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Gia dong clra (17/07/2025) 93.700
Gid muc tiéu (12 thang) 122.000
Loi nhuan ky vong 30.2%
L&i rong (25F, ty dong) 12.085
Tang trudng EPS (25F, %) 16.0
P/E (25F, x) 16.9
Vén hoa (ty dong) 203,734
SLCP dang Iuu hanh (triéu cp) 2,177
Ty |é CP tu do chuyén nhugng (%) 4.6
Ty 1& s& hiru cla NDTNN (%) 3.1
Beta (12M) 0.8
Gia thap nhat 52 tuan (VND) 74,500
Gia cao nhat 52 tuan (VND) 128,900
(%) 1M 3M 12M
Tuyét déi 1.1 -233 -19.1
Tuong d6i 292 415 -342

Tong cdng ty Cdng hang khdng Viét Nam - CTCP (ACV)

Cat canh sau gidng bao

Téng cdng ty Cang hang khong Viét Nam - CTCP (ACV) la doanh nghiép dau nganh trong linh vuc dau tu, quan ly va khai thac ha tang cadng hang
khong tai Viét Nam. ACV hién dang truc ti€p van hanh 22 san bay trén ca nudc, bao gom toan b cac cang hang khdng quéc té I6n nhu No6i Bai, Tan
Son Nhat, Ba Nang va Cam Ranh. V&i m6 hinh khai thac sén bay tich hgp va vi thé gan nhu déc quyén, ACV gilt vai trd then chét trong hé théng giao
thong qudc gia, dong thai la don vi chl luc trién khai cac dy 4n ha tang hang khéng trong diém nhu san bay Long Thanh, mé& réng Noi Bai va Tan Son
Nhat.

Lly ké 6 thang dau nam 2025, ACV ghi nhan doanh thu thuan dat 11.700 ty déng (+5% YoY) va lgi nhuan trudc thué (LNTT) 5.851 ty dong (-23% YoY).
Loi nhudn sut gidm do: 1) Doanh thu tai chinh gidm do dau tu dy an Cang HKQT Long Thanh; 2) L6 chénh léch ty gid khodng 1.000 ty dong (so vdi l&i
524 ty cung ky 2024); 3) Mat ngudn thu soi chi€u an ninh (~1.600 ty déng/ndm) sau khi chuyén giao cho B& Céng An. Mang nay chi chiém 7% doanh
thu nhung chiém dén 20% chi phi van hanh, nén viéc chuyén giao gitip ACV gidm ganh nang chi phi va tap trung vao mang cot I3i.

Trong 6 thang dau nam 2025, Viét Nam dén 10,7 triéu lugt khach qudc té, tang 20,7% so véi cung ky 2024; riéng khach dén bang duong hang khéng
dat 9,1 triéu lugt (chiém 85,2%), tang 22,7%. V&i da phuc héi manh mé clia nganh hang khéng, dac biét & phan khidc khach quoc té, chiing toi ky vong
doanh thu mang hanh khach quéc té clia ACV sé ti€p tuc duy tri mirc tang trudng hai chir s6 trong thai gian téi.

DU mang cét 16i tang trudng 6n dinh, Igi nhuan chiu ap luc tir chi phi tai chinh tang, dac biét 1a khoan 16 ty gia udc 1.700-2.000 ty dong do déng Yén
du kién tang ~20% so v&i dau nam. Nhin chung, doanh thu phuc héi nh& san lugng hanh khach tang nhung Igi nhuén bj kim hdm bdi bién dong ty
gia, chi phi bdo tri va lai suat giam. Chién lugc giai doan 2025-2030, ACV uu tién dau tu cho cac du an ha tang I6n nhu md réng nha ga T2 Noi Bai,
Cang HKQT Long Thanh. Bong thdi, ACV dat muc tiéu hoan tat tha tuc niém yét ¢ phi€u |én HOSE trong ndam 2026 néu diéu kién thuan |gi.

Trién vong 2025, ching t6i du bao doanh thu thuan dat 24.430 ty dong (+8% YoY) va lai rong dat 12.085 ty déng (+4% YoY) nhd: 1) Lugng hanh khach
qudc té va ndi dia tang lan lugt 14% va 8% YoY; 2) Bién Igi nhuan gop cai thién dat mirc 68,5% chl yéu dong gop tir lugng hanh khach quéc t€; 3)
Trong kich ban than trong, udc tinh 16 ty gia khodng 2.000 ty ddng. Tuy nhién, do ty gid JPY/VND thudng gidm vao cudi ndm, két qua thuc té c6 thé
khd quan hon so véi du bao clia ching téi. Ching t6i udc tinh EPS du kién cho ndm 2025 dat 5.552 déng/cp, twong irng v&i murc P/E forward & mirc
16,9 lan. Chung téi danh gia tich cuc cho ACV: 1) Doanh nghiép c6 bién Igi nhuan rong trén 50%; 2) Boc quyén Iinh vuc khai thac ha tang san bay ndi
dia; 3) P4y manh dau tu ha tang san bay Long Thanh tao diéu kién thuan Igi cho cac muc tiéu phat trién dai han.

(%)

VN-Index ACVVN FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 (F)

0 Doanh thu (ty déng) 7,767 4,752 13,805 19,998 22,597 24,430
1o LNHDKD (ty dong) 577 (2,102) 4,645 8,097 12,461 16,153
00 Ty 1& LNHDKD (%) 7.4 (44.2) 337 40.5 55.1 66.1
%0 '“MW L&i rong (ty dong) 1,647 790 7,232 8,460 11,664 12,085
EPS (VND) 577 220 2,911 3,318 4,787 5,552

® ROE (%) 34 1.3 15.6 15.3 18.9 16.9
70 P/E (x) 140.4 394.8 29.1 19.9 26.3 16.9
60 P/B (x) 4.7 5.0 4.2 2.9 4.6 2.8

Jul 24 Sep 24 Nov 24 Jan 25 Mar 25 May 25 Jul 25

C6 turc/thi gia (%) 1.1 #N/A #N/A #N/A #N/A #N/A

Ngudn: Bloomberg, Fiinpro, Fdata, Mirae Asset Mirae Asset Vietnam Research
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Diém cat 16 ngan han 80,000

« ACV dang tich Ity & vung gia 90,000d-100,000d/cp

GOC NHIN KY THUAT

« NEu ACV vugt dugc vung khang cu 104,000d/cp, ky vong ACV sé
ti€n vé gid muc tiéu 122,0004d/cp.

Analyst: Huynh Thi Thu Thao
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« Bdo cdo duagc viét va phat hanh bai Chirng khoan Mirae Asset. Bdo cdo dugc thuc hién dua trén nguon thong tin dang
tin cay vao thai diém céng bé. Chirng khoan Mirae Asset khéng chiu trach nhiém vé dé chinh xac, tinh cong bang va day
dd cdia nhirng théng tin nay. Bdo cdo nay chi nham muc dich cung cap théng tin cho cac t6é chirc dau tu cling nhu cac
nha dau tu cd nhan clia Chirng khoan Mirae Asset, cac d6i tugng cé ki€n thirc vé moi truong kinh doanh dia phuong,
phap luat cling nhu nguyén tac ké toan.

« Bdo cdo khong mang tinh chat m&i chao mua hay ban bat ky chirng khodn nao dugc thao luan trong bdo cdo nay. Bao
cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cla tirng khach hang. Théng tin va
quan diém trong bao cdo cé thé thay d6i ma khéng can théng bao trudc. Tinh hinh hoat ddong trong qua khi khong
nhat thiét sé dién ra tuong tu cho cac két qua trong tuong lai. Lgi nhudn trong tuong lai khong dugc dam bao va cé thé
xdy ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, giam dbc, nhan vién va cac dai ly khéng chiju bat ky
trach nhiém phap ly nao doi vdi bat ky tén that nao phat sinh tir viéc str dung tai liéu nay.

» Chirng Khoan Mirae Asset, cac chi nhanh, giam déc, nhan vién va cac dai ly cé thé thuc hién hodc dé nghi cac giao dich
mua hoac ban bat ky loai chirng khoadn hodc cdong cu tai chinh nao vao bat ky thoi diém nao. Chirng khoan Mirae Asset
va cac chi nhanh c6 thé da, dang hoac sé c6 méi quan hé kinh doanh véi cac cong ty chd thé dé cung cap cac dich vu
ngan hang dau tu, tao lap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khong dugc saochép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap
thudn bang van ban cdia Chirng khodn Mirae Asset.
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