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ACV - MUA PIEM NHAN PAU TU

Két qua kinh doanh: KQKD ciia ACV trong Q3.2020 d ghi nhan sy phuc hdi tich
cuc nhung van & mic thip so vai cung ki. Tinh chung 9T.2020, doanh thu caa ACV

THONG TIN CO PHIEU

(ngay 13/11/2020) dat 6.124 ty dong (-54,7% yoy), LNST dat 1.332 ty dong (-77,5% yoy).
L ) Trién vong: Mic du chiu anh huéng tiéu cuc tir dich Covid-19, hoat dong kinh doanh
San giao dich UPCOM va vi thé tai chinh cia ACV trong nim 2020 khong bi tic dong nghiém trong nhe dic
Thi gi4 (d5ng) 69.000 diém bién loi nhuan cao, cac bién phap cit giam chi phi duoc thuc hién manh mé va

dong luc tir nguon doanh thu tai chinh. Mit khac, dich bénh 13 mot yéu té thiac day

S HEID TS 210 gkt 2NN 20 quan trong dén tién do phé duyét dau tu cac du &n ha tang hang khdng va tao thuan

Vén hoé (ty dong) 148.483 lgi cho ACV trong viéc duy tri vi thé trong nganh. V& dai han, ACV I1a mét trong

S4 Tuong CPLH 2 177.173.236 nh.LAl'ng don vi hudng lgi manh mé nhat tir xu thé tang truéng cta nganh hang khéng
Viét Nam.

% s& hiru nu6e ngoai 3,32%
Rui ro: (1) Cham tién d6 trién khai cac du &n ha ting; (2) Rui ro trong hoat dong
phan phéi vaccine.
Panh gia: VCBS dy phong nam 2020, doanh thu cia ACV dat 7.512 ty dong (-
59,0% yoy), loi nhuan cho c6 dong cong ty me ciia ACV dat 1.851 ty déng (-77,4%
yoy). Trong nam 2021, doanh thu dy phong dat 13.256 ty dong (+76,5% yoy), loi
nhuan cho ¢é déng cong ty me dat 4.814 ty dong (+160,0% yoy).

CHUYEN VIEN PHAN TiCH Vi nhitng trién vong tich cuc trong hoat dong phét trién vaccine, xu huéng hdi phuc

san lugng hanh khach va ky vong tir sén bay Long Thanh, ching téi nAng muc gia
muc tiéu Ién 83.044 VND / cé phiéu va nang khuyén nghi tir KHA QUAN Ién MUA

Pham Héng Quan A , AN
cho co hoi dau tu trong trung va dai han d6i véi co phiéu ACV.
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Chi tiéu tai chinh 2018 2019 2020F 2021F
DTT (ty dong) 16.123 18.329 7.512 13.256
+/- yoy (%) 16,58% 13,68% -59,01% 76,46%
'&g'n;?”g ty me (ty 6.173 8.201 1.851 4.814
+/- yoy (%) 50,54% 32,86% -77,43% 160,01%
VCSH (ty ddng) 30.786 36.757 36.649 39.503
TS LN gop (%) 48,55% 50,92% 21,11% 42,58%
Hé théng bao c4o phan tich ciia VCBS TS LN CT me (%) 38,28% 44,75% 24,64% 36,31%
www.vcbs.com.vn/vn/Services/AnalysisResearch ROA-TTM (%) 11,53% 14,12% 3,18% 7,35%
ROE - TTM (%) 20,09% 22,35% 5,07% 12,21%
VCBS Bloomberg Page: EPS - TTM (ddng) 2,518 3.450 765 1.990
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CAP NHAT KQKD 9T.2020

KQKD ciia ACV ghi nhan sy phuc hai tich cuc trong Q3.2020 véi doanh thu dat 1.443 ty dong,
tang 37,9% so véi Quy 2. Tuy vay, mic doanh thu trong Q3.2020 van chi dat 31,4% so véi ciing ki
nam trudc do cac duong bay thuong mai qudc té van chua duoc hoan toan ndi lai va tac dong tiéu cuc
tir dot bung phat dich 1an 2 dén nganh du lich néi dia. Tinh chung 9T 2020, doanh thu cua ACV dat
6.124 ty dong (-54,7% yoy).

ACYV bit dau ghi nhan lgi nhuan sau thué dwong tré lai vi LNST trong Q3.2020 dat 139 ty dong
nho cac bién phap cét giam chi phi van dwoc duy tri va dong luc tir ngudn doanh thu tai chinh. Trong
9T 2020, LNST cua ACV dat 1.332 ty dong, giam 77,5% so véi cuing Ki.

Hinh 1: Két qua kinh doanh hep nhit o . e ns e
ciia ACV (dv: ¥ dona) Hinh 2: Doanh thu tir hoat dgng tai chinh cia

16.000 - ACYV (dv: ty déng)

2.500
14000 { 1357

2000 4 1.920

1.695
1.500 A 1.363
5.908 6.124 1122
1.000
1255 1.332 900 1
0 - . .

9T.2019 9T.2020 2017 2018 2019 9T 2020

12.000 A
10.000 A
8.000 -
6.000 -
4.000 A
2.000 -

mDoanhthu ®LNgop =LNST
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SUC KHOE TAI CHINH

Véi dac diém chi phi khau hao chiém ty trong 16n va nhu cau von luu dong khdng nhiéu, ACV duy tri
dong tién tir hoat ddng kinh doanh tich cuc trong giai doan tinh hinh kinh doanh khéng thuan
loi. Trong 972020, dong tién tir hoat dong kinh doanh (CFO) cuia doanh nghiép dat 2.848 ty dong.

Do c4c dy 4n dau tu ha tang 16n chua duoc trién khai, s6 dw tién mit va tién giri ngan hang ciaa
ACYV tinh dén hét Q3.2020 dat gan 34.000 ty dong (+8,7% yoy), mang vé nguon doanh thu tai
chinh ddi dao va 1a dong luc quan trong gitp ACV duy tri két qua kinh doanh va vi thé tai chinh tich
cuc trong nam 2020. Ddng thoi, ngudn tién dy trix 16n va dong tién én dinh tao thuan lgi cho ACV
trong hoat dong trién khai cac dy 4n déu tu, giam phu thuéc vao ngudn ng vay va nang cao vi thé khi
dam phan vai cac to chirc tin dung.
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TRIEN VONG KINH DOANH

Duwr &n cai tao, nang cap dwdng bing vé co ban da hoan thanh

Tinh dén dau thang 11.2020, du &n cai tao, nang cap duong cit ha canh tai san bay Noi Bai va Tan
Son Nhét vé co ban da dugc hoan tat va mot s hang muc con lai dang duoc bo GTVT day nhanh tién
d6 hoan thién. Dy kién cac dudng bang s& bit ddu duoc dwa vao khai thac trd lai tir thang 12.2020 va
qua ddy gitp ACV kip thoi huéng loi tir nhu cau ting cao trong mia cao diém Tét Nguyén Pan 2021.

Tinh dén hién tai, dé 4n giao ACV quan ly tai san khu bay dang dwoc giri 1én cac cap tham quyén dé
xét duyét va két qua xét duyét chinh thic dy kién s& sém dugc cong bd. Trong truong hop duoc giao
quan Iy tai san khu bay, trong cac nam téi ACV s& c6 quyén chu dong trong cac hoat dong nang cap,
cai tao khu bay khi can thiét, gilp cai thién tién do thuc hién cac du an va nang cao hiéu qua hoat dong
tai cac san bay quan ly.

San lwgng hanh khach hang khong ki veng héi phuc tich cuc tir 2021

San luong hanh khéch théng qua céc cang hang khong (CHK) va KQKD cua ACV du kién sé tiép tuc
hdi phuc tich cyc trong cac thang cudi nam 2020 nhd tinh hinh dich bénh trong nuéc dugc kiém soét
t6t va cac duong bay noi dia hoat dong 6n dinh tré lai. Voi cac chinh sach tiét giam chi phi tiép tuc
dugc duy tri, VCBS ki vong ACV s& bit dau ghi nhan lgi nhuan tir hoat dong kinh doanh cét i
duong tré lai tir Q4.2020. Tuy vay, KQKD cua cong ty s& van & mirc thip so véi cung ki do gan nhw
chua c6 dong gop tir nhém hanh khéch quéc té va mua mua twrong ddi khic nghiét trong nam 2020 dat
nhiéu &p lyc 1&n nganh du lich cac thang cudi nam.

Hinh 5: Ting trudng san lwgng chuyén bay so véi cung ki cia cac hang hang
khong Viét Nam trong nim 2020
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Chuing tdi cho rang xu huéng hdi phuc caa luu lugng hanh khach du kién s& thé hién manh mé tir nim
2021 va thuc day hoat dong kinh doanh caa ACV nhd cac dong luc chinh:

e Hoat dong kiém soét dich bénh trong nuéc duy tri két qua tich cuc. Dong thoi, khi can nhic
dén thiét hai vé kinh té va nhitng gisi han cua hé thong an sinh xa hoi va kha nang hd tro cua
chinh phu, kha ning cua mot giai doan cach ly toan x& hoi trong ndm 2021 14 twong dbi thap
du xuat hién lai cac ca nhiém mai trong cong ddng.

e Dy thao quy trinh nhap canh va giam sat, cach ly y té véi ngudi nhap canh trén cac chuyén
bay thwong mai quéc té thudng 16 hién dang gip rat 1y y kién cac bo nganh va sém ky ban
hanh. Viéc quy trinh nhap canh théng nhit dugc ban hanh 1a mét didu kién quan trong cho
qua trinh khoi phuc tan suat khai thac cac dudng bay thuong mai qudc té.

e Qué trinh phat trién vaccine dang c6 nhitng tin hiéu rat lac quan tai cic cudng quéc trén thé
gidi. Trong kich ban tich cuc, vaccine cé thé bat ¢au phan phéi dai tra tir nira cudi nam 2021
va la dong lyc quan trong cho xu huéng hdi phuc ciia nganh hang khong trong cac nam toi.

Du 4n dau tw sdn bay Long Thanh giai doan 1 chinh thire dwoc phé duyét

Ngay 11.11.2020, Thu tuéng Chinh phu di ky quyét dinh chinh thic phé duyét dy an dau tu xdy dung
CHK quéc té Long Thanh giai doan 1 véi tong mirc dau tu 1a 109.112 ty ddng, bao gom 1 duong cét
ha canh, 1 nha ga hanh khach véi cong suét 25 triéu khach / nam va 1 nha ga hang héa véi cong suat
1,2 triéu tin/ nam. Trong ddy ACV duoc giao 1am chu diu tu déi vai cac du &n thanh phan 3 - cac
cong trinh thiét yéu trong cang, gdm: nha ga hanh khach, nha ga hang hoa, nha dé xe, ha ting hanh
khong..., va ddng thoi ciing 1a nhom cong trinh mang lai hiéu qua kinh té 1on nhat trong ha tang san
bay.

La mot dy an trong diém vai quy mo Ion, san bay Long Thanh ki vong sé& 1a dong luc tang truong
guan trong cua ACV trong dai han. Bong thoi véi quyét dinh trén, ACV di tré thanh nha dau tu véi
nhitng du &n ha tang c6 gié tri kinh té va y nghia quan trong nhat cho ting truéng cia nganh hang
khéng trong it nhat 5-10 nam téi (bao gom nha ga T3 Tan Son Nhat, T2 Noi Bai mo rong va san bay
Long Thanh) théng qua hinh thirc giao quyén dau tw. Didu nay da duy tri vi thé gan nhu doc quyén
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trong linh vyuc khai thac CHK cua ACV va gilp cong ty tré thanh mét trong nhitng doanh nghiép dugc
huong loi tryc tiép va manh mé nhét tir xu thé phat trién caa nganh hang khéng Viét Nam.

RUI RO

Cham tién do trién khai cac dw &4n ha ting

Céc du 4n ha ting hang khong, dac biét 1a du an T3 Tan Son Nhat va mé rong T2 Noi Bai, c6 y nghia
quan trong trong viéc giai téa ap luc qué tai va tao du dia tang truéng san luong tai cac san bay trong
diém. Do vay trong trudng hop cac dy &n giap kho khin trong hoat dong trién khai va cham tré so véi
ké hoach s& anh huong khdng nho dén hoat dong kinh doanh cua ACV trong thoi gian téi.

Riii ro trong hoat dgng phan phéi vaccine

Tinh dén hién tai, viéc phat trién vaccine Covid-19 dang c6 két qua rit kha quan va di vao nhiing cong
doan cudi cung. Tuy vay ngay ca khi vaccine da dwoc chp thuan san xuét dai tra, ciing s& mat mot
khoang thoi gian khong nho dé duoc phan phdi dén phan dong dan sb thé gii va d6i mat véi nhiing
rai ro nhu: (1) Chinh quyén tai cac nudc dang phat trién gap kho khan khi dam phan mua vaccine; (2)
Ha tang Iuu trir tai nhiéu nudc khong dap tmg duoc tiéu chuan bao quan; (3) Kho khin vé tai chinh va
kha nang phan phdi tai dia phuong. Trong khi ddy, tién 6 phan phdi rong rai sé mang y nghia rat quan
trong dén trién vong hoi phuc ciia nganh hang khong trong cac niam tiép theo.

DU PHONG VA PINH GIA

Du phéng VCBS duy phong nam 2020, doanh thu cia ACV dat 7.512 ty dong (-59,10% yoy), loi nhuan cho ¢
déng cong ty me cua ACV dat 1.851 ty ddng (-77,4% yoy) do tac dong tir dich Covid-19.

Trong nam 2021, doanh thu dy phong dat 13.256 ty ddng (+76,5% yoy), loi nhuan cho cé déng cong
ty me dat 4.814 ty dong (+160,0% yoy), twong tng véi EPS 1a 1.990 VNP / ¢6 phiéu.

Pinh gia Chung t6i tién hanh dinh gia d6i vai co phiéu ACV dua trén 02 phuong phép dinh gia twong dbi la P/B
va EV/EBITDA. Cu thé, ching t6i st dung mac P/B va EV/EBITDA trung vi dugc giao dich trong
cac nam trudc cia ACV va lan luot dwa ra két qua dinh gia 12 90.177 VNBD/ ¢b phiéu va 75.911 VND/
cb phiéu.

Bing 1: Pinh gia ¢é phiéu ACV theo phwong phap P/B va EV/EBITDA

2020 TTM 3,49 16,78
2019 5,54 11,86
2018 6,90 13,41
2017 4,97 15,98
2016 3,82 17,01
Trung vi 4,97 15,98

Phong Nghién ciru va Phan tich VCBS




ACV — BAO CAO CAP NHAT

BVPS 2021 (VND) 18.144
EBITDA 2021 (ty VND) 9.058
Gia hop 1y mdi cb phiéu (VND) 90.177 75.911

Két hop 2 phuong phéap theo ty trong 50:50, chiing t6i dura ra mirc dinh gia hop li ciia c6 phiéu ACV la
83.044 VND/ c¢b phiéu.

Bang 2: Két hep 02 phwong phap dinh gia

P/B 90.177 50%
EV/EBITDA 75.911 50%
Gia hop Iy 83.044

KHUYEN NGHI PAU TU

Mic di chiju anh huéng tiéu cuc tir dich Covid-19, hoat dong kinh doanh va vi thé tai chinh caa ACV
trong nam 2020 khong bi tac dong nghiém trong nho dac diém bién loi nhuan cao, cac bién phép cat
giam chi phi duoc thuc hién manh mé& va dong luc tir ngudn doanh thu tai chinh. Mat khac, dich bénh
1a mot yéu té thiuc ddy quan trong dén tién do phé duyét dau tu cac dy &n ha ting hang khong va tao
thuan lgi cho ACV trong viéc duy tri vi thé gin nhu doc quyén trong nganh. V& dai han, ACV 1a mot
trong nhirng don vi huong lgi manh mé nhét tir xu thé ting truong cia nganh hang khong Viét Nam.

Vi nhitng trién vong tich cuc trong hoat dong phét trién vaccine, xu huéng hdi phuc san lwong hanh
khach va ky vong tir san bay Long Thanh, ching t6i nang muc gid muc tiéu 1&n 83.044 VND / ¢b
phiéu va nang khuyén nghi tir KHA QUAN lén MUA cho co hdi diu tu trong trung va dai han déi voi
cb phiéu ACV.
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Két qua kinh doanh (tj dong) 2017 2018 2019 2020F 2021F
Doanh thu 13.830 16.123 18.329 7512 13.256
Gi4 vén hang ban 8.182 8.296 8.995 5.927 7.611
Lgi nhuén gdp 5.648 7.828 9.334 1.586 5.645
Chi phi ban hang 293 340 379 153 282
Chi phi quan ly doanh nghiép 809 878 1.006 715 1.019
EBIT 4546 6.609 7.948 718 4.345
Loi nhudn truge thué 5.343 7.618 10.156 2.296 5.964
Chi phi thué 1.222 1.433 1.942 439 1.140
Lei nhuén sau thué 4122 6.185 8.214 1.857 4.824
Loi ich cé dong thidu s6 21 13 13 5 11
Loi nhuin céng ty me 4.101 6.173 8.201 1.851 4814
EPS (VND) 1.883 2518 3.450 765 1.990
Bing can dbi ké toan (ty dong) 2017 2018 2019 2020F 2021F
Tién va tuong duong tién 1.314 638 350 5.391 1.326
DAu tu ngin han 17.563 23.730 30.922 30.922 15.922
Phai thu khach hang 2.013 2.461 2.620 1.041 1.837
Hang t6n kho 404 469 493 317 407
Tai san ngin han khéc 5.049 3.982 2.907 1.191 2.102
Téng tai sin ngin han 26.343 31.281 37.201 38.862 21,504
Tai san co dinh 19.624 19.036 17.206 15.786 40.318
Dau tu dai han 184 190 191 191 191
Tai san dai han khéc 3.013 3.119 3.488 3.488 3.488
Téng tai san dai han 22.820 22.344 20.885 19.465 43.997
Téng tai sin 49.163 53.625 58.176 58.327 65.591
Phai trd nguoi ban ngan han 1.125 1.143 1.258 791 1.016
Vay ngén han 148 151 240 738 1.477
No ngén han khéc 6.081 6.390 5.020 5.020 5.020
Téng ng ngéin han 7.354 7.684 6.518 6.549 7513
Vay dai han 14.328 15.043 14.760 15.004 33.451
No dai han khéc 97 111 141 141 141
Téng ng dai han 14.424 15.155 14.901 15.145 33.592
Téng ng phai tri 21.778 22.839 21.419 21.694 41.105
Vén chii sé hiru 27.384 30.786 36.757 36.649 39.503
Téng cong ngudn vén 49.163 53.625 58.176 58.343 80.608
Luru chuyén tién t¢ (ty dong) 2017 2018 2019 2020F 2021F
Dong tién tir HP kinh doanh 5.357 9.375 10.972 7.662 6.186
Dong tien tir HD déu tu -5.788 -8.175 -9.145 -1.403 -27.477
Dong tién tir H tai chinh -1.421 -1.876 -2.116 -1.217 17.226
Luru chuyén tién thuén trong ki -1.852 675 289 5.041 -4.065
Tién cudi ki 1314 638 350 5.391 1326
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PIEU KHOAN SU DUNG

Béo céo nay va’hoic bét ky nhan dinh, théng tin nao trong bao céo nay khong phai la cac 1oi chao mua hay ban bat ky mot san pham
tai chinh, chirmg khoan nao dwoc phan tich trong bao céo va ciing khong 1a san pham tu van dau tu hay y kién tu vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot ngudn tham khao. VCBS
khéng chiu bat ky trach nhiém nao truéc nhitng két qua ngoai y mudn khi quy khéch sir dung cac thong tin trén dé kinh doanh chirng
khoan.

Tat ca nhitng thong tin néu trong bao cdo phan tich déu di duoc thu thap, danh gia véi mac can trong tbi da c6 thé. Tuy nhién, do céc
nguyén nhan chu quan va khach quan tir cac nguon thong tin cong bd, VCBS khong dam bao vé tinh xac thuc cua cac thong tin dugc
dé cap trong bao cio phan tich ciing nhu khong c6 nghia vu phai cap nhat nhiing théng tin trong bao céo sau thoi diém bao cao nay
dugc phét hanh.

Béo cdo nay thuoc ban quyén cua VCBS. Moi hanh dong sao chép mét phan hoic toan bo noi dung bdo céo va/hoic xuat ban ma
khéng c6 su cho phép bang vin ban cua VCBS déu bj nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén bao céo trén, xin quy khach vui 1ong lién hé:

Tran Minh Hoang Mac Pinh Tuin Pham Héng Quan
Truong phong Truong Bo phéan Chuyén vién
Phén tich va Nghién cau Phén tich Doanh nghiép Phén tich
tmhoang@vchbs.com.vn mdtuan@vchs.com.vn phquan@vcbs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

Tru sé chinh Ha Ngi Ting 12 & 17, Toa nha Vietcombank, sé 198 Trin Quang Khai, Quan Hoan Kiém, Ha Noi
DT: (84-4) -393675- S6 méy lé: 18/19/20
Chi nhanh H6 Chi Minh LAu 1& 7, Toa nha Green Star, sb 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. H5 Chi Minh
DT: (84-8)-38200799 - Sé méy lé: 104/106
Chi nhanh Pa Ning Tang 12, s6 135 Nguyén Van Linh, Phudng Vinh Trung, Quan Thanh Khé, Pa Ning
DT: (84-511) -33888991 - S may Ié: 12/13
Chi nhanh Cin The Tang 1, Toa nha Vietcombank Cén Tho, sb 7 Hoa Binh, Quéan Ninh Kiu, Can Tho
DT: (84-710) -3750888
Phong Giao dich Phii M§ Hung Toa nha Lawrence Sting, s6 801 Nguy&n Luong Bing, KDT Phu M§ Hung, Q. 7, TP. H5 Chi Minh
DT: (84-8)-54136573
Phong Giao dich Giéng Vo Tang 1, Toa nha C4 Giang V&, Phuong Giang V8, Quan Ba Dinh, Ha Noi.
DT: (+84-4) 3726 5551
Vin phong Dai dién An Giang Tang 6, Toa nha Nguyén Hug, s6 9/9 Tran Hung Pao, Phuong My Xuyén, Long Xuyén, An Giang
DT: (84-76) -3949841
Vin phong Pai dié¢n Pong Nai F240-F241 Pudng V& Thi Séu, Khu phé 7, Phuong Théng Nhét, TP. Bién Hoa, Dong Nai
DT: (84-61)-3918812
Vin phong dai dién Viing Tau Tang trét, s6 27 Duong Lé Loi, TP. Viing Tau, Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Vin phong dai dién Hai Phong Tang 2, s6 11 Hoang Diéu, Phuong Minh Khai, Quan Hong Bang, Hai Phong
Tel: (+84-31) 382 1630
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