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TONG CONG TY CANG HANG KHONG VIET NAM - ACV

Nang tam hé thong san bay Viét Nam

Hang khong | CAP NHAT

Consensus*: Mua:7 Gi¥:2 Ban:0

Gia muc tiéu / Consensus: -3,1%

Thay déi trong yéu trong bao cao
Giam dy phéng EPS 2023-24 xuong
4,7%-5,1%

Khuyén nghi cii Kha quan
Gia muc tiéu ci 117.900
Gia thj trrdng 74.600
Cao nhét 52 tuan (VND) 86.000
Thép nhét 52 tuan (VND) 72.700
GTGDBQ 3 thang (tr VND) 4631
Thi gia vén (ty VND) 167.588
Free float 5%
Ty suét cb tirc 0,00%
P/E trwot (x) 23,7
P/B hién tai (x) 3,84
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Co cau sé hivu

Uy ban Quan ly vén Nha nwéc 95,4%
Khac 4,6%
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Kha quan

Gia muc tiéu (12T)
VND95.800

Trong Q2/23, ACV ghi nhan lgi nhuan rong 2.295 ty déng (-2,1% svck). LN
rong 6T23 dat 3.597 ty (+18,1% svck), hoan thanh 47,6% dw phong ca
nam.

Chung t6i ky vong LN rong cua ACV tang 22,0%/6,4% svck trong 2023-24
nhe& sw phuc hdi ctia khach quéc té (+176,9%/17% svck trong 2023-24).

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thap hon 95.800 ddng/cp.

Q2/23: Doanh thu phuc hdi nhwng van phai déi mat véi mét sé tré ngai Ién

Doanh thu Q2/23 téng 43,7% svck nhé lwong khach québc té phuc héi manh mé (+411,1%
svck) trong khi khach néi dia gidam 10,5% svck do mirc nén cao clia Q2/22, day la giai
doan Viét Nam m&i d& bd cac bién phap chéng dich Covid19 nén hoat dong du lich bung
nd sau mét thoi gian bi ddn nén. Ngwoc lai voi tbc dd tang trwdng doanh thu, LN rong
Q2/23 gidm nhe 2,1% svck xudng con 2.295 ty ddng do (1) thu nhap tai chinh th&p hon (-
76,8% svck) do khong co 1ai ty gia va (2) chi phi QLDN cao hon (+93,2% svck) do dy
phong cua cac khoan phai thu kho doi tir cac hang hang khong tang manh. Trong 6T23,
LN rong cia ACV téng 18,1% svck |&n 3.597 ty ddng, hoan thanh 47,6% dw bao ca ndm.

Chinh sach thi thwe méi tao dong lwc ting trwéng cho khach quéc té

Tl ngay 15/8, Viét Nam cho phép cép thi thuc dién tlr cho du khach (1) nhap canh nhiéu
1&n so vé&i trwdc day chi nhap cdnh mét 1an va (2) va cé thdi han thi thuc 1& 90 ngay so véi
trwdc day la 30 ngay. Ngoai ra, céng dan cac nwéc dugc Viét Nam don phwong mién thi
thwc s& dwoc cap tam tri 45 ngay thay vi 15 ngay. Chung téi ky vong chinh sach thj thuc
maoi sé l1a dong lwc thuc déy manh mé cho nganh du lich Viét Nam, bén canh sy m& réng
mang lwéi clia cac hang hang khéng quéc té trong nhitng ndm t&i. Do dd, chung t6i ky
vong khach hang quéc té clia ACV sé tang 176,9% svck lén 22,4 triéu khach trong nam
2023 (bang 80% so v&i mirc truwde dich) va co thé tiép tuc tang 17% svck 1én 25,4 triéu
khach trong ndam 2024 (bang 90% so v&i muc trudc dich).

Thang 8/2023, 2 dw an ha ting hang khdng trong diém dwoc khéi cdng xay dwng

Ngay 31/8, ACV da tb chirc 1& khdi cong 3 géi thau thudc dy an Long Thanh giai doan 1
va Nha ga hanh khach T3 —Tan Son Nhét, dw kién hoan thanh Ian lwot trong Q2/25 va
Q4/26. Véi hai dw an nay, chung t6i ky vong ndng lwc van chuyén hanh khach ctia ACV
sé ting 20,6%/46,5% so v&i cdng suat hién tai, giip ACV duy tri téc dé tang trwéng doanh
thu hang ndm dat 16% giai doan 2024-26 khi ap lwc vé tinh trang khai thac qua tai dwoc
d& bé trong giai doan nganh hang khéng phuc héi.

Duy tri khuyén nghi Kha quan véi gia muc tiéu thap hon 1a 95.800 déng/cp

Chung t6i duy tri khuyen nghi Kha quan cho ACV véi gia muc tiéu thap hon dat 95.800
ddng/cp dwa trén viéc chung t6i diéu chinh glam dw phéng EPS 2023-24 xuéng 4,7%-5,1%
do lwong khach gidm. Tiém nang ting gia gdm (1) lwong khach cao hon du kién, (2) ké&
hoach co tirc dwoc cong bd. RUi ro tang gia la viéc dwoc niém yet trén san HSX. Rui ro
giam gia gdm (1) ddng JPY tang gia so v&i VND, (2) trich lap no x4u cao hon du kién.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Doanh thu thuan (ty) 4.752 13.807 19.695 22.502
Tang trudng DT thuan (38,8%) 190,5% 42,6% 14,3%
Bién lgi nhuan gop (16,5%) 47,1% 54,0% 56,6%
Bién EBITDA 75,9% 81,1% 72,4% 71,0%
LN rong (ty) 480 6.193 7.554 8.034
Tang trwéng LN rong (70,9%) 1190,8% 22,0% 6,4%
Tang trwdng LN cbt 16i (70,9%) 1190,8% 22,0% 6,4%
EPS co ban 220 2.844 3.469 3.690
EPS diéu chinh 214 2.759 3.365 3.579
BVPS 17.275 20.085 23.475 26.980
ROAE 1,3% 15,2% 15,9% 14,6%

Nauén: VNDIRECT RESEARCH
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Nang tam hé thong san bay Viét Nam

Chung t6i duy tri khuyén nghi Kha quan cho ACV véi gia muc tiéu thap hon
95.800 déng/cp do chung téi diéu chinh gidam dw phong EPS 2023-24 xubng
4,7%-5,1% do du bao téng lwong khach thdp hon. Chung t6i cho rang ACV 1a
¢ phiéu thich hop cho muc tiéu dau tw dai han nho:

e Tang trwdng loi nhuan virng chéc 22,0%/6,4% svck giai doan 2023-24
nho sw phuc hoi clia cac dwong bay quoc té.

e K& hoach chia cé tirc bang cé phiéu: chinh pht da phé duyét phwong
an cho ACV git¥ lai loi nhuan tiy trvéc nam 2021 dé tai dau tw. Dén cubi
2020, ACV ¢6 9.705 ty loi nhuan chwa phan phdi, twong dwong véi kha
nang chia cb tirc bang cb phiéu ty 1& 44% trong thdi gian téi. Chang toi
cho réng day la diém nhén dau tw quan trong clia ACV trong giai doan
toi.

e Tiém nang tang trwdng dai han tir dy &n san bay Long Thanh va nhiéu
du an ha tang hang khéng khac.

Tiém nang ting gia

e Lwong khach phuc hdi cao hon du kién.
e K& hoach chia cb tirc cb phiéu dwoc cong bé.
Rui ro tang gia:

e Viéc niém yét trén HSX duoc thong qua. Trong bao cao hop nhét kiém
toan nam 2022, van con 2 y kién nhan manh bao gom (1) ACV chuwa
nhan dwoc quyét dinh phé duyét co phan hda tlr cac co quan ¢ tham
quyen, va (2) ACV chwa nhan dugc quyét dinh phé duyét gia tri tai san
khu bay tr B Giao thdng Van tai. Chung ti cho rang khi cac van de
nay dwoc gidi quyét, ACV sé coé thé rong dwdng niém yét trén HSX trong
twong lai.

Rui ro giam gia:

e Dbdng JPY tang gia so v&i VND.

e Trich 1ap no xau cao hon dw kién.

2023 2024 2025 2026 /I 2030 // 2035
EBIT 6.791 8.536 9.188 13.691 25.532 61.868
Triv: thué -1.890 -2.010 -1.764 -2.525 -5.140 -13.382
EBIAT 4.901 6.526 7.424 11.166 20.392 48.486
Cong: chi phi khau hao 3.293 3.566 4.586 2.925 14.423 14.150
Trir: CAPEX -10.466 -39.187 -39.701 -36.208 -11.731 -21.465
Triy: thay ddi vén lwu déng 211 -672 -597 -638 -1.966 -1.809
FCFF -2.061 -29.767 -28.288 -22.755 21.117 39.362
Gia trj hién tai cia FCFF -2.016 -26.595 -23.081 -16.956 10.945 12.959
Tong gia tri hién tai cia FCFF 5.057

Ngudn: VNDIRECT RESEARCH
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Hinh 3: M6 hinh dinh gia DCF (Porn vi: ty déng)

Gia dinh dau vao

Pon vi Ty ddng trir gia muc tiéu
Chi phi VCSH 15,0% R O
Chi phi vay no 5,0% Tong gia tri hién tai cua FCFF 5.057
D/(D+E) muc tiéu 50,0% Gia tri toi han 21.117
Thué TNDN 20,0% Gia tri hién tai cta gia tri t&i han 183.498
WACC 9.5% Gi4 trj doanh nghiép 188.555
Tang trwéng dai han 4,5% Triv: gid tri n (11.365)
Trir: c6 phiéu wu dai -
Triv: loi ich ¢ dong thidu sb
Cong: tién va twong dwong tién 31.275
Gia tri VCSH 208.465
SLCPLH 2.177.173.236
Gié tri c6 phiéu 95.750
Lam tron 95.800
Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
Hinh 4: So sanh doanh nghiép ciing nganh
Tén Cong ty M3 CP G'at:i"-’" G';;‘J‘-’c K:‘;ﬁ" Vénhéa  PIE (ln) T;gg g:‘;;g P/B (lan) ROE (%) Ewgggm
Noité  Naité trUSD 2023 2024 CAGR (%) 2023 2024 2023 2024 2023 2024
Cang hang khéong
Tdng Cong ty Cang HK Viét Nam ACV VN 74600,0 95800 Khdquan 6.655 21,0 195 411,4 31 27 159 146 11,7 93
Airport of Thailand AOT TB 68,8 NA KKN 26549 97,2 36,0 NA 88 76 97 224 416 228
Shanghai International Air-A 600009 CH 37,9 N/A KKN 12920 56,1 20,5 NA 23 21 40 103 258 14,0
Beijing Capital Intl Airpo-H 694 HK 3,4 N/A KKN  1.977 NA 16,8 NA 09 09 -75 59 401 90
Japan Airport Terminal Co 9706 JP 6.208,0 N/A KKN  3.882 57,1 342 NA 36 34 63 100 150 117
Shenzen Airport Co-A 000089 CH 6,8 N/A KKN 1911 100,0 30,6 NA 13 12 18 41 167 128
Malaysia Airports Holdings MAHB MK 7,3 N/A KKN 2572 28,5 16,5 NA 1,7 1,6 6,2 10,1 7,9 6,6
Trung binh 60,0 24,9 31 28 52 11,1 227 123

Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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% SV diP
phéng
Q223 Q222 % sveck %svqt 6T23 6T22 %svck 2023 Nhan xét
Tong lreng khach {ir} 29 25 14,0% 4,7% 57 41 395% 44.8%
Lwong khach quéc té trong Q2/23 phuc héi
o manh mé so voi cung ky nhung chi tang nhe
- Quéc té (tr) 7.6 1,5 411,1% 7.2% 14,6 1,8 711,7% 43,5% so voi quy trude do Q2 lamua lhap diém.
Luong khach quéc té Q2/23 dat mirc 76%
so voi trdre dich
Miic dia lrong khéach néi dia trong Q223
tang 3,9% svqt, nhung la giam 10.5% syck
. do mifc co s& cao trong Q222 - thai diem
- Noi dia (tr) 215 240 -10,5% 3.9% 422 389 B8.4% 45.3% hoat dong du lich bang nB 3u khi Vit Nam
d& bd cac bién phap gian cach x3 hoi vi
Covid19
Doanh thu Q2/23 tang 43,7% syck phfy s
Doanh thu 4929 3430  43.7% 42% 9658 5538  744% 49,09 12nd manhcualuong khach qubc & vai muc
gia dich vu cao hon khoang 5 lan so v&i gia
dich vu déi véi luot khach trong nuée
- Dich vu hang khong 4052 2970 38.8% 35% 7965 4619 T2.4% 48 5%
- Dich vu phi hang khéng 603 362 66,7% 9,8% 1.152 703 63,8% 52,3%
- Thurong mai 291 164 77.6% 3.3% 573 241 137.3% 54.2%
Loi nhuan gép 2.959 1.590 86,1% 0,7% 5.897 2.245 162,7% 55,5%
Bién ki nhuin gép 60,0% 464% 137d% 21d% 61,1% 405% 205d4% 71d%
S . o
Doanh thu tai chinh 442 1906  76,8% 63% 858 2560  666% 3449 003NN thu tachinh Q2/23 gidm 76,8% svek
do khong ghinhan lai ty gia
Q2/23, ACV ghi nhan khoan l5i ty gid 469 ty
Chi phi i chinh (446) 21 -22451% -156,3% 346 42 7235% 141,1% déng, phdn bii d3p khoan 15 t§ gid niing
771 ty dong trong Q1/23.
Chi phi bén hang 87 55 59,1% -0.2% 174 81 114,8% 77,3%
Chi phi QLDN trong G2/23 ting manh _
93,2% svck do ACV ghi nhan 367 ty dong
606 314 93,2% 21,6% 1.105 516 1142% 47 B% du phong phai th déi v6i cAc hing ha
Chi phi GLDN khéng
. . s 11,8% 55,6% 132 91 44 4% 34,3%
Loi nhuén tir cdng ty lién két 80 72
Loi nhudn tra v& nha nréc 313 222 41,0% 57% 645 396 62.9% 61,5%
Loi nhuan réng 2.295 2.345 -2,1% 76,3% 3.597 3.046 18,1% 47,6%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 6: San lwong khach quéc té tiép tuc héi phuc trong Q2/23

Hinh 7: San lwong khach noi dia giam 10,5% svck trong Q2/23 do mirc
nén cao clia Q2/22
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Chinh sach thi thwe méi tao dong lwe ting trwdng cho khach quéc té

Trong Q2/23, san lwong khach quéc té dén Viét Nam dat 76% murc trwdce dich
v&i sy déng gop tang trwdng nhiéu nhat dén tir Thai Lan, Han Quéc, Dai Loan,
Uc (dat mirc 80 - 100% so v&i nam 2019) trong khi van thiéu lwong khach du
lich dén tlr Trung Quéc (chi dat 35% mdc trwde dich vi Trung Qudc maéi cho
phép du lich theo nhém dén Viét Nam tir thang 3/2023). Chung tdi ky vong lwong
hanh khach tir Trung Quéc cé thé phuc héi dat mirc 50% trwée dich vao cudi
nam 2023. Do do, ching t6i ha ky vong khach quéc té ctia ACV so vé&i dw bao
trude tr mire tdng 205% svek xudng mire tang 176,9% svek dat 22,4 triéu khach
trong nam 2023 (bang 80% murc trwde dich) va cé thé tiép tuc ting 17% svck
lén 25,4 triéu khach trong nam 2024 (bang 90% murc trwdc dich) nhe vao trién
vong phuc hdi tlr cac quéc gia khac dya trén:

e Chinh sach thi thwec du lich hdp dan hon sé c6 hiéu lwc tir ngay 15/8,
hd tro lwong khach qudc té phuc héi. Viét Nam cho phép cép thi thuc
dién t&r cho khach du lich (1) nhap canh nhiéu 1an so véi truéc day chi
mot 1an nhap canh va (2) va cé thdi han thi thwe 1a 90 ngay so véi 30
ngay trwdc day. Ngoai ra, cong dan cac nwéc dwoc Viét Nam don
phwong mién thi thuc sé dwoc cap tam trd 45 ngay thay vi 15 ngay va
ciing co thé duoc xem xét cap thi thuc, gia han tam trd theo quy dinh.
Chinh séach thi thwe méi dwoc coi la ci hich manh mé cho nganh du
lich Viét Nam, hira hen sé thu hat lwong khach quéc té tang vot, tov d6
thuc day tang trwdng cho ACV.

e Cac hang hang khéng tiép tuc mé rong cac dwong bay québc té. HVN
tiép tuc tang tan suét bay trén cac dwong bay dén chau Au, Australia,
Trung Quéc, qua dé khdi phuc gan 90% tan suét cac dwong bay qudc
té so v6i trwde dich. Cu thé, tr ngay 23/9, hang tang tan suét chuyén
bay gitra Ha N6i - Bac Kinh (Trung Quéc) tir 3 Ién 4 |an/tudn. Tor ngay
29/10 sé tang tan suét dong loat trén nhiéu dwong bay dén Australia
va chau Au. Trong khi VJC ciling trién khai 11 duong bay méi toi
Australia, An Do, Indonesia trong Q2/23. Chung t6i cling lwu y rang Viét
Nam 13 diém dén du lich dwoc tim kiém nhiéu thi bay trén thé gidi trong
ntra ddu nam va la quéc gia duy nhat & Bong Nam A lot vao top 20,
theo Google Destination Insights.

Hinh 8: Dw phéng Iwgng khach quéc té trong trung han
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Ngudn: CAAV, VNDIRECT RESEARCH



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

— 10/10/2023
VNIRECT VNDIRECT Research

WISDOM TC SUGCCESS

Thi trwéng ndi dia giam toc trong 2023-24 do nhu cau du lich néi dia da
phuc hoéi hoan toan trong 2022.

Trong Q2/23, khach néi dia gidm 10,5% svck do mirc nén cao cla Q2/22, day
la giai doan Viét Nam méi d& bo cac bién phap chéng dich Covid19 nén hoat
dong du lich bung nd sau mét thdi gian bi ddn nén. Méac du lwong khach noi dia
trong Q2/23 gidm svck nhwng van dat mirc 110% so véi trwde dich.

Do mtrc nén cao clia ndm 2022, chung t6i ky vong sb khach néi dia nam 2023-
24 tang trwdng nhe véi ty 1& hang ndm & mirc 7%, lan lwot dat 93 triéu/99,6 triéu
khach. Téc do6 tang trwdng nay thdp hon mét chit so véi giai doan 2017-2019
la 9,4% - day c6 thé coi la mirc tang trwdng tw nhién clia van tai hang khéng noi
dia, dén tir tang trwdng thu nhap va diéu kién nhan khau hoc cta Viét Nam.
Chung t6i cling lwu y nhiéu san bay Ién trong nwéc dang qua tai do nhiéu dy an
ha tAng hang khéng trong diém chuwa dwoc phat trién. Chang t6i wéc tinh cac
san bay ctia Viét Nam c6 thé hoat déng & mirc 117%/124% cong suét thiét ké
giai doan 2023-24 trwéc khi gidm xudng trong 2025 khi nhiéu dw an co sé ha
tng hang khéng trong diém di vao van hanh nhw dyw an nha ga T3 Tan Son
Nhét hay dw an mé& réng nha ga T2 Noi Bai.

DPang chu y, v&i 2 dw 4n nha ga T3 Tan Son Nhét va dy an Long Thanh giai
doan 1 dw kién hoan thanh 1an lwot vao 2025/2026, ching t6i ky vong nang luc
van chuyén hanh khach ctia ACV sé téng 20,6%/46,5% so v&i cong suét hién
tai, giup ACV duy tri téc dd téng trwdng doanh thu hang nam dat 16% giai doan
2024-26 khi &p lwc vé tinh trang khai thac qua tai dwoc d& bd trong giai doan
nganh hang khéng phuc hdi.

Hinh 9: Dw phéng lwong khach néi dia trong trung han Hinh 10: Uéc tinh hiéu suat hoat dong clia cac san bay dén 2025
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Nguén: CAAV, VNDIRECT RESEARCH Ngu{‘)n: CAAV, VNDIRECT RESEARCH
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Dw an san bay Long Thanh, nha ga T3 Tan Son Nhat dw kién di vao hoat
dong nam 2025-26

Ngay 31/8, ACV da td chirc 1& kh&i cong 3 goi thau thude cac du an xay dwng
Long Thanh giai doan 1 va nha ga T3 Tan Son Nhét bao gdm:

e Goithdu s 5.10 - xay dung va lap dat thiét bi phan than nha ga hanh
khach, c6 téng gia tri hon 35 nghin ty dong va la géi thau Ién nhét claa
dw &n Long Thanh giai doan 1. Thoi gian thi cong dw kién cla géi thau
dwoc tang tir 33 thang 1én 39 thang, du kién sé hoan thanh vao cubi
nam 2026. Sau khi hoan thanh, Long Thanh sé la san bay hién dai hang
dau trong khu vuc véi cdng suét phuc vu 25 triéu hanh khach va 1,2
triéu tn hang héa/nam cho TP.HCM va céc tinh lan can.

e Goithau 4.6 1a g6i thau Ion tht hai cua dw an Long Thanh, v&i kinh phi
dwoc phé duyét hon 7.308 ty dong va thoi gian thi cong la 23 thang.

e Goithau 12 - xay dwng va I&p dat thiét bi nha ga hanh khach T3 - Tan
Son Nhét, v&i tdng vén dau tw hon 9.300 ty ddng, dw kién thi cdng trong
20 thang, hoan thanh va dwa vao van hanh th&r nghiém tir dau Q2/25.
Nha ga hanh khach T3 sau khi hoan thanh sé la nha ga hanh khach
quédc ndi c6 cong suét 20 triéu hanh khach/nam.

Hinh 11: Cac dw an trong diém trong nhirng nim t&i

Cong suat thiét Cong suatmé .
CAPEX {ty ke hién tai{iiéu  rong thém {triéu Chi dau i
Dw an dong) khach) khach} twe Ke hoach xay dimg
2023 2024 2025 2026 2027 2028 2029 2030

Long Thanh GB1 109000 0.0 250 ACV

Long Thanh GB2 76.600 25,0 25,0 ACV

Nha ga T3 Tan Son Nhét 10.990 30,0 200 ACV

Mé& réng nha ga T2 Noi Bai 4.983 250 5,0 ACV

Nha ga T2 Cat Bi - Hai Phong 2.405 20 5,0 ACV

San bay Phan Thiét 13.833 0,0 2.0 BOT

San bay Sapa 3.651 0,0 1,5 BOT

Sén bay Qudng tri 2913 0,0 1,0 T&T

Sén bay Na San 2.500 0,0 1,0 BOT

San bay Lai Chau 4350 0.0 0.5 BOT

Mé& réng san bay Bién Bién 1.467 0,3 05 ACV

Ngudn: CAAV, VNDIRECT RESEARCH
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Theo ké hoach ban dau, ACV dv dinh vay 2,1 ty USD cho siéu dw &n san bay
quéc té Long Thanh giai doan 1. Tuy nhién, sau khi can déi lai ngudn vén, ACV
chi vay khodng 1,8 ty USD. Chung t6i ky vong ty 1& D/E ctia ACV c6 thé tang tir
0,3 trong nam 2022 1&n 1,1 trong nam 2026, mirc twong dbi an toan cho doanh
nghiép trong giai doan cao diém dau tw.

Rui ro tir cac khoan phai thu kho doi sé giam bét tir Q3/23

Trong Q2/23, cac khoan phai thu kho doi cia ACV dat mirc 5.541 ty déng
(+8,4% so v&i quy trdc) bao gdm VJC (2.342 ty déng), Bamboo Airways (1.435
ty ddng), HVN (866 ty déng), Pacific Airlines (684 ty ddng). ACV ciing ghi nhan
dw phong no x4u 367 ty déng cho cac khoan phai thu tir cac hang hang khéng
trong Q2/23 (+35,2% so v&i quy trwdce).

ACV d3 dirng trich l1ap dw phong cho khoan phai thu ctia HVN ké tir Q2/22 dén
nay. Ngoai ra, VJC da ghi nhan lai rong trong 6T23. Vi vay, chung t6i ky vong
ACV sé khodng ghi nhan thém cac khoan phai thu khé doi cho HVN va VJC ké
tir Q3/23. Tuy nhién, Bamboo Airways van dang phai d6i mat véi thoi ky kho
khan, hang da cong b6 16 rong 17.619 ty dong trong ndm 2022 va dy kién sé 16
dén hét n&m 2023. Hang van dang nd Iwc kéu goi dau tw tlr ¢ dong chién lwoc
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va déng thoi tai cAu tric cong ty (ké ttr khi mét cwu cha tich bi bat vao thang
3/2022 vi cao budc thao ting thi trwong chirng khoan). Néu Bamboo Airways
hdi phuc cham, ACV sé phai tiép tuc trich lap dw phong cho cac khoan phéi thu
clia hang, khién téc d6 tang trwdng lgi nhuan cham lai.

Hinh 12: Phai thu khé doi va trich 1ap dw phong tir cac hang hang khong  Hinh 13: L3i/16 rong cla cac cac hing hang khéng (don vity VND)
(don vi ty VND)

6.000
5.541

5.113
4.280
4.000
HVN
1.890
1.52
1.25

2.039
1.813
2.000 1.630
1.000 700
116 95 19 76 45
125 55
|59 138 izz I
0 m ]

Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 (20.000) (15.000) (10.000) (5.000) - 5.000
WPhai thu khé doi = Trich 14p du phang 6723 m2022
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Bién dong ty gia héi doai tac dong manh dén thu nhap tai chinh

T cudi nam 2020 dén ndm 2022, JPY mét gia so v&i VND gitp ACV ghi nhan
|ai ty gia 1.411 ty ddng/2.336 ty déng trong giai doan 2021-22. Diéu nay la do
ACV c6 khoan vay Ién tir ngudn vén vién tro phat trién chinh thirc (ODA) tir
Nhat. Tai cudi Q2/23, ACV ghi nhan khoan vay 11.216 ty déng bang JPY.

Tuy nhién, trong 6T23, ACV ghi nhan 16 ty gia. Lam phat ciia Nhat Ban hién da
tang lén mirc cao nhét trong 40 nam qua, dat mc 3,1% trong T8/2023 - cao
hon mérc muc tiéu 2% cla ngan hang trung wong trong thang thi 17 lién tiép.
Cung v&i d6 vao thang 7/2023, Ngan hang Nhat Ban cling quyét dinh chap nhan
|ai suét trai phiéu ky han 10 ndm cao hon, day dwoc coi la tin hiéu cta viéc dan
r&i bé chinh sach tién té cwe ky néi 16ng. Ngoai ra, FED c6 thé két thic giai doan
tang |ai suét trong nam 2023 va chuyén sang quan diém chinh sach 6n hoa hon
trong n&m 2024, c6 thé khién déng JPY tang gia trong thdi gian téi. Diéu nay sé
khién ACV 16 thém khi dinh gia lai khodn vay bang JPY. Theo wéc tinh cla
chuing tdi, néu Yén Nhat tang gia 1%, khoan 16 ty gia ciia ACV la 112 ty dong.

Hinh 14: JPY tang gia so v&i VND giai doan 2021-2022 Hinh 15: L&i/lé ty gia cua ACV (don vi ty VND)
230 2.500 2338
220 2.000
210 1.500 1.412

200 1.000
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500

180

0
- [
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160
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150
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Ngudn: Bloomberg, VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Chung téi thay déi dw phéng KQKD ctiia ACV nhw sau:

e Chung t6i gidm dw phéng lwong khach quéc té trong 2023-24 xubng
9,3%-9,8% do sy hdi phuc cham hon dw kién cta lwong khach dén tr
Trung Quéc, vén chiém khoang 34,5% thi phan lwong khach quéc té
cta Viét Nam trwdre dich.

e Chung toi gidm dw phong Iwong khach néi dia trong 2023-24 xubng
7,6%-7,8% do da giam toc vira qua.

e Cung Véi viéc diéu chinh giam lwong hanh khach, ching t6i giam dy
phéng doanh thu 2023-24 xudng 5,5%-4,8%.

e Chung t6i tang dw phong chi phi QLDN 2023-24 thém 34,7%-28,9%,
chd yéu do tang chi phi dw phong cho khodn phai thu khé doi tir cac
hang hang khong.

e Ching toi tang chi phi tai chinh 2023-24 thém 26,7%-32,4% dé phan
anh mrc 1&i suat cao hon ctia khoan ng bang USD ctia ACV doi voi dau
tw co s ha tang hang khoéng trong giai doan toi.

Theo nhirng diéu chinh trén, ching t6i giam dw phéng EPS 2023-24 xuéng
4,7%-5,1%.

Hinh 15: Didu chinh dw phéng 2023-24

2022 2023 2024

D phong ci Dy phongm&i Thay doi D phéng cii D phéngmoi Thay doi
Tong lwgng khach
(tr) 95 125 115 79% 136 125 8,2%
- Quéc t (i) 8 25 2 93% 28 25 98%
- Nai dia (tr) 87 101 93  76% 108 100 7.8%
Doanh thu {ty dong) 43 go7 20844 19695  55% 23632 22502 48%
Loi nhuan gép 6.499 11.925 10631  -109% 13558 12736  6,1%
Chi phi ban hang 220 243 25  I7% 244 234 A2%
Chi phi QLDN 1.705 1.713 2309  347% 1935 2494 289%
Loi nhuan tir céng ty
Eén két 179 385 385 0.0% 419 419 0.0%
Doanh thu ti chinh 4114 2566 2496  27% 2575 1988  -22.8%
Chi phi tii chinh 94 194 245  267% 694 919  324%
LNrang 6.193 7.923 7554  47% 8.465 8.034  51%
EPS (VND} 2.844 3639 3460  A7% 1888 3690  51%

Ngudn: VNDIRECT RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
70 1,390% 5.6 25%
60 1,161% 5.1 21%
50 933% 4.6 18%
40 704% 4.1 14%
30 476% 3.6 1%
20 247% 3.1 7%
10 19% 2.6 4%
0 210% 2.1 0%
01-20A 07-20A 01-21A  07-21A 01-22A 07-22A 01-23E  07-23E 01-20A  07-20A  01-21A  07-21A  01-22A 07-22A  01-23E  07-23E
Bao cao KQ HDKD Bao cao LCTT
(tyVND) 12-22A 12-23E 12-24E (tyVND) 12-22A 12-23E 12-24E
Doanh thu thuan 13.807 19.695 22502 LN trwvéc thué 8.789 10.756 11.522
Gia vén hang ban (7.308) (9.064) (9.766) Khéu hao 2.338 3.293 3.566
Chi phi quan ly DN (1.705) (2.309) (2.494) Thué da nop (200) (2.155) (2.309)
Chi phi ban hang (220) (225) (234) Céc khoan diéu chinh khac (6.341) (2.910) (2.143)
LN hoat dong thuan 4.574 8.097 10.008 Thay d6i VLD (1.323) 211 (672)
EBITDA thuan 6.912 11.390 13.574 LC tién thudn HDKD 3.263 9.195 9.965
Chi phi khau hao (2.338) (3.293) (3.566) Dau tw TSCH (4.981) (10.466) (39.187)
LN HD trwéc thué & lai vay 4.574 8.097 10.008 Thu tir TL, nhugng ban TSCD 0 0 0
Thu nhap lai 4114 2.496 1.988 Céc khoan khac 1.792 2.496 1.988
Chi phi tai chinh (94) (245) (919) Thay dbi tai san dai han khac 2.219 (4.421) 19.380
Thu nhap rong khac 16 23 27 LC tién tir HDDT (970) (12.390) (17.819)
TNt cac Cty LK & LD 179 385 419 Thu tt PH CP, nhan gép VCSH 0 0 0
LN trueéc thué 8.789 10.756 11.522 Tra vén gép CSH, mua CP qu§ 0 0 0
Thué (1.699) (2.155) (2.309) Tién vay rong nhan duoc (362) 4977 20.685
Loi ich c6 dong thiéu s6 (897) (1.048) (1.180) Dong tién tir HDTC khac (7) 0 0
LN rong 6.193 7.554 8.034 Cb tirc, LN da tra cho CSH (0) 0 0
Thu nhap trén vén 6.193 7.554 8.034 LC tién thuan HDTC (369) 4977 20.685
C6 ttre phd thong (0) 0 0 Tién & twong dwong tién dau ki 573 2.497 4.279
LN gitr lai 6.193 7.554 8.034 LC tién thuan trong ndm 1.924 1.782 12.831
Tién & twong duwong tién cudi ki 2.497 4.279 17.109
Bang can dbi ké toan ) . X
(tyVND) 12-22A 12-23E 12-24E Céc chisd co ban
Tién va twong duong tién 2497 4279 17.109 Dupont 12-22A 12238 12:24E
Déu tw nf_;én h?n . 30.498 34.919 15.539 Bign LN rong 44.9% 38.4% 35.7%
Cac kh.oan phai thu ngan han 6.473 7.041 8.000 Vong quay TS 0,24 0,29 0,25
Hang ton kho 451 644 733 ROAA 10,8% 11,2% 9,0%
Céc tai san ngén han khac 382 B 587 Don by tai chinh 1,41 1,42 1,62
Téng tai san ngan han 40.301 47.397 41.968 ROAE 15,2% 15,9% 14,6%
Tai san c6 dinh 16.426 17.934 52.619 Hiéu qua
Téng dau tw 2796 8.269 8.495 S? ngay pfgéi thu 166,2 119,2 119,2
Tai san dai han khac 579 834 953 :‘j ngay ”:’f ?I’wrtm;' i?g ig.&; i;:
2 s: oz 0 ngay phai tra tién ban , A s
Téng tai sar: 60.102 74.434 104.034 Vong quay TSCD 0.00 115 0,64
Vay & ng’ ngan han 382 903 1.654 ROIC 11,3% 11,1% 8.3%
Phai tra ngwoi ban 917 1.136 1.206 TREnTD (e
No' ngén han khac 4.115 5.000 5.378 Kha nang thanh toan ngén han 7.4 6,7 51
Téng ne ngan han 5.413 7.038 8.238 Kha nang thanh toan nhanh 74 6,6 50
Vay & ng dai han 10.834 16.149 36.909 Kha nang thanh toan tién mét 6,1 5,6 4,0
Céc khoan phai tra khac 78 96 104 Vong quay tién 143,0 99,4 101,5
Vén diéu 16 va 21772 21772 21772 Chi so tang truong (yoy) . . .
onichulsojh B 43729 51109 S Téng trwéng LN rong 1.190,8% 22,0% 6,4%
Lgi ich c6 dbng thicu so 48 42 42 Tang trudng EPS 1.190,8% 22,0% 6,4%
Téng ne va von chii sé hiru 60.102 74.434 104.034

www.vndirect.com.vn
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tir 15% trd 1én

TRUNG LAP Kha n&ng sinh 1&i ctia cd phiéu ndm trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha n&ng sinh |&i ctia cb phiéu thap hon -10%

Khuyén nghj dau tw dwoc dwa ra dya trén kha nang sinh 161 dy kién clia c6 phiéu, dwoc tinh bang tong cla (i) chénh 1éch phan tram
gitba gia muc tiéu va gia thi trwong tai thoi diém cong bd bao cdo, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu ré trong bao cdo, cac
khuyén nghi dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cyc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co sé vén héa thi trwdng gia quyén
TRUNG TiNH Caéc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co' s& vén hoa thi treéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co sé vén héa thi trwdng gia quyén

B4o cao nay dwoc viét va phat hanh béi Khdi Phan tich - Cong ty C phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao cao
dwa trén cac ngudn duoc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin ndy bao gdm théng tin trén san giao dich chirng
khoan hoéc trén thi trwéng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong bb clia cong ty, théng tin dwoc cong
bb rong rai khac va cac thong tin theo nghién cru ctia ching t6i. VNDIRECT khoéng chiu trach nhiém vé& doé chinh xac hay ddy du cla
nhirng thong tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va cé thé thay d6i ma khong can thdong bao trudc.

Béo cdao nay chi nham muc dich cung cép théng tin cho cac nha dau tw ctia Céng ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chét mé&i chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Céac nha dau tw nén cé cac
nhan dinh doc lap vé thong tin trong bao cao 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 t cac chuyén gla vé céac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bét ky giao dich nao véi ¢ phiéu clia (cac) cong ty dwoc dé cap trong bdo cdo nay. VNDIRECT khéng chiu trach nhiém vé bat civ
két qua nao phat sinh tir viéc st dung noi dung clia bao cdo dwdi moi hinh thirc. Ban bdo céo nay la san phdm thudc s& hivu cua
VNDIRECT, nguoi st dung khéng dwoc phép sao chép, chuyén giao, stva ddi, dang tai Ién cac phwong tién truyén théng ma khéng cé
sw ddng y béng van ban cta VNDIRECT.

Barry Weisblatt - Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Nguyén Thi Quyén — Chuyén vién Phan tich
Email: guyen.nguyen2@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S& 1 Nguyén Thuong 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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