VNDIRECT

WISDOM TO SUCCESS
Gia thij trwwong Giad muc tiéu
VND86.000 VND114.000
Ngay 20/05/2022

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:4 Gi:2 Ban:0
Gia muc tiéu/Consensus: 9,5%

Thay déi trong yéu trong béo céo
Giam dy phong EPS 2022-24 14,1% - 7,0%

Dién bién gia

Gia diéu chinh S0 voi chi s VNIndex (Bén phai)
103000,0 143,00

98000,0 135,500
93000,0 128,00
88000,0 120,500
83000,0 113,00
780000 105,500
73000,0 98,00
68000,0 90,500

800

Vol th

Ngudn: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 97.000
Thép nhét 52 tuan (VND) 66.800
GTGDBQ 3 thang (tr VND) 4.855tr
Thi gia vén (ty VND) 185.047
Free float (%) 5
P/E trwot (x) 390
P/B hién tai (x) 4,98
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Ty suét cé tirc Khuyén nghi Nganh
0,00% KHA QUAN Coéng nghiép

= ACV ghinhan lgi nhuan (LN) rong Q1/22 701 ty (+2,5% svck), danh dau
quy dau tién hoat ddng cbt 18i ghi nhan tang trwéng ké& tr ndm 2020.

= Chung t6i giam dw phéng EPS 2022-24 14,1%-7,0% do chinh sach zero-
covid cta Trung Qubc kéo dai hon du kién.

= Duy tri khuyén nghi Khad quan véi gia muc tiéu 114.000 déng/cp.
KQKD Q1/2022: hoat dong cét 16i tré lai quy dao ting trwéng

Do dot bung phat I1&én vao thang 2 & 3, lwong khach Q1/22 ctia ACV gidam 11,0%
svck do lwong khach ndi dia gidm 12,5% svck trong khi lwong khach quéc té
tang 175,5% svck nhd dwdng bay quédc té tré lai. Doanh thu Q1/22 tang 10,8%
svck, hoan thanh 13,1% dy phéng 2022 clia ching t6i. Bién LNG tang 1én 31,1%
tl murc 18,6% trong Q1/21 do chi phi khAu hao giam 14,4% svck. Nhé vay, LN
gdp Q1/22 tang manh 85,0% svck, danh dau quy dau tién hoat déng cbt I6i ting
trwdng ké tir 2020. Doanh thu tai chinh Q1/22 gidm 26,5% svck do (1) loi suét
tién glri gidm, va (2) lai ty gia giam 36,6% svck. Téng hop lai, LN rong Q1/22 cta
ACV tang 2,5% svck, hoan thanh 11,6% dy phéng 2022 cla ching toi.

Thi trweng ndi dia phuc héi virng chic, thi treng quéc té con thach thirc

Chung t6i ky vong lwgng khach tang manh trong Q2 va Q3 nam 2022 nh¢ du
lich va Sea Games. V@i thi trwong noi dia, lwgng khach cia ACV dy bao tang
160,4%/15,8% svck trong 2022-23, phuc hdi v& mirc 102,9%/111,7% so VOi
trwde dich. Véi thi trwong qudc t&, sy héi phuc con nhiéu thach thire do Trung
Qudc duy tri chinh sach zero-covid trong khi cac thi treéng du lich chinh cla Viét
Nam nhuw Han Quéc, Nhat Ban, Dai Loan chwa khéi dong lai. Trong kich ban co
s&, chang t6i ky vong khach du lich thi trwéng Han Québc, Chau Au, Nhat Ban va
M{ sé tré lai tlr Q3/22, Dai Loan va Nga tir Q4/22, Trung Quéc tir Q1/23. Do dé,
san lwong khach qubc t& clia ACV du bao phuc héi vé mirc 29,3% trwde dich
dat 8,3 triéu trong nam 2022, sau do tang 218,4%/14,3% svck trong 2023-24.

Diéu chinh dw phéng loi nhuan 2022-24

Chung t6i gidm dw phdéng lwong khach quéc té do lo ngai chinh sach zero-covid
cta Trung Quéc kéo dai hon du kién, khién EPS dw phéng 2022-24 gidm 14,1%
- 7,0%. Chung tdi ky vong LN truéc thué 2022 tang 644% svck dat 7.365 ty nho
lwong khach phuc héi (+186,5% svck) va dong gop twr 1i ty gia (1.196 ty).

Duy tri khuyén nghi Kha quan véi gia muc tiéu 114.000 déng/cp

Tiém nang tang gia gom (1) dwong bay quéc t& dwoc nbi lai hoan toan, (2) cong
bd ké hoach cb tirc bang co phleu va (3) viéc niém yét trén HSX dwoc chap
thuan. RUi ro gidm gia gdbm (1) bat 6n t chién lwoc zero-covid clia Trung Quéc,
(2) déng Yén tang manh hon dw kién so véi VND va (3) tién d6 xay dung san
bay Long Thanh cham hon dy kién.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Doanh thu thuan (ty) 7.767 4.752 13.752 23.276
Tang trwéng DT thuan (57,6%) (38,8%) 189,4% 69,3%
Bién loi nhuan goép 17,9% (16,5%) 43,8% 62,5%
Bién EBITDA 65,5% 75,9% 79,8% 75,4%
LN rong (ty) 1.647 480 5.175 8.975
Tang trwang LN rong (79,9%) (70,9%) 978,7% 73,4%
Tang trwéng LN cét 16i (79,9%) (70,9%) 978,7% 73,4%
EPS co ban 757 220 2.377 4.122
EPS diéu chinh 734 214 2.306 3.999
BVPS 17.235 17.275 19.735 23.651
ROAE 4,4% 1,3% 12,8% 19,0%
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Hinh 1: Dong tién DCF (Bon vi: ty ddng)

DON CHAO DU KHACH QUOC TE
Duy tri khuyén nghi Kha quan véi gia muc tiéu 114.000 dong/cp

Chung t6i duy tri khuyén nghi Kha quan cho ACV vé&i gia muc tiéu theo phwong
phap DCF 114.000 ddng/cp (-3,2% so v&i bao cao trwdc) do ching t6i diéu
chinh gidm dy phong EPS 2022-24 14,1% - 7,0%. Chuang t6i cho réng viéc thi
trwong sut gidm gan day da dwa ACV vé mirc gia hdp dan dé tich Iy voi tiém
nang tang gia 34%. Theo quan diém cla ching t6i, ACV thich hop dé dau tw
v6i tam nhin dai han dua trén:

Két qué kinh doanh phuc héi virtng chac trong cac nam téi.

Trong b&o céo hop nhét kiém toan nam 2021, van con 2 y kién nhan
manh bao gdm (1) ACV chwa nhan dwoc quyét dinh phé duyét cb phan
hoa tlr cac co quan c6 tham quyén, va (2) ACV chwa nhan dwoc quyét
dinh phé duyét gia tri tai san khu bay tr B6 Giao théng Van tai. Chung
tdi cho rang khi cac van dé nay dworc gidi quyét, ACV sé co thé rong
dwéng niém yét trén HSX trong twong lai.

Ké hoach cb tirc bang c6 phiéu: chinh phit da phé duyét phwong an
cho ACV gii¥ lai loi nhuan tr treédc ndm 2021 dé tai dau tw. Dén cudi
2020, ACV c6 9.705 ty loi nhuan chwa phan phéi, twong dwong véi kha
nang chia cd trc bang cb phiéu ty 1& 44% trong nam 2021. Chung toi
cho rang day 1a diém nhan dau tw quan trong ctia ACV trong giai doan
toi.

Cac dy an dau tw va nang cap co s& ha tAng hang khéng dam bao
muc tiéu tang trwdng dai han.

Tiém nang téng gia:

Puong bay qubc té dwoc ndilai hoan toan.
Cong bb ké hoach cb tirc béng cb phiéu.

Viéc niém yét trén HSX dwoc chap thuan.

Rui ro gidm gia:

Bét &n tir chién lwoc zero-covid clia Trung Quéc.
Déng Yén manh hon dw kién so véi VND.

Tién d6 xay dwng san bay Long Thanh cham hon dw kién.

2022 2023 2024 2025 2026 I 2030 I 2035
EBIT 3.943 11.382 13.539 16.084 18.415 48.048 84.583
Triv: thué -1.334 -2.314 -2.508 -2.916 -3.393 9.814 -18.761
EBIAT 2.609 9.068 11.031 13.168 15.022 38.235 65.822
Cong: khau hao 3.111 3.384 4.157 4.824 6.347 13.289 13.789
Triv: CAPEX -37.142 -39.301 -39.303 -16.490 -11.481 -11.731 -21.465
Triv: thay di vén lwu dong 995 -2.579 -AT7 -628 -1.099 -3.804 -3.754
Dong tién tw do (FCFF) -30.427 -29.429 -24.592 875 8.789 35.990 54.392
Gia trj hién tai cia FCFF -29.157 -25.896 -19.871 649 5.988 17.436 17.205
Téng hop gia tri hién tai cia FCFF 60.008

Ngudn: VNDIRECT RESEARCH
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Hinh 2: Cac gia dinh
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Hinh 3: M hinh dinh gia DCF (Bo'n vi: ty déng)

Gia dinh dau vao ctia DCF Pon vi Ty déng (trir gia muc tiéu)
Chi phi VCSH 15,00% Téng hop gia tri hién tai cia FCF 60.008
Chi phi ng 3,50% Gia tri t¢i han 859.804
Gia tri muc tiéu D/(D+E) 50,0% Gia trj hién tai cua gia tri t&i han 271971
Thué TNDN 20,00% Gia tri doanh nghiép 331.979
WACC 8,90% Trir: tdng no (117.047)
Tang trwéng dai han 4,50% Cong: tién va twong dwong tién 33.290
Gia tri ciia VCSH 248.222
S6 lwgng cb phiéu Ivu hanh 2.177.173.236
Gia tri cé phiéu 114.011
Gi4 trj b phiéu [am tron 114.000

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Hinh 4: So sanh doanh nghiép cung nganh

o macp ~ Glthi - Gia Khuyen ., PIE Téng truong P/BV ROE (%)  EV/EBITDA
Tén codng ty trwong muc tiéu  nghi EPS 3 nam
Nguyén té Nguyén té trUsSD 2022 2023 CAGR (%) 2022 2023 2022 2023 2022 2023
Cang hang khéng
TCT Céng hang khong Viét Nam ACV VN 86.000,0 114.000 Kha quan 8.037,0 36,0 20,7 175,0 4,3 36 12,8 19,0 21,1 132
Airport of Thailand AOT TB 68,0 N/A KKN 28.025,7 NA 84,8 NA 9,3 8,6 -8,1 10,1 NA 38,0
Shanghai International Air-A 600009 CH 46,4 N/A KKN 13.214,7 NA 44,9 NA 3,4 3,2 -3,5 6,5 220,9 19,8
Beijing Capital Intl Airpo-H 694 HK 4,4 N/A KKN 2.561,3 NA 50,4 NA 0,9 0,9 -6,3 3,56 1523,2 10,4
Japan Airport Terminal Co 9706 JP 5.020,0 N/A KKN 3.636,3 1053,7 39,4 NA 3,0 2,7 3,3 9,0 20,2 113
Shenzen Airport Co-A 000089 CH 6,2 N/A KKN 1.880,0 NA 26,4 NA 1,1 1,0 -0,6 2,1 26,3 16,7
Malaysia Airports Holdings MAHB MK 6,4 N/A KKN 2.414,5 NA 249 NA 1,5 1,5 -3,0 6,1 12,9 7,2
Trung binh 544,9 41,7 3,4 31 -08 8,0 304,1 16,7
Ngu6n: VNDIRECT RESEARCH, BLOOMBERG
Hinh 5: Tém tat KQKD Q1/2022 (Born vi: ty dong)
sv dw
Téng quan KQKD Q1/22 Q1/22 Q1/21 % svck phong 2022 Nhan xét
Trong Q1/22, téng lwgng khach théng quan gidam 11.0% svck chii yéu do hanh khach noi
dia sut gie}m 1’2,5% pc’yi dot ang phat dich covid trong thang 2 va thang 3 trong khi lwong
Doanh thu 2.109 1.904 10,8% 13,1% khach quoc té bat dau phuc hoi véi mire tang trwdng 175,5% svck. Doanh thu dat mirc tang
trwdng 10,8% svck do co déng gop tir khach qudc té véi doanh thu/khach cao hon 5,7 1an
so vOi khach ndi dia.
- Dich vu hang khong 1699 1.547 9,8% 12,8%
- Dich vu phi hang khéng 341 299 14,3% 15,5%
- Thwong mai 77 67 15,3% 13,7%
Loi nhuan gop ting 85,0% svck do (1) doanh thu tdng cao, va (2) chi phi khdu hao giam
Loi nhuan gop 655 354 85,0% 8,0% 14,4% svck.
Bién LNG 31,1% 18,6% +12,5diém%
Doanh thu tai chinh gidm 26,5% svck do (1) I tién gtri giam 17,8% svck béi ky han gwi
Doanh thu tai chinh 663 902 -26,5% 39,2% ngan hqn dé phuc vu cho dau tw cac dw an méi, va (2) 1ai chénh l&ch ty gia gidm 36,6%
svck (dong Yén giam gia 5,5% v&i VND trong Q1/22 trong khi Q1/21 giam 6,5%).
Chi phi tai chinh 21 24 -11,8% 3,7%
Chi phi ban hang 26 27 -3,3% 8,7%
o Chi phi QLDN tang 10,3% svck do ACV ghi nhan dw phong phai thu 23,1 ty tir cac hang
Chi phi QLDN 202 183 10,3% 20,6% hang khong.
LN tir cong ty lién két 20 44 -55,9% 5,6%
Loi nhuan tir khu bay (tra ACV phai tra loi nhuan tir khai thac khu bay vé cho nha nuwérc, theo quyét dinh s6 2007/Qb-
vé nha nwérc) 174 180 -3,5% 20,7% TTg.
Loi nhuan rong Q1/22 ctia ACV téng 2,5% svck, danh d4u quy dau tién loi nhuan tir hoat
dong cbt I6i dat tang trwdng. Tuy nhién, loi nhuan rong Q1/22 thdp hon dy phéng cla
chung t6i do chién luoc zero-covid clia Trung Quéc khién lwong khach quéc té tiv Trung
Loi nhuan rong 701 684 2,5% 11,6% Québc khé phuc héi trong ngén han.

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hang khéng néi dia phuc héi virng chic trong khi hang khéng quéc té con
nhirng thach thirc

Hoat dong hang khéng ndi dia phuc hdi manh mé ké tir Q2/22

V&i viéc cai thién tiém chiing, hoat ddong hang khong ndi dia cla Viét Nam da
dan khoi phyc trong Q4/21 va hoat déng binh thuong tré lai ké tir nam 2022.
Nhu cau vé hoat dong hang khong noi dia da tang manh tw ntra cubi thang 1
(22/1), giup tan suét cac chuyén bay néi dia trong thang 1/2022 dat mirc 70%
trwde dai dich, trwde khi dat mire 92% trwde dai dich vao cudi thang 2/2022. Két
thac Q1/22, thi trwdng nodi dia da phuc hdi vé mirc 87% trwdc dai dich (Q1/19).

Hinh 6: Lwong khach noi dia Viét Nam Q1/19 — Q1/22 Hinh 7: Dw phéng lwong khach néi dia trong trung han
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Nguén: VNDIRECT RESEARCH Ngué’)n: VNDIRECT RESEARCH

Chuing toi cho réng hang khong noi dia Viét Nam co6 thé quay tré lai va vwot
murc trwde dai dich trong nam 2022. Chung téi ky vong thi trwdng ndi dia sé tang
160,4% svck trong nam 2022 khi dat nwéc dang bwdc vao giai doan "binh
thwéng méi" véi nhu cau di lai phuc héi. Thi treéng ndi dia co thé tiép tuc tang
manh 15,8% svck trong nam 2023 trwdc khi tang trwdng cham lai xubng con
8,9%/9,3% svck trong nam 2024-2025. Theo wéc tinh clia chung t6i, thi truvdng
ndi dia Viét Nam cé thé vwot mirc trwde dai dich trong nam 2022 (102.9% so
v&i ndm 2019) va cd thé dat t¢i 133,0% mirc trwde dai dich trong ndm 2025.

Sw phuc héi ciia hang khéng quéc té Viéet Nam gap ghénh hon

Ngay 15/02/2022, Viét Nam da d& bé cac han ché vé tan suét cac chuyén bay
quéc té. E)en ngay 15/03/2022, Viét Nam da khéi phuc hoan toan dwong hang
khéng quéc té, trong do (1) sé lwong dwong bay thwong 1€ gan nhw da tré lai
murc trwede dai dich (90%), (2) khoi phuc chinh sach thj thye trede dai dich va
(3) khach du lich quéc té chi can xac nhan két qua xét nghiém Covid-19 va co
bao hiém y t&. M&i day nhét, ngay 15/05/2022, Viét Nam da tam dirng yéu cau
c6 két qua xét nghiém Covid-19. Két qua 1a, trong Q1/22, lwgng khach quéc t&
da tang manh 175,5% svck dat 321.000 khach va dat 4,7% murc truwde dich
(Q1/19). Chung tdi ky vong da phuc hdi ctia khach quéc té sé duwoc thuc day
hon niva trong Q2/22 va Q3/22 nhé Sea Games 23. Trong subt thoi diém dién
ra Sea Games, Viét Nam da trién khai nhiéu chwong trinh quang ba du lich Viét
nam nhuw trién khai trang web quang ba cho du khach vé du lich Viét Nam va
nhitng thong tin can thiét, tan dung mang xa hoi nhw Facebook, Zalo, Youtube,
Instagram dé tang cucng truyén thong, cac tinh thanh coé t& chirc Sea Games
cling tang cwong quang ba du lich theo nhirng cach riéng. Chang t6i cho rang
Sea Games 23 sé la yéu t6 gitp thic day du lich va hang khong trong ngén han
sap toi.

www.vndirect.com.vn 4
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Hinh 8: Lwong khach quéc té Viét Nam Q1/19 — Q1/22
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Ngudn: VNDIRECT RESEARCH

Vé&i géc nhin dai han hon, sw phuc hdi cta du lich va hang khong quéc té Viét
Nam phu thudc vao diéu kién nhap canh ctia cac qubc gia dén. Hién nay, mot
sb quéc gia trong khu vic Bong Nam A (SEA) nhw Thai Lan, Singapore,
Malaysia.... da gidm thiéu cac yéu cau nhap canh va bat dau trién khai du lich
song phuo’ng véi Viet Nam. Tai khu viee Dong A, Han Quéc cung da glam thiéu
cac yéu cau nhap canh tir 1/4/2022 trong khi Nhat Ban s& mé clra thi diém cho
du lich ké ttr thang 6/2022. Yéu té tac dodng tiéu cuc nhét t&i sw phuc hdi ctia du
lich va hang khong Viét Nam la chién lwoc zero-covid cla Trung Quéc véi viéc
dwong hang khdng dén va di ttr Trung Qudc bi kiém soat nghiém ngat.

Hinh 9: Ba kich ban cho viéc mé lai thi trwong du lich cua Viét Nam véi cac quéc gia khac

Thei diém trién khai
quan hé du lich song
phwong v&i Viét Nam Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23
BNA, Han Quoc,
Nhat Ban, Chau Bbai Loan,

Kich ban tich cuc Au, My Nga Trung Quéc
Han Qudc,
Chau Au, Dai Loan,
Kich ban co s& BNA Nhat, My Nga Trung Quéc
Han Quéc,
Kich ban tiéu cuc DNA ChauAu, My  Nhat, Nga PaiLoan Trung Quéc

Ngudn: VNDIRECT RESEARCH

Hinh 10: Uéc tinh ty 1é phuc hdi cta lwgng khach quéc té so véi treée dich theo kich ban co sé&

Q1/22 Q2/22 Q3/22 Q4122 Q1/23 Q2/23 Q3/23 Q4/23

Ty trong trwére dich

Quéc gia (2019)
Trung Québc 34,5% 4% 5% 10% 20% 50% 80% 90% 100%
Han Quéc 25,5% 5% 20% 50% 80% 90% 100% 105% 110%
DBNA 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%
bai 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%
Téng 100,0% 4,66% 17,65% 37,17% 57,77% 76,53% 92,80% 99,99% 106,71%

29,31% 94,01%

Nguén: VNDIRECT RESEARCH

Trong kich ban co s& cla ching toi, hang khong gitra Viét Nam va Bong Nam
A s& phuc hdi manh mé tir Q2/22 khi hoat dong xuc tién du lich da dwoc trién
khai, sau d6 la Han Québc, Chau Au, Nhat Ban va Hoa Ky trong Q3/22, quang
ba du lich Bai Loan va Nga c6 thé dwoc thuwe hién trong Q4/22 trong khi quang

www.vndirect.com.vn 5
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ba du lich t&i Trung Quéc cé thé dwoc thuc hién trong Q1/23. Trong kich ban
co s&, ching t6i ky vong san lwong khach quéc té ciia ACV sé dat 8,3 triéu
khach trong ndm 2022 (so véi 0,2 triéu khach trong ndm 2021), va cé thé tang
218,4%/14,3% svck trong nam 2023-2024. Theo wdéc tinh clia chang toi, Iwu
lwong khach qubc té ctia Viét Nam cé thé phuc hdi hoan toan vé mire trwdc dai
dich trong nam 2024 (106,7% so v& ndm 2019) va cé thé dat t&i 123,4% so voi
nam 2019 trong nam 2025.

Hinh 11: Dy phéng lwgng khach quéc té theo ba kich ban (tr khach) Hinh 12: Dy phéng lwgng khach quéc té ctia ACV trong trung han
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Diéu chinh dw phéng 2022-24
Chung t6i diéu chinh dw phéng KQKD ctia ACV nhuw sau:

e Chung t6i giam dw phong san Iwgng khach néi dia 2022-24 7,3%-5,5%
dé phu hop voi da hoi phuc hién tai.

e Chung t6i gidam dw phéng san lvong khach quéc té 2022-24 37,1%-
4,7% do lo ngai vé chinh sach zero-covid ctia Trung Quédc cé thé kim
ham sw phuc héi ctia lwong du khach québc té tir Trung Quéc, thi trudng
chiém 34,5% thi phan khach qudc té cta Viét Nam trwéde dai dich.

e Kétqua la doanh thu dw phong 2022-24 gidm 14,4%-2,2% va lgi nhuan
gop 2022-24 gidm 26,0%-2,9%.

e Chung t6i tang dy phéng doanh thu tai chinh 2022 thém 62,9% do déng
Yén mét gia manh gan day. Chung ti ky vong ddng Yén sé giam gia
9% so v&i VND trong nam 2022, gitp ACV ghi nhan 1.196 ty lgi nhuan
tlr chénh léch ty gia khi danh gia lai gia tri no
Dwa trén nhitng diéu chinh & trén, chidng t6i gidm dy phéng EPS 2022-24
14,1% - 7,0%.

Hinh 13: Thay déi dy phéng 2022-24

2021 2022 2023 2024

Dy phéng cii Dy phéng méi Thay dbi | Dw phong cii Dy phéng méi  Thay dbi| Dw phong cli Dy phdng méi  Thay ddi
Téng lwgng khach (tr) 29,7 95,9 85,0 -11,4% 116,6 109,6 -6,0% 127,6 120,8 -5,3%
- Quéc té (tr) 0,2 13,1 8,3 -37,1% 27,6 26,3 -4,8% 315 30,0 -4,7%
- Noi dia (tr) 29,5 82,8 76,8 -7,3% 89,0 83,3 -6,4% 96,1 90,8 -5,5%
Doanh thu (ty déng) 4.752 16.061 13.752 -14,4% 23.890 23.276 -2,6% 28.117 27.507 -2,2%
Loi nhuan goép (785) 8.136 6.023 -26,0% 15.056 14.548 -3,4% 17.677 17.166 -2,9%
Chi phi ban hang 85 302 284 -5,9% 399 399 -0,1% 455 458 0,7%
Chi phi QLDN 1.232 981 948 -3,3% 1.185 1.175 -0,8% 1.388 1.382 -0,4%
Loi nhuan tir cong ty lién két 33 350 350 0,0% 385 385 0,0% 419 419 0,0%
Doanh thu tai chinh 3.254 1.690 2.754 62,9% 1.088 1.088 0,0% 619 619 0,0%
Chi phi tai chinh 204 567 556 -2,0% 1.625 1.596 -1,7% 2.406 2.378 -1,2%
Loi nhuan rong 480 6.024 5.175 -14,1% 9.677 8.975 -7,2% 10.463 9.728 -7,0%
EPS (VND) 220 2.767 2.377 -14,1% 4.445 4122 -7,2% 4.806 4.468 -7,0%

Nguén: 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) (hs) ~——— ROAE (rhs)
70,0 1210,0% 6,600 30,0%
60,0 1010,0% 6,100 26,667%
5,600 23,333%
50,0 810,0%
5,100 20,0%
40,0 610,0% 4,600 16,667%
30,0 410,0% 4,100 13,333%
3,600 10,0%
20,0 210,0%
3,100 6,667%
10,0 10,0% 2,600 3,333%
0 -190,0% 2,100 ,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 HBKD Bao cdo LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuan 4.752 13.752 23.276 LN trwéc thué 990 7.365 12.896
Gia von hang ban (5.537) (7.729) (8.727) Khéu hao 2.530 3.111 3.384
Chi phi quan ly DN (1.232) (948) (1.175) Thué da nop (410) (1.504) (2.633)
Chi phi ban hang (85) (284) (399) Cac khoan diéu chinh khac (3.322) (707) (3.678)
LN hoat dong thuan (2.102) 4.791 12.974 Thay déi VLD (487) 995 (2.579)
EBITDA thuan 428 7.902 16.358 LC tién thudn HDKD (699) 9.261 7.390
Chi phi khdu hao (2.530) (3.111) (3.384) DPau tw TSCD (1.650) (37.142) (39.301)
LN HP trwéc thué & |ai vay (2.102) 4,791 12.974 Thu tir TL, nhuong ban TSCD 0 0 0
Thu nhap 13i 3.254 2.754 1.088 Cac khoan khac 2.208 2.754 1.088
Chi phi tai chinh (204) (556) (1.596) Thay ddi tai san dai han khac 468 9.000 9.000
Thu nhap rong khac 9 27 45 LC tién tir HDDT 1.025 (25.389) (29.213)
TN tir cac Cty LK & LD 33 350 385 Thu tir PH CP, nhan gop VCSH 0 0 0
LN trwdc thué 990 7.365 12.896 Tra von gép CSH, mua CP quy 0 0 0
Thué (201) (1.504) (2.633) Tién vay rong nhan dwoc (248) 21.958 22.698
Loi ich cb déng thiéu s6 (310) (686) (1.288) Dong tién tir HDTC khac (4) 0 0
LN rong 480 5.175 8.975 Cb tire, LN d tra cho CSH (0) 0 0
Thu nhap trén vén 480 5.175 8.975 LC tién thuan HBTC (252) 21.958 22.698
Cb ttrc phd théng (0) 0 0 Tién & twong duong tién dau ki 499 573 6.403
LN gitr lai 480 5.175 8.975 LC tién thuan trong nam 74 5.830 875
Tién & twong dwong tién cudi ki 573 6.403 7.278
Bang can dbi ké toan
(tyVND) 12-21A 12-22E 12-23E Cac chi so co ban
Tién va twong duong tién 573 6.403 7.278 Bupont 12-21A 12-228 12-238
Dau tw ngan han ! 32.717 23.717 14.717 Bién LN rong 10,1% 37.6% 38,6%
Céc khoan phai thu ngan han 3.660 4.556 7.544 vong quay TS 0,08 0,19 0,22
Hang tdn kho 290 385 652 ROAA 0,9% 7,3% 8,6%
Céc tai san ngén han khac 328 125 196 Don bay tai chinh 1,49 1,76 2,20
Téng tai san ngén han 37.568 35.186 30.387 'F_‘I_QAE . 1.3% 12,8% 19,0%
noa A iéu qua
T?| san}co dinh 14.195 48.483 85.772 sé ngay phai thu 2007 50,7 50,7
Tong dau tw 2.707 2.707 3.710 S6 ngay nédm git HTK 19,1 18,2 27.3
Tai san dai han khac 509 534 903 S4 ngay phai tra tién ban 40,0 48,9 49,8
Tbng tai san 54.979 86.910 120.773 Vong quay TSCD 0,32 0,44 0,35
Vay & no ngan han 362 922 4.050 ROIC . 0,9% 6,3% 7,8%
Phai tra nguoi ban 607 1.035 1.190 Thanh khodn
N %n han kha 2719 2,074 2,666 Kha nang thanh toan ngan han 10,2 58 3,1
9 ngan han khac : : : Kha nang thanh toan nhanh 10,1 538 3,0
Tong ng ngan han 3.688 6.031 9.906 Kha nang thanh toan tién mat 9,0 5,0 2,2
Vay & no dai han 13.566 37.604 59.199 Vong quay tién 188,8 20,0 28,2
Cac khoan phai tra khac 73 267 133 Chi s6 ting trwbng (yoy)
Vén didu 1é va 21.772 21.772 21.772 Tang trwdng DT thuan (38,8%) 189,4% 69,3%
P Tang trwdng LN tir HDKD (464,2%) 170,8%
LN gitr la 9.793 13.152 18.875
AL Tang truéng LN rong (70,9%)  978.7% 73,4%
Von chu s& hiru i 37.611 42.966 51.493 Tang truéng EPS (70,9%) 978,7% 73.4%
Loi ich cb dong thiéu s 42 42 42
Téng ne va vén chu s& hivu 54.979 86.910 120.773

Nguén: VND RESEARCH
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢ phiéu tr 15% trd 1én

TRUNG LAP Kha n&ng sinh 16i ctia ¢d phiéu ndm trong khoang tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia c¢b phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 dy kién cta c6 phiéu, dwoc tinh bang téng cta (i) chénh léch
phan tram gira gia muc tiéu va gia thj trwong tai thoi djém codng bd béo céo, va (i) ty suét cb tirc dw kién. Trir khi dwoc néu
rd trong bao céo, cac khuyén nghi dau tw c6 thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TiCH cyc Céc cd phiéu trong nganh cé khuyén nghi tich cue, tinh trén co sé vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' sé& vén héa thi treéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén
KHUYEN CAO

Bao c&o nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
béo céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thoi diém cong bd. Cac ngudn tin ndy bao gdm thong tin trén san
giao dich chirng khoan hoéc trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao duoc cong bb cua
cong ty, théng tin dwoc cong bb rong rai khac va cac thong tin theo nghién cu ctia ching tdi. VNDIRECT khdng chiu trach
nhiém vé dd chinh xac hay day dd cda nhirng théng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thdi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cta VNDIRECT va c6 thé thay dbi ma khéng can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Céng ty Cb phan Ching khoan VNDIRECT tham
khao va khéng mang tinh chit m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh déc lap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cau diu tw ctia minh, tham khao y kién tw van tir cac chuyén gia vé& cac van dé quy pham phap luat, tai chinh, thué va
céac khia canh khac truéc khi tham gia vao bat ky giao dich nao véi ¢ phiéu cla (céc) cong ty duwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat c(r két qua nao phat sinh tlr viéc st dung néi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay la san phdm thudc s& hiru ctiia VNDIRECT, nguwdi siv dung khong dwoc phép sao chép, chuyén giao, stra
ddi, dang tai 1én cac phuwong tién truyén théng ma khong c6 sy ddng v 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

Céng ty Cé phan Chirng khoan VNDIRECT

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

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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