972024

40%
35%
30%
25%
20%
15%
10%
5%

0%

Ngudn: ACV, KBSV
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Hanh khach ndi dia ki vong duy tri
tang trudng &n dinh trong dai han
du du kién van 8 muic thap dén
2025

GDP binh quan dau ngudi ctia Viét Nam nam
2023 dat muc tang trudng 5.8%, mUc tang
trudng diing thit 2 trong khu vyc Déng Nam A
chi sau Philippines.

Theo IMF, GDP binh quan dau ngudi clia Viét
Nam du bao dat khoang 4.65 nghin USD trong
2024 va tdng hon 300 USD dat 4.99 nghin USD
trong ndm 2025, toc do tang trudng CAGR giai
doan 2024-2030 dat 6.8%/nam.

Nhém hanh khach quéc té [a ddng
luc ting trudng chinh chia ACV

RESEARCH

PIEM NHAN PAU TU

1.Tiém nang tang trudng bén viing ctia nganh Hang khong Viét
Nam

Lugng khach hang khéng ndi dia tang trudng am trong 2 nam vlia qua do (1)
nén cao trong 2022 khi lugng hanh khach ndi dia tang gap 3 lan so v3i 2021,
cao hadn 17% so vGi mdc trudce dich chi yéu do tam ly du lich tra thu va (2) s6
lugng tau bay hoat dong clia cac hdng bay ndi dia giam manh trong 2 ndm qua
(hdn 30 tau bay A321 dua vao dai tu, Bamboo Airways cat giam hon 20/30 tau
bay dé tai cd cdu hoat ddng kinh doanh) dan dén thi€u cung nghiém trong, gia
vé may bay ndi dia tang tac dong dén nhu cau di lai va du lich trong nudc.
Lugng hanh khach ndi dia du kién sé tang trudng cham trong 2025 do nhu cau
di lai trong nudc giam vi chiu anh hudng bdi viéc (1) nhiéu dudng bay trong
nudc diing khai thac va (2) gia vé may bay tang chi yéu la ti chi phivén hanh,
ca 2 yéu t4 trén déu do viéc dai tu tau bay luin phién van tiép tuc trong ndm
tdi. Ching t6i danh gia tiém nang tang trudng hanh khach ndi dia trong dai han
[a bén viing, duy tri téc dd tang trudng trung binh & mic 3-4%/nam ti 2026 do
nhan anh hudng tich cuc tu cac yéu té: (1) thu nhap binh quan dau ngugi tang
én dinh va (2) dan s6 dong x&p thi 3 Ddng Nam A va th(t 15 trén thé gidi, téc do
tang nhitng ndm gan day tuy d& cham lai nhung dugc du bao van duy tri mic
tang 6n dinh trong nhiing ndm tdi.

Biéu d6 19. GDP binh quan dau ngudi Viét Nam

(USD/n3m) GDP daungudi  —@— Tangtrudng
7,000 - 10%
6,000 + T %%
+ 8%
5,000 —+ 4+ 7%
4,000 T + 6%
T+ 5%
3,000 + 4 4%
2,000 + + 3%
T 2%
1,000 + 110
0 : : : : : : : : : : 0%

2019 2020 2021 2022 2023 2024F 2025F  2026F  2027F  2028F  2029F

Nguén: Bloomberg, IMF

Tiém nang tang trudng cla nhdm khach hang khong qudc té chi yéu dén tu sy
phat trién ctia nganh du lich quéc gia cling nhu giao thudng quéc té. Trong 10
thang dau nam, lugng hanh khach hang khong quoc té qua cang hang khéng
Viét Nam dat 34 triéu lugt (+28.2% yoy). Ching tdi du kién lugng hanh khach
hang khong qudc té ctia ACV sé duy tri da tang trudng trung binh 12-13%/nam
tU nay dén 2030 do:

11
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Biéu db 20. FDI dang ki mdi va thuc hién

KBSV

RESEARCH

- Viéctham gia vao cac khu vuc kinh té tu do cling nhu thiét [ap quan hé
thugng mai, ki két cac van ban hgp tac song phudng vdi cac quéc gia
[8n gidp Viét Nam trg thanh diém dén hap dan cho céc nha dau tu,
tang nhu cau di lai giao thugng véi cac quéc gia khac, thu hiat nhiéu
luct khach quéc té, tdc dong tich cuc dén nhu cau di lai bang dudng
hang khong.

- Chinhsach don gian héa thi tuc cling nhu cap thi thuc dién ti cho
khach du lich cé thé nhap canh nhiéu [an dugdc ap dung tif cudi 2023
da tac dong tich cuc dén lugng khach tit chau Au, Uc, M§ dén Viét
Nam, ki vong gitp duy tri |gi thé canh tranh cho du lich Viét Nam, ti€p
tuc thu hat thém lugng khach quéc té méi.

Biéu d6 21. Khach quéc té€ dén Viét Nam (lugt)

N R L m— DuGNg khong M DUGNgG bién Budng bd Khach quéc té
(triéu USD) WFDIthuchién  mTong FDI ddng ky
40,000 T 1,800,000
30000 1,200,000 -+
20,000 +
600,000 -+
10,000 +
O !
o - N B I I G N A
2017 2018 2019 2020 2021 2022 2023 11M2024 SR N G A R A R A
Ngudn: GSO Nguén: FiinPro

Trudc Covid, vao ndm 2019, Trung Quéc |a thi
trudng khach quéc té Gn nhat cua Viét Nam.
Tuy nhién hién nay Han Quéc da trd thanh thi
trudng khach quéc té 18n nhat cta Viét Nam.
Nga, Phap, Anh cling d3 khdng con nam trong
top 10 do tinh hinh kinh t&, chinh tri bat 8n &
chau Au sau khi xay ra chién sy Nga - Ukraine
da anh hugng |8n dén viéc di du lich cta
nhom khach hang khu vuc nay.

Biéu d6 22. 10 quéc gia c6 lugt khach dén Viét Nam cao nhat 2024 (lugt)

Thai Lan
Campuchia
Uc
Malaysia
An Do

Nhat Ban
Hoa Ky
DaiLoan
Trung Qudc

Han Quéc
| | | | | | | | |

0 500,000 1,000,000 1,500,000 2,000,000 2,500,000 3,000,000 3,500,000 4,000,000 4,500,000

Ngudn: GSO
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K& hoach md rdng ddi tau bay va
cac tuyén dudng bay mdi clia cac
hang hang khéng ndi dia

KBSV

RESEARCH

Bi€u d6 23. Luu lugng khach qua cang hang khéng Viét Nam 2019 - 2028 (triéu lugt)

160

140 T

120 +

100 —+

80 —+

60 -+

40 1

20 +

mKhach quécté  mKhach ndidia

2018 2019 2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F

Ngudn: ACCV, KBSV

Theo du bao cla IATA, thi truGng hang khéng Viét Nam la mot trong nhiing thi
trugng cd téc do tang trudng nhanh nhat thé gidi, ky vong lugng hanh khach va
hang hda qua cang hang khéng duy tri toc d6 tang trudng trung binh 10.81%va
8.5%/nam giai doan tU nay dén 2029. D& dap Ung dugc nhu ciu ngay cang cao,
cac hang hang khong néi dia dang lién tuc m& méi dudng bay va c6 ké hoach

b6 sung thém sé lugng may bay 18n, tang dang ké quy md déi tau bay so véi
hién tai, tao déng luc phat trién cho san lugng hanh khach va hang héa, cling
nhu du dia tang trudng cho cac hdng hang khong néi dia, thic day da phuc hoi
cho ACV. Cu thé:

Trong 2024, 2 hdng hang khong thi phan hang dau Viét Nam la
Vietnam Airlines va Vietjet Air d3 tang cuGng md mdi dudng bay mdi
nhu Da Nang - An D6, Tay An - HCM, HN - Kuala Lumpur, mg réng
mang |udi chdu Au vdi cdc diém dén médi nhu Munich, Copenhagen va
Warsaw, tdng tan suat cac chuyén bay thadng sang Uc, Han Quéc, Nhat
Ban, Hong Kong. Tinh dén hét 3Q2024, s6 tuyén dudng bay clia VJC d3
tang tu 125 [én 155 dudng bay, chu yéu [a dudng bay qudc té.

Trong 2024, HVN va VJC déu d3 tang 3 tau bay mdi so véi cudi 2023. Vé
ké hoach dai han, HVN du kién tang quy mé tau bay |&n 109-129 chiéc
vao 2030, trong khi d6 VJC cling da ky két hgp dong vdi Airbus dat
mua 20 may bay than réng thé hé mdi A330neo véi téng tri gid 7.4 ty
USD. Ngoai ra, Bamboo Airways cling mdi thué thém 1 tau bay mdi,
doanh nghiép c6 ké hoach tang sé tau bay tur 9 1én 18 tau bay vao cudi
2025.

13
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Theo quy hoach téng thé ctia Chinh
phu t6i 2030, 7 san bay mdi dudc
phé duyét xay dung, nang tdng sé
én 30 san bay

KBSV
RESEARCH

Bi€u d6 24. K& hoach phat tri€n ddi tau bay cla Vietnam Airlines

140 T+

120

100

80

60 -

40 -

20

2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F 2030F

Ngudn: HVN, KBSV téng hgp

2. Cacdu an I8n md rong nang luc cung Ung dam bao du dia
tang trudng dai han

Trong bi canh nhiéu san bay chu chét dang qua tai va hoat dong vugt céng
suat thiét ké dan dén tang chi phi hoat déng nhu hién nay, viéc nang cip, md
rong va xay mdi cac cang hang khéng sé nang cao nang luc khai thac, chat
lugng dich vu va téi uu hda hiéu qua kinh doanh cho ACV trong dai han.

Theo quyét dinh s6 648/QD-TTg vé quy hoach téng thé phat trién cang hang
khong va hé théng san bay giai doan 2021 - 2030, tam nhin dén ndm 2050,
Chinh phi &8 phé duyét xay dung 7 sdn bay mdi, nang téng s [én 14 san bay
quéc té va 16 san bay ndi dia. Theo dd, ké hoach sé& nang téng sé san bay lén 30
san bay vao 2030 va 33 san bay vao 2033. Hién tai ACV dang tap trung nguén
luc vao cac cong trinh trong diém quéc gia bao gom: Dau tu xay dung Du an
thanh phan 3 - Du an Cang HKQT Long Thanh GD 1, Nha ga T3 - Cang HKQT
Tan Son Nhatva M3 rong nha ga T2 Cang HKQT N&i Bai.

Biéu d6 25. Téng cdng suit thiét ké cac cang hang khdng trén ca nudc

600 T

500 —+

e
400 +

300 + olo
A9
(JP‘G"\

200 +

100 ”I I I
0 -

2023 2024 2025F 2026F QH 2030 QH 2050

Nguén: KBSV téng hgp
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KBSV

RESEARCH

Bang 26. Cac du an ch luc ACV trién khai trong giai doan ti nay dén 2030
TMPT Cong suat hién Cong suat MR

Dyan (tVND) tai(triukhach)  (triéukhdch) ' hoachxdydung UL
Xay dung tif cudi thang 10/2023, mdi dudc phé duyét chu
trudng xay dung dudng bang sé 2. dang tang téc hoan
N thanh dy &n thanh phan 1,2,3, ké hoach day nhanh tién d
Long Thanh GB 1 109,000 0 % 2023-2026 hoan thanh trudc 31/12/2025, tuy nhién dang gap vudng
mac trong viéc ddy nhanh tién do dy an thanh phan 3 do
thiét bi chd yéu nhap tif nudc ngoai
Long Thanh GD 2 76,600 25 25 2027-2030 Chua trién khai
Khdi cdng vao thang 12/2022, hién d& hoan thanh khoang
Nha ga T3 Tan Son Nhat 10,990 30 20 2023-2025 80% khéi lugng cdng viéc, du kién cé thé dua vao khai thac
tif thang 5/2025
MR nha ga T2 NGi Bai 4,983 25 5 2023-2025 Khdi cong vao thang 5/2024
Nha ga T2 Cét Bi - Hai Phong 3,147 2 5 2024-2026 11/2024 khdi cdng dy an nha ga hang héa
Nha ga T2 - Dong Héi 1,750 0.5 2.5 2024-2026 D3 chap thun chu trudng dau tu

Ngudn: ACV, KBSV téng hgp

Du an Nha ga hanh khach T3 - Cang Dy an Nha ga hanh khach T3 - Cang HKQT Tan San Nhat cung véi dy an Cang

HKQT Tan Son Nhit va Cang HKQT HKQT Long Thanh hién la 2 dy an I8n nhat cta ACV, khi hoan thanh sé tao

Long Thanh la déng luc ting trudng thanh cum cang |8n & phia Nam, cling ¢8 ha tang giao thong viing chic, day

trong dai han cia ACV manh sy phat trién ctia nganh hang khéng néi riéng va kinh té€ khu vuc néi
chung.

- Dy an dau tu xay dung Cang HKQT Long Thanh véi cong suat 100 triéu
hanh khach va 5 triéu tan hang héa/nam, la mot trong 16 san bay
dudc mong dgi nhat thé gidi. Du an san bay Long Thanh giai doan 1 ¢
quy md dau tu 1 dudng cat ha canh va 1 nha ga hanh khach cling cac
hang muc phu trg dong bd, khi hoan thanh c6 cong suat phuc vu 25
triéu lugt hanh khach/ndm va 1.2 triéu tan hang héa/nam. Quéc hoi
mdi day da thong qua chu truong dau tu bé sung dudng bang s6 2 cho
Long Thanh GD1. Hién Cang HKQT Long Thanh dang c6 ké hoach day
nhanh tién d6 dua vao khai thac tu dau 2026 thay vi cuéi 2026 nhu
trudc day.

- Nhagahanh khach T3 Tan Son Nhat sau khi hoan thanh (du kién vao
gilfa 2025) s& la nha ga hanh khach c6 cong suat 20 triéu hanh
khach/nam.

Anh 27. Tién d6 Nha ga T3 Tan Son Nhat 11/2024 Anh 28. Tién d6 san bay Long Thanh thang 12/2024

Ngudn: ACV - ] Ngubn: ACV

Vi thé ddc quyén giup cho ACV La doanh nghiép cung cap ha tang cd sd thiét bi cho tat ca cac doanh nghiép
hudng Igi hoan toan ti tiém nang hoat ddng trong linh vuc hang khéng, ACV hudng Igi truc tiép tif cac yéu téd tich
tang trudng bén viing cia nganh cuc tac dong dén nganh da phan tich & trén, bao gom nhu c3u van tai hang
Hang khong Viét Nam khéng tang trudng &n dinh cling nhu su md rong ngudn cung dén tl ca cac
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KBSV
RESEARCH

hang hang khdng va ACV. Cu thé, tiém nang tang trudng cla (1) lugng hanh
khach va hang hdéa qua cang, dac biét la nhdm qudc té va (2) dién tich mat
bang kinh doanh s& dam bao da tang trudng cho ca nhém dich vu hang khéng
va phi hang khéng clia ACV. Bén canh dd, viéc ACV dang chuyén d&i hoat dong
ban hang va cho thué mit bang dan thuin sang hdp tac kinh doanh s& ting
hiéu qua hoat dong va ndi rong thém bién Igi nhuan cho cac hoat dong nay.

3. MUc gia dich vu trung binh trén hanh khach tang truéng

on dinh
Nhém khach quéc té tao ddng luc Gia dich vu hang khdng ctia ACV dugc quy dinh trong khung gid dich vu van tai
tang trudng cho gia dich vu trung hang khong do B6 Giao thong van tai ban hanh va thudng khdng c6 bién déng
binh trén méi hanh khach [8n. Trudc 2020, gia dich vu hang khdng tuong déi 6n dinh. Giai doan Covid, chi

phivan hanh tang do chiu anh hudng cta dich. Tlr 2022 dén nay, gia dich vu
hang khong d3 tang nhe & mic 2 - 10% v8i mét s6 loai dich vy, mic tang cao
hon dudc ap dung védi cac san bay [6n va san bay quéc té. Ching toi du kién,
muc gia dich vu hang khong trong thdi gian tdi sé dugc tang gia dinh ky sau
moi 2-3 ndm, muc tang trung binh 2-3%, cht yéu phan anh chi phivan hanh va
dau tu cd sd ha tang hang khong tang cao giai doan tU nay dén 2035.

Trong ngan va trung han, viéc san lugng khach quéc té ti€p tuc tdng nhanh han
san lugng khach ndi dia sé& thay déi dang ké co cau khach cia ACV, ty trong
nhém khach quéc té - nhém dem lai doanh thu/lugt cao han tir 2-8 [an va Igi
nhuén/lugt khach cao han tir 3-5 lan - tang sé kéo mUc gia dich vu trung
binh/hanh khach tdng déng k€&, dong thai tac dong tich cuc [én bién gdp cua
ACV.

Bi€u d6 29. Gia dich vu hang khéng trung binh/khach 2023 - 2030F (VND)

210,000 —+

140,000 +
70,000
o . . . . . . .
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Nguén: KBSV dy phéng

Trich lap du phong du kién sé Dén cudi quy 3/2024, téng cac khoan phai thu khé doi ciia ACV dat 8,844 ty
chuyén bién tich cuc do cac hdng VND, trong dé Bamboo Airways chiém 2,340 ty VND, Vietnam Airlines chiém
hang khéng trong nudc phuc héi 2,989 ty VND, Vietjet Air § mdic 2,242 ty VND. Trong d6, ACV da trich |3p du

phong 3,948 ty VND, chu yéu trich 1ap cho Bamboo va Pacific Airlines. Ty &
trich 1ap vdi Pacific Airlines, Bamboo va Viettravel van dang duy tri  mdc 100%
tu ddu ndm dén nay. Ching toi ki vong cac khoan trich lap dy phong clia ACV
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v@i HVN va VJC sé& chuyén bién tich cuc hdn khi KQKD cuia cac hdng hang khéng
dang trén da phuc hoi, lgi nhuadn cla Vietjet 3Q2024 ghi nhan gap 4 [an cung ky
nam trudc, Vietnam Airlines d3 |3i trd lai sau 4 nam 16 lién tiép.

Biéu d6 30.Ty & trich lAp/téng ng xau theo hang hang khong

Bamboo Pacific Airline s\t trave| Airlines

= = = = Vietnam Airlines Vietjet
120% +
100% —+
80% -+
60% -+
40% +
20% +

0% e ~
1Q2023 2Q2023 3Q2023 4Q2023 1Q2024 2Q2024 302024

Ngudn: ACV
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Rui ro ty gia

Tang trudng kinh té suy giam

Tién d6 phap ly cac du an md rong
cham hon dukién

RESEARCH

RUI RO

ACV d&i mat véi rui ro bién dong ty gia, dac biét ti dong Yén Nhat do cong ty co
khoan ng dai han I8n tir vén ODA, udc tinh 63.5 ty Yén. Rui ro dong Yén tang gia
sé tao thém ap luc tai chinh cho doanh nghiép.

RUi ro kinh té toan cdu am dam do chiu anh hudng clia boi canh téc d6 tang
trudng cham lai tai hau hét cac quéc gia, bat én chinh tri ngay cang gia tang,
xung d6t Nga - Ukraine kéo dai dan dén giao thudng qudc té giam sit, nhu cau
di lai khong thiét yéu giam, tac dong tiéu cuc dén KQKD ctia ACV.

RUi ro cac du dn nang cap, md rong va xay mdi san bay do vudng mac phap ly
lién quan dén xin gidy phép, dén bu giai tda cé thé kéo dai thai gian dua vao su
dung cla cac dy an mdi, tinh trang thiéu cong suat tai nhiéu san bay khong
dugc giai quyét kip thgi ¢ thé kéo cham lai téc do tang trudng clia ACV trong
trung han.
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Bang 31. Dy phdng Két qua kinh doanh

KBSV

RESEARCH

DU PHONG KQKD & PINH GIA

(ty VND) 2023 2024F  +/-%YoY 2025F +/-%YoY chi thich

Doanh thu 19,998 21,802 9% 23,689 9%  Hoan thanh 107% doanh thu ké hoach ndm
(20,325 ty VND). Udc tinh doanh thu 2024 ctia ACV
dat 21,639 ty VND

Hang khéng 16,416 18,011 10% 19,541 8%  Lugnghanh khach quéc té€ 2024/2025 lan lugt dat
mdc tang trudng 29% va 12% yoy, ghi nhan
42.4/47.5 triéu khach
Lugng khach ndi dia bat dau tang trd lai tir 2025
khi cac tau bay dai tu b3t dau quay vé hoat ddng,
bién ddng so vé8i cling ky ndm trudc trong
2024/2025 ghi nhan -17%/+2%, tudng dudng
66.4/68 triéu khach.

Phi hang khéng 2,497 2,653 6% 2,846 7%

Bén hang 1,190 1,261 6% 1,392 10%

Lgi nhuan gép 11,861 13,281 12% 14,235 7%

Bién lgi nhudn gép 59% 61% +2 ppts 60% -1ppt  Bién gbp 2024 téng nhe du tong san lugng giam
do ty trong khach quéc té tang. Bién gdp 2025
giam nhe du ty trong hang qudc té tiép tuc tang
do bat dau ghi nhan khiu hao Nha ga T3 Tan Son
Nhat

Thu nhép tai chinh 2,215 2,122 -4% 2,361 11%

Chi phi tii chinh -105 -1805 1626% -388 79% Ty gi4 JPY/VND ting 2.2%

Lgi nhuan tif céng ty LD, LK 260 155 -40% 157 1%

SG&A -3765 -3706 -2% -3716 0%

L3i/ 16 ti hoat ddng kinh doanh 10,467 10,045 -4% 12,648 26%

Thu nhap khac 26 44 1% 47 9%

Lgi nhuan trudc thué 10,492 10,089 -4% 12,695 26% Hoan thanh 107% LNTT ké hoach 2024 (9,378 ty
VND). Udc tinh LNTT ctia ACV 2024 9,980 ty VND

Lgi nhudn sau thué 8,470 8,071 -5% 10,156 26%

LNST cong ty me 7,222 6,883 -5% 8,660 26%

Bién LNST 36% 32% -4 ppts 37% +5 ppts

Ngudn: Bao cao cdng ty, KBSV

Ching tdi khuyén nghi NAM GIT,
gid muc tiéu 130,700 VND/cé phiéu

St dung phudng phap chiét khdu dong tién cho ACV (thdi gian 15 ndm do
CAPEX I&n dau tu cho cdc du an clia ACV, dac biét la Cang HK Qudc té Long
Thanh), ching t&i dua ra khuyén nghi NAM GIU cho ¢8 phiéu ACV véi miic gia
muc tiéu 130,700 VND/c6 phiéu, tuong dudng vdi miic tang gia tiém ndng 5.5%
so v8i miic gia déng clta 123,900 VND/c& phi€u ngay 20/12/2024 duya trén cac

gia dinh:

Lugng khach qudc té duy tri da tang tu 12-14%/nam. Luu lugng khach
ndi dia sau khi cac tau bay hoan thanh stia chifa vao 2025 s& bat dau
tang trd lai 8 muic 2-4%/nam.
Dy an nha ga T3 - Tan Son Nhat sé di vao hoat dong tu gitfa 2025, du
an MR nha ga T2 N6i Bai hoan thanh vao 2026, du an Long Thanh giai
doan 1 va giai doan 2 bat dau dua vao khai thac tif dau 2027 va dau

2030.

Gia dich vu hang khong sé& diéu chinh tdng sau moéi 2-3 ndm, méi lan
tang trung binh 2-3%.
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Bang 32. Dinh gia ACV
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(ty VND) 2024F  2025F 2032F 2033F 2034F 2035F 2036F 2037F  2038F
EBIT 10,089 25,458 30,702 36,091 43,892 50,964 47,145
Khau hao 1,856 6,832 7,782 8,875 10,133
DPAau tu TS ¢ dinh -12,837 -6,422 -7,315 -8,343 -9,525
Téng vén luu dong 1,580 -2,337  -3,484 -2,694 -3,516
PV ctia FCFF -822 11,919 10,538 11,189 12,252 13,501 11,193
Gié tri dai han 213,635
Gid tri DN 267,634
Tien 27,242
No 10,315
Gia tri VCSH 284,560
Eg) E:iiéé:)lw hanh (triéu 2177
Dyt phic ———

Ngudn: KBSV

Biéu db 33. P/B lich sut
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Ngudn: Bloomberg
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Béo cio K&t qua HDKD Bang can ddi ké toan
(TYVND) 2022 2023 2024F 2025F (TYVND) 2022 2023 2024F 2025F
(Bao cao chuan) (Béo cdo chuan)
Doanh s& thuan 13,805 19,998 21,802 23,689 TONG CONG TAI SAN 60,193 67,348 73,042 84,850
Gid vén hang ban 7,288 8,137 8,521 9,455 TAI SAN NGAN HAN 40,308 42,680 39,311 39,354
L3i gop 6517 11,861 13281 14,235 Tién va tudng duang tién 2,497 2,844 1,500 500
Thu nhép tai chinh 4,130 2,215 2,122 2,361 Gia tri thuan dau tu ngdn han 30,498 25,896 25,896 25,896
Chi phitai chinh 93 105 1,805 388 Cackhoan phai thu 6,478 12,672 10,752 11,682
Trong d6: Chi phi ldi vay 7 67 1,805 388 Hang ton kho, rong 452 468 510 565
L&i/(16) tif cdng ty lién doanh (tif ndm 2015) 179 260 155 157 TAI SAN DAI HAN 19,884 24,668 33,731 45,496
Chi phi ban hang 220 338 436 400 Phai thu dai han 266 266 266 266
Chi phi quan Iy doanh nghiép 1,651 3,427 3,270 3,316 Taisan cd dinh 11,746 13,140 13,032 18,376
L3i/(18) tif hoat dong kinh doanh 8,861 10,467 10,045 12,648 Taisan dd dang dai han 4,761 7,888 17,060 23,480
Thu nhap khac 119 29 0 0 Dau tu dai han 2,79 2,849 2,849 2,849
Chi phi khac 7 3 0 0 Lgi thé thuong mai 0 0 0 0
Thunh3p khéc, rong 112 26 44 47 NG PHAI TRA 16,286 16,934 16,466 18,118
L&i/(16) tif cdng ty lién doanh 0 0 0 0 Ng ngén han 5,374 6,722 6,369 7,535
L4i/(16) rong trudc thué 8,973 10,492 10,089 12,695 Phai tra ngudi ban 917 1,188 792 1,407
Chi phi thué thu nhap doanh nghiép 1,736 2,022 2,018 2,539 Ngudi mua tra tién trudc 2 4 0 0
L&i/(16) thuan sau thué 7,237 8,470 8,071 10,156 Vay ngén han 366 410 502 497
Lgi ich clia ¢6 ddng thiéu s& 900 1,247 1,189 1,496 Ng dai han 10,912 10,212 10,098 10,583
Lgi nhudn ctia C6 déng clia Cong ty me 6,338 7,222 6,883 8,660 Phai tra nha cung cap dai han 0 0 0 0
Ngugi mua tra tién trudc dai han 0 0 0 0
Chi sé hoat dong Doanh thu chua thuc hién 0 0 0 0
2022 2023 2024F 2025F Vay dai han 10,834 10,046 9,940 10,426
Ty suat lgi nhuan gop 47.2% 59.3% 60.9% 60.1% VON CHU SGHUU 43907 50,414 56575 66,732
Ty suat EBITDA 80.4% 64.1% 71.0% 80.0% Vén gép 21,772 21,772 21,772 21,772
Ty suat EBIT 65.5% 52.8% 54.6% 55.2% Thang du vén c6 phan 15 15 15 15
Ty suat Igi nhudn trudc thué 65.0% 52.5% 46.3% 53.6% L&i chua phan phéi 16,041 22,542 30,614 40,770
Ty suat l&i hoat dong KD 64.2% 52.3% 46.1% 53.4% Vén Ngan sach nha nudc va qui khac 0 0 0 0
Ty suat Igi nhudn thuan 45.9% 36.1% 31.6% 36.6% Lgi ich c8 dong khdng kiém sodt 0 0 0 0
B3o cdo luu chuyéntiénté Chi s& chinh
(TyVND) 2022 2023 2024F 2025F (X, %, VND)
Lai trudc thué 8,973 10,492 10,089 12,695 Chi s6 dinh gia
Kh3u hao TSCD 2,337 2,364 1,856 2,048 P/E 24.1 18.7 19.7 15.6
L&i/(16) tif hoat déng dau tu 1,901 2,022 0 0 P/E pha lodng 24.1 18.7 19.7 15.6
Chi phi ldi vay 72 67 0 0 P/B 31 2.7 2.4 2.0
L&i/(16) trudc nhiing thay déi vén luu dong 7,813 12,987 11,945 14,743 P/S 9.8 6.8 6.2 57
(Tang)/giam cac khoan phai thu -3,905 -3,426 1,921 -931 P/Tangible Book 31 2.7 2.4 2.0
(Téng)/giam hang ton kho -186 -20 -41 -56 P/Cash Flow 40.5 19.4 11.8 11.0
Tang/(giam) cac khoan phai tra 117 159 -396 615 Gia tri doanh nghiép/EBITDA 16.2 14.4 18.4 15.0
(Tang)/giam chi phi tra trudc 54 55 -123 44 Gid tri doanh nghiép/EBIT 19.9 17.4 23.9 21.8
Ching khoan kinh doanh, chi phi |di vay, thuéva khic 273 17 0 0
Luu chuyén tién té rong tif cdc hoat dong san xudt kinh doanh 3,344 6,969 11,508 12,332 Hiéu qua quan ly
Tién mua tai san c¢d dinh va cac tai san dai han khac -5,063 -12,894 -12,837 -13,812 ROE% 0 0 0 0
Tién thu dugc tif thanh ly tai san cé dinh 1 1 0 0 ROA% 0 0 0 0
Tién cho vay hodc mua céng cu ng -2,071 -2,053 0 0 ROIC% 0 0 0 0
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 4,290 6,655 0 0 C3u trdctai chinh
Pau tu vao cac doanh nghiép khac 0 0 0 0 Ty suat thanh toan tien mat 6.1 43 43 35
Tién thu tl ban cac khoan dau tu vao cac doanh nghiép kha 0 0 0 0 Ty suat thanh toan nhanh 0.8 11 1.0 1.0
C6 tlic va tién i nhan dugc 1,792 2,018 0 0 Ty sudt thanh toan hién thdi 7.3 6.2 6.0 51
Luu chuyén tién térong tif hoat dong dau tu -1,051 -6,273 -12,837 -13,812 Vén vay dai han/Vén CSH 0.2 0.2 0.2 0.2
Tién thu tif phat hanh c6 phiéu va vén gép 0 0 0 0 Vén vay dai han/Téng Tai san 0.2 0.1 0.1 0.1
Chi tra cho viéc mua lai, tra lai cé phiéu 0 0 0 0 Vén vay ngan han/vén CSH 0.0 0.0 0.0 0.0
Tién thu dugc cic khoan di vay 0 0 39% 982 Vénvay ngdn han/Téng Tai san 0.0 0.0 0.0 0.0
Tién tra cac khoan di vay -362 -366 -410 -502 Cdng ng ngan han/Vén CSH 0.1 0.1 0.1 0.1
Tién thanh toan vén géc di thué tai chinh 0 0 0 0 Cdng ng ngdn han/Tdng Taisan 0.1 0.1 0.1 0.1
Cotlcdatra 0 2 0 0 Téng céng ng/Vén CSH 0.4 0.3 0.3 0.3
Tién |&i d3 nhan 0 0 0 0 Téng cdng ng/Tong Tai san 0.3 0.3 0.2 0.2
Luu chuyén tién té tif hoat dong tai chinh -362 -368 -14 480 Chi sé hoat dong
Luu chuyén tién thudn trong ky 1,931 328 -1,344 -1,000 Hésé quay vong phai thu khach hang 2.1 1.6 2.0 2.0
Tién va tudng dudng tién dau ky 573 2,497 2,844 1,500 Hésé quay vong HTK 16.1 17.4 16.7 16.7
Tién va tudng dudng tién cudi ky 2,497 2,844 1,500 500 Hésd quay vong phai tra nha cung cap 9.8 7.7 8.6 8.6
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Khéi phan tich
research@kbsec.com.vn

Tai chinh
Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Thi Trang - Chuyén vién phan tich
trangnt6@kbsec.com.vn

Vimé & Chién lugc
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anhtd@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
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Nguyén Binh Thudn - Chuyén vién phan tich
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B phan Hé trg
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Nguyén Bic Quan - Chuyén vién phan tich
quannd@kbsec.com.vn

Nguyén Hoang Duy Anh - Chuyén vién phén tich
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Cong nghiép & Vat liéu

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
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Nguyén Dudng Nguyén - Chuyén vién phan tich
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé thdng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét di trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin, dif liéu 13
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Ching ti sé khéng cé trach nhiém dai véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay la ban quyén ctia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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