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Mua

Gid muc tiéu

64,300 VND
53,100-54,600

Ving hé trg/Diém mua 1

Lgi nhuén ky vong 1 18%+
Ving ho trg/Diém mua 2 49,000-51,000
Lgi nhuén ky vong 2 26%+
Luuy:

Nha dau tu' can két hop nhan dinh xu hudng thi
truong chung, muc dé hap dan cua cdc diém
nhan dau tu'va khau vi rdi ro cia minh dé quan
Iy ty trong tai tung vung gid cho phu hgp.

Do viéc xdc dinh méi diém mua dugc dua trén
cdc khung thoi gian khac nhau nén chdng toi
khéng dua ra mic ding 16 ¢é dinh. Nhin chung,
muic dung 16 nén dugc dat chat hon cho diém
mua gan (5-7%) va réng hon cho diém mua xa
(10-15%).

Hoat dong kinh doanh

DIEM NHAN PAU TU

Khach quéc té tao dong luc tang trudng cho AST. Lugng khach qudc té tiép tuc
phuc hoi va duy tri tang trudng én dinh do (1) cac chinh sach kich cau du lich quéc
té cla chinh phd va (2) cac hdng hang khong ddy manh md réng ca doi tau bay va
dudng bay qudc té mdi.

AST lién tuc dau tu gia ting s& diém kinh doanh. S& diém kinh doanh 2025/2026
du kién dat 131/135 diém so vdi 124 di€m ndm 2024, tang 5%/3% yoy.

C4 tlic hap dan, tai chinh lanh manh. Dy kién ¢4 tiic tién m3t ndm 2025/2026 cla
AST dat 2,000/2,500 VND, tugng (ing mdc ty suat cé tic 4%/5%.

Cd cidu doanh thu 2024

CTCP Dich vu Hang khdng Taseco la doanh
nghiép hang dau trong linh vyc dich vy phi
hang khdng véi mang luéi trai dai trén khip céc
san bay quoc té I8n clia ca nudc va cac thanh
phé [8n tlf Bac vao Nam. Cong ty chuyén kinh
doanh chudi clta hang ban (&, dich vu dm thyc,
quang cdo, kinh doanh hang mién thué, dich vu
phong chd va dich vu khach san, phuc vu hang
triéu lugt khdch méi ndm
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Tudng quan mit bang gia

Nguon: Bdo cdo cdng ty, KB Securities Vietnam

Dién bién P/B va ROE clia doanh nghiép

Hién AST dang giao dich & dudi mdc P/B trung
binh 5 ndm cua ¢& phiéu. V§i sy tang trudng én
dinh cta nhém khach qudc té va tiém nang ti
md rong quy md diém ban tai cdc dy an Cang
HK m&i, mic ROE ctia doanh nghiép dugc udc
tinh vao khoang 31% (2025) va 30% (2026).
Khdp néi tuong quan vdi lich st P/B, ching t6i
ky vong P/B clia AST sé& dugc tai dinh gia § vung
4.7X.
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Lugng khach qudc té tiép tuc hoi
phuc va duy tri da tang truéng én

dinh

Tang ty trong khach quéc té tac

ddng tich cuc dén bién Lgi nhuin

cta AST

Biéu db 1. FDI dang ky mdi va thuc hién
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1. Lugng khach quéc té phuc héi tao dong luc tang trudng

Nam 2024 ghi nhan sy phuc h6i manh mé cta lugng khach quéc té dén Viét
Nam, dat gan 18 triéu khach (+39% yoy) - vé gan mic ghi nhdn nam 2019. ba

tang trudng lugng khach quéc té trong nhiing nam tdi ky vong dudc duy tri 6n
dinh v8i dong luc dén tu sy phat trién cia nganh du lich quéc gia cling nhu giao
thuong quéc té, cu thé:

Cac hiép dinh thuong mai ty do cling nhu cac van ban hgp tac song
phuong ky két v8i cac quéc gia én gitp Viét Nam trd thanh diém dén
hap dan cho cic nha dau tu, tdng nhu cau di lai giao thudng gitia Viét
Nam va cac qudc gia khac.

Chinh phu ddy manh phat trién du lich, dat muc tiéu dat 22-23 triéu
khach quéc té (+23% yoy) trong ndm 2025. Lugng khach tdi Viét Nam
tuf cac quoc gia trong 2024 hau hét da quay trd lai mlc gan dat hodc
vugt thai diém trudc COVID (trif Trung Quoc va Nhat Ban du tang
manh so vGi 2023 van thap han 36% va 25% so vGi 2019), ky vong tiép
tuc tang trudng nhg cac chinh sach dan gian héa thi tuc cap thi thuc
cho du khach ma mdi day nhat la nghi quyét s6 11/NQ-CP ban hanh
ngay 15/01/2025 vé viéc mién thi thuc cho céng dan céc nudc Ba Lan,
Sécva Thuy S§.

Cac hang hang khong Viét Nam lién tuc md thém dudng bay quoc té,
dua vao khai thac nhidu dudng bay thdng mdi dén chau Au, chau My
trong 2024, ti€p tuc ké hoach ma rong ca vé doi tau bay va tuyén bay
trong thgi gian tdi.

Bién lgi nhudn gdp clia AST nam 2024 dat 61% so v8i 58% ghi nhan nam 2023
dén tU viéc gia tang ty trong ciia nhdm khach quéc té, do khach quéc té la doi

tugng dem lai doanh thu/khach hang cao han, ciing la nhém khach tiéu dung

cac mat hang va dich vu c6 bién Igi nhuan cao hdn so vdi khach néi dia. Viéc sé
lugt khach quéc té tang nhanh hon s6 lugt khach ndi dia trong nhitng ndm tGi
vi thé sé tiép tuc tdc dong tich cuc lén bién Igi nhudn cta AST.

Biéu d6 2. S6 khach quéc té va qudc ndi qua 7 Cang HK 18n
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Tiém nang tang truéng tif mag rong
diém ban tai nha ga T3 Tan Son
Nhat, du an T2 N6i Bai mé rong va
Cang HKQT Long Thanh

2025 va 2026, ngoai viéc tdng s6 diém kinh
doanh tai cac CHK dang hoat dong, tang
trudng chinh diém kinh doanh ctia AST dén ti
dy an T3 Tan San Nhat (2025) va md rong nha
ga T2 N&i Bai (2026)
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Biéu d6 3. Cac quéc gia/nhém quéc gia cé lugng khach dén Viét Nam cao nhét (khach)
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2. Dautumdrong cac diém kinh doanh mdi duy tri vi thé canh tranh

AST lién tuc dau thau cac diém kinh doanh mdi tai cac cang hang khéng [6n
nhat ca nudc, duy tri vi thé canh tranh ctia doanh nghiép. Dén cudi 2024,

udc tinh AST dang c6 124 diém kinh doanh trén 7 Cang HK I&n (chiém trén 80%
téng s6 lugt khach qua cac CHK trén ca nudc), bao gom: Cang HKQT Noi Bai,
Van Dén, Phd Bai, Pa Nadng, Cam Ranh, Tan San Nhat, Phd Quéc. Trong khi dd,
cac doanh nghiép tiéu biéu khac cuing nganh nhu SAS, NAS, CIA chii yéu chi
hoat dong tai mot dén hai CHK. Cudi thang 2/2025, AST da thong qua nghi
quyét gbp vén thanh lap lién doanh tai Nha ga hanh khach T3 - CHK Quéc té
Tan Sdn Nhat (du kién bat dau khai thac tif dau thang 5/2025 vdi cdng suat
thiét ké dat 20 triéu khach/nam), theo d6 dau tu 106 ty VND cho 2 phong chg
cao cdp va 5 nha hang. Cung vdi dd, viéc AST c6 ké hoach tham gia dau thau
diém kinh doanh tai cac du an Ién tiép theo, bao gdm du dan md& réng nha ga T2
NGi Bai va du an CHK Quéc té Long Thanh 1 sé tao du dia tang trudng trong dai
han vé s6 lugng cac diém kinh doanh ctia AST.

Bi€u d6 4. S diém kinh doanh ciia AST
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Ngudn: AST, KBSV du phéng
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Viéc gia tang s6 lugng diém ban hang sé giup
duy tri bién Igi nhudn canh tranh ctia AST so
vdi cac doanh nghiép cling nganh, khi ma
mang nha hang va bach héa luu niém (dau
vao la san pham dia phudng) c6 bién gbp cao
han so vdi hang mién thué (san pham quéc
té) va cao han cac mang dich vu khac. Hién
tai AST c6 bién gdp cao hdn SAS, NAS do ty
trong doanh thu nha hang, bach héa luu niém
clia AST cao hon so vdi SAS, NAS -2 doanh
nghiép vén chd trong hon vao kinh doanh
hang mién thué va dich vu phong chd (trli giai
doan COVID vi nha hang chiu anh hudng nang
né)

CG tuic tién mat 8n dinh sau 3 ndm
chiu anh hudng ctia COVID

Biéu d6 6. Co tlic AST qua cac ndm
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Biéu d6 5. Bién lgi nhuan gdp ctia AST va cac doanh nghiép cung nganh
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3. C38tlic hap dan, tai chinh lanh manh

AST tling c6 lich st tra ¢d tic tién m3t tuong doi hap dan giai doan trudc
COVID. Sau 3 ndm khdng tra cé tlic, doanh nghiép d3 bat dau chi tra cé tdc tién
mat trd lai tir 2023. Vi tinh hinh tai chinh khde manh cling dong tién én dinh,
cling nhu tiém ndng tang tridng t6t trong thdi gian tdi, ching toi ky vong AST
sé tiép tuc cé chinh sach ¢6 tlc tién mat hap dan, du kién & mic 2,000 - 2,500
VND/c6 phiéu giai doan 2025 - 2026, tucng (ng vGi mUc ty suat ¢ tlc 4%-5%.

Biéu d6 7. Cd cdu ngudn vén AST (ty VND)
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Ngudn: AST, KBSV du phéng

Tang trudng kinh té suy giam

RUi ro canh tranh

Ngudn: AST
Yéu to rhiro

K&t qua kinh doanh ctia AST chiu anh hudng truc tiép tu lugng khach quéc té.
Rui ro kinh té toan cau am dam do chiu anh hudng ctia béi canh toc d6 tang
trudng cham lai tai hau hét cac quéc gia, bat én chinh tri gia tang, xung dot
Nga - Ukraina kéo dai dan dén giao thugng quéc té giam sit, nhu cau di lai
khogn thiét yéu suy giam, tac dong tiéu cuc dén lugng khach qudc té dén Viét
Nam, anh hudng xau dén két qua kinh doanh clia AST.

Cac déi thu nhu SASCO, NASCO a cac doanh nghiép ¢ Igi thé vé quy md 16n
tai CHK Tan Son Nhat va N&i Bai. AST c6 thé phai d6i mat vdi canh tranh gay
gat gia tang vé ca mat bang, gia ca, dich vu trong nd luc duy tri va mé rong thi
phan.
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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
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Vimé & Chién lugc

Tran Plic Anh - Gidam d&c vi md & chién lugc
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Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Binh Thudn - Chuyén vién phan tich
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B phan Hé trg

Nguyén Cam Thd - Chuyén vién hé trg
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Nguyén Thi Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn

Nguyén Xuén Binh - Giam d&c phan tich
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Hang tiéu dung
Nguyén Bic Quan - Chuyén vién phan tich
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Nguyén Hoang Duy Anh - Chuyén vién phén tich
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Cong nghiép & Vat liéu
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Nguyén Dudng Nguyén - Chuyén vién phan tich cao cip
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Nang lugng, Tién ich & Céng nghé
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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

bién 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)
Tich cuc:

Vugt trdi han thi trudng

Tiéu cyc:
Kém han thi trudng

Trung lap:
Phu hgp 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 déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay la ban quyén clia 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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