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= Q3/22 ACV ghi nhan lgi nhuan rong 2.118 ty so v&i 16 rong 767 ty trong
Q3/21. Lai rong 9T22 tang 30 lan svck, hoan thanh 99,8% dw phong 2022.

= Chung t6i ky vong lwong khach quéc té dat 12,5 triéu trong 2022 va 36,9
triéu trong 2023 (+195% svck), yéu té chinh thuc day téng trwdng clia ACV.

= Duy tri khuyén nghi Kha quan v&i gia muc tiéu 117.900 déng/cd phiéu.
KQKD Q3/22: hang khéng ndi dia phuc héi ngoan muc

Doanh thu Q3/22 ctia ACV tang 10,3 1an svck nhd hang khéng néi dia hdi phuc
manh mé véi san lwong khach néi dia Q3/22 tdng 87 lan svck — bang 154,7%
murc trwde dich. Nhe hoat dong cbt 18i phuc hdi manh, ACV ghi nhan 2.380 ty loi
nhuén gop so véi 1.004 ty 16 gdp Q3/21. Doanh thu tai chinh Q3/22 tang 97,8%
svkc nho 13i ty gia 471 ty (so véi 16 ty trong Q3/21). Két qua la ACV ghi nhan
2.118 ty LN rong trong Q3/22 so v&i 16 rong 767 ty trong Q3/21. So sanh vaéi quy
trwéde, LN rong Q3/22 gidm 10,9% do lai ty gia thap hon. Loai di khoan thu nhap
tai chinh bat thwong nay, loi nhuan tr hoat dong cbt 16i Q3/22 ting 44% so voi
quy trwée, cho thay hoat dong cét 16i cia ACV dang trén da héi phuc manh. Trong
9T22, LN rong ACV tang 30 lan svck, cao hon ky vong clia chung toi do I3 ty gia
cao va hoan thanh 99,8% dy phong ca nam cuda chung toi.

Du lich quéc té la déng lwc tang triwdng thei gian toi

Hau hét cac qubc gia da d& bd han ché cho du khach va diéu nay sé hé tro cho
nhu cdu du lich quéc té. San lwong khach qudc té da tang 35 1an trong Q3/22 va
phuc hdi bang 49,8% trwdc dich. Trong kich ban co sé, chung t6i ky vong Trung
Quéc s& dan g& bd han ché du lich ké tr Q2/23. San lwong khach quéc té co thé
phuc hdi vé mirc 84% trong Q2/23 va 105,3% trong Q4/23 giup tdng san lvgng
khach quéc té tang 195% svck trong ndm 2023. Ngoai ra, san lwong khach noi
dia dw bdo tédng 231% svck trong 2022 (tang 30,9% so v&i mire 2019) va tang
trwdng kép 8,9% giai doan 2023-2025.

Duy tri khuyén nghi Kha quan véi gia muc tiéu 117.900 dong/cp

Chung t6i duy tri khuyén nghi Kha quan cho ACV véi gia muc tiéu theo phuong
phap DCF 1a 117.900 d/cp (+3,4% so v&i bao cdo trwée) do (1) chang téi chuyén
mé hinh dw phéng DCF sang cudi 2022, va (2) chang t6i diéu chinh tang duw
phéng EPS 2022 thém 29,0% nhd hang khéng néi dia phuc hdi manh nhung
gidm du phéng EPS 2023-24 thém 3,3%-6,0% do béat &n tir chinh sach zero-
Covid ctia Trung Quéc va Iai suat cung ty gia ddng USD ting cao. Tiém nang
tang gia gdm (1) hang khong quéc té hdi phuc manh mé, (2) ké hoach chia cb
tirc dwoc thong qua. Rui ro ting gia gdm ké hoach niém yét trén HSX dwoc thong
qua. Rui ro gidm gia gdm (1) bat &n tir chinh sach zero-Covid cia Trung Quéc,
(2) ddng Yén manh hon dy kién, (3) ddng USD va lai suat USD ting cao hon dy
kién, va (4) xay dwng san bay Long Thanh bi cham tién do.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Doanh thu thuan (ty) 7.767 4.752 14.838 23.509
Tang trwéng DT thuan (57,6%) (38,8%) 212,2% 58,4%
Bién lgi nhuan gop 17,9% (16,5%) 44,9% 60,9%
Bién EBITDA 65,5% 75,9% 84,2% 74,7%
LN rong (ty) 1.647 480 6.678 8.675
Tang trwéng LN rong (79,9%) (70,9%) 1291,9% 29,9%
T&ng trwdng LN cbt 16i (79,9%) (70,9%) 1291,9% 29,9%
EPS co ban 757 220 3.067 3.984
EPS diéu chinh 734 214 2.975 3.865
BVPS 17.235 17.275 20.391 24.176
ROAE 4,4% 1,3% 16,3% 17,9%

Nguén: VNDIRECT RESEARCI—i
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HUONG LOI T SU PHUC HOI BUWONG BAY QUOC TE
Duy tri khuyén nghi Kha quan véi gia muc tiéu 117.900 dong/cé phiéu

Chung tdi duy tri khuyén nghi Kha quan cho ACV véi gia muc tiéu theo phwong
phap DCF |a 117.900 ddng/cp (+3,4% so véi bao céo trwédc) do (1) ching toi
chuyén mé hinh duw phéng DCF sang cudi 2022, va (2) ching t6i diéu chinh tang
dw phong EPS 2022 thém 29,0% nhwng giam dw phong EPS 2023-24 thém
3,3%-6,0%. Chung t6i tin rang viéc thi trwdng giam gia gan day da dua ACV vé
murc gia hap dan dé tich Iy, nhe cac yéu tb:

e Tang truo’pg loi nhuan 1.292%/29,9,%/5,5% svck giai doan 2022-24 nh&
sw phuc héi ctia dwdng bay quéc té.

e Laisuat USD vaty gia USD cao hon dv kién c6 thé anh hwéng tiéu cuc
dén dau tw co s& ha tAng hang khéng vay béng USD, tuy nhién rai ro
nay duoc gidm thiéu khi hang khéng quéc t& dang phuc héi va bé sung
ngudn thu ngoai té& cho ACV.

e Kéhoach cb tirc bang cb phiéu: chinh phti d& phé duyét phuong an cho
ACV git¥ lai lgi nhuan tw tredc nam 2021 'dé tai dau tw. Bén cudi 2020,
ACV ¢6 9.705 ty lgi nhuan chwa phan phoi, twong dwong voi kha nang
chia co ttre bang co phiéu ty 1& 44% trong thoi gian toi. Chang t6i cho
rang day la diem nhan dau twv quan trong cla ACV trong giai doan
t¢i.Tiém nang tang gia:

e Hang khong quéc t& phuc hdi manh mé.

e Ké& hoach cb tirc dwoc théng qua.

Rui ro tang gia:

e Viéc niém yét trén HSX dwoc thong qua. Trong bao cao hop nhét kiém
toan nam 2021, van con 2 y kién nhan manh bao gom (1) ACV chwa
nhan dwoc quyét dinh phé duyét cbd phan hoa tir cac co quan co tham
quyen, va (2) ACV chwa nhéan dwoc quyét dinh phé duyét gia tri tai san
khu bay ttr B6 Giao thong Van tai. Chang t6i cho rang khi cac van de
nay duoc gidi quyét, ACV sé co thé rong duwdng niém yét trén HSX
trong twong lai.

Rui ro gidam gia:

e BAt 6n tir chinh sach zero-Covid ctia Trung Quéc.

e Dbng Yén manh hon du kién.

e Dbng USD va lai suat USD tang cao hon du kién.

e Xay dwng san bay Long Thanh bi cham tién d6.

Hinh 1: Dong tién DCF (Pon vi: ty dong)

2022 2023 2024 2025 20266 I 2030 I 2035
EBIT 4516 11.207 13.345 15.796 19.501 48.958 86.776
Triv: thué -1.722 -2.236 -2.359 -2.704 -3.452 -9.836 -19.168
EBIAT 2.795 8.970 10.986 13.092 16.050 39.122 67.608
Coéng: chi phi khau hao 3.111 3.384 4.157 4.824 6.347 13.289 13.789
Trir: CAPEX -37.142 -39.301 -39.303 -16.490 -11.481 -11.731 -21.465
Trir: thay ddi vén lwu dong 920 -2.313 -456 -559 -1.563 -3.694 -3.990
Dong tién tw do (FCFF) -30.316 -29.260 -24.616 868 9.352 36.987 55.942
Gia tri hién tai cua FCFF -30.316 -26.722 -20.530 661 6.505 17.895 17.193
Téng hop gia tri hién tai cia FCFF 61.626

Ngudn: VNDIRECT RESEARCH
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Hinh 2: Cac gia dinh Hinh 3: Binh gia DCF (Pon vi: ty dong)
Gia dinh dau vao ctia DCF Pon vi Ty ddng trir gia muc tiéu
Chi phi VCSH 15,00% Téng hop gia tri hién tai ctia FCFF 61.626
Chi phi ng 5,00% Gia tri téi han 777.151
Gia tri myc tiéu D/(D+E) 50,0% Gia tri hién tai cua gia tri t&i han 238.848
Thué TNDN 20,00% Gia tri doanh nghiép 300.474
WACC 9,50% Triv: tdng no (38.500)
Tang trwdng dai han 4,50% Trwr: loi ich ¢ dong thiéu sé (38.328)
Cong: tién va twong dwong tién 32.998
Gia tri caa VCSH 256.644
S6 lwong cb phiéu lvu hanh 2.177.173.236
Gia tri c6 phiéu (VND) 117.879
Gia tri 6 phiéu lam tron (VND) 117.900
Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Hinh 4: So sanh doanh nghiép cung nganh

o Ma CP Gia ~ Glmuc Khuyen .o sa PIE Téng truong PIBV ROE (%)  EV/EBITDA

Tén cbng ty tiéu nghi EPS 3 nam
Nguyén té Nguyén té trUSD 2022 2023 CAGR (%) 2022 2023 2022 2023 2022 2023

Cang hang khong
Téng CTY Cang HK Viét Nam ACV VN 73.600,0 117.900 Kha quan 6.632,9 24,0 18,5 175,0 3,6 30 163 179 179 12,7
Airport of Thailand AOT TB 70,3 N/A KKN 26.403,5 NA 93,0 NA 9,8 9,0 -9,1 10,2 NA 40,8
Shanghai International Air-A 600009 CH 58,0 N/A KKN 20.038,6 NA 68,4 NA 4,1 3,9 -6,7 5,5 NA 315
Beijing Capital Intl Airpo-H 694 HK 4,2 N/A KKN  2.420,8 NA NA NA 1,0 1,0 -12,55 -1,9 NA 21,2
Japan Airport Terminal Co 9706 JP 5.990,0 N/A KKN 3.748,8 NA 135,9 NA 3,9 3,8 -4,0 23 47,0 195
Shenzen Airport Co-A 000089 CH 6,5 N/A KKN 1.863,7 NA 142,2 NA 1,2 1,2 -6,7 0,7 90,8 20,3
Malaysia Airports Holdings MAHB MK 55 N/A KKN 1.917,2 NA 24,1 NA 1,4 1,3 -2,6 52 11,2 7,1
Average 24,0 80,3 3,6 3,3 -3,6 57 41,7 219

Ngudn: VNDIRECT RESEARCH, Di¥ liéu Bloomberg ngay 2/11/2022
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KQKD Q3/22: hang khéng néi dia phuc héi ngoan muc

Hinh 5: Téng quan KQKD Q3/22 (Bon vi: ty déng)

sv dw
phéng

KQKD Q3/22 Q3/22 Q3/21 % svck % svqt 9T22 9T21 % svck 2022 Nhan xét
Doanh thu Q3/22 cua ACV tang 10,3 lan svck, gilp
doanh thu 9T22 ting 156% svck cht yéu nhe sw hdi
phuc ngoan muc cuia hang khong ndi dia:
- Do hang khéng néi dia Q3/21 c6 luu lwong thép khi
dich bénh bung phét trén toan quéc, san lwong khach
noi dia Q3/22 téng 87 1&n svck — twong duong
154,7% mtrc trwdce dich, gitp san lwong khach ndi dia
9T22 tang 164,6% svck - twong dwong 122,9% mirc
trwdre dich.
- Déi véi hang khong qubc té, san lwgng khach quéc
té Q3/22 ciing ghi nhan sy phuc hdi manh véi mirc
tang 35 lan svck, twong dwong 49,8% mirc trwéc
dich, gitp san lwong khach québc té 9T22 tang 14,5

Doanh thu 4.187 371 1030,1% 221% 9.725 3.798 156,0% 70,7% 1&n svck — twong dwong 22,3% murc trwde dich.

- Hang khong 3.523 255 1279,8% 20,6% 8141  3.034 168,3%  73,7%

- Phi hang khong 477 86 454,1% 32,0% 1.180 625 88,9%  55,0%

- Thwong mai 204 22 819,2% 24.6% 445 149 198,8% 80,7%
ACYV ghi nhan 2.380 ty loi nhuan gép trong Q3/22 so
v&i mirc 16 gop 1.004 ty trong Q3/21 nhe sw phuc hdi
manh cua hoat déng ¢6t 16i. Loi nhuan gbp Q3/22

Loi nhuan gop 2.380  (1.004) NA 46,7%  4.625 (623) NA  76,8% ciing tang 46,8% so véi quy trwéc.

Bién LNG 56,8% -270,9% +327,7 diém%  +9.5diém% 47,6% -16,4% +64.0 diém%
Doanh thu tai chinh Q3/22 tiang 97,8% svck chd yéu
do lai ty gia 471 ty trong Q3/22 (so v&i 16 ty trong
Q3/21). Trong 9T22, ACV ghi nhan 2.214 ty i ty gia

Doanh thu tai (so v&i 886 ty trong 9T21) do ddng Yén Nhat giam gia

chinh 917 464 97,8% -51,9% 3.486 2.291 52,2% 126,6% 15% so v&i VND twr dau nam.

Chi phi tai chinh 20 24 -16,3% 2,2% 62 137 54,3%  11,2%

Chi phi ban hang 57 28 100,5% 4,5% 138 82 69,1%  48,6%

Chi phi QLDN 278 286 2,8% -11,1% 794 898 -11,6%  83,7%

Ln ttr cong ty

lién két 43 7) NA -43,7% 134 51 162,5% 38,3%

Loi nhuan tw

khu bay (tra vé

nha nwéc) 279 65 326,7% 25,6% 674 337 99,8% 98,3%
Cao hon so v&i ky vong clia ching téi nho 1i ty gia
cao hon. So véi quy trwéc, LN rong Q3/22 cia ACV
giam 10,9% chd yé&u do l4i ty gia thap hon. Loai trir
khoan thu nhap tai chinh bat thuwong ngay, LN rong
Q3/22 clia ACV tiv hoat dong cét I6i tng 44% sv quy
trwée, cho thay hoat dong cét 16i ctia ACV dang trén

LNrong 2.118 (767) NA -10,8%  5.164 163 3060,3%  99,8% da phuc hdi vitng chéc.

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Du lich quéc té sé la dong lwc tang trwdng trong th&i gian téi
Hang khéng néi dia da lay lai nhirng gi da mét trong dai dich

Trong giai doan 2017-2019, lwong hanh khach néi dia da tang trudng véi téc
dé tang trwdng kép (CAGR) 1a 9,4%, c6 thé coi day la mirc tang trwdng tw nhién
cta lwong hanh khach néi dia, dén ti tang trwdng thu nhap va diéu kién vé nhan
khau hoc cta Viét Nam. Tuy nhién, sw xuat hién cta dich Covid-19 da lam té
liet nganh hang khéng Viét Nam. Tang trwdng bi gian doan va nganh buéc vao
giai doan khé khan trong 2020-2021. K& t&r Q2/22, viéc bao phi vac xin trén
toan quéc da gitp Viét Nam kiém soat dai dich va nganh hang khéng trong nuéc
bat dau phuc hdi, ghi nhan mdc tang trwdng &n tuwong. Tiép ndi da tang trwéng
trong 9T22 va tiém néng ting trwdng tw nhién cta hang khoéng ndi dia, ching
téi ky vong lvong khach ndi dia ndm 2022 sé tang 231,2% svck va tang 30,9%
so v&i nam 2019, duy tri mirc tang trwdng kép 9,4% trong giai doan 2017-2022.
Chung t6i cho rang tang trwdng khach noi dia ndm 2022 khéng dang kinh ngac
nhwng cho thdy nhu cau di lai trong nwéc da tang hop ly véi mire tang trwéng
tw nhién bén virng tiém nang. Trong giai doan 2023-2025, ching tdi ky vong
tang trwdng hang khong trong nwéc cé thé cham lai moét chut véi CAGR 8,9%

www.vndirect.com.vn 4
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do (1) nguoi dan co thé di du lich nwéc ngoai dé dang hon, va (2) nhiéu san
bay I&n trong nwéc qua tai.

Hinh 6: Dw bao Iweng hanh khach ndi dia cua Viét Nam trong trung han
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Ngudn: VNDIRECT RESEARCH, CUC HK VIET NAM

Hang khéng quéc té sé la tiéu diém trong thi gian téi

Su phuc hdi ctia du lich nwéc ngoai ciia Viét Nam phu thudc nhiéu vao yéu cau
nhap canh cla cac nwéc. Nhin chung, hau hét cac qudc gia da gé bo cac yéu
cau nhap canh lién quan dén kiém soat Covid-19, tuy nhién, yéu td tiéu cwc nhat
dbi v&i suw phuc hdi du lich Viét Nam Ia chinh sach zero-covid ctia Trung Quéc,
khién cho viéc du lich dén va di tr Trung Quédc van bi han ché nghiém ngat:

Hinh 7: Tiém ning phuc hdi chia cac thi trwéng hang khong quéc té Ié&n caa Viét Nam trong kich ban co sé&

Ty trong Hién trang yéu ciu

Quéc gia trwéce dich nhap canh Nhan xét

Cuing véi chinh sach zero-Covid, Trung Quéc da han ché di/dén khéi qudc gia ké tir Q1/20. Tuy nhién, méi day nhét, Chinh
pht Trung Qudc da ban hanh dw thao voi muc tiéu phat trién du lich doc theo céac khu bién gidi va nai ldng cho du khach
dén Trung Quéc. Chng t6i cho réng Trung Quéc dang trén dwéng phuc héi dwong bay quéc t du & tc dd cham, va diéu
nay cling s& déng gop phan nao vao su phuc hdi lwgng khach quéc té clia Viét Nam do Trung Quéc la qudc gia cé ty trong
khach quéc t& nhiéu nhét trwéc dai dich. Chiing t6i ky vong lwong khach quéc té tir Trung Quéc sé phuc hdi vé mire trvdc
Trung Quéc 34,5% dich trong Q1/24.
Tl thang 10/2022, Han Quéc da g& bd yéu cau xét nghiém Covid dé nhap canh, ddng nghia véi viéc tat ca cac yéu cau lién
quan dén Covid khi nhap canh duoc dé bd. Ching toi ky vong diéu nay sé thic day giao théng hang khong gitra Viét Nam
va Han Quéc, trong thoi gian t6i va sé gilp lwu lwong khach gitra 2 qubc gia phuc hdi vé mirc trudc dich trong Q2/23.

Céc dwong bay quéc té chinh clia Viét Nam trong DNA gbm Singapore, Thai Lan va Malaysia déu da dwoc mé lai hoan
toan va dang trién khai cac hoat déng du lich song phwong. Chting téi ky vong san lwgng qudc té tir DNA sé& phuc hdi vé
mure trwde dich trong Q1/23.

Chau Au da d& bé moi han ché lién quan dén Covid tir Q2/22. Bén canh dé, HVN, Bamboo Airways cling da trién khai nhiéu
dwong bay méi dén chau Au, gidp tang tdc @ phuc hdi lweng khach dén tir chau Au. Chung toi ky vong Iweng khach quéc
té tir chau Au c6 thé phuc hdi v& mure trwac dich trong Q2/23.

Han Quéc 25,5%

DNA 12,5%

Chau Au 8,1%

T 11/10/2022, du khéach dén Nhat Ban c6 thé tw di ma khong can théng qua dai Iy tour nao. Khach du lich Viét Nam chi can
ho chiéu vaccine dé nhap canh vao Nhat Ban. Chung t6i cho rang céc diéu kién vé& Covid khi dén Nhat Ban sé duoc gé bd
hoan toan trong théi gian t6i va san lwong khach quéc té tir Nhat Ban sé phuc hdi mire trwdc dich vao Q2/23.
D& bd mot phén céac Twr 13/10/2022, Bai Loan sé khoi phuc chinh sach visa nhuw trwdc dich, tuy nhién, du khach dén Dai Loan van can xét

quy dinh lién quan dén  nghiém am tinh va mua bao hiém y t&. Chung t6i ky vong lwong khach qudc té gitra Dai Loan va Viét Nam sé& phuc hdi vé
Pai Loan 5,5% Covid murc trwde dich trong Q3/23.

Nhat Ban 5,6%

My 4,4% Ciing nhw Chau Au, chung t6i ky vong lwgng khach quéc té gitra My va Viét Nam sé& phuc hdi vé trwéc dich trong Q2/23.

Han ché do cang thdng Tl 25/10/2022, Viét Nam sé ndi lai dwong bay gitra Nga va Nha Trang vén da bj dirng tir thang 3/2022 do céng thang gitra
Nga 3,8% dia chinh trj Nga va Ukraine. Chuing t6i ky vong san lwgng khach quéc té tir qudc gia nay sé phuc hdi v& mirc trvdc dich trong Q3/23.

An Do duoc coi la thi treong moi day tiém nang cho du lich Viét Nam. Vietjet, Vietnam Alrlines hay cac hang bay IndiGo va
Spice Jet clia An Do d& khai thac nhirng chang mai gitva 2 qudc gia. Cu thé, Vietjet da dwoc cap phép khai thac hon 20
chang bay tir Ha Nai, H5 Chi Minh, Da N&ng, Phi Quéc dén cac dia diém & An Do nhu Bangalore, Hyderabad ,
Ahmedabad, Chennai, Kolkata, Gaya ciing nhu tang tan suét cac chuyén bay dén Delhi va Mumbai tir thang 7/2022. Chiing
toi ky vong san lwong khach qudc té clia chéng nay sé dat 5% tdng san lwong khach trwéc dich trong Q2/23.

Ngudn: VNDIRECT RESEARCH

An Do
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Hinh 8: W&c tinh mirc d6 hdi phuc lwong khach quéc té, trong kich ban co’ s& cua ching téi

Ty trong trwérc

Quéc gia dich (2019) Q1/22 Q2/22 Q3/22 Q4f22 Q1/23 Q2/23 Q3/23 Q4/23
Trung Quéc 34,5% 4% 5% 15% 20% 20% 40% 60% 80%
Han Quéc 25,5% 5% 20% 50% 80% 90% 100% 105% 110%
DNA 12,5% 5% 50% 80% 90% 100% 105% 110% 115%
Chau Au 8,1% 5% 20% 50% 80% 90% 100% 105% 110%
Nhat Ban 5,6% 6% 20% 50% 80% 90% 100% 105% 110%
Dai Loan 5,5% 4% 10% 20% 50% 80% 90% 100% 105%
My 4,4% 5% 20% 50% 80% 90% 100% 105% 110%
Nga 3,8% 5% 10% 20% 50% 80% 90% 100% 105%
AnDo 0,0% 5% 20% 50% 80% 90% 100% 105% 110%
Téng 100,0% 4,9% 18,7% 41,4% 61,8% 70,7% 84,0% 94,9% 105,3%
31,7% 88,7%

Nguédn: VNDIRECT RESEARCH

Trong kich ban co sé& clia ching t6i, hang khéng gitra Viét Nam va DNA sé phuc
h6i manh tir Q3/22 do xuc tién du lich d& dwoc trién khai, tiép theo la Han Quéc,
Chau Au, Nhat, My va An D6 trong Q4/22, quang ba du lich Dai Loan va Nga cé
thé dworc trién khai trong Q1/23, quang ba du lich Trung Québc cé thé dwoc trién
khai trong Q3/23. Do do, tdng khach qudc té tir thi trerng DNA c6 thé phuc hdi
tré lai mire trwde dai dich trong Q1/23, tiép theo l1a Han Quéc, Chau Au, Nhat,
My trong Q2/23, Pai Loan va Nga trong Q3/23 va Trung Quéc trong Q1/24.

Hinh 9: Ba kich ban vé th&i gian phuc hdi vé trwéc dai dich cua cac thi trwong quéc té Ion

Théi diém phuc hdi

vé trwde dich Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24
Nhét Ban,
Han Quc,  DailLoan,
Kich ban tich cwc DPNA Chau Au, My Nga Trung Quéc
Nhat Ban,
Han Quéc,  DailLoan,
Kich ban co s& DNA Chau Au, My Nga Trung Québc
Nhat Ban,
Han Quéc,
Kich ban tiéu cuc DNA Chau Au, My Trung Quéc

Nguédn: VNDIRECT RESEARCH

Trong kich ban co s&, ching t6i ky vong lwong khach québc té ctia Viét Nam dat
12,5 triéu khach trong nam 2022 (so v&i 0,5 triéu khach trong nam 2021) va co
thé ting 195,2% svck trong ndm 2023 - bang 88,5% murc trwdc dai dich. Do
hoat déng clia cac doanh nghiép hang khong Viét Nam cé d6 phu thuéc Ion véi
hang khéng québc té nén chang tdi tin rdng két qua kinh doanh cla cac doanh
nghiép nay sé cé su ting trwdng vuot bac ké tr ndm 2023 nhd sw phuc héi
manh mé cla thi trwong quéc té. Theo dw bao cla ching t6i, lwong khach quéc
té cia Viét Nam co thé phuc hdi hoan toan vé muic trwdc dai dich trong ndm
2024 (bang 105,2% murc 2019) va c6 thé dat 118,9% muirc 2019 trong nam 2025.
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Hinh 10: Dw bao san lwong khach quéc té theo 3 kich ban (tr khach) Hinh 11: Dw bao san lwong khach quéc té trong trung han cia Viét

Nam
G0 60,0 2500%
N 118,9 %
50 50,0 2000%
100% 105,2 %
3
40 40,0 88,5 % 1500%
30 30,0 1000%
20 20,0 500%
0 10,0 17,0% 0%
0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 - -500%
2019 2020 2021 2022 2023 2024 2025
=== Kichbantichcyc  =———Kichbancosg === Kich ban fiéu cvc mmm Luong khach quécté - t(Cottréi)  — — % svek (Ct phai)
Ngudn: VNDIRECT RESEARCH, CUC HANG KHONG VIET NAM Ngudn: VNDIRECT RESEARCH, CUC HANG KHONG VIET NAM

Lai suat ting cung dong USD manh lén anh hwéng dén cac dw an ha tang
hang khéng

DPong USD manh 1&n gay ap lwc 1én ty gia USD/VND, khién ty gia USD/VND
trong lién ngan hang cham mirc cao nhét trong lich stv. Lai suat LIBOR 3 thang
tinh bang USD ciing dat mirc cao nhét trong hon 10 nam sau khi FED tang I
suat gan day. Ty gia USD/VND tang va lai suat USD tang sé gay anh hwdng
dén viéc vay vbn dau tv co sé& ha tang hang khong bang USD trong céc giai

doan toi.
Hinh 12: Chi s6 USD dat dinh hon 20 nam Hinh 13: L3i suat LIBOR ky han 3 thang tinh bang USD ciing dat dinh
hon 10 nam (%)
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—=USD/VND (C6t trai) =Dollar index (Cét phai)
Nguén: VNDIRECT RESEARCH, BLOOMBERG Ngu6n: VNDIRECT RESEARCH, TRADING ECONOMICS

ACV sé vay 2,5 ty USD cho siéu dy an San bay qudc t& Long Thanh giai doan
1, trong d6 chung t6i ky vong ACV sé gidi ngan 0,65 ty/0,87 ty/0,9 ty USD trong
2022/2023/2024. V&i viéc df‘)ng USD manh lén va lai suat USD cling tdng manh,
anh hwéng ctia ACV bao gém:

o Dii voi ty 1& don by, chung toi ky vong ty I&é D/E cia ACV sé tang tir
0,4 lan trong nam 2021 1én 1,4 lan trong nam 2024 trwéde khi gidm nhe
trong nam 2025.

 DAi voi thu nhap tai chinh, ching t6i ky vong i tién gl clia ACV sé
giam ttr 1.654 ty trong nam 2021 xudng 660 ty trong nam 2025, khién
|ai tién glri rong sé bat dau am tir nam 2023.
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Hinh 14: Ty lé D/E ciia ACV sé tang manh trong 4 nam t&i Hinh 15: Thu nhap tai chinh rong c6 thé bi am tir ndm 2023 (ty déng)
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50.000 7 08 1.000 \\ 1,000
40.000 06 . I I
30.000 _ — — —_ -\ 3
20.000 0.4 2019 2020 2021 2022 2023 2024 2025
10,000 02 (1.000) \\ (1.000)
, 0,0 N
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~
== Tong ne (ty déng - cét frai) (3.000) = (3.000)

mmm Téng VCSH (ty abng - cét trai)
=== Tién va tuong duong tién, Khoan dautw ndm gitt dén ngay déo han (ty dong - cot trai)
=== = D/E (c6t phai)

Ngudn: VNDIRECT RESEARCH, CUC HANG KHONG VIET NAM Ngudn: VNDIRECT RESEARCH, CUC HANG KHONG VIET NAM

== L&i tidn glri (cOt trai) = & vay (cot tréi) = = = = L&i tién glri rong (RHS)

Thay déi dw phéng 2022-24
Chung t6i thay dbi dw phong két qua kinh doanh ctia ACV nhw sau:

e Chung t6i ting dw phong san lwong khach quéc té nam 2022 thém 2,4%
theo mirc d6 phuc hdi hién tai. Chung téi diéu chinh gidm san luvong
khach québc t& 2023-2024 thém 6,0%-5,0% do chinh sach zero-Covid
clia trung Quéc c6 thé anh hwéng dén da phuc hdi khach quéc té téi tir
Trung Quéc — thj trwéng chiém 34,5% san lweng khach québc té cla Viét
Nam giai doan trwde dich.

e Chung tbi téng‘sén lwong khach ndi dia 2022-24 thém 27,2% dé phan
anh sy phuc héi ngoan muc cla hang khéng noi dia.

e Két qua la doanh thu 2022-24 c6 thé tang 7,9%-1,0%, loi nhuan gop c6
thé tdng 10,5% trong ndm 2022 nhwng gidm 1,6%-1,5% trong 2023-24.

e Chung téi tAng thu nhap tai chinh rong ndm 2022 thém 59,9% do déng
Yén mét gia manh so vé&i VND (chang téi ky vong Yén Nhat cé thé giam
gia 15% so v&i VND trong nam 2022, gilp cong ty ghi nhan lai ty gia
1.993 ty tir danh gia lai khodn ng' bang ddng Yén). Chung téi tang chi
phi tai chinh rong 2023-24 thém 40,1% - 30,4% bai sw két hop cac yéu
td (1) chi phi tai chinh tang do lai suét vay USD tang lén va ddng USD
manh én, (2) I4i tién glri tang do lai suét huy dong tang.

Dwa trén nhivng thay déi nay, ching t6i tang dw phong EPS 2022 thém 29,0%
nhwng gidm dy phéng EPS 2023-24 xudng 3,3%-6,0%.

Hinh 16: Thay dé6i dw phéng 2022-24

2021 2022 2023 2024

Dw phéng ci Dy phéng méi  Thay ddi | Dw phéng cii Dy phéng méi  Thay d6i| Dw phéng cli Dw phéng méi  Thay dbi
Téng san lwong
khach théong quan (tr) 29,7 85,0 106,1 24,8% 109,6 130,7 19,3% 120,8 143,9 19,2%
- Quéc té (tr) 0,2 8,3 8,5 2,4% 26,3 24,7 -6,0% 30,0 28,5 -5,0%
- Noi dia (tr) 29,5 76,8 97,6 27,2% 83,3 106,0 27,2% 90,8 115,4 27,2%
Doanh thu 4.752 13.752 14.838 7,9% 23.276 23.509 1,0% 27.507 27.777 1,0%
Loi nhuan gop (785) 6.023 6.658 10,5% 14.548 14.317 -1,6% 17.166 16.915 -1,5%
Chi phi ban hang 85 284 250 -11,8% 399 342 -14,3% 458 392 -14,4%
Chi phi QLDN 1.232 948 1.047 10,4% 1.175 1.288 9,6% 1.382 1512 9,4%
Loi nhuén cong ty lién két 33 350 350 0,0% 385 385 0,0% 419 419 0,0%
Doanh thu tai chinh 3.254 2.754 3.696 34,2% 1.088 1.379 26,7% 619 909 47,0%
Chi phi tai chinh 204 556 182 -67,3% 1.596 2.091 31,0% 2.378 3.205 34,7%
LNrong 480 5.175 6.678 29,0% 8.975 8.675 -3,3% 9.728 9.149 -6,0%
EPS (VND) 220 2.377 3.067 29,0% 4.122 3.984 -3,3% 4.468 4.202 -6,0%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (Ihs) —— ROAE (rhs)
70 1,380% 6.6 30%
60 1,151% 61 27%
5.6 23%
50 923%
5.1 20%
40 694% 46 17%
30 466% 41 13%
3.6 10%
20 237%
3.1 %
10 9% 26 3%
0 -220% 2.1 0%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E  07-22E
Bao cao KQ HDKD B&o cao LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuan 4.752 14.838 23.509 LN trwée thué 990 9.254 12.406
Gia vbn hang ban (5.537) (8.180) (9.192) Khéu hao 2530 3.111 3.384
Chi phi quan ly DN (1.232) (1.047) (1.288) Thué da nop (410) (1.891) (2.533)
Chi phi ban hang (85) (250) (342) Céc khoan didu chinh khac (3.322) (199) (3.805)
LN hoat dong thudn (2.102) 5.361 12.688 Thay d6i VLD (487) 920 (2.313)
EBITDA thuan 428 8.472 16.071 LC tién thuan HDKD (699) 11.197 7.139
Chi phi kh&u hao (2.530) (3.111) (3.384) Déutw TSCH (1.650) (37.142) (39.301)
LN HP trwée thué & 13i vay (2.102) 5.361 12.688 Thu tir TL, nhugng ban TSCH 0 0 0
Thu nhap I 3.254 3.696 1.379 Céc khoan khac 2.208 3.696 1.379
Chi phi tai chinh (204) (182) (2.091) Thay dbi tai san dai han khac 468 3,500 9.000
Thu nhap rong khac 9 29 46 LC tién tir HDDT 1.025 (29.946) (28.922)
TN tir cac Cty LK & LD 33 350 385 Thu ttr PH CP, nhan gép VCSH 0 0 0
LN trwére thué 990 9.254 12.406 Tra vén gép CSH, mua CP qu§ 0 0 0
Thué (201) (1.891) (2.533) Tién vay rong nhan dwoc (248) 21.958 22.750
Loi ich ¢ dong thiéu sé (310) (686) (1.198) Dong tién tir HDTC khac (4) 0 0
LNrong 480 6.678 8.675 Cb tire, LN da trd cho CSH 0) 0 0
Thu nhap trén vén 480 6.678 8.675 LC tién thuan HDTC (252) 21.958 22.750
C6 tirc phd thong (0) 0 0 Tién & twong dwong tién dau ki 499 573 3.781
LN gitr lai 480 6.678 8.675 LC tién thuan trong nam 74 3.208 966
Tién & twong dwong tién cudi ki 573 3.781 4.747
Bang can dbi ké toan
(tyVND) 12-21A 12-22E 12-23E Céc chisé co ban
Tién va trong dwong tién 573 3.781 4.747 12-21A 12-228 12-238
DAu tv ngén han 32.717 29.217 20.217 Dupont
. N .. . Bién LN rong 10,1% 45,0% 36,9%
Cac kh?an phai thu ngan han 3.660 4.909 7.634 vong quay TS 0,08 020 022
Hang ton kho 290 416 659 ROAA 0,9% 9.2% 8,1%
Cac tai san ngén han khac 328 135 200 pon béy tai chinh 1,49 1,77 2,20
Téng tai san ngan han 37.568 38.457 33.457 ROAE 1,3% 16,3% 17,9%
Tai san cb dinh 14.195 48.632 85.804 Hiéu qua
Téng dau tw 2.707 2.707 2.707 So ngay phai thu 209,7 50,7 50,7
Tai san dai han khac 509 576 913 S0 ngéy nam gilt HTK 191 18,6 26,2
Téng tai san 54.979 90373  122.880 \S/° ngay ph:is‘?gé” ban 303'2 394'3 393'2
z ong quay s 5 s
Va)’/A& I:l(? ng\ap h;.gn 362 870 3.988 ROIC 0.9% 8.1% 75%
Phai tr’a ngwoi ban 607 1.099 1.248 Thanh khoan
No ngan han khac 2.719 4.329 4.899 Kha nang thanh toan ngén han 102 6,1 33
Tong ne ngan han 3.688 6.298 10.185 Kha néng thanh toan nhanh 10,1 6,0 32
Vay & ng dai han 13.566 37.630 59.256 Kha ndng thanh toan tién mat 9,0 52 2,5
Céc khoan phai tra khac 73 2.009 812 Vong quay tién 188,8 20,2 27,3
Vén didu & va 21.772 21.772 21.772 Chi s ting trwéng (yoy)
LN gitr lai 9.793 14.054 19.585 Tang trwéng DT thuan (38,8%) 212,2% 58,4%
Vén cha s& hivu 37.611 44.394 52.635 E“g :”“:’”9 t: tlr HDKD (‘t%gg’; sian 122’3?’
L 2 2 2z ang trwéng rong ,9% . 9% ,9%
Loiich cb dong thiéus6 42 42 42 Tang trudng EPS (70,9%) 1.291,9% 29,9%
Tong ne va von chu s& hiru 54.979 90.373 122.880

Ngudn: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla ching t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Tién Diing — Chuyén vién Phan tich cao cap
Email: dung.nguyentien5@vndirect.com.vn

Coéng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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