Tong cong ty Cang hang khong Viét Nam
(ma ck: ACV)

CTCP CHUNG KHOAN SMART INVEST (AAS) - BAO CAO THUC HIEN B3I TRUNG TAM NGHIEN cUU VA PHAN TiCH



Ca cau co dong

0,0093/64% 0,96%

ACV 13 cong ty thude Uy ban Quan Iy vén Nha nudc tai
doanh nghiép. Bay la cong ty c6 phan vaéi 95,4% von diéu
& thudc s hTu cla Nha nudc. Ban lanh dao chi gil -
32,400 c6 phi€éu. Nha dau tu nudc ngoai va co dong khac " oo e
chi@m 1an luct 3,64% va 0,96% cé phan tai ACV. " fhae

Uy ban Quan ly vén Nha nudc tai
doanh nghiép

m Ban lanh dao

95,40%
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Tang truéng doanh thu

Pat muc Idi nhuan ky luc

Quy 1V/2023, doanh thu thuan cla ACV tang 24% so v3&i cung ky ndm 2022, dat 5.047 ty dong. Tinh chung cd nam 2023,
cobng ty ha tang hang khéng nay ghi nhan 20.032 ty dong doanh thu thuan va lai rong 8.572 ty, tang lan lugt 45% va
18% so véi nam 2022. Day la |1an dau nha quan ly va van hanh san bay I8n nhat Viét Nam ghi nhadn muc doanh thu vugt
mMoc 20.000 ty dong trong mot nam kinh doanh. Bong thdi, muc 1ai dat dudc 2023 cling la muc cao nhat trong lich sd hoat
doéng cua ACV.

Tang trudng BLNG (Quy)
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Hoat dong kinh doanh

Phuc héi manh mé

CJ cau doanh thu tiing nAm Co cau doanh thu nam 2023
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Mang “Cung cap dich vu hang khong” van la nguén thu I8n nhat, mang vé gan 4.068 ty dong cho cdng ty nay va
chiém 80% doanh thu thuan, tang 20% so v3éi cung ky. Trong dé, mang “Phuc vu hanh khach” tang truéng ro rét ké
tu nam covid 2021, tang 53% so v3i cung ky.

Bén canh do, mang “Dich vu phi hang khéng” dong gép 13% vao doanh thu cua tong cong ty.
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SO lueng khach quoc té dén VN tang manh

Trong 3 thdng dau nam 2024, san luong ha cat cadnh dat 172.638 ludt/chuyén; chiém 23% k& hoach ndm va gidm
3,9% so v3i cung ky 2023. Trong dd, cat ha canh qudc té dat 64.427 ludt/chuyén, tang 37% so v3i cung ky 2023; cat ha
canh quéoc ndi dat 108.211 lugt/chuyén, gidm 19% so va3i cung ky 2023.
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Téng dai:

10 quéc gia cé so6 lucng khach dén Viét Nam
nhiéu nhat
2 thang dau nam 2024

Thai Lan 75,6
Campuchia 79,1
An Do 79,3
Malaisia 91,5
Uc 97,4
Nhat Ban 107,4
Hoa Ky 155,8
Dai Loan 198,3
Trung Quéc 537,7
Han Quéc 844,1
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Gia vé may bay tang manh
l]am giam nhu cau bay trong nudc

o~

Trai chiéu khach nodi dia - quoc té

Trong bdi canh gid vé may bay tang cao, buc tranh kinh doanh nganh hang
khéng phan hod rd rét. Cac hang bay van con nhiéu khé khan khi gia
nhién liéu va cac chi phi cau thanh gid von &8 muc cao. Tuy nhién doanh
nghiép cung cap dich vu hang khdng la diém sang cua nganh du lich.

Trong quy 1/2024 hanh khach qudc té dat gan 10,5 triéu luct khach, tang
47,2% so v3i cung ky 2023; hanh khach ndi dia dat khoang 17,5 triéu luct
khach, giam 15% so vdi cung ky.

Ludng khach bay ndi dia giam manh, nguyén nhan chinh do tau bay cua
moét sé hdng trong nudc phdi tam ngung khai thdc dé khac phuc dong ca
va mot s6 hdng gidm tan suat khai thac cling nhu cat bdt dudng bay dé tai
c3 cau, diéu nay cd tac déng rat nhiéu dén thi trudng hang khéng trong
nudc. Dan dén hién tudng khan hiém vé may bay, nhat 1a trong cac dip
cao diem.
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Tién do dau tu xay dung San bay Long Thanh
giai doan 1

Du an trong diém

Pén nay mat bang du an co ban dadp Ung yéu cau tién do deé ra, tuy nhién van con ton tai mot sé vudng mac trong cdng tac
gidi phéng mat bang cda du an, anh hudng dén tién do thi cong clia cac hang muc khac cla cong trinh.

Tuyén dudng giao théng T1 ¢o ban hoan tat gidai phdng mat bang, cdc nha thau noi thong tuyén dudng cong vu va dang day
nhanh tién do6 thi cdng trén toan tuyén. Hé théng giao thong két nodi tuyén sé 1du da nhan ban giao mat bang dat 99%; tuyén
sO 2 da ban giao dugc 89% mat bang, tuy nhién phan dat cé thé thi céng dugc chiém khodng 80% va van con tinh trang dat
Xxau nén rat kho toé chuc trién khai thi cong.

Tong so tién ACV dau tu xay dung san bay
Long Thanh tinh dén cuéi nam 2023
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Tinh hinh tai chinh

Dong tién tU HDKD va Tién mat D/E
+ tién gui ngan hang
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Sau khi tao day vao nam 2021, dong tién HBbKD dudng trd
lai, dat mUc 6969 ty cudi nam 2023 —do cac du an dau tu ha
tang I8n da dugc trién khai.

ACV duy tri ty I&é nd vay thap va cé xu hudng gidm dan
gua cac nam gan day.
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Tinh hinh tai chinh

Ca cau chi phi Doanh thu tu hoat dong tai chinh
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Chi phi ban hang  m Chi phi quan ly doanh nghiép  mL&i vay Chi phi khac m Ty dong
Cac khoan chi phi ban hang va lai vay khong cé nhiéu bién dong, Doanh thu tt hoat ddng tai chinh ndm 2023 gidm do ACV 10
chi phi quan ly doanh nghiép chiém ty trong I8n nhat cla ACV, chénh léch ty gid 41,7 ty dong — tang 125% so v3&i cung ky 2022

tang 100% so va3i 2022, dat ngudng 3427 ty dong.
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DU PHONG VA RUI RO

DU phong: Du phong giai doan 2024-2025

25000

« AAS Research cho rang, trong ngan han doanh thu nam 2024 cua

ACV céd xu hudng tang nhe nhd lugng khach quoc té phuc hoi 20000
manh mé bu cho su sut giam cua lugng khach ndi dia. Mac du gia
vé may bay tang cao, hang hang khdong gap khd khan nhung o0
doanh nghiép dich vu hang khéng nhu ACV van 13i déu.
 Nha ga hanh khach T3 - San bay Tan Son Nhat hién dat han 80%
khéi lugng phan tho va dang rdt ngan tién dé dé hoan thanh (du 100
kién thang 5/2025 di vao hoat déng). I

« Dong JPY tang gid so v8i VND, cé Igi cho ACV khi doanh nghiép 5000
nay dang cé khoan vay 10,456 ty (tinh dén cudi nam 2023).

o
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m Doanh thu LNST
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DINH GIA

Pwa ra khuyén nghi

MUA VAO
Phudng phap Poi vé&i co phiéu ACV
dinh gia
GIA MUC TIEU: 102,400 VNB/CP
P/E 97,700 50% 48,850
P/B 107,100 50% 53,550

Gia muc tiéu 102,400

£ A
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CAHAS
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Bdo cdo thuc hién bgi Trung tdm nghién cuu va phan tich

CTCP CHUNG KHOAN SMART INVEST (AAS) M3 tai khodn ngay
& https:/www.aas.com.yn

Q 0243 573 9779 (mdy lé 666 / 888)

» trungtamcskh@aas.com.vn
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