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13/11/2020 — UPCOM: ACV BSC

Nganh : Hang khéng (Bao cdo gan nhat: Link)
TONG CONG TY CANG HANG KHONG VN (UPCOM: ACV)

Khuyén nghi 2 .
Trien vong Long Thanh
Gia hién tai: 68,200 Ngay viét bao céo: 13/11/2020 Co cau cb déng
Gia myc tiéu TA 80,000 C4 phiéu lwu hanh (Triéu) 2,177 UBQL Vén Nha nuéc 95.4%
Gia muc tiéu FA nam 2021 87,600 V6n héa (ty déng) 143,464 VINACAPITAL INVESTMENT 1.0%
Tiém nang ting gia 28.4% Thanh khoan binh quan 6 thang: 116,140 PYN ELITE FUND 0.4%
S& hiru nwéc ngoai 0.00 KOREA INVESTMENT MGM 0.2%
Chuyén vién phan tich nganh: Pinh gié_
Pham Quang Minh = Chung tdi khuyén nghi MUA déi véi cb phiéu ACV véi gia muc tiéu 87,600 VND,
minhpg@bsc.com.vn +28.4% s0 v&i murc gia ngdy 12/11/2020 dwa trén phwong phap FCFF vai mirc
chiét khdu WACC = 9.3%.
Chuyén vién phan tich ky thuat: Dw bao ket qua kinh doanh

Nguyén Tién Brc . .
ducnt@bsc.com.vn BSC dy bao doanh thu va LNST nam 2020 cda ACV lan lwvgt wéc dat 7,959 ty dong (-

Gia khuyén nghi: 80,000 57% yoy), va 1,875 ty ddng (-77 %yoy), véi quan diém san lveng hanh khach quéc té
Gia c&t 16: 57,440 van kém kha quan va san lwong hanh khach ndi dia duy tri da phuc hdi cubi nam.

Quan diém dau tw
Bang so sanh gia CP va VN- Index = ACV sé la doanh nghiép huéng lgi Ién nhat khi nganh hang khéng (i) phuc hoi
tlr 2021, (ii) tang trwdng tich cwe trong dai han, nho quy mé Ién — quan ly 22/25

1100 82,000 ) . ’
cang hang khong.

1000 62,000 =  Ngudn Iwc tai chinh doi dao, voi tién mat, va dau tw tai chinh ngén han chiém

200 42,000 57% tbéng tai san.

800

00 1o Catalyst

= P& an giao cho ACV quan ly, s& dung va khai thac tai san két cdu ha tang hang

60011/2019 03/2020 07/2020 11/20202’000 khéng ky vong som dU’Q’C phé duyét' . 3 .
— e o = ACV du’c_y’c giao |ar:1 Chl’,l’ déL\! tv Dw an Thanh phan 3 c6 von dau tv = 4.15 ty
USD (chiém 90% tong von dau tw giai doan 1)
= Niém yét chuyén san HOSE.
Bang so sanh P/E va VN index Moi tru:(‘yng kinh doanh
18 * SL hanh khach qubc té van kém kha quan do chwa mé& dwéng bay.SL hanh
16 18 khach néi dia phuc hdi tich cwc trong thang 7 (+150% MoM), nh& (i) Chinh séch
" s kic? cau du lich, (ii) Cac hdng mé& réng cac duong pay ndi dia mai. ) )
= Trién vong 2021: Thij trwd'ng ndi dia tiep tuc phuc hoi do dich bénh tiép tuc kiém
12 g soat, thi trieerng qudc té mé lai duwdng bay do xu huéng “Cau hang khong”.
10 Cap nhat doanh nghiép
& oo - - " KQKD 9T/2020 bi sut giam so véi cung ky do (i) cac dwong bay quéc té chua
hoi phuc, (ii) phi dich vu hang khong dwoc diéu chinh gidm. Doanh thu 9T/2020
Rl ACv(RrES) dat 6,083 ty ddng (-55% yoy), LNST dat 1,366 ty déng (-77% yoy).

= Doanh thu tai chinh dat 579 ty déng, 1a yéu té bu dap chi phi HDKD.
2019 | 2020F | Peer | VN-Index | 2018 | 2019 | 2020F | 2021F

PE (x) 19.8 76.7 54.9 14.7 Doanh thu 16,123 18,329 7,959 14,685
PB (x) 4.4 3.9 14 2.0 Loi nhuan gop 7,828 9,334 1,569 7,282
PS (x) 8.9 18.0 4.2 15 Loi nhuan sau thué 6,185 8,214 1,875 6,718
ROE (%) 22% 5% 5% 13.3 EPS 2,835 3,767 860 3,081
ROA (%) 14% 3% 6% 24 Tang trwdng EPS 51% 33% -T7%  258%
EV/ EBITDA (x) 12.0 25.1 20.3 14.0 No rong/ VCSH 49% 41% 42% 37%
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CAP NHAT NGANH Q3/2020
NGANH HANG KHONG —PHUC HOI THI TRUONG NOI BIA

San lwgng hanh khach quéc té kém kha quan. Trong quy 3, cac hdng hang khdng da trién khai 2 chuyén
bay quéc t&, nhwng tam dirng sau d6 do chwa hoan thién vé quy trinh nhap canh. Sang Quy 4, mtrc phuc
hdi cua thj treong quéc té van kém (wéc +20,000 khach quéc té so véi Q3) do (i) cac chuyén bay qudc té
c6 tan suat han ché, gi&i han ddi twong nhap canh (i) chi phi tw tic va quy trinh céach ly la rao can.

Bang: Danh sach cac dwong bay dé xuat mé lai Quy 4.

Pwong bay Hang hang khéng khai thac S6 chuyén/ tuan

Céc chuyén do hang hang khéng Viét Nam khai thac

TP.HCM - Quang Chau HVN 1
TP.HCM/ Ha N6i - Nhat Ban HVN, VJC 2
TP.HCM/ Ha Ngi - Seoul HVN, VJC 2
TP.HCM/ Ha Noi - Dai Bac - 2
TP.HCM/ Ha Noi - Campuchia HVN 1
TP.HCM/ Ha Néi - Lao HVN 1
Céc chuyén do hang hang khéng nwéc ngoai khai thac
Incheon — TP.HCM/ Ha N6éi Korean Air, Asiana 2
Quéng Chau — TP.HCM China Southern 1
Nhat Ban — TP.HCM, Ha Noi Japan Airlines, All Nippon Airways 1*
Dai Béc— TP.HCM, Ha Noi China Airlines, Eva Air 1*

*Chu thich: Chuyén/ tudn/ duong bay
Nguén: BSC Research téng hop
San lwong hanh khach néi dia phuc héi tich cwe trong thang 7 (+150% MoM), nhé (i) Chinh sach kich
cau du lich, (i) CAc hang hang khéng mé rong cac dwdng bay ndi dia méi, gidp tdng ngudn khach. Tuy
nhién, BSC Iwu y rang rai ro dich bénh tai dién tai Viét Nam c6 thé anh hwéng dén nganh trong thoi gian
t&i. Sang Quy 4, BSC dy bao san lwong hanh khach néi dia tiép tuc da phuc hdi nho (i) gia vé & mirc thap
hon trwée dich (i) nhu cau di lai tdng cao trong thang cudi nam.

Hinh: San lwong van chuyén hanh khach bang dwéng hang khéng tidng manh trong T7
San lwgng, 1000 HK

7,000 Dich quiq dqt 2 géi buing

Dich Covid 1an 1 phat & ba Nang
6,000
5,000 —__/
4,000
3,000 ]

SLHK thap trong T9 do day la

2,000 mua thdp diém cda du lich.
1,000 v

T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12

Nam 2020 emmm=Nam 2019

Nguén: Téng cuc théng ké, BSC Research téng hop

S6 chuyén bay ndi dia trong T7 vwot mirc so véi mirc wéc tinh cing ky cia BSC. BSC nhan thay
cac hang hang khoéng dang tich cuwc mé thém dwdng bay ndi dia khi mang quéc té van gap kho. Ké tir thang
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5, VJC da mé thém 8 dwdng bay ndi dia, HVN thém 22 dwdng bay ndi dia, Bamboo Airways thém 5 dwdng
bay ndi dia. V&i xu hwéng hién tai, BSC danh gia Quy 4, s6 chuyén bay néi dia khai thac ctia cac hang sé
twong dwong so véi cung ky 2019.

Hinh: S6 chuyén bay néi dia cta cac Hang hang khéng Viét Nam
S6 chuyén bay néi dia

6,000
5,000

4,000 \/—\/\
3,000

2,000
1,000

T4 T5 T6 T7 T8 T9 T10 T11 T12
Ndm 2020 emmmm=N3am 2019

BSC gia dinh sb chuyén bay néi dia chiém khoang 70% téng sb chuyén bay khai thac ctia cac hdng hang khong Viét
Nam nam 2019

Nguén: Cuc Hang khoéng, BSC Research téng hop, wéc tinh

Ning lwc khai thac ctia cang Tan Son Nhat va No6i Bai giam 30-35% do nang cép cai tao dwong bay.
N&ng lwc ctia Tan Son Nhét gidm tr 44 chuyén/ gi¢» xudng 32 chuyén/gi¢» va Noi Bai gidm tir 32 chuyén/gidy
xudng 29 chuyén/gi¢r. BSC danh gia hoat dong bay quéc noéi khéng van dwoc dap rng do mang dwdng bay
quéc té chwa hdi phuc. Nang lwc khai thac bay sé dwoc cai thién dan tr Quy 1/2021 khi théi gian thi cong
buwéc 1 clia cac dy an hoan tat.

TRIEN VONG 2021 — THI TRWONG QUOC TE QUAY TRO LAl

BSC dw bao san lwgng hanh khach néi dia sé tang 12%, twong dwong véi mirc tang trwéng nam

2019, nh¢ (i) tinh hinh dich bénh tiép tuc kiém soat tbt, (i) nhu ciu di lai ndi dia phuc hdi hoan toan.

BSC cho ring viéc mé lai cAc dworng bay qudc té sé dién ra tich cwe hon trong nam 2021 nho:

(1) Théng tin Vac xin kha quan, ky vong sé gilip kiém soat dich bénh tét hon. Nhiéu quéc gia da ghi
nhan két qua thtr nghiém tich cwe. Tai Viét Nam, véc xin, do CTCP Céng nghé sinh hoc dwoc Nanogen
nghién ctru, dy kién ap dung trén nguwoi trong T11. BSC ky vong qua trinh thwong mai héa sé dién ra

2H/2021.
Hinh: Tinh dén 10/11/2020, d4 c6 11 vac xin trong Bang: Cap nhat mét sé loai Vac xin ctia cac quéc gia
giai doan thir nghiém cudi cuing Ié&n, trong d6 Spuntnik co6 hiéu qua Gb 3 t&i 90%.
S vac xin theo giai doan thir nghiém
38
Sputnik 5 Hoan thanh xong Giai doan 1, 2,
Nga bd giai doan 3 va thwong mai héa
& Nga vao T11
Pfizer, Hoan thanh giai doan 3, }11.1’ kién
My BioNTech thwong mai hda 2021 (néu dwoc
14 céap phé
11 p phep) ’
P Sinovac, ba thwong mai héa & Trung Quoc
6 Trung Quoc AdS T10
0
Anh AstraZeneca Tam dirng & Giai doan 3
Gb1 Gb2 Gb 3 Cap phép Cap phép

str dung - bi st dung
gidi han rong rai

Nguédn: The NewYork Times, BSC Research téng hop
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(2) Ngay ca khi tién dd Vac xin cham hon so v&i BSC ky vong, xu hwéng “Cau hang khong” sé gilp
khéi phuc dwéng bay quéc té tirng phan. Cau hang khoéng 1a md hinh mé lai dwéng bay gitra cac
qudc gia an toan vé dich véi nhau, va déng ctra véi cac qudc gia chua kiém soat dwoc dich. Day la gidi
phap gitp nganh hang khéng mé lai tirng phan va so le khi dién bién hdi phuc trén thé gi¢i khong ddng
déu. BSC ky vong cac rao can vé nhap canh & Viét Nam sé dan dwoc thao bd trong ndm 2021.

Bang: Viét Nam thuéc nhém quéc gia thiét 1ap cau hang khéng do an toan vé dich bénh.

Qe Quéc gia ndi lai dwong bay Thei gian dy kién phyc vy
9 chuyén bay cho khach du lich
Viét Nam Han Quodc, Nhat Ban, Trung Quodc, Campuchia, Lao, Dai Chua co
Loan
D2 Trung Québc, Pai Loan, Uc, New Zealand, Singapore, Viét T4/2021
Nhat Ban N A .
Nam, Han Quoc, Malaysia
Trung Quéc Théi Lan, Campgchia, Hy Lap,,Dan Mach, Thu,y Dién, Chwa coé
9 Canada (Cac quoc gia dwoc ndi t¢i san bay Bac Kinh)
Han Quéc M§, Canada, Anh Chwa cé
. Brunei, Singapore, Han Quédc, Nhat Ban, Uc, New Pa maé cho khach du lich theo dién
Malaysia . N
Zealand kham bénh
Singapore New Zealand, Brunei, Uc, Viét Nam Chwa co

Nguén: BSC Research téng hop

BSC cho rang Chau Uc, Péng Bac A, va Dong Nam A sé |a cAc thi trwong ma Viét Nam thiét 1ap cau
hang khéng trong nam 2021, do day la nhirng khu vuc kiém soat tét dwoc dich bénh.

Hinh: Chau Uc, Déng Nam A, Déng Bac A co sé ca nhiém Covid -19 thap hon so véi khu vwc con lai trong
14 ngay trwéc 11/11/2020

400.000

Vi-rat corona (COVID-19) BSC ky vong khu vurc thit
l&p cau hang khdéng

Ngudn: Google tin tic, BSC Research téng hop
BSC xay dwng 3 kich ban héi phuc mang dwong bay quéc té tir Chau Uc, Péng Bac A va Dong Nam
A. Quan diém BSC dbi v&i thdi diém thich hop dé mé clra dwdng bay québc té cho khach du lich 1a Q3/2021.
Theo d6, sb hanh khach du lich quéc t& dén Viét Nam ndm 2021 ky vong dat 4.9 triéu, twong dwong 33%
so v&i sb lwot nam 2019, twong ng véi dw bao san lwong hanh khach quéc té qua mang cang ctia ACV
sé dat 8 triéu khach.
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KICH BAN TRIEN VONG PHUC HOI BUONG BAY QUOC TE

Mirc dd héi phuc so v&i 2019

Trién vong ting trwéng 2022 - 25

Kich ban t6t: Pwong bay mé lai cho khach du lich tir Q2/2021

S6 HKQT du lich 1.7 26 3.7 8.0 S6 HK du lich QT tang trwédng & mirc 28%, twong dwong
(triéu) voi mlrc tang trwdng giai doan 2015-19 nho:
% so Vi 2019 50% 70% 85% 53% Q) Eigiuqﬁéklem soat tot dich bénh, Cau hang khoéng cé

(2) Nhu cau du lich qudc t& quay tré lai nhw truwée dich.

Kich ban co sé: Dwong bay mé lai cho khach du lich tir Q3/2021

S6 HKQT du lich 1.8 3.1 4.9  S6HKdulich QT tang trwéng & mic 20%, khéng dat duwoc

(triéu) murc tang trwdng giai doan 2015-19 véi quan diém:

% so v&i 2019 50% 70% 339% (1) Chéau A kiém soét dich bénh, Cau hang khéng c6 hiéu
qua nhwng cham do qua trinh dam phan gilra cac quoc
gia.

(2) Batang trwdng du lich qudc té cham lai do dich Covid
da anh hwéng dén tam ly cda nguwdi dan.
Kich ban xau: Buwong bay mé lai cho khach du lich tir Q4/2021
S6 HKQT du lich 2.2 2.2 S6 HKdu lich QT tang trwédng & mrc 12%, gidm manh so
(triéu) véi mirc ting trwdng giai doan 2016-19 véi quan diém:
% S0 V6T 2019 50% 15% (1.) M(?t sO nwog o’f)hau A tai bung phéat, khién qua trinh mé
lai dwong bay bi gian doan.

(2) Nhu cau du lich qubc t& phuc héi cham.
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LUAN DIEM PAU TV

LUAN DIEM 1: ACV sé la doanh nghiép hwéng Igi Ién nhét khi nganh hang khoéng (i) phuc héi tir
2021, (ii) tang trwéng tich cwc trong dai han, nhe@ quy mé I&n - quan ly 22/25 cang hang khdng.

ACV van sé la don vi khai thac cang hang khong Ié&n nhét & Viét Nam. ACV hién dang quan ly 22 cang
hang khéng tai Viét Nam, trong d6 c¢é cang Tan Son Nhét va Noi Bai do ACV quan ly chiém 60% tdng san
lwong hanh khach qua toan mang cang. Cac cang hang khoéng cé xu hwéng xa héi héa. Tuy nhién, vi thé
gan nhw ddc quyén ctia ACV sé van duy tri trong 2 -3 nam t&i khi cdng hang khéng dwoc chuyén giao (i)
quy mé nhd, (i) sé lwong it.

Hinh: San lwong hanh khach qua san bay Tan Son Nhat va Noi Bai - thuéc nhém san bay do ACV quan ly -
chiém 60% san lweng toan mang cang nam 2019
Thi phan hanh khach theo san bay, %

0,
80A 18% 19% 15% 18%
ﬁ 6% 7% 8-% 9%

30%
25% 24% 25% 25%

46% 40% 38% 39% 35%

2015 2016 2017 2018 2019

m Tan Son Nhéat NOi Bai  mPa Ning Cam Ranh Céc cang khac
Ngudn: BSC Research téng hop, wéc tinh
So véi cac don vi khai thac san bay khac, ACV vwot tréi hon trdi hon vé kha nang khai thac hanh

khéach va chuyén bay. BSC cho réng day la yéu té gip ACV huéng tron ven lgi ich khi nganh hang khéng
phuc hoi tir 2021.

Hinh: Thi phan khai thac Hanh khach qua Cang 2019 Hinh: Thi phan khai thac Chuyén bay qua Cang 2019

12%

BACV CRTC, AHT, Sun Group HACV CRTC, AHT, Sun Group

Ch thich: AHT — CTCP Pau tw Khai thac Nha ga quéc té Pa Ning, CRTC — CTCP Nha ga Qudc té Cam Ranh.
Nguén: BCTN ACV, BSC Research téng hop, wéc tinh

Trién vong hdi phuc tich cwe ctia ACV trong th&i gian t&i dwoc hd tro bi:
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(1) San lwong hanh khach quéc té nam 2021 sé dat 8 triéu khach, bang 30% so v&i SL HKQT nam
2019, déng goép 10% doanh thu ctia ACV, vé&i ky vong ctia BSC dbi véi thoi gian hop ly dé Viét Nam
khai thac khach du lich la tr Quy 3/2021. San lwong hanh khach néi dia tiép tuc da phuc hdi, dat 74
triéu khach, twong dwong mirc san lwong trong nam 2019. Theo d6, doanh thu ACV nam 2021 sé dat
14,685 ty déng (+85% yoy), bang 82% doanh thu ndm 2019. LNST dat 6,718 ty ddng (+258% yoy),
bang 80% LNST n&m 2019.

KICH BAN CO' SO - BPuwong bay mé lai cho khach du lich tir Q3/2021

2020 2021 2022 2023 2024 2025
SLHK qua cang ACV (triéu HK) 61 82 103 119 137 156
-Quéc té 5 8 19 22 27 32
-Noi dia 56 74 84 96 110 124
Doanh thu 7,959 14,685 18,400 20,996 23,993 27,288
Loi nhuan gop 1,569 7,282 10,434 12,638 15,182 18,478
Loi nhuan sau thué 1,875 6,718 9,283 11,159 13,302 16,049

Kich ban tét - Pwéng bay mé lai cho khach du lich tir Q2/2021

2020 2021 2022 2023 2024 2025

SLHK qua cang ACV (triéu HK) 61 87 108 126 148 173
-Quéc té 5 13 23 30 38 49
-Néi dia 56 74 84 96 110 124
Doanh thu 7,959 15,531 19,177 22,240 25,885 30,069
Loi nhuan gop 1,569 8,000 11,094 13,694 16,787 20,889
Loi nhuan sau thué 1,875 7,276 9,794 11,976 14,544 17,916

Kich ban xau - Pwérng bay mé lai cho khach du lich tir Q4/2021

2020 2021 2022 2023 2024 2025
SLHK qua cang ACV (triéu HK) 61 78 97 111 126 142
-Qudc té 5 4 13 14 16 18
-Néi dia 56 74 84 96 110 124
Doanh thu 7,959 13,930 17,429 19,659 22,196 24,917
Loi nhuan gép 1,569 6,641 9,610 11,503 13,657 16,421
Loi nhuan sau thué 1,875 6,220 8,646 10,281 12,122 14,456

(2) Nganh hang khéng Viét Nam con nhiéu dw dia dé tang trwedng trong dai han: BSC nhan thdy quy
mé vé doanh thu ctia ACV chwa twong x&rng véi quy mé vé san lwong hanh khach do (i) Ty trong hanh
khach quéc té Viét Nam & murc thap so véi khu vue, (i) Hé théng ha tAng hang khéng con han ché,
do d6 chwa khai thac tdi da cac dich vu phi hang khéng. BSC ky vong xu huéng xa hdi héa giap nang
cao ha tang cang, cai thién hon doanh thu/don vi hanh khach.
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Hinh: San lweng hanh khach qua cang nam 2019 Hinh: Doanh thu/ don vi hanh khach nam 2019
San lwgng hanh khéach, triéu nguoi Doanh thu/ hanh khach, USD
59
46
36
31
14
9
7
I I I I . .
[ i =
Airports Malaysia ACV  Cheklap Incheon Changi Sydney Narita Shanghai Narita Changi Incheon Chek Lap Airports Malaysia ACV Shanghai Sydney
of Airport Kok Airport  Airport  Airport Airport Airport Airport Airport Airport Kok of Airport Airport Airport
Thailand Airport Airport Thailand

Nguédn: BSC Research

LUAN PIEM 2: Nguén lwc tai chinh déi dao, vé&i tién mat, dau tw tai chinh ngan han chiém 57% téng
tai san.

Nguén tién mét, dau tw tai chinh ngan han gia tang, va la nguén thu nhap én dinh. Do (i) hoat déng
khai thac cang khéng doi héi chi phi vén lwu déng 16, (i) hoat ddng dau tw cac khu bay sir dung ngudn
vdn Ngan sach nha nuwéc, nén ACV c6 kha nang duy tri lwong tién mét va dau tw tai chinh ngén han cao,
wéc mang lai khodng 2,378 ty ddng lai tién glri giai doan 2021.

Hinh: Ty I& tién, dau tw tai chinh ngan han/ téng tai san c6 xu hwéng ting dan tir 39% niam 2015 t&i 58% niam
2020
Co céau tai san ACV, %

0 29
61% 64% 62% 55% 130 42%
9 58%
2015 2016 2017 2018 2019 97/2020
m Tién, dau tw tai chinh ngén han Tai san khac

Nguén: BSC Research

Nguén lwc tai chinh van dwere dam bao véi ké hoach mé réng nha ga T3 Tan Son Nhéat vén dau tw
11,000 ty dong. Hién tai dw an nha ga T3 Tan Son Nhét da dwoc Tha twédng phé duyét, giao cho ACV lam
chu dau tw, dw kién trién khai Q2/2021 va hoan thanh Q3/2023. Theo wéc tinh BSC, lwgng dau tw xay dung
nha ga mdi ndm khoang 2,700 — 5,500 ty déng, béng 40-50% dong tién HDKD mé&i ndm. Tuy nhién, v&i
ngudn tién tir hoat ddng SXKD tich Itly, BSC cho rang ACV cé di ngudn lwc dé thi cong cac duw an ké trén.

CATALYST

(1) Bé &n giao ACV quan ly, str dung va khai thac tai san két cau ha tang hang khoéng ky vong sé
sé&m dworc phé duyét. Hoat ddng nang cép hién nay dién ra cham do (i) ACV phai chd phé duyét tir Chinh
pha dbi véi cac hang muc stra chiva I&n, (i) Han ché tir ngudn ngan sach Nha nwéc.
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Trong trwéng hop chuyén giao tai sdn khu bay thanh cong, BSC danh gia tiém nang tang trwéng dai han
ctia ACV I6n hon so véi giai doan 2015 -2019 nhe (i) tién d6 dw &n stra chiva khu bay nhanh hon, (i) hiéu
qua quan ly khu bay cao hon do hoat dong dau tw dwoc chi dong thwe hién béi ACV.

(2) ACV dwoc giao lam cha dau tw Dw 4an Thanh phan 3 c6 vén dau tw = 4.15 ty USD (chiém 90%
téng vén dau tw giai doan 1)

ACV duy kién sé& can huy dong 2.6 ty USD tlr nguén tin dung. Trong ndm 2019, Céng ty da lam viéc véi 12
t6 chire tin dung véi tong gia tri dé& xuét 5 ty USD, thoi gian vay 15 nam, lai suat 5.5-6%. Tuy nhién, BSC
chwa dua vao du bao do chwa cé théng tin day da.

(3) Ké hoach chuyén san HOSE

R&o can I&n nhét cda viéc chuyén san hién l1a (i) co ché quan ly khu bay, (i) quéa trinh ¢d phan héa chwa
hoan tat. BSC ky vong th&i gian sém nhat dé ACV chuyén san la Quy 3/2021 sau khi théng tin vé khu bay
dw kién cdng bd T11, cac van dé vé cb phan héa dw kién hoan tat trong Quy 1/2021.

CAP NHAT DOANH NGHIEP Q3/2020

ACV - SUT GIAM LO1 NHUAN DO ANH HWONG BO'I DICH BENH

KQKD 9T/2020 bi sut giam so vé&i cung ky do (i) cac dwong bay quéc té chwa hdi phuc, (ii) phi dich
vu hang khéng dwoc diéu chinh giam. Doanh thu 9T/2020 dat 6,083 ty déng (-55% yoy), LNST dat 1,366
ty ddng (-77% yoy). Trong d6, doanh thu dich vu hang khéng va phi hang khéng giam lan lwot -57% yoy va
-36% yoy.

Bang: Két qua kinh doanh Q3, 9T/2020 ACV

Q3/2020 Q3/2019 % Thay doi 9T/2020 9T/2019 % Thay doi
DOANH THU GOP 1,443 4,591 -69% 6,083 13,500 -55%
Dich vu hang khéng 1,061 3,667 -71% 4,678 10,793 -57%
Dich vu phi hang khéng 288 559 -48% 1,014 1,580 -36%
Dich vu ban hang 94 365 -74% 432 1,127 -62%
Khéc - - - -
Gia vén hang ban (1,402) (2,179) -36% (4,869) (6,502) -25%
LQI NHUAN GOP 41 2,412 -98% 1,214 6,998 -83%
Doanh thu tai chinh 579 573 1% 1,682 1,397 -20%
Chi phi tai chinh (287) (29) 884% (714) (486) 47%
- Chi phi l&i vay (25) (25) 0% (72) (73) -1%
Phan I4i tir CTLK 37 83 -56% 108 318 -66%
Chi phi ban hang (28) (90) -68% (123) (278) -56%
Chi phi QLDN (185) (212) -13% (502) (658) -24%
LQI NHUAN TU HBKD 156 2,737 -94% 1,665 7,292 77%
Thu nhép khéc, rong 0 (1) -172% 7 6 26%
LNTT 156 2,737 -94% 1,672 7,298 77%
LNST 139 2,207 -94% 1,366 5,908 -77%

Nguén: BCTC ACV, BSC Research

Chi phi gia vén giam Q3/2020 giam 36% yoy, chi yéu dén tlr gidm chi phi khdu hao do mét sbé tai sén da
hét khau hao. BSC wéc tinh chi phi khdu hao Q3 trong co' cu gia vén 1a 595 ty déng (-40% yoy).
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Doanh thu tai chinh (DTTC) Q3/2020 dat 579 ty dong, la yéu t6 bu dap chi phi HDKD. Doanh thu tai
chinh ACV chil yéu tt 13i tién gtri ngan hang va Ia mot ngudn loi nhuan 6n dinh. Chung t6i dw bao trong
Q4/2020, ACV sé& ghi nhan thém hon 500 ty VND tir DTTC.

Hinh: Ty |é tién va dau tw tai chinh ngan han da ting tir 53% Q1/2020 Ién 58% Q3/2020.
58%

58%
56%

0,
> 53%
32,059 31,271 32,914 33,826 33,980

Q3/2019 Q4/2019 Q1/2020 Q2/2020 Q3/2020

mmmm Tién va dau tw tai chinh ngan han Tién va dau tw tai chinh ngan han/ Tdng tai san

Nguén: BCTC ACV, BSC Research
DU BAO KQKD
N&m 2020 — Phuc hdi thi trwéng noi dia

BSC dw b&o KQKD cho 2020, doanh thu va LNST ndm 2020 cua ACV lan lwot wéc dat 7,959 ty déng
(-57% yoy), va 1,872 ty déng (-77 %yoy), twong dwong EPS = 858. Dy béo cGa Ching t6i dwa trén:

(1) San lwong hanh khach ndi dia tiép tuc phuc hoi, dat 56 triéu khach (-25% yoy), san lwgng hanh khach
quéc té dat 5 triéu khach (-83% yoy), phan I&n ghi nhan tir thdi diém truwéc bung phat dich.
(2) Gia dich vu hanh khéng, dich vu cho thué mat bang duwoc diéu chinh gidm cho giai doan T3-T9.

Nam 2021 — Ky vong mé lai dwéng bay quéc té

Ching t6i dw bao nam 2021 doanh thu sé dat dat 14,685 ty dong (+85% yoy), LNST dat 6,718 ty dong
(+258% yoy).Véi ky vong (i) Mang dwédng bay quéc té sé& mé lai trong Q3/2021, (ii) Cac quéc gia Chau A
tiép tuc kiém soat tét dich bénh, BSC dw phéng:

(1) San lwong hanh khach quéc té dat 8 triéu khach, bang 30% so véi san lwgng nam 2019 do mang
duéng bay quéc té trong khu viee Chau A dwoc néi lai. San lwong hanh khach néi dia twong dwong
S0 v@i san lwong nam 2019.

(2) Gia dich vu hang khéng, dich vu cho thué mét bang dwoc BSC diéu chinh lai vé mic 2019.

(3) Dw an nha ga T3 Tan Son Nhéat dwoc khéi cong, véi mire dau tw dw phdng 2021 la 2,700 ty déng.

DINH GIA

Chung t6i khuyén nghi MUA c¢b phiéu ACV véi gia muc tiéu 87,600 déng/cp (+28.4% so véi mirc gia dong
clra ngay 12/11/2020), dwa trén phwong phap FCFF véi mirc chiét khdu WACC = 9.3%. Gia dinh vé dy an
san bay Long Thanh va dw &n mé& réng nha ga T2 Néi Bai chwa dwoc Chung téi dwa vao dinh gia chinh
thirc do chwa c6 day dd théng tin. Cac gia dinh khac dwoc Ching toi cap nhat & phia dwai.
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Bang: Bang:

Tinh toan WACC Tinh toan theo phwong phap FCFF
I
Tang trwéng dai han 2% GTHT cla dong tién tir ndm 2020F -2023F 30,967
Lgi suat phi rdiro 2.75% GTHT cla gia tri cudi cung 217,563

Beta 0.9 +Tién, twong duong tién, dau tu tai chinh ngan
Phan bu rui ro thi trudng 10.5% han 34,092
Chi phi v8n chi s& hitu 12.2% + Dau tu tai chinh dai han 3,119
Chi phi vay 2.8% - No vay (15,361)
Thué suit 19% - Loi ich c& déng thiéu sb (57)
Gid trj von chd sé& hiru 190,715
S8 lwgng c6 phiéu (triéu) 2,177
] *GTHT: Gia tri hién tai
Nguon: BSC dw béao Nguon: BSC dv béao
Tom tat céc kich ban
KICH BAN CO SO -
2020 2021 2022 2023 2024 2025
San lwvgng hanh khach qua cang 61 82 103 119 137 156
ACV (triéu HK)
-Quéc té 5 8 19 22 27 32
-Nb6i dia 56 74 84 96 110 124
Doanh thu 7,959 14,685 18,400 20,996 23,993 27,288
Loi nhuan gop 1,569 7,282 10,434 12,638 15,182 18,478
Loi nhuan sau thué 1,875 6,718 9,283 11,159 13,302 16,049
Kich ban tét
2020 2021 2022 2023 2024 2025
San lwgng hanh khach qua céng 61 87 108 126 148 173
ACV (triéu HK)
Québc té 5 13 23 30 38 49
Noi dia 56 74 84 96 110 124
Doanh thu 7,959 15,531 19,177 22,240 25,885 30,069
Loi nhuan gop 1,569 8,000 11,094 13,694 16,787 20,889
Loi nhuan sau thué 1,875 7,276 9,794 11,976 14,544 17,916
Kich ban xau:
2020 2021 2022 2023 2024 2025
San lwvgng hanh khach qua cang 61 78 97 111 126 142
ACV (triéu HK)
-Qubc té 5 4 13 14 16 18
-Nb6i dia 56 74 84 96 110 124
Doanh thu 7,959 13,930 17,429 19,659 22,196 24,917
Loi nhuan gop 1,569 6,641 9,610 11,503 13,657 16,421
Loi nhuan sau thué 1,875 6,220 8,646 10,281 12,122 14,456

BSC Equity Research
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PHU LUC
KQKD(Tydang) 2018 2019 2020F 2021FQLCTT (Ty déng) 2018 2019 2020F 2021F
Doanh thu thuan 16,123 18,329 7,959 14,685 (L&)/LNST 6,173 8,201 1,872 6,707
Gia vén hang ban (8,296) (8,995) (6,390) (7,403) KhAu hao va phan bd 3,880 3,920 4,636 2,809
Loi nhuan gép 7,828 9,334 1,569 7,282  Thay déi vén lwu dong 142 (306) (336)  (660)
Chi phi ban hang (340)  (379)  (191)  (288) Diéu chinh khéc (1,677) (2,993) (1,673) (2,600)
Chi phi QLDN (878) (1,006)  (741)  (845) LCTTtwHBPKD 7,936 9,066 4,502 6,267
L&i/l6 HDKD 6,609 7,948 637 6,148
Doanh thu tai chinh 1,363 1,920 2,359 2,523  Tién chi mua TSCD (2,007) (1,954) (1,600) (2,000)
Chi phi tai chinh (756)  (104)  (843)  (542) DPAutu khac (4,728) (5,285) 359 (477)
Chi phi l&i vay (95) (96) (96) (94) LCTT tr HD Pau tw (6,735) (7,239) (1,241) (2,477)
Lei nhuan t CTLD/LK 336 383 156 173
L4i/16 khac 65 9 9 4 Tién chitra cb tic (1,959) (1,959) (1,959) (1,959)
Loi nhuan trwéc thué 7,618 10,156 2,318 8,306  Tién tlr vay rong 85 (155) (480) (240)
Thué thu nhap DN (1,433) (1,942) (443) (1,588)  Tién thu khac @) ) - -
LN sau thué 6,185 8,214 1,875 6,718 LCTT tir HD Tai chinh (1,875) (2,116) (2,440) (2,200)
LNST - CDTS 13) (13) ©) (1)
LNST - CD CT Me 6,173 8,201 1,872 6,707 Dong tién dau ky 1,314 638 350 1,170
EPS 2,835 3,767 860 3,081 Tién trong ki (675)  (289) 821 1,590

Dong tién cubi ky 638 350 1,170 2,760
CDKT (Tydbéng) 2018 2019 2020F 2021F 2018 2019 2020F 2021F
Tién va twong dwong tién 638 350 1,170 2,760 Kha nang thanh toan
Pau tw ngan han 23,730 30,922 32,922 35922 Hsé TT ngén han 4.1 5.7 13.6 9.7
Phai thu ngén han 6,156 5,361 2,396 4,452 Hsb TT nhanh 4.0 5.6 135 9.6
Tén kho 469 493 161 280
TS ngén han khac 287 166 89 120 Co cau vén
TS ngéan han 31,281 37,291 36,738 43,534 Hsb No/TTS 43% 37% 33% 32%
Phai thu dai han 321 305 305 305 Hsb Ng/VCSH 74% 58% 49% 47%
TS hivu hinh 18,447 16,345 11,709 8,901
TS d& dang dai han 592 865 2,465 4,465 Nang lwc hoat dong
DT dai han 2,806 2,963 3,119 3,291 Sbngay HTK 21 20 9 14
TS dai han khac 178 407 242 277  Sb ngay phai thu 56 53 40 43
TS dai han 22,344 20,885 17,841 17,239
Téng TS 53,625 58,176 54,579 60,773 Tisuéat lgi nhuan
Vay ngén han 151 240 240 458  Lginhuan gbp 49% 51% 20% 50%
No ngan han khac 7,533 6,278 2,467 4,048 Loinhuan LNST 38% 45% 24% 46%
Téng N> ngén han 7,684 6,518 2,708 4,507 ROE 20% 22% 5% 16%
Vay dai han 15,043 14,760 15,121 14,758 ROA 12% 14% 3% 11%
No dai han khac 111 141 142 142
Téng No dai han 15,155 14,901 15,262 14,900 Tang trwéng
Téng Nor 22,839 21,419 17,970 19,406 Tang trwéng DTT 17% 14%  -57% 85%
Vén gép 21,772 21,772 21,772 21,772 Téng trwéng EBIT 42% 33%  -76%  248%
Théng dw vén cb phan 15 15 15 15  Té&ng trwéng LNTT 43% 33%  -7T7%  258%
LN chwa phan phéi 6,397 8,885 8172 10,908 Tang trwdng EPS 51% 33%  -TT%  258%
Vvén cha khac 2,550 6,032 6,594 8,606
Cb dong thiéu sé 53 53 57 66
Téng Vén chi sé& hivu 30,786 36,757 36,609 41,366
Téng ngudn vén 53,625 58,176 54,579 60,773
SL ¢ phiéu lwu hanh (triéu) 2,177 2177 2177 2177

Ngudn:BSC Research.
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Khuyén céo str dung

Ban bao c&o nay cua Cong ty C6 phén Ching khoan Ngan hang Déau tw va phat trién Viét Nam (BSC),
chi cung cép nhing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung
dé cung cép theo yéu cdu cda bat ky t6 chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban,
ndm gid ching khoén. Nha dau tw chi nén sir dung cac théng tin, phan tich, binh luan cda Bén bao
cdo nhu la ngudn tham khao truéc khi duwa ra nhiimg quyét dinh déu tw cho riéng minh. Moi théng tin,
nhan dinh va dw béo va quan diém trong bao cao nay duwoc dya trén nhing nguén dir liéu dang tin
cdy. Tuy nhién Coéng ty C6 phan Chirng khoan Ngén hang dau tw va phét trién Viét Nam (BSC) khong
dam bao rang cac ngudn théng tin nay la hoan toan chinh xac va khéng chju bat ky maét trach nhiém
nao ddi véi tinh chinh xac ciia nhing théng tin duoc dé cap dén trong béo céo nay, ciing nhw khdng
chiju trach nhiém vé nhing thiét hai déi véi viéc sir dung toan bd hay mét phan néi dung cda ban bao
cdo nay. Moi quan diém ciing nhw nhén dinh duoc dé cép trong bao c4o nay dua trén sy can nhac
cén trong, cdng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé
thay déi ma khong cén béo trwéc. Ban bao céo nay c6 ban quyén va la tai sdn cua Cong ty Cé phan
Chiing khoan Ngan hang Péu tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 4n
ma khodng co6 sw déng y ciia BSC déu trai luat. Bat ky ndi dung nao cda tai liéu nay ciing khéng duoc
(i) sao chup hay nhan ban & bét ky hinh thic hay phuong thic nao hodc (i) duoc cung cép néu khéng
duoc s chdp thudn cda Céng ty Cé phan Chung khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Coéng Trl
Quan 1, Tp.H6 Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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