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1Q2025, ACV ghi nhan doanh thu
6,350 ty VND (+13% yoy). LNST dat
3,120 ty VND (+7% yoy)
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1Q2025, ACV ghi nhan doanh thu dat 6,350 ty VND (+13% yoy). Trong dd, doanh thu
hang khong chiém ty trong 85%, ghi nhan 5,368 ty VND (+15% yoy). LNST ghi nhan
3,120 ty VND, ting 7% yoy, tdng chdm hdn doanh thu do chiu khoan 16 ty gid 227 ty
VND trong quy.

Ching t6i ky vong s6 lugt khach quéc té sé ghi nhan tang trudng 12% trong 2025 va
8-9%/nam giai doan 2026-2030 v&i dong luc dén tu (1) thay dai tich cuc vé chinh
sach thi thuc, (2) nhiéu dudng bay mé mdi, (3) cac hdng hang khéng lién tuc mdg
rong doi bay. Lugng khach ndi dia hoi phuc sau 2 ndm tang trudng am lién tiép, tuy
nhién chi dat tang trudng & mdic 3 - 4%/nam do gia vé may bay cao va xu hudng
chuyén sang st dung phugng tién khac.

Du an T3 Tan Son Nhat d3 hoan thanh va di vao hoat dong ti thang 4/2025. ACV
dang day nhanh tién d6 thi cong Cang HKQT Long Thanh, du kién c6 thé khai thac
tlf 2026. Bén canh dé, trong 2Q2025 ACV d3 bat dau khdi cong mét loat du dn md
rong nang cap tai cac Cang hang khéng Cat Bi, Pong Héi va Ca Mau, dam bao cong
sudt khai thac dudc bd sung lién tuc.

Chuing téi khuy&n nghi MUA di véi c6 phiéu ACV, gid muc tiéu la 109,500 VND/cd
phiéu, cao han 18.1% so vdi gid dong clfa ngay 12/06/2025.

Dif liéu giao dich Bién ddng gia c6 phiéu

Gia muc tidu VND 109,500 Ty l& CP ty dolchuyejzn nhuqig 4.6% (%)A _ M 3M 6M 12M
g GTGD TB 3 thang (ty VND/triéu USD) 51.6/1.98  Tuyétdéi - -11 -24 -29

Téang/giam (%) 18.1% S& hitu nudc ngoai (%) 3.24%  Tudng doi -5 -10 -28 -30
Gi4 hién tai (12/06/2025) VND 92,700 €8 dong 16n B3 Tai chinh (95.4%)
Gid muc tiéu dong thudn VND 125,600
Vén héa thi trudng 201.8/7.7
(nghin ty VND/ ty USD)

) ) Gid (LHS) Tudng quan Vnindex (RHS)
Du phong KQKD & dinh gia (VND) %)
FY-end 2023 2024 2025F 2026F 140,000 T 10
Doanh s thuan (ty VND) 19,998 22,597 24,632 26,523 130,000 - 1o
L&i/(18) tif HDKD (ty VND) 10,467 14,431 14,946 15,683 120000
Ldi nhuén ctia CD cdng ty me (ty VND) 7,222 10,421 10,817 11,351 110,000 1 e
EPS (VND) 3,318 4,787 3,019 3,168 100,000 4 + -20
Téng trudng EPS (%) 28.6 442 -36.9 4.9 ’
P/E (x) 27.9 19.4 307 293 90,000 +- %0
P/B (x) 4.0 3.4 4.7 4.0 80,000 -40
ROE (%) 168 195 174 15.4 & P PP PP
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Ty suat cé tuc (%) 0 0 0 0 & 0\” NN

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV



Cd ciu doanh thu 2024
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Hoat dong kinh doanh
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M Ha catcanh

W Phuc vu mat dat
Phuc vy hanh khach

WDV anninh

m DV hang khéng khac

m DV phi hang khong

W Ban hang

ACV hién dang quan ly, dau tu va khai thac
hé théng 22 Cang hang khéng trong ca nudc,
bao gdm 11 Cang hang khéng quéc té va 11
Cang hang khdng ndi dia. Nganh nghé kinh
doanh chinh ctia ACV la hoat ddng cung cap
dich vy hé trg tryc tiép cho van tai hang
khéng, bao gom dich vu hang khdng, dich vu
phi hang khéng va ban hang.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Tang trudng bén viing dén tif cd nhém van tai ndi dia va quéc té. Lugng khach ndi dia va quéc té
clia ACV dy kién sé tang trung binh 4% va 9%/nam giai doan 2025-2030.

Qua trinh [&n HOSE ctia ACV tién trién thudn Igi, dugc h trg bdi viéc cac tai san nha nudc dang dan
dudc tach bach, tao thuén gi cho viéc hoan tat ¢6 phan héa tai san khu bay cho phan vén nha nudc

Nha ga T3 Tan Son Nhat va Cang HKQT Long Thanh dam bao du dia tang trudng trong dai han cho
ACV. T8ng cdng suat ctia ACV tang 17%/18% yoy sau khi 2 dy &n [an lugt dua vao van hanh tir

2025/2026

Chi tiét & phan dudi clia bao cao

Tham khao trong bao cdo ky trudc tai day

Chi tiét & phan dudi clia bao céo

Du phéng két qua kinh doanh

(ty VND) Du phdng ctia KBSV Thay déi véi ky trudc Dy phéng déng thuan* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 24,632 26,523 -1% -3% 24,876 27,155 -1% -2%
EBIT 15,321 15,833 +11% +19% 14,419 16,298 +6% -3%
LNST cOng ty me 10,817 11,351 +10% +20% 11,860 13,131 -9% -14%

Ngudn: Bloomberg, KBSV udc tinh

*Du phéng dong thuén: la du phdng trung binh cta cc CTCK dugc Bloomberg téng hdp va tinh toan

VND 116,300

VND 109,500

VND 92,700

Quan diém dinh gia
A
Kich ban tich cuc
Kich ban cd s (Gia muc tiéu)
Gid hién tai
Kich ban tiéu cuc
v

VND 91,700
(thué d6i ing tac déng manh)

Kich ban cd s6:

1)San lugng khach ndi dia/ quoc té 2025
tang 3%/12%
2)CAGR hang hda 5.5% dén 2030

Kich ban tich cyc:

1)San lugng khach ndi dia/ quoc té 2025
tang 4%/14%
2)CAGR hang hda 6.5% dén 2030

Kich ban tiéu cuc

1)San lugng khach ndi dia/ quoc té 2025
thay déi -2%/+11% yoy

2)CAGR hang héa 2.2% dén 2030
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HOAT DONG KINH DOANH

Bang 1. Cap nhat Két qua kinh doanh

(ty VND) Q1/2024 Q1/2025 +/-%YoY Chu thich
Doanh thu 5,644 6,350 13%  Hoan thanh 26% doanh thu ké hoach 2025 (24,518 ty VND)
Hang khong 4,655 5,368 15%  1Q2025, s6 lugt khach qudc té/ndi dia lan lugt dat 11.8/18.1 triéu lugt, tdng 13%/3% yoy
Phi hang khéng 666 771 16%
Béan hang 340 230 -32%
Lgi nhuan gép 3,600 4,349 21%
Bién lgi nhuén gép 64% 68% 4ppts  Bién gdp cai thién do ty trong s6 lugt khach qudc té trong téng s6 lugt khach qua cang
hang khéng Viét Nam 1Q2025 d3 tang tif 29% én 39%
Thu nhap tai chinh 479 250 -48%  L&i tién gufi giam tUf 346 ty VND xudng 194 ty VND trong 1Q2025, khong con khoan l&i
chénh l&ch ty gia 83 ty VND ghi nhdn 1Q2024
Chi phi tai chinh -19 -279 1384%  Chi phi tai chinh tang dén tli khoan 16 chénh &ch ty gia cudi ky 1Q2025 ghi nhan 227 ty
VND do dong Yén d& tang 5.5% so v8i dau nam
Lgi nhuan tif céng ty LD, LK 61 98 62%
SG&A 498 561 13%
L3i/ 16 ti hoat ddng kinh doanh 3,623 3,857 6%
Thu nhép khac 6 8 45%
Lgi nhuan trudc thué 3,629 3,865 7%
Lgi nhudn sau thué 2,921 3,120 7%  Hoan thanh 25% LNST ké hoach 2025 (12,623 ty VND)
LNST cong ty me 2,594 2,713 5%
Bién LNST 46% 43% -3 ppts

Ngudn: Bao cao cdng ty, KBSV

Biéu d6 2. Cd cdu doanh thu ACV (ty VND) Biéu d6 3. Cd cdu Igi nhudn va bién gdp ACV (%, ty VND)
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7,000 T 4500 T — 80%
4,000 70%

6,000
5,000
4,000
3,000
2,000
1,000

3,500
3,000
2,500
2,000
1,500
1,000

500

60%
50%
40%
30%
20%
10%
0%

Ngudn: ACV, KBSV Ngudn: ACV, KBSV
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Tinh dén cudi 1Q2025, ng xau van la van dé
|8n véi téng ng xau lén dén 5,863 ty VND.

Ty lé trich lap ciia Bamboo, Pacific Airlines va
Viettravel Airlines van dang & mic 100%, ng
x8u cudi 1Q2025 lan lugt & mic 2,475/886/393
ty VND.

Trich dp du phong cua 2 hdng hang khéng
[8n [a Vietnam Airlines va Vietjet cai thién rd
rét, mic ng xau clia Vietjet da giam xuéng 0 ti
4Q2024.

Trich lp ng x4u clia cac hdng hang khdéng dy
kién sé& cai thién khi nganh hang khdng dang
vao da phuc hdi trd lai, tuy nhién c6 thé anh
hudng dén dong tién va chat lugng tai san cua
ACV trong tuong lai néu khdng dugc xuf ly hiéu
qua.

Khach qudc té la dong luc ting
trudng chinh, sé lugt khach ndi dia
héi phuc sau hai nam tang truéng
am

KBSV

RESEARCH

Bi€u d6 4. Cd cau khach quéc té dén Viét Nam 5 thang dau 2025

ETrungQuéc MHanQuéc mNhatBan mChauMj mChauAu mKhac

5% 4%

Ngudn: GSO

Biéu d6 5.Ty lé trich lap/tdng ng xau theo hang hang khéng
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Ngudn: ACV

5 thang dau nam 2025, s6 lugt khach quéc té dudng hang khong dat 19 triéu
khach (+13% yoy), trong dé ghi nhan sy héi phuc manh mé tuf thi trugng Trung
Qudc - déng gbp 2.36 triéu khach (chiém 25.7% lugng khach quéc té dén Viét
Nam) - tang trudng 47.2% yoy, vugt mdc trudc Covid. Ching toi ky vong so lugt
khach quoc té sé ghi nhan tang trudng 12% trong 2025 va 8-9%/nam giai doan
2026-2030 véi ddng luc dén tif (1) thay ddi tich cuc vé chinh sach thi thuc, (2)
cac hdng hang khdng day manh tang tan suat bay, méd mdi dudng bay quéc té,
(3) Vietnam Airlines va Vietjet Air déu cé ké hoach mua thém lugng |Gn tau bay
trong giai doan tdi (88 mua thém 7 tau bay tif cudi 2024 dén nay).

Nhu cau du lich ndi dia ky vong hoi phuc tif 2025 nhd viéc phuc héi va ma mdéi
nhiéu dudng bay ndi dia, tuy nhién toc d6 tang trudng du kién tuong déi thap,
chi & mlc 3 - 4%/nam do gia vé may bay tang cao cung vdi xu hudng du lich
bang cac phudng tién khac nhu tau hoda trd nén phé bién hon.

b KB Securities | VIETNAM



ACV khéng chiu nhiéu anh hudng
truc tiép tu thué dai ing

Cac dy an mé rong dam bao tang
truéng dai han cho ACV

KBSV

RESEARCH

Thué d6i Ung du kién ap dung tir 2H2025 s& anh hudng tryc tiép tdi kim ngach
xuat nh3p khau clia Viét Nam, kéo theo giam san lugng hang hda qua cang
hang khéng. Tuy nhién doanh thu tif dich vu hang hda udc tinh chi chiém chua
t8i 10% trong cd cau doanh thu ctia ACV, trong khi san lugng hang hda udc tinh
sé giam khoang 20 - 25% do anh hudng cua thué déi Ung, do d6 ching téi danh
gia sé tac dong khong nhiéu dén gi nhudn cta doanh nghiép.

Biéu d6 6. Luu lugng khach qua cang hang khdng Viét Nam 2018 - 2029 (triéu lugt)

mKhach quécté  mKhach noi dia
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Ngudn: ACCV, KBSV

4 du an thanh phan cta Cang HKQT Long Thanh dang dugc day nhanh thi
cbng, tién d6 da tang toc ro rét so véi dau ndam nay. Trong d6, dy an thanh
phan 3 - dy an quan trong nhat dang dudc ddy nhanh tién d6 véi muc tiéu
hoan thanh trudc 31/12/2025 - hién da hoan thanh 3/14 gbi thau, dang trién
khai thi cong 9/14 gbi thau va chuan bi lua chon nha thau 2/14 gbi thau. Téng
gia tri khoi lugng thi cdng dén nay dat 34,365/77,357 ty VND, dat 44.42%.
Dudng cat ha canh (CHC) s6 1 da hoan thanh vao cudi thang 4/2025, dudng
CHC 56 2 khdi cong vao cudi thang 5/2025, hoan thanh trong 12 thang. Hién du
an thanh phan 3 van dang gap khé khan vé ngudn nguyén vat liéu, néu dudc
khac phuc kip th&i du kién cé thé bat dau dua vao khai thac va déng gép vao
KQKD cho ACV tlr 2026.

Bén canh d6, ngoai du an nha ga T3 Tan San Nhat mdi (cong suat 20 triéu
khach/ndm) dugdc dua vao khai thac va dai dy an Cang HKQT Long Thanh 1
(cdng suat 25 triéu khach/ndm)dang dugc trién khai, trong 2Q2025 ACV ciing
d3 khdi cong nhidu du dn méi, bao gdm san dé may bay Cang HKQT Cat Bi, nha
ga hanh khach T2 - CHK béng H&i, md rong nang cap CHK Ca Mau. Cac dy an
mdi lién tuc dugc khdi cong va dua vao khai thac sé dam bao tang trudng vé
céng suat cho ACV trong trung va dai han.
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Bang 7. Cac du an chu luc ACV trién khai trong giai doan tif nay dén 2030

TMDT

(o0 at hié A . « A
ong suat hien Cong suat MR Ké hoach xay

Dy én 5 tai (triéu i 3 Tién dd
(ty VND) khach) (triéu khach) dung
Xay dung tUf cudi thang 10/2023, quy mé theo
. quy hoach diéu chinh gom 2 dudng CHC, 1 nha
Long Thanh GB 1 109,000 0 25 2023-2026 ga hanh khach cdng suat 25 triéu khach/ndm,
1.2 triéu t&n hang héa/nam.
Long Thanh GD 2 76,600 25 25 2027-2030 Chua trién khai
Nh ga T3 Tan Son Nhat 10,990 30 20 2023-2025 Holan thanh va chinh thifc dua vao khai thac tu
thang 4/2025
MR nha ga T2 Ndi Bai 4,983 25 5 2023-2025 Khdi cdng vao thang 5/2024
Nha ga T2 C4t Bi - Hai Phong 3,147 2 5 2024-2026 ?hl;:'ge" Khdi cong tlf 302025, thei gian 18
Bao gom nha ga hanh khach va céng trinh phu
Nha ga T2 - Dong Héi 1,843 0.5 3 2024-2026 trg trén dién tich 1.2 ha, khdi cdng thang
4/2025, du kién van hanh tlif quy 4/2026
L . Khdi cdng vao thang 4/2025. Céng suat c6 thé
M@ rong CHK Ca Mau 2,400 0.3 0.2 2024-2025 mé rong 1én 1 triéu khach khi ¢ nhu cu.

Ngudn: ACVY, KBSV téng hgp

Anh 8. Tién d6 san bay Long Thanh (cudi thang 5/2025

Ngudn: ACV

ACV du kién chia ¢4 tdc bang co
phiéu, ty |& 64.58%

Ngudn: ACV

Trong nghi quyét trinh BPHCD sap tdi day, ACV c6 ké hoach chia cé tic bang c6
phiéu véi ty |é |én dén 64.58%, tudng dudng 1,405,943,954 ¢4 phiéu, st dung |gi
nhuén gili lai cla doanh nghiép, du kién thuc hién trong 2025. Sau khi phat
hanh thanh cong, vn diéu & clia ACV s& tdng manh tUf 21,771 ty VND |én 35,830
ty VND va dugc sif dung dé tai dau tu vao cac du an I6n nhu Cang HKQT Long
Thanh.
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Bang 10. Dy phdng Két qua kinh doanh
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DU PHONG KQKD & PINH GIA

(ty VND) 2024 2025F  +/-%YoY 2026F  +/-%YoY chi thich
Doanh thu 22,597 24,632 9% 26,523 8%  Hoan thanh 100% doanh thu ké hoach 2025
Hang khong 18,647 20,351 9% 21,709 7%  Tong lugt khdch qua cang hang khéng Viét Nam
2025/2026 dat 117/123 triéu lugt (+6.4/5.3%
yoy)
-Ndm 2025, khach quéc té/ndi dia dat tang
trudng 12%/3% yoy, ghi nhan 46/71 triéu lugt
-Nd@m 2026, khach qudc té/ndi dia dat téng
trudng 8%/4% yoy, ghi nhan 46/71 triéu lugt
Phi hang khéng 2,831 3,065 8% 3,286 7%
Béan hang 1,181 1,339 13% 1,659 24% T3 Tan SAn Nhat/ Long Thanh 1 [&n lugt di vao
hoat ddng tl giifa 2025/ dau 2026
Ldi nhuén gbp 13,873 15,740 13% 16,662 6%
Bién lgi nhuén gép 61% 64% +3 ppts 63% -Ippt  Bién gdp tang do ty trong khach quéc té tiép
tuc tdng trong 2025
Thu nhap tai chinh 1,739 953 -45% 859 -10%  Giam do l&i tién glfi giam dén tif tdng dau tu vao
cacdy an mg@rong
Chi phi tai chinh -105 -452 332% -357 -21%  Tang manh do ghi nhan khoan 16 ty gid 340 ty
VND trong 2025 (gia dinh dong Yén tang gia
7.5%)
Ldi nhuan tlf céng ty LD, LK 336 340 1% 279 -18%
SG&A -1,413 -1,634 16% -1,760 8%
L3i/ 16 ti hoat ddng kinh doanh 14,431 14,946 4% 15,683 5%
Thu nhap khac 33 34 2% 37 8%
Lgi nhuan trudc thué 14,465 14,980 4% 15,720 5%
Lgi nhudn sau thué 11,677 12,222 5% 12,826 5%  Hoan thanh 97% LNST ké hoach
LNST cong ty me 10,421 10,817 4% 11,351 5%
Bién LNST 46% 44% -2 ppts 43% -1 ppt

Ngudn: Bo cdo cdng ty, KBSV

Chung t6i khuyén nghi MUA, gia
muc tiéu 109,500 VND/cé phiéu

Su dung phudng phap chiét khdu dong tién cho ACV, ching t6i khuyén nghi
MUA d&i vdi c6 phi€u ACV, gia muc tiéu 109,500 VND/cd phiéu do (1) gia ¢
phiéu gan day da c6 dgt diéu chinh giam dang ké va (2) cac du an md réng
dang trién khai ding tién d6 sé& lién tuc bd sung thém cong suat dam bao da
tang trudng trong ca ngdn va dai han cho doanh nghiép. Gid muc tiéu tugng
dudng v8i mlic tang gia tiém nang 18.1% so vGi muc gia dong clfa 92,700
VND/c6 phiéu ngay 12/06/2025 dua trén cac gia dinh:

- Chungtéi diéu chinh theo hudng than trong, giam gia dinh tang
trudng s6 lugt khach qua cang hang khéng do s6 thong ké 5 thang dau
nam tang trudng thap han du kién cling nhu lo ngai tac dong tif thué
quan dén nén kinh té sé kéo giam tang trudng nhu cau di lai du lich.
Cu thé, khach quéc té duy tri da tang tir 8-9%/nam giai doan tU nay
dén 2030, riéng 2025 ghi nhan tang trudng 12% yoy dén tu su phuc hoi
manh clia khach Trung Quéc. Luu lugng khach ndi dia bat dau phuc
hoi tU 2025, mic tang trung binh 3-4%/nam.

- Duan MR nha ga T2 NGi Bai hoan thanh vao 2026, dy an Long Thanh
giai doan 1 va giai doan 2 bat dau dua vao khai thac tif dau 2026 va
dau 2032.
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- Giad dich vu hang khdng sé diéu chinh tang sau moi 2-3 ndm, méi lan
tang trung binh 2-3%.

Bang 11. Dinh gia ACV

(ty VND) 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039
EBIT 13,489 14,198 13,818 15863 18983 19,384 20,432 22596 26,384 30,492 34,988 39,861 45200 51,075 57,561
Khau hao 2,580 3070 5628 8752 9495 9985 11,204 12,150 13613 14,956 9981 9,981 9,981 9,981 9,981
DAu tu TS 8 dinh -38,602 -44,139 -1,870 2,070 -2,275 -24,700 -47,148 -11,020 -3,320 -3,650 -4214 -4635 -5098 -5608  -6,171
Ting vén luu déng 48 686 -11 76 -2,081 1,570 -2,118 202 -2,580 280 -2,534 90 2,782  -184  -3,085

Gia tri hién tai FCFF -24,373  -25,315 12,620 14,691 13,994 2,064 -10,786 9,822 12,923 14,441 11,436 12,248 11,354 11,981 11,239

Gia tri dai han 149,371
Gia tri doanh nghiép 227,710
Tién & tudng dudng 20,525
tién

No 9,827
Gid tri VCSH 238,407
C6 phiéu luu hanh 2,177
(triéu c6 phiéu)

Gia tri hgp ly 109,500

(VND/c6 phiéu)
Ngudn: KBSV

Biéu d6 12. P/B lich suf
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Ngudn: Bloomberg
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TCT Cang Hang khdng Viét Nam (ACV) - Bang tom tat KQKD & Du phéng 2023A-2026F
Béo cio K&t qua HDKD Bang cén d8i ké toan
(TYVND) 2023 2024 2025F 2026F (TyVND) 2023 2024 2025F 2026F
(Bdo cdo chuan) (Bdo cdo chuan)
Doanh s& thuan 19,998 22,597 24,632 26,523 TONG CONG TAI SAN 67,348 77,282 110,401 150,903
Gid vén hang ban 8,137 8,723 8,892 9,861 TAI SAN NGAN HAN 42,680 40,695 39,331 38,411
L&i gop 11,861 13,873 15,740 16,662 Tién va tuong duong tién 2,844 6,307 5,200 3,200
Thu nhap tai chinh 2,215 1,739 953 859 Gia trj thuan dau tungén han 25,896 20,249 20,249 20,249
Chi phi tai chinh 105 105 452 357 Céc khoan phai thu 12,672 12,309 12,147 13,080
Trong dé: Chi phi ldi vay 67 61 341 114 Hang tén kho, rong 468 294 406 450
L3i/(16) tif cong ty lién doanh (tlf ndm 2015) 260 336 340 279 TAI SAN DAI HAN 24,668 36,587 71,069 112,493
Chi phi ban hang 338 369 403 434 Phai thu dai han 266 266 266 266
Chi phi quan ly doanh nghiép 3,427 1,043 1,232 1,326 Taisancd dinh 13,140 12,039 17,519 58,031
L&i/(16) tif hoat dong kinh doanh 10,467 14,431 14,946 15,683 Taisan dd dang dai han 7,888 20,893 49,895 50,806
Thu nhap khac 29 45 0 0 Dau tudai han 2,849 3,008 3,008 3,008
Chi phikhac 3 12 0 0 Lgi thé thuong mai 0 0 0 0
Thu nhap khac, rong 26 33 34 37 NG PHAI TRA 16,934 17,241 40,041 67,718
L3i/(16) tif cdng ty lién doanh 0 0 0 0 Ngngan han 6,722 7,634 8,987 14,355
L5i/(18) rong trudc thué 10,492 14,465 14,980 15,720 Phai tra ngudi ban 1,188 1,685 990 1,953
Chi phi thué thu nhap doanh nghiép 2,022 2,788 2,758 2,894 Ngudi mua tra tién trudc 4 5 0 0
L&i/(16) thuan sau thué 8,470 11,677 12,222 12,826 Vayngdn han 410 39 2,367 6,159
Lgi ich clia ¢6 ddng thiéu s& 1,247 1,256 1,406 1,475 Ngdai han 10,212 9,607 31,054 53,363
Lgi nhudn ctia C6 déng clia Cong ty me 7,222 10,421 10,817 11,351 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sd hoat dong Doanh thu chua thuc hién 0 0 0 0
2023 2024 2025F  2026F Vay dai han 10,046 9,346 30,794 53,102
Ty sudt Igi nhun gop 59.3% 61.4% 63.9% 62.8% VON CHU SG HTU 50,414 60,041 70,353 83,179
Ty suat EBITDA 68.3% 89.5% 98.1% 95.9% Vén gép 21,772 21,772 35,831 35,831
Ty suatEBIT 52.8% 64.3% 62.2% 59.7% Thang du vén c6 phan 15 15 15 15
Ty suat ldi nhudn trudc thué 52.5% 64.0% 60.8% 59.3% Lai chua phan phai 22,542 32,166 30,329 43,155
Ty suat l&i hoat dong KD 52.3% 63.9% 60.7% 59.1% Vén Ngén sach nha nudc va quy khac 0 0 0 0
Ty suat lgi nhuan thuan 36.1% 46.1% 43.9% 42.8% Lgi ich c& ddng khéng kiém soét 0 0 0 0
Béo cdo luu chuyén tién té Chi sé chinh
(TyVND) 2023 2024 2025F 2026F (X, %, VND)
L&i trudc thué 10,492 14,465 14,980 15,720 Chi sé dinh gia
Kh&u hao TSCD 2,364 2,289 2,586 3,106 P/E 279 19.4 30.7 29.3
L&i/(16) tif hoat dong dau tu 2,022 1,622 0 0 P/E pha lodng 27.9 19.4 30.7 29.3
Chi phi l&i vay 67 61 0 0 P/B 4.0 3.4 4.7 4.0
L3i/(16) trudc nhiing thay déi vén luu ddng 12,987 14,741 17,566 18,826 P/S 10.1 8.9 135 125
(Téng)/giam cac khoan phai thu -3,426 2,644 162 -933 P/Tangible Book 4.0 34 4.7 4.0
(Téng)/giam hang tén kho -20 159 -112 -44 P/Cash Flow 29.0 21.1 23.0 20.2
Téng/(giam) cac khoan phai tra 159 334 -695 963 Gi4 tri doanh nghiép/EBITDA 14.8 10.0 13.7 131
(Tang)/giam chi phi tra trudc 55 24 154 46 Gid tri doanh nghiép/EBIT 19.1 13.9 217 21.0
Chting khoan kinh doanh, chi phi ldi vay, thuéva khac 717 -560 0 0
Luu chuyén tién té rong tif cac hoat ddng san xudt kinh doanh 6,969 9,574 14,447 16,429 Hiéu qua quan ly
Tién mua tai san ¢d dinh va cac tai san dai han khac -12,894 -13,263 -38,972 -44,529 ROE% 17% 19% 17% 15%
Tién thu dugc tif thanh ly tai san ¢d dinh 1 3 0 0 ROA% 13% 15% 11% 8%
Tién cho vay hodc mua céng cu ng -2,053 -1,506 0 0 ROIC% 18% 23% 16% 11%
Tién thu tlf cho vay hodc thu tif phat hanh céng cu ng 6,655 7,153 0 0 Cau triic tai chinh
Pau tu vao cac doanh nghiép khac 0 0 0 0 Ty suat thanh toan tién m3t 43 35 2.8 16
Tién thu tif ban cac khoan dau tu vao cac doanh nghiép kha 0 0 0 0 Ty suat thanh todn nhanh 0.8 11 1.0 1.0
C8 tiic va tién l3i nhan dugc 2,018 1,812 0 0 Ty suat thanh todn hién thai 6.2 51 4.2 2.5
Luu chuyén tién té rong tit hoat ddng dau tu 6,273 5,800  -38972 44,529 Vén vay dai han/Vén CSH 0.2 0.2 0.4 0.6
Tién thu tif phat hanh c6 phiéu va vén gép 0 0 0 0 Vén vay dai han/Téng Tai san 0.1 0.1 0.3 0.4
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 Vén vay ngan han/Vén CSH 0.0 0.0 0.0 0.1
Tién thu dugc cac khoan di vay 0 0 23,814 28,467 Vén vay ngan han/Téng Tai san 0.0 0.0 0.0 0.0
Tién trd cc khoan di vay -366 -406 -396 2,367 Céng ng ngan han/Vén CSH 0.1 0.1 0.1 0.2
Tién thanh toan vén goc di thué tai chinh 0 0 0 0 Cdng ng ngdn han/Téng Taisan 0.1 0.1 0.1 0.1
Co tlc da tra 2 -7 0 0 Téng cdng ng/Vén CSH 0.3 0.3 0.6 0.8
Tién |&i d3 nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.3 0.2 0.4 0.4
Luu chuyén tién té tif hoat dong tai chinh -368 -414 23,419 26,100 Chi sé hoat dong
Luu chuyén tién thudn trong ky 328 3,361 -1,107 -2,000 Hésd quay vong phai thu khach hang 16 18 2.0 2.0
Tién va tudng dudng tién dau ky 2,497 2,844 6,307 5,200 Hésd quay vong HTK 17.4 29.7 219 219
Tién va tudng dudng tién cudi ky 2,844 6,307 5,200 3,200 Hésd quay vong phai tra nha cung cap 7.7 6.0 6.7 6.7

Ngudn: Bo cdo cdng ty, KBSV
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, sé 5 Dién Bién Phd, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H& Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s 93 - 95 Ham Nghi, Quan 1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Dic Thang, Quan 1, TP H6 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(Dua trén ky vong tang gia trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(Dua trén danh gia trién vong trong 6 thang tdi)
Tich cyc: Trung l4p:
Vugt trdi han thi trudng Phu hgp thi trudng

Tiéu cuc:
Kém han 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 thdng tin, dit liéu la
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 cla riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& 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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