AAS RESEARCH — BAO CAo c6 PHIEU . TOM TAT . 28/09/2026

Bao cdo co phiéu: SCS & ACV

ACV, SCS khi Long Thanh bat dau hoat dong

CTCP Dich vu Hang héa Sai Gon (HOSE: SCS) va Téng cong ty Cang hang khéng Viét Nam (UPCoM: ACV) - BCTC hop nhat
dén Q2/2026 (kho AAS), 16 trinh chuyén déi Long Thanh (ACV dé xuat 07/2026), gia diéu chinh dén 25/09/2026 - Phéat
hanh bé&i AAS Research

GIA sCs 25/09 P/E TRUQT P/B LN Q@3/2026F LN Q4/2026F GIA TRI KY VONG

443 B,1x 2 81x 187 179 4 40,2
nghin d - dwéi Théap nhat lich st z-score 3 nam -8,4% so cung ky -4,6% so cung ky nghin d/cp - 3 kich
MA200 48,5 -1,63 ban

SCS - KET LUAN

SCS la "may in tién" & Tan Son Nhat: bién HBKD 73%, ROE 50%, khong no vay, trd 75-80% LN béng tién mat.
Nhuwng khodng 78% san lwong va khodng 91% doanh thu la hang qudc té, ding phan s& chuyén sang Long
Thanh. SCS chua c¢6 vai trd nao & Long Thanh: nha ga hang héa 1 thuéc ACV, nha ga 2 va nha ga chuyén phat
nhanh thudc VNA. Loi thé con lai la MOU hop téac véi ACV, cé dong Lén gilr 13,69% SCS.

Q3/2026 du bio LNST 187 tJ (-8,4%), Q4/2026 179 t{j (-4,6%). Ca ndm 2026 dat 727 t§ (-3,2%); LNTT 908 tJ,
bing 95% k& hoach 960 t. TAc déng that dén tir he 2027: LN 2028 con 174—-430 t{ tuy kich ban. Gia 44.300 d
dang phan anh gan ding kich ban co s& (44.039 d). Gia tri ki vong theo xac suat la 40.190 d, nén chwa cé bién
an toan. C8§ titrc tién mat (khodng 11%/nam & gia hién tai) & phan bu cho rdi ro nay. Bé xuat SCS: ndm gity, chwa
mua méi; mua thdm do < 36.000 d, mua manh < 31.000 d; nang t{ trong ngay néu SCS cé hop déng khai thac nha
ga hang hda 1 ctia ACV.

TONG CONG TY CANG HANG KHONG VIET NAM

GIA ACV 25/09 P/E TRUOT P/B LN Q3/2026F LN Q4/2026F MA200
39,4 10,5x 1,90x 3187 2106y 46,5
nghin d - duéi P/E 2027F 17,4x Thép nhat lich st -0,7% so cung ky -40,3% so cung nghin d - gia dang
MA200 ky dudi

ACV - KET LUAN

P/E truot 10,5x va P/B 1,90x déu thap nhat lich sl. Tuy vay, con s6 nay danh gia thap chi phi sdp t&i: tir
01/12/2026, tai san Long Thanh (khodng 100 nghin tg) chuyén tir XDCB dé& dang sang TSCB, bat dau trich khau
hao va phat sinh chi phi vdn hanh. Q3/2026 dw bao LNST 3.187 tg (-0,7%). Q4/2026 duv béo 2.106 tg (-40,3%),
trong khodng 1.867-2.313 tJ. LNST 2027 dy bdo 8.107 tg, tirc P/E 2027 khodng 17,4x chir khéng phai 10,5x.

Mua ban ACV theo backtest: mua theo nguéng P/E hay P/B tuyét déi thing trong mau 2017-2021 nhung thua
ngoai mau 2022-2026, vi c6 phiéu bi dinh gia lai xudng lién tuc. Quy téc bén nhat la chi mua khi ré VA gia da
vwot MA200. Hién ACV ré (P/B & phan vi 0,3%) nhung gia 39,4 con dwéi MA200 46,5, nén dé xuat giir toi da
50% t§ trong muc tiéu, chia nhiéu lan. Chi mua du khi gia déng clra trén MA200 hodc sau khi KQ Q4/2026 (cudi
01/2027) cho thay chi phi Long Thanh khéng vuot kich ban co sé.
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AAS RESEARCH

BAO CAO cO PHIEU: SCS & ACV

SCS: cau trac va chat lugng tai chinh

ACV Téng céng ty Cang hang khéng Viét Nam LNTT / LNST Loi nhuan trudc thué / sau thué
SCSs CTCP Dich vu Hang hoéa Sai Gon HBKD Hoat déng kinh doanh (LN gdp - chi phi ban
hang va quan 1Y)
TSN Cang hang khéng qudc té Tan Son Nhat BTNH PAu tw tai chinh ngén han (tién gtti c6 ky han)
Long Thanh Cang hang khéng quéc té Long Thanh (Béng XDCB, TSCB Xay dung co ban dé dang, tai san cé dinh
Nai)
TCS Cong ty Dich vu Hang héa Tan Son Nhat (ddi CFO Dong tién thuan tir hoat ddng kinh doanh
thl chia SCS, thudc VNA)
VNA Vietnam Airlines Capex Chi dau tu tai sdn cé dinh
CAAV Cuc Hang khéng Viét Nam T™ Téng 4 quy gan nhat
IATA Hiép hdi Van tai Hang khéng Quéc té&; lich bay ROE LNST / vén chd sé hiru binh quan
chia mua he (tir CN cudi thang 3) va mua déng
(tir CN cudi thang 10)
QT Quéc té P/E, P/B Gia / LN mdi c6 phiéu (4 quy gan nhat), gia /
gia tri s6 sach
NGHH Nha ga hang héa Phan vj Vi tri so vé&i lich sir: phan vi 10% = thap hon
90% s6 phién truéc dé
Gb Giai doan Z-score 3 nam S6 dd léch chuén so véi trung binh 3 ndm
BCNCKT Béo céo nghién ctru kha thi MA200 Trung binh gia 200 phién
Slot Khung gi¢” cat/ha canh duwgc cap cho hang MAPE Sai s6 duw bdo tuyét ddi trung binh (%) khi
kiém dinh qua khir
CodeC/E/F  Nhdm tau bay theo sai canh: C = than hep Trong / ngoai Giai doan chon quy tic (2017-2021) / giai doan
(A320/A321/B737), E = than rong (B787/A350), mau kiém tra quy tic dé (2022-2026)
F = A380
MOU Bién ban ghi nh& hop tac KH Ké hoach n&m cla doanh nghiép
DT Doanh thu thuan PBSH, BBSCL  Bong bing séng Hong, dong bang séng Clru

Long

1| SCS: cau tric va chét lwgng tai chinh

DT (tJ) Tang DT  LNST (t) Bién HBKD CFO/LNST  C8twc/LN  Tién + BTNH
2018 676 +15% 432 +25% 78% 68% 48% 0,97 92% 77
2019 748 +11% 508 +18% 80% 70% 54% 112 72% 246
2020 693 7% 464 -9% 78% 68% 46% 1,08 95% 237
2021 839 +21% 565 +22% 78% 68% 50% 1,05 48% 538
2022 851 +1% 646 +14% 82% 75% 48% 0,91 68% M
2023 705 -17% 498 -23% 76% 69% 36% 0,91 74% 1.062
2024 1.037 +47% 693 +39% 77% 70% 50% 0,96 74% 127
2025 1197 +15% 751 +8% 78% 73% 51% 0,98 81% 1557
TTM Q2/26 1190 +6% 753 +5% 78% 72%  49% - - 1746

H1/2026: doanh thu -1,2%, LNST +0,5%. Q1/2026 san lwgng khoang 60,9 nghin t (-5%) vi cac chuyén Trung Béng bi ct tir thang 2. LN Q2 gitr duoc la
nher l&i tién glri (+63%), khéng phai nher hang héa. Thué TNDN téng tir khodng 11% lén 20% tir 2025 (hét wu dai), nén LNTT téng nhung LNST gan nhuw di
ngang.
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AAS RESEARCH | BAO CAO cO PHIEU: SCS & ACV ACV: ciu tric va chat lugng tai chinh

'2| ACV: cau tric va chat lweng tai chinh

L‘N k XDCB dé&

DT (tg) gém tg gia ; dang

2018 16.088 +16% 6.216 +48% 7494 48% 41% 21% 1,28 2.008 24.369 592
2019 18.293 +14% 8.343 +34% 8.3M1 51% 44% 25% 1,10 1.959 31.27 865
2020 7784  -57% 1.712 -79% 3.402 18% 8% 5% 1,62 2414 33.684 1.065
2021 4758 -39% 677 -60% -398 -14% -44% 2% -0,89 1.651 33.290 1.686
2022 13834 +191% 7127 +953% 5.215 47% 33% 17% 0,46 5.063 32.995 4761
2023 20.033 +45% 8.572 +20% 8.994 60% 41% 18% 0,82 12.894 28.739 7.888
2024 22.597 +13% 1n.677 +36% 11.346 61% 55% 21% 0,82 13.263 26.555 20.893
2025 25.898 +15% 12.465 +7% 13.675 60% 54% 19% 1,34 29.558 14.746 35.200
TTM Q2/26 26.372 +9% 13444 +19% 13.771 60% 53% 19% - - 10.791 41.989

ACV khai thac 22 cadng hang khéng, doanh thu chli yéu tir phi dich vu hang khéng (phuc vu hanh khéch, cat ha cénh, soi chiéu an ninh; phi QT tinh theo
USD), phan con lai la cho thué m&t bing va nhugng quyén. Bién HBKD téng tir 41% (2023) lén 54-55% (2024—-2025) nher khach QT phuyc hdi. LNST dao
ddng manh theo t gia vi no vay chli yéu bang JPY (khoang 9,2 nghin tg): 16 t gia 1,5 nghin t{ ndm 2025. H1/2026 doanh thu +3,7%, LNST +17,1%, nhwng
LN khdng gém t{ gia chi +1,5%; khach H1/2026 khoang 61 triéu (+6%), hang héa khodng 920 nghin t (+13%). Bau tw Long Thanh hit tién manh: capex
2025 la 29,6 nghin t{ so v&i CFO 16,8 nghin tg; tién gidm tir 33,7 nghin tg (2020) xudng 10.791 t{; XDCB dé& dang 41.989 tJ s& chuyén thanh TSCB khi Long
Thanh khai thac. ACV khéng tra cd tie tién tir 2020; chia 64,58% bang cd phiéu (08/2025), vén diéu & 35.828 tg. LNST dung la LNST hep nhat (LN cd
doéng thiéu s6 theo FiinPro khang hop Lg).

3 LS trinh chuyén chuyén bay TSN - Long Thanh

o>

He 26 ng 26/27 He 27 Bong 27/28 He 28
Pha 1 - dong 2026/27
Pha 2 - he 2027

Pha 3 — déng 2027/28

Sau 03/2028

EE S Y &

Nha ga hang héa Long Thanh

Van hanh thr

2027 2028
H6m nay 01/12/2026: khai thac thwong mai

Nguén: ACV, Cuc Hang khéng (dé xuat 07/2026, chua phé duyét chinh thirc); VTV, Tién Phong, Thanh Nién.

Pha Thoi gian No6i dung

Pha 1 - déng 2026/27 01/12/2026 - 27/03/2027 Tuyén QT méi, tdng tan suat, charter, chuyén ch& hang; hang Viét
chuyén ty nguyén (~19% khéach QT)

Pha 2 — he 2027 28/03/2027 — 30/10/2027 Toan bd dwirng dai (Au, Mg, Uc, Trung Béng, Nam A) + hang héa

Pha 3 — déng 2027/28 31/10/2027 - 25/03/2028 Phan QT cdn lai; gitr tuyén QT < 1.000 km clia hing Viét & TSN

Sau 03/2028 tlr 26/03/2028 > 90% khach QT & Long Thanh; TSN: ndi dia + QT ngén
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AAS RESEARCH BAO CAO cO PHIEU: SCS & ACV LS trinh chuyén chuyén bay TSN - Long Thanh

Co s& phan chia Long Thanh — Tan Son Nhat
Can ct phéap LY. Nghi quyét Quéc hdi va quy hoach hé théng cdng hang khéng khéng phan vai QT/ndi dia cho tirng san
bay. Tg & 80/20 (QT), 10/90 (ndi dia) va nguéng 1.000 km bit ngudn tir Bao cdo nghién ciru kha thi GB1, duwoc Tha
twéng duyét tai QD 1777/QD-TTg ngay 11/11/2020. Phuwong 4n 2025-2026 la van ban diéu hanh cap CAAV/B6 Xay

duwng; cong cu thuc thi la cap phép dwdrng bay va diéu phéi slot.

Van ban

No6i dung lién quan

Vai tro véi viéc phan chia

NQ 94/2015/QH13 (25/6/2015) — cha
trwong dau tu Long Thanh

Qb 1777/QB-TTg (11/11/2020) — duyét
Béo cao nghién ciru kha thi GB1

QB 648/QB-TTg (7/6/2023) — quy
hoach hé théng cadng hang khéng
2021-2030, tdm nhin 2050

Qb 2429/QD-BXD (2025) — nhiém vu
lap quy hoach TSN

Nghi quyét Quéc héi 11/2024 (kY hop
8, khoa XV)

VB 8796/VPCP-CN (17/9/2025) - Bao
céo Bo6 Xay dung (02/10/2025)

Théng tw 29/2021/TT-BGTVT — quén
Ly, khai thac cdng hang khéng, diéu
phdi slot

Phwong an ACV (07/2026), CAAV
théng nhat (28—-29/7/2026)

Quy mo 100 triéu khach, 5 triéu t/nam; GB1 25 triéu khach,
1,2 triéu t/n&m. V& TSN chi yéu cau "tiép tuc dau tw, khai
thac cé hiéu qua"

Long Thanh khai thac 80% chuyén QT va 10% ndi dia; TSN
20% QT va 90% noi dia. Long Thanh nhan toan bé dwong
bay QT tir 1.000 km tré lén, chuyén QT khong thwong L&,
chuyén méi TSN khéng tiép nhan dwec; dweng bay con lai
do hdng chon

TSN va Long Thanh cung la cdng dau méi vung TPHCM;
dinh huéng xay dyng trung tam trung chuyén

TSN céap 4E, cdng suét thiét ké 50 triéu khach/n&m, khoang
791 ha

LUi han hoan thanh GB1 dén 31/12/2026; Chinh pht tw
duyét BCNCKT diéu chinh

M6 hinh "c&p cdng hang khéng quéc té khai thac dong theri™:

Nha nuéc diéu phdi, phan dinh tg l& QT-ndi dia theo tirng
thoi ky; xem xét lai tiéu chi sau 5 nam khai thac

Slot lich st khi chudi slot dung ding > 80% (QT) / = 70%
(ndi dia); lich bay theo mua

3 giai doan theo mua lich bay (déng 2026, hé 2027, dong
2027); co ché bao luu slot lich sir & TSN dang nghién ctru

Tiéu chi phan chia ctia ACV (07/2026): khu vuec dia lg + cw ly
Vién din BCNCKT da dwoc Hai dong Tham dinh Nha nuwéc théng qua.

Tg & chuyén bay chuyén sang Long Thanh theo nhém dwéng bay

Khéng quy dinh tg &, khéng phan
vai TSN sau khi Long Thanh khai
thac

Can c gbc duy nhat cda tg &
80/10 va nguwdng 1.000 km

Khoéng phan vai QT/ndi dia cho
tlrng séan bay

TSN khdng bi thu hep; quy hoach
TSN chwa dugc duyét

Khéng d8i nguyén tac phan chia

Khung diéu hanh hién hanh

Cong cu thyc thi: cap phép dudng
bay + diéu phéi slot

Chuwa c6 quyét dinh phé duyét cla
B6 Xay dwng hay Thi tuéng (dén
27/9/2026)

% chuyén sang Long Thanh

T > 1.000 km (8ng A, Tay 4, Au, eai owonq) (N oo
ause 1 oong Nam 4 ([ -

QT < 1.000 km, tau Code C 0%

N&i dia — B6ng bing song Hong

12%

Noi dia — Nam Trung Bo 7%

N&i dia — Bac Trung Bg, Tay Nguyén, BNB, BBSCL 0%

Phan con lai & TAn Son Nhét (TSN = 100% - Long Thanh). Nguén: ACV (07/2026).
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AAS RESEARCH BAO CAO cO PHIEU: SCS & ACV LS trinh chuyén chuyén bay TSN - Long Thanh

Co sé& Iy luén cua cach chia

Nguyén tic Ndi dung Cin ct
Cong suat va phan ky dau TSN t8i da 50 triéu khach/nam (4E, ndm gitra do thi, khéng mé rong thém); QD 1777/2020; QD
tw Long Thanh GB1 25 triéu khach/nam. Chia 80% QT + 10% ndi dia dé lap ddy  2429/QB-BXD

dan Long Thanh GB1 trong khi TSN khéng qua tai

Hub trung chuyén qudc té Gom chuyén QT duéng dai vé mdt san bay dé khach ndi chuyén trong cling Qb 648/2023 (dinh huéng

nha ga; tau than rong (Code E/F) can san d6, dwong lan cap 4F clia Long trung tam trung chuyén)
Thanh
Ngwéng 1.000 km = ranh Chaing < 1.000 km ch( yéu bay bing tau Code C; khdch céng vu va bay thdng  BCNCKT 2020; Thanh Nién
gi&i tau than hep can san bay géan trung tdm (TSN cach 67 km, Long Thanh céach 40 km). Van 20/7/2026

ban chinh thirc khéng giai thich Ly do chon nguéng; day la dién giai cta bao
chi va chuyén gia

Chuyén theo mua lich bay Hang ndp lich bay theo muia dong/he; di san bay ding mdc mua dé khdng Théng tw 29/2021; thdng &
xao0 tron slot, vé da ban, hang da dat chd. Cac hang dé nghi t&i thiu 12 thang  1ATA
chuén bi

K&t nai mit dat la diéu kién  Chuyén manh (GB2-3) chi khi cé cao tdc, dwirng sit Thi Thiém—Long Thanh  CAAV 09/2025
tién quyét (~48 km, PPP; chwa xac nhan khé&i céng)

Bai hoc quéc té: khdng don  Nhat chuyén toan bd QT sang Narita (1978), phai mé lai QT & Haneda (2007-  Béo céo Bd Xay dung
100% QT ra san bay xa 2010). Han Quéc dén vé Incheon (2001), khodng 2 ndm sau mé lai QT ching 10/2025

ngén & Gimpo. B6 Xay dwng yé&u cau nghién ctru Incheon—Gimpo, Narita—

Haneda, Don Mueang—Suvarnabhumi; tw van la Incheon Airport

Cw ly thyc té tir TSN (dwerng tron Llén, AAS tinh)

Nhém Piém dén

QT < 1.000 km - & lai TSN (héng Viét) Phnom Penh (PNH) 213 km; Siem Reap (SAl) 422 km; Bangkok (BKK) 716 km; Bangkok DMK 741 km;
Viéng Chan (VTE) 911 km

QT sat ngwdng 1.000-1.400 km -» sang  Kuala Lumpur (KUL) 1.050 km; Singapore (SIN) 1.092 km; Luang Prabang (LPQ) 1.118 km; Yangon
Long Thanh (RGN) 1.321 km

QT xa hon - sang Long Thanh Hong Kéng (HKG) 1.493 km; Tham Quyén (SZX) 1.519 km; Quang Chau (CAN) 1.566 km; Manila
(MNL) 1.611 km; Jakarta (CGK) 1.884 km; Bai Bac (TPE) 2.208 km; Thugng Hai (PVG) 2.747 km; Bic
Kinh (PEK) 3.398 km; Busan (PUS) 3.523 km; Seoul (ICN) 3.561 km; Delhi (DEL) 3.651 km; Osaka
(KIX) 3.911 km...

N6i dia > 1.000 km Thanh Héa (THD) 1.018 km; Hai Phong (HPH) 1112 km; Van ©8n (VDO) 1148 km; Ha N6i (HAN) 1160
km; Bién Bién (DIN) 1.239 km

No6i dia 800-1.000 km Vinh (VII) 887 km

B&n tuyén noi dia Vietjet déng kg chuyén sang Long Thanh tir 01/12/2026 la HAN, HPH, THD, VII. Ba tuyén dau déu trén 1.000 km, riéng Vinh la 887 km.
Singapore va Kuala Lumpur vugt nguéng chi 50-90 km.

Y NGHIA V&I scs

Nguérng 1.000 km khéng quy dinh loai tau, nhwng trén thuc té chia theo loai tau. Phan & lai TSN LA cac ching
ngan bay bing tau than hep, khoang hang nhd. Phan sang Long Thanh La cédc ching than rong va chuyén ché
hang, tirc ngudn hang chinh clia SCS. Tiéu chi s& dwoc xem xét lai sau 5 ndm khai thac; day la cira d& TSN gitr
thém QT néu Long Thanh qua tai hodc két n6i mét dat cham.
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AAS RESEARCH | BAO CAO cO PHIEU: SCS & ACV

Tac déng cla Long Thanh dén SCS: vira lgi vira hai

Cac md hinh chuyén ddi va tac dong dén SCS

SCS gitr lai
Mb hinh chuyén d&i Céch lam RUGi ro x&o trén 2028*
1. Chuyén mét lan (big BPoéng QT & san bay ci Kuala Lumpur (1998), Hong  RAt cao: 16i hanh Ly, hang héa un 10-15%
bang) trong mot dém Koéng Kai Tak (1998), tic (Héng Kéng 1998 phai
Istanbul (04/2019) chuyén hang vé lai Kai Tak)

2. Theo thj trwd'ng + mua 3 pha: déng 26/27, he 27, Doha Hamad (2014, Thap: déi lich bay ding thei 20-40%
IATA (ACV dé xuét déng 27/28; dwérng dai + chuyén theo hing); Seoul diém hang ndp lich mua, khéng
07/2026) hang hda di trwéc Incheon—Gimpo (20071) phai ddi giira mua
3. Theo cv ly (< 1.000 km QT ngan va ndi dia & san Gimpo gitr tuyén "city Thap-vira; hai san bay phai chia 35-45%
& TSN) bay cii, QT dai & san bay shuttle” < 2.000 km khach ndi chuyén

mé&i (Haneda, Thwong Hai)
4. Ty nguyén + cadm cap Khéng cap tuyén/tan sudt  Bangkok Don Mueang mé& Thép; téc do chuyén cham, phu 45-60%
mé&i & TSN (CAAV QT mé&i & TSN; hang tw lai cho LCC (2007/2012) thudc wu dai phi
09/2025, giai doan 1) chuyén

* Udrc tinh ctia AAS vé t{ & san lweng hang QT SCS gitk lai & TSN nam 2028 so vé&i khi khéng cé Long Thanh, chuwa tinh phan SCS cé thé khai thac tai
Long Thanh. L trinh hién tai la mé hinh 2 (theo thi trwérng + mua IATA) chéng lén mé hinh 4 (cdm cap méi & TSN). Rli ro xao tron thap, nhwng hang héa bi
dwa vao nhém chuyén sém (pha 1-2), nén bat lei cho SCS hon md hinh 3.

4 Tac dong clia Long Thanh dén SCS: vira lgi vira hai

s

@ cs loichoscs

¢ Gidm tai TSN: TSN dang vuot cong suét. Khi
chuyén QT chuyén di, SCS c6 thém slot va san do
cho hang ndi dia va QT ngan con & lai.

¢ Chuyén d6i chdm hon ké hoach: Long Thanh
thiéu khoang 1.668 nhan su, con hon 20.000 ban
vé chua xong, duérng két ndi chua hoan thanh.
Forwarder va kho ngoai quan nam quanh TSN. M&i
quy chuyén cham gitr lai khodng 40-80 t{ LN so
vé&i 6 trinh dang han.

¢ MOU véi ACV: nha ga hang hdéa 1 (550 nghin
t/n&m) cla ACV chwa c6 don vi khai thac. ACV
gitr 13,69% SCS nén c6 dong luc giao cho SCS
van hanh hodac lién doanh.

¢ Tai san dat 14,3 ha sat TSN, trong dé khoang 5 ha
san db dang cho ACV thué. Néu hang QT gidm, c6
thé chuyén sang logistics dd thi, kho lanh ho3c
cho thué. Phan nay chuwa dwa vao mé hinh.

¢ Tién mat 1746 tJ, khéng can capex: lai tién gli
khodng 120 t(/nam, d0 dé duy tri c6 tirc cao ngay
ca trong kich ban x4u.
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@ cé hai cho scs

¢ Chuyén ché& hang va dwong dai di trwée (pha 1-
2): dady la nhém khach chl lwc cda SCS (héng
nuéc ngoai, chuyén ch® hang Trung Béng, chau
Au, MQ).

¢ Tuyén QT > 1.000 km chuyén hét tlr déng 2027,
ké ca Bong Bic A (Trung Qudc, Han, Nhat, Bai
Loan). Chi tuyén QT < 1.000 km cla hang Viét
(Campuchia, Lao, Thai Lan) & lai, va cac tuyén nay
ché it hang.

¢ Noi dia: theo phuong an ACV, 12% chuyén Boéng
béng séng Héng va 7% Nam Trung Bb sang Long
Thanh. Vietjet chuyén HAN, HPH, THD, VII (khoang
18 chuyén/ngay) tir 01/12/2026, thém DAD, HUI,
PQC tir 16/01/2027; VNA chuyén HAN.

4 Nang lwc Long Thanh 1,2 triéu t/nam, l&n hon
khodng 60% toan bd TSN: khéng c6 gi&i han céng
suat nao budc hang phai & lai TSN.

¢ Tién L& Incheon (2001): Gimpo gitr tuyén QT ngan,
nhuwng hang héa gan nhw dén hét vé Incheon.

# Chi phi c6 dinh (nhan cong, khau hao) khéng gidm
theo san lugng: doanh thu mat 50% thi LN mat
khoang 60-70%.
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Dw bdo SCS quy 3 va quy 4/2026

Kich ban doanh thu va LN 2027-2028

Doanh thu SCS theo quy va ba kich ban 2027 — 2028 Tg déng

Doanh thu thuc té Du bdo Q3 — Q4/2026 — Tichcuc = Cos& — Batloi
1 Long Thanh mé& clra 01/12/2026

300 o
: O Tich cwc
. .\ /o’°/.

200 ' 0\ /.
: o
] '\ \ % o9 CO’ &
: ®, @ m—

100 ' \.
: \'___.__.——0 Bé’t lg’i

0 ||
2024 2025 2026 2027 2028

Nguén: BCTC SCS (kho AAS); mé hinh AAS.

Hang QT git¥ lai (Q1-Q4/2027 - LN 2028 so Gia tri/cp So gi4
Kich ban  2028) 2026 () 44.300
Bat loi 85% / 50% / 40% / 25% - 629 387 321 174 -76% 29.213 -34%
20%
Co s& 95% / 75% / 65% / 50% - 873 554 558 344 -53% 44.039 -1%
40%
Tichcwc 95% / 75% / 65% / 50% - 873 554 868 430 -41% 50.741 +15%
40%
Gia tri kg vong (xac suat Bat loi 35%, Co s& 45%, Tich cuc 20%): 40190 d/cp.
5 Dw bao SCS quy 3 va quy 4/2026
LNST SCS theo quy Tg déng
Thyc té dén 2025 @ 2026 Dwbdo | Khodng du béo
250
204 187 179
200 188 187
173
150
100
50
0
2019 2020 2021 2022 2023 2024 2025 2026

Nguén: BCTC SCS (kho AAS); mé hinh AAS.

Doanh thu So cung ky So cung ky Khoang LNST
Q3/2026 279 -10,5% 235 187 -8,4% 164-209
Q4/2026 295 -9,9% 219 179 -4,6% 152-207
Ca ndm 2026 1125 -6,0% 208 727 -3,2% LNTT = 95% KH
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AAS RESEARCH BAO CAO CO PHIEU: SCS & ACV ACV: dv bdo Q3/Q4 2026 va cu séc chi phi Long Thanh

6 ACV:dy bao Q3/Q4 2026 va ci sbc chi phi Long Thanh

LNST hop nhat ACV theo quy T4 déng
LNST thyc té¢ @ 2026 Dy bdo | Q4: khoang Bat lgi — Tich cyc
4.000
3187
S 3346 3.358
3.000 I
2.106
2.000 I
1.000
o]
Q1 Q2 Q3 Q4 Qa1 Q2 Q3 Q4 (e]] Q2 Q3 Q4 Q1 Q2 Q3 Q4
2023 2024 2025 2026
Nguén: BCTC ACV (kho AAS); mé hinh AAS.
Ky Doanh thu LNTT LNST So cung ky Khodng LNST
Q3/2026 6.500 3.938 3187 -0,7% 2.752-3.622
Q4/2026 6.550 2.606 2106 -40,3% 1.867-2.313

C3a ndm 2026 - - 11.998 -3,7%

2027: ndm dau chiu di chi phi Long Thanh

Kich ban LNST 2027 So 2026 P/E 2027 & gia 39.400 LNST 2028 Gia tri/cp (d)

Tich cwe 10.271 -14% 13,7x 12.325 55.041 +40%
Co s& 8107 -32% 17,4x 9.485 42.357 +8%
Bat loi 6.520 -46% 21,7x 7433 33193 -16%
Binh quan 25/50/25 43.237 +10%

7. Mua ban ACV va SCS: két qua backtest P/E, P/B

P/B ACV (tuan) va phan vi lich s Gia ACV diéu chinh va MA200 Nghin déng
= Gia diéu chinh MA200

80
70
60
50 MA200 46,5

40

30

Ox

2025 2026
Nguén: kho AAS, gia diéu chinh.

2019 2021 2023 2025

Nguédn: kho AAS, gia diéu chinh. Budng vang: phan vi 10%, trung vi, 90%.
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Trong méu Ngoai mau
2017-21 2022-26

/nam /n3m Sut t6i da S8 lénh  Thei gian cdm
Mua & giilr +0,9% -6,2% -2,9% -64% 1 100%
Chi xu hwéng: gia > MA200 -0,9% -2,9% -1,9% -49% 36 46%
Z P/E 3 ndm < -1 mua, = +1 ban +0,4% -1,6% -0,7% -53% 2 46%
Z P/B 3 ndm < -1 mua, = +1 ban +5,6% +0,2% +3,6% -47% 3 57%
P/E thap (< phan vi 25%) + > MA200 mua; P/E > phan -16% +2,8% +07% -32% 6 13%
Vi 75% hodc < MA200 ban
P/B thap (< phan vi 25%) + > MA200 mua; < MA200 +5,8% +0,6% +3,0% -32% 13 32%
ban
P/B phan vi < 10% + gi& > MA200 mua; < MA200 ban +0,0% +4.7% +2,5% -28% 3 12%
P/B phén vi < 20% mua; = 60% ban +5,6% -1,3% +2,7% -47% 3 64%
P/E phan vi < 20% + > MA200 mua; P/E phan vj > -5,4% -0,6% -2,8% -35% 19 19%
70% hoac < MA200 ban
ZP/B < -1,5 +>MA200 mua; Z P/B = 0 hodc < MA200 +0,0% +0,0% +0,0% +0% 0 0%
ban
Béc thang tg trong theo phan vi P/B + MA200 +2,5% -1,9% +0,1% -31% - 43%
Nguwéng P/E t6t nhat trong mau: mua < 12,0, ban > +13,1% -4,2% +3,5% -25% 2 14%
40,0
Nguwéng P/B t8t nhat trong mau: mua < 2,5, ban = 5,5 +18,0% -4,2% +6,3% -25% 2 27%

Mua va giir ACV tir 11/2017 16 -2,3%/n3m (gia diéu chinh), sut t8i da -64%, du LNST ting gap déi (6,2 - 12,5 nghin
tg). P/E da gidm tir 40x xudng 10x. DAy la dinh gid lai mang tinh cau tric (capex Long Thanh, khong tra cé tirc tién,
c6 phiéu it tw do chuyén nhuong, bé bdi dau thau 2026), khong phai dao déng quanh mot mirc trung binh.

Ngwéng tuyét doi that bai ngoai mau: nguéng P/B tot nhat 2017-2021 (mua < 2,5x, ban > 5,5x) cho +18%/n&m
trong mau nhung -4,2%/n&m giai doan 2022—-2026. Z-score P/E 3 ndm ciing a bay gia tri (-1,6%/n&m ngoai mau).
Quy tic bén nhat: P/B & phan vi < 10% + gia > MA200: +4,7%/nam ngoai mau so v&i —5,9% néu mua va gitr, sut toi
da —28% thay vi -64%. Tuy vay chi cé 3 lénh, nén dd tin cay thap. Bd loc xu hudng la phan tao ra loi thé; diéu kién
“ré" chi chon thei diém.

Hién tai: P/B 1,90x (phan vi 0,3%), z 3 ndm -1,73, P/E truwot 10,5x, chénh l&ch loi suat LN - l&i suat 12 thang +2,9%.
Gia 39,4 nam dwéi MA200 46,5, nén tin hiéu mua chua du diéu kién.

PE XUAT ACV

TY TRONG HIEN TAI

Tich liy ttrng phan — che xu hwéng < 50% muyc tiéu

MUA 80 KHI VUNG MUA THEM

Déng cira > MA200 (46,5, dang giam dan) < 35,0 (P/B = 1,7x)

CHOT DAN

P/B = 3x (= 62) hoédc thing MA200 sau khi mua

Ké hoach thuwc hién: gidi ngan 25% ngay, 25% & vung < 35.000 d. Phan 50% con lai chi mua khi gid déng clra trén
MA200 2 phién lién tiép, hodc sau khi KQ Q4/2026 cho LNST > 2106 tg.

Chat xtc tac: Long Thanh khai thac ding han 01/12/2026; phé duyét phi phuc vu hanh khach QT 25 USD tai Long
Thanh; chuyén niém yét HOSE; phuong an c8 tirc c6 phiéu 2026.

RUi ro: Long Thanh cham hodc dbi von; khau hao cao hon gia dinh; JPY tdng manh; lwu lwgng quéc té cham lai.
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AAS RESEARCH | BAO CAO CO PHIEU: SCS & ACV Mua bén ACV va SCS: két qua backtest P/E, P/B

DE XUAT scs

TY TRONG HIEN TAI

Nam gitr — chwa mua mci < 30% muyc tiéu
CHOT DAN
MUA THAM DO MUA MANH = 50.500 (néu chwa c6 vai tro &
< 36.000 < 31.000 Long Thanh)
Gia SCS diéu chinh va MA200 Nghin déng P/E trwot SCS (tuan) va phan vi lich s
= Giéa diéu chinh MA200 30x

25x

e P90 20,5x
o e W AT
70
15x Trung vi 14,3x
60
MA200 48,5 ks - \=mn st
50 v - P10'8,0x.
X
20 «
Ox
30 2019 2021 2023 2025
2025 2026 Nguén: kho AAS.

Nguén: kho AAS, gia diéu chinh.

; Trong mau Ngoai mau ’

Quy tic (SCS) 2018-21/ndam  2022-26 /ndm Ca ky /nadm Sut téi da

Mua & gilr +3,3% -5,4% -2,5% -47% 1
Chi xu hwéng: gia > MA200 +6,2% -5,1% -1,2% -38% 21
Z P/B 3 nam < -1 mua, = +1 ban +7,2% -6,5% -1,0% -44% 1
P/B phan vi < 10% + gia > MA200 mua; < MA200 ban +8,2% -1,4% +2,6% -26% 9
B4c thang tg trong theo phéan vi P/B + MA200 +5,2% -4,0% -0,4% -29% -
Nguéng P/E t6t nhat trong mau: mua < 10,0, ban > 20,0 +211% -3,2% +4,3% -44% 1

P/E 6,1x la "ré gid". LN dang & dinh truéc khi mat hang QT. Theo LN 2028, cung vén héa 4.567 tJ twong dwong P/E
13,3x (Co s&) va 26,3x (B4t loi).

Backtest khéng Gng hd mua vi ré: nguéng P/E tot nhat 2018-2021 16 ngoai mau; mua va gitr 2022-2026 16
-5,8%/nam. Quy tac tot nhat (P/B phan vi < 10% + gia > MA200) chi gidm 16 ngoai m3u con -1,4%/nam va giam sut
t6i da con —-26% (so v&i —47%). Nghia la v&i SCS, mirc gia so véi gia tri theo kich ban quan trong hon tin hiéu dinh
gié lich str.

Hién tai: gia 44,3 dwéi MA200 48,5; P/B 2,81x & phan vi 0,8%. Gia bing kich ban Co s& (44.039 d) nhung cao hon
gia tri kg vong (40.190 d), nén chwa mua méi. Nguei dang ndm gitr ¢ thé gitr dé hudng cé tirc (5.000 d cho ndm
2025, khoang 11% & gia hién tai). Cc dot tam trng c6 tirc gan day chét vao thang 12.

Mua thim do < 36.000 d, tirc thap hon gia tri ki vong 10%. Mua manh < 31.000 d, khi gid gan bang kich ban Bat li
(29.213 d da gdm cd tirc dén 2027), nén rdi ro gidm tiép con nho.

Nang tg trong ngay, bat ké gia < 45.000 d, khi SCS kg hgp ddng khai thac NGHH 1 vé&i ACV (kich ban Tich cuec,
50.741 d), d&c biét néu gia vwgt MA200 cung lic.

Gidm hoadc ban néu mot hang ché hang lén cong bd chuyén sang Long Thanh tir hé 2027, hodc san lwong quy gidm

qua 15% so vé&i cung ky. Chot dan & = 50.500 d néu van chua cd vai tro & Long Thanh.

ACV: bién déng ndm 32%, beta 0,64, GTGD trung vi 1 ndm 33 tJ/phién, gia thap hon dinh -52%. SCS: bién déng 27%, beta 0,46, GTGD 8,3 t{/phién, thap
hon dinh -42%. Dir liéu dén 25/09/2026.

AAS | RESEARCH Bao cdo do AAS Research thuc hién, dwa trén kho dir lieu AAS (BCTC, gia, vi md) va mé hinh dw bao ctia AAS

Research. Tai liéu chi nhdm muc dich tham khao, khong phai l&i méi mua hodc ban chirng khoan.
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