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Chuyén Vién Phan Tich

NGHIEM PINH DU°C

ducnd@ivs.com.vn

Theo thong tin m&i nhat, Japan Airlines (JAL) da dirng hop tac véi Vi-
etnam Airlines (HVN) va bat tay véi Vietjet Air (V]C) dé trién khai cac
chuyén bay codeshare dén Nhat (chia sé chuyén bay bang cach khach
hang c6 thé mua vé ciia mot hang bay va bay bang may bay ctia mot
hang khéc). Viéc dirng hop tac gitta HVN va JAL tir mua thu nam ngoai
la do hang may bay All Nippon Airways - cong ty me ciia ANA Hold-
ings va cling 1a d6i tha canh tranh cta JAL tré thanh cd dong chién
lwge ndm gitt 9% cd phan cua HVN.

Hinh: Cac chuyén bay codeshare giira ANA va HVN

Nha Trang

Ho Chi Minh City

Tuy nhién, ching t6i danh gia viéc ngwng hop tac gitra JAL va HVN
khong dang lo ngai do & Nhat Ban, ANA Holdings van 1a hiang hang
khong 1é6n nhit véi 50% thi phan noi dia:

Thi phan cac hing hang khong Nhat Ban ndi

dia
ANA
50% ® ADO/SNA/SF]/SKY
JAL

(Ngudn: ANA)

Bén canh d6, cic chi s6 nganh hang khong nhw doanh thu hanh khach
theo quing dwong, lwong ghé vin chuyén trung binh trén quing
dwong hay s6 lwong hanh khich van chuyén ctia ANA ciing déu vuot
tréi hon JAL.
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Cap nhat BCTC quy 2: Tai budi lam viéc v&i Bo trwdng Bo GTVT, TGD cua Vietnam Airlines

da théng bao két qua kinh doanh trong 6 thang ddu nam ctia HVN. Theo d4, Vietnam Airlines

thwc hién hon 70,000 chuyén bay, vin chuyén 9.95 triéu lwgt hanh khach va 150 nghin tin

hang héa tir ddu nam 2017. Nhw viy, doanh thu hop nhit trong 2 quy dau nam wéc dat
42,758 ty ddng. LNTT hop nhat 12 830 ty, bang 50.7% ké hoach nim.

6T/2017
42,758

Doanh thu
LNTT

6T/2016 %Tang
34,951 +22.34%
2,034 -59.2%

(Ngudn: HVN)

Vietam Airlines dw kién phat hanh thém 191 triéu c6 phiéu véi gia 10,000 déng/ c6 phiéu
theo ty 1é 15.5753%. Viéc phat hanh nay da dwoc thdo ludn trong PHDPCDP cia HVN nam
2017, nguén von thu tir viéc phat hanh sé dwgc diu tw vao mua cac may bay B787-9/A350.

Do viéc phat hanh thém c6 phiéu kha 16n nén ching toi diéu chinh khuyén nghi MUA thanh

THEO DOI déi véi ¢ phiéu HVN.



CONGTY CHUNG KHOAN PAU TU VIET NAM
VIETNAM INVESTMENT SECURITIES COMPANY

Bang: Két qua kinh doanh ciia HVN

Chi tiéu (ty dong) 2012A 2013A 2014A 2015A 2016A 2017F
Doanh thu thuin 64,859 68,855 69,030 65942 70,089 78,669
Gia vén hang ban 59,475 61,655 61,559 56,918 59,246 68,832
Lai gop 5,384 7,200 7,472 9,023 10,843 9,837
Loi nhuan tai chinh -1,014 -1,706 -2,073 -3,173 -2,150 -1,802
Chi phi ban hang 2,940 3,607 3,609 4,023 4,456 4,356
Chi phi QLDN 1,930 1,699 1,556 2,062 2,245 2,520
Loi nhuan hoat dong -501 188 234 -234 1,992 1,159
Loi nhuan khac 836 351 582 1,172 534 916
Loi nhuin trwéc thué 391 507 724 979 2,601 2,075
Loi nhudn sau thué 143 258 417 559 2,105 1,660
EPS (dong) -72 48 182 165 1,674 2,108

Bdo cdo nay dwot cung cdp boi Cong ty chiing khodn dau tw Viet Nam - IVS. Ngi dung bdo cdo nay chi mang tinh chdt tham khdo. Mdc dii moi
thong tin dwot thu thap tir cdc nguon dang tin cdy, nhung IVS khéng dam bao tinh chinh xdc cua cdc thong tin va khong chiu trach nhiém doi véi cac
quyét dinh mua ban do tham khdo thong tin nay.



