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Nganh

Codng nghiép

= Loinhuan (LN) rong Q4/21 cGa ACV gidm 28,1% svck xudng 200 ty. LN
rong ca ndm 2021 gidm 69,7% xudng 499 ty.

= Chung t6i ky vong san lwong khach phuc héi manh 193,7%/21,6%/9,4%
svck giai doan 2022-24 nho ké hoach phuc héi dwdng bay cha chinh pha.

= Duy tri khuyén nghi Kha quan véi gia muc tiéu 117.800 ddng/cp.
Két qua kinh doanh 2021 dwoc hé tro nhé doanh thu tai chinh

Trong Q4/21, téng lwong khach théng quan wéc tinh gidm 74% svck do dwédng
bay néi dia bi han ché b&i dot bung phat dich nghiém trong trong khi dwdng bay
qudc té van dang déng bang, khién téng doanh thu gidm 43% svck. Thu nhap tai
chinh rong tang 201,1% svck chd yéu nh 13i ty gia 522 ty tir viéc ddng Yén Nhat
giam gia so v&i VND trong Q4/21 trong khi cuing ky Q4/20, ACV ghi nhan 16 ty gia
211 ty. Chi phi quan ly doanh nghiép Q4/21 tang 154,8% svck do ACV trich lap
dw phong 349 ty tir khodn phai thu clia cac hang hang khong. Két qua la LN rong
ctia ACV gidm 28,1% svck xubng 200 ty trong Q4/21.

Trong ca nam 2021, téng lwong khach théng quan wdc tinh gidm 48,2% svck,
trong doé lwong khach ndi dia gidm 43,9% svck va lwong khach quéc té gidm
95,6% svck. Doanh thu 2021 cda ACV gidm 38,7% svck va LN rong gidm 69,7%
svck xuéng 499 ty, chi yéu nhd thu nhap tai chinh rong va lai ty gia 3.045 ty
(+141,1% svck).

Trién vong 2022-24: sdn sang mé clra bau troi

Chung téi ky vong lwgng khach théng quan ndi dia téng 155,3% svck trong 2022
do Viét Nam dang buwéc vao trang thai binh thwdng méi véi nhu cau di lai phuc
hdi. Trong 2023-24, lwong khach néi dia c6 thé tré vé mic tang trwdng binh
thwong 7,6%/7,9% svck. Chung téi ky vong lwong khach quéc té théng quan dat
13,1 triéu khach trong nam 2022 (so v&i 0,2 triéu khach trong 2021) va co thé
tang 110,3%/14,3% trong 2023-24 do cac dwdng bay quéc té co thé tré lai hoat
doéng binh thuwéong tir nira cudi 2022 theo ké hoach mé lai cGa chinh ph.

Duy tri khuyén nghi Kha quan véi gia muc tiéu 117.800 déng/cp

Chung toi diéu chinh tang gia muc tiéu ACV thém 36,3% do (1) ching téi cap
nhap mé hinh dinh gia sang nam 2022, va (2) ching t6i diéu chinh giam dw phéng
EPS 2022 18,7% nhwng tang dy phong 2023-24 20.3%/20.8% do ky vong lvong
khach québc té cao hon va cap nhat cau trdc chi phi mai tr bao cao tai chinh.
Tiém nang tang gia gbm (1) dwong bay quéc té dwoc ndi lai hoan toan, (2) ké
hoach co ttrc dwoc cong bd, (3) niém yét trén HSX dwoc théng qua. Rai ro glam
gia gdm (1) bat 6n tir dich bénh Covid-19, (2) ddng Yén Nhat manh hon du kién,
(3) tién do6 xay dwng san bay Long Thanh cham hon dw kién.

Téng quan tai chinh (VND)

12-20A 12-21A 12-22E 12-23E
Doanh thu thuan (ty) 7.767 4.758 16.061 23.890
Tang trwéng DT thuan (57,6%) (38,7%) 237,5% 48,7%
Bién lgi nhuan gop 17,9% (14,4%) 50,7% 63,0%
Bién EBITDA 65,5% 76,4% 74,6% 75,5%
LN rong (ty) 1.647 499 6.024 9.677
Tang trwdng LN rong (79,9%) (69,7%) 1106,5% 60,6%
Tang trwéng LN cbt I6i (79,9%) (69,7%) 1106,5% 60,6%
EPS co ban 757 229 2.767 4.445
EPS diéu chinh 734 222 2.684 4.311
BVPS 17.235 17.284 20.114 24.336
ROAE 4,4% 1,3% 14,8% 20,0%

Ngudn: VND RESEARCH
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SAN SANG CAT CANH
Duy tri khuyén nghi Kha quan véi gia muc tiéu 117.800 déng/cp

Chung toi duy tri khuyén nghi Kha quan cho ACV véi gia muc tiéu theo phwong
phap DCF 117.800 déng/cp (+36,3% so v&i bao céo truéc) do (1) chung t6i cap
nhap mé hinh dinh gia sang ndm 2022, va (2) chung toi diéu chinh gidm dw
phéng EPS 2022 18,7% nhwng tang dw phéng 2023-24 20.3%/20.8% do ky
vong lwong khach quéc té cao hon va cap nhat cu tric chi phi méi tir béo cao
tai chinh. Theo quan diém cuda ching t6i, ACV thich hop dé diu tw véi tm nhin
dai han dwa trén:

e Két qua kinh doanh phuc héi virng chac trong cac nam tdi.
e Kha nang niém yét trén HSX trong ndm 2022.

e K& hoach cb tirc béng cb phiéu: chinh phi da phé duyét phwong an cho
ACYV git lai lgi nhuan ti tredc ndm 2021 dé tai dau tw. Bén cudi 2020,
ACV c6 9.705 ty loi nhuan chwa phan phéi, twong dwong véi kha nang
chia cb tirc bang cb phiéu ty 1& 44% trong nam 2021. Chung t6i cho réng
day la diém nhan dau tw quan trong cia ACV trong giai doan t&i.

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

e DPuwdng bay quéc té dwoc ndi lai hoan toan.

e Cong bb ké hoach cb tirc bang cb phiéu.

e Viéc niém yét trén HSX dwoc chép 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)

2022 2023 2024 2025 2026 I 2030 I 2035
EBIT 5.806 11.849 14.012 16.498 18.728 46.424 81.287
Triv: thué -1.277 -2.051 -2.218 -2.561 -2.955 -8.134 -15.519
EBIAT 4529 9.797 11.794 13.937 15.773 38.290 65.768
Cong: khdu hao 3.111 3.384 4.157 4.824 6.347 13.289 13.789
Trir: CAPEX -37.142 -39.301 -39.303 -16.490 -11.481 -11.731 -21.465
Triv: thay ddi vén Iwu dong 220 -2.069 -472 -609 -1.068 -3.448 -3.599
Dong tién tw do (FCFF) -29.283 -28.189 -23.825 1.663 9571 36.401 54.493
Gia trj hién tai cia FCFF -28.060 -24.805 -19.252 1.234 6.521 17.635 17.237
Tong hop gia tri hién tai cia FCFF 65.577

Ngudn: VNDIRECT RESEARCH

Hinh 2: Cac gia dinh Hinh 3: M6 hinh dinh gia DCF (Pon 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 65.577
Chi phi ng 3,50% Gia trj t¢i han 859.098
Gia tri myc tiéu D/(D+E) 50,0% Gia tri hién tai caa gia tri t&¥i han 271.748
Thué TNDN 20,00% Gia tri doanh nghiép 337.325
WACC 8,90% Triv: tbng no (118.358)
Tang trwéng dai han 4,50% Cong: tién va twong dwong tién 37.578
Gia tri caa VCSH 256.544
Sé lwong cb phiéu lwu hanh 2.177.173.236
Gia tri cé phiéu 117.834
Gia tri ¢ phiéu l1am tron 117.800
Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
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Hinh 4: So sanh doanh nghiép cung nganh

Gia muc Tang

. . 0
titu Khuyén Vénhoéa truémg P/E P/BV ROE (%) EV/EBITDA

Tén cong ty Ma CP (Nguyén nghi (tr USD) EPS3
t8) ndm (%) 2022 2023 2022 2023 2022 2023 2022 2023

Séan bay

TCT Cang Hang khong Viét Nam ACV VN 117.800 Khd quan 8.803,0 1750 33,6 20,9 4,6 38 148 20,0 194 129
Airport of Thailand AOT TB N/A KKN 27.281,0 NA NA 61,2 8,2 7,4 -5,4 12,8 2624 29,2
Shanghai International Air-A 600009 CH N/A KKN 16.149,5 NA NA 124,8 3,7 35 -59 2,8 NA 655
Beijing Capital Intl Airpo-H 694 HK N/A KKN 3.175,7 NA NA NA 1,0 10 -80 -04 NA 21,3
Japan Airport Terminal Co 9706 JP N/A KKN  4.046,4 NA NA 432,0 3,0 29 -11,9 3,2 232, 7 20,7
Shenzen Airport Co-A 000089 CH N/A KKN  2.484,0 -35,1 207,0 39,7 1,3 1,3 0,3 28 368 16,3
Malaysia Airports Holdings MAHB MK N/A KKN 2.292,4 NA NA NA 1,4 1,5 -12,3 -3,7 116,3 11,8
Trung binh 120,3 135,7 3,3 30 -40 54 1335 254

Ngudn: VNDIRECT RESEARCH, D liéu BLOOMBERG ngay 14/02/2022

Hinh 5: KQKD Quy 4/21 va ca nam 2021 (Bon vi: ty dong)

sv dw

phéng
KQKD Q4 va ca nam 2021 Q4121  Q4/20 % svck 2021 2020 % svck 2021 Nhan xét
74% svck do dwong bay ndi dia bi han ché béi dot bung phat
dich nghiém trong trong khi dwong bay qudc té van dong
b&ng ké tr Q2/20. Trong n&m 2021, tng lwong khach théng

Doanh thu 960 1.685 -43,0%  4.758 7.767 -38,7% 63,6% quan ciia ACV uéc giam 48,2% svck, frong 'd(') |}P0ng khach
ndi dia gidm 43.9% svck va lwgng khach quoc té giam 95,6%
svck.

- Hang khéng 795 1.292 -38,5% 3.829 5.969 -35,9% 63,9%

- Phi hang khéng 126 336 -62,6% 751 1.318 -43,0% 74,9%

- Thwong mai 40 57 -30,5% 179 480 -62,8% 36,7%

Loi nhuan gop (63) 176 -135,6%  (686) 1.389 -149,4%  -421,2%

Bién loi nhuén gép 6,5% 10,4% -16,9 diém% -14,4% 17,9% -32,3 diém% Chi phi ¢6 dinh 16n bao mon lgi nhuan
D‘oanh thu tai chi‘nh Q4/21 tang manh 74,4% syck nho (1) l&i

o tien glri 409 ty dong (gidm 21% svck do lai suat giam), va (2)

Doanh thu tai chinh 959 550 74,4%  3.250 2.231 457%

100.4% 15 1y gia 522 ty tir danh gia lai khoan no bing déng Yan Nhat
khi déng tién nay giam gia so véi VND.
Chi phi tai chinh Q4/21 giam 73,3% svck do ACV khéng con

Chi phi tai chinh 68 254 -73.3% 205 968 78,9%  89.2% ghinhan 16 ty gia nhu trong Q4/20 voi khodn 1 211 ty.

Chi phi ban hang 4 23 -84,7% 85 146 -41,8% 71,6%

Chi phi QLDN 418 164 154,8% 1.316 666 97,6%  159,4% Chiphi QLDN Q4/21 tang 154,8% svck do ACV trich lap duw
phong 349 ty cho khodn phai thu cdia cac hang hang khéng.

LN tir cong ty lién két (1) 39 -101,6% 51 147 -65,6% 71,2%

Loi nhuan tiv khu bay (tra .

vé nha nwérc) 130 - N/A 331 - N/A ACV phai ndp vé nha nwéc loi nhuan tir khai thac khu bay.

L¢i nhuan rong 200 278 -28,1% 499  1.647 -69,7% 31,7%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hang khéng néi dia va quéc té dwoc ndi lai trong ndm 2022

V6i ty 1é tiém ching cao, giao thong hang khéng noi dia cta Viét Nam da dan
duoc nbilai ké tlr Q4/21 va tré lai hoat ddng binh thwéong tir dau 2022. Nhu cau
bay trong nwéc da tang manh ké tir nira cudi thang 1/22 khién tbng sb chuyén
bay trong thang 1/22 dat md&c 70% so véi trude dich. Dén cudi thang 1/22, hanh
khach bay trong nwéc khéng can phai co6 chirng nhan am tinh véi Covid-19 tr
hanh khach bay t& viing dich cip dd 4. Diéu nay sé giup ngwdi dan di lai bang
dwong hang khéng dé dang hon, cung véi cac chwong trinh kich thich du lich
ma céc tinh dang trién khai, ching téi tin rdng giao thong hang khong trong nuwéc
sé tré lai va vwot mire trwede dich ngay trong nam 2022.
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Hinh 6: Tdng s6 chuyén bay tir thang 1/20 dén thang 1/22
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1/20 2/20 320 4/20 5/20 6/20 7/20 8720 9/20 10/20 11/20 12/20 1/21 221 321 421 521 6/21 721 821 921 1021 11/21 12221 1/22

Ngudn: VNDIRECT RESEARCH, CAAV

Déi v&i dwdng bay qubc t&, Cuc Hang khéng Viét Nam (CAAV) da trinh ké hoach
m& lai cac dwong bay theo 4 giai doan:

Hinh 7: Ké hoach néi lai dwéng bay quéc té
Giai doan 1 Giai doan 2 Giai doan 3 Giai doan 4
Thoigian  Trong Q4/21 01/01/2022 - 31/03/2022 01/04/2022 - 30/06/2022 Ké tir 01/07/2022
- Dén céc thanh phd thudc chwong trinh thi diém du - M& lai dwdng bay thwong 16 dén céac - M& lai toan bo cac dwong bay. - Tré lai hoat dong binh thuwéng.
lich tron géi (Pht Quéc, Ha Long, Hoi An, Nha Trang, thanh phé Ién nhw Ha Noi, TP. H Chi - By chuyén bay/dwéng

DaLat). Minh, Da Néng bay/tuan.
- Mot chuyén/ngay trong thang 11/21, hai - B6n chuyén bay/dwong bay/tudn. - Ap dung co ché ho chiéu vac-
Chi tiét chuy&n/ngay trong thang 12/21. - Hanh khach dwoc yéu cau tiém xin.
chiing day du it nhét sau 14 ngay k& - Khong yéu cdu cach ly sau
tir ngay bat dau tiém va co gidy nhap canh.

chtrng nhan &m tinh v&i Covid-19.
- Yéu cau cach ly sau nhap canh.

Nguén: VNDIRECT RESEARCH, CAAV

Theo Google Destination Insights, ké tir ddu nam 2022, lwgng tim kiém quéc té
vé hang khong va du lich Viét Nam ludn duy tri & mirc rat cao. Sé lvong tim
kiém tw 01/01/2022 dén 04/02/2022 da tang 72,8% svck. Xu hwdng tang nay
dén tir cac chwong trinh thi diém du lich ca chinh pha dé dén khach quéc té
dén Phu Quéc, Quang Ninh, Héi An, Nha Trang, Da Nang. Chuang téi tin rang
chwong trinh thi diém nay sé la buéc di dau tién trong qué trinh phuc héi duwéong
bay quéc té cling nhw du lich ctia Viét Nam. M&i day nhat, vao 15/02/2022, Viét
Nam sé& d& bé han ché tan suét cac chuyén bay quéc té dén Viét Nam mac du
van &p dung céc bién phap phong dich véi cac chuyén bay dén Viét Nam. Theo
ké hoach cda chinh phu, ching téi tin rang hang khéng quéc té cua Viét Nam
sé trd lai hoat dong binh thwéong ké tir Q3/2022.

Hinh 8: Lwgng tim kiém quédc té vé hang khong va du lich Viét Nam
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Ngudn: VNDIRECT RESEARCH, Google
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San lwong khach théng quan ctia ACV sé phuc héi manh ké tir 2022

Chung tdi ky vong téng Iwong khach théng quan cta ACV sé phuc hdi manh
trong trung han, trong dé:

Chung t6i ky vong san lvgng khach ndi dia tang 155,3% svck trong nam
2022 do Viét Nam sé bwdc vao binh thwéng méi véi nhu cau bay néi
dia phuc hoi. Trong 2023-24, lwgng khach ndi dia cé thé tré vé mic
tang trwdng binh thwong 7,6%/7,9% svck. Theo dw phong clia ching
tdi, tdng lwong khach ndi dia ctia ACV c6 thé vé mue truéce dich trong
nam 2022 (dat 111,2% so v&i mirc co s& nam 2019) va co thé dat
139,7% murc co s& 2019 trong nam 2025.

Chung tdi ky vong lwong khach quéc té théng quan dat 13,1 triéu khach
trong ndm 2022 (so vé&i 0,2 triéu khach trong 2021) va cé thé ting
110,3%/14,3% trong 2023-24 do cac dudng bay qubc té co thé tré lai
hoat ddng binh thwdng tir nira cudi 2022 theo ké hoach mé lai ctia chinh
phd. Theo dw phéng clia ching téi, lwgng khach quéc té cia ACV cd
thé phuc hdi vé murc trwde dich trong ndam 2023 (98,1% so véi mc co
s& ndm 2019) va c6 thé dat 128,9% muirc co s& 2019 trong nam 2025.

Hinh 9: Dw phéng lwgng khach néi diatrong  Hinh 10: Dw phéng lwong khach quéc té trong  Hinh 11: Dy phéng téng lwong khach trong
trung han ciua ACV trung han cua ACV trung han cua ACV
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Nguédn: VNDIRECT RESEARCH
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Nguén: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Diéu chinh dw phéng 2022-24
Chung t6i didu chinh dw phéng KQKD ctia ACV nhw sau:

www.vndirect.com.vn

Chung toi hé,u nhw duy tri dw phong §én lwong khach ndi dia 2022-24
do céac yéu td hd tro tich cwe khéng doi.

Chung t6i giam dw phéng san lwong khach quéc té 2022 xubng 41,6%
do chinh phi mé& lai dwdng bay québc té than trong hon trong giai doan
dau. Chung t6i tdng dw phdéng san lwong khach qubc té 2023-24 thém
4,8%/2,6% do chung t6i nhan thay cac hang hang khéng ndi dia dang
tich cwc mé rong cac duwong bay quéc té gan day.

Voi san lwong khach 2022 dy phong thap hon bao cao trudc, tong
doanh thu 2022 cta ACV c6 thé giam 19,9% nhung co6 thé tang
2,1%/1,8% trong nam 2023-24 do san lwgng khach quoc té cao hon.

Loi nhuan goép 2022 c6 thé gidm 26,3% do doanh thu thap, nhwng cé
thé tang thém 11,2%/10,2% trong 2023-24 nhe (1) déng gép cao hon
tir doanh thu quéc té (cao hon 6 1an so véi doanh thu ndi dia/khach), va
(2) cap nhat cau trac chi phi tir bao céo tai chinh 2021.

Chung toi giam dy phong doanh thu tai chinh 2022-24
11,1%/18,3%/18,8% do lai suat thap hon.
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e Chung toi gié[n dy phong chi phi tai chinh 2022 46,3% do chung t6i loai
triv 329,5 ty 16 ty gia. Chung t6i ky vong ty gia JPY/VND sé duy tri 6n
dinh trong nam 2022.
Dwa trén nhirng thay ddi trén, chung t6i gidam dw phéng EPS 2022 18,7% nhung
tang dy phong EPS 2023-24 thém 20,3%/20,8%.

Hinh 12: Thay déi dw phéng 2022-24

2021 2022 2023 2024

Dw phong cii Dy phéng méi  Thay déi | Dy phéng cti Dw phéng méi  Thay ddi| Dw phéng cti Dw phéng méi  Thay déi
Téng lwgng khach (tr) 32,7 105,4 95,9 -9,0% 115,6 116,6 0,9% 127,0 127,6 0,5%
- Quéc té (tr) 0,2 22,5 13,1 -41,6% 26,3 27,6 4,8% 30,7 31,5 2,6%
- Noi dia (tr) 32,4 83,0 82,8 -0,2% 89,2 89,0 -0,2% 96,3 96,1 -0,2%
Doanh thu (ty déng) 4.758 20.057 16.061 -19,9% 23.399 23.890 2,1% 27.625 28.117 1,8%
Loi nhuan gép (686) 11.042 8.136 -26,3% 13.539 15.056 11,2% 16.042 17.677 10,2%
Chi phi ban hang 85 357 302 -15,4% 429 399 -7,0% 491 455 -7,4%
Chi phi QLDN 1.316 1.049 981 -6,5% 1.197 1.185 -1,0% 1.406 1.388 -1,3%
Loi nhuan tir cong ty lién két 51 350 350 0,0% 385 385 0,0% 419 419 0,0%
Doanh thu tai chinh 3.250 1.901 1.690 -11,1% 1.332 1.088 -18,3% 762 619 -18,8%
Chi phi tai chinh 205 1.056 567 -46,3% 1.728 1.625 -6,0% 2.408 2.406 -0,1%
Loi nhuan rong 499 7.406 6.024 -18,7% 8.041 9.677 20,3% 8.661 10.463 20,8%
EPS (VND) 229 3.402 2.767 -18,7% 3.693 4.445 20,3% 3.978 4.806 20,8%
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) —— ROAE (rhs)
70,0 1200,0% 6,600 30,0%
60,0 1000,0% 6,100 26,667%
5,600 23,333%
50,0 800,0%
5,100 20,0%
40,0 600,0% 4,600 16,667%
30,0 400,0% 4,100 13,333%
3,600 10,0%
20,0 200,0%
3,100 6,667%
100 0% 2,600 3,333%
0 -200,0% 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 HDKD B&o cao LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuan 4.758 16.061 23.890 LN trwvée thué 1.019 8.359 13.366
Gia vén hang ban (5.444) (7.925) (8.835) Khéu hao 2.530 3.111 3.384
Chi phi quan Iy DN (1.316) (981) (1.185) Thué da nop (188) (1.487) (2.376)
Chi phi ban hang (85) (302) (399) Céc khoan diéu chinh khac (1.485) (1.946) (3.480)
LN hoat dong thuan (2.087) 6.854 13.472 Thay d6i VLD (180) 220 (2.069)
EBITDA thuan 443 9.965 16.856 LC tién thuan HDKD 1.694 8.257 8.825
Chi phi khau hao (2.530) (3.111) (3.384) Dautv TSCH (1.596) (37.142) (39.301)
LN HD trwéc thué & ai vay (2.087) 6.854 13.472 Thu tir TL, nhwong ban TSCD (166) 0 0
Thu nhap lai 3.250 1.690 1.088 Céc khoan khac 3.250 1.690 1.088
Chi phi tai chinh (205) (567) (1.625) Thay dbi tai san dai han khac 468 9.000 9.000
Thu nhap rong khac 9 31 46 LC tién tir HDDT 1.956 (26.452) (29.213)
TNt céc Cty LK & LD 51 350 385 Thu tir PH CP, nhan gop VCSH 0 0 0
LN trwéc thué 1.019 8.359 13.366 Tra vén gép CSH, mua CP quy 0 0 0
Thué (188) (1.487) (2.376) Tién vay rong nhan duoc 711 21.954 22.632
Loi ich cb déng thiéu sé (331) (848) (1.314) Dong tién ttr HDTC khac 0 0 0
LNrong 499 6.024 9.677 Cé tire, LN d& tra cho CSH 0 0 0
Thu nhap trén vén 499 6.024 9.677 LC tién thudn HDTC 711 21.954 22.632
C6 tirc phd thong 0 0 0 Tién & twong dwong tién dau ki 499 4.861 8.620
LN giir lai 499 6.024 9.677 LC tién thuan trong nam 4.362 3.759 2.245
Tién & twong dwong tién cudi ki 4.861 8.620 10.864
Bang can dbi ké toan
(tyVND) 12-21A 12-22E 12-23E Cac chi s co ban
Tién va twong duong tidn 4.861 8.620 10.864 12-21A 12-22 12-23€
DAu tw ngén han 32.717 23.717 14.717 Dupont _ _ n
Céc khoan phéi thu ngén han 3559 5276 7.734 Sf:quNu;n?s 10;’02’ 376?2/;’ 406?2/;
Hang tén kho 290 450 669 ROAA 0.9% 8.3% 9.0%
Céac tai sén ngén han khac 139 142 201 Pon béy tai chinh 1,49 1,78 221
Tong tai san ngan han 41.566 38.205 34.186 ROAE 1,3% 14,8% 20,0%
Tai san cb dinh 1.678 48.800 85.856 Higu qua
Téng dau tw 10.936 2.725 2725 S6 ngay phai thu 209,8 50,7 50,7
Tai san dai han khac 650 623 927 $6 ngay nm gitr HTK 19,4 207 277
Téng tai san 54.830 00353 123694 S6 ngdy phi tra tién ban 40,0 49,3 49,5
Vay & no ngén han 366 988 4129 Vong quay TSCH 056 0,64 0.35
— == ROIC 1,0% 7,3% 8,3%
Phai trla ngwoi ban 597 1.070 1.198 Thanh khoan
No'ngan han l’(héc 2.565 4.192 4.732 Kha nang thanh toan ngén han 11,8 6,1 3,4
Téng ne ngan han 3.528 6.249 10.058 Kha nang thanh toan nhanh 11,7 6,0 33
Vay & no dai han 13.566 37.540 59.096 Kha nang thanh toan tién mat 10,7 52 25
Céc khoan phai tra khac 63 2.730 1.514 Vong quay tién 189,2 22,1 28,8
Vén diéu 16 va 21.772 21.772 21.772 Chi s6 tang trwéng (yoy)
LN gitt lai 9.812 13.672 19.842 Tang trwdng DT thuan (38,7%) 237,5% 48,7%
Vén chu s& hivu 37.630 43.791 52.984 E‘”g :’”"?”g ts tr HBKD (“(g;’%’; R Zgng
. 2 an Lz % ang treong rong Ne) . 0% ,6%
Loiichco dong thieuso 42 42 42 Tang truong EPS (69,7%) 1.106,5% 60,6%
Tong ne va von chu s& hivu 54.830 90.353 123.694
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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 ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du 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
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Céac 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 gébm théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
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 dé chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dv 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 cdia 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 duwoc 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 bét ky giao dich nao véi cb phiéu cla (cac) cong ty dwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, ngudi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phwong tién truyén théng ma khong cé sw ddng y bang van ban ctia 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

Sb 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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