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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 83.100
Thép nhét 52 tuan (VND) 54.800
GTGDBQ 3 thang (tr VND) 13.637tr
Thi gia vén (ty VND) 165.677
Free float (%) 5
P/E trwot (x) 101
P/B hién tai (x) 4,41

Co ciu sé hivu

Uy ban Quan ly vén Nha nuéc 95,4%
Khac 4,6%
Ngudn: VND RESEARCH

Chuyén vién phan tich:

Nguyén Tién Diing
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Ty suét cé tire Khuyén nghi Nganh
0,00% KHA QUAN Coéng nghiép

= Trong Q2/21, ACV dat lgi nhuan rong 413 ty so vai 16 rong 320 ty trong
Q2/20. LN rong 6T21 tang 3,8% svck, hoan thanh 29,2% dy phong 2021.

= Ké hoach c6 trc cb phiéu trong 2021, niém yét trén HSX trong 2022 va két
qua kinh doanh phuc héi 1a nhirng diém nhan dau tw thoi gian téi.

= Duy tri khuyén nghi Kha quan v&i gia muc tiéu 86.400 VND/cp.

Doanh thu tai chinh hé tre’ Igi nhuan rong Q2/21

Trong Q2/21, doanh thu ACV tang 56,4% dat 1.913 ty nh& (1) 340 ty doanh thu
tr khai thac khu bay, va (2) téng lwong hanh khach théng quan tang 6,8% svck,
hau hét la khach néi dia trong khi cac duwong bay qubc té van déng bang ké tir
Q2/20. Loi nhuan rong hoat déng tai chinh tang 422,0% svck chl yéu nho |3
chénh léch ty gia 447 ty do ddng Yén gidm gia so v&i VND trong Q2/21, trong khi
ACV ghi nhan 16 ty gia 359 ty trong Q2/20. Chi phi quan ly doanh nghiép trong
Q2/21 tang 156,2% svck do ACV lng hod quy véc-xin Covid-19 200 ty ddng. Qua
do, ACV dat LN rong 413 ty trong Q2/21 so v&i 16 rong 320 ty trong Q2/20. Lo
nhuan rong 6T21 tang 3,8% svck chi yéu nhé loi nhuan rong hoat ddng tai chinh
tang 163,5% svck. LN rong nira dau 2021 hoan thanh 29,2% dy phéng ca nam
cla chung toi.

Téng lwong khach thong quan sé dan phuc héi tir Q4/21

V6i tbe d6 tiém ching wéc tinh 400.000 mii/ngay gan day va ngudn cung vac-
xin dang cai thién, ching t6i ky vong 29,9%/62,2% nguwoi dan Viét Nam sé dwoc
tiém ching dén cudi Q3/21 va Q4/21, trong dé 3,3%/20,7% dan sb sé dugc tiém
du lidu. Vé&i cac nd luc ctia Chinh phi dé kiém soat dich bénh va viéc tiém chang,
chang t6i ky vong dot bung phat hién tai sé& dwoc kiém soat vao cudi Q3/21 va
cac dwong bay néi dia cling nhw québc té cla Viét Nam c6 thé dan phuc hoi tw
Q4/21. San lwong khach théng quan noi dia/qudc té& cia ACV c6 thé gidm
18,1%/25,9% svck trong nam 2021, tuy nhién cé thé phuc héi manh trong trung
han, v&i woc tinh san lwgng khach ndéi dia 2022-23 tang 75,3%/7,5% svck va
san lwong khach quéc té 2022-23 ting 483,7%/17,2% svck.

Duy tri khuyén nghi Kha quan véi gia muc tiéu 86.400 VND/cp

Chang t6i duy tri khuyén nghi Kha quan cho ACV véi gia muc tiéu thap hon la
86.400 VND/cp do ching tdi gidm dw phong EPS 2021 xudng 64,0% bdi tac
dong tor dot bung phat dich hién tai trong khi van duy tri dw phong 2022-23 do
trién vong tich cwc khong ddi. Tiém nang téng gia gdm (1) dwong bay noi dia va
quéc té duwoc ndi lai sém hon dw kién, (2) cong bd ké hoach cb tirc, va (3) ké
hoach niém yét trén HSX dwoc chap thuan. Rui ro giam gia gébm (1) dich bénh
kéo dai hon dy kién, (2) ddng Yén manh hon dy kién, va (3) tién d6 xay dwng
san bay Long Thanh cham hon du kién.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 7.767 7.483 20.057 23.399
Tang trwdng DT thuan (57,6%) (3,7%) 168,0% 16,7%
Bién lgi nhuan gop 17,9% 2,2% 55,1% 57,9%
Bién EBITDA 65,5% 74,2% 74,1% 72,4%
LN rong (ty) 1.636 1.573 7.406 8.041
Tang trwéng LN rong (80,1%) (3,8%) 370,7% 8,6%
Tang trwdng LN cbt I5i (80,1%) (3,8%) 370,7% 8,6%
EPS co ban 751 723 3.402 3.693
EPS diéu chinh 729 701 3.300 3.582
BVPS 17.235 17.954 21.186 24.694
ROAE 4,4% 4,1% 17,4% 16,1%

Ngudn: VND RESEARCH
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NUA SAU 2021 CON NHIEU CHONG GAI
Duy tri khuyén nghi kha quan véi gia muc tiéu 86.400 VND/cp

Chung t6i duy tri khuyén nghi Kha quan cho ACV véi gia muc tiéu thap hon 1a
86.400 VND/cp (gidm 1,3% so v&i bao cdo trwdc) do chung téi giam dy phong
EPS 2021 xubng 64,0% bdi tac dong tw dot bung phat dich hién tai trong khi
van duy tri dw phéng 2022-23 do trién vong tich cwe khéng déi. Theo quan diém
cla ching t6i, méc du coéng ty con ddi mat véi nhiéu kho khan trong ndm 2021,
ACV van thich hop dé& dau tw véi tm nhin dai han dya trén:

e K&t qua kinh doanh phuc hdi virng chic trong cac ndm toi.

e Kha nang niém yét trén HSX trong ndm 2022: ban |&nh dao cho biét
dang lam viéc véi kiém toan dé loai bd y kién nhan manh trong béo cao
tai chinh kiém toan ctia ACV, diéu nay sé giip ACV du diéu kién niém
yét trén HSX trong ndm 2022.

e Kéhoach cb tirc bang c6 phiéu: chinh phi da phé duyét phwong an cho
ACV git lai loi nhuan cac nam truéc dé tai dau tw. Dén cudi 2020, ACV
¢4 9.705 ty loi nhuan chwa phan phéi, twong dwong véi kha ndng chia
cb tirc bang cd phiéu ty 1& 44% trong nam 2021. Chuang téi cho réng day
la diém nhan dau tw quan trong ctia ACV trong giai doan téi.

e Tiém nang tang trwédng ctia San bay Quéc té Long Thanh.
Tiém nang tang gia:

Pudng bay néi hoach dia va québc té dwoc néi lai sém hon du kién.

e Cong bd ké cb tirc bang cb phiéu.
e Viéc niém yét trén HSX dwoc chap thuan.
Rui

ro gidam gia:

e Dich bénh kéo dai hon dw kién.

e Ddng Yén manh hon dy kién so v&i VND.

e Tién do xay dung san bay Long Thanh cham hon du kién.

Hinh 1: Dong tién DCF (Pon vi: ty ddng)

2021 2022 2023 2024 2025 /i 2030 I 2035
EBIT (1.165) 7.831 9.810 11.778 14.191 40.027 73.339
Triv: thué (345) (1.623) (1.762) (1.898) (2.245) (7.304) (14.756)
EBIAT (1.510) 6.208 8.047 9.880 11.947 32.723 58.583
Coéng: khau hao 3.022 3.293 3.566 4.338 4.743 13.471 13.789
Trr: CAPEX (12.644) (35.495) (37.654) (33.995) (15.940) (11.731) (21.465)
Trir: thay @i vén lwu dong 2.270 (2.237) (539) (320) (455) (1.382) (2.150)
Dong tién tw do (FCFF) (8.862) (28.231) (26.579) (20.097) 293 33.081 48.758
Gia tri hién tai cua FCFF (8.862) (25.924) (22.412) (15.561) 209 15.358 14.779
Téng hop gia tri hién tai cia FCFF 43.735

Ngudn: VNDIRECT RESEARCH

Hinh 2: Cac gia dinh Hinh 3: M6 hinh dinh gia DCF (Pon vi: ty dong)

Gia dinh dau vao ctia DCF DPon vi Ty déng trir gia myc tiéu
Chi phi VCSH 15,00% Téng hop gia tri hién tai caa FCFF 43.735
Chi phi no 3.50% Gié tri t¢i han 765.240
Gia tri muc tiéu D/(D+E) 50.0% Gia tri hién tai cua gia tri t&i han 231.957
———— : Gia tri doanh nghiép 275.692
Thué TNDN 20,00% Trer: tdng no (121.266)
WACC 8,90% Cong: tién va twong dwong tién 33.684
Tang trwdng dai han 4,50% Gia tri cia VCSH 188.109
S6 lwong cb phiéu lwu hanh 2.177.173.236

Gia tri c6 phiéu 86.401

Gia tri c6 phiéu lam tréon 86.400

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
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Hinh 4: So sanh doanh nghiép cung nganh

Gia hién Gia muc Ting Ty suét cb6

A ~ tai titu  Khuyén Vén héa trwéng PIE PiBV ROE (%) tire (%) EV/EBITDA

Tén cong ty Ma cp (Nguyén (Nguyén nghi (tr USD) EPS3
~ ~ ) = oy 2021 2022 2021 2022 2021 2022 2021 2022 2021 2022
té) té) nam (%)

San bay
TCT Céng Hang khong Viét Nam ACV VN 76.000 86.400Kha quan 7.500,1 70,0 105,1 22,34 4,2 3,6 4,1 17,4 0,0 0,0 834 14,4
Airport of Thailand AOT TB 59 N/A KKN 25.064,9 -20,7 NA NA 6,7 6,8 -10,3 -0,9 0,1 0,2 NA 97,2
Shanghai International Air-A 600009 CH 40 N/A KKN 11.826,0 NA NA 34,7 2,6 2,4 -0,5 7,6 0,0 0,6 NA 40,5
Beijing Capital Intl Airpo-H 694 HK 4 N/A KKN 2.557,3 NA NA 23,6 0,8 0,8 -3,7 2,6 0,1 2,2 40,1 9,3
Japan Airport Terminal Co 9706 JP 4.675 N/A KKN  3.966,6 NA NA 75,2 2,7 2,7 -9,7 3,4 0,0 0,3 55,1 15,6
Shenzen Airport Co-A 000089 CH 7 NA KKN 2.238,7 -35,1 37,1 28,0 1,2 1,1 3,1 3,9 0,6 0,8 24,9 14,1
Malaysia Airports Holdings MAHB MK 6 N/A KKN 2.262,9 NA NA 148,2 1,4 1,4 -11,6 -0,5 0,0 0,6 41,7 9,5
Trung binh 71,1 55,3 2,8 2,7 -4,1 4,8 0,1 0,7 49,1 28,7
Trung vi 71,1 314 2,6 2,4 -3,7 3,4 0,0 0,6 41,7 14,4

Nguén: VNDIRECT RESEARCH, DI LIEU BLOOMBERG 23/08/2021

Hinh 5: Téng quan KQKD Q2/21

sv dw
Téng quan KQKD Q2/21 Q2/21 Q2/20  %svck  6T21  6T20  %svck phéng 2021 Nhan xét
Trong Q2/21, tdng lwgng khach théng quan tang 6,8%
svck, phan 16n la khach noi dia do cac dudng bay québc té
N . . ,, Van déng bang tir Q2/20. Trong nira d4u 2021, téng lvong
Doanh thu thuan 1.572 1.005 56,4% 3.476 4.639 -25,1% 28,8% khach théng quan giam 19,4% svck dat 26,8 triéu khach,
trong d6 lwong khach néi dia giam nhe 1,4% svck trong khi
lwong khach quéc té sut giam 97,9% svck.
- Dich vy hang khéng 1.241 771 60,9% 2.788 3.617 -22,9% 30,0%
- Dich vu phi hang khéng 276 183 50,6% 575 694 -17,2% 34,5%
- Thwong mai 55 51 9,1% 113 329 -65,6% 10,2%
Loi nhuan gop 74 (450) -116,6% 428 1.173 -63,5% 9,9%
Bién loi nhuan gop tang 49,5 diém% trong Q2/21 do loi
Bién loi nhuan gép 4,7% -44,8% 49,5diém% 12,3%  253% -13,0 diém% thé vé quy mo kinh té.

Doanh thu tai chinh tang 66,1% trong Q2/21 chl yéu do
(1) 13 tién gl 440 ty déng (gidm 20% svck do 1ai suét thap

Doanh thu tai chinh 926 558 66,1% 1.828 1.103 65,8% 83,0% hon), va (2) I3 chénh l&ch ty gia 447 ty ddng t danh gié lai
no do dong Yén gidm gia so véi VND.
Chi phi tai chinh giam 94,0% svck trong Q2/21 do ACV

Chi phi tai chinh 23 385 -94,0% 47 427 -88,9% 15,4% khong con ghi nhan 16 ty gia nhu trong Q2/20 véi 359 ty 16
ty gia.

Chi phi ban hang 26 23 12,7% 53 95 -43,8% 19,0%

- 0 0 0 Chi phi QLDN tang 156,2% svck trong Q2/21 do ACV Ung

Chi phi QLDN 366 143 156,2% 549 316 73,5% 57,4% ho quy véc-xin Covid-19 200 ty.

Loi nhuan tir cong ty lién két 29 27 8,0% 74 71 3,3% 17,6%

Loi nhuan khai thac khu ACV phai tra lgi nhuan tir khai thac khu bay vé cho nha

bay (tra vé nha nwérc) 97 - NA 277 - N/A nwéc, theo Quyét dinh sé 2007/QD-Ttg.

Loi nhuan réng 413 (320) NA 1275 1.228 3,8% 29,2%

Ngudn: VNDIRECT RESEARCH, B&o céo cong ty

DAy manh tiém ching dé kiém soat dich bénh va mé lai dwong bay

Dé kiém soat dot bung phat Covid-19 lan th& tw tai Viét Nam, hau hét cac
chuyén bay dén céac tinh phia Nam da bj dirng ké tir 18/7/2021, ngoai trir mot
s6 chuyén bay phuc vu muc dich kiém soat dich bénh va cac hoat déng quan
trong khac. Két qua 13, téng sb chuyén bay cta Viét Nam sut gidm 81,5%/89,5%
svck trong thang 7/thang 8 nam 2021.
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Hinh 6: Téc dé tiém chiing vac-xin tai Viét Nam (lidu/ngay)
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Nguén: VNDIRECT RESEARCH, tiemchungcovid19.gov.vn

Tuy nhién, trong bdi canh dot bung phat nghiém trong nhat dang dién ra tai Viét
Nam, ching tdi nhan thay téc do tiém chiing vac-xin da dwoc cai thién. Tinh dén
22/08/2021,15,7 triéu ngudi Viét Nam da dwoc tiém chang (it nhat 1 liéu), twong
duong 16,3% dan sb. Ty lé tiém ching cao & cac thanh phé Ién nhw Tp. H6 Chi
Minh (619%), Ha N&i (30,2%)...

Hinh 7: Ty lé tiém ching theo chau luc (liéu/100 ngwi tinh dén Hinh 8: Dw phéng ty Ié tiém chung tai Viét Nam
22/08/2021)

22/08/2021 Q3/21 Q4/21
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Ngudn: VNDIRECT RESEARCH, BLOOMBERG Nguén: VNDIRECT RESEARCH, tiemchungcovid19.gov.vn

V&i tbe d6 tiém ching 400.000 liéu/ngay gan day va ngudn cung véc-xin dang
dwoc cai thién, chung t6i ky vong 29,9%/62,2% nguwdi dan Viét Nam sé duwoc
tiém chang dén cudi Q3/21 va Q4/21, trong d6 3,3%/20,7% nguoi dan Viét Nam
sé dwoc tiém day da.

Lwu lwong hanh khach sé phuc héi ké tir Q4/21

V&i nd lwc cta chinh phi dé kiém soét dich bénh va tiém ching, ching téi ky
vong dot bung phat hién tai sé dwoc kiém soat vao cudi Q3/21, theo doé cac
duwdng bay ndi dia va qubc té Viet Nam c6 thé dan phuc hdi tr Q4/21. Téng
lwong khéch néi dia ctia ACV c6 thé gidm 18,1% svck va tdng lwong khach quéc
té c6 thé gidm 25,9% svck trong ndm 2021.

www.vndirect.com.vn 4
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Hinh 9: Lwong hanh khach ndi dia cia ACV 2019-21

Hinh 10: Lweing hanh khach quéc té cua ACV 2019-21
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Ngudn: VNDIRECT RESEARCH, B&o céo cong ty
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Ngudn: VNDIRECT RESEARCH, Béo céo cong ty

Vi viéc hoat dong tiém ching dwoc trién khai nhanh trén toan cau cling nhw
Viét Nam, chuing t6i ky vong lwu lwgng hanh khach ciia ACV sé phuc héi manh
trong trung han:

e Chung tdi ky vong lwgng khach néi dia ctia ACV phuc héi hoan toan vé
murc tride dich vao nam 2022 (twong dwong 111,2% murc co sé& cla
2019) va c6 thé dat 139,7% mirc co s& vao nam 2025.

e Chung tdi ky vong lwu lwong khach quéc té ctia ACV sé phuc hdi hoan
toan vé murc trwde dich vao ndm 2024 (twong dwong 113,3% murc co
s& nam 2019) va cé thé dat 127,5% murc co s& vao ndm 2025. Ho chiéu
véc-xin s& dong vai trd quan trong trong viéc kh&i déng lai hang khéng
quéc té va hé tro thuan tién cho hanh khach trong khi van dap (rng dwoc
céac yéu cau nhap canh cla chinh phi vé xac nhan tiém ching hay xét
nghiém.

Hinh 12: Dw phéng lwgng khach quéc té cua
ACYV trong trung han

Hinh 11: Dw phéng lwong khach néi dia cua
ACV trong trung han

Hinh 13: Dw phéng lwong khach thong
quan cua ACV trong trung han
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2019)
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Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Giam dw phéng EPS 2021 trong khi gan nhw giir nguyén dw phéng EPS
2022-23

Chung t6i thay dbi dw phong vé hoat dong kinh doanh ctia ACV nhu sau:

e Chung t6i gidm dy phoéng lwong khach néi dia 2021 38,4% dé phan anh
tac dong tiéu cwe tlr dot bung phét hién tai trong khi chi diéu chinh nhe
dy phong lwgng khach ndi dia 2022-23 0,3%/0,3% do chung t6i ky vong
khach ndi dia sé phuc hdi manh tr 2022.
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Chung t6i gidm dw phéng lwong khach quéc té 59,8% do ching téi lui
lai thdi gian mé& clra dwong bay quéc té sang Q4/21 (tr Q3/21 & bao
cdo truwdc). Chung tdi duy tri dw phong 2022-23 do ho chiéu vac-xin c6
thé gitip khai dong lai hang khéng qudc té 1 cach an toan ddng thoi ty
I& tiém chiing cao & cac thj trwéng bay quéc té chinh ctia Viét Nam.

Chung t6i bd sung doanh thu tir khai thac khu bay vao téng doanh thu
ctia ACV. Véi lwong khach 2021 th4p hon svck, doanh thu ACV trong
2021 c6 thé giam 37,9% svck tuy nhién sé ting 11,9%/12,0% trong
2022-23 nh& dong gop doanh thu ttr khai thac khu bay.

Chung t6i tang dy phéong doanh thu tai chinh 2021 thém 47,0% do
chung t6i ky vong ty gia JPY/VND sé on dinh quanh trc 207,39 VND/JPY
(gidm 7,4% tlr dau nam dén nay) dén hét nam 2021.

Chung t6i trir di 307/1.444/1.683 ty tw loi nhuén khai thac khu bay ma
ACV phai trd vé cho nha nwéc 2021-23.

Theo nhirng diéu chinh trén, chang t6i gidm dw phong EPS 2-21 64,0% trong
khi gan nhw gilr nguyén dw phong EPS 2022-23.

Hinh 14: Biéu chinh dw phéng 2021-23

2020 2021 2022 2023

Du phéng cii Dy phéng méi  Thay déi | Dw phong cii Dw phéng méi  Thay d6i| Dw phéng cii Dw phéng méi  Thay ddi
Téng lweng khach (tr) 63,0 86,5 51,2 -40,8% 105,6 1054 -0,1% 1157 115,6 -0,1%
- Quéc té (tr) 52 9,6 3,8 -59,8% 22,5 22,5 -0,3% 26,4 26,3 -0,3%
- Noi dia (tr) 57,8 76,9 47,3 -38,4% 83,0 83,0 -0,1% 89,3 89,2 -0,1%
Doanh thu (ty dng) 7.767 12.057 7.483 -37,9% 17.928 20057  11,9% 20.901 23399 12,0%
- Khai thac khu bay - - 1.095 N/A - 2.860 N/A - 3.333 N/A
- Khéac 7.767 12.057 6.388 -47,0% 17.928 17.197 -4,1% 20.901 20.066 -4,0%
Loi nhuan gép 1.389 4.316 163 -96,2% 9.238 11.042 19,5% 11.462 13.539 18,1%
Chi phi ban hang 146 280 119 -57,5% 345 357 3,4% 382 429 12,2%
Chi phi QLDN 666 956 826 -13,7% 1.091 1.049 -3,9% 1.202 1.197 -0,5%
Loi nhuan tir cong ty lién két 147 420 71 -83,1% 462 350 -24,2% 508 385 -24,3%
Doanh thu tai chinh 2.231 2.202 3.237 47,0% 1.922 1.901 -1,1% 1.355 1.332 -1,7%
Chi phi tai chinh 968 307 229 -25,4% 1.023 1.056 3.2% 1.745 1.728 -1,0%
Loi nhuan tt khai thac khu
bay tra vé nha nuwéc - - 307 N/A - 1.444 N/A - 1.683 N/A
Loi nhuan rong 1.636 4.369 1.573 -64,0% 7.417 7.406 -0,1% 8.092 8.041 -0,6%
EPS (VND) 751 2.007 723 -64,0% 3.407 3.402 -0,1% 3.717 3.693 -0,6%
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Dinh gia
Rolling P/E (x) (Ihs) Téng trudng EPS (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)
6,600 27,0%
64,50 419,618% 6.100 24,222%
54,50 328,015% 5,600 21,444%
5,100 18,667%
44,50 236,412%
4,600 15,889%
34,50 144,809% 4,100 13,111%
24,50 53.206% 3,600 10,333%
3,100 7,556%
14,50 -38,397% 2.600 4.778%
4,50 -130,0% 2,100 2,0%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HDKD B&o cao LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 7.483 20.057 23.399 LN trwéc thué 2.306 10.857 11.931
Gia vén hang ban (7.321) (9.015) (9.860) Khéu hao 3.022 3.293 3.566
Chi phi quan ly DN (826) (1.049) (1.197) Thué da nop (422) (1.984) (2.183)
Chi phi ban hang (119) (357) (429) Céc khoan diéu chinh khac (764) (3.856) (3.147)
LN hoat déng thuan (782) 9.636 11.914 Thay d6i VLD 2.270 (2.237) (539)
EBITDA thuan 2.241 12.929 15.479 LC tién thuan HDKD 6.413 6.073 9.628
Chi phi khau hao (3.022) (3.293) (3.566) Dau tw TSCD (12.644) (35.495) (37.654)
LN HB trwée thué & 1ai vay (782) 9.636 11.914 Thu tir TL, nhwong ban TSCD 33 0 0
Thu nhap I3 3.237 1.901 1.332 Céc khoan khac 3.237 1.901 1.332
Chi phi tai chinh (229) (1.056) (1.728) Thay dbi tai san dai han khac 0 9.000 9.000
Thu nhap rong khac 9 25 29 LC tién tir HDDT (9.373) (24.594) (27.322)
TN tir cac Cty LK & LD 71 350 385 Thu ttr PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 2.306 10.857 11.931 Tra vén gép CSH, mua CP quy 0 0 0
Thué (422) (1.984) (2.183) Tién vay rong nhan dwoc 7.352 20575 20.687
Loi ich cb dong thiéu sb (311) (1.467) (1.707) Dong tién ttr HDTC khac 0 0 0
LNrong 1573 7.406 8.041 Cb tire, LN da trd cho CSH 0 0 0
Thu nhap trén vén 1573 7.406 8.041 LC tién thuan HDTC 7.352 20.575 20.687
Cb tre phd thong 0 0 0 Tién & twong duong tién dau ki 499 4.891 6.945
LN gitr lai 1573 7.406 8.041 LC tién thuan trong nam 4.392 2.055 2.993
Tién & twong dwong tién cudi ki 4.891 6.945 9.939
Bang can dbi ké toan
(tyVND) 12-21E 12-22E 12-23E Céc chi sé co ban
Tién va twong dwong tidn 4.891 6.945 9.939 12-21E 12-22 12-23€
DAu tw ngén han 33.185 24.185 15.185 Dupont : : .
Céc khoan phéi thu ngén han 2307 5.825 6.773 \B/S:QL::J;T‘I?S 216?1/; 366?22’ 340“"2/;
Hang tdn kho 201 540 630 ROAA 2.5% 8.9% 7.1%
Céc tai san ngan han khac 78 173 199 Don bay tai chinh 1,63 1,96 2,27
Tbng tai san ngan han 40.663 37.668 32.726 ROAE 41% 17,4% 16,1%
Tai san cb dinh 24.318 57.142 91.443 Hiéu qua
Tbng dau tw 2.924 2.924 3.145 $6 ngay phéi thu 51,0 51,0 51,0
Tai san dai han khac 290 777 907 86 ngay nam gitt HTK 10,0 21,9 233
Téng tai san 68.195 98,511 128.221 $6 ngay phai trd tién ban 473 50,1 48,7
Vay & no ngén han 755 1.943 4.965 Vvong quay TSCH 038 049 031
RS ROIC 2,5% 8,2% 6,6%
Phai trla ngwoi ban 948 1.237 1.316 Thanh khoan
N ngan han I’(héc 3.263 4.687 5.134 Kha nang thanh toan ngén han 8,2 4.8 2,9
Téng ne ngén han 4.965 7.867 11.416 Kha nang thanh toan nhanh 8,1 47 2,8
Vay & no dai han 22.338 42.697 62.844 Kha nang thanh toan tién mat 77 4,0 2,2
Cac khoan phai tra khac 1.760 1.781 155 Véng quay tién 13,8 22,8 25,6
Vén diéu 18 va 21.772 21.772 21.772 Chi s6 tang truéng (yoy)
LN gitr lai 10.661 15.106 20.233 Tang trwong DT thuan (3,7%) 168,0% 16,7%
Vén cha s& hivu 39.089 46125 53763 E‘"Q :“’":’"9 ::z ttr HDKD ‘23(2';:3?; o 23'2?
L. PPN 2z ang trwdng rong ,8% 7% ,6%
Lc,:l ichco d\ong};‘ thleu)so - 42 42 42 Tang truéng EPS (3.8%) 370,7% 8.6%
Tong ng’ va von chu sé& hivu 68.195 98.511 128.221
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia cb phiéu thip hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 dy kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
r0 trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwong noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cua
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla chang t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day dd cta nhirng thong tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va cé thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao duoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o 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 tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cd phiéu cla (cac) cong ty duwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phat sinh tlr viéc st dung ndi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay 1a san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khdng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y 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

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong 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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