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CTCP Dich vu Hang khdng Taseco (AST)

Dich vu tiéu dung

Gia hiér] tai ) VND63.000
Cao/Thap nhat
52 tuan VND63.601/50.404
Gia muyc tiéu VND84.500
Gia muc tiéu trwéc do VND71.200
Consensus VND70.530
Tiém nang tang gia 34,1%
Ty suét cb tirc 5,3%
Téng ty suét sinh |oi 39,4%
Trién vong Tich cuc
Binh gia Tich cwec
Phan tich ky thuat Tich cwc
Thi gi& vén (tr) 129,6
GTGDBQ 3 thang (tr) 0,1
S& hiru NN (tr) 3,1
Sé ¢6 phiéu lwu hanh (tr) 54,0
S6 cb phiéu sau pha loang (tr) 54,0
AST VNI
P/E truot 11,6x 14,2x
P/B hién tai 4,9x 2,2X
ROA 29,2% 2,5%
ROE 46,7% 15,6%

*d liéu ngay 17/07/2026
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Gia cé phiéu 1T 3T 6T
AST 46% 11,1%  65%
Twong quan VN -1,0% -1,6%  -4,9%
index

Co ciu s& hiru

Tap doan Taseco 51,0%
PENM IV Germany GmbH & Co.KG  17,6%
STIC Pan-Asia 4th Industry Growth

Private Equity Fund 10,0%
Khac 21,4%

Téng quan doanh nghiép

AST la doanh nghiép ban Ié phi hang khéng
hang dau tai Viét Nam, van hanh hon 120 ctra
hang tai bay san bay Ién trén toan quéc. Bén
canh mang ban 1 cét 18i, cdng ty con van hanh
mot khach san tiéu chuan 4 sao tai Pa Néng,
ddng thoi ndm cd phan tai lién doanh cung cép

suét &n hang khéng.

Chuyén vién phan tich:

Nguyén Thi Quyén
quyen.nguyen2@vndirect.com.vn

Hwong lovi tir lan séng mé rong san bay

Chuing t6i duy tri khuyén nghi Kha quan voi tiém nang tang gia 34,1%. Chuing
t6i nang gia muc tiéu thém 18,5% trong khi gia cb phiéu da tang 9% ké tir
béao cao gan nhat.

Gia muc tiéu cao hon chi yéu nhé nang dy phéng EPS trong giai doan 2026-
27.

AST dang giao dich & mtc P/E hién tai 11,6 1an, 1a m&c hap dan nho téc do
tang trwéng kép binh quan cuda lgi nhuan rong giai doan 2026-2027 dat 25%.

> Doanh thu Q1/26 tang 44,5% svck Ién 556 ty déng, nhd lwu lwong hanh
khach gia tdng va mé rong hé thong clra hang.

> Chung t6i ky vong lgi nhu@n rong tang 25%/24,9% svck, dat 308 ty/385 ty
dong trong giai doan 2026-2027, nho' doanh thu tang va dong gop tich cuc
ttr mang suat an hang khoéng théng qua cong ty lién két VINACS.

Doanh thu duy tri da tang trwwéng giai doan 2026-2027.

Chung t6i ky vong lwgng hanh khach quéc té duy tri mire tng trwdng hai chir sb
trong giai doan 2026—2027 bat chdp nhitng tac dong cang thang tir Trung Dong.
Theo dé, AST dwoc ky vong duy tri da tang trwdng doanh thu tich cwe téang 28,5%
trong 2026 va 21,9% trong 2027, dat 1an lwot 2.223 ty ddng va 2.702 ty ddng. Bong
lyc tang trwdng dén tir 2 yéu tb chinh: sb lwong ctra hang ctia AST tang 5,1% so
v&i dau nadm trong ndm 6T/26 va téng trwdng doanh thu/clra hang manh mé, wéc
dat CAGR 21,5%/nam, phu hop véi da gia tang cla lwu lwong hanh khach quéc té.

Mang suét an hang khéng mé ra dw dia tang trwéng dai han cho AST

Méng suét &n hang khéng dwoc ky vong déng gop vao tang trwdng dai han cia
AST théng qua khoan dau tw s& hiru 29,3% cb phan tai VINACS. Day la linh vuc
c6 rao can gia nhap cao do yéu cau nghiém ngat vé an toan thwc phdm va van
hanh, gip cac doanh nghiép hién hiru duy tri loi thé canh tranh. Pong luc tang
trwdng sé rd nét hon khi San bay Quéc té Long Thanh di vao hoat dong. Dy &4n nha
may suét an ctia VINACS tai Long Thanh da hoan thién va s&n sang van hanh déng
bd v&i san bay, qua d6 nang cong suét tir 20.000 1&n 40.000 suét/ngay, dap (ng
nhu cau gia tang va tao dw dia téng trwédng lgi nhuan cho AST trong dai han.

Tiém nang ting trwéng dai han dén tir cac dw an ha ting san bay Ién

AST s& hiru tiém nang téng trwdng dai han dang ké tir cac dy an ha tAng san bay
dang trién khai. Giai doan 1 ctia San bay quéc té Long Thanh, véi cong suét 25
triéu hanh khach/ndm, dw kién di vao hoat dong trong thang 12/2026. Dy an mé&
réng san bay Phiu Quéc va du an san bay Gia Binh ciing dang dwoc trién khai va
ky vong s& s&m di vao hoat dong trong ndm 2027. Mé&c du ké hoach phan bd mat
bang kinh doanh chwa dwoc cong bd, nhung AST da chirng minh kha néng gianh
dworc vi tri ban 1& tét tai cac san bay, nén cong ty cé thé sém khai thac thém doanh
thu m&i ngay khi dy an di vao hoat dong.

Dinh gia hap dan dwa trén trién vong tang trwéng 2026-27

AST hién dang giao dich tai mirc P/E 11,6x, thdp hon murc trung binh 2 nam la
15,4x. Gia muc tiéu clia chung t6i la 84.500 ddng/cp, twong (rng tiém nang tang gia
34,1%, ma theo ching tdi 14 phan anh hop ly hiéu qua van hanh cung trién vong
tang trwdng loi nhuan vikng chic trong cac nam téi.

2024 2025 2026 2027
Tang trwdng DT thuan 20,9% 29,8% 28,7% 21,6%
Tang trwédng EPS 28,6% 65,8% 25,0% 24,9%
Bién loi nhuan gép 61,1% 63,5% 64,5% 64,8%
Bién LN rong 11,2% 14,3% 13,9% 14,2%
P/E (X) 19,8 16,9 11,0 8,8
Rolling P/B (x) 4,0 5,0 3,0 2,4
ROAE 24,6% 37,8% 34,0% 30,4%
No rong trén VCSH (62,3%) (53,3%) (52,1%) (63,7%)

Ngudn: VNDIRECT RESEARCH 1
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20202Trién vong 2026-27: Doanh thu ban lé duy tri ting triréng manh mé, loi
nhuan ttr cong ty lién két hé tror ting trwéng loi nhuan

Hinh 1: Dw phéng KQKD 2026-27

Cii Moi

(ty ddng) 2025 2026 2027 2026 %A % svck 2027 %A % svck| Nhan xét

Doanh thu 1.727 2.099 2.350 2.223 5,9% 28,7% 2.702 15,0% 21,6%
Chung t6i ky vong doanh thu mang ban &
san bay cua AST sé tang 28,5%/21,9%
svek trong 2026-27, duwoc thuc déy b&i
(1) dw bao doanh thu trén méi ctra hang
téng 22%/21% svek, phu hop véi két qua
Q1/26, va (2) mang lwdi clra hang cia

Ban Ié san bay 1.657 1.994 2.231 2.129 6.8% 28,5% 2.594 16,3% 21,9%|AST m& rong 5,1% svck trong 6T/26

Khach san 70 105 119 94 -10,9% 34,5% 107 -9,9% 14,3%

Loi nhuan gop 1.096 1.345 1.502 1.434 6,6% 30,8% 1.750 16,5% 22,1%

Bién LN gdp 63,5% 64,1% 63,9% 645% 04d% 1,0d% 64,8% 08d% 03d%

Chi phi ban hang va QLDN 739 901 1.012 972 7,9% 31,5% 1.185 17,1% 22,0%

% doanh thu 42,8% 42.9% 43,1% 437% 08d% 09d% 439% 08d% 01d%

EBIT 357 444 490 462 4,0% 29,4% 565 15,2% 22,3%

Bién EBIT 20,7% 21,2% 20,9% 208% -04d% 05d% 20,8% 0,0d% 01d%

Thu nhap tai chinh 12 5 7 3 -42,2% -75,7% 5 -23,1% 85,3%

Doanh thu tai chinh 16 13 13 11 -18,1% -32,0% 11 -10,6% 6,4%

Chi phi tai chinh 4 8 6 8 -3,7% 91,7% 6 3,7% -22,0%
Chung t6i dw bao thu nhap tir VINACS dat
27142 ty dc“xng giai doan 2026-27, dua
trén két qua kinh doanh wurot ki vong
trong Q1/26 ciing trién vong téng truéng

LN tir céng ty lién két 17 NA NA 27 NA 58,0% 42 NA 56,4%|khi dv an Long Thanh di vao hoat dong

LN trwéc thué 377 455 504 496 9,2% 31,9% 618 22,6% 24,5%

Loi nhuén rong 246 280 31 308 10,0% 25,0% 385 23,9% 24,9%

Ngudn: VNDIRECT RESEARCH

Trong 6T/26, bat chap nhirng tac dong tir cang thang tai Trung Dong dbi voi
nganh hang khéng, Iwu lwgng hanh khach thong qua cac cang hang khéng van
dat 26 triéu lwot, tdng 14,9% svck. Trung Québc va Han Quéc tiép tuc 1a hai thi
trwdng khach quéc té 1én nhat, déng gép gan 40% tdng lwong khach, qua doé
duy tri vai trd la déng lwc chinh hé trg tang trwdng nganh du lich va hang khong.
Bén canh c4c thi trudng truyén théng, cac thi trwdng méi nhw An Do, chau Au
va mot sbé qudc gia Dong Nam A dang ghi nhan mrc ting trwéng tich cwe, mé
ra dw dia tdng trwdng maéi cho nganh. Trong do, Nga va An D6 1a hai thi trudng
tang trwdng ndi bat véi 1an luwot 743.000 lwot khach (+186% svck) va hon
491.000 lwot khach (+45,6% svck), cling véi da phuc hdi manh tir cac thi trwdng
Poéng Nam A nhw Campuchia (+41,2%), Philippines (+67,6%), Indonesia
(+26,5%), Singapore (+29,4%) va Malaysia (+23,4%).

Chung tdi dw béo téc d6 tang trwdng khach qudc té sé dat 2 chir sb, khodng
14% svck trong giai doan 2026-2027, cht yéu dwoc dan dat bdi cac thi trudng
sau:
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Hinh 2: Ty trong khach quéc té theo tirng quéc gia trong 6T26
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e Trung Quéc tiép tuc 1 thi trwerng ngudn khach I&n nhat nher ddy manh
hop tac du lich song phwong va sw phuc hdi ctia cac dwong bay gitra
hai nworc.

e Chau Au du kién tiép tuc dat mrc ting trwdng cao, dan dat bdi thi
trwdng Nga v&i mire tang trwdng khoang 150% YoY |én 1,7 triéu lwot.
DPoéng lwe dén tir sy dich chuyén dong khach do yéu té dia chinh tri, mé&
rong két ndi hang khéng va chinh séach thij thwc thuan loi.

e Doéng Nam A duoc ky vong duy tri da tang, nhe loi thé khodng cach
gan, tan suat bay cao va chi phi canh tranh, d&c biét trong béi canh nhu
cau du lich ngén ngay tiép tuc gia tang.

e Thitrwong An D6 dwoc ky vong tiép tuc duy tri tang trwdng tich cuwec,
nhd quy md khach du lich ra nwéc ngoai Ién, tang 16p trung lwvu ngay
cang mé& réng va két néi hang khong truc tiép gitra hai qubc gia duwoc
cai thién, véi thei gian bay chi khoang 4-5 gi¢r. Bén canh nhu cau du
lich nghi dwéng, thj tredng nay con dwoc thic ddy bdi sw gia téng cla
phan khic du lich két hop héi nghi, hoi thao, trién 1am va du lich cu6i
tai cac diém dén bién dao nhw Phu Québc, Pa N&ng, Nha Trang va Ha
Long.

Déi v6i lwu lwong khach néi dia, trong 6T/26, lwgng hanh khach néi dia di ngang
svck, dat 37 triéu lwot. Nguyén nhan cha yéu dén tir viéc cang thang leo thang
tai khu viec Trung Doéng khién gia nhién liéu bay tang cao, dan dén céac hang
hang khéng cat giam khoang 15% cdng suét khai thac ké tir thang 4/2026, chu
yéu & cac dudng bay noi dia, d& ng phé véi ap lwc chi phi va tinh trang thiéu
hut nhién liéu bay. Du vay, trong trung va dai han, nhu cau van tai hang khéng
nodi dia van dwoc ky vong duy tri da tang trwdng 6n dinh, nhd 1) thu nhap binh
quan dau ngwoi tiép tuc cai thién, 2) ha tAng hang khéng dwoc dau tw va mé
rong manh mé, va 3) cac hang hang khéng tich cwc gia tang quy md ddi bay.
Theo dd, chung t6i dw bao Iwgng hanh khach néi dia sé gidam nhe 5% svck trong
nam 2026 truéc khi phuc hdi véi me tang trwdng 10% svck trong nam 2027.

Hinh 3: Cac thi trwong khach du lich trong diém dén Viét Nam trong
6T26

&

15% 14%

3,000 200.0%

13%

Vong trong: 2025

5 i 18%
Vong ngoai: 6T/25

m Trung Quéc Han Qudc Chau Au Dai Loan Pong Nam A m Khac
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Hinh 4: Dw phéng lwong khach quédc té tiép tuc ting trwéng 2026- Hinh 5: Dw phoéng lwong khach néi dia tang trwéng tré lai tir 2027
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AST dwoc hwéng loi tr da tdng trwdng bén virng cla lwong khach quéc té,
ngoai ra viéc Nha ga T2 NG§i Bai m& rong di vao hoat déng tr thang 12/2025 da
tao diéu kién d& AST mé rong mang luéi clra hang. Theo chia sé tir ban lanh
dao, trong 6T/26, cong ty da dwa vao van hanh thém 6 clra hang (+5,1% so Vi
dau n&m), bao gdm cac mang ban hang Iwu niém, nha hang dé an nhanh va
ban hang mién thué. Bdng thoi, AST ky vong tiép tuc tring thau cac vi tri kinh
doanh mé&i trong Q3/26 va mé rong sang cac dich vu co bién lgi nhuan cao nhw
spa. Chung t6i cho rang viéc da dang héa danh muc dich vu va tdi wu co cau
kinh doanh sé& gép phan duy tri tdng trwéng doanh thu ciing nhw cai thién hiéu
qua hoat déng ctia AST trong cac nam toi.

Trong Q1/26, AST ghi nhan doanh thu thuan dat 556 ty dong, tang 44,5% svck
va 13,5% so v&i quy trwdc. Doanh thu trén mdi clra hang quy dbi dat 15,4 ty
ddng (+27% svck), cao hon 10% so véi gid dinh trwdc day cla ching toi. Két
qua nay dwoc hd tro bdi lwu lwong hanh khach qudc té duy tri tich cwe déc biét
tai cac san bay trong diém noi AST c¢6 hién dién Ién nhw Da Nang (+29% so v&i
cung ky), Cam Ranh (+19,5%) va Pht Quéc (+46,6%). Trén co sé két qua kinh
doanh vwot ky vong va trién vong tich cuc cla lwong khach quéc té, ching toi
diéu chinh tdng dw bao doanh thu ciia AST trong giai doan 2026—2027 lan lwot
thém 6,8%/16,3% so v&i dy bao trwéece, trong do:

e Mang ban hang lwu niém: Trong 6T/26, AST da khai trwong thém 3
ctra hang tai Nha ga T2 Néi Bai mé& rong (+4.9% so véi dau nam).
Chung t6i dw bao doanh thu mang nay dat 566 ty dong trong nam 2026
(+18,4% svck; cao hon 6,1% so v&i dw bao trwdc), chi yéu nho sw
dong gop tir cac clra hang moi.

e Méng nha hang va dé an nhanh: Trong Q1/26, doanh thu quy dbi binh
quan trén méi clra hang dat 10,9 ty ddng/ndm, cao hon 18% so véi dw
b&o trwdc cla ching téi. Theo d6, ching téi diéu chinh tédng dw bao
doanh thu mang nay lén 575 ty ddng (+44% svck; cao hon 23% so Vi
dw bdo trwdc), nhe (1) bd sung mét cira hang méi tai Nha ga T2 Noi
Bai m& réng va (2) nang gia dinh doanh thu binh quan méi clra hang
lén 11 ty ddng/nam (so v&i 9,2 ty ddng trwdc day), phan anh xu hwéng
kinh doanh tich cwc trong Q1/26.

e Mang phong choé thwong gia: Chung t6i danh gia day la mang cé dw
dia tang trwdng dai han nho sy gia tdng cda tang I6p trung lwu va nhu
cau s dung dich vu cao cép tai cac san bay trong diém. Trong Q1/26,
doanh thu quy dbi trén méi phong chd dat 41,3 ty ddng/ndm (+18%
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Hinh 6: Dw phéng doanh thu va bién gop cua
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svck, cao hon 22% so v&i du bao tredc) nho lwu lvgng khach néi dia
tich cwc trong Q1/26. Chung t6i dy bao doanh thu mang nay dat 292 ty
ddng trong nam 2026 (+39% svck, +22,6% so v&i du bao trudc), voi
doanh thu binh quan méi phong chd dat khoang 38 ty déng/nam (+11%
svck), dwoc hd tro chl yéu béi ty 1& st dung dich vu ngay cang cao cuta
khach ndi dia.

Mang ban hang mién thué: Trong 6T/26, AST da dwa vao hoat dong
2 ctra hang mién thué méi tai Nha ga T2 No6i Bai mé rong (+25% so v6i
dau nam). V&i sb lwong diém ban téng lén cung trién vong lwong khach
quéc té tiép tuc gia ting dic biét tir cac thi trwdng c6 mire chi tiéu cao
nhw My va chau Au, ching t6i dw bao doanh thu mang ban hang mién
thué tang 30% trong nam 2026.

Trong nam 2027, AST cé nhiéu co’ héi mé réng hoat déng kinh doanh trong cac
nha ga, san bay méi. Cac dy an dang cha y gébm:

Cang hang khéng quéc té Long Thanh giai doan 1: Du kién di vao hoat
dong tir thang 12/2026 véi cong suét thiét ké 25 triéu hanh khach méi
nam.

Mé& réng cang hang khéng qudc té Phu Québc: D kién hoan thanh trong
nadm 2027, nang cong suét thiét ké& 1&n 20 triéu hanh khach/nadm (gap
4.5 |an hién tai).

Cang hang khéng quéc té Gia Binh: Giai doan 1.1 dy kién hoan thanh
trong nam 2027 dé phuc vu Hoi nghi Cap cao APEC 2027. Sau d6 sé
tiép tuc hoan thanh toan bo giai doan 1, dw kién dat cong suét phuc vu
30 triéu hanh khach vao nam 2030.

Tuy nhién, do nhirng dw an nay van dang trong qua trinh xay dwng va AST chua
coéng bd ké& hoach chi tiét lien quan dén phan bé mat bing hay s lwong diém
ban, ching t6i chwa dwa gid dinh nay vao mé hinh dinh gia.

Hinh 7: Dw phéng doanh thu va bién gop cua Hinh 8: Dw phéng doanh thu va bién gop
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=== Doanh thu nha hang (ty déng, BT) @—Bién LN gdp phong che (%, BP)
& Bién LN gdp (%, BP) —&— Bién LN gép hang mién thué (%, BP)

<
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Chung t6i cho rdng mang suéat &n hang khéng sé tiép tuc mé rong duw dia tang
trwdng dai han thong qua cong ty lién két VINACS (AST s& hiru 29,3%). Viéc
kh&i cong nha may suét an Long Thanh vao thang 4/2025 danh d4u buwéc mé
réng quan trong, giup VINACS hoan thién mang lw&i cung (rng tai ba san bay
quéc té trong diém gdm Noi Bai, Cam Ranh va Long Thanh. Vé&i tbng mirc dau
tw 621 ty ddng, dw an dw kién dwa vao van hanh tir cudi nam 2026, nang tdng

5
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cong suét tlr 20.000 I&n 40.000 suat &n/ngay, tao nén tang téng trwdng khi san
bay Long Thanh di vao khai thac.

VINACS ciing nhan duwoc sy hd tro v& van hanh va quan trj ti tap doan Sojitz
(Nhat Ban), gép phan nang cao hiéu qua khai thac. Trong Q1/26, AST ghi nhan
12,7 ty ddng loi nhuan dworc chia tir cong ty lién két. Trén co sé& két qua kinh
doanh vuot ky vong trong Q1/26 cung trién vong tang trwdng tr nha may Long
Thanh, ching t6i dw bao phan lgi nhuan sau thué dwoc chia tir VINACS sé dat
lan lwot 27 ty déng va 42 ty dong trong giai doan 2026—2027. Theo dd, ching
t6i nang dw béo lgi nhuan rong cta AST Ién 308 ty dong trong nam 2026 (+25%
svck; cao hon 10% so v&i dy bao trwdc) va 385 ty dong trong ndm 2027
(+24,9% svck; cao hon 23,9% so v&i dy phéng truéc).

Hinh 9: Dw phéng doanh thu, lgi nhuan nam 2026-27
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Nguén: VNDIRECT RESEARCH

ACV hién dang nghién ctru phwong an diéu chinh hoat déng khai thac tai Cang
hang khéng quéc t& Tan Son Nhat nhdm phuc vu ké hoach cai tao Nha ga T1
(hién chi c6 VJC khai thac). Theo phwong an dang dwoc xem xét, moét phan
chuyén bay cta VJC c6 thé dwoc diéu chuyén sang Nha ga T3, trong khi phan
con lai sé tiép tuc khai thac tai khu viec Nha ga T1 sau khi dworc td chire lai. Tuy
nhién, ACV hién chwa céng bd thei diém trién khai cling nhu quy mé diéu
chuyén chuyén bay.

Chung tdi cho rang viéc Nha ga T1 — Cang hang khéng quéc té Tan Son Nhét
dw kién dwoc stra chiva trong giai doan t&i sé tao tac dong tich cwc déi véi AST.
M&c du doanh thu tai 6 diém kinh doanh clia cong ty tai Nha ga T1 c6 thé chiu
anh hwéng trong ngén han, phan 1én lwu lweng hanh khach néi dia dw kién sé
duwoc diéu chuyén sang Nha ga T3 — noi AST dang khai thac 19 diém kinh
doanh, bao gdm cac ctra hang ban I8, nha hang va phong ché thuwong gia. Véi
mang lwéi diém ban I&n cung vi tri thwong mai thuan loi tai T3, chang toi ky
vong AST sé hwéng loi tir sy gia tdng Iwu lwong hanh khach, qua dé bu dap
phan doanh thu suy gidm tai T1 va hd tro tdng trwdng doanh thu trong giai doan
stra chira.
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Pinh gia: Chung tdi khuyén nghi Kha quan vé&i gia muc tiéu 84.500 dong

Hinh 10: Tém tat dinh gia

Chung tdi duy tri khuyén nghi Kha quan déi v&i cb phiéu AST v&i tiém nang
tang gia 34,1%, gia cb phiéu da tang 9% ké tir bao cdo gan nhat. Gia muc tiéu
dwoc diéu chinh tang 18%, dwa trén phwong phap dinh gia két hop véi ty trong
50%/50% gitra md hinh chiét kh4u dong tién (DCF) va phwong phap P/E.

Viéc diéu chinh gia muc tiéu phan anh tac dong téng hop cua: (1) cap nhat mé
hinh dinh gia t nam co s& 2025 sang 2026; 2) diéu chinh ting dw bao EPS giai
doan 2026-2027 lan luwot 10% va 23,9% so véi dy bao trwdc; 3) diéu chinh gia
dinh WACC tlr 11% 1én 13,6% do tang lai suét phi rii ro t 3% |én 4,4% (theo
loi suét trai phiéu chinh pha Viét Nam ky han 10 nam tinh dén ngay 10/07/2026)
va ap dung phan bu rdi ro thj treng & mirc 9,2% (dwa trén bao cao cap nhat
ctia Damodaran vé phan bu rii ro thi treong ngay 01/04/2026) va (4) gidm mic
P/E muc tiéu tir 16,5x xubng 15x, twong dwong mc trung binh hai ndm cla
AST va cao hon mirc P/E hién tai la 11,6x.

V&i ky vong loi nhuan sau thué ctia AST tang trwdng kép binh quan 25% trong
giai doan 20262027, ching t6i cho réng cb phiéu xirng dang duoc giao dich &
murc dinh gia cao hon so v&i hién tai.

Hinh 11: Phwong phap P/E

Phwong phap

FCFF

P/E

Gia trung binh (ddng)
P/E 2024

Gia muc tiéu (Lam tron)

Gia
83.406
85.583

Ngudn: VNDIRECT RESEARCH

Ty trong Gia theo ty trong Loi nhuan sau thué dé tinh EPS nam 2026 (ty dong) 308
50% 41.703 S6 lugng cd phiéu dang Iuu hanh (triéu CP) 54
50% 42.792 EPS pha lodng 2026 (déng) 5.706

84.495
185 P/E muyc tiéu ) 15
84.500 Binh gia 2025 (ddng) 85.583

Ngudn: VNDIRECT RESEARCH

Hinh 12: Gia dinh

Hinh 13: Gia muc tiéu (DCF)

Chi phi str dung vén
Beta

Phan bu rii ro thi truong
L4i suét phi rii ro

Chi phi vén CSH

Chi phi st dung n¢
Thué DN

WACC

Nguén: VNDIRECT RESEARCH

Phwong phap DCF Giatri

1,0 Gia tri hién tai ctia dong tién tw do 3.041
9.2% Gia tri hién tai cia nam cudi mé hinh 2.305
4,4% Gia tri doanh nghiép 5.346
13,6% Tién va tuong duong tién 225
10,0% Téng no 72
20.0% Gia tri vén CSH 4.504
3% SL ¢6 phiéu 54
Gia cb phiéu 83.406

Ngudn: VNDIRECT RESEARCH

Hinh 14: P/E lich str 2 nam
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Ngudn: Bloomberg, VNDIRECT RESEARCH
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Hinh 15: Bang phan tich dé nhay
:‘_;‘, WACC
o 11,8% 12,3% 12,8% 13,3% 13,8% 14,3% 14,8%
§ c 1,0% 85.300 84.300 83.400 82.600 81.800 81.100 80.400
*; E 1,5% 86.500 85.400 84.400 83.500 82.700 81.900 81.200
:E 2,0% 87.800 86.600 85.500 84.500 83.600 82.800 82.000
%: 2,5% 89.200 87.900 86.700 85.600 84.600 83.700 82.900
= 3,0% 90.900 89.400 88.000 86.800 85.700 84.700 83.800
Nguén: VNDIRECT RESEARCH
Hinh 16: So sanh cac doanh nghiép cung nganh (17/07/2026)
_ - Quéc L Doanh LN rong PE
Cong ty Ma . Von héa thu 12T %svck 12T %svek D/E ROE PIE dicu PB
triéu USD triéu USD %  triéu USD % % % X X b3
Aeroporto Guglielmo Marconi Di ADB IM IT 421 216 84 28,2 1,3 435 107 15,2 14,0 16
CTCP Dich vu Hang khéng san bay TSN SAS VN VN 193 128 141 26,7 65,0 - 349 8,3 8,3 27
Xiamen International Airport C 600897 CH CN 887 292 85 76,6 16,8 26 10,7 12,9 9,1 1.2
CTCP Dich vu Hang khéng san bay NéiBai NAS VN VN 10 25 21,2 11 (1,2) 1058 286 9,7 97 24
SATS Ltd SATS SP SG 5.330 4.923 9,0 236,7 17,0 1408 10,7 25,0 215 25
Trung vi 421,1 216,1 9.0 28,2 16,8 435 10,7 12,9 9,7 2.4
Trung binh 1.368,2 1.116,7 12,2 73,9 19,8 58,5 19,1 14,2 12,5 2.1
CTCP Dich vu Hang khong Taseco ASTVN VN 129 72 38,0 14,5 82,7 5,0 46,7 11,6 11,6 49

Nguén: VNDIRECT RESEARCH, BLOOMBERG

Pong lwe tang gia: 1) lwong khach quéc té tdng nhanh hon ky vong, 2) sé
lwong clra hang mé& mai va tang trwdng doanh thu trén méi ctra hang cao hon
dw phéng va 3) mé réong hoat dong kinh doanh sang cac san bay mai (LTIA).

Rai ro giam gia: 1) sé ctra hang mé mai va tée do ting trwdng doanh thu trén
méi clra hang thp hon ky vong va 2) tac dong tlr suy thodi kinh té: Trong thoi
ky kinh t& suy gidm hoac lam phat gia tdng, nhu cau du lich quéc té c6 xu hwéng
gidm, anh huéng tryc tiép dén nhom khach hang cét 16i cia AST.
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Phu luc 1: Téng quan doanh nghiép

Hinh 17: C4u truc doanh nghiép ctia AST

CTCP Dich vu hang khéng Taseco (AST), tién than Ia CTCP Dich vu hang khéng
Taseco N§i Bai, c6 hon 20 nam kinh nghiém trong linh vyc ban 1é tai san bay,
bat dau v&i clra hang dau tién tai san bay quéc té Noi Bai vao nam 2005. Sau
khi chuyén dbi sang mé hinh Téng céng ty, AST da hop nhét véi cac cong ty
con khac ctia Tap doan Taseco hoat dong tai Cang hang khéng quéc té Da
N&ng (DIA) va san bay quéc té Tan Son Nhét (TIA) dé tré thanh céng ty dan
d4u trong linh vwe kinh doanh ban I& san bay ctia Viét Nam. Céng ty chinh thirc
niém yét trén san HOSE vao T1/2018.

TASCCOAIrs
I

!

1 100%

Ban Ié tai san bay Suét an hang khéng

'

l 29%

A la carte
Y dinerc ta 199,9%

TASCCOMedia TASCCO
PHUQUOC AIRPORT

l 99,9% l 65% 1 51% . A ~(>V|NAL S

VIETNAM AIR CATERING SERVICES

TASCCO TASCCO TASCCO
OUDV, e Xy

VANDON AIRPORT DANANG AIRPORT TSN AIRPORT REVE oA Do Noi Bai

Pa Ning Tan Son Nhit Van Bon

Long Thanh

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Co clu cb déng cla AST cho thay ty 1&é cb phiéu tw do lwu hanh thap. Tap doan
Taseco hién 1a cé ddng I&n nhéat, ndm git 51% cb phan. Coéng ty c6 cb déng
chién lwgc 1a quy dau tw tw nhan chau Au PENM IV, ndm gitr 17,6% cb phan,
v&i 20 ndm kinh nghiém d4u tw tai Viét Nam — tirng dau tw vao Tap doan Masan
(HOSE: MSN) va Tap doan Hoa Phat (HOSE: HPG). Ngoai ra, quy dau tw STIC
Pan-Asia 4th Industry Growth Private Equity Fund do STIC Investments quan ly
ciing s& hiru 10% cé phan. Ty 1& cd phiéu tw do lwu hanh cta AST hién chi &
murc khodng 20,8%, twong dwong ~10,8 triéu cb phiéu.

Hinh 18: Co’ ciu cb déng ciia AST

= Tap doan Taseco
0,6% = PENM IV Germany GmbH & Co.KG

STIC Pan-Asia 4th Industry Growth
Private Equity Fund

Ban l&nh dao va HDQT

= Khac
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Bao cao cap nhat

Hinh 19: Doanh thu AST theo hai mang chinh

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Co cau doanh thu da dang trai dai khap cac khu vc va theo nhiéu Iinh virc kinh
doanh. Trong do:

Trong cac nam trwde, AST tap trung hoat ddng kinh doanh chi yéu tai
san bay Noi Bai va Ba Nang, v&i ty trong doanh thu 1an lwot dat 43% va
18% trong nam 2024. Bén nam 2025, cdng ty mé& thém 19 diém kinh
doanh tai Nha ga T3 clia san bay Tan Son Nhét, qua dé nang ty trong
doanh thu ttr sa&n bay nay tr 16,2% trong nam 2024 I1én 20,5%. Bdng
thai mé rong nay phan anh chién lwoc phan bd hoat ddng déng déu hon
gitra cac san bay, nhdm dén diu xu hwéng mé rong ha tdng hang
khong, déng thdi giam sw phu thudc vao cac thi trwéng trong diém
truyén théng.

Xét theo co’ cdu doanh thu cac Iinh ve kinh doanh, AST s& hiru ngudn
doanh thu da dang nhé cung cap hau hét cac dich vu ban 1& chd chét
tai san bay. Trong d6, mang bach héa lwu niém déng gop ty trong doanh
thu I&n nhét, tiép theo la nha hang, ctra hang mién thué va phong che
VIP. Sy da dang hoéa nay gitp doanh thu én dinh hon va cho phép céng
ty khai thac nhiéu nhu cau khac nhau cta khach du lich.

Hinh 20: Ty trong doanh thu ctia AST theo phan khuc
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

= Hang lwu niém
= Hang mién thué
» Nha hang

Khéach san

= Phong cho VIP
2025 Dich vu khac

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Phu luc 2: Tém tat KQKD Q1/26: Loii nhuan tiang trwdéng manh mé

20/07/2026
Hinh 21: Tém tat KQKD Q1/26

svdy phéng
(ty déng) Ql1/26 Q1/25 % svck cd ndm
Doanh thu thuan 556 385 44.5% 26.5%
Gia vén hang ban 191 142 34.4% 25.3%
Bién lgi nhuan gop 365 243 50.4% 27.1%
Chi phi BH&QLDN 231 160 44.7% 25.7%
Thu nhép tai chinh thudn 2 4 -52.9% 38.5%
Lgi nhuan trwéc thué 154 89 72.7% 33.8%
L¢i nhuan rong 101 55 84.6% 36.0%
Bién LN gop 65.6% 63.0% 26d%
Bién LN rong 18.2% 14.2% 39d%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Doanh thu Q1/26 tang trwéng manh nh& lwu lwong hanh khach tich cwce

Trong Q1/26, AST ghi nhan doanh thu thuan dat 556 ty déng, tang 44,5% svck
va 13,5% so véi quy trwdc. Két qua nay dwoc hd tror béi: 1) lwu lwong hanh
khach duy tri twong dbi dn dinh b4t chap nhirng bat dinh lién quan dén cang
thdng tai Trung Déng, bat dau gia téng tir thang 3 va dw kién sé co tac dong rd
rét hon t quy 2 tr& di. Trong Q1/26, khach quéc té dat 14 triéu lwot (+19,4%
svck), trong khi khach néi dia dat 20,4 triéu lwot (+12,6% svck), véi mirc tang
trwdng déc biét tich cwce tai cac san bay trong diém noi AST c6 hién dién manh,
bao gdbm Pa Néng (+29% svck), Cam Ranh (+19,5% svck) va Phu Quéc
(+46,6% svck); va 2) viec mé rong mang lwdi ban 1é ctia AST tiép tuc hé tro
doanh thu, vé&i 19 ctra hang méi dwoc mé tr Q2/25 tai Nha ga T3 Tan Son Nhat
va 2 ctra hang md&i trong Q1/26 tai Nha ga T2 N6i Bai mé& réng.

Bién lgi nhuan gép tiép tuc mé réng nh& co cau doanh thu thuan |

Trong Q1/26, lgi nhuan gop tang 50,4% svck, dat 365 ty ddng, trong khi bién loi
nhuan gép mé rong 2,6 diém % svck va 2,8 diém % so véi quy trudc. Sy cai
thién bién loi nhuan dén tw: (1) ty trong déng gép gia tang tir cac mang co bién
lgi nhuan cao nhw phong ché VIP va F&B; (2) ty trong doanh thu tir khach quéc
té ting 1&n, vén c6 bién lgi nhuan cao hon so véi hoat dong noi dia; va (3) hiéu
qua van hanh tiép tuc dwoc cai thién.

Chi phi BH&QLDN tang twong trng vé&i doanh thu

Trong Q1/26, chi phi BH&QLDN tang 44,7% svck, dat 231 ty dong, twong ng
v&i toc d6 tang trwdng doanh thu. Do do, ty 1é chi phi BH&QLDN/doanh thu duy
tri 6n dinh svck & mirc ~41,5% va giam nhe so v&i quy tredc (43% trong Q4/25),
cho thay cong ty tiép tuc kiém soat chi phi van hanh hiéu qua.

KQKD Q1/26 vwot ky vong

Nhin chung, lgi nhuan rong Q1/26 ctia AST ting 84,6% svck, dat 101 ty dong,
vuot ky vong, twong duwong 36% dw bao cd nam cula chdng toi

11
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Phu luc 3: Dw phéng tai chinh

Bao cao KQKD
(Ty VND) 2020 2021 2022 2023 2024 2025 2026 2027
Doanh thu thuan 359 154 604 1.100 1.330 1.727 2.223 2.702
Ban |é san bay 338 148 565 1.038 1.261 1.657 2129 2.594
Khach san 21 6 38 61 69 70 94 107
Gia vBn hang ban (209)  (111)  (284)  (460)  (517)  (631) (789) (952)
Lo nhuén gop 150 43 319 639 813 1.096 1.434 1.750
Chi phi quan Iy DN (89) (76)  (121)  (168)  (180)  (222) (283) (343)
Chi phi ban hang (216) (150)  (285) (482)  (568)  (739) (972)  (1.185)
LN hoat déng (65) (107) 34 158 246 357 462 565
EBITDA thuén (26) (69) 72 193 280 397 501 612
Chi phi khéu hao 40 38 37 36 34 40 38 45
LN HB trwéc thué & I3 vay (65) (107) 34 158 246 357 462 565
Thu nhap tai chinh 26 10 10 17 18 16 11 11
Chi phi tai chinh (3) (3) (4) (5) (4) (4) (8) (6)
Thu nhap rong khac 6 (6) 2 7 (0) (9) 5 6
Thu nhép tir cac cong ty LDLK (12) (22) (3) 0 (3) 17 27 42
Loi nhuan trweée thué (49) (128) 39 178 256 377 496 618
Chi phi thué (2) (0) (5) (27) (54) (54) (94) (115)
L¢i nhuén réng (49) (118) 23 116 149 246 308 385
Bang CBKT
(Ty VND) 2020 2021 2022 2023 2024 2025 2026 2027
Tién & Twong dwong tién 40 9 73 101 135 212 462 720
Péu tw tai chinh ngan han 194 149 143 240 297 212 196 238
Cac khoan phai thu ngén han 17 23 23 26 31 71 96 116
Hang tén kho 48 28 54 101 87 113 149 187
Tai san ngan han khac 14 12 14 20 25 37 4 50
Téng tai san ngén han 363 282 350 520 606 688 1.090 1.417
Tai san cb dinh 117 98 94 111 112 183 305 322
Téng tai san dau tw 79 57 62 69 64 84 84 84
Tai san dai han khac 19 16 18 26 28 40 52 63
Tdng tai san 625 503 579 761 853 1.031 1.564 1.918
No vay ngan han 44 45 31 24 46 58 70 60
Phai tra nguwdi ban ngén han 20 22 40 61 70 78 100 122
Phai tra ngén han khac 7 6 10 25 38 64 82 99
Téng ng ngén han 84 87 116 171 234 344 438 507
No vay dai han 1 3 8 2 1 - 2 1
Vén gép clia chii s& hitu 450 450 450 450 450 450 540 540
Loi nhuén gir lai 40 (77) (55) 55 76 137 391 560
Vén chi s& hiru 540 412 455 588 618 687 1.124 1.410
Loi ich cb dong thiéu sb 0 0 0 0 0 0 0 0
Téng no va VCSH 625 503 579 761 853 1.031 1.564 1.918

12
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Béo cao LCTT

(Ty VND) 2020 2021 2022 2023 2024 2025 2026 2027
Loi nhuan trude thué (49) (128) 39 178 256 380 496 618
Khéu hao 40 38 37 36 34 40 38 45
Thué da nop (20) (1) (4) (14) (45) (59) (94) (115)
Cac khoan diéu chinh khac 7 52 31 10 (22) (47) (62) (79)
Thay @i vén Iu déng (43) (8) 28 (9) 27 (23) 12 61
Lwru chuyén tién thuan tir HOKD (86) (84) 98 178 261 311 446 600
Dau tw TSCH (10) (16) (24) (42) (45) (112) (160) (61)
Thu tir thanh ly, nhwgng ban TSCD 8 1 0 10 4 0 0 0
Cac khoan khac (14) 52 (13) (105) (57) 85 16 (42)
Thay d8i tai san dai han khac 18 15 10 1 15 14 (11) (11)
Lwu chuyén tién thuan tir HDDT 2 52 (27) (125) (83) (12) (156) (115)
Thu ttr PH CP, nhan gép VCSH 0 0 4 0 14 0 0 0
Tra vbn gép CSH, mua CP qu§ 0 0 0 0 0 0 0 0
Tién vay réng nhan dugc 41 3 (10) (12) 21 12 13 (11)
Dong tién tir HD tai chinh khac 0 0 0 0 0 0 0 0
Ch tirc (137) (2) 0 (13) (179) (232) (54) (216)
Lwu chuyén tién thun tir HDTC (96) 1 (6) (25) (145) (221) (41) (227)
Tién & twong duong tién dau ky 220 40 9 73 101 135 212 462
Luu chuyén tién thudn trong ndm (180) (31) 64 28 33 78 250 258
Tién & twong dwong tién cudi ky 40 9 73 101 135 212 462 720
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Chi s6 dinh gia 2020 2021 2022 2023 2024 2025 2026 2027
EPS (VND) (1.089) (2.623) 514 2140 2752  4.564 5.706 7.126
PIE -50,3 -19,3  105,7 22,5 19,8 16,9 11,0 8,8
PEG 1 nam 0,4 N/a N/a 0,1 0,7 0,3 0,4 0,4

PIS 55 11,9 41 2,0 1,8 2,0 1,3 -
P/B 46 5,5 54 3.7 4,0 5,0 3,0 2,4
Ty sudt cd tirc 5,6% 0,1% 0,0% 0,6% 7.3% 6,7% 1,6% 6,3%
Ty 1& chi tra cb tic Na N/a 0,0% 8,7% 885% 722%  134%  43,0%
Chi sb tang tredng 2020 2021 2022 2023 2024 2025 2026 2027
Téng trwdng doanh thu 68,5% -57,1% 291,8% 822% 209% 298%  287%  216%
Téng trwdng LN gop -757% -71,4% 6435% 1002% 272% 348%  308% 221%
T&ng trwdng LN rong -1257% 140,8% -119,6% 399,3% 28,6% 658%  250%  24,9%
Tang trwdng EPS -1257% 140,8% -119,6% 316,1% 286% 658%  250%  24.9%
Chi sé hiu qua sinh I&i 2020 2021 2022 2023 2024 2025 2026 2027
Bién LN gop 417%  279% 529% 581% 61,1% 63,5%  645%  64,8%
Bién EBITDA 71% -451% 119% 176% 210% 230% 225% 226%
Bién LN hoat déng -18,2%  -69,7% 57% 143% 185% 20,7%  20,8%  20,9%
Bién LN rang -14,3%  -83,4% 56% 13,7% 152% 18,6%  18,1%  18,6%
ROAA -6,5% -20,9% 43% 172% 184% 262%  237%  221%
ROAE -8,3% -24.8% 53% 222% 246% 37,8%  340%  30,4%
Chi sé don by 2020 2021 2022 2023 2024 2025 2026 2027
Kha nang tra 13i vay (EBIT/LAi vay) N/a N/a 12,6 94,1 110,6 96,1 72,0 100,3
EBITDA/(Li vay + CAPEX) 2.2 3,8 2,6 45 5.9 3,4 3,0 9,0
No vay/ Vién 0,1 0,1 0,1 0,0 0,1 0,1 0,1 0,0
No vay/ VCSH 0,1 0,1 0,1 0,0 0,1 0,1 0,1 0,0
No' vay rong/ VCSH (0,4) (0,3) (0,4) (0,5) (0,6) (0,5) (0,5) (0,8)
Chi s6 thanh khoan 2020 2021 2022 2023 2024 2025 2026 2027
Véng quay tdng tai san 0,5 0,3 1,1 16 1,6 1,8 17 16
Vong quay khoan phai thu 21,1 7,7 26,3 447 46,9 33,9 26,6 25,5
Sé ngay phai thu 17,0 46,5 13,7 8,1 7,7 10,6 13,5 14,1
Vong quay khoan phai tra 5,6 5,3 9,1 9,1 7.9 8,6 8,9 8,6
Sb ngay phai tra 64,5 68,2 39,4 39,6 456 42,0 40,5 41,9
Véng quay hang tdn kho 2,8 2,9 6,9 6,0 53 6,3 6,0 57
S6 ngay tdn kho 1294 1239 51,8 60,3 65,2 57,0 59,8 63,5
Heé s& thanh toan hién hanh 8,3 6,2 11,4 21,6 13,1 11,8 15,7 23,7
Hé s& thanh toan nhanh 5,2 3.3 56 12,9 9,2 7.3 9,2 15,9
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Bao cao nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty cé phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac nguén tin nay bao gdm thong tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong bd clia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién cru ctia ching téi. VNDIRECT khdng chiu trach nhiém vé d6 chinh xac hay day dd cua
nhirng thdng tin nay.

Quan diém, dy phong va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém
nay khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chét mai chao mua hay ban bat ky chirng khoan ndo dwoc thao luan trong bao céo nay. Cac nha dAu tw nén co cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé céc van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao véi ¢ phiéu cla (cac) cong ty dwoc dé cap trong béo céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két qua nao phat sinh tir viéc st dung néi dung clia bao cao dwoi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hiru cia VNDIRECT, ngudi siv dung khdng duoc phép sao chép, chuyén giao, stra doi, dang tai I1én cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1&i ctia cd phiéu n&m trong khoang ttr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh I&i ctia cb phiéu thp hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng ctia (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwdng tai thdi diém cong bd bao céo, va (i) ty suat ¢ tirc dw kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cyuc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi triérng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Hoang Viét Phwong — Giam déc Khéi Phan tich

Email: phuong.hoangviet@vndirect.com.vn

Pham Thi Bich Ngoc — Trwéng phong Tiéu dung ban 1é va Hang khéng
Email: ngoc.phambich@vndirect.com.vn

Nguyén Thi Quyén — Chuyén vién Phan tich

Email: guyen.nguyen2@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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