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Tong céng ty Cang hang khong Viét Nam (ACV)

Nganh Hang khong
Ngay bao cao 18/05/2026
Gia hién tai 45.100 VND
Gia muc tiéu 48.000 VND
Giamuctiéugannhat 50.100 VND
TLtang +6,4%
Loi suat c8 tuc 0,0%
T6éng muc sinh 16i +6,4%
GTvénhda 1552 nghinty déng
Room KN 73,6 nghin ty déng
GTGD/ngay (30n) 34,2ty déng
C8 phan Nha nusc 95,4%
SL ¢c6 phiéu luu hanh 3,6ty
Phalodng 3,6ty

ACV VNI
P/E (trugt) 16,8x  15,5x
P/B (hién tai) 22x  2,2x
ROA 14,0% 2,2%
ROE 18,0% 15,1%
Téng quan Céng ty

ACV s& hliu va diéu hanh gan nhu
toan bd cac nha ga hanh khach tai
22 san bay dang hoat déng cua Viét
Nam. Céng ty dugc ¢ phan hoa
trong quy 1/2016 va Uy ban Quan Iy
vén Nha nudc tai doanh nghiép
(CMSC) hién nédm c8 phan kiém
soat 95,4%.

Dién bién gia c& phiéu
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Cap nhat

PHTT +6.4%
2025 2026F 2027F 2028F
Doanh thu (ty dong) 25.898 27.528 32.861 37.174
% YoY 15% S6% 19% 13%
LNST saulgiich CDTS (tydéng) 12452 12.577 6.171 9.110
% YoY 8% 1% -51% 48%
EPS % YoY 5% -3% -66% 74%
Bién LN gop 60,3% 58,5% 37,9% 40,9%
Bién EBITDA 65,1% 65,5% 65,1% 64,4%
Bién LN tu HPKD 53,6% 53,2% 32,4% 35,2%
Bién LN rong 48,1% 45,7% 18,8% 24,5%
DTTD/Doanh thu -43,2% -227,1% 26,9% -18,4%
EV/EBITDA 11,0x 10,5x 8,9x 7,9x
P/E* 16,6x 17,2x 50,4x 28,9x
P/B 2,3x 2,0x 1,8x 1,8x
ROE 19,2% 16,5% 7,2% 9,8%

Luuy: (*) Knéng bao gém mang cat canh/ha canh va mang an ninh hang khong

Tang trudng lugng hanh khach &n dinh trong khi LNST sau Igi
ich CDTS cét 18i bi anh hudng béi chuyén giao PQC va mang an
ninh hang khong

« Chung t6i gidm 4% gia muc tiéu nhung tiép tuc duy tri khuyén nghi PHU HOP THI TRUONG déi
vGi TGng Cong ty Cang Hang khdéng Viét Nam (ACV).

e MU gia muc tiéu thdp hon chi yéu phan anh viéc loai tri Igi nhuén tirmang an ninh hang khéng
ra khoi du bao LNST sau Igi ich CBTS cét 16i clia chung t6i (kndng bao gdm dich vu cat/ha canh
va an ninh hang khéng) sau khi mang kinh doanh trén dugc chuyén giao cho B Cong an, mét
phén dugc bu dap bang viéc chung téi cap nhat mé hinh dinh gia sang gitta nam 2027.

e Chung téi giam 11% du bao téng LNST sau Igi ich CDTS c6t 16i giai doan 2026-2038, trong khi
du bao LNST sau Igi ich CDTS bao cao phan I6n khdng thay déi khi Igi nhuén t& mang an ninh
hang khdng hién dugc chung tdi ghi nhan tai muc thu nhap clia Nha nudc thay vi bi loai bd khoi
LNST sau Igi ich CDTS bao cao.

 Chung t6i duy tri du bdo tang trudng lugng hanh khach 1an lugt 1a 2%/11%/11% trong cac nam
2026/27/28. Chung t6i luu y r&ng du bao tu nam 2026 trd di dé loai tri dong gop tu Cang hang
khong quéc t& Phu Quéc (PQC) va phan anh gia dinh nhu ciu than trong trong béi canh cang
thang tai Trung Béng.

e Rui ro: Chi phi trich 18p du phong ng xau/chi phi dau tu xay dung cc ban cao hon ky vong; tién
dd ma réng san bay cham han ky vong; lugng hanh knach thdp hon ky vong; rdi ro pha lodng do
viéc dua tai san déu tu clia Nha nudc vao; ruiro théng tin lién quan dén viéc ACV bj diéu tra dudi
sy giam sat cua Trung uong.

Lugng khach hang khéng clia Viét Nam van kha quan trong bdi canh cang thang tai Trung
Ddng. Theo Cuc Hang khong Viét Nam (CAAV), t6ng lugng khach qua cac san bay dat 46 triéu
luot trong 4 thang ddu nadm 2026 (4T 2026) (+18% YoY, bao gém ca San bay Phu Quéc - PQC).
Bén canh do, lugng khach quéc té dén Viét Nam tang 15% YoY trong 4T 2026 (Hinh 5), vai muc
tang ghi nhan riéng trong thang 4 dat +23% YoY. M&c du gia nhién liéu bay van duy tri  muc cao,
dat 158 USD/thling tinh dén ngay 13/5 (+70% so vai cudi thang 2), muc gia nay dé giam 26% so
v&i muc dinh vao thang 3. Nhom phéan tich nganh Nang lugng clia chung téi hién gia dinh gia dau
Brent ndm 2026 & muc 75 USD/thung trong kich ban ca sé va 95 USD/thung trong kich ban cao
(Trang 6). Theo kich ban ca s@, chung téi ky vong diéu kién nhién liéu sé& dan cai thién trong sudt
quy 3, qua dé hé trg nang luc khai thac clia cac hdng hang knéng va giup luu lugng khach clia ACV
nhin chung duy tri phu hgp vai cac dy bao cua chung tbi. Trong kich ban cao, chung téi du bao
viéc duy tri gia veé cao va giam cong suét ghé ngbi nhiéu kha nang sé gay ap luc Ién trién vong
lugng khach dén cudi nam 2026 va nam 2027 (Hinh 14).
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Chinh phu da gia han tién do Giai doan 1 ciia San bay Quéc té Long Thanh (LTH) dén cudinam
2026, nhin chung phii hgp véi du bao hién tai cua ching ti. Theo truyén thong trong nudc,
khoi lugng thi céng thuc té tai cong trudng LTH dé dat 76 % tinh dén dau thang 5. Tha tudng Chinh
phu da chi dao rd rang vé viéc tiép tuc duy tri hoat ddng binh thudng cuia ACV va giai quyét cac
vudng mac trong khau thanh toan cho nha thau. Qua trinh tai co cau nhan su tai ACV vé co ban
da hoan tat véi viéc bS nhiém Chu tich phu trach va ngudi dai dién phap luat, Giam déc Ban Quan
ly Dy &n LTH, va cac vi tri chu chét knac (vui long tham khao Bao cao Cap nhat ACV trudc day cua
chung t6i). Nhiing dién bién nay cuing cé cho du bao clia chung t6i vé viéc Giai doan 1cla LTH sé
bat dau di vao van hanh trong nlra dau nam 2027 (6T 2027), véi nhiing gian doan & muc han ché
d6i véi hoat déng cot I6i tai cac san bay clia ACV.

Nhu da dé cap trong bao céo trudc day, chung tdi da loai trir phan dong gop clia PQC tur ndm
2026 trd di va khong dua vao bat ky khoan boi thusng mot Ian tiém nang nao do chua co du co s
dé xac dinh thai diém va gia tri khoan boéi thudng tiém nang. ACV da hoan tat dinh gia tai san va
dé trinh phuong an boi thudng Ién cac ca quan chic nang. Gia tri sG sach rong clia PQC dat 762
ty dong (so véi gia géc 14 3.200 ty déng) tai thdi diém cudi ndm 2025.
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Tri€n vong ndm 2026: LNST sau Igi ich CDTS cét 16i giam YoY do
loai trir sédn bay Phu Quéc (PQC) va diéu chinh phan loai Igi
nhudn mang an ninh hang khéng

Hinh 1: Du bao ndm 2026 cla Vietcap

(triéu luot)

Ty déng 2025 Dubao YoY Du bao Nhan dinh cua Vietcap
2026 2026 cli
Luong khach qudc té€ cua ACV 120,7 122,8 2% 122,8  * Nhin chung, chung téi gilt nguyén cac du bao, dong

thdi tiép tuc theo ddi chat ché cac dién bién lién quan
dén cang thang dia chinh tri tai Trung Dong.

* Vui long tham khao Hinh 2 d& biét cac gia dinh tang
trudng trén co sd tuong duong (khéng bao gém phan
dong gop clia PQC) va Hinh 14 dé biét cac kich ban tang
trudng lugng hanh khach cda chung toi.

Luong khadch trong nudc cua ACV 47,0 48,5 3% 48,5

(triéu luot)

76ng lugng khach cua ACV (triéu) 73,7 74,3 1% 74,3

Doanh thu thuan 25.898 27.528 6% 27.568

Doanh thu hang khdng 16.625 17.268 4% 17.259

Phi cat ha canh 3.263 3.478 7% 3.478

Phi an ninh hang khdng 1.783 1.878 5% 1.878

Doanh thu phi hang khéng 4.302 4.980 16% 5.028

Doanh thu ctia ACV** 20.852 22.172 6% 24.090 *Chung t6iloai trr doanh thu mang an ninh hang khéng
ra khdi doanh thu cua ACV, sau khi mang nay dudc
chuyén giao sang B6 Cong an tu thang 3/2025 cung vdi
céac diéu chinh ké toan lién quan.
* Doanh thu thuan nhin chung khéng thay déi so vai du
bao trudc do cua chung toi.

Lgi nhuan gop 15.616 16.091 3% 16.092

Chi phi ban hang & quan ly -1.730 -1.442 -17% -1.435  * Chung toi gitr nguyén ky vong rdng ACV sé& hoan nhap

(SG&A) 500 ty dong chi phi dy phong ng x&u méi nam trong giai
doan 2026-2028.

Lgi nhuén tu HDKD 13.885 14.649 5% 14.657

Thu nhép tai chinh 975 1.089 12% 1.064

Chi phi tai chinh -457 -446 -2% -446

Thu nhép rong tu CTLK 430 420 -2% 420

LNTT 15.409 15.738 2% 15.722

LNTT diéu chinh theo 15i/16 ty 15.154 15.349 1% 15.332

gia

Thué thu nhap -2.944 -3.148 7% -3.144

LNST 12.465 12.591 1% 12.578

LNST sau Igiich CDTS 12.452 12.577 1% 12.564 *LNST sau lgi ich CDTS hgp nhat nhin chung knéng thay
déi so vd&i dy bao trudc do clia chung toi. Trong khi do,
viéc tai phan loai Igi nhudn mang an ninh hang khéng
(chuy@ntir ACV sang Nhanudsc) dan dén viéc giam LNST
sau lgiich CDTS cua ACV.

LNST sau Igiich CDTS cua 10.815 10.453 -3% 11.172
ACV
LNST sau Igi ich CDTS cua Nha 1.637 2.124 30% 1.391

nugc***

Khau hao 2.970 3.394 14% 3.181 * Dubdo cao hon so Vi trudc day do chi phi khdu hao va
hao mon (D&A) trong quy 1/2026 cao hon du kién.

EBITDA 16.856 18.043 7% 17.838

EBITDA, di€éu chinh** 14.559 15.244 5% 16.096

Bién Igi nhuén gop 60,3% 58,5% 58,4%

Bién SG&A -6,7% -5,2% -5,2%

Bién EBITDA 65,1% 65,5% 64,7%

Bién Igi nhuén rong* 51,9% 47.1% 46,4%

Nguén: ACV, Vietcap. Luu y: () Bao gdm hanh khach qudc té tai cac nha ga quéc t&€ Da Nang (DAD) va Cam
Ranh (CXR); (**) Khong bao gbm dong gop tu cac tai san hang khéng duge Nha nudc dau tu va mang an ninh
hang khéng; (***) LNST sau Igiich CDTS tl cac tai san thudc s6 hiiu clia Nha nudce va thu nhap lién quan dén
mang an ninh hang khong.
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Hinh 2: Tang trudng lugng hanh khach ctia ACV (triéu khach)

2023 2024 2025 2026F 2027F 2028F
Tong lugng khach cua ACV, Bao cao* 13,2 109,7 120,7 122,8 136,1 150,5
- Khach quéc té 32,6 41,1 47,0 48,5 54,4 61,4
- Khach trong nudc 80,6 68,6 73,7 74,3 81,7 89,1
%YoY
Tong lugng khach ciia ACV, Bao cao* 14,3% -3,1% 10,0% 1,8% 10,8% 10,6%
- Khéch quéc té 171,7% 26,1% 14,4% 3,3% 12,0% 13,0%
- Khach trong nudc -7,4% -14,9% 7,4% 0,8% 10,0% 9,0%
Téng lugng khach ctia ACV, Diéu chinh 109,0 105,6 14,9 122,8 136,1 150,5
PQC**
- Khéch quéc té 32,0 39,3 44,1 48,5 54,4 61,4
- Khach trong nudc 76,9 66,3 70,7 74,3 81,7 89,1
%YoY
Téng lugng khach ctia ACV, Diéu chinh 16,6% -3,1% 8,8% 6,9% 10,8% 10,6%
PQC**
- Khéch quéc té 170,0% 22,5% 12,4% 10,0% 12,0% 13,0%
- Khach trong nudc -5,7% -13,8% 6,7% 5,0% 10,0% 9,0%
Nguon: ACV, du bao cla Vietcap. Luu y: (*) S6 liéu bao cao thuc té chi loai tri lugng hanh khach ctia PQC tu
nam 2026 tra di; (**) S liéu trudc day da dugc diéu chinh dé loai tri lugng hanh khach cuia PQC trong tt ca
céc ndm nham dam b&o tinh so sanh.
Hinh 3: Doanh thu clia ACV (ty dong, trai) va tang trudng YoY (%, phai)
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Nguén: ACV, Vietcap
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Hinh 4: EBITDA hang quy (ty déng, trai) va bién EBITDA (%, phai) cia ACV
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Nguon: ACV, Vietcap

Hinh 5: Lugng khach quéc té€ dén Viét Nam hang thang (triéu lugt)

Trong 4T 2026, t6ng lugng khach: +14,6% YoY:
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Nguon: GSO, Vietcap
Hinh 6: Lugng khach trong nudc hang thang (triéu lugt)
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Nguon: GSO, Vietcap
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Hinh 7: Gia nhién liéu bay (USD/thung)

Hinh 8: Nguén cung nhién liéu bay cua Viét
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Vietcap

Theo Cuc Hang khéng Viét Nam (CAAV), téng lugng hanh khach qua cac san bay Viét Nam
dat 46 triéu lugt trong 4T 2026 (+18% YoY, bao gédm ca PQC), trong dé lugng khach quéc té dat
19 triéu lugt (+22% YoY) va lugng khach trong nusc dat 27 triéu luct (+15% YoY). D liéu mai nhat
cho thay nhu cau hang khéng va hoat déng clia nganh nhin chung van kha quan trong béi canh
cang thang dia chinh tri. Chung téi cho rang két qua nay dugc hé trg bdi viec dat chd trudc va su
dich chuyén dong knach. M&c du chung téi tiép tuc theo déi chat ché cac rdi ro tiém &n lién quan
dén cang thdng Trung Béng, xu hudng luong khach hién tai nhin chung van dang hé trg cho trién
vong clianganh hang khéng Viét Nam cling nhu cac du bao cua ching téi vé luu lugng hanh khach
claACV.

Tinh dén ngay 13/5/2026, gia nhién liéu bay (theo gia chuan niém yét cua Platts Singapore
ap dung cho Viét Nam) giao dich é muic 158 USD/thung (+70% so véi cudi thang 2/2026,
nhung -26% so vGi cudi thang 3/2026). Ap luc gia d& ha nhiét sau khi nguén cung dau toan cau
duac giai phong nham 8n dinh thi trudng, du muc gia van cao hon dang ké so voi thai diém trude
khi xay raxung dét. Nhom phan tich nganh Nang lugng clia chung téi dé diéu chinh tang cac kich
ban gia dau. Gia dinh gia dau Brent trong kich ban co s& mdi cho nam 2026 1a 75 USD/thung (+7%
so véi du bao trudc day la 70 USD/thung), trong khi gia dinh trong kich ban cao mdi 1a 95
USD/thung (+6% so v&i du bao trudc day). Trudc do, trong Bao cao Cép nhat thang 3, chung toi
gia dinh réng xung dét gitta My va Iran sé keéo dai khoang hai dén ba thang theo kich ban co sd.
Tuy nhién, hién van chua co dau hiéu ha nhiét rd rang hay bat ky su binh thusng hoa dang ké nao
déi véi luu luong giao théng qua eo bién Hormuz, du théng bao nglng ban da dugc cong bé vao
ngay 7/4. Luu lugng tau thuyén qua eo bién nay hién van chi duy tri & muic khoang 5-10% so Vi
trudc khi xay ra gian doan, tao ra rao can Ién doi véi dong chay nang lugng toan cau. Theo cac gia
dinh da dugc diéu chinh, kich ban ca sé hién tai gia dinh nguén cung sé dan phuc héi lén mic 20%
trong thang 5, 50% trong thang 6 va dat 90% tu thang 7 trd di. Trong khi do, kich ban cao gia dinh
qua trinh binh thudng hoa sé dién rachdm hon, véi nguén cung phuc héi lén mic 20% trong thang
8, 50% trong thang 9 va dat 90% tU thang 10 trd di.

Tuong Ung vdi cac kich ban nay, chung téi xay dung hai kich ban cho nganh hang khéng (xem
Hinh 14). Trong kich ban ca s&, chung t6i ky vong ngudn cung nhién liéu bay sé& phuc héi trong
subt quy 3 va gia giao ngay sé tiép tuc giam tur muc 158 USD/thung hién tai, qua do gitr viing cong
Suét va nhu cau trong nia cudi nam 2026, dong thdi han ché cac tac dong mang tinh céu trac
dén lugng hanh khach clia ACV. Trong kich ban cao, chiing téi du bao tinh trang that chat nguén
cung nhién liéu bay sé& kéo dai va tao ra hiéu ung tré doi vsi nhu cau, theo dé lugng hanh khach
trong ngén han van dudc hé trg bdi viéc dat chd trude va su dich chuyé&n dong khach, nhung viéc
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duy tri gia vé cao va giam cong suat ghé ngbi cé kha nang sé anh hudng dén nhu cau keéo dai dén
cudi nam va sang nam 2027. Chung t6i sé& ti€p tuc theo dai chat ché cac dién bién va tac dong
tiém &n d6i véi chi phi nhién liéu, hoat ddng clia cac hdng hang khéng cling nhu nhu cau cla toan
nganh.
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binh gia

Chung t6i duy tri phuong phap dinh gia dua trén su két hop gida phuong phap Chiét khdu dong
tién (CKDT - trong s6 70%) va EV/EBITDA (trong s6 30%). Trong Bao cao Cap nhat nay, chung toi
cap nhét thoi gian dinh gia muc tiéu ti cudi ndm 2026 sang gilta nam 2027.

P&i véi phuong phap CKDT, chuing ti duy tri giai doan du bao cu théla 13 nam (2026-2038)
dé phan anh tiém nang tang trudng dai han clia ACV tU du an LTH Giai doan 1 (du kién khdi dong
vao 6T 2027) va Giai doan 2 (du kién xay dung trong giai doan 2028-2032). Gié tri dinh gia CKDT
cla chung t6i phan 16N tap trung vao gia tri cudi cung do ganh nang chi phi dau tu XDCB du kién
sé 8 muc cao trong thap ky tai.

Chung tdi duy tritrong s6 30% cho phuong phap dinh gia EV/EBITDA, &p dung EV/EBITDA muc
tiéu khdng ddi 14 16,0 1an. MUc nay thap hon mot chut so vai muc trung binh giai doan 2017-2025
cla ACV (loai tru giai doan 2020-2022) 14 17,6 1&n, phan anh viéc Chinh phu tdng cudng hé trg su
tham gia cGa tu nhan, dan dén béi canh canh tranh da dang hon ngoai cau truc déc quyén truyén
théng cuia ACV.

Hinh 9: Tém tat dinh gia clia Vietcap déi véi ACV

, Giatrihoply c bdng gop
Ph h A T ~
uong phap (déng/CP) ytrong (d8ng/CP)
CKDT 43.600 70% 30.520
EV/EBITDA véi EBITDA du phong giai
58.352 30% 17.506

doan 2026-2027 14 16,0 14n
Gia muc tiéu (déng/CP) 48.000
EV/EBITDA du phdng cac ndm

C . 15,0x/12,7x/11,3%
2026/2027/2028 tai gia muc tiéu

Ngudn: Bloomberg, Vietcap

Hinh 10: Tém tat dinh gia CKDT

Chi phivén Tru6c ddy  Diéu chinh DyubaoDTTD (13 nam) - ty déng Giatri
Beta 0,8 0,8 GTHT ctaDTTD 26.430
Phan bu rui ro thi trusng % 8,0% 8,0% GTHT cua GT cudi (TT 2%) 186.975
Tyléphirdiro % 6,0% 6,0% GTHT cua DTTD va GTC 213.405
Chi phi vén c8 phan % 12,3% 12,3% +Tién mat & Tién guii ngan han 16.463
Chi phi l&i vay % 11,0% 11,0% -Ng _73.436
Laivay % 35,0% 35,0% - LoiichCDTS 70
V6n c8 phéan % 65,0% 65,0% Gia tri vén chi sé hiiu 156.362
Thué DN % 20,0% 20,0% S lugng c6 phiéu (triéu) 3583
WACC % 1,1% 1,1% Gia tri CKDT/c8 phiéu, déng 43.600

Nguén: Bloomberg, Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 18/05/2026 18


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

Vietcap

Hinh 11: Dubdo DTTD cho giai doan 2025-2030

Ty déng 2025 2026F 2027F 2028F 2029F 2030F
LNt HBKD cuia ACV 12.269 12.520 8.049 10.225 12.938 16.177
- Thué -2.454 -2.504 -1.610 -2.045 -2.588 -3.235
+Kh&u hao 3.220 3.644 11.007 11.107 11.207 11.307
- Vén dau tu XDCB -29.557 -73.690 -10.086 -27.690 -27.690 -27.690
- Tang von hoat dong 4.163 -3.947 -330 -467 -740 -6M
Dong tién tudo -12.358 -63.977 7.031 -8.869 -6.872 -4.052
GTHT ctia DTTD -60.703 6.006 -6.820 -4.758 -2.526
GTHT Iy k& cta DTTD -60.703 -54.697 -61.518 -66.275 -68.801

Nguén: Vietcap. Luu y: Dy bao DTTD s dung s6 liéu tai chinh clia ACV (khéng bao gébm mang cét canh/ha
cénh va mang an ninh hang khéng).

Hinh 12: Du bao DTTD cho giai doan 2031-2038

Ty déng 2031F 2032F 2033F 2034F 2035F 2036F 2037F 2038F
LN t&r HDKD cuia ACV 19.919 26.963 25.419 30.777 36.909 43.931 51.961 61.201
- Thué -3.984 -5.393 -5.084 -6.155 -7.382 -8.786 -10.392 -12.240
+Khau hao 11.407 11.507 17.886 18.033 18.180 18.327 18.496 18.643
- Vén dau tu XDCB -27.690 -27.690 -2.594 -2.594 -2.594 -2.594 -2.594 -2.594
- Tang von hoat déng -1.418 -3.643 -1.673 -2.530 -2.654 -2.795 -2.953 -3.139
Dong tién tu do -1.765 1.745 33.953 37.531 42.459 48.083 54.517 61.871
GTHT claDTTD -991 881 15.441 15.366 15.650 15.956 16.287 16.640
GTHT iy k& cta DTTD* -69.792 -68.910 -53.469 -38.103 -22.453 -6.497 9.790 26.430

Nguén: Vietcap. Luu y: Dy bao DTTD s dung s0 liéu tai chinh clia ACV (khéng bao gobm mang cét canh/ha
canh va mang an ninh hang khong).

Hinh 13: D& nhay gia muc tiéu ddi véi tang trudng gia tri cudi va WACC (ddng/c6 phiéu)

10,1% 10,6% 11,1% 11,6% 12,1%

1,0% 53.400 48.400 43.900 39.900 36.400

Tang 1,5% 56.000 50.500 45.800 41.500 37.700
trudng 2,0% 58.900 53.000 48.000 43.300 39.300
2,5% 62.100 55.700 50.100 45.200 41.000

3,0% 65.800 58.800 52.700 47.500 42.800

Nguén: Vietcap
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Hinh 14: Phan tich kich ban tang trudng lugng hanh khach; kich ban tiéu cuc gia dinh cang
thang dia chinh tri tiép tuc kéo dai, gay anh hudng dén trién vong lugng khach cia ACV trong
giai doan nira cui ndm 2026 - 2027

2025 2026F 2027F 2028F
Tang trudng lugng hanh khach
%YoY
Kich ban co sé
Tong lugng hanh khach cua ACV 10,0% 1,8% 10,8% 10,6%
- Khach quéc té 14,4% 3,3% 12,0% 13,0%
- Khach trong nudc 7,4% 0,8% 10,0% 9,0%
Kich ban tiéu cuc
T6ng lugng hanh khach cua ACV 10,0% -4,8% 11,8% 11,6%
- Khach quéc té 14,4% -6,1% 13,0% 14,0%
- Khach trong nudc 7,4% -4,0% 11,0% 10,0%
LNST saulgiichCDBTS
- Kich ban co sg 12.452 12.577 6.171 9.110
- Kich ban tiéu cuc 12.452 11.508 4.944 7.826
% thay dGi so vdi kich ban co sd 0% -8% -20% -14%
Gia muc tiéu tuong Ung
(déng/CP)
-Kich ban co sd 48.000
- Kich ban tiéu cuc 43.500
% thay dGi so vdi kich ban co sd -9%

Nguén: Vietcap

See important disclosure at the end of this document
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Dién bién khuyén nghi

Hinh 15: Dién bién gia muc tiéu cla Vietcap so vGi gia c8 phiéu ciia ACV (déng/cé phiéu)

Target price Actual price
85,000 MUA
70,500 «q 80100
80,000
72,200 N
75,000
70,000
65,000
60,000
55,000 51,600
PHTT
50,000 48.000
45,000
40,000
TO5/24 T08/24 T1/24 T02/25 TO05/25 T08/25 T11/25 T02/26 T05/26
Ngudn: Bloomberg, Vietcap
Bao cao Tai chinh
KQLN (ty déng) 2025 2026F  2027F  2028F BANG CBKT (ty déng) 2025  2026F  2027F  2028F
Doanh thu 25.898 27528  32.861  37.174 Tién va tuong duong 4.240 9.958 15.127 15.712
Gia vén hang ban -10.282 11437 -20.409  -21.956 PAu tuTC ngén han 10.505 6.505 5.005 5.005
Lgi nhuan gép 15.616 16.091  12.452  15.217 Céc khoan phai thu 8.398 10.631 11.733 12.901
Chi phi ban hang -403 -428 -511 -578 Hang tén kho 352 627 1398 1504
Chi phi quan li DN -1.327 -1.014 -1.307 -1.545 TS ngén han khac 3.474 1.652 1.972 2.230
LN thudn HBKD 13.885 14.649  10.633  13.094 T8ng TS ngén han 26.969  29.372  35.235  37.353
Doanh thu tai chinh 975 1.089 1.281 1.435 TS dai han (gop) 65.964  72.964 184075 185575
Chi phi tai chinh -457 -L46 -4,770 -3.783 - Khau hao Ity ké -40522  -43916  -54673  -65.530
Trong dé, chi phi l3i vay -60 56 -3.087  -2.886 TS dai han (rong) 25442  29.048  129.402  120.045
Loi nhuan tu céng ty LDLK 430 420 545 617 Chi phi XDCB d& dang 35200  101.890 865  27.054
Lgi nhuan/(chi phi) khac 575 28 33 37 TS dai han khac 4.299 4.569 5.454 6.170
LNTT 15.409 15.738 7723 11.401 T8ng TS dai han 64.940 135.507 135721 153.269
Thué TNDN -2.944 -3.148 1545  -2.280 T8ng Tai san 91.910 164.879 170.956  190.622
LNST truéc COTS 12.465 12.591 6.178 9.120
Loi ich CB thigu s6 -13 -14 -7 -10 Phai tra ngén han 2.994 1.723 3.075 3.309
LNST sau lgiich CDTS, béo .
cho 12.452 12.577 6.171 9.110 Ng ngén han 412 738 766 787
LNST saulgi ich CDTS cu ,
Ay saulotic 8 10815 10453  3.563  6.205 NG ng&n han khéc 8930  6.938 7.451 8.284
LNST saulgiich CBTS . .
o sauiolc cua 1637 2124 2608 2905 T6ng no ngén han 12336 9.400 1291 12379
EBITDA 16.856 18.043  21.390  23.952 Ng dai han 9300 72697  70.694 80.118
EBITDA, Diéu chinh * 14.559 15.244  18.011  20.215 Ng dai han khac 372 288 299 333
EPS bdo c4o, VND 3.128 3.159 1,550 2.288 Téng no 22.007 82.386 82.285  92.830
EPS bao c4o ctia ACV, VND * 2.717 2.626 895 1.559
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DPS béo c4o, VND 0 0 0 0 C8 phiéu uu dai 0 0 0 0
DPS/EPS 0% 0% 0% 0% Vén c6 phan 35828 35828 35828 35828
Thang du von cé phan 15 15 15 15
TYLE 2025 2026F  2027F  2028F Loi nhuan gitt lai 17767  30.344 36.515 45625
Tang trudng Vén khac 16.236 16.236 16.236 16.236
Tang trudng DT 14,8% 6,3% 19,4% 13,1% Loi ich CDTS 56 70 77 88
Tang trudng DT clia ACV * 5,6% 6,3% 20,7% 13,5% V8n chti sé hitu 69.902 82.493 88.671 97.792
TT LNt HPKD 12,9% 55%  -27,4% 23,1% Téng cdng ngudn vén 91.910 164.879 170.956  190.622
LNTT 7,5% 21%  -50,9% 47,6%
EPSbéo céo, VND 7.7% 10%  50,9%  47,6% (Ct:('i; hanh cuol nam 3585 3583 3583 3583
EPS béo cao clia ACV * 4,8% -33%  -65,9% 74,1%
Kha nang sinh 16i
Bién LN gop % 60,3% 58,5% 37,9%  40,9% LCTT (ty dong) 2025 2026F 2027F 2028F
Bién LN tU HD % 53,6% 53,2% 32,4% 35,2% Tién daunam 6.307 4.240 9.958 15.127
Bién EBITDA 65,1% 65,5% 65,1% 64,4% Loi nhuan sau thué 12.452 12,577 6.171 9.110
Bién LNST sau Igi ich CBTS 48,1% 45,7% 18,8% 24,5% Khau hao 2.970 3.394 10.757 10.857
Bién LNST sau lgiich 51,9% 47,1% 13,3% 20,4% J— R
PR Thay d&i vén Iuu dong 4163 -3.947 -330 -467
CDTS, diéu chinh *
ROE 19,2% 16,5% 7,2% 9,8% Piéu chinh khac @ -2.827 -844 -999 -1.113
ROA 14,7% 9,8% 3,7% 5,0% Tién tir hoat dong KD 16.759 11179 15599  18.388
Chi sd hiéu qua van hanh Chimua s4m TSCB, rong -29557  -73.690  -10.086  -27.690
S6 ngay tén kho 1,5 15,6 18,1 24,1 Pautu, rong 11147 4,504 1632 442
S6 ngay phai thu 144,8 126,1 124,2 120,9 Tién ti HD dau tu -18.409  -69.186  -8.454  -27.248
S6 ngay phai tra 83,1 75,3 42,9 53,1
TG luan chuyén tién 73,1 66,5 99,4 92,0 C8tlcdatra -9 0 0 0
Tang (giam) von -4 0 0 0
Thanh khoan Tang (giam) ng dai han -421 63.397 -2.003 9.423
CS thanh toan hién hanh 2,2x 3,1x 3,1x 3,0x Tang (gidm) ng ngén han 0 327 27 21
CS thanh toan nhanh 2,2x 3,1x 3,0x 2,9x Tién tU cac hoat dong TC khac 0 0 0 0
CS thanh toan tién mat 1,2x 1,8x 1,8x 1,7x Tién tirhoat dong TC -434  63.724 -1.976 9.444
Ng/Taisan 11,5% 57,2%  42,6% 44,8%
Ng/Vén strdung 13,0% 62,4% 45,2% 47,8% Téng luu chuyén tién té -2.084 5.717 5.169 584
Ng/Vén CSH® -7.8% 74,8% 60,0% 64,6% Dong tién diéu chinh khac 18 0 0 0
Eéll‘f;:a nang tra ai t 2/88x 3198« 6.9x 83| | Tign cusinam 4240  9.958 15127 15712

Nguén: ACV, Vietcap; Ghi chu: (*) Khéng bao gém ddng gop tU tai san hang khéng do Nha nusc dau tu va
mang an ninh hang khéng; (**) LNST sau Igiich CBTS tu tai san Nha nudc sé hiiu; Nha nudce Uy quyén cho ACV
quan ly cac tai san nay (bao gébm ca dudng bang) va mang an ninh hang khéng; (1) chd yéu bao gém thu nhap
U 15i va c8 tuc; (2) bao gém cac khodn dau tungan han (tién gui cd ky han ngan).
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Phu luc

Du an San bay Quéc té Long Thanh (LTA Giai doan 1véi mot dudng bang sé cung cép suc chiia 25
triéu hanh khach va 1,2 triéu tan hang hoa cho TP.HCM va cac tinh 18n can. Tai DHCD nam 2024
cla ACV, ban I&nh dao cho biét LTA sé phuc vu khoang 90% chuyén bay quéc té cho TP.HCM va
cactinhlan can. ACV sé co thé thu phi cat canh va ha canh (T-O/L) tai LTA vi ACV la nha phat trién
tiéu du an thirba clia LTA (bao gém co s ha tang dusng bang va san db).

Vuilong tim thém théng tin chitiét vé tac dong tiém &n clia goi nay va San bay Quac té€ Long Thanh
trong Goc nhin déu tu: San bay Qudc té Long Thanh (LTH) - Dai du an hang khdng du kién tac
déng dén nhiéu nganh, ngay 17/07/2023 clia ching toi.

Hinh 16: T8ng quan chu dau tu Giai doan 1 clia LTA va t&ng muc dau tu cac du an thanh phan

Duanthanhphan1 Duanthanhphadn2 | Dyanthanhphan3 | Duyanthanhphan 4 Téng
cong
Hang muc Céaccongtrinhcua Toanhaquanly Xay dung san bay Cac tdanhachocac
co quan chuc nang khong luu thiétyéu, baogdmceao | dich vu hang khéng
séhatangchung va b& sung, bao gom
nhagahanghoasé1 | nhagahanghdasé 2
Nha dau tu Co quan nha nudc T6ng cdng ty Quan ACV BO GTVT sé giam sat
va/hodc nha dau tu ly bay Viét Nam viéc dau thiu dy an
d6i tac cong tu thanh phéan sé 4
(PPP) néu co quan
nha nudc khéng thu
x€p dugc vén
T8ng chi phi du tu 293 3.435 99.019 6.364 109.112
(ty dong)
T8ng chi phi ddu tu 13 147 4,233 272 4,665
(triéu USD) vai ty gia
VND/USD |4 23.390)
Nguon: Quyét dinh s6 1777/QB-TTg, ACV, Vietcap
Hinh 17: Co c&u chi phi dau tu du an thanh phan 3 cua LTA giai doan 1 (ty déng)
Lai vay Giai phong Giai phong  sannén,
593 mé&t bang mat bang &thoat nudc,
1.604 83y raphdbom

Nha ga min
hang hoa
, s61, bai dau
Khac xe & cac
hang muc
khac Nha ga
Ar hanh khach
Tuvan o Xay dung . ‘
4.038 Thiét bi 52.498 DUOnAg glao
Quanly 19.454 thong PuGNg
646

See important disclosure at the end of this document
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Hinh 18: Cac gdi thau xay lap tiéu bigu clia du an thanh phan 3 cGa LTH

Giatri Tinh trang Bén tring thau/bén diu thau/céng ty niém yét hudng Igi tiém
(ty déng) nang

Hang muc Goi thau

San nén & thoat 3.4 4.412 Pang thi céng Bén trung thau:
nuasc CT TNHH Tu van & Xay dung Trusng Son
T8ng Cong ty Xay dung Cong trinh Hang khéng ACC
Phuc Léc Group
Cienco8
Vinaconex (HOSE: VCG)
Nha ga hanh b5.10-Phénthdnga 35.234 Pang thi cong Bén trung théu:
khach hanh khach Lién danh VIETUR (xem bén dudi)
Nhiing céng ty niém yét hudng lgi tiém nang:
HOSE: DHA
UPCoM: VLB
Nhagahanghoa 7.8 N/A Pang thi cong Nhiing céng ty niém yét hudng lgi tiém nang:
s61 HOSE: SCS
HOSE: NCT
Co s6 hatang 4.6 - budng bang, 8.136 bang thi cong Bén trung thau (mot lién danh)
mot san db khac T6ng CTCP XNK va Xay dung Viét Nam (Vinaconex) (HOSE: VCG)
CT TNHH Tu van & Xay dung Trusng Son
T6ng Cong ty xay dung cong trinh hang khong ACC
CTCP Tap doan CIENCO4 (UPCoM: C4G)
CTCP Phat trién Bau tu Xay dung Viét Nam
CTCP Xay dung cong trinh hang khéng Sau Bon Bay
47-Sandbnhaga 6.268 Pang thi céng Bén trung thau
hanh khach CT TNHH Tu vén & Xay dung Trudng Son
T6ng Cong ty xay dung cong trinh hang khdng ACC
T6ng CTCP XNK va Xay dung Viét Nam
CTCP Phat trién Bau tu Xay dung Viét Nam
CTCP Tap doan CIENCO4
CTCP Xay dung cong trinh hang khdng Sau Bon Bay
4.8-Dusngndibd  11.066 Pang thi céng Bén trung thau
CT TNHH Tu van & Xay dung Trudng Son
CTCP Dau tu va Xay dung Giao théng Phuong Thanh
T6ng CTCP XNK va Xay dung Viét Nam
T6ng Cong ty Xay dung so 1
CTCP Ky thuat Céng nghiép Chau A
CTCP Ung dung va Phat trién Céng nghé Théng tin
CTCP Dau tu va Phat trién Xay dung Viét Nam
CT TNHH bau tu va Xay dung Dacinco
CTCP Xay dung va L&p dat 368
6.12-budng T1,T2 2.785 Pang thicong Bén trung thau
CTCP béu tu ha tang giao théng Déo Ca (HOSE: HHV)
T8ng Cong ty Thang Long (HNX: TTL)
CTCP béu tu Xay dung Ha tang Khang Nguyén
CT TNHH Thuong mai, Xay dung va Tu van Hoang Long
CTCP Xay lap 368

Nguén: ACV, truyén thdng trong nudc, Vietcap téng hop
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Hinh 19: Céc tuyén giao thdng trong di€m két ndi LTH-TP.HCM

phia Tay va Bong bang
sdng Cliu Long:

Tuyén dudng Chiéu Tinh trang Muc tiéu hoan thanh
dai

Pudng bd
Cao téc TP.HCM-Long Thanh  Tuyén cao t&c duy nhat 55km  Pang qua tai;, Pang m& réng: Q12027
md rong tutrung tdm TP. HCM (1) ndng cép 21km tur 4 1én 8-10

dén LTH khi LTH di vao lan xe; (2) cau Long Thanh thu

van hanh: hai b& sung thém nhip méi 5

Nut giao An Phu - TP.HCM- lan xe.

Long Thanh-Déau Giay -

Québc 1651 - Tuyén Tl
Caotéc Bén Luc-Long Thanh  Hanh lang tiép can tu 58km  Pang thicong Q32026

LTH trong 30 phut khi di
vao van hanh:

GaThu Thiém - [20 ga
trung gian] - LTH

BénLuc - LTH
Vanh dai 3-LTH Vanh dai 3 - duong 25B/C - 50km  -Vanhdai 3:thdng xe ky thudt - Vanh dai 3: Thong xe tu
Quéc 16 51-LTH ngay 19/12/2025 thang 6/2026
-buong 25B & 25C: dangnéng - 25B & 25C: Thang
cép 6/2026
Pudng sat/Metro
Tuyén Metro s61ma rong Bén Thanh-SudiTién-LTH  41km  Poan kéo dai (Sudi Tién-LTH) 2030-2031
dang trong giai doan 1ap bao
cao nghién cuu kha thi.
Pang dé xuat thuc hién theo
Cao ché khan cap.
Tuyén Metro s6 2 Bén Thanh-Thu Thiém 5,6km  Dang lap bao céo nghién clu 2030
kha thi
Tuyén Metro s6 6 TSN-PhU Hu-Tha Thiém-  54km  Dang trong giai doan quy Chua co6 thong tin
LTH hoach
pusng sét Thu Thiém-Long  Tuyén két ndi chinh tu 42km  Muc tiéu khdi céng vao gila 2030
Thanh trung tdm TP.HCM dén nam 2026

Nguon: Bo Xay dung, truyén théng trong nudc, Vietcap téng hgp
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Hinh 20: Puéng T1va T2

Nguén: Truyén théng trong nudc, Vietcap tdng hop
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Hinh 21: K&t néi duéng bd LTH-TP.HCM

PONG NAI

CT.Phan Thiét - Dau Giay

TP HCM s //Vanh A

¢

Nguén: Truyén théng trong nudc, Vietcap tdng hop

Hinh 22: K&t ndi dudng sit/metro LTH-TP.HCM

s Metro s6 1
Metro s6 2

Trung tam hanh chinh 4
tinh Pong Nai Metroso 6
Thu Thiém - Long Thanh

Poan kéo dai Metro s6 1

Nguén: Truyén théng trong nudc, Vietcap tdng hgp
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Dé an phap ly quan ly dudng bing va niém yét trén HOSE

Ca ché phap ly quan ly duéng bang da dugc Chinh phu phé duyét: Thi tudng Chinh phu dé phé
duyét Quyét dinh 2007/QP-TTg vao thang 12/2020 cho phép ACV quan ly va van hanh cac tai san
két cau ha tang hang khong (bao gém ca dudng bang) cho dén hét nam 2025, trong khi quyén sé
hitu dudng bang van ti€p tuc thudc vé Nna nudc. Theo ban Ianh dao ACV, co ché nay hién da dugc
gia han dén hét nam 2026.

Theo ca ché phap ly nay, ACV sU dung cac dong tién thu dugc tU tai san két cdu ha tang hang
khong dé& chi tra cho cac khoan chi phi can thiét nhu bao tri va stia chla tai san trong giai doan
nay. Trong khi dé, Chinh phd sé thuc hién danh gia lai cac tai san ha tang dudng bang. Cac tai san
sau khi danh gia lai co thé dugc ghi nhan vao bang can déi ké toan clia ACV théng qua viéc tang
v6n gop cua Nha nudc tai ACV. BE tao diéu kién cho viéc nay, Chinh phu da giao Bo Giao thong
Van tai phdi hgp véi cac co quan lién quan xac dinh gia tri cac tai san ha tang hang khéng do Nha
nuaGc dau tu.

Viéc chuyén sang niém yét tai san HOSE ctia ACV doi héi phai giai quyét dut diém van dé con
tdn dong lién quan dén viéc ghinhan doanh thu va chi phi doi véi cac tai sén ha tang do Nha nudc
dau tutirndm 2021 tré di. ACV dé hoan tat viéc phan loai tai san va qua trinh tai dinh gia hién dang
dugc trién khai. Sau khi hoan tat (du kién vao cudinam 2026), ACV ké hoach dé xuét sirdung cac
tai sén nay dé tang vén Nha nudc, tir do dap ung cac diéu kién niém yét trén HOSE. Tuy nhién,
quyét dinh cudi cung van thuéc vé Chinh phu.
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Tu nhan héa nganh hang khdng Viét Nam: Nang cao chat lugng danh muc
tai san cda ACV véi GBA la rui ro chinh can theo doi

Nganh hang khéng Viét Nam dang chuing kién su tham gia ngay cang tang cla cac nha dau
tu tu nhan, trong béi canh ganh nang chi phi dau tu XDCB cuia ACV gilia luc tién dd du an san bay
Long Thanh (LTH) dang dugc ddy nhanh da thuc ddy su phu thudc I6n hon vao cac nha phat trién
tu nhan dé tai trg cho cac du an xay mai va ma rong trong ngan va trung han. Diéu quan trong la
céac san bay dang dudc tu nhan hda chl yéu 1a cac tai san co ty suat sinh 16i thap hon, nam tai cac
di€m dén nghi dudng hodc mang tinh ch&t ving mién, trong khi ACV van gilt lai cac trung tam co
mét do giao thdng cao nhu Néi Bai, Tan Son Nhat, Da N&ng va du an LTH s&p toi.

Chung t6i coi day la su hd trg vé mat co cau dé dinh hinh lai danh muc tai san cia ACV, déng
thdi tao diéu kién hinh thanh cac hé sinh thai tich hgp cho cac nha dau tu tu nhan.

e V& phia ACV: Viéc chuyén giao cac tai san cé ty suat sinh |3i thap hon va tham dung von gilp
gidm bot ap luc vén dau tu XDCB trong ngan va trung han, cho phép ACV tap trung vao siéu
du an LTH va cac trung tdm cé méat do cao, bién Igi nhuan Ién. Hé qua la diéu nay co théné trg
ACV chuyén ddi tu mot don vi van hanh toan hé théng sang mé hinh “trung tam c6t 16i” hiéu
qua hon - tuong tu nhu Airports of Thailand (AQT), don vi van hanh cac san bay ban ron nhat
Thai Lan.

e V& phiacac nha dau tutu nhan: Su chuyén dich nay cho phép xay dung cac hé sinh thai du
lich tich hgp vdi hiéu qua kinh té tiém nang cao hon tai cac san bay co luu luong thap. Vi du,
Sun Group k&t hgp quyén sé hiiu sén bay (PhuQuéc, Phan Thiét), van hanh hdng hang knong
(Sun PhuQuoc Airways) va nén tang nghi dudng chiém uu thé.

Ngoai I& dang chu y 14 San bay Quéc té Gia Binh (GBA), ngi ma chung téi coi la mét rdi ro co
cau can theo ddi. N&m cach N&i Bai (HAN) 43 km — trung tadm cé luu lugng giao théng cao nhét
clia ACV (chiém 28% lugng khach clia ACV nam 2025) — GBA dudc dinh vi dé hap thu lugng khach
gua tai cliia HAN sau nam 2030. Khac vdi cac san bay tap trung vao du lich nghi dudng, GBA truc
ti€p nhdm muc tiéu vao trung tam gia tri nhat cla ACV. M3c du su phat trién clia GBA giup ACV
giam bat chi phi dau XDCB ma rédng HAN trong trung han, nhung tac déng phan luu dong khach ti
n&m 2030 trd di la mot rao can co cdu doi vdi 16 trinh tang trudng hanh khach dai han cla san bay
nay — va rong hon la dong doanh thu coé ty suat sinh IGi cao nhat clia ACV. Chung téi da phan anh
mot phan rui ro nay vao gia dinh CAGR luong hanh knach giai doan 2026-38 diéu chinh (xem Bao
céo Cap nhat ACV ngay 13/08/2025), va sé ti€p tuc danh gia lai du can thém danh gia chi tiét vé
tién dé xay dung clng nhu cac ké hoach phan luu rd rang hon.

Hinh 23: Sy tham gia cla cac doanh nghiép tu nhan vao nganh hang khéng Viét Nam

San bay Quéc té Sun Group théng qua
PhiiQuécmdréng SAC
(Kién Giang)

See important disclosure at the end of this document
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- Giai doan 2 (2031-2050): 50
triéu khach; 2,5 triéu tdn hang
hoa

- Hién tai: 4 triéu khach

- Dénndm 2030: 18 triéu khach,
thyc hién qua 2 giai doan

- Pén ndm 2050: 50 triéu khach

www.vietcap.com.vn

Nha dau tu Vén dau Céng suat Tinh trang
tu XDCB*
(nghinty
déng)
San bay Quéc té Masterise théng qua 196,4 - Giai doan 1 (2025-2030): 30 - Khdi cong vao ngay 19/8/2025.
GiaBinh (Bac Masterise Aviation triéu khach; 1,6 triéu tan hang - CONng tac giai phong mat bang du
Ninh) Infrastructure hoa ki€n hoan tat vao thang 4/2026.

- ACV da chinh thuc ban giao van
hanh cho SAC, c¢ hiéu luc tU ngay
1/1/2026.

- Dy dn ma réng dang trong qua
trinh thicong.
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San bay Phan
Thiét (LAm Pong)
- Hatang hang
khoéng dan dung

San bay Quang Trj
(Quang Tri)

Sun Group théng qua
Congty TNHHMat Trai
Phan Thiét

Hgp dong PPP - BOT:
Tap doan T&T (Nha
dau tu ding dau),
CIENCO4 (Nha thau
chinh)

3,8

5,8

- Dén ndm 2030: 2 triéu khach
-bé&n nam 2050: 3 triéu khach

-D&nnam 2026: 1,0 triéu khach
- Dén ndm 2050: 2,0 triéu khach

- Hang muc quan su d& hoan tat va
di vao hoat dong ké tur cudi ndm
2025.

- Sun Group trd thanh nha dau tu
cho hang muc dan dung vao thang
3/2026.

- Dy kién khdi cong vao thang
4/2026.

- Hoat déng thi cong da dugc tiép
tuc sau cac dot tri hodn trudc do;
ti€én do co cai thién nhung toc do
nhin chung van con cham.
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Nguén: Quyét dinh s 648/QP-TTg, truyén thong trong nudc, Vietcap t8ng hop. Luu y: BEi véi vén déu tu
XDCB, GBA phan anh t8ng chi phi vén dau tu cla du an, trong khi cac san bay khac phan anh cac sé liéu usc
tinh dén nam 2030.
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Hé théng khuyén nghi clia Vietcap

T6i, Nguyén Thi Ngoc Han, xac nhan réng nhiing quan diém dugc trinh bay trong béo céo nay phan anh dung
quan diém c4 nhan clia chung toi vé cdng ty nay. Ching téi cling xac nhan réng khéng cé phan thu lao nao
cla chung téi da, dang, hoac sé truc ti€p hay gian ti€p co lién quan dén cac khuyén nghi hay quan diém thé
hién trong bao céo nay. Cac chuyén vién phan tich nghién clu phu trach cac bao céo nay nhan dugc thu lao
dua trén nhiéu yéu té knac nhau, bao gébm chat lugng, tinh chinh xac clia nghién cu, va doanh thu clia céng
ty, trong do bao gém doanh thu tU cac don vi kinh doanh khac nhu bé phan Moi gisi t3 chic, hodc Tu van
doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cua Vietcap

N&i dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dua trén muc tang/giam tuyét doi ctia
gia c8 phiéu dé& dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién tai va
khong lién guan dén hoat dong thi trudng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén

MUA
20%

T6ng Igi nhuan ¢ déng (bao gém cd tuc) trong 12 thang tdi du bao sé

KHA QUAN X
duong tU10%-20%

T6ng lgi nhuan c8 dong (bao gom ¢8 tuc) trong 12 thang tai du bao sé dao

PHU HOP THI TRUGNG . \
ddng gitta am 10% va duong 10%

T6ng lgi nhuan ¢ déng (bao gom cB tuc) trong 12 thang téi du bao sé am

KEM KHA QUAN ‘
tU10-20%

BAN T8ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am

trén 20%

BO phan nghién cliu dang ho&c co thé sé nghién clu ¢8 phiéu nay nhung

khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé

KHONG DANH GIA tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

Hinh thuic danh gia nay xay ra khi chua co day du thong tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trirkhi cé khuyén cdo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nniing bién dong gia
trong tuang lai co thé 1am cho céac khuyén nghj tam thdi kndng khdp véi mice chénh léch gilia gia thi trudng
clia c8 phiéu va gia muc tiéu nén viéc dién giai cac khuyén nghj dau tu can dugc thuc hién mét cach linh hoat.
RUi ro: Tinh hinh hoat déng trong qué khir khdng nhét thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té cé thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan clia bat ky chiing khoan hay céng cu
tai chinh nao cd lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vuc dé dugc giai dap.
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Khuyén céo

Bao cao nay dugc viét va phat hanh bai Céng ty CS phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguén théng tin dang tin cay vao thai diém céng bd, Céng ty C8 phan Chung khoan Vietcap khéng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, dyu bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién clia tac gia tai thai diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung clia Céng ty C8 phan Chuing khoan Vietcap va co thé thay dGi ma khéng can théng bao trudc, Bao cao
nay chi nhdm muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty ¢ phan ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dya vao nhiing sy tu van déc 1ap va thich hop vdi
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phéi véi bat ky muc dich nao néu khdng dugc su chap thuén béng van ban clia Céng ty C8 phén
Chuing khoan Vietcap, Xin vui 1dng ghi ré nguén trich d&n néu s dung cac théng tin trong bao céo nay.
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