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Théng tin cé phiéu

CP dang Iwu hanh (triéu) 2,177.2

Free-float (triéu) 100.2
Vén hoéa (ty dong) 162,199
KLGD TB 3 thang 287,997
S& hiru nwéc ngoai 3.4%
Ngay niém yét dau tién 21/11/2016
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Chi s6 tai chinh

TONG CONG TY CANG HANG KHONG VIET NAM

Ma: ACV San: UpCOM/Vietnam Nganh: Dich vu hang khéng

Ban linh trwédc kho khan.

Hoat dong kinh doanh: ACV hién dang quan ly 22 Cang hang khéng (CHK)
trén ca nwéc (9 CHK quéce té va 13 CHK ndi dia). Doanh thu ctia ACV dén ti
3 mang chinh: Doanh thu dich vu hang khéng (chiém 76.7% tdng doanh thu
ACV nam 2020), doanh thu dich vu phi hang khéng (16.8%) va doanh thu ban
hang (6.5%).

Két qua kinh doanh 2020: N&m 2020, doanh thu ACV dat 7,784 ty VND (-
57.5% YoY) do &nh hwdng cta dich bénh lam lwgng hanh khach qua cac CHK
gidam manh. Trong d6, doanh thu cung cép dich vu hang khéng da gidm 59.3%
YoY con 5,987 ty VND do tac déng trwc tiép cta lwgng hanh khach gidm, thém
vao dé la cac chinh sach gidm thué phi san bay theo TT 19/2020/TT- BGTVT
dé hé tro cac hang hang khéng. Doanh thu cac dich vu phi hang khéng giam
cham hon & mdc 39% YoY con 1,312 ty VND, doanh thu ban hang cling gidm
66.6% YoY con 503 ty VND. Mac du doanh thu giam manh nhwng céc chi phi
nhw khau hao, chi phi nhan vién...hau nhu khéng d6i hoac giam cham, dan
dén LNST giam t&i 79.2% YoY, chi con 1,712 ty VND.

Dw phéng két qua kinh doanh 2021: Chidng t6i dw phéng sé chuyén bay
thwe hién ndm 2021 tang 21.3% YoY (thap hon 30.8% so v&i ndm 2019), khi
tinh hinh dich bénh van tiép dién. Tuy nhién, ACV sé& khong con chiu cac chinh
sach gidm thué phi san bay dé hé tro cac hang hang khéng, doanh thu nam
2021 cta ACV ky vong tang trwwdng & mirc 28% YoY dat 9,963 ty VND. Trong
do, doanh thu dich vu hang khéng ky vong dat 7,723 ty VND (+29% YoY),
doanh thu dich vu phi hang khoéng, doanh thu ban hang dat 1an lwot 1,535 ty
VND (+17% YoY) va 705 ty VND (+40% YoY).

V6i dy phéng céc chi phi ¢b dinh trong ndm 2021 sé tdng cham hon mirc ting
trwdng doanh thu, lam BLNG ky vong dwoc cai thién Ién 33.2%, tang 14.8
diém phan trdm so v&i ndm 2020, LNST wéc dat 3,027 ty VND (+76.7% YoY).
Dong lwe tang trwvdng: (1) ACV sé dwore hwéng loi nhiéu nhat khi nganh
hang khéng héi phuc nhe vi thé gan nhw déc quyén khi quan ly 22 CHK
cua Viét Nam, dong thei 1a chu dau tw CHK Quéc té Long Thanh: IATA
dw phéng nganh hang khéng sé phuc hdi lai mre trwéc dich bénh ké tir ndm
2023. Sau khi dich bénh dwoc kiém soat hoan toan, ky vong CARG clta ACV
dat mdrc 15.8%/nam nhw mrc tang trwdng trong giai doan 10 nam trwdc dich
bénh nhe phat trién kinh t&, du lich va tang trwdng quy mo tang I&p trung lwu.
(2) Vé viéc hgp nhét tai san khu bay, chinh pha d& cé quyét dinh giao cho
ACV quén ly, st dung, khai thac tai san két ciu ha tdng hang khong tai 22
CHK theo phwong thire khéng tinh thanh phan vén Nha nwéc tai doanh nghiép
tr ngay 07/12/2020 hét ngay 31/12/2025. Viéc nay sé hd trg cho ACV véi ké
hoach chuyén san HOSE trong nam 2021 véi ky vong khéng con y kién loai
triv trong BCTC. Bén canh d9, viéc hop nhat tai sdn khu bay con giup tang quy
m6 doanh thu, tdng kha n&ng huy déng vén ngan hang dé tai tro' cho cac dw
an dau tw, mé rong maoi.

Dinh gia va khuyén nghi: Bang phwong phap DCF va P/B, ching t6i uwéc
tinh gia tri hop ly ctia ACV la 85,600 VND/cb phiéu, ting 15.4% so v&i mic
gi& hién tai. Do d6, khuyén nghi MUA dbi v&i c6 phiéu nay.

Rui ro: (1) Dich bénh Covid-19; (2) Rui ro dac thu nganh hang khéng; (3) Rui
ro chinh sach; (4) Rui ro ty gia (JPY).

Doanh thu thuan (ty VND)
Loi nhuan sau thué (ty VND)
EPS (VND)

Tang trwéng EPS (%)

Gia tri s6 sach (VND)

P/E

P/B

C6 tipc tién mat (%)

2016A 2017A
14,650 13,830 16,123 18,329 7,784 9,963
5,290 4,122 6,185 8,214 1,712 3,027
2,430 1,893 2,841 3,773 787 1,390
202% -22% 50% 33% -79% 7%
10,821 12,556 14,116 16,859 17,267 17,759
20.6 37.0 29.9 21.2 89.0 60.6
4.6 5.6 6.0 4.7 4.1 4.7
6% 9% 9% 0% 6%



