VIET CAPITAL @.
SECURITIES

Téng CT Cang Hang khéng Viét Nam (ACV) [KHA QUAN +13,8%)]

Nganh: Hang khéng 2019 2020F 2021F  2022F

Ngay bao céo: 30/11/2020 Téng trwéng DT 13,9% -60,9%  40,7%  64,8% RPN ACY ====s VNI

Gid hién tai: 71.600VND Tang truéng EPS* 19,0% -70,8%  48,6%  78,8% 1o

Gia muyc tiéu: 81.500VND Bién LN gop 50,9% 18,3%  30,4%  42,9%

Gia muyc tiéu trwdc day: 61.000VND Bién LN rong 4,7%  23,1% 31,3% 357% -30%

TL téng: +13,8% EV/EBITDA 116x  37,9x  22,7x  134x

Loi suéat cb tirc: 0.0% P/E 21,1x 104,7x  54,9x  29,2x -50%

Téng muc sinh 1i: +13,8% GiacPDongtidn HD  7,9x  357x  12,7x  8,4x TH19  T0220  T0520  T0820  THL20

GT vén hoa: 6,7 ty USD ACV  Peers VNI Téng quan vé cong ty .

Room KN: 3,1ty USD EV/EBITDAA 239x  17,1x N/A ACV s6 hiu va diéu hanh gan nhu toan bo

GTGDI/ngay (30n): 740.000USD P/EA 465  2441x  16,4x cac nha ga hanh khach tai 21 san bay dang

C8 phan Nha nuoc: 954%  P/B (hién tai) 42x L7 21x erEi: clog) G VS NEI, (CE 3o CREn

PR N A o ’ ’ ’ thu chinh cia céng ty la dich vu hanh khach

SL ¢0 phiéu Iwu hanh: 2,2ty ROE 10,1% 0,8% 12,9% va phi kidm tra an ninh. Céng ty dwoc cé

Pha loang: 221ty ROA ‘ 6,4% 0,7% 2,2% phan héa trong Quy 1/2016 va Uy ban Quan
A trwot; * khong bao gbm I4i/I6 do dinh gia lai ty gia va quy khen ly von ’Nhé nu’('yp tai doanh nghiép (CMSC)
thudng & phiic lgi hién ndm cb phan kiém soat 95,4%.

Thai Nhut Bang, CFA Dw an LTA dwoc phé duyét - dam bao tang trwwédng dai han
n vién
en e e Chung toi tang gid muc tiéu theo mé hinh dinh gia chiét khiu dong tién (DCF) thém 34% dat
Hoang Nam 81.500 ddng/CP nhwng duy tri khuyén nghi KHA QUAN khi gia cé phiéu ctia Téng CT Cang hang
Truéng phong khéng Viét Nam (ACV) da tang manh 300/? tror;g vong 3 thang qua.
e Gia muc tiéu cao hon cla ching téi chd yéu dén tir mirc tang 24% trong dw bao LNST sau lgi ich
CDTS giai doan 2026-2035 khi chiing tdi ghi nhan dy phéng doanh thu phi cét canh va ha canh
tai sn bay qudc té Long Thanh (LTA) trong dw béo ctia ching téi.
e Tac dong tich cuc ké trén mét phan bu ddp cho mirc gidm 9,8% trong dw bao LNST sau lgi ich
CDTS giai doan 2020-2025 cua ching t6i. Cu thé, ching téi gidm dw béo LNST sau lgi ich CDTS
nam 2021/2022/2023 thém 41%/2,9%/3,7%, chi yéu do lwong hanh khach quéc té dw kién phuc
hdi cham hon khi dich COVID-19 dién bién khéng ddng déu trén toan cau.
e Chlng t6i nhin chung duy tri dw bédo LNST sau lgi ich CDTS ndm 2020 dat 1,7 nghin ty déng (-
80% YoY) du gidm dy bdo doanh thu ndm 2020 thém 7,5% con 7,1 nghin ty déng (-61% YoY) khi
chang téi gidm dw bao lwong hanh khach quéc té con 7,5 triéu (-82% YoY), mét phan dwoc bu
dap bdi viéc kiém soat chi phi hiéu qua cta ACV, dwoc phan anh théng qua bién lgi nhuan gop
dv phéng cao hon, dat 18,3% so v&i 14,5% trudc day.
e Chlng t6i ky vong sw phuc hdi ttr mirc thap trong ndm 2021 véi doanh thu dat 10 nghin ty déng
(+41% YoY) va LNST sau lgi ich CDTS dat 3,2 nghin ty déng (+91% YoY). Ching t6i dw b&o
lwong hanh khéach québc té dat 11,6 triéu trong nam 2021 — twong &ng khoang 28% lwong hanh
khach qudc t& nam 2019 — khi chiing tdi ky vong lwong hanh khéach quéc té sé duy tri & mac thap
trong 6 thang dau nam 2021 va phuc hdi nhe trong 6 thang cudi ndm 2021.
e Du lgi nhuan gidm manh, ching t6i cho rdng ACV c6 vij thé tét dé duy tri tinh hinh tai chinh 6n
dinh — du dich COVID-19 kéo dai hon ky vong. ACV c6 sb dw tién mét rong dat 19 nghin ty déng
tinh dén cudi quy 3/2020 trong khi chi phi phi ti&n mat chiém khoang 38% téng chi phi nd&m 2019.
e Rui ro: vén XDCB cao hon dy kién; tri hodn mé& réng cong suét san bay, tir dé han ché tang
trwdng lwu lwong hanh khach; cac Iénh cAdm di chuyén quéc té kéo dai; 16 ty gia tir khoan no vay
ngoai té JPY.

Lwu lwong hanh khach quéc té cé thé duy tri & mirc han ché cho dén khi dich COVID-19 dwoc
kiém soat trén toan cau. Do cac |énh han ché nhap canh va quy dinh cach ly hién tai, sb lwong hanh
khach quéc té cta Viét Nam duy tri & murc thap, chd yéu bao gdm cac nha dau tw, chuyén gia va lao
dong cé kinh nghiém nwéc ngoai nhap canh vao Viét Nam. Trong bdi canh Chinh phu wu tién strc
khée cong ddng, ching t6i cho réng Viét Nam it kha ndng mé cira tré lai nganh du lich quéc té trudc
khi dich COVID-19 dwoc kiém soat trén toan cau. Tuy nhién, ching t6i duy tri quan diém tich cwc ddi
v&i kha nang phuc hdi ctia nganh hang khéng Viét Nam khi dich COVID-19 dwoc kiém soat hiéu qua,
nho (1) tAng 16 thu nhap trung binh gia téng va vi tri lién k& clta Viét Nam véi cac thi trwdng hang
khéng vén tang trwdng nhanh chéng khac va (2) Viét Nam co kha nang tré thanh diém dén véi gia ca
hop ly va an toan cho khach du lich sau dich COVID-19.
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Dw an San bay Quéc té Long Thanh (LTA) sé dan dat ting trwdng ctia ACV trong dai han. Chinh
phua da théng qua ké hoach dau tw dw an LTA Giai doan 1 vao thang 11/2020, trong dé ACV déng vai
tro 1a chd dau tw chinh clia dy an thanh phan thr ba (cac cong trinh thiét yéu trong cang hang khéng),
bao gdbm nha ga hang khéach, dudng béng, san d, nha ga hang hoa thir nhat va cac co sé khac. Khi
ACV la chi dau tw cho dwérng bang clia LTA, ching téi cho rang ACV sé dwoc phép thu phi cat canh
va ha canh tlr dw an nay, dan dén viéc ching t6i tang dw bao LNST sau lgi ich CDTS thém 24% téng
cong trong giai doan 2026-2035 khi chung toi trwéc day gid dinh khodn vén XDCB trj gia 99 nghin ty
ddng cho du an LTA nhwng chwa ghi nhan khodn phi cat canh va ha canh thu vé trong dw béo loi
nhuan ctia ACV.
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B&o c&o Tai chinh Hop nhat

KQLN (ty VND) 2019 2020F  2021F
Doanh thu 18.329 7.161 10.078
Gia vbn hang ban -8.995 -5.854 -7.019
Lei nhuan gop 9.334 1.307 3.059
Chi phi ban hang -379 -215 -252
Chi phi quan li DN -1.006 -573 -605
LN thuan HDKD 7.948 519 2.202
Doanh thu tai chinh 1.920 2.188 2.011
Chi phi tai chinh -104 -744 -428
Trong do, chi phi lai vay -96 -92 -90
Loi nhuan tir cong ty LDLK 383 82 121
Loi nhuan/(chi phi) khac 9 3 5
LNTT 10.156 2.049 3.910
Thué TNDN -1.942 -392 -748
LNST trwérc CDTS 8.214 1.658 3.163
Lgi ich CB thiéu s6 -13 -3 -5
LN rong sau CDTS, bao cao 8.201 1.655 3.158
LN rong sau CDTS, diéu chinh  7.337 2.141 3.181
EBITDA 11.868 3.622 6.046
EPS béo céo, VND 3.390 684 1.305
EPS diéu chinh®, VND 3.370 983 1.461
EPS diéu chinh, Pha lo&ng, 3.370 983 1.461
DPS béo céao, VND 0 0 900
DPS/EPS 0% 0% 62%
TY LE 2019  2020F 2021F
Tang trwéng
Tang trwdng doanh thu 13,9% -60,9% 40,7%
Tang trwédng LN HBDKD 20,6% -93,5%  324,0%
Tang trwdng LNTT 34,1% -79,8% 90,8%
Tang trwéng EPS, diéu chinh 19,0% -70,8% 48,6%
Kha nang sinh loi
Bién LN gop % 50,9%  18,3% 30,4%
Bién LN tr HD % 43,4% 7,3% 21,9%
Bién EBITDA 64,8% 50,6% 60,0%
LN rong trir CDTS diéu chinh 44.7%  23,1% 31,3%
ROE 24,3% 4,4% 7,9%
ROA 14,7% 2,9% 5,2%
Chi s6 hiéu qua van hanh
Sé ngay tén kho 19,5 27,9 20,2
Sb ngay phai thu 1144 2116 110,5
Sé ngay phai tra 48,7 66,7 47,3
TG luan chuyén tién 852 1728 83,4
Thanh khoan
CS thanh toan hién hanh 5,7x 11,6x 8,4x
CS thanh toan nhanh 1,3x 1,3x 1,3x
CS thanh toan tién mat 1,0x 1,0x 1,0x
No/Tai san -29,1% -35,2% -17,3%
No/Vén st dung -31,5% -38,0%  -17,0%
No/Vén CSH -48,3% -53,5%  -26,5%
Kha nang thanh toan lai vay 123,1x 39,3x 67,5x

2022F BANG CBKT (ty VND)
16.609 Tién va twong dwong
-9.483 Pau tw TC ngén han
7.127 Céc khoan phai thu
-382 Hang tén kho
-897 TS ngén han khéac
5.848 Tdng TS ngén han
1.661 TS dai han (gop)
-432 - Kh&u hao Iy ké
-87 TS dai han (rong)
266 DAu tw TC dai han

8 TS dai han khac

7.350 Toéng TS dai han
-1.405 Téng Tai san
5.945
-9 Phai tra ngan han
5.936 N ngén han
5.687 N ngén han khac
Tdéng ne ngén han
10.222 No dai han
2.454 No¢ dai han khac
2.612 Téng no
2.612
900 C6 phiéu wu dai
34% Vén cb phan
Thang dw vén cb phan
2022F Lei nhuén gil lai
Vén khac
64,8% Loiich CDTS
165,5% Vén chi sé hiru
88,0% Téng céng ngudn vén
78,8%
CP Iwu hanh cudi nam (triéu)
42,9% LCTT (ty VND)
35,2% Tién dau ndm
61,5% Loi nhuan sau thué
35,7% Khau hao
13,6% Thay dbi vén lwu déng
7,8% Diéu chinh khac @
Tién tir hoat déong KD
17,0 Chi mua s&m TSCB, rong
91,9 Dau tw, rong
42,4 Tién tir HD dau tw
66,5
C6 tlrc da tra
Tang (giam) vén
4,4x Tang (giam) ng dai han
1,3x Tang (gidm) ng ngan han
1,0x Tién tr cac hoat dong TC
16,7% Tién tir hoat dong TC
15,8%
29,3% Téng Iwu chuyén tién té
118,1x Tién cubi nam

2019 2020F 2021F 2022F
350 3.119 1.333 664
30.922 31.422 29.922 21.422
5.361 2.943 3.158 5.205
493 401 376 508
166 65 91 151
37.291 37.949 34.880 27.949
41.915 43.440 61.497 91.853
-25.570  -28.673  -32.516  -36.890
16.345 14.767 28.981 54.963
865 533 328 202
3.674 2,721 2.016 3.322
20.885 18.021 31.324 58.487
58.176 55.970 66.204 86.436
1.258 882 937 1.265
240 231 273 357
5.020 2.168 2.944 4.667
6.518 3.281 4.154 6.289
14.760 14.219 20.396 34.456
141 55 78 128
21.419 17.556 24.627 40.873
0 0 0 0
21.772 21.772 21.772 21.772
15 15 15 15
8.885 10.540 13.698 17.674
0 0 0 0

53 56 61 70
36.757 38.415 41.578 45.563
58.176 55.971 66.204 86.436
2177 2177 2177 2177
2019 2020F 2021F 2022F
638 350 3.119 1.333
8.201 1.655 3.158 5.936
3.920 3.103 3.844 4.374
-306 -616 614 -186
-2.749 -2.136 -1.969 -1.591
9.066 2.005 5.646 8.533
-1.959 -1.192  -17.852  -30.230
-5.281 2.506 4.202 8.844
-7.239 1313 -13.650 -21.386
-1.959 0 0 -1.959
-2 0 0 0

-155 -540 6.176 14.060

0 -9 42 83

0 0 0 0
-2.116 -549 6.218 12.184
-288 2.770 -1.786 -669
350 3.119 1.333 664

Nguén: ACV, VCSC

Ghi chu: (1): khéng tinh 13i/16 ty gia va quy khen thuwéng & phuc loi; (2): chd yéu bao gdm thu nhap twr 14i va cb

tre
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Xac nhan cua chuyén vién phan tich

T6i, Thai Nhut Dang, xac nhan rang nhitng quan diém dwoc trinh bay trong bao cdo nay phan anh ding quan di&ém ca nhan
clia chang t6i vé céng ty nay. Chung téi cling xac nhan rang khong cé phan thu lao nao clia ching téi da, dang, hoac sé truc
tiép hay gian tiép c6 lién quan dén cac khuyén nghi hay quan diém thé hién trong bao cdo nay. Cac chuyén vién phan tich
nghién ctu phu trach cac bao cao nay nhan dwoc thi lao dwa trén nhiéu yéu té khac nhau, bao gdm chét lwgng, tinh chinh
xac clia nghién ctru, va doanh thu clia cdng ty, trong dé bao gém doanh thu tir cac don vi kinh doanh khac nhw bd phan Moi
gi¢i tb chirc, hodc Tw véan doanh nghiép.

Phwong phap dinh gia va Hé thong khuyén nghij cua VCSC

N6i dung chinh trong hé théng khuyén nghi: Khuyén nghj dwgc dua ra dwa trén mirc ting/giam tuyét dbi cda gia cd phiéu
dé& dat dén gia muc tiéu, dwoc xac dinh béng céng thirc (gia muc tiéu - gia hién tai)/gia hién tai va khong lién quan dén hoat
dong thi trwdng. Céng thire nay dwoc ap dung tr ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

MUA Téng loi nhuan cb dong (bao gdm cb tirc) trong 12 thang téi du béo sé trén 20%
Téng loi nhuan cd déng (bao gdm cb tirc) trong 12 thang t¢i dw bao sé dwong twr
10%-20%

Téng loi nhuan cd déng (bao gébm cb tirc) trong 12 thang t&i dw bao sé dao déng

gitra &m 10% va dwong 10%

Téng loi nhuan cb déng (bao gbm cb tirc) trong 12 thang téi dw bao sé am ti 10-

20%

BAN Téng loi nhuan cd déng (bao gdbm ¢ tirc) trong 12 thang t&i dw bao sé am trén 20%
B6 phan nghién ciru dang hodc c6 thé sé nghién ciru cd phiéu nay nhung khéng
dwa ra khuyén nghi hay gia muc tiéu vi ly do tw nguyén hodc chi dé tuan thi cac quy

KHONG BANH GIA dinh cta luat va/hodc chinh sach cong ty trong trweng hop nhét dinh, bao gdm khi

VCSC dang thwe hién dich vu tw vén trong giao dich sap nhap hoac chién lwoc cé

lién quan dén cong ty do.

Hinh thirc danh gia nay xay ra khi chwa cé day du thong tin co sé dé xac dinh khuyén

nghi dau tw hoac gia muc tiéu. Khuyén nghi dau tw hodc gia muc tiéu trwéc dé, néu

6, khdng con hiéu lyc dbi véi cd phiéu nay.

KHA QUAN
PHU HOP THI TRUONG

KEM KHA QUAN

KHUYEN ~NGHI TAM
HOAN

Trir khi ¢6 khuyén cao khac, nhirng khuyén nghi dau tw chi cé gia tri trong vong 12 thang. Nhivng bién dong gia trong twong lai
c6 thé 1am cho cac khuyén nghi tam thdi khong khép véi mire chénh léch gitka gia thi trudng ctia cb phiéu va gia muc tiéu nén
viéc viéc dién giai cac khuyén nghi dau tw cin dwoc thwe hién mét cach linh hoat.

Rui ro: Tinh hinh hoat dong trong qua khtr khdng nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia ngoai
té c6 thé anh hudng bét loi dén gia tri, gia hodc loi nhuan ctia bat ky chirng khoan hay céng cu tai chinh nao cé lién quan dwoc
néi dén trong bao cao nay. Bé duoc tw van dau tw, thwe hién giao dich hodc cac yéu ciu khac, khach hang nén lién hé voi
don vi dai dién kinh doanh ctia khu vuc dé dwoc giai dap.
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Lién hé

CTCP Chirng khoan Ban Viét (VCSC)
WWW.VCSC.com.vn

Tru s& chinh

Bitexco, LAu 15, S6 2 Hai Triéu

Quén 1, Tp. HCM

+84 28 3914 3588

Phong giao dich
S6 10 Nguyén Hué
Quan 1, TP. HCM
+84 28 3914 3588

Phong Nghién clru va Phan tich
Phong Nghién ctru va Phan tich
+84 28 3914 3588

Ngan hang, Chirng khoéan va Bao hiém

Ngé Hoang Long, Phé Giam déc, ext 123

- Bi&n Brc Minh Nghta, Chuyén vién cao cap, ext 138
- Binh Phwong Anh, Chuyén vién, ext 139

- Ng6 Thi Thanh Trac, Chuyén vién, ext 116

Hang tiéu dung va Dwoc phdm

DPang Vin Phap, Phé Giam déc, ext 143

- bao Danh Long Ha, Chuyén vién cao cap, ext 194
- Bui Xuan Vinh, Chuyén vién, ext 191

- TrAn Thai Son, Chuyén vién, ext 185

BDS va Vat liéu Xay dwng

Lwu Bich Hong, Trwéng phong cao cap, ext 120
- Nguyén Thao Vy, Trudng phong, ext 147

- Pham Minh Bac, Chuyén vién, ext 174

Khéch hang ca nhén

Vii Minh Birc, Trwéng phong cao cap, ext 363
- Nguyén Quéc Nhat Trung, Chuyén vién, ext 129
- Téng Hoang Tram Anh, Chuyén vién, ext 363

Chi nhanh Ha Noi

109 Tran Hung Pao
Quan Hoan Kiém, Ha Noi
+84 24 6262 6999

Phong giao dich
236 - 238 Nguyé&n Cong Trir
Quén 1, Tp. HCM
+84 28 3914 3588

Alastair Macdonald, Giam déc, ext 105
alastair.macdonald@vcsc.com.vn

Vimé
Hoang Thuay Lwong, Trwéng phong, ext 364
- Trwong Thanh Nguyén, Chuyén vién, ext 132

Dau khi va bién

Pinh Thj Thuy Dwong, Trwéng phong cao cap, ext 140
- Ngo6 Thuy Tram, Trwéng phong, ext 135

- L& Trong Nghia, Chuyén vién, ext 181

- Lé Phwéc DPlrc, Chuyén vién, ext 196

Coéng nghiép va Van tai
Hoang Nam, Trwéng phong, ext 124
- Thai Nhyt Bang, Chuyén vién, ext 149

Phong Giao dich chirng khoan khach hang té chirc

& Ca nhan nwd&c ngoai
Nguyén Quéc Diing

+84 28 3914 3588, ext 136
dung.nguyen@vcsc.com.vn

Phong Méi gi¢i khach hang trong nwéc

H6 Chi Minh & Ha Noi
Chéau Thién Tric Quynh
+84 28 3914 3588, ext 222
qguynh.chau@vcsc.com.vn
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Khuyén cao

B4o cdo nay duoc viét va phat hanh bdi Cong ty C6 phan Chirng khoan Ban Viét. Bao cdo nay duoc viét dwa trén ngudn thong
tin dang tin cay vao thoi diém cong bb. Cong ty C6 phan Chirng khoan Ban Viét khong chiu trach nhiém vé dé chinh xac cla
nhirng théng tin nay. Quan diém, dy bao va nhitng wéc lweng trong bao cao nay chi thé hién y kién cla tac gia tai thdi didm
phat hanh. Nhirng quan didm nay khéng thé hién quan diém chung ctia Céng ty C6 phan Chirng khoan Ban Viét va c6 thé thay
d6i ma khong can thdng bao trwéc. Bao cao nay chi nhdm muc dich cung cAp théng tin cho céc td chirc dau tw cling nhw cac
nha dau tw ca nhan clia Cong ty ¢ phan chirng khoan Ban Viét va khéng mang tinh chat moi chao mua hay ban bt ky chirng
khoan nao dwoc thdo luan trong béo céo nay. Quyét dinh clia nha dau tw nén dwa vao nhirng sy tw van doc lap va thich hop
véi tinh hinh tai chinh cling nhw muc tiéu dau tw riéng biét. Bao cao nay khong dwoc phép sao chép, téi tao, phat hanh va phan
phéi v&i bat ky muc dich nao néu khong dwoc sw chap thuan bang van ban ciia Cong ty C6 phan Chirng khoan Ban Viét. Xin
vui 16ng ghi rd nguén trich dan néu st dung cac thong tin trong bao céo nay.
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