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TONG CONG TY CANG HANG KHONG VIET NAM (ACV) Tp.HCM, ngay 22/06/2020

Nganh hang khéng la mét trong nhitng nhém nganh bi Lugt khach trong Quy 01.2020 (116.3 triéu lugt)

anh hudng nang né nhat tir dich bénh Covid-19, viéc ACV
bao I&i quy 1 gidm hon 23,2% xudng con 1.550 ty dong
du ki€n nam 2020 t6ng san luwgng hanh khach théng qua
cac cang hang khong ctia ACV (21 san bay) sé giam téi
40% so v6i nam 2019. Trong do, riéng khach qudc té
giam t6i 70%. DU vay, dé chia sé kho khan chung, ACV
mdi day da céng b8 quyét dinh giam gia cac dich vu hang
khong cho tat ca cac hang hang khéng.

Trong d6: ACV chiém 100% khach ndi dia, 2/3 khach quoc té

V@ két qua kinh doanh ca ndm 2019, ACV dat 18.300 ty ddng doanh thu thuan, ting gan 14% so v6i ndm trude. Loi nhuén trude thué
tang 35% tir 7.618 ty 1én 10.316 ty dong.

Thé& manh: nganh nghé kinh doanh clia ACV hién nay dwdc xac dinh 1a ddc quyén.
* ACV dang la doanh nghiép khai thac, van hanh 21/22

san bay dan dung tai Viét Nam, bao gébm cac cang hang

khéng I6n nhat ca nude nhu Tan Son Nhat, Noi Bai, Da

N&ng va 09 cang hang khdng quéc t&. Chi cé Van Dan la 1.22% 3.38%
sén bay duy nhét trén ca nudc do doanh nghiép tu nhan I
xay dung va khai thac.

* ACV c0 von diéu 1é 21.771.732.360.000 dong, tuong
(rng 2.177.173.236 cG phan, , trong do, ¢6 phan Nha
nudc ndm gilr 95,4%; céac ¢ ddng khac nam gitt 4,6%.
ACV la cong ty hoat dong theo mé hinh Cty me - con,
dudc chuyén déi tir Cty TNHH M6t thanh vién do nha
nudc ndm gilt 100% von didu lé.

Co c4u sd hitu

¥ S& hitu Nuwdc Ngoai
¥ 3§ hitu Nha Nudc
= Khac

Diém yé&u: ACV hién dang vay dai han 15.117 ty dong (da phan bing yén Nhat) va vay ngan han 247 ty.

* ACV khong cé quyén dau tw nang cap/ ma réng/bao tri cho phan tai san khu bay (dwéng bang, dudng lan) do day la phan tai san cia
Nha nudc, diéu nay lam can trd ACV thuc hién cac dy an cai tao dudng bang tai san bay Noi Bai & Tan Son Nhat du tinh trang dang
xudng cép tram trong.

* Chi phi ¢8 dinh (chd y&u la chi phi kh3u hao va chi phi lvong nhan vién) chi€m phan I6n trong co cdu chi phi céng ty.

Luot khach qudc t& dén viét Nam (Triéu luot) Bang chu y, hai thi truong 16n cla Viét
Nam chiém dén 56% tong luot khach la
Trung Quéc va Han Quéc. Hoi dong Du

20 lich va L& hanh thé gioi (WTTC) du bao

18
15.5

12.9 nhu cau du lich toan cau sé tang trudng
15 10.01 4% méi n&m trong thap nién 2019-2029.

10 7.9 Diém tich cuc hé trg nganh du lich Viét
Nam dén tir cac qudc gia nhu Thai Lan,

' An D6 va mét s6 qubc gia Chau au
(chiém gan 25% t6ng s6 khach du lich -
0

tinh trong 2 thang dau nam 2020) va da
¢o su tang trudng tich cuc trong 2 thang
2020.

(&,

2015 2016 2017 2018 2019

Theo béo co clia Cuc Hang khéng Viét Nam tai ngay 27/02/2020, viéc cat toan bd dudng bay dén Trung Quéc ddng nghia giam 8
triéu hanh khach trong nam. San lugng van chuyé&n hanh khach véi Han Quéc giam trén 50%, trudc day trung binh méi ngay cé
26.000 hanh khach thi nay chi con khoang 8.000-12.000 khach.
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Co hdi:

* Theo tinh toan, t6ng mdc dau tv ctia sén bay Long Thanh khoang WM | h ban lac quan nhat
111.689 ti dong (4,779 ti USD), B0 truwdng Giao théng Van tai kién
nghi cho ACV dugc dau tu cac cong trinh tru sd cd quan quan ly nha

*Né&u dich hét trong thang 4, téng thi trudng nam 2020

nudc giao, cong trinh thiét yéu clia hang khoéng, trong dé ACV can huy vén dat 80 tridu khach, téng 1,1%. Luong khach qua
doéng sd von 4,194 ti USD. Tinh dén hét nam 2018 tién mat ciia ACV céng dat 119 triéu khach

la 25.268 ti dong va giai doan 2019 - 2015 du kién tich Ity duoc

12.339 ti dong, do vay sé bé tri duge 36.607 ti dong, twong duong _

1,566 ti USD chiém 37% tGng von dau tu, va sé con lai 2,628 ti USD «N&u thang 6/2020 hét dich,Téng thi trudng sé chi dat
sé di vay. téng s6 v6n can huy dong la 3.225 ty déng. Ky vong chuyén 74,6 triéu khach, giam 5,7%, luong khach qua cang
san. dat 11,6 triéu khach, giam 4,2%.

* Thi trvdng hang khéng ndi dia dugc ky vong tang trudng trd lai nha
nang luc b sung tir cac hang hang khéng madi nhu: Bamboo Airway. ] Kich ban x3u nhat
Cu thé Bamboo Airways da md méi hon 20 dudng bay noi dia, VJC bd
sung thém 4 tuyén noi dia va 3 dudng bay thang toi An do tw T2/2020.
ACYV ciling ddy manh cac du an mé réng nha ga va san bay dé tang
cong sudt tai cac san bay quan trong nhu: nha ga hanh khac T3 mai
tai Tan Son Nhat, Pha Bai, Cat Bi, Chu Lai.

Thach thirc:

- Trong giai doan 2019-2025, ACV du kién sé& phai ti€p tuc tich Ity 12.339 ty dong tir két qua hoat dong san xuét kinh doanh, theo do,
ACV can dam bdo Igi nhuan trude thu€ dat 10.811 ty dong, LNST 8.649 ty dong, trong khi, von dau tu khéng qua 4.800 ty dong. La mot
trong nhitng nhdm nganh bi anh hudng nang né nhét tir dich bénh. Dy ki€én nam 2020, t6ng san lugng hanh khach théng qua cac cang
hang khéng ctia ACV sé giam tdi 40% so véi nam 2019. Trong do, riéng khach quéc t& giam téi 70%, dich vu dan tau bay giam 50%; dich
vu thang 6ng, thué bang chuyén, xt ly hanh Iy tw dong, thué quay, phuc vu mat dat giam 10%; dich vu thué van phong dai dién hang gidm
100%.

- Chinh phu da ra nghi quyét st dung vén ngan sach Trung uong dé dau tv du an cai tao dudng cét ha canh tai Tan Son Nhat va Noi Bai.
ACV khong phai 1a chd dau tv clia dy an nay ma thay vao doé 1a Ban quan ly du an Thang Long va T8ng cong ty Dau tu phat trién ha tang
giao théng Clu Long, hai doanh nghiép truc thudc bd GT-VT. Du kién, du an nay c6 thé trién khai thi cdng ngay trong thang 7/2020. Viéc
dong clra mét dudng bang tai mdi san bay dé phuc vu nang cap sé it anh hudng t6i hoat dong khai thac ctia ACV khi ma tan suét cac
chuyén bay da giam manh. Viéc thoai vén nha nudc hién tai s& chua xay ra trong twong lai gan, rdi ro vé ty gia véi cac khoan vay béng
ngoai té (déng JPY), tang trwdng khai lugng hanh khach co th yéu hon ky vong

«N&u thang 8 mai hét dich, tong thi trudng sé giam sau
17,2%, chi con 65,5 triéu khach. Lugng khach qua
cang giam 15,5%, con 98,5 triéu khach

- Tang trudng khach nudc ngoai dang yéu di (khach Trung Quéc chiém 29% t8ng lwgng khach du lich nudc ngoai dén Viét Nam) thi
trwdng hang khéng ndi dia da giam tdc trong 2 nam gan day

=> Sau khi ACV niém yét trén HoSE, Nha nudc sé thoai 20% von diéu 18 va 10,4% trong nam ti€p theo. Ngoai ra, con c6 phuong an khac
cling dugc tinh dén 1a ti€n hanh thoai mét lan 30% vao 2020. Tuy nhién ACV hién phai quyét toan vGn nha nudc vé thué, co ché quan ly
khu bay, phan dinh tai sdn ACV va Nha nudc. Bén canh do 1a két luan cta Thanh tra Chinh pha vé van dé that thoat nhan thu tién tai hé
théng dudng dan, hién van chd Bo Giao thong Van tai va Bo K& hoach va Dau tu trinh Chinh phi. Chitng ndo chua x&¥ ly xong céc van
deé trén, viéc chuyén san ciia ACV van chua dugc thyc hién.

Cong suét thiét ké va Khéi lugng qua tai clia cang hang khéng 16n tai Hién tai cdng sust thist k&
50 Viét Nam 2019 (triéu ngudi/nam) nha ga T1 va T2 tai san bay
Tan Son Nhét 1a 28 triéu
40 khach/nam. Viéc hoan
30 4 KL qua tai th~an.h’ xa}./’qL_rng Pha ?a T3
20 _ s€ giup giai quyét khoi
28 5 . HCs thiét ké lwgng qua tai 12.6 triéu
10 21 1 khach/nam tai san bay Tan
0 8 | 8 | | Son Nhét voi cong sudt thiét
L k& téng thém I3 20 triéu
N&i bai Tan SonNhat  PaNing Cam Ranh Cat Bi 9 i

khach/nam.
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Gia muyc tiéu ACV: 62
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TONG CONG TY CANG HANG KHONG VIET NAM (ACV) Tp.HCM, ngay 22/06/2020

Thong tin doanh nghiép D liéu c8 phiéu

FUNAN BAO CAO PHAN TiCH NGAN

URITIES=

ACV (2012) dugc thanh 1ap trén co sd hdp nhat Téng Cong ty Cang Ngay niém y&t UpCom 21/11/2016
Hang khéng Béc, Trung va Nam. Trudc ¢ phan héa, ACV phuc vu Gia 19/06/2020 (VND) 62,900

trén 1,006 triéu lugt chuyén bay/nam, 132,61 triéu lugt khach va van Cao nhat 52 tuan (VND) 90,700

chuyén 2,3 triéu t&n hang hda, tang trung binh 16%/nam. Sau ¢4 Thap nhat 52 tuan (VND) 40,000

phan, ACV c6 ké hoach dau tv co sd ha tang tai Cang hang khong SLCP luu hanh (Triéu CP) 2177

Quéc té€ Cam Ranh, Cang hang khéng Qudc té Tan Son Nhat, dau tu Room khdi ngoai 3.38%
nha ga hanh khach quéc té tai cang hang khéng quéc té& Pa Nang, va Vén hoa (Ty VND) 136,933.2

nha ga hang hoa cang hang khdng Cat Bi va Cang hang khéng quéc  Co c&u doanh thu thuén 2018 - 2020KH (ty dong)

t&€ Long Thanh dat cap 4F, cong suét 100 triéu hang khach/nam, 5 20,000 16,822

triéu tdn hang héa/nam. 14,755

Vi thé doanh nghiép Tl 10,347

ACV c6 quy md khai thac, quan ly dau tu xéy dung co sd ha tang hang 1 goo

khong 16n nhat ca nudc vai 09 cong ty con, cong ty lién két, lién

doanh; La don vi duy nhét truc tiép quan ly, diéu phdi hoat dong va 5,000 1,369 1,506 gg7

khai thac toan bd hé thdng 22 Cang hang khang trén toan lanh thg - —

Viét Nam, bao gém 07 cang hang khéng qudc t&€ va 14 cang hang Ban hang Cung c3p dich vu

khong ndi dia.Trong giai doan 2015-2020, ACV du kién dau tu 19 2018 2019 [12020KH

nghin ty déng cho cac du an ngoai khu bay nham mé réng, nang cong

giam.

trén cla vung gia tri.

Véi EPS tir 2,307 d dén 3,767 d thi ving gia tri cia ACV tlr 46,301
d/cp dén 61,813 d/cp. Vai muic gia 19/06/20 la: 62.900 d/cp vugt can

suét phuc vu; Trong giai doan 2018-2025, ACV du kién tién hanh dau  Chi sé tai chinh 2017 2018 2019
tw xay dung Cang hang khong qudc té€ Long Thanh giai doan | vai P/E 36.77 24.75 18.09
cong sudt thiét k& 25 triéu hanh khach /nam va nang cong suét Ién P/B 4.97 4.42 3.70
100 triéu hanh khach /nam tr 2050. P/S 9.82 8.42 7.41
K& hoach dau tw du an EPS co ban 1,697 2,521 3,449
Nam 2020, ACV tiép tuc tap trung cac ngudn luc dé trién khai thuc Gia tri s6 sach/CP 12,577 14,139 16,881
hién cac du an trong di€ém: Nha ga hanh khach T3 - Cang HKQT Tan Ty suét LN gop 40.8% 48.6% 50.9%
Son Nhat; M@ réng nha ga hanh khach T2 — Cang HKQT Néi Bai; Xay Ty suat EBIT 32.9% 41.0% 43.4%
dung nha ga hanh khach T2 tai cac Cang HKQT Phu Bai, Cat Bi, Vinh; Ty suét EBITDA 63.0% 65.1% 64.8%
cac du an san dé may bay tai cac Cang hang khong N&i Bai, Da Nang, Ty suét LN rong 29.8% 38.4% 44.8%
Cam Ranh, ién Khuong, Cét Bi, Vinh, Phu Bai. ROE% 15.9% 21.2% 24.3%
Noi dung Téng mirc dau tv | KH 2020 ROA% 8.5% 12.0% 14.7%
1. Xay dung cd ban 57,394 1,792| Ty suét TT hién tai 3.58 4.07 5.72
- Nha ga khach, hang hoéa 46,992 905| Ty suét TT nhanh 1.12 0.88 0.88
- San d& may bay 8,999 830| No/Vén CSH 0.80 0.74 0.58
- Nha diéu hanh 1,403 57 No/T6ng Tai sén 0.44 0.43 0.37
2. Du an nhém C (tai Cang) 1,099 512|  S6 lwogng CP lwu hanh 2,176,998,736 ¢4 phiéu
3. Mua s&m trang thiét bi 3,976 2,491
Téng mirc dau tu dy an 62,469 4,795 [Ké& hoach kinh doanh 2020
Pinh gia ACV theo PE va PB Doanh thu Ty VND 12,986
P/E (Binh quan) 17.71 P/B (Binh quan) 3.16 Loi nhuan trudc thué Ty VND 2,228
EPS 2020E 2,848 BVPS 2020E 17,217
Gia (theo PE) 50,446 Gia (theo PB) 54,461 [Top 5 c8 déng Ién Khéi lugng Ty 1é
Gia tri co ban cia ACV Ié:| 52,052 déng/CP Vi Thé Phiét 6,900 0.00%
Ké& hoach 2020, tdng doanh thu 12,986 ty déng (giam 35%-40% so vdi  UB QLy Vén Nha nuwdc 2,076,943,011 95.40%
2019), lgi nhuan trudc thué 2,228 ty déng (giam 76% so véi 2019). VinaCapital Vietnam 21,973,632 1.01%
Phan 16n chi phi cho HDKD Cang la chi phi ¢6 dinh (chiém 90% t6ng Quy Dau tu SSI 166,200 0.01%
chi phi). Do d6, chi phi khéng thé& cét giam khi san lugng kinh doanh Quy BAau tu Chitng khoan VN 136,800 0.01%

Khuy&n nghi: BAN & mic trén 62.000 d/cp.
Cha thi trudng diéu chinh, canh mua tich Ity & mirc gia dudi
55,000 d/cp, phu hop cho chién lugc trung va dai han.
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FUNAN BAO CAO PHAN TiCH NGAN Sia muc 18u ACV: 62
anjleralu HO trg: 52 | Khang cu: 80
BANG CAN B6I KE TOAN Nam 2015 2016 2017 2018 2019
TAI SAN NGAN HAN 21,815 22,315 26,343 31,281 37,291 ||T6ng tai sén ctia ACV fai
Tidn va tuong duong tidn 44665 3,657 13137 638.4 349.7 01 diém 31/12/2019 a
Gia rj thuBn du tu ngén han 12,8643 136400 17,563.0 23,730.4| 30,9215 486t dong.
Céc khoan phai thu 34783 44989 69576  6,1559| 53605[ °"9 9
Hang on kho, rong 711.7 7213 404.1 469.4 4935 | 14l san ngan han: 37.191
e . i ty dong (chiém 64,70%
Tai san lwu dong khac 294.7 289.0 104.8 286.6 166.3 |- . ... .
Tong tai san);
TAI SAN DAI HAN 23,036.3 24,6269 22,8198 223441 20884.7( .. . . .
) - Tai san dai han: 20.295 ty
Tai san ¢8 dinh 206612 219818 18,9892 184473 16,3453y i aiany Tand
Gi4 tri rong tai san dau tu 32.2 32.2 0.0 0.0 0.0k san)
Tai san d& dang dai han 1,053.9 738.4 635.7 591.5 865.3|AC\ thuc hién cong tac
Dau tv dai han 6424 12132 26951  2,806.2|  2962.7|lquan ly cong no phai thu,
Tai san dai han khac 4673 384.5 146.9 178.0 406.9ltrich 1ap du phong no phai
TENG CONG TAI SAN 44,851.7 46,9418 49,162.9 53,624.9 | 58,176.2 |thu kh6 doi theo ding cac
NOQ PHAI TRA 242371 22,6092 217784 228385 | 21,419.0 |[quy dinh hién hanh. S§ trich
Ng ngén han 8,151.1 8,580.9 7,354.1 7,684.0 6,518.2|/1@p du’ phong ng phai thu
No dai han 16,0859  14,028.3 14,4244  15154.6| 14,900.8khé doi tai thdi diém
V6N CHU S3 HIU 206147 24,3325 27,3845 30,7863 | 36,757.2 |0 /12/20191a2989ty
V6 va cac quy 206140 243325 273845 30,786.3| 36,757.200Ng chuyeulatrich lap du
V6 gop 17,0033 21,7717 21,7717 21,7717 21,771.7|Phong di vdikhoan phai
Lai chua phan phéi 1807.0 22768 48488  6397.3|  8,885.4|!hu cla Congty C6 phan
TENG CONG NGUON VEN 448517 46,9418 491629 536249 | 58,1762 | N9 knhong MeKeng - Air
Mekong (25,91 ty déng) —
KET QUA KINH DOANH N&m 2015 2016 2017 2018 2019 |4 vi g bi thu hoi Gidy
Doanh s& thun 13,172.8 14,6495 13,830.2 16,123.2 | 18,328.6 |phép hoat déng.
Gia v6n hang ban -9,656.0 -8,823.8 -8,182.3  -8295.6| -8,994.9
Lai gép 35167 58257 56479 78276 93336
Thu nhap tai chinh 959.7  1,385.0 1,217  1,363.4| 1,919.8
Chi phi tai chinh -810.6 414 4538 246 -41.1
Trong dé: Chi phi I4i vay -59.5 -59.5 -59.5 -59.5 -59.5
Chi phi quan Iy doanh nghiép 12033  -1,281.38 -808.6 -878.2| -1,006.4
L&i/(18) ti¥ hoat déng kinh doanh 20546 42455 53183 75527 | 10,146.9
Thu nhap khac, rong 2604  2,613.3 27.5 86.0 9.8
Lai/(18) rong trudc thus 22774 66694 53435  7,618.2| 10,155.8
Chi phi thué thu nhap doanh nghiép 5243 -13793 12218  -1432.8| -1,9416
Lai/(1) thun sau thué 1,7122 51054 4,005  6,1727 | 8201.2
L&i co ban trén ¢ phiéu (VND) 1,0450  1,8830 25180 | 3450.0
CAC CHIi 86 TAI CHINH Bon v 2016 2017 2018 2019 |[Ng phai tra ACV tai thdi didm
Tiém lyc tai chinh 31/12/2019 1a 21.390 ty dong.
Ty suét thanh toan tién mat 0.37 0.18 0.08 0.05(|Trong do:
Ty suat thanh toan nhanh 0.90 1.12 0.88 0.88|- Ng ngan han: 6.514 ty dong (chiém
Ty suét thanh toan hién thoi 2.60 3.58 4.07 5.72(|30,45% t8ng ng phai tra)
V6n vay dai han/Téng Tai san 0.30 0.29 0.28 0.25|- N9 dai han: 14.876 ty dong (chiém
Vén vay ngan dai han/Téng Tai san 0.30 0.29 0.28 0.26/(69,55% t6ng ng phai trd), trong d6 chl
Céng no ngén han/Vén CSH 0.35 0.27 0.25 0.18||yéu la khoan vay ODA b ng dong Yén
C6ng no ngén han/Téng Tai san 0.18 0.15 0.14 0.11|Nhat dé xay dung Nha ga hanh khach T2
Téng cong ng/Vén CSH 0.93 0.80 0.74 0.58/Té@n Son Nhét va Nha ga hanh khach T2
Téng cong no/Téng Tai san 0.48 0.44 0.43 0.37|[Noi Bai.
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TONG CONG TY CANG HANG KHONG VIET NAM (ACV) Tp.HCM, ngay 22/06/2020

CAC CHI S8 TAI CHINH Pon vi 2016 2017 2018 2019

Tai chinh hién nay Thong tin dau tu dy an:
EBIT Ty VND 3,843.9 4,546.0 6,609.2 7,948.1||ACV tap trung trién khai cac du an dau
EBITDA Ty VND 8,060.1 8,711.0  10,489.6 11,868.1|tw mdi, nang cdp, md rong ha tang nh&dm
Ty suét Igi nhuan gop % 40% 1% 49% 51%|\dap (rng quy hoach phat trién nganh
Ty suét EBITDA % 55% 63% 65% 65%|lhang khéng, quy hoach chi tiét Cang
Ty suét EBIT ) % 26% 33% 41% 43%IHang Khong (CHK) theo chudn quéc 6.
Ty suf'it LN trudc thué % % 46% 39% 47% 55% D&n nay, 21 CHK ctia ACV déu dat
Ty sudt lai hoat dong KD % 29% 38% 47% 55% | usin otia T6 chifo hang khong dan
Ty su:’}lt Igi nhuan thuan % 36% 30% 38% 45% dung thé gidi (ICAQ), trong dé: 17/21
Hé s6 quay vong tai san 0.3 0.3 0.3 0.3| " . ’ -
Hé s6 quay vong vén CSH 0.7 0.5 0.6 0.5 CHK?at cép 4C, 4D, 4E va 4/21 CHK

Hiéu qué quan ly dat cap 3C. .
ROE% % 23% 16% 21% 24% Néng Iu’dng tiéu thu trl_fc tlep va glén
ROCE% % 10% 11% 15% 16%ti€p: 33.046,28 TOE (1kWh dién =
ROA% % 11% 9% 12% 15%1(0,0001543 TOE, 1 tan dau DO = 1,02
ROIC% % 10% 11% 14% 15%|[TOE, 1 tdn xang=1,05 TOE).
Hé s6 quay vong phai thu KH 9.0 7.4 71 7.1{* T8ng lvgng nudc s dung ndm 2019
TGian TBinh thu titn KH ~ Ngay 41.0 50.0 51.0 51.0|ltai cac cang hang khang: 2.093.613
Hé s& quay vong HTK 12.3 14.5 19.0 18.7||m3/nam.
TGian TBinh xt ly HTK Ngay 30.0 25.0 19.0 20.0
Vong quay phai tra NCC 6.8 6.7 7.3 7.5
TGian TBinh TT cho NCC Ngay 53.0 54.0 50.0 49.0

10,000.0 So sanh doanh thu thuan va Igi nhudn sau thué qua cac quy
5.000.0 4,438.5 4,470.2 4,591.4 4.792.8 36345
1.997.2 1,704.1 2.206.7 24349 1,550.2
[ m = [ -
Q1/19 Q2/19 Q3/19 Q4/19 Q1/20

ODoanh s6thuan ™ Loi nhuan sau thué
Du nganh hang khéng gap khé, ACV dat k& hoach téng doanh thu khoang 11.317 ty ddng va Igi nhuan trude thué 2.007 ty ddng nam 2020
(chua bang 1/5 so véi s6 1ai 10.156 ty ddng ghi nhan trong nam 2019), riéng quy 1 d& hoan thanh 96% chi tiéu ca nAm. Quy 1/2020 ACV
da 1ai trwdc thué 1.927 ty dong. D kién téng hanh khach qua cang nam 2020 giam sut khoang 415 so véi nam 2019, con khoang 69,2
triéu luot va téng san luong hang hdéa giam 13% xuéng con 1.344 tan. Lugt may bay cét ha canh gidm khoang 29% xudng con 531 nghin
luot.
So sanh chi s6 tai chinh vdi cac cbng ty cling nganh

LNST LNST

. Gia PE PB BVPS EPS No/TTS S8 luong
MaCIc 18/06 18/06 18/06 2020E 2020E 00,1 20 2?19 Q1.20 (%) CPLH EFS 2018
(ty d) (ty d)

ACV 62,300 21.87 3.62 17,217 2,848 1,550.2 8,214.2 36.2%| 2,176,998,736 3,773
NCS 19,200 87.37 1.55 12,355 220 1.0 33.6 62.6% 17,948,210 1,870
NCT 62,400 7.55 2.87 21,721 8,264 54.1 2214 7.8% 26,165,732 8,461
SGN 71,600 7.05 2.33 30,668 10,159 74.6 378.5 20.9% 33,533,591 11,288
SAS 27,400 10.90 2.28 12,008 2,513 15.8 372.6 29.3% 133,451,910 2,792
AST 52,100 10.04 3.58 14,541 5,191 16.1 2124 11.8% 45,000,000 4,719
\YA[e] 111,000 31.09 4.23 26,256 3,570 (989.4) 3,807.3 70.7% 523,838,594 7,268
HVN 27,550 (29.89) 2.45 11,241 (922)] (2611.5)] 25375 77.5%| 1,418,290,847 1,789
SCS 123,000 13.41 5.54 22,184 9,173 121.5 502.2 5.1% 50,745,700 9,896
Trung binh 17.71 3.16 (Ngudn: FNS Research téng hop)
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=B ECURITIES=

TONG CONG TY CANG HANG KHONG VIET NAM (ACV) Tp.HCM, ngay 22/06/2020
LO TRINH THI CONG NHA GA T3 - TAN SON NHAT LO TRINH THI CONG SAN BAY TAN SON NHAT

*Chinh phi quyét dinh dau tu. ] *Quy 01: Bao céo chinh pht phé duyét du an.
*Quy 02-04: Lap phé duyét thiét ké ky thuat, dau

thau lya chon nha thi céng.

<

2020

N\
*Hoan thanh bao cao kha thi tuyén chon

phuong an kién trac.

J

<

+Khéi cong vao Quy 01/2021.

\ 2021
*Hoan thanh duyét thiét k& ky thuat, lva

chon nha thau thi cong.

X\

*Thi cong khu bay va nha ga.

2022
*Khdi cong. \/
\/ *Hoan thanh.
*Hoan thanh. 2025

P

PHAN TICH KY THUAT

= Tdng Cong ty Cang Hang khdng Viét Nam - CTCP, 1D, UPCOM © BI0QD.OD H 8350000 L 62600.00 G S3400.00 ® Théigian thee [ ana00 0o
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Nhan xét:

Duding chi bao RSI (5) ngay va RSI (10) ngay ndm trong bién dé (30; 70), duwdng RSI (5) ngay dang & 64.32%, dudng RSI (10) ngay
dang & 63.09%, cho thdy xu hudng chua rd rang. Két hop chi s6 MACD, cho thdy MACD dang & trén muic 0 & khodn tréng kha xa cho thay
Xu huwdng diéu chinh cao trong cac phién ti€p theo.

DPudng gia chuén bi cat dwdng MA 20 tir trén xudng, xac nhan xu hudng diéu chinh trong thdi gian téi.
Khuyé&n nghi: BAN & mirc trén 62.000 d/cp.
Canh mua tich lily & mitc gia dudgi 55,000 d/cp cho chién Iugc trung va dai han.
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L/ 1A Hb trg: 52 | Khéang cu: 80
=S ECURITIES=

TONG CONG TY CANG HANG KHONG VIET NAM (ACV) Tp.HCM, ngay 22/06/2020

KHUYEN CAO (Mién tris trach nhiém):

N6i dung ban tin nay do Cong ty C8 phan Ching khoan FUNAN (FNS) cung c&p chi mang tinh chat tham khao. Mac du moi théng
tin déu dugc thu thap tir cac nguon tin dang tin cay, nhung FNS khéng dam bao tuyét déi do chinh xac clia thong tin va khong chiu trach
nhiém ddi vai bat ky van dé nao lién quan dén viéc st dung ban tin nay.

Céc y kién, du bao va udc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phéat hanh, bao cao chi nhdm muc dich cung cap
théng tin tham khéo chir khéng mang tinh chdt mai chao mua hay ban va ndm gitt bat ¢ ¢8 phiéu nao.

Bao cao nay la tai san clia Cong ty C8 phan Ching khoan FUNAN (FNS). Khéng ai dudc phép sao chép, tai san xuét, phat hanh
ciing nhu tai phan phéi bao cao nay vi bat c¥ muc dich nao néu khéng coé su ddng y cia FNS. Xin vui Iong ghi rd ngudn khi trich dan cac
théng tin trong bao cao nay.

LIEN HE :
PHONG NGHIEN CUU PHAN TICH - CONG TY CO PHAN CHUNG KHOAN FUNAN
Email : research@funan.com.vn
Website : www.funan.com.vn
TRY SO CHINH CHI NHANH SAI GON CHI NHANH PA NANG CHI NHANH HA NOI
Tang 7, Vincom Center, 72 Lé Thanh | Tang 3, s6 353-353bis-355 An Duadng | Dia chi: S 90-92 H8 Xuan Huong, Quan | Bia chi: Tang 6-S6 205 Giang
Tén, P. BEn Nghé, Q. 1, Tp.HCM Vuong, Phudng 3, Quan 5, TPHCM Ngii Hanh Son, Pa Néng. V6 Phuong Cat Linh Béng Pa,
Tel : (84.28) 6295.9158 Tel : (84.28) 6295 9138 Tel : (84.236) 377.9655 Ha Noi.
Fax: (84.28) 6295.9218 Fax: (84.28) 6295 9218 Fax: (84.236) 377.9656 Tel : (84.24) 6283 3666
Fax: (84.24) 6273 2554




