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Mien trach

Ban béo céo nay clia Cong ty C8 phan Chimng khoan Ngan hang DAu tu va phét trién Viét Nam (BSC), chi cung cép nhiing théng tin chung

v& thi trudng va phan tich doanh nghiép. Béo céo nay khong duoc xay dung dé cung cap theo yéu cau clia bat ky t6 chirc hay ca nhan riéng
Ié nao hoac cac quyét dinh mua ban, nam gitr chimg khodn. Nha déu tu chi nén str dung céc théng tin, phan tich, binh luan clia Ban bao céo
nhu & nguén tham khéo trude khi dua ra nhitng quyét dinh dAu tu cho riéng minh. Moi théng tin, nhan dinh va dur bao va quan diém trong bao
cdo nay duoc dua trén nhitng ngudn dit liéu dang tin cay. Tuy nhién Cong ty C8 phan Chimng khoan Ngan hang déu tu va phét trién Viet Nam
(BSC) khdng dam bao réing cac ngudn théng tin nay la hoan toan chinh xac va khong chiu bat ky mét trach nhiém nao dsi vai tinh chinh xéc
clia nhitng thdng tin duoc dé cap dén trong béo céo nay, cling nhu khdng chiu trach nhiém vé nhiing thiét hai d6i véi viéc st dung toan bd hay
mét phan néi dung clia ban béo céo nay. Moi quan diém cing nhur nhan dinh duoc dé cap trong bao céo nay dura trén sur can nhic ¢én trong,
cbng minh va hop Iy nhét trong hién tai. Tuy nhién nhiing quan diém, nhan dinh nay c6 thé thay ddi ma khéng can béo trude. Ban bao céo nay
¢6 ban quyén va la tai san ctia Cong ty C8 phéan Chimg khoan Ngan hang DAau tu va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, stra ddi,
in &n ma khong ¢ su déng y clia BSC déu la trai luat.
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“ Xay dung Vietnam Airlines trd thanh tap
doan kinh t€ manh, luc lugng van tai cha
luc, giti vai tro cht dao trong giao thong hang
khong Viét Nam va co gia tri xidng dang
trong khu vuc Tiéu vung CLMV véi cic co
s6 ha tang ky thuat bao dudng, cong nghiép
hang khong va dao tao chuyén nganh tién
tién, la cau ndi quan hé qudc té ctia nudc
Viét Nam hdi nhap, tré thanh hang hang
khong c6 tdm ¢4 tai khu viic Dong Nam A,
dong thai gop phan tich cuc phat trién kinh
té€ xa hoi cac vung mién va dia phuong, kinh
doanh c¢ hiéu qua va 1a lvc lugng du bi dang
tin cdy cho an ninh qudc phong. ’ ’

— Phuong an C6 phan hoa, Vietnam Airlines
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Gidi thiéu co hdi dau tu

Nganh Hang khong Viét Nam dang trong giai doan ting truong

nhanh vdi dgng lc manh me.

Nganh Hang khéng thé gidi dang
phuc héi, Viét Nam nam trong
khu vuc Hang khéng nang dong
nhat thé gidi.

FDI quay tré lai Viét Nam, du lich
dang tang truéng nhanh. Dan s
tang nhanh, thu nhap cai thién
dac biét la tang I16p trung luu.

Vietnam Airlines la hang hang
khéng qudc gia cla Viét Nam,
dang c6 lgi thé vé quy mé va
strc manh cua toan chudi gia
tri nganh Hang khéng. Vietnam
Airlines da va dang trong qua
trinh dau tu va téng trudng céa
vé quy mé tai san, doanh thu
va hiéu qué hoat dong. Vietnam
Airlines cling la mét trong so it
cac hang hang khéng dat loi
nhuén ngay ca trong nhitng
nam khiing hoang. Chung toi
cho réng, c6 phan hoa sé | cu
hich manh hon nira dé Vietnam
Airlines tan dung t6t nhat nén
tang dé phat trién.

S& hitu hé théng tai san

hitu hinh va vé hinh gém
doi bay tré, khdu hao nhanh,
mang bay réng, slot khai thac
tai cac san bay quéc té, nguén
nhéan luc duoc dao tao bai ban
va thuong hiéu c6 uy tin;

Ké& hoach 05 ndm 2014
- 2018 culia Vietnam

Airlines hudng dén nang cao
hiéu qua khai thac véi du bdo
nhu cau cac thi trudng chinh
tang trudng vai toc do cao;

Hé théng cac cong ty

thanh vién hoat déng
hiéu qua trong linh vuc dich vu
hang khong.

Chung téi danh gia cé phiéu
Vietnam Airlines h&p dan.
Vietnam Airlines du kién chao
ban 20% cho c6 déng chién
luvoc la tap doan/hang hang
khéng va/hoac tap doan tai
chinh, giup tang nang luc tai
chinh, kinh doanh, quan tri va
thic day tang trudng sau cb
phan hoa.

Chung téi st dung phuong
phap Adj EV/EBITDAR dé dinh
gia c8 phiéu Vietnam Airlines.
Mtrc gia hop ly cho mét cé
phiéu Vietnam Airlines 1a
23,412.

LSRN
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Théng tin vé t6 chirc phat hanh

Tén cong ty Tong Cong ty Hang khong Viét Nam
Tén Tiéng Anh Vietnam Airlines Company Limited
Tén viét tat Vietnam Airlines

Dia chi S6 200, ph6 Nguyén Son, phudng Bé Dé, quan Long

Bién, Thanh phé Ha Noi %z
Tel +84.4.38272289

Fax +84.4.38722375

Website www.vietnamairlines.com

Vén chi s6 hitu 10.016 ty dong (31/12/2013)

Linh vuc hoat dong Van tai hang khong, phu trg vén tai va kinh doanh
hang héa dich vu va hoat dong khac.

Nganh nghé kinh doanh chinh Vén tai hang khong

Thong tin vé dot chao ban Co cRSIERIED

1.475% 0.05%

Ménh gia mdi cp 10.000 dong

S0 lugng phat hanh ~ 49.009.008 c6

ra cong chung phiéu B Nha nuéc

Gia khéi diém 22.300 dong B IPO

Tylé 3.475% B Nha dau tu chién lugc

Can bo cong nhan vién

Cong doan



M6ét sé chi tiéu tai chinh chon loc
Don vi: ty VND

2010

Doanh thu thuin 35,342

% tang truéng 53.25%
Tong tai san 38,514
Von chu s6 hitu 8,445
Lgi nhuan gop 4,875
Lgi nhuin sau thué 314

% tang trudng y-o-y 133.29%
Bién lgi nhuin gop 13.79%
ROE 3.72%

ROA 0.82%

Co6t mdc phat trién

2011
44,528
25.99%
48,546
8,267
3,430
37
-88.35%
7.70%
0.44%
0.08%

2012
49,142
10.36%
55,500
9,292
4,134
138
277.51%
8.41%
1.49%
0.25%

2013
52,460
6.75%
59,336
10,016
5,548
147
6.52%
10.58%
1.47%
0.25%

01/1956 Chinh phu thanh lap Cuc Hang khong Déan dung

09/1956 Chuyén bay noi dia dau tién dugc khai truong

27/05/1995 Tong cong ty Hang khong Viét Nam (Vietnam Airlines) dugc thanh
lap

20/10/2002 Vietnam Airlines gidi thiéu bi€u tugng méi- Bong Sen Vang

04/04/2003 Vietnam Airlines dugc t6 chic lai theo mo hinh Cong ty me- Coéng
ty con

12/2006 Tré thanh thanh vién chinh thic ctia IATA

10/06/2010 Vietnam Airlines trg thanh thanh vién thi 10 ctia Lién minh hang
khong toan cau - SkyTeam

23/06/2010 Vietnam Airlines dugc chuyén thanh cong ty TNHH MTV do Nha

nudc la cha sé htiu.




tuc tang trudng
c tu (1) Su
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1
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Nganh Hang khong thé gi6i phuc hoi
sau khtuing hodng

Tang trudng trd lai

Nganh Hang khéng thé gidi phuc hoi sau
khing hoang kinh t& nam 2009. Nam
2013, nganh Hang khéng thé giéi dat
doanh thu 708 ty USD (+4.3% yoy), chiém
1% GDP toan thé gidi, loi nhuan 12,9 ty
USD (tang 2 lan so v&i nam 2012). Viét
Nam cé loi thé ndm trong khu vuc nang
dong thit hai thé gidi vé hang khong.

Tang truéng doanh thu va bién Igi nhuan ctia nganh Hang khéng thé gigi
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Nguén: IATA
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Thi truong hang khong
Chau Au va Bic My

Mang dudng bay Chau Au va Bac My c6 y nghia chién lugc lau

dai v6i Vietnam Airlines.

Bac My - Thi trudng tiém nang

La thi truong co nhiéu tiém nang phat
trién, tap trung nhiéu nhéat sé luong doi
bay trén toan thé gidi. Bac My 1a khu vuc
c6 GDP cao nhat thé gidi (25% GDP toan
cau - 2013), GDP trén dau ngudi cling
dat murc cao nhét, dat 50,000 USD nam
2013.

Vietnam Airlines du kién mé cira dudng
bay SGN - LAX vao nadm 2016 dé phat
trién mang bay qua Thai Binh Duong.

Téc d6 tang trudng clia cac thi trudng hang khéng thé giGi

Chau Phi

Chau A Thai Binh Duong

Chau Au - Thi truvong c6 dung lwong I6n
Véi dudng bay Chau Au - Viét Nam,
khach hang chu yéu la Viét kiéu sinh séng
va lam viéc tai cac qudc gia Chau Au (500
- 600 ngan ngudi) va khach qudc tich
Phap, Anh, Btrc, Nga (chiém khoang trén
70% khach chau Au dén Viét Nam). Du
bao trong nhirng nam tdi khi quan hé Viét
Nam - Chau Au ngay cang thét chat trén
phuong dién van hoa va kinh té€ sé gép
phan thac day t6c dé tang trudng cua
khu vuc nay.

Chau Au
Chau My
Trung Bong
Bac My
0% 2% 4%
W 2012 W 2013
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Khu vyc tang truong manh
Chéu A Thai Binh Duong

Chau A Théi Binh Duong dang ¢4 t6c do tang trudng va sinh 1oi

16n thi 2 trén thé gidi.

Thi trwdng hap dan

T6c d6 tang trudng tai thi truong chau A
- Théi Binh Duong 2013 dat 7.6% chi sau
khu vuc Trung Bong. Xét theo loi nhuan
nam 2013, toan thi truong dat téng quy
mé 3.2 ty USD chi sau khu vuc Bac My.
Céc hang hang khéng chau A dang ting
coéng suét phuc vu bang viéc dat mua mét
luong Idn cac may bay mai, xay dung
thém cac duong bay, nha ga. Giai doan
2014 - 2020 duoc du bao sé la giai doan
canh tranh khoc liét.

DPoéng Bac A - Thi trwong hiéu qua chinh
Quan hé kinh té gitta Viét Nam va cac
quéc gia nay ngay mét chat ché, chiém
phan I&n lvong dau tu FDI vao Viét Nam.

Mang dudng bay nay dang chiém tdi
46.35% ty trong van tai quéc té cla
Vietnam Airlines; gém Nhat Ban, Han
Quéc, Trung Quéc, Hong Kéng va bai
Loan véi 27 duong bay, 14 diém dén va
tan suét 128 chuyén/tuan. Vietnam Airlines
dang chiém thi phan ap dao trén mang
duong bay gitta Vietnam va Bong Bac A.

Vietnam Airlines sé tiép tuc ddy manh khai
thac thi truong nay nhd tang tan suét bay,
st dung cac loai may bay than rong duoc
trang bi hién dai, nang cao chét luong
dich vu, nang luc canh tranh va hiéu qua
khai thac.

Pong Nam A - Thi truong ting truéng
nhanh

Pong Nam A [a thi trudng hang khéng

c6 toc db tang trudng cao nhat toan

cau. Theo s0 liéu théng ké clia CAPA va
Innovata, thi truvong qudc té cla Pong
Nam A cé muc téng trudng 20% chi trong
18 thang (04/2012 — 10/2013), tir muc 4.7
triéu ghé/tuan |én 5.6 triéu ghé/tuan.

Mang dudng bay nay dang chiém 21.94%
téng luong khach van chuyén quéc té
cua Vietnam Airlines ndm 2013. Vietnam
Airlines chiém khoang 5% thi phan tai
cung ung trén thi trudng hang khéng khu

Céng suat phuc vu ctia cac hang hang khéng theo tuan tir20/10/2014 dén
26/10/2014 (nghin ghé)

Cebu Pacific

Thai AirAsia
Vietnam Airlines
Singapore Airlines
Thai Airways
Malaysia Airlines
AirAsia

Garuda Indonesia

0 100 200 300 400 500 600 700

Nguon: CAPA
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vuc, khai thac 7 dudng bay va 4 diém
dén la Thai Lan, Singapore, Malaysia va
Indonesia vai tan suat 99-102 chuyén/
tuan.

Uc

Luong khach tr Uc dén Viét Nam tiép
tuc dat murc tang trudng én dinh 10%.
Vietnam Airlines la hang hang khéong duy
nhat khai thac dudng bay thang gitta Uc
va Viét Nam. Tuy nhién, Vietnam Airlines
s& phai ti€p tuc canh tranh véi cac hang
c6 dudong bay vong chét luong cao, dac

biét tu Singapore Airlines, Thai Airways va

Malaysia Airlines.

Tiéu vung CLMV

bay la thi trudng tang trudng nhanh, giai
doan 4/2012 dén 10/2013 dat hon 27%
déi véi Lao va Campuchia, va 76.8% dGi
v&i Myanmar. Tinh dén thdi diém hién
tai, theo CAPA, tai Cambodia, Vietham
Airlines chiém 13,3% thi phan van tai
quéc té, trong khi Cambodia Angkor Air
(Coéng ty lién két ctia Vietham Airlines)
chiém thi phan 16,3%. Vietnam Airlines
dang duy tri vai tro la hang hang khéng
chu chét tai cac thi truong nay voi 8
dudng bay vaéi 5 diém dén: Vientiane,
LuangPrabang (Lao); Phnom Penh, Siem
Riep (Campuchia) va Yangon (Myanmar).
Tan suét khai thac tai day dat mic hon
81 chuyén/tuan.

Vietnam Airlines chiém thi phan I6n nhat

trong thi truong hang khong di va dén Viét

Nam, bo kha xa cac hang hang khong khac.

Thi phan van chuyén hanh khach
trén cac dudng bay qudc té di va dén
Viét Nam

W Vietnam M Khac
Airlines

Nguén: CAPA
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Ty trong van tai qudc té cta Vietnam
Airlines

14.61%
|

M ChauAu M DéngBiacA M Péng Nam A
Uc CLMV

Nguén: Vietnam Airlines



Trién vong thi truong
Hang khong ndi dia

Thi truong Hang khong noéi dia dang trong thoi ky tang truong

nhanh véi nhiéu yéu t6 ho trg thuan 1gi tii nganh du lich va dan so.

Tang trudng manh mé

Nam 2013, téng thi trudng van chuyén
cua cac hang Hang khong Viét Nam uéc
dat 20.7 triéu luot khach (+18.2% yoy) va
221 nghin tan hang hoa (+11% yoy)'. bay
la muc tang trudng rat cao so vadi muc
tang 5.3% & mang van tai hanh khach va
gidm 1% & mang van tai hang héa cua
khu vuc Chau A Thai Binh Duong.

Chung t6i danh gia thi trudng hang khéng
ndi dia con nhiéu tiém nang tang trudng.
Trong giai doan 2014 — 2018, thi truong
no6i dia duoc du bao tang trudng binh
quan 15%/nam?, dat hon 28.8 triéu luot
vao nam 2018. Nganh Du lich dang tang
trudng nhanh kém véi hoat déng dau

tu FDI va dan sé tang nhanh sé la déng
luc dé nganh Hang khéng tiép tuc téng
trudng manh.

Cac nhan té ho tro

Nganh du lich Viét Nam co t6c do tang
trudng rat nhanh. Ngoai trir nam 2009 do
anh hudng cla suy thodi kinh t€, doanh
thu nganh du lich va lvgng khach du lich
da lién tuc tang vdi téc do tang trung binh
hang ndm lan luot 1a 22% va 10.57%.

Viét Nam c6 dan s6 dong va thu nhap
binh quan dau ngudi dang trén da tang
manh. Dan sé Viét Nam cao tht 3 trong
khu vuc, tang trung binh 1.05%/nam theo

1 Bdo cdo téng két ndm, Cuc Hang Khéng Viét
Nam, 2013
2 Theo Vietnam Airlines

du bdo 5 ndm cua IMF. Nam 2013, thu
nhép binh quan dau ngudi clia Viét Nam
dat 1960 USD va ky vong tang trung binh
6.5% trong 5 nam tai.

FDI sé& duy tri mic téang 6n dinh trong céc
nam ti€p theo nho céc yéu t6: (1) Viéc
cam két gitt 6n dinh ty gia va kiém ché
lam phat ctia Chinh pha; (2) Cac nudc
Pong Nam A, dac biét 1a Viet Nam nhiéu
kha nang hudng loi tir su chuyén dich
dong vén FDI ra khéi Trung Quéc; (3) Hiép
dinh thuong mai tu do FTA clng véi trién
vong vé TPP trong nhitng nam tai.

Vi thé ctia Vietnam Airlines

Vietnam Airlines c6 uu thé Idn tai thi
truong ndi dia véi chién lvoc thuong hiéu
kép (dual-brand) gitta Vietnam Airlines va
Jetstar Pacific Airlines.

Doanh thu tir khach du lich (nghin ty VND) va tang trudng tai thi truong hang

khong Viét Nam
300
250
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50

2007 2008 2009 2010 2011 2012

mmmm Doanh thu khach du lich e Tang trudng

Nguén: Cuc Hang khéng ddn dung Viét Nam
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Vietnam Airlines st dung chién lugc thuong hiéu kép dé cung cdp dai san

phdm da dang, trong d6 Vietnam Airlines huéng dén phan khuc khach hang

thu nhap cao va trung binh, va Jetstar Pacific huéng dén phan khic khach hang

thu nhép thép.

Trong giai doan 2008 — 2013:

¢ Thi phan van chuyén hanh khach, hanh
ly ndi dia trung binh dat 73.52%, tang
trudng hanh khach van chuyén ndi dia
binh quan dat 10.76%

¢ Thi phan van tai hang héa, buu kién gan
nhu chiém ty 18 tuyét déi, véi muc thi
phan trung binh trong giai doan 5 nam
dat xap xi 90%, tang trudng san luong
hang héa luan chuyén ndi dia dat trung
binh 5.6%/nam.

Puongbay Diém dén
2008 27 19
2009 31 20
2010 35 20
2011 37 20
2012 38 20
2013 39 21

14 Bdo cdo phan tich doanh nghiép

Chién luoc cla Vietnam Airlines 1a hop
tac chat ché véi san phdm cua Jetstar
Pacific dé duy tri thi phan néi dia cta 2
hang khoang 70 - 72%.

Vietnam Airlines dang chiu ap luc canh
tranh kha Ién tai thi trudng ndi dia. Theo
Cuc Hang khong Dan dung Viét Nam, thi
phan ndi dia nam 2013 cla Vietjet Air da
dat 26.1%, vdi 3.2 triéu hanh khach (tang
khoang 3 1an so véi nam 2012), trong khi
Jetstar Pacific Airlines — cong ty con cla
Vietnam Airlines (hang hang khéng hoat
dong theo mo hinh chi phi thap) - chi
chiém 15.2% thi phan.



Vietnam Airlines

Vietnam Airlines la hang hang khéng quéc gia cta

Viét Nam, chiém thi phan I&n nhat (51.8%) trong s6 r
cac hang hang khéng khai thac tai Viét Nam. Nam 2013 A )
Vietnam Airlines da van chuyén 15 triéu luvot khach va - » \ /ﬂ

184.606 tan hang héa qua 39 dudng bay ndi dia va 52
duong bay quéc té.

Vietnam Airlines cling la hang hang khéng c6 quy moé
I&n trong khu vuc Bong Nam A véi hai thuong hiéu (1)
Hang hang khong truyén théng (Full-service carrier) voi
muc tiéu xay dung hinh anh hang hang khéng 4 sao vao
nam 2015-2016, (2) Céng ty con la Jetstar Pacific dap
(rng nhu cau ngay cang cao tai phan khiic hang khéng
gia ré (LLC). Vietnam Airlines la thanh vién ca T8 chuc
Hang khéng Dan dung Qudéc té (ICAQ), Hiép hoi Van tai
Hang khong Qudc té (IATA) va Lién minh Hang khdéng
Skyteam (mot trong 3 lién minh hang khéng I&én nhat thé
gidi).

Téng Cong ty Hang khéng Vit Nam 15



Hoat dong kinh doanh
tang trudng nhanh

Vietnam Airlines dang duy tri toc d¢ tang trudng cao so véi
trung binh ctia khu viic Chau A vén la khu vic nang dong ctia
hang khong thé gidi.

Doanh thu va loi nhuén Airlines chd déng nhiéu hoat déng hang
Doanh thu tang trudng trung binh hang khéng va dich vu dau vao théng qua
nam dat 15.8% trong giai doan 2008-2013  nhitng coéng ty con/lién két cla Vietnam
nho Vietnam Airlines mé thém cac dudng  Airilnes nhu nhién liéu may bay (Jet A1),
bay méi va nhu cau van tai hang khéng bao dudng stra chira...

tang Ién khi kinh t€ hoi phuc. So sanh vadi

khu vuc Chau A, ty Ié ting trudng doanh Doanh thu clia Vietnam Airlines dén tir
thu cla Vietnam Airlines thuéc nhém tang 04 hoat déng: (1) Hoat ddng véan tai hanh

trudng nhanh nhat. khach, hanh ly; (2) Hoat dong véan tai hang
héa, buu kién; (3) Dich vu phu tro van tai
Bién lgi nhuan gop trung binh 1én tdi hang khong va (4) Bau tu tai chinh.

10.66% trong 5 nam 2009-2013. Vietnam

Téc d6 tang trudng doanh thu cia cac hang hang khéng trong khu vuc nam 2013

10%

07%

04%

01% 01% 01% 01
01% -01%
] T I
China Air China  China EasternCathay Pacific Malaysia Garuda Singapore  Thai Airways  Vietnam
Southern Airlines Indonesia Airlines Airlines

Nguén: Bdo cdo tdi chinh cdc hdng hang khéng, BSC téng hop
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Van tai hanh khach & hanh Iy
Day la hoat déng nén tang cla Vietnam
Airlines, chiém 86% doanh thu 2013.

Nam 2013, doanh thu van tdi hanh khach,
hanh ly dat 45,407 ty dong, tang hon

5% so vai 2012. Vietnam Airlines chiém
51.8% thi phan van chuyén hanh khach
téng mang trong doé ndi dia 63.2% va
quéc t€ 40.6%. Xét vé co clu doanh thu,
phan khuc quéc té gop dén 66% trong co
cdu doanh thu van tai hanh khach, hanh ly.

Quy mé doanh thu (nghin ty) cta Vietnam Airlines

2013
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2011

2010

2009
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Bién Igi nhuan Vietnam Airlines

2013

2012

2011

2010

2009

0.00% 5.00% 10.00% 15.00%

Doanh thu van chuyén hanh khach hanh ly va téng sé lugt hanh khach van chuyén
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Nguén: Vietnam Airlines
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Van tai hang héa, buu kién

La hoat déng quan trong thir 2 dong gép
8% vao téng doanh thu cla Vietnam
Airlines nam 2013.

Nam 2013, doanh thu van tai hang hoéa,
buu kién dat 4,377 ty, tdng nhe so vdi
2012. Thi phan téng mang cla Vietnam
Airlines dat muc 29%, trong doé thi phan
noi dia dat 75%, thi phan qudc té dat
khoang 17%. Phan khuc quéc té déng
gop dén 78% téng doanh thu van tai hang
héa, buu kién clia Vietnam Airlines. Chung
t6i danh gia mang hoat déng nay con
nhiéu tiém nang tang trudng.

Doanh thu van tai hang héa, buu kién va san lugng hang héa van chuyén
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W Doanh thu (nghin ty déng) M San lugng hang héa van chuyén (nghin tan)
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Vietnam Airlines
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S6 htiu khoi tai san gia tri

Vietnam Airlines dang s htiu nhiing tai san httu hinh va v6 hinh c¢6 gia tri

16n - déi bay, mang bay, slot, thuong hiéu va nguén nhan luc. Ching t6i danh

gid, gia tri s6 sach hién tai phan nao chua phan anh hét dugc gia tri tai san cua

Vietnam Airlines.

Doi bay tré

Tai thoi diém 31/12/2013, Vietnam
Airlines c6 do6i bay gém 83 may bay gébm
8 may bay sé hitu (3 Airbus 321, 3ATR
72 va 2 Fokker 70), 38 may bay thué tai
chinh (4 Boeing777, 28 Airbus 321 va 6
ATR 72), 37 may bay thué khai thac (6
Boeing 777, 17 Airbus 321 va toan b6 déi
9 tau Airbus 330 va 5 ATR 72). Cu thé:

e Dong may bay 280 - 300 ghé (10 tau
B777 va 9 tau A330): khai thac tam xa
céc thj truong Chau Au, Uc va 1 s6
dudng bay tai khu vuc Béng Bac A.

e Dong may bay 150 - 180 ghé (48 Airbus
321): S dung dé khai thac cac chuyén
bay noi dia, cac chuyén bay qudc té tai
khu vuc Dong Nam A, Béng Béc A.

e Dong may bay 70 ghé (14 ATR 72 va
2 Fokker 70): Dung dé khai thac cac
duong bay dia phuong, tdm bay ngan.

Co cdu s& hitu ddi bay cta Vietnam Airlines (chiéc)
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Khau hao nhanh

Chung t6i danh gia gia tri s6 sach hién tai
cla doi bay chua thé hién hét gia tri thuc
té€ do chinh sach khau hao nhanh:

* Tudi may bay tré. Doi bay cla Vietnam
Airlines c6 tudi bay trung binh 1a 5.34
nam, rét tré so véi khu vuc cling nhu
thé gidi (thong thudng may bay van
hanh duoc trén 25 nam).

¢ Khau hao nhanh hon so véi théng
18. Thoi gian khdu hao may bay cua
Vietnam Airlines trung binh 12-15 nam,
th&p hon so vdi trung binh nganh tir 15
dén 20 ndm, dan dén chi phi khdu hao
cao hon cac hang hang khéng khac.

Mang dudng bay & gié ha cat canh
(slot) tai cac san bay quéc té

Vietnam Airlines la hang hang khéng Viét
Nam cé mang dudng bay Idn nhat va tang
nhanh. Mang duong bay la tai san vo hinh
khéng duoc dinh gia clia Vietnam Airlines,
gbm 52 dudng bay qudc té va 39 dudng
bay néi dia, gép nhiéu lan so véi s6 luong
dudng bay cua cac hang hang khong Viét
Nam khac. Mang duong bay ndi dia clia
Vietnam Airlines bao gom:

e Cac dudng bay truc chinh Ha N&i -
TPHCM, Ha Noi — Da Néng, Ha Noi —
TPHCM;

e Cac duong bay truc 1é Ha Noi — Can

Tho, TPHCM - Hai Phong, TPHCM -
Vinh;

¢ Céac duong bay du lich dén céc diém du
lich ndi tiéng nhu Hué, Nha Trang, Phu
Quéc, ba Lat, Con Dao,...

¢ Céac dudng bay dia phuong téi Quang
Binh, Quy Nhon, Tay Nguyén,...

20 Béo cao phan tich doanh nghiép

S6 lugng may bay clia cac hang hang khong truyén théng chau A (chiéc)
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Mang dudng bay;, slot, thuong hiéu va doi ngi nhan sy
hién la tai san vo6 hinh c6 gia tri ciia Vietnam Airlines.

Hién Vietnam Airlines s& hitu trén 400

slot tai 29 diém dén tai cac san bay quéc
té&, trong do6 c6 nhiéu san bay rat kho dé
duoc cép quyén khai thac do méat dd

khai thac tai cac san bay nay da cao nhu
Narita, Haneda (Nhat Ban), Thugng Hai,
Hong Kéng, Quang Chéau, Bac Kinh (Trung
Qudc), Charles de Gaulle (Phap)...

Chién lugc phat trién cac dudng bay quéc
t€ va cac duong bay ndi dia clia Vietnam
Airlines hiéu qua. Trong giai doan 2014-
2018, Vietnam Airlines s&é mé rong khai
thac cac dudng bay qudc té dong thoi
hoan thién cac duong bay hién tai. Pac
biét la nhirng dudng bay mang lai hiéu
qua cao nhu cac dudng bay dén khu vuc
DPéng Bic A.

Thuong hiéu Vietnam Airlines c6 gia tri
Vietnam Airlines hién Ia thuong hiéu cé

uy tin va vi thé t6t trong cong déng hang
khéng thé gidi. Téng giam déc Vietnam
Airlines hién dang la thanh vién trong Hbi
déng diéu hanh cla Hiép hoi Van tai Hang
khong Quéc t€ IATA. Vietnam Airlines la
hang Hang khong dau tién trong khu vuc
Pong Nam A tham gia Skyteam, vuot qua
Malaysia Airlines va Garuda Airlines.

Doi ngii nhan su tré, duwoc dao tao bai
ban

S6 luong lao déng tré chiém 75.9% dudi
45 tudi, trong do dudi 30 tudi chiém gan
mét nira. Lao déng cé trinh d6 trén dai
hoc chiém 45.8%. Doi ngii lao dong quan
ly c8p cao, cé kién thirc, chuyén mén va
kinh nghiém ving vang. Béi ngl lao dong
dac thu — phi cong, k¥ su, ti€p vién, ky
thuat — duoc dao tao bai ban, cé nhiét
huyét c6ng hién cho nganh Hang khoéng.

Co cdu mang dudng bay clia Vietnam Airlines
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S6 lugng dudng bay cla cac hang hang khéng Viét Nam,
31/12/2013
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Ké hoach 05 nam - Tang hi¢u qua

khai thac

Chung t6i danh gia nang luc khai thac
cua Vietnam Airlines sé dugc tang cudng
dang ké dé dam bao viéc thuc hién ké
hoach 05 nam 2014 - 2018. C4c chi tiéu
hiéu qua sé tang Ién muc tiém can vdi cac
hang hang khong trong khu vuc dén nam
2018.

Tap trung dau tv may bay than rong
Vietnam Airlines 1én k& hoach tang quy
mo doi bay Ién 116 chiéc vao nam 2018
(s6 may bay than rong tang tr 19 1én 38
chiéc va thanh ly cac may bay trén 15
tudi). Téng s6 may bay khai thac sé thuc
hién ti€p nhan trong giai doan 2014 - 2018
chu yéu gébm 7 tau bay A321, 19 tau bay
B787-9, va 12 tau bay A350.

Béng viéc dua vao khai thac va st dung
hiéu qua doi tau bay Boeing 787 va A350
mdi, Vietnam Airlines sé tang hiéu sut
st dung may bay trung binh cla toan doi
bay.

Tang tan suat cac dudng bay hiéu qua
(ndi dia va quéc té)

Vietnam Airlines sé tap trung tang tan suét
khai thac, hoan thién san pham 2 chuyén/
ngay v&i cac dudng bay Déng Bac A

& Déng Nam A, hoan thién mang bay

dén Chau Au. Béi véi thi trudng noi dia,
hang sé ti€p tuc tang tan suét cua nhitng
duong bay chinh.

Nang hang dich vu va cai thién co cau
khach hang

Vietnam Airlines dat muc tiéu nang cao
chét luong dich vu 1&n tiéu chuén 4 sao
vao nam 2015-2016 (hién tai mot s6 chi
tiéu da dat 4 sao va 5 sao). Diéu do gilp
Vietnam Airlines cai thién co ciu khach
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Trén co sé tiém nang nang cao hi¢u qua khai
thac, Vietnam Airlines trién khai ké hoach 05
nam 2014 - 2018, huéng dén muc tiéu thuoc
nhom hang hang khong dan dau khu vuc Asean

vé quy mo.

Du bao s6 gi& bay trung binh cua ddi bay Vietnam Airlines (gid/ngay/may bay)

2018F 0.56
2017F 0.4
2016F 0.14
2015F 9.80
2014F 9.12
2013 8.6

2012 9.0

2011 9.08

hang, t&r do tang doanh thu trung binh trén
moét hanh khach.

Pay manh hop tac véi cac hang hang
khéng quéc té trong va ngoai Skyteam
Vietnam Airlines sé tang cudng hop tac vadi
cac hang hang khéng Ién, c6 uy tin trén thé
gi¢i théng qua cac hinh thic: Hop tac lién
danh (codeshare), hop tac chia chang dac
biét (SPA) va hop tac cong nhan ching tu
(Interlines). Nho d9, Vietnam Airlines mé réng
duoc mang ludi kinh doanh, da dang héa
san phdm, gilp tang hiéu suat chuyén ché va
gia vé binh quan.



Trong khudn khé lién minh toan cau Vietnam Airlines dat k& hoach duy tri ty
SkyTeam, Vietnam Airlines nghién ctru kha  1é phi cdng Viét Nam trén 70% trong giai
nang mé rong mang duong bay théng doan 2014 - 2018. Do tién lvong phi cong
qua hop téac lién danh dé ting budc thdm  ludn chiém ty trong I&n nhat trong co céu
nhap cac thi trudng mai; nang cao, dong chi phi nhan céng clia hang (72%), viéc
bd hoéa chét luong dich vu tiéu chuén tang ty trong phi cong ngudi Viét sé giup
qudc té. Vietnam Airlines mé réng hop Vietnam Airlines tiét kiém duoc mot khoan
tac sang cac linh vuc hop tac da phuong chi phi nhan céng dang ké.

trong céc linh vuc hop tac vé dau tu, mua
s&m chung nham tan dung thé manh cla
tirng hang thanh vién, phoi hop lich bay va
mang bay, dbi bay.

Ty Ié phi cdng trong nuwdc tiang dan gitp
tiét kiém chi phi

Phi c6ng la nguén nhan luc quan trong
nhat cla Vietnam Airlines, dac biét khi
hang s& chuyén sang khai thac céc thé hé
may bay m¢i (B787, A350) trong cac nam
ti€p theo.

Du kién co cau phi céng cla Vietnam Airlines
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Khong Viét Nam co tong céng 26 don vi,

do gébm 17 cong ty con; 9 cong ty lién két duoc
hach toan theo phuong phap vén chd sé hitu
trong bao cdo tai chinh hop nhét.
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Tong quan tai chinh doanh nghi¢p

Chung t6i cho rang, pham vi phan tich, danh gia gia tri doanh

nghi¢p dugc c6 phan hoa can dugc mé rong thuc hién trén ca

bao cdo tai chinh hgp nhat.

Cu thé, gia tri c6 phiéu cla Vietham Airlines sé duoc cdu thanh
tur gia tri cla cac mang hoat déng kinh doanh va dau tu von bao
gém:

e KE&t qua hoat dong san xudat kinh doanh ctda Coéng ty me.

e Gia tri két qua hoat dong san xuat kinh doanh cia nhém cac
céng ty con sau khi kh&u trir loi ich clia cac ¢6 déng thiéu sé.

¢ Gia tri thu vé tir hoat ddng dau tu vén dai han vao céac cong ty
lién két va cac khoan dau tu vén dai han khac.

Chung t6i danh gia tinh hinh tai chinh cda Vietnam Airlines lanh
manh. Trong giai doan 2009 - 2013, hé s& Téng Tai san/Vén chd
s& hitu hién dang & mic cao nhung chung t6éi danh gia stc khée
tai chinh cla Vietnam Airlines sé tiép tuc duoc cai thién sau cé
phan hoéa trén cac phuong dién (1) tang trudng doanh thu, loi
nhuén va (2) chat luong tai san, danh muc dau tu va co céu von.
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Phan tich tai chinh cong ty me

Dai véi bao cdo tai chinh riéng cua Vietnam Airlines, chung toi

phan tich trén mot s6 diém trong yéu gom quy mo va co cdu tai san,

nguon von, nang luc hoat dong va kha nang sinh 16i.

Tai san

Quy mé Téng tai san tang trudng nhanh va ty trong
tai san dai han cé xu hudng téang dan. Trong giai doan
2009 - 2013, téng tai san cua Vietnam Airlines ting
trudng binh quan 16.57%.

Quy mé tai san va doanh thu cuia Vietnam Airlines
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Trong giai doan nay, Vietnam Airlines d3 ti€én hanh
nang cép doéi bay tir 57 may bay (2009) lén 83 may
bay (2013). Tinh tai thai diém 31/12/2013, téng gia

tri tai san la may bay/déng co may bay (bao gébm

ca cac khoan tra trudce tién mua, dat coc may bay/
dong co may bay) da 1én tGi 44,575 ty dong va chiém
75.12% téng tai san. Trong do gia tri may bay/déng
co may bay s& hitu va thué tai chinh lan luot chiém
t&i 10.34% va 47.59% téng tai san).
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Tai ngay 31/12/2013, theo BCTC kiém toan,
Vietnam Airlines c6 tong cong 37 may bay thué
hoat dong, 38 may bay thué tai chinh va 8 may bay
s& hitu.

Co cau tai san chia Vietnam Airlines
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Co ciu nguén vén

Do dac thu nganh Hang khéng véi quy mé dau tu

tai san rét Ién, nén hé sé No/Vén chl sé hitu cua
Vietnam Airlines dang & mutc cao, dat trung binh 4.92
trong 3 n@m gan day. Tinh dén 31/12/2013, toan bd
khoan vay va no dai han cua Vietnam Airlines cé tri
gia 37.82 nghin ty dong. Tuy nhién, kha nang tra lai
vay cla doanh nghiép van duoc duy tri tét vdi chi s8
Interest coverage ratio (EBIT/Interest expense) dat
trung binh 1.11. Hon nita, chdng t6i nhan thay chi phi
tai chinh ctia Vietnam Airlines duoc tiét gidm dang ké
do doanh nghiép duoc hudng murc lai suit thap voi



Vietnam Airlines st dung t6i da cic nguén von von vay tin

dung xudt khdu c6 bao lanh ctia B Tai chinh véi thai han

dai, chi phi von thép.

toan bé cac nguén vay tin dung xuét khidu duoc bao
lanh bdi B6 Tai chinh.

V& lai suét cu thé, vdi cac khoan no dai han, duoc
hudng lai suat tha ndi LIBOR 6 thang cdng bién dd
dao dong tir 0% — 3.95%; hoac ldi suat cd dinh dao
dong tir 2.1% - 4.86%/nam. V¢&i cac khoan vay dai
han, tuong tng véi ting loai tién té VND, USD va
EUR chiu lai suét binh quan gia quyén lan luot vdi
ldi suat tuong tng khoang 6.2%/nam, 4.6%/nam va
2.1%/nam.

Cac chi tiéu nang luc

Do dac thu cta nganh van tai hang khéng (ban vé
thu tién trude van chuyén sau, nhiéu khoan chi dich
vu duogc thanh toan sau) nén Vietnam Airlines luén
c6 nguén vén kha dung 6n dinh. Céc chi tiéu s6 ngay
vong quay hang tén kho va phai thu déu & muc thap,
trong khi dé sé ngay vong quay phai tra & muc cao.
Pa s6 cac khoan phai thu ngén han va dai han khac
la cac khoan tra trudc cuia cac hop déng mua hoac
stta chta may bay, dong co,...Cac khodn tra trudc
nay chiém Ian luot tdi 71.47% va 69.28% khoan phai
thu ngan han/dai han nam 2012 va 2013.

Cac chi tiéu nang luc hoat dong va thanh toan déu
& muc tot so v6i nganh Hang khong khu vuc.

Trong giai doan 5 nam (2009 - 2013), hé sé thanh
toan hién thoi clia Vietnam Airlines trung binh la 0.59,
hé sé thanh toan nhanh trung binh dat 0.54 déu cao
hon va tét hon so véi chi sé trung binh clia nhom
cac hang hang khéng thudc thi trudng chau A mdi
néi Ian luot dat 0.52 va 0.36.

2010 2011 2012 2013
S6 ngay hang tén kho 584 3.99 3.05 2.69
S6 ngay khoan phdithu ~ 18.99 18.32 16.72 15.02
S6 ngay khoan phai tra 46.99 47.13 50.00 57.52

Doanh thu

Hé s& Doanh thu/Téng tai san dat trung binh 0.90,
cao hon so vdi cac hang hang khong trong khu
vuc (chi dat 0.68). Giai doan 2009 - 2013, doanh
thu thuan dat t6¢c dé tang trudng binh quan CAGR
22.81%, cao hon t6c dé tang trudng cla tai san
(16.57%).

Doanh thu tang truéng nhanh, chu yéu xuat phat
tt viéc md& rong hoat dong khai thac trén cac
dudng bay quoc té.

Qua trinh dau tu tang thém may bay da mang lai hiéu
qua khi hé s8 chuyén ché hanh khach téng mang
tang déu qua cac nam (tir 73.1% lén 79.3%). Ngudn
thu ngoai té cla Vietnam Airlines hién chiém 48,59%
téng nguén thu, phan Ién 1a cac déng tién USD, EUR,
JPY, AUD, KRW va CNY.

Co cau chi phi

Bién loi nhuan cla Vietnam Airlines dugc cai thién
dang k&, tang tir murc 7.7% (2011) 16n 8.41% (2012)
va dat 10.58% (2013).Trong co céu gia vén gbm cac
loai chi phi chinh nhu sau: chi phi nguyén liéu vat
liéu, chi phi kh&u hao tai san c6 dinh, chi phi nhan
cdng va chi phi dich vu mua ngoai.

Chi phi nhién liéu luén chiém ty trong I&n, chiém
khoang 37% tong chi phi, day 1a nhién liéu dac
chiling, khéng c6 hang hdéa thay thé va dac thu cla
hoat déng van tai hang khéng nén su thay déi vé
gia nhién liéu sé cé tac ddng manh tdi chi phi va loi
nhuan cua Vietnam Airlines. Do dé, tir nam 2009,
Vietnam Airlines da ky cac hop déng bao hiém rui ro
gia nhién liéu vdi cac ngan hang uy tin, t&r d6 giup
giam chi phi gia nhién liéu la 149 ty déng (2011) va
hon 65 ty dong (2013).

Ty 1&é khau hao may bay cla Vietnam Airlines I6n
hon so v&i cac hang hang khéng full-service trong
khu vuc. Véi s6 nam khdu hao may bay tir 12 - 15
nam, chung t6i danh gia Vietnam Airlines dang st
dung murc khau hao cao cho tai san may bay do
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Trong 3 ndm gan day cac chi phi hoat dong 6n dinh

da giup chi s6 ROE ctia Vietnam Airlines dugc cai
thién tot, tang tu 0.44% nam 2011 1én 1.47% trong
nam 2013

cling trong thi trudng chau A, cac hang hang khéng
Trung Quéc nhu Air China, China Southern st dung
mutc kh&u hao 15 — 20 nam, Singapore Airlines st
dung khau hao trén 15 ndm, Malaysia Airlines trén 20
nam va Garuda Indonesia tir 18 — 22 nam, cho thay
muc loi nhuan nhu hién nay chua thé hién hét hiéu
qua kinh doanh cua Vietnam Airlines.

Chi phi nhan céng duoc dinh hudng tiét giam theo
chinh sach tiét kiém va tang nang suét lao dong.
Trong giai doan 2009 - 2013, hé sé hanh khach van
chuyén/nhan vién da tang tr 1,661 1én 1,840. Nam
2013, chi phi nhan cong & muc 3,848.67 ty dong,
bang 98.89% chi phi nhan céng nam 2012 méac du

séan luvong dich vu cung tng tang lén dang ké. Hon
nita, chi phi nhan cong ré dang la lgi thé cua Vietnam
Airlines, chi chiém 7% trong téng chi phi, trong khi
chi phi nay chiém téi hon 10% - 15% déi vdi cac
hang hang khéng khac trong khu vuc.

Chi phi dich vu mua ngoai nam 2013 dat 23.108 ty
dong, tang 7.18% so véi nam 2012 chl yéu do téng
thué hoat dong thém 3 may bay A321 va 2 ddng co
may bay; con lai cac chi phi thudc khodn nay nhu chi
phi phuc vu chuyén bay, bdo hiém hang khéng, dich
vu phuc vu hanh khach va dich vu phuc vu ban déu
& muc tuong duong nam 2012.

2009 2010 2011 2012 2013
% Gia tri

Chi phi nguyén 8,336 36.89% 13,492 39.01% 17,716 39.34% 19,597 40.10% 20,351 39.68%
liéu, vat liéu
Chi phi nhan 2,028 897% 2,720 7.86% 3,843 8.53% 3,892 7.96% 3,849  7.50%
cong
Chi phi khau 1,560 6.90% 1,791 5.18% 2171 4.82% 2,796 5.72% 3,419 6.67%
hao tai san cé
dinh
Chi phi dich vu 10,370 45.88% 16,177 46.77% 20,573 45.69% 21,559 44.12% 23,108 45.05%
mua ngoai
Chi phi khac 306 1.35% 406 1.17% 726 1.61% 1,023 2.09% 567 1.11%
béng tién
Téng 22,601 100.00 34,587 100.00 45,028 100.00 48,867 100.00 51,294 100.00
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Phan tich bao cdo tai

chinh hgp nhat

Bdo cdo tai chinh hgp nhat phan anh tinh hinh san xuat kinh doanh téng

hop ctia Cong ty me - Tong cong ty Hang khong Viét Nam, cac cong ty con

va cong ty lién két.

Bdo cdo tai chinh hop nhat phan anh tinh hinh san
xuat kinh doanh t6ng hop ctia Cong ty me - Téng
cong ty Hang khong Viét Nam, cac cong ty con va
cong ty lién két.

Tai san

Quy mb Téng tai san tiép tuc duy tri da tdng qua céc
ndam do Cong ty me dang trong 16 trinh nang cip doi
bay: Giai doan 2009 - 2013, tang trudng binh quan
Téng tai san dat 18.41%, quy mé dat 69,644 ty nam
2013.

Co cau tai san trén BCTC hgp nhat
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So sanh v&i BCTC Cbéng ty me, muic chénh léch tai
san ngan han Ién, cha y&u gém: (1) Chénh léch khoan
twong duong tién hon 2,400 ty déng, trong dé 2,112
ty dong la khoan tién giri ngan hang cla Vinapco; (2)
Chénh léch hang ton kho 3,727 ty, trong d6 3,188 ty
déng la tai san cda Vinapco tai thoi diém 31/12/2013.

Chénh I&ch tai san dai han khéng dang ké, do phan
tai san c6 gia tri Ion nhat 1a déi tau bay thudc s& hiu
cua Cong ty me.

Vay va No dai han

Vay va No dai han chiém ty trong Ién trong co cau
Vén va chd yéu phuc vu hoat dong clia Coéng ty me:
Hé s& No/Téng tai san tang tr 0.78 (2009) Ién 0.85
(2013); Vay va No/Téng tai san tang tuong ung tur
0.57 1&n 0.62 chu yéu do Céng ty me téng cac khoan
thué tai chinh may bay va déng co may bay.

Cu thé, vai Vay va No dai han, ngoai trir cong ty me
¢6 No dai han do thué tai chinh may bay, cac céng

ty con va lién két chi Vay dai han vdi gia tri nho; trong
do, Cong ty TNHH Ky thuat may bay (VAECO) la céng
ty con c6 gia tri vay dai han cao nhét dat 190.14 ty
dong la khoan vay cho Cong trinh nha xudng Hangar
A76. Véi Vay va No ngan han, khoan vay ngan han
cua Vinapco dong gop téi 5,226.79 ty dong (chiém
99.35% muc vay ngan han trong BCTC hop nhét).
Pay la cac khoan vay bang USD dudi hinh thic vay
tin chdp, murc 13i suét tir 2 — 2.5%/ndm, chu yéu dung
dé thanh toan tién nhap khau nhién liéu Jet A1.

Doanh thu

Doanh thu hoat déng kinh doanh dat muc tang
trudng cao va hoat dong dau tu tai chinh mang lai
hiéu qua tét. Twong tng véi mike tang binh quan téng
tai san 18.41% (2009 — 2013), Doanh thu thuan dat
murc tAng trudng 20.55%, ty s6 Doanh thu/Téng tai
sdan trung binh dat 1.0. Bién Igi nhuan gép luén dao
déng qua cac nam (do anh hudng cda dién bién gia
nhién liéu), trung binh dat 10.94%.
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Co cdu doanh thu hop nhat

B Doanh thu ban
hang

M Doanh thu Van
tai hang khong

M Doanh thu hoat
dong phu trg
van tai

Hoat dbng tai chinh cé hiéu qua tét, vdi ty suét thu
duoc tir c6 tue, loi nhuéan duoc chia va c6 phiéu
thudng trén téng gia tri phan vén dau tu dat 9.36%
nam 2013 (7.73% nam 2012). Ngoai ra, trong nam
2013, hoat déng tai chinh con c6 thém 185 ty déng
Idi chuyén nhuong vén gop tir hoat doéng thodi van tai
Techcombank.

Kha nang thanh toan

Kha nang thanh toan va nang luc hoat dong & muc
kha t6t so véi trung binh nganh qua cac nam: giai
doan 2009 - 2013, kha nang thanh toan suy yéu nhe
khi hé s6 thanh toan ngan han va hé sé thanh toan
nhanh c6 xu hudng giam, dat lan lugt 0.66 va 0.49
ndm 2013, tuy nhién van duoc danh gia & muc kha
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Téc d6 tang trudng doanh thu va tai san hop nhat
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t6t néu so v&i trung binh nganh trong khu vuc chau A
mai ndi (0.52 va 0.36). Vé nang luc hoat déng, dang
chu y s6 ngay khoan phai thu dang trong xu huéng
giam tr 20.74 ngay (2010) xudng con 17.42 ngay
(2013), s6 ngay khoan phai tra lai tang ro rét tr 44.26
ngay (2010) I1én 57.42 ngay (2013) cho thay kha nang
chiém dung vén va vong quay quy déi tién dang dan
duoc cai thién. Xét téng thé hop nhét, kha nang chi
tra4 cac khoan vay van duoc dam bdo tét vai chi s8
Interest coverage ratio duoc duy tri quanh muc 1.37
trong 3 nam gan day.



Phan tich SWOT

STRENGTH

¢ La hang hang khéng qudc gia, cé thuong
hiéu manh trong ndi dia va khu vuc CLMV;

¢ La hang hang khéng truyén théng duy nhat
tai Viét Nam; san phdm ndi dia cé su khac
biét héa (hang C, chuong trinh GLP);

e Hé théng phuc vu déng bd, da dang, han
ché phu thudc vao déi tac cung tng;

 Dan déau thi phan trén cac dudng bay
théng Viét Nam - Chau Au; Viet Nam — CLM
va ndi dia Viét Nam.

* Doi bay tiép tuc duoc déi mdi véi su b
sung clia A350-900 va B787-9 tir nam
2015 lam tang kha nang canh tranh cla
nguén luc, di dau xu hudng phat trién vé
cOng nghé tau bay so vdi cac hang trong
khu vuc.

OPPORTUNITIES

e Vi tri dia ly: N&m gitta Déng Bic A, Pong
Nam A, Chau Au, Nam Thai Binh Duong
va Trung Quéc nén la cira ngd cua cac khu
vuc;

 TSc d6 phat trién ctia nganh du lich nhanh;
Viét Nam 14 diém d4u tu hdp dan (nam
2012 x€p thir 11 trén thé gidi);

e Dan s6 trén 88,7 triéu va thu nhap ngay
cang cai thién. GDP Viét Nam duoc du bao
sé tiép tuc tang trudng véi mic tang trén
5%/nam;

 Khach di/dén Viét Nam van tiép tuc tang
trudng véi téc dd binh quan 10%/nam
(theo du bao cua IATA);

e Co hdi hgp tac déi voi cac thanh vién trong
lién minh SkyTeam.

WEAKNESS

¢ Doanh thu trung binh tai cac dudng bay
qudc té con chua cao do ty trong khach cé
thu nhép cao thap.

e Chat lvong dich vu con & muc thdp hon so
V@i cac hang Ién trong khu vuc;

e Nang luc canh tranh trén thi trudng quéc té
chua cao;

e Chi phi khai thac c¢8 dinh van & muc cao;

e Nang luc tai chinh, vén bi han ché;

THREATS

e Tinh hinh kinh t& chinh tri tai cac quéc gia
la diém dén cua Vietnam Airlines con nhiéu
bién dong;

e CA4c rui ro kinh t& vi mé van hién hiru: lam
phat tang cao, dong ndi t&é mat gia, gia
nhién liéu ding & muc cao;

Canh tranh gay gét tir cac hang hang
khong truyén théng va cac LCC I6n trén
thé gidi, dac biét tai thi trudng ndi dia, khu
vuc va chau Au;

* Ha tang san bay chua theo kip v&i yéu céu
phat trién clia nganh Hang khéng; s6 luong
chd d6 tau bay tai cac san bay can cui
HAN, SGN bj han ché;

Lao dong chuyén nganh Hang khéng khan
hiém, dac biét la phi céng, tho ky thuat;

Téng Coéng ty Hang khéng Viet Nam
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Dy bdo két qud
kinh doanh

Chung t6i du bao két qua kinh doanh giai doan 2014 — 2018 cla
Vietnam Airlines cén cu trén ké hoach kinh doanh do doanh nghiép
xay dung (gom ké hoach doi bay, ké hoach dau tu, ké hoach tai
chinh, nhan luc, mang dudng bay...). Chung t6i cling luu y, bén canh
k& hoach cua Vietnam Airlines, du bdo cua chung t6i dua trén cac gia
dinh than trong vé nhu cau van tai hang khéng dén va di tir Viét Nam.
Tuy nhién, chung t6i cho rang su phuc héi ctia nhu ciu van chuyén
hang khéng cé thé s& manh mé hon du kién, dan dén thuc té két qua
clia cong ty me cé thé cao sé& hon du béo than trong cla ching téi.

32 Bdo cdo phan tich doanh nghiép



Phuong phdp luan

Chung t6i tién hanh du bao doanh thu can cu trén 4
mang hoat déng chinh la (1) Hoat déng van tai hanh
khach, hanh ly; (2) Hoat dong van tai hang héa, buu
kién; (3) Dich vu phu tro van tai hang khéng va (4)
D4u tu tai chinh. Cu thé nhu sau:

Doanh thu van tai hanh khach & hanh ly
(S6 ghé cung tng x hé s6 chuyén chd x gid vé)

Chung t6i du bao nho viéc mé rdOng mang bay, tap
trung dau tu may bay than réng gitp sé ghé cung
(rng tang trung binh méi n&m khoang hon 10%; hé
sO chuyén ché dugc duy tri khoang 80% va gia vé
6n dinh. Doanh thu van chuyén hanh khach duoc du
bao tang trudng kép hang nam dat 15.09% tu 2014-
2018.

Doanh thu van tai hang héa & buu kién
(Tdi cung ting x hé s6 chuyén ché x doanh thu vdn chuyén/
tdn)

Trong giai doan 2014-2018, BSC du bao doanh thu
van tai hang hoa sé tang nhe vao nam 2014 va 2015
sau do tang manh vao cac nam tiép theo do nang luc
van chuyén phuc vu van tai hang héa buu kién duoc
cdi thién thong qua viéc Vietnam Airlines dua cac
dong may bay than réng Boeing 787 va A350 vao
khai thac. Bong thoi, hé sé chuyén ché va cudc van
chuyén duoc du béo duy tri 8n dinh.

Doanh thu ttr dich vu khac

Doanh thu khac cla Vietnam Airlines bao gdm doanh
thu tir cac dich vu phu tro van tai hang khong (doanh
thu phuc vu ky thuat thvong mai mat dat va dau tu
tai chinh, quang cao, cho thué may bay... Chuing 1o6i
thuc hién du bao doanh thu khac dua theo ty 1€ tang

tredng cla doanh thu van chuyén hanh khach hoic
theo ty Ié tang trudng binh quan hang nam cla ting
loai doanh thu.

Doanh thu hoat dong tai chinh

Trong 05 nam ti€p theo BSC du bao céac cong ty
con va cong ty lién két cla Vietnam Airlines sé tang
trudng t6t, dem lai nguén thu nhap én dinh cho
Vietnam Airlines trén co sé phat trién cac vi thé san
0 tai thi trudng ndi dia.

Chi phi

Cac chi phi chinh bao gém chi phi nhién liéu, bao
dudng, thué may bay, nhan céng, khiu hao, , dich vu
hanh khac, bao hiém, phi,...) va cac chi phi gian tiép
(béan hang, quan ly,...). Cac chi phi nay duoc du bao
theo céc biéu phi va ké hoach phat trién duong bay,
déi bay va nhan luc cta Vietnam Aitlines. Cu thé:

e Chi phi truc tiép: can ci theo dinh muc céc chi
phi truc ti€p cho tirng chuyén bay.

e Chi phi gian tiép: dua theo ty I tang trudng
doanh thu.

¢ Chi phi khau hao: chung t6i du bao chi phi khau
hao sé tang manh trong giai doan 2014-2018
do gan lién vdi k& hoach phat trién doi bay cla
Vietnam Airlines.

e Chi phi tai chinh: can ct vao k& hoach tai chinh
cua Vietnam Airlines,
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Két qua du bao

Chung t6i du bao két qua kinh doanh ctia Vietnam Airlines sé dugc cai thién

nhanh chong trong giai doan 2014-2018

Két qua kinh doanh cla Vietnam Airlines sé& duoc cai
thién nhanh chong trong giai doan 2014-2018 nho
tap trung dau tu mai déi may bay than rong (Boeing
787 va A350) co tinh nang tiét kiém nhién liéu, m&
rong cac dudng bay qudc té va nang tan suét cac
duong bay hién tai giip doanh thu tang trudng
nhanh, tang hiéu qua khai thac, tiét kiém chi phi, t&r
dé cai thién loi nhuén. Cu thé:

e Trén quan diém than trong, BSC du bao doanh thu

cuia Vietnam Airlines sé dat 57,357 ty dong vao
nam 2014 va dat 105,863 ty dong vao nam 2018,
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twong duong vdi toc dob tang trudng kép binh quan
dat 15.07% trong giai doan 2014-2018. Ky vong
ti€p tuc tang trudng nhanh cua thi truong Bong
Bac A va cac dudng bay ndi dia hiéu qua la nhiing
yéu t6 dong gop chinh cho viéc tang trudng doanh
thu trong giai doan nay.

e Loi nhuén sau thué cua Vietnam Airlines sé dat 269
ty déng vao ndm 2014 va tédng nhanh Ién 2,990 ty
ddng vao nam 2018.

Két qua du bao chi tiét cia BSC duoc trinh bay cu
thé trong phu luc 05



Dinb gid

Chung t6i stt dung két hop 3 phuong phap
(Adj EV/EBITDAR, P/E va P/B) dé dinh gia
Vietnam Airlines va cac cong ty con, cong ty
lién két.
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Phuong phap luan

Cong ty me, cac cong ty con va cdc cong ty lién két ctia Vietnam

Airlines dugc dinh gia riéng, sau dé cong gop gia tri.

Poi vGi Coéng ty me

Chung t6i si dung Phuong phap Adj EV/EBITDAR
do day la phuong phap duoc hau hét cac té chirc
tu van s dung dé dinh gia cac hang hang khéng.
Phuong phap trén cé hai vu diém chinh: (1) Phan
anh luong vén duoc st dung co tinh dén moét cach
day du céac chi phi dé cé duoc doéi bay khai thac (d6i
bay s& hitu va doi bay thué hoat déng); (2) Han ché
anh hudng cla chinh sach ké toan (khau hao), chinh
sach thué va chi phi vén vay trong qua trinh so sanh
két qua hoat déng clia cac hang hang khong.

Phuong phap nay tham chiéu mic béi EV/EBITDAR
cUa gia tri doanh nghiép so véi EV/EBITDAR cla cac
hang hang khéng khu vuc Chau A tuong déng dé
lam co s& xac dinh gid tri cho Vietnam Airlines. Gia tri
cua Vietnam Airlines sau d6 duoc trit no rong (debt -
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cash), gia tri von hoa clia khoan thué (Capitalization
of Operating Leases).

D4i vdi cac cdng ty con va cac cong ty lién két
Chung t6i ap dung 02 Phuong phap:

¢ Phuong phap Gia/Thu nhéap (P/E). Chung toi
tham chiéu chi s6 P/E clia VNindex trén san ching
khoan TP H6 Chi Minh (c6 diéu chinh chiét khdu do
cac cong ty chua niém yét), sau dé nhan (x) vai thu
nhép sau thué va ty 1& s& hitu cda Vietnam Airlines
tai cac cong ty nay tai thoi diém 31/12/2013.

* Phuong phap Gia/Gia tri sé sach (P/B). D3i Vi
cac cong ty con lai chung t6i git nguyén phan gia
tri s6 sach cuia khoan dau tu clia Vietnam Airlines
vao cac cong ty nay (P/B = 1 lan).



Két qua dinh gid

St dung phuong phdp luan néu trén, chung toi dinh gid c6 phiéu

Vietnam Airlines 6 muc 23,412 VND.

Pinh gia Céng ty me
Chuing t6i ti€n hanh dinh gia Vietnam Airlines dua trén
mot s6 gia dinh co ban sau:

e Muc bdi Adj EV/EBITDAR duoc tham chiéu murc
bdi clia gia tri doanh nghiép so véi EBITDAR cla
cac hang hang khdng truyén théng tuong déng
trong khu vuc chau A. Cu thé murc bi 4p dung cho
Vietnam Airlines la 8.19.

e Murc bdi khoan thué Multiple of Rent la thira s6 clia
tudi trung binh clia déi bay va chi phi bay va muic 7
la mic béi thuong duoc stir dung nhiéu nhét trong
viéc tinh toan gia tri vén héa khoan thué may bay.

Mot s6 du bao cho ndm 2014 ctia Céng ty me
e Tién mat: 6,769 ty dong, tang manh do thu duoc tur
viéc ¢6 phén héa trong nam.

So dé dinh gia Cong ty me (ty déng)

EBITDAR
12,101

Adj EV/EBITDAR [No'nganhan
8.19 7,516

Gia tri cong ty duoc diéu chinh
99,107

No dai han
35,233

¢ Vay no dai han: 35,233 ty, tang 4,047 ty dong so
V@i cudi nam 2013 do vay thém dé mua 4 may bay
A321 trong nam.

e Vay no ngan han: 7,516 ty déng, téang 863 ty déng
do ng ngan han chl yéu la vay no dai han va no
thué tai chinh dén han tra.

e Chi phi thué hoat déng: 6,129 ty dong, giam nhe so
vGi 2013 do hop déng thué 2 chiéc B777 hét han
vao thang 5 va thang 12 trong khi khéng c6 hop
déng thué may bay mai trong nam 2014.

e EBITDAR: 12,101 ty dong, tdng 12% so v&i nam
2013 do tang kh&u hao ctia 4 may bay méi mua
déng thoi loi nhuan rong duoc cai thién do hiéu qua
khai thac tang I1én.

Dua trén céac gia dinh va du bdo trén, gia tri riéng cta
phan vén tai Cong ty me duoc tinh toan theo so do
sau:

Tién mat
6,769

No rong 35,980

\ 4

Gia tri phan vén 20,227
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DPinh gia cac don vi thanh vién

BSC cho réng P/E va P/B cla chi s6
chiing khoan chinh phan anh mdc do
chédp nhéan clia nha dau tu déi voi gia tri
cla c6 phiéu. Do vay BSC tham chiéu cac
chi tiéu nay dé lam can cu dinh gia phan
von cla Vietnam Airlines trong cac doanh
nghiép thanh vién.

e P/E st dung la 12.0 Ian (chiét khau so
vdi P/E VNindex 15.3)

¢ P/B st dung la 1.0 lan (chiét kh&u so véi
P/B cta VNindex 2)

Két quéa téng gia tri phan vén gép cla
Vietnam Airlines tai 16 cong ty con va
cong ty lién két dugc dinh gia la 7,956 ty
dbng, tang 4,533 ty dong.

Chi tiét dinh gia véi tirng doanh nghiép
duoc trinh bay cu thé tai phu luc 01.

Két qua dinh gia

Coéng ty me, cac cong ty con va cac céng
ty lién két duoc dinh gia riéng sau dé
cdng gobp tirng phan. Téng gid tri Vietnam
Airlines 1a 24,760 ty déng tuong duong
vGi 23,412 déng/cp. Cu thé trong do:

e Gia tri cua Coéng ty me Vietnam Airlines:
20,227 ty dong

e Gia tri tang thém khi dinh gia lai phan
von gop tai cac don vi thanh vién: 4,533
ty déng

Phuong phap cong hop

Téng gid tri Vietnam Airlines Ty VND 24,760
Coéng ty me Ty VND 20,227
Chénh léch danh gia lai cong ty con va cong ty lién két Ty VND 4,533

S8 lugng CP Tr CP 1,058

Gia CP Vietnam Airlines VND/CP 23,412
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Jetstar Pacific Airlines

JPA cung cép céac dich vu van chuyén
hang khéng hanh khach, hang hoéa trén
cac chuyén bay ndi dia va quéc té€ hudng
vao phan khuc gia ré LCC, d6i thd canh
tranh chinh tai Viét Nam la Viet Jet Air.

CTCP Hang khong Jestar Pacific
Airlines la hang hang khong gid ré dau
tién tai Viét Nam, tién than la Pacific
Airlines, dugc thanh lap nam 1992.

Céc c6 dong 16n gom Vietnam Airlines
(67.8%), Qantas (30%) va Saigon Tourist
(2.14%).

Doanh thu thuén dat 2,656 ty déng nam
2013 (giai doan 2011 — 2013 tang binh
quéan 1.29%) va bat dau coé lgi nhuan gép
36 ty déng. Nam 2013, JPA van chyén
hon 2 triéu luot hanh khach trén 12,511
chuyén tang, 9.8% so vdi 2012. Trudc
nam 2013, JPA & trong tinh trang LNST
am va chi cai thién khi cong ty tiét giam
duoc chi phi thué va bao dudng may bay
cling nhu chi phi nhan céng, hoan thanh

Phu luc 01 — Thanh vién tiéu biéu

chuong trinh chuyén déi toan bd doéi bay
tlr B737 cii sang A320 dé khai thac hiéu
qua hon.

Doanh thu thuan JPA (ty VND)
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JPA dang ddy manh k& hoach phat trién
dbéi bay va mang dudng bay trong nam
2014 dé tang nang luc canh tranh véi
Vietjet Air; JPA dat muc tiéu tang déi bay,
dat 10 chiéc A320 trong ndm 2014. Thi
truong Hang Khong gid ré con rat nhiéu
tiém n&ng phat trién tai Viét Nam, va JPA
c6 nhiéu co hoi dé gia tang thi phéan.

Chi tiéu Thuc hién 2013 So v&i 2012
S6& chuyén chuyén 12,511 9.80%
Khach van chuyén khach 2,011,972 11.90%
RPK khach km 1,876,444,309 8.40%
ASK khach km 2,090,975,400 9.50%
Hé s6 str dung ghé % 89.70% -0.90%
Hang hoéa tan 9,017 0.20%

Cambodia Angkor Air (K6)

Cambodia Angkor Air la hang hang khong
I&n nhat Campuchia va 1a hang hang
khong qudc gia 16n tha 9 trong khu vuc.
Tinh dén thai diém hién tai K6 chiém vi

tri d6c quyén trong thi trudng noi dia cla
Campuchia vai thi phan 100% va thi phan

qudc té di/dén Campuchia dat 16.3%.
Hién Cambodia Angkor Air dang khai thac
thudng 1€ 2 tuyén bay néi dia va 7 tuyén
dudng bay quéc té dén Viét Nam, Thai
Lan va Trung Quéc.
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Trong giai doan 2009 - 2012, hoat dong
kinh doanh ctia Cambodia Angkor Air déu
¢0 lai vdi bién loi nhuan gép quanh muc
14%. Nam 2013 la giai doan dau khai thac
nhitng dudng bay méi nén hé sé st dung
ghé chua cao, dong thai tinh hinh hinh
chinh tri bat én tai Thai Lan va hoat déng
bay chuyén co bi dnh huéng. Do do, mac
du nang luc van tai quéc té clia K6 da tang
hon 70%yoy, khién doanh thu nam 2013
da tang dén 77.38%yoy, dat 69.36 triéu
USD, nhung nhuén gép ghi nhan am 1.48
triéu USD.

K6 dugc thanh 1ap thang 7 nam 2009
gitia Vietnam Airlines, Chinh phtt Hoang
gia va cac nha dau tu Campuchia, trong
do Vietnam Airlines c6 ty 1¢ quyén biéu
quyét nam gitt 49%

Doanh thu thuan K6 (triéu USD)

2009 F 7.89
0 20 40 60 80

Chung t6i danh gia K6 co trién vong tang
trudng t6t trong cac nam téi nho strc hut
du lich va dau tu cua thi trudng Cambodia
la rat 16n.
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Cty TNHH MTV Xang Dau Hang Khéng
Viét Nam (Vinapco)

Vinapco la nha cung cép nhién liéu hang
khong Jet A1 tai Viét Nam vai thi phan
chiém trén 90%. Bong thoi VINAPCO la
don vi duy nhat cung (ng nhién liéu tai tat
cé céac san bay dan dung trén toan lanh
thé Viét Nam cé nhu cau sir dung nhién
liéu hang khong. Hién VINAPCO dang thuc
hién hop déng cung cdp nhién liéu cho 30
hang hang khéng qudc té€ va 4 hang hang
khéng ndi dia bao gom Vietnam Airlines,
Jetstar Pacific, Vasco va Vietjet Air.

Trong giai doan 2009 - 2013, téc d6 téang
trudng binh quén cla Doanh thu thuan dat
CAGR 36.32% do nhu cau nhién liéu hang
khéng tang cao cung véi su téng trudng
nhanh clda nganh Hang khong Viét Nam.

Vinapco dugc thanh lap trén co s6
chuyén déi t6 chtic ctia 3 Xi nghiép:
Xang dau Noi Bai, ba Nang va Tan Son
Nhat véi tong von diéu 1é 1a 400 ty dong.
Vietnam Airlines ndm 100% von diéu 1é.

Tuy nhién bién loi nhuan thap va khéng
6n dinh do bi &nh hudng bdi gia dau thé
gidi, trung binh trong giai doan 2009 -
2013, bién loi nhuén gép dat 1.91%. Nam
2013, VINAPCO dat doanh thu 26,311 ty
dong (+2.52%yoy), LNST dat 67 ty déng
(+9.84%yoy).

Chung téi danh gia Vinapco co trién vong
tang trudng t6t trong cac ndm téi do nhu
cAu nhién liéu tang lén cung nhip vai su
phat trién nganh Hang khéng Viét Nam.



Doanh thu thuan Vinapco (ty VND)
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Cty TNHH MTV Ky thuat May bay
(VAECO)

VAECO la t6 chitc bdo dudng may bay
I&n nhét Viét Nam véi quy mé hon 2000
lao déng, 2 chi nhanh va 7 trung tam bao
dudng may bay va thiét bi may bay va 1
trung tdm dao tao tai Viét Nam. Céng ty
da duoc phé chuén chung chi bao dudng
VAR-145 clia Cuc hang khong Viét Nam
va FAR-145 cla Cuc hang khong lién
bang My. VAECO cung cép dich vu bao
dudng ky thuat cho Vietnam Airlines va
cac hang hang khong quéc té va trong
nudc tai Viét Nam. Trong do, Vietnam
Airlines 1a khach hang I&n nhat cda
VAECO, mang lai dén 86.10% doanh thu
cho doanh nghiép.

Doanh thu va LNST cla cong ty tang
trudng déu qua cac nam, trong giai doan
2010 - 2013, tang trudng doanh thu binh
quan CAGR dat 10.21%, tang trudng
CAGR LNST dat 15.12%, bién lgi nhuan
thuan dat trung binh 4.8%.

Doanh thu thuan va Igi nhuén sau thué VAECO
(ty VND)
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Nam 2013, VAECO dat doanh thu 1,381
ty dong (+18.96%yoy), LNST dat 72.83
ty déng (+103.02%yoy). Chung t6i danh
gia VAECO co trién vong tang truéng cao
va bén vitng trong cac ndm tdi. Nghuyén
nhan do nhu cau bao duéng, stta chita
may bay tang Ién khi Vietnam Airlines,
Jetstar Pacific va Cambodia Angkor Air
déu co6 k& hoach mé réng doéi bay giai
doan 2014 - 2018.

CTCP Dich vu Hang héa Néi Bai (NCTS)
NCTS dinh hudng tréd thanh cong ty phuc
vu hang héa chuyén nghiép, hang dau

tai san bay quéc t€ No6i Bai. Thi phan
phuc vu hang hoéa ctia Coéng ty nam 2012
dat 94% (98% qudc té€ va 92% ndi dia).
Khach hang chu yéu bao gébm 28 hang
hang khéng va hon 100 cong ty giao
nhan va hang triéu luot khach hang 1&é mai
nam.
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Doanh thu thuan va Igi nhuén sau thué NCTS (ty VND)
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Doanh thu va lgi nhuan tang truéng &
muc cao trong giai doan 2009 - 2013, vOi
tang trudng binh quan doanh thu CAGR
dat 32.11% va tang trudng binh quan
LNST CAGR 23.61%. Nam 2013, doanh
thu ctia NCTS tang trudng 34.85%yoy
dat 574.52 ty déng, LNST dat 247.5 ty
dong (+40.87%yoy).

Chung t6i danh gia NCTS c6 trién vong
tang trudng 6n dinh trong cac nam tai.
San lvong hang héa qua dudng hang
khong tai Noi Bai sé tang nho (1) mé réng
nha ga T2 va (2) cac nha dau tu clia Nhat
Ban, Han Quéc dau tu xay dung, mé
réng cac khu cong nghiép san xuéat san
pham dién t& (Samsung, LG,...) tai cac
tinh phia Bac.

Cty TNHH Dich Vu Hang héa Tan Son
Nhat (TCS)

Dich vu chl yéu ctia TSC la cung cap

céac dich vu kho quan ly hang héa, dai

ly giao nhan hang hoa va phuc vu hang
hoa. Nam 2013 phuc vu 193,178 t4n hang
hoda, chiém 76% lwong hang héa qua
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san bay Tan Son Nhat. Cac khach hang
chinh gébm Vietnam Airlines (29.14%),
Cathay Pacific (10.29%), China Airlines
(10.07%),... va 32 hang hang khéng khac
va céng ty giao nhan.

Doanh thu thuan nam 2013 dat 440.65 ty
dong (-2.93%yoy) do canh tranh khéc liét
dan dén san luong hang hdéa ndm 2013
giam 4.5%yoy. Hé qua la cong ty tang
chiét kh&u, giam gia dich vu cung cép dé
git duoc cac hang bay I6n va ky duoc
hop déng dai han.

Doanh thu thuan va Igi nhuén sau thué TCS (ty VND)
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Chung téi danh gia TCS c¢é trién vong
tang trudng 6n dinh. Céng ty du kién sé
tang vén diéu & thém 77.27 ty dong trong
nam 2014, nang téng s6 vén diéu 1& Ién
170.996 ty dong. Viéc tédng von sé gilp
TCS c6 du nang luc mé rdéng cac mang
dich vu d@é hinh thanh chudi dich vu hoan
chinh tai San bay Tan Son Nhéat khi mé
rong.



Coéng ty TNHH MTV Suat an Hang
khéng Viét Nam (VACS)

VACS la cong ty cung tng suat &n hang
khéng duy nhét tai san bay quéc té Tan
Son Nhat. Céng ty dang cung cdp suat
an cho trén 30 hang hang khong trong
va ngoai nudc, chiém trén 95% thi phan
cung cép suat an hang khéng tai san bay
Tan Son Nhat (hién cong ty chi chua cung
cdp duoc suat &n cho cac hang quéc té
cé bay qué canh qua Bangkok).

Doanh thu va loi nhuan téng trudéng én
dinh: giai doan 2008-2013, doanh thu va
loi nhuén sau thué cta doanh nghiép tang
déu qua cac nam véi téc do tang trudng
binh quan hang nam CAGR dat lan luot

12 8.55% va 4.17%. Nam 2013, VACS

dat 25.67 triéu USD doanh thu (+7.08%
y.0.y) va 4.32 triéu USD loi nhuan sau thué
(3.92%)

Doanh thu thuén va Igi nhuan sau thué VACS (triéu
usD)

30
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Chung t6i danh gia day la mét trong
nhitng céng ty con kinh doanh hiéu qua
nhat cla Vietnam Airlines véi bién lgi
nhuan binh quan ROS, ROE va ROA trong
giai doan 2008-2013 dat lan Iuot 1a 19%,
49% va 39%. Hon nita, dén ndm 2013,
két thic thoi han hoat déng 20 nam cua
Lién doanh v&i Cong ty suét &n Cathay
Pacific (CPCS), Vietnam Airlines mua lai
phan vén gop cla phia nudc ngoai va
tang ty 1& s& hitu ttr 60% 1én 100%. Nho
do, dong gép hang nam tir VACS cho
Vietnam Airlines sé tang 1én dang ké.
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Phu luc 02 - Két qua dinh gid don vi

thanh vién'

theo P/E

Gia tri Gia tri

theo P/B

CT TNHH MTV Suét &n Hang khong Viét Nam 100% 91 12 1.0 1.090

CT TNHH Dich vu Hang héa Tan Son Nhat (TCS) 55% 132 12 1.0 870

CTCP Suét an Hang khéng No6i Bai (NCS) 60% 32 12 1.0 228

CTCP Dich vu hang héa Néi Bai (NCTS) 55% 248 12 1.0 1.637

CT TNHH Giao nhan hang hoa (Vinako) 65% 15 12 1.0 114

CT TNHH Phan phdi toan ciu Abacus Viét Nam 90% 3 12 1.0 31

CTCP In Hang khong (AVIPRINT) 51% 3 12 1.0 18

CTCP Cung tng XNK Lao dong Hang khéng 51% 1 12 1.0 8

(ALSIMEXCO)

CTCP Dich vu hang khéng san bay Noi Bai (NASCO) 51% 37 12 1.0 225

CTCP Cbng trinh Hang khéng (AVICON) 65% 2 12 1.0 18

CT TNHH Dich vu Giao nhan hang héa Tan Son Nhat 51% 23 12 1.0 141

(TECS)

CT TNHH MTV Xang déu Hang khéng (Vinapco) 100% 67 12 1.0 807

CTCP bao tao bay Viét (VFT) 52% 6 12 1.0 34

CT TNHH MTV Ky thuat may bay (VAECO) 100% 73 12 1.0 1.110
CTCP Tin hoc Vién théng Hang khéng (AITS) 53% 4 12 1.0 34
CTCP Cung tng dich vu Hang khong (AIRSERCO) 53% 0 12 1.0 1
CTCP Hang khong Jetstar Pacific Airlines (JPA) 68% (274) 12 1.0 -
Hang Hang khéng Cambodia Angkor Air (K6) 49% (142) 12 1.0 986
CTCP Cho thué may bay Viét Nam 32% 12 1.0 428
CTCP Bao hiém Hang khéng 20% 12 1.0 100
CTCP Khéach san Hang khéng 44% 12 1.0 42
CTCP XNK Hang khéng (Arimex) 41% 12 1.0 11
CTCP Dich vu Hang khéng San bay Ba Néng 36% 12 1.0 11
CTCP Nhua cao cdp Hang khéng 30% 12 1.0 5
CTCP Van tai O t6 Hang khong 49% 12 1.0 3
CTCP Tu vén Xay dung va Dich vu Hang khdng 43% 12 1.0 3
Téng coéng 5.222 2.733

1 Bon vity VND.
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Phu luc 03 — Cac chi tiéu tai chinh

Cong ty me

2009 2010 2011 2012 2013
Chi tiéu vé kha nang thanh toan
Hé s6 thanh toan ngén han 0.66 0.74 0.64 0.45 0.48
Hé s6 thanh toan nhanh 0.55 0.67 0.60 0.42 0.45
Kha nang thanh toén tuc thoi 0.18 0.21 0.15 0.13 0.08
Chi tiéu vé co cau vén
Tai san Ngan han/ Téng tai san 0.16 0.24 0.18 0.13 0.15
Tai san Dai han/ Téng tai san 0.84 0.76 0.82 0.87 0.85
Hé s6 No/ Téng tai san 0.79 0.78 0.83 0.83 0.83
Téng vay / TTS 0.57 0.64 0.66 0.64
Hé s6 No/ Vén chil sd hitu 3.76 3.56 4.87 4.97 4.92
No ngdn han/TTS 0.25 0.32 0.28 0.30 0.30
No dai han/TTS 0.54 0.46 0.55 0.54 0.53
Chi tiéu vé nang luc hoat déng
Vong quay hang tén kho 62.48 91.53 119.55 135.57
Vong quay céc khoan phdi thu 19.22 19.93 21.83 24.31
Vong quay cac khoan phai tra 7.77 7.74 7.30 6.35
S8 ngay hang tén kho 5.84 3.99 3.05 2.69
S6 ngay khoan phai thu 18.99 18.32 16.72 15.02
S6 ngay khoan phai tra 46.99 4713 50.00 57.52
Chi tiéu vé kha nang sinh |&i
Hé s6 loi nhuén sau thué/Doanh thu thuan (%) 0.89% 0.08% 0.28%  0.28%
Hé s6 loi nhuan sau thué/Vén chl s& hitu (%) 3.72%  0.44% 1.49% 1.47%
Hé s6 loi nhuén sau thué/Téng tai san 0.82% 0.08% 0.25% 0.25%
Hé s6 loi nhuan tir HDKD/Doanh thu thuan -0.46% -1.65% -1.31% -0.30%
Mb hinh DuPont (5 nhan t8)
Hé s6 Téng tai san/Vén chi s& hitu 4.76 4.56 5.87 5.97 5.92
Hé s6 Doanh thu/Téng tai san 0.72 0.92 0.92 0.89 0.88
Hé s6 Lai trudce thué, I4i suat/Doanh thu 0.04 0.03 0.02 0.02 0.02
Hé s6 lai trude thué/Lai trudce thué, 13i sudt 0.16 0.31 0.04 0.13 0.12
Hé s6 li rong/Lai trude thué 1.00 0.96 1.00 1.00 1.00
ROE 1.99% 3.72% 0.44% 1.49% 1.47%
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Phu luc 04 — So sanh mtic b6i EV/EBITDAR
cua cac hang hang khong trong khu vuc

EV/EBITDAR 2013 2014 2015 2016
Singapore Airlines 3.27 2.89 2.59 2.36
Garuda Indonesia 1.93 1.90 1.73 1.42
China Southern 7.01 6.83 6.26 5.69
China Eastern 7.31 6.69 6.08 5.41
Air China 9.95 7.60 6.82 6.18
Malaysia 24.94 24.80 12.08 9.21
Thai Airway 4.38 7.53 5.19 4.66
Cathay Pacific 8.40 7.28 6.30 5.70
Trung binh 8.40 8.19 5.88 5.08
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Phu luc 05 - Dy bao két qua
kinh doanh ctia Cong ty me'

Bang can doéi ké toan

Téng tai san 55,500 59,336 70,082 88,796 113,171
Tai san ngan han 7,416 8,612 14,583 16,108 23,148
Tién va cac khoan tuong duong tién 2,148 1,440 6,769 6,911 11,904
Céc khoan d4u tu tai chinh ngén han - 58 - - -
Céc khoan phai thu ngén han 4,791 6,520 7,168 8,445 10,349
Hang tén kho 330 362 392 463 547
Tai san ngén han khac 147 232 254 289 348
Tai san dai han 48,084 50,725 55,499 72,688 90,023
Cac khodn phai thu dai han 3,464 5,143 5,623 6,414 7,720
Tai san ¢6 dinh 34,234 35,694 38,366 54,081 68,133
Cac khoan dau tu tai chinh dai han 4,380 3,584 3,958 4,332 4,706
Tai san dai han khac 6,005 6,304 7,553 7,862 9,464
No phai tra 46,206 49,320 55,298 73,643 92,228
No ngan han 16,453 17,830 19,735 24,369 29,964
Vay va no ngén han 6,862 6,653 7,516 10,431 13,185
Phai tra cho nguoi ban 6,259 8,536 9,410 10,952 13,092
Ngudi mua tra tién trudc 1 120 132 150 181
Thué va cac khoan phai ndp Nha nuéc 32 32 35 40 48
Phai tra nguoi lao dong 566 484 529 604 727
Chi phi phai tra 2,536 1,692 1,774 1,804 2,263
Cac khodan phai tra, phai nép khac 153 90 98 112 135
QuY khen thudng phuc loi 44 222 242 276 333
No dai han 29,754 31,490 35,562 49,274 62,264
Vay va no dai han 29,654 31,189 35,233 48,898 61,812
Phai tra dai han khac 100 301 329 375 451
Du phong phdi tré dai han 0 1 1 1 1
Vén chi sé hiru 9,293 10,017 14,784 15,153 20,944
Vén chu sé hiru 9,292 10,016 14,784 15,153 20,943
Vén dau tu cla chi sé hitu 8,716 9,062 14,102 14,102 18,642
QuY dau tu phat trién 87 87 101 131 236
Quy du phong tai chinh 362 434 447 478 582
Loi nhuan sau thué chua phéan phéi 127 - 134 442 1,484
Quy khac thudc vén chl sé hitu - 91 - - -
Nguén vén dau tu XDCB - 343 - - -
Nguén kinh phi va quy khac 1 1 1 1 1
TONG NGUON VON 55,500 59,336 70,082 88,796 113,171

1 Donvi: ty VND
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Bao cao két qua kinh doanh 2012 2013 2014F 2015F 2016F

Doanh thu thuan vé ban hang va cung cap dich vu 49,142 52,460 57,357 65,423 78,752
Gia v6n hang ban 45,008 46,912 49,319 55,918 66,031
Loi nhuan gbp vé ban hang va cung cép dich vu 4,134 5,548 8,038 9,505 12,722
Doanh thu hoat ddng tai chinh 1,149 1,205 881 917 943
Chi phi tai chinh 2,069 2,528 3,226 3,407 4,219

Trong dé: Chi phi 1ai vay 947 1,093 1,782 2,108 2,662
Chi phi ban hang 2,530 3,272 3,725 4,249 5,114
Chi phi quan ly doanh nghiép 1,329 1,110 1,213 1,384 1,666
Loi nhuén (16) thudn tr hoat déng kinh doanh (645) (157) 754 1,382 2,666
Thu nhép khéac 822 352 - - -
Chi phi khac 38 38 486 767 582
Loi nhuén (16) khac 783 315 (486) (767) (582)
Loi nhuén tir cong ty lién két - - - - -
LOI1 NHUAN (LO) SAU THUE TNDN 138 147 269 615 2,084

Béo céo luu chuyén tién té 2015F

Luwu chuyén tién tir hoat ddng kinh doanh

Loi nhuan trudc thué 138 158 269 615 2,084
Biéu chinh cho cac khoan
Kh&u hao TSCD 2,796 3,419 3,297 4,124 4,919
Céc khodn du phong 379 139 18 15 38
Lai, 16 cac khoadn chénh léch ty gia héi dodi chua thuc hién 98 350 95 282 519
(L&i), 16 hoat ddng dau tu (608) (661) - - -
Chi phi lai vay 947 1,093 1,782 2,108 2,662
Loi nhuan tir hoat déng kinh doanh trudc thay ddi vén luwu 3,751 4,497 5,460 7,143 10,222
doéng
Tang/giam cac khoan phai thu ngén han 372 (657) (648) (1,277) (1,904)
Tang/giam cac khoan tén kho 48 8) (30) (71) (83)
Tang/gidm chi phi tra trudc 181 273 (8) (13) 21)
Tang/giam cac khoan phai tra ngan han (trir 13i vay, thué 678 1,667 1,040 1,714 2,832
TNDN)
Tién I4i vay da tra (1,354)  (1,244)  (1,782)  (2,108) (2,662)
Thué TNDN da nop - 117) - - -
Tién thu khac tir hoat ddng SXKD 3,372 1,602 - - -
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B4o céo luu chuyén tién té

Tién chi khac tir hoat dong kinh doanh (1,986) (3,514) - - -
Luu chuyén tién thuan tr hoat déng kinh doanh 5,061 2,499 4,033 5,388 8,383
Luwu chuyén tién tir hoat dong dau tuw

Tién chi mua s&m, xay dung TSCP va céc tai san dai han (10,484) (5,203) (6,593) (20,808) (20,573)

khac

Tién thu thanh Iy, nhuong ban TSCD va céac tai san dai han 4 1 - - -

khac

Tién thu héi cho vay, ban lai cac céng cu no - 83 - - -

Tién thu hoi dau tu gop vén 40 152 - - -

Tién chi dau tu gép vén (385) (223) (374) (874) (874)

Tién thu |&i vay, ¢6 tirc va lgi nhuan duoc chia 486 662 881 917 943
Luu chuyén tién thuan tr hoat déng dau tuw (10,340) (4,529) (6,087) (20,265) (20,003)
Luwu chuyén tién tr hoat déng tai chinh

Tién thu tir phat hanh cé phiéu, nhan vén gép clia chd sé - 346 5,040 - 4,540

hru

Tién vay ngan han nhan duoc chi tra 14,477 8,092 (1,593) 939 (5)

C6 tic, loi nhuan da tra cho chi sé hitu - - (107) (246) (834)

Tién vay dai han nhan duoc chi tra( Chi tra no géc vay) (5,977) (3,653 4,044 13,665 12,913

Tién chi tra no thué tai chinh (3,058) (3,477) - - -
Luwu chuyén tién thuan tr hoat déng tai chinh 5,441 1,308 7,383 14,358 16,614
Luu chuyén tién thuan trong nam 162 (721) 5,329 (518) 4,994
Tién va tuong duong tién dau nam 1,971 2,148 1,440 7,429 6,911
Anh hudng cua thay ddi ty gia héi doai quy ddi ngoai té 15 13 - - -
TIEN VA TUONG PUONG TIEN CUOI NAM 2,148 1,440 6,769 6,911 11,904
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Gidi thiéu vé BSC

Cong ty C6 phan Chimng khoan Ngan hang Bau tu va Phat trién Viét
Nam (BSC) dugc thanh Iap va vinh du tré thanh Cong ty chitng khoan
dau tién trong nganh ngan hang tham gia kinh doanh trong finh vuc
chiing khodn, déng thai 1a mot trong hai Céng ty ching khoéan dau
tién tai Viét Nam.

Trai qua gan 15 nam phat trién, BSC d& dat duoc nhiéu thanh tuu to
I&n, trd thanh Cong ty ditng trong top 03 thi truong Viét Nam vé tu
vén phéat hanh trai phiu doanh nghiép; 1a Céng ty dan déu thi truong
vé thi phan mai gidi trai phiéu ndm 2013, va nam Top 10 nha moi gidi
¢8 phiu nam 2013 tai hai san giao dich. Nam trong co céu khéch
hang clia BSC la nhiéu doanh nghiép co thuong hiéu 16n, uy tin,
dong vai tro dau tau trong nén kinh t€ Viét Nam nhu Vietnam Airlines,
Vinacomin, Vinatex...

Nhiém vu clia BSC la két néi nha dau tu véi nhitng san phdm déu tu
phu hop nhét. Chung toi ludn déng hanh cling céac ban di téi thanh

cbng.

Lién hé

BSC Tru s& chinh Chi nhanh BSC H6 Chi Minh
Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Coéng Trir
35 Hang Voi — Hoan Kiém — Ha Noi Quan 1, Tp. H6 Chi Minh

Tel: 84 4 39352722 Tel: 84 8 3 8218885

Fax: 84 4 22200669 Fax: 84 8 3 8218510

Website: www.bsc.com.vn Facebook: www.facebook.com/BIDVSecurities
Tran Thang Long Lé Thi Hai Puong

Giam déc Khai Phan tich Giam déc Khai Moi gidi
longtt@bsc.com.vn duonglh@bsc.com.vn

(+84) 43935 2722 ext. 118 (+84) 43935 2722 ext. 155



