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LOI NOI PAU

Ban Cong bd thong tin nay nhdm muc dich cong bd théng tin phuc vu viéc ban ddu
gia c¢b phan lan dau theo hinh thire ddu gia cong khai, 1a mot ndi dung ctia qua trinh ¢
phan hoa Cong ty me - Tong cong ty Hang khong Viét Nam.

Vi tu cach 1a to chirc cong bd thong tin va t6 chirc phat hanh c6 phan theo Ban
cong bd thong tin nay, Cong ty me - Téng cong ty Hang khong Viét Nam xin lwu y rang
cac nha dau tu chi nén dya vao cac thong tin duogc trinh bay trong (i) Ban cong b thong
tin nay, (ii) mau Pon ding ky dau gia c¢d phan va (iii) Quy ché dau gia do T6 chirc thuc
hién ddu gia ban hanh dé dua ra quyét dinh dau tu ctia minh. Toéng cong ty Hang khong
Viét Nam chua Gy quyén cho bt ctr to chirc/ca nhan nao cung cdp cho nha dau tu cac
thong tin duogc trinh bay trong Ban cong b thong tin nay. Cac nha dau tu khong nén dua
vao bat ky thong tin hodc tuyén bd nao khong duoc trinh bay hodc dua ra trong céc tai lidu
liét ké trén day. Ngoai ra, néu cac nha dau tu c6 nghi ngd vé bit ky ndi dung hay thong tin
nao duoc trinh bay trong Ban cong bd thong tin nay, cac nha dau tu nén héi ¥ kién tu van
ctia cac td churc tu van doc lap.

Cong ty me - Tong cong ty Hang khong Viét Nam hién thudc sé hitu 100% vén
Nha nuéc va dang trong qua trinh thuc hién c6 phan hoa theo hinh thirc giit nguyén phan
vbén Nha nuéce hién cé va phat hanh thém c¢6 phan dé huy dong von. Khéi luong cd phan
phat hanh chiém 25% vén diéu 1¢ cua Tong cong ty Hang khong Viét Nam — Cong ty cb
phan dugc hinh thanh tir viéc ¢6 phan héa Cong ty me - Tong cong ty Hang khong Viét
Nam.

Téng cong ty Hang khong Viét Nam sau c6 phan hoa, sau khi duoc thanh 1ap, s& ké
thira cac quyén, nghia vu va loi ich hop phap ctia Cong ty me - Tong cong ty Hang khong
Viét Nam hién nay theo quy dinh cta phap lut. Téng cong ty Hang khong Viét Nam sau
cb phan hoa s& c6 tu cach phap nhan theo phap luat Viét Nam ké tir ngdy cip gidy ching
nhan ding ky doanh nghiép, c6 con dau riéng, dugc mo tai khoan theo quy dinh cta phap
luat, duoc to chirc va hoat dong theo Diéu 18 cia Tong cong ty Hang khong Viét Nam, phu
hop voi quy dinh phéap luat hién hanh.

Viéc phat hanh cb phan theo hinh thirc ddu gia theo Ban cong bd thong tin nay 1a
mot phan cua qua trinh ¢ phan héa Cong ty me - Tong cong ty Hang khong Viét Nam,
g6p phan hinh thanh Téng céng ty Hang khong Viét Nam sau ¢6 phan hoa. C6 phan dugc
phat hanh theo Ban cong bd thong tin nay 1a cd phan cua Tong cong ty Hang khong Viét
Nam - Cong ty ¢6 phan. Cac nha dau tu mua c6 phan theo Ban cong bd thong tin nay sé
trg thanh c6 dong ciia Tong cong ty Hang khong Viét Nam - Cong ty cd phan va c6 day du
quyén va nghia vu cta cd dong theo Diéu 1¢ td chirc va hoat dong cuia Tong cong ty Hang
khong Viét Nam - Cong ty c¢6 phan va quy dinh cua phap luat.

CONG TY CO PHAN CHUNG KHOAN NGAN HANG DAU TU VA PHAT TRIEN VIET NAM BSC
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TOM TAT THONG TIN VE POT BAN PAU GIA CO PHAN CUA
CONG TY ME - TONG CONG TY HANG KHONG VIET NAM

S6 lugng ¢ phan ban diu gia 49.009.008 c6 phan
Loai ¢b phan C6 phan phd thong
Ménh gia 10.000 ddng/cd phan
Gi4 khoi diém 22.300 ddng/co phan
S6 lugng c6 phan mdi nha dau tu duoc ding ky mua tdi thiéu 100 cb phan
S6 lugng c6 phan mdi nha dau tu duoc mua tdi da 49.009.008 c6 phan

Co cau von diéu 1€ du kién:

< Ti 1¢ P Gia tri co phan
STT Co dong S0 ¢6 phan a3
(%) (ty dong)

.| C6 phan Nha nuéc ndm giit | 75,00% 1.057.638.000 10.576,38
2. | €6 phan phat hanh thém 25,00% 352.546.000 3.525,46

Trong do:

CX h A b ’ d./\’ .7 A
21| ZOPRAMDAMGAUEIACONS | 3 4950, 49.009.008 490,09

khai

Cé phan bén cho nha dau
2.2 20,00% 282.036.800 2.820,36

tw chién lwoc nuoc ngoai

C6 phdn ban wu ddi cho
2.3 e L 1,475% 20.795.100 207,951
Cdn bo cong nhdn vién

C6 phdn béan cho Té chirc
24. 0,05% 705.092 7,05

cong doan

TONG CONG (1+2) 100,00% 1.410.184.000 14.101,84

d  Phuong thire dau gia: Pau gia theo mo hinh dau gia hai cap tai S¢ giao dich chimg
khoan thanh phd Ho Chi Minh.

J P twong tham gia: Cac t6 chirc, ca nhan trong va ngoai nude dap tng diéu kién
theo quy dinh ciia Quy ché ban dau gia co phan lan dau cta Cong ty me - Tong cong ty
Hang khong Viét Nam.

CONG TY CO PHAN CHUNG KHOAN NGAN HANG DAU TU VA PHAT TRIEN VIET NAM BSC
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¥  Pia diém cung cip Ban cong bd thong tin diu gia: Tai cac dai ly dau gia duoc
cong bd trong Quy ché ddu gia. Ban cong bd thong tin con duoc chuyén tai trén website:
www.hsx.vn; www.bsc.com.vn; www.vietnamairlines.com va website cua cac dai ly dau
gia.

¥ Pia diém ding ky tham dvw diu gia: Tai cac dai Iy ddu gia duoc cong b trong

Quy ché déu gia.
¥ Thoi gian ndp don ding ky tham dw, ndp tién dit coc va nhan Phiéu diu gia:
Theo quy dinh trong Quy ché ban dau gia c¢6 phan lan dau ctia Cong ty me - Tong cong ty
Hang khong Viét Nam.
M Quy dinh vé ndp tién dit coc: Dit coc bang 10% gid tri tong s6 co phan ding ky
mua tinh theo gia khoi diém.
M Thoi gian cac Dai 1y nhin phiéu tham dw ddu gia: Theo quy dinh trong Quy ché
ban d4u gia c6 phan 1an dau cua Cong ty me - Tong cong ty Hang khong Viét Nam.
M Pija diém té chirc ddu gia:
SO GIAO DICH CHUNG KHOAN THANH PHO HO CHi MINH
Pia chi: S6 16, Phé V6 Vin Kiét, Quin 1, Thanh phé Hé Chi Minh
¥ Phuong thirc thanh toan, thoi han thanh toan tién mua cd phﬁn va nhan lai tién dat
coc do khong mua dugc ¢ phan: Theo quy dinh trong Quy ché ban dau gia cd phan lan
dau ciia Cong ty me - Tong cong ty Hang khong Viét Nam.
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Vietnam Airlines BAN CONG BO THONG TIN BAN DAU GIA CO PHAN LAN DAU

PHAN 1: THONG TIN CHUNG LIEN QUAN TOI PQOT BAN PAU GIA

1. CO SO PHAP LY CUA POT BAN PAU GIA
1.1. Co sé phap Iy vé c6 phan héa doanh nghiép Nha nuéc

S Nghi dinh 59/2011/ND-CP ngay 18/07/2011 ciia Chinh pht vé chuyén Doanh
nghiép 100% Von Nha nudce thanh cong ty c6 phan;

3 Nghi dinh s6 189/2013/ND-CP ngay 20 thang 11 nam 2013 ciia Chinh phu stra d6i,
bo sung mot s6 diéu cua Nghi dinh s6 59/2011/ND-CP;

S Théng tu 196/2011/TT-BTC ngay 26/12/2011 ctia Bo Tai chinh huéng dan ban ¢
phan lan dau va quan 1y, sir dung tién thu tir c6 phan hoa ciia cac doanh nghiép 100% von
Nha nuéc thyc hién chuyén d6i thanh cong ty ¢b phan;

S Théng tu s6 202/2011/TT-BTC ngay 30/12/2011 cia Bo Tai chinh huéng dan xir Iy
tai chinh va xac dinh gia tri doanh nghiép khi thuc hién chuyén doanh nghiép 100% vdn
Nha nuéc thanh cong ty co phan;

3 Thong tu sé 33/2012/TT-BLDTBXH ngay 20/12/2012 ctia B6 Lao dong - Thuong
Binh va X4 hoi hudng dan thyc hién chinh sach d6i v6i ngudi lao dong theo Nghi dinh s6
59/2011/ND-CP ngay 18/7/2011 cua Chinh phii vé chuyén doanh nghiép 100% vén Nha
nuéc thanh cong ty co phan;

S Quyét dinh s6 929/QD-TTg ngay 17/7/2012 ctia Tha tuéng Chinh phil phé duyét dé
an “Tai co cdu doanh nghiép Nha nudc, trong tam 1a tap doan kinh té, Tong cong ty Nha
nudc giai doan 2011-20157;

M Va cac van ban lién quan khéc.

1.2.  Co s6 phap 1y vé c6 phian héa Cong ty me - Tong cong ty Hang khong
Viét Nam

S Quyét dinh s6 172/QB-TTg ngay 16/1/2013 cta Tha tuéng Chinh phil phé duyét dé
an tai co ciu Tong cong ty Hang khong Viét Nam giai doan 2012-2015;

J Cong van s6 1567/TTg-CN ngay 18/10/2007 clia Vin phong Chinh phu vé viéc phé
duyét ké hoach phét trién doi may bay dén 2015 va 2020, céc du 4n mua mdy bay ciia
Vietnam Airlines;

e Cong vin sb 1567/TTg-KTN ngay 22/09/2008 ctia Thu tudng Chinh phii vé viéc
phé duyét cac du 4an phat trién doi may bay cua Tong cong ty HKVN va Cong ty cd phan
cho thué may bay;

W Cong vin s6 291/VPCP-DMDN ngay 14/1/2008 cia Van phong Chinh phu vé viée
c6 phan hoa Vietnam Airlines;

CONG TY CO PHAN CHUNG KHOAN NGAN HANG DAU TU VA PHAT TRIEN VIET NAM BSC
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S Cong vin sb6 2129/VPCP-DMDN ngay 15/11/2011 cta Thu tuéng Chinh phi phé
duyét phuong an sip xép d6i méi doanh nghiép Nha nudc ctia Téng cong ty HKVN;

M Cong vian sb6 3184/VPCP-DMDN ngay 07/5/2014 cia Vin phong Chinh phu vé
vi€c phé duyét gia tri doanh nghi¢p Vietnam Airlines;

M Quyét dinh s6 1964/QD-BGTVT ngay 27/6/2007 ciia B truéng Bo Giao théng van
tai (GTVT) v/v thanh lap Ban chi dao C6 phan hoa Vietnam Airlines;

M Quyét dinh s6 1641/QD-BCD.CPH-TCTHK ngay 14/8/2007 cua Truéng Ban Chi
dao c6 phan hoa v/v thanh 14p T gitip viéc Ban chi dao C6 phan héa Vietnam Adirlines;

M Quyét dinh sé 517/QD-BGTVT ngay 12/3/2012 cia Bo truong Bé Giao thong van
tai v/v kién toan Ban chi dao Co phﬁn hoa Vietnam Airlines;

M Quyét dinh sb 763/QD-BCH.CPH-TCTHK ngay 18/5/2012 cta Truéng Ban Chi
dao c6 phan hoa v/v kién toan T4 gitip viéc Ban chi dao C6 phan héa Vietnam Adirlines;

M Quyét dinh sé 1792/QD-BCH.CPH/TCTHK ngay 29/10/2012 cta Truéng Ban Chi
dao c6 phan hoa v/v kién toan T4 gitip viéc Ban chi dao C6 phan héa Vietnam Airlines;

M Cong van s6 315/BGTVT-TC ngay 9/1/2013 cia Bo Giao thong van tai vé viéc thoi
diém xac dinh gia tri doanh nghiép dé c6 phan hoéa Vietnam Airlines;

M Nghi quyét 83/NQ-CP ngay 8/7/2013 cua Thu tuéng Chinh phi vé phién hop Chinh
phu thudng ky thang 6/2013, trong d6 c6 ndi dung lién quan dén co ché bao 1dnh mua may
bay ctia Vietnam Airlnes;

M Quyét dinh sb 2087/QD-BGTVT ngay 18/7/2013 cta B Giao thong van tai v/v
thay d6i thanh vién Ban chi dao ¢6 phan héa Vietnam Airlines;

M Quyét dinh sb 2572/QD-BGTVT ngay 28/8/2013 ctua B Giao thong van tai v/v
quy dinh lai thanh vién Ban chi dao C6 phan hoa Vietnam Airlines;

M Quyét dinh s6 2848/QD-BGTVT ngay 19/9/2013 ciia Bo Giao théng van tai vé viée
thay d6i thanh vién Ban chi dao C6 phan héa Vietnam Airlines;

M Cong van s6 10191/BGTVT-QLDN ngay 25/9/2013 cuia Bd Giao thong vén tai vé
du toan chi phi c¢6 phan héa Vietnam Airlines;

M Quyét dinh s6 399/QD-BGTVT ngay 12/02/2014 ciia Bo Giao thong van tai vé viée
thay d6i thanh vién Ban chi dao C6 phan héa Vietnam Airlines;

M Quyét dinh s6 1807/QD-BGTVT ngay 14/5/2014 ciia Bo Giao théng vén tai vé gia
trj doanh nghiép c6 phan héa ctua Cong ty me - Tong cong ty Hang khong Viét Nam.

M Quyét dinh sb 1611/QD-TTg ngay 10/09/2014 cia Thi tuéng Chinh pha vé phé
duyét Phuong an C6 phan hoa Cong ty me - Tong cong ty Hang khong Viét Nam;

CONG TY CO PHAN CHUNG KHOAN NGAN HANG DAU TU VA PHAT TRIEN VIET NAM BESC
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S Quyét dinh sb 3584/QD-BGTVT ngay 24/09/2014 cua Bo trudong B Giao thong
van tai vé& viéc phé duyét muc gia khoi diém ban ddu gia c6 phan 1an dau va dia diém t6
chtrc ban ddu gia c¢d phan dé cd phan héa Cong ty me - Tong cong ty Hang khong Viét
Nam.
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2. CAC TO CHUC LIEN QUAN TOI POT BAN PAU GIA CO PHAN
2.1.  To chirc thye hién ban ddu gia c6 phan

SO GIAO DICH CHUNG KHOAN TP. HO CHi MINH

Tén Tiéng Anh: Hochiminh Stock Exchange

Tru so: Sb 16, Phd V& Vian Kiét, Quan 1, Thanh phd HO Chi Minh
bién thoai: (84.8) 38217713

Fax: (84.8) 38217452

Website: www.hsx.vn

2.2. To chirc phat hanh
TONG CONG TY HANG KHONG VIET NAM

Tén Tiéng Anh: VIETNAM AIRLINES COMPANY LIMITED

Tén viét tat: VIETNAM AIRLINES

Truy s6: S6 200, Phd Nguyén Son, Quan Long Bién, Thanh phé Ha
Noi

bién thoai: (84.4) 38732732

Fax: (84.4) 38722375

Website: www.vietnamairlines.com

2.3. T chirc tw vin ban d4u gia trong nuéc

CONG TY CO PHAN CHUNG KHOAN NGAN HANG PAU TU & PHAT

TRIEN VIET NAM
Truy s6: Tang 10, Thap BIDV, s 35, Phé Hang Voi, Quan Hoan
Kiém, Thanh pho Ha Néi
bién thoai: (84.4) 39352722
Fax: (84.4) 22200669
Website: www.bsc.com.vn
CONG TY CO PHAN CHUNG KHOAN NGAN HANG DAU TU VA PHAT TRIEN VIET NAM BSC
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3. NHUNG NGUOI CHIU TRACH NHIEM CHINH POI VOI NOI DUNG CAC
THONG TIN VE DOANH NGHIEP CO PHAN HOA

3.1. Ban chi dao co phin h6a Cong ty me -Tong cong ty Hang khong Viét Nam

Ong Pham Viét Thanh
Ong Nguyén Chién Thing

Chu tich HDTV Vietnam Airlines - Trudng ban
Vu truong Vu Quan 1y doanh nghié¢p - B GTVT - Pho
Trudng ban

Ong Pham Vin Dtic Phé Cuc truéng Cuc Tai chinh doanh nghi¢p - B Tai
chinh - Uy vién

Ba bao Thanh Thao Phé Vu truong Vu Tai chinh - Bo GTVT- Uy vién

Ong Vii Anh Minh Pho6 vu truong Vu Quan ly doanh nghiép - Bo GTVT -

Ong Pham Ngoc Minh

Uy vién

Thanh vién HDTV, Tong giam doc Vietnam Airlines -

Uy vién

Ong Luu Van Hanh Thanh vién HDTV Vietnam Airlines - Uy vién

Ong Nguyén Huy Trang Thanh vién HDTV Vietnam Airlines - Uy vién

Ba Nguyén Thi Thanh Van  Thanh vién HDTV Vietnam Airlines - Uy vién

Ong Pao Quang Minh Truéng Ban TCCB LDTL Vietnam Airlines - Uy vién

Ong Tran Thanh Hién K¢é toan truong/Truong Ban TCKT Vietnam Airlines -
Uy vién

Ong Pham Ngoc Vui Chu tich cong doan Vietnam Airlines - Uy vién

Ong Tran Vian Thang Chuyén vién chinh Vy D6i méi doanh nghiép - Vin
phong Chinh phu - Uy vién

Ong Trinh Ngoc Thanh Chuyén vién chinh Vu Quan 1y doanh nghi¢p - Bo
GTVT - Uy vién

Ba Pham Thi Giang Chuyén vién chinh Vu Tai chinh - B GTVT- Uy vién

3.2. Paidién T6 chirc phat hanh

Ong Pham Viét Thanh
Ong Pham Ngoc Minh

Chu tich HDPTV Vietnam Airlines
Thanh vién HPTV, Téng gidm dbc Vietnam
Airlines

Nhitng ngudi ¢ tén duoc néu trén diy dam bao rang cac thong tin va sb liéu trong
Béan cong cong bd thong tin nay 1a hoan toan trung thuc, phu hop vdi thuc té, dﬁy du theo
quy dinh ctia phap luat vé c6 phan hoa dé nha dau tu c6 thé danh gia vé tai san, hoat dong,
tinh hinh tai chinh, két qua va trién vong kinh doanh cta Cong ty me - Téng cong ty Hang
khong Viét Nam trudc khi dang ky tham du ddu gid mua c6 phan.

CONG TY CO PHAN CHUNG KHOAN NGAN HANG DAU TU VA PHAT TRIEN VIET NAM BSC
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3.3. To chirc tw van

Ong D4 Huy Hoai Tong giam doc Cong ty C6 phan Chung khoan
Ngén hang Pau tu & Phat trién Viét Nam

Viéc danh gia va lua chon ngon tir trong Ban cong bd thong tin nay di duoc Cong
ty ¢6 phan Chung khoan Ngan hang Dau tu va Phat trién Viét Nam (BSC) thuce hién mot
cach hop 1y va can trong dua trén cac thong tin va sb liéu do Cong ty me - Toéng cong ty
Hang khong Viét Nam cung cdp. Chung t6i di thuc hién cac bude xay dung ndi dung Ban
cong bd thong tin tuan thu dung trinh ty bat budc theo quy dinh cia phap luit nhung
khong ham y bado dam gia tri cta chung khoan.

4. CAC KHAI NIEM VA TU VIET TAT

e ASK Available seat kilometers — Ghé luan chuyén, 13 chi s do
ludng ning luc van chuyén hanh khach cua mot hing hang
khong. Chi s6 nay dugc tinh bang cach lay sé lugng ghé mo
ban trén mdi ching bay nhan véi chiéu dai ching bay d6.

W ATK Available tonne kilometers - Tai ludn chuyén, 1a chi sé do
luong nang luc van chuyén (ca hanh khach va hang hoa) ctia
mdt hang hang khong. Chi s6 nay duoc tinh bang cach 13y tong
tai (hanh khach va hang hoa) cung ung trén mdi ching bay

nhan véi chiéu dai ching bay do.

e BSP: Billing Settlement Plan/Hé théng ban vé, bao cdo va thanh
toan dién tir cia IATA

W CBCNV: Can bd cong nhan vién
e CLMV Cam-pu-chia, Lao, My-an-ma, Viét Nam
3 CPH: Cb phan hoa
¥ CNTT: Cong nghé thong tin
¥ DT: Doanh thu
M GTDN: Gia tri doanh nghiép
M GSA: General Sales Agent /Tong dai 1y
M HKVN: Hang khong Viét Nam
3 HPKD: Hoat dong kinh doanh
M JATA: International Air Transport Association/Hi¢p hdi van tai hang
khong quoc té
M IN: Loi nhuan
CONG TY CO PHAN CHUNG KHOAN NGAN HANG DAU TU VA PHAT TRIEN VIET NAM BSC
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e LNTT: Loi nhuén trude thué
e TNST: Loi nhun sau thué

3 Nghi dinh 59: | Nghi dinh s6 59/2011/ND-CP ngay 18/7/2011 ciia Chinh phu
v/v chuyén doanh nghiép 100% vén Nha nuéc thanh cong ty

cb phan.
3 NDT: Nha dau tu
e PSA: Passenger Sales Agent/Pai ly chi dinh
J QSDP: Quyén sir dung dat
e RTK: Revenue tonne kilometers - Trong lugong Khach va Hang luan

chuyén, 1a chi sb do ludong dung lwong van chuyén (ca hanh
khach va hang héa) cia mot hing hang khong. Chi sé nay
dugc tinh bang cach ldy tong trong lugng hanh khach va hang
hoa dugc van chuyén trén mdi ching bay nhan véi chiéu dai
ching bay d6 (Thong thuong RPK dugc chuyén sang RTK
trén co s trong lwong tiéu chuan ciia mdi hanh khach 13 90kg,
bao gdm ca trong lugng hanh 1y mién cude va tinh cude).

M RPK: Revenue passenger kilometers - Khach luan chuyén, 1 chi s6
do ludng dung luong khach van chuyén cua mot Hang hang
khong. Chi s6 nay dugc tinh bang cach 1dy s6 luong khach van
chuyén c6 doanh thu trén mdi ching bay nhan véi chiéu dai

chang bai do.

e SXKD: San xudt kinh doanh
3 Tong cong ty: Tong cong ty Hang khong Viét Nam (Cong ty me va cac cong
ty con, cong ty lién két)

e TSCD: Tai san ¢ dinh
e VNA: Vietnam Airlines/Cong ty me - Tong cong ty Hang khong Viét

Nam (g@)m Khéi co quan, cac don vi truc thudc (bao gém ca
Cong ty bay dich vu hang khong - VASCO, Vién khoa hoc

Hang khong)
3 XDCB: X4y dung co ban
e XDGTDN: Xaéc dinh gia tri doanh nghiép
CONG TY CO PHAN CHUNG KHOAN NGAN HANG DAU TU VA PHAT TRIEN VIET NAM BESC
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5. CAC TUYEN BO CO TiNH CHAT TUONG LAI

Ban cong bd thong tin ndy trinh bay mot sd tuyén bd co tinh chat twong lai lién quan
dén cac ké hoach, y dinh, sy tin tuong, du kién va cac du doan cta Vietnam Airlines vé
tuong lai, dic biét trong Phan “Phuwong huéng phat trién doanh nghiép sau c6 phan hoa”.
V& ban chit, cac tuyén bd co tinh chit twong lai d6 ham chira yéu td rii ro va co thé s&
khong chic chin chinh xé4c trong tuwong lai.

Ngoai nhirng ndi dung khéc, cac tuyén bd cé tinh chat twong lai trinh bay trong Ban
cong bd thong tin ndy bao gém cac tuyén bé lién quan dén:

¥ Co cau to chirc cua Vietnam Airlines sau ¢6 phan hoa;
3 Mo6i truong phap 1y va trién vong chung cua nganh hang khong tai Viét Nam;

¥ Sy hop tdc va quan hé cia Vietnam Airlines v6i cdc nha dau tu chién luge nude
ngoai va kha nang cia cac nha dau tu chién lugc nudc ngoai ho trg Vietnam Airlines phat
trién hoat dong kinh doanh va thuc hién cac cai cadch vé quan tri doanh nghié¢p;

¥ Chién lugce phat trién kinh doanh ctia Vietnam Airlines va céac ké hoach dé thuc thi
chién lugc nay;

M K& hoach kinh doanh cua Vietnam Airlines giai doan 2014-2018.

Ngoai ra, cac tuyén bd vé tinh hinh tai chinh, muc ti€u va chién luoc, tai co cAu mo
hinh t6 chtrc hoat dong, bd may quan 1y diéu hanh, dinh hudng kinh doanh sau ¢6 phan
hoa, ké hoach va giai phap thuc hién ctia Vietnam Airlines ciing 13 cac tuyén bd co tinh

N9% 6y

chat twong lai. Trong mot sé truong hop, Vietnam Airlines sir dung cac tir nhu “s&”, “tin

9% e

twong”, “du doan”, “dy kién”, “du dinh”, “c6 thé”, “ké hoach”, “kha ning”, “rui ro”,
“nén”, “co thé s&” va cac tir twong ty khac dé xac dinh cac tuyén bd c6 tinh chat tuong lai.
Mic du Vietnam Airlines tin tudng rang cac du kién duoc phan anh trong cac tuyén bd co
tinh chat twong lai 1a hop 1y nhung Vietnam Airlines khong thé dam bao rang cac du kién

do6 s€ dugc ching minh 1a chinh xac.

Ngoai trir trudng hop bit budce phai cong bd thong tin theo quy dinh cua phap luat
dbi voi cong ty cd phan, cong ty dai chung va doanh nghiép niém yét sau nay, Vietnam
Airlines khéng c6 nghia vu phai cap nhat, cong khai hodc sira ddi cac tuyén bd ¢ tinh chit
tuong lai duoc trinh bay trong Ban cong bd théng tin nay, du xuit phat tir nguyén nhan c6
cac thong tin moi, cac sy kién xay ra trong tuong lai hoac do cac nguyén nhan khéac hay
khong. Cac nha dau tu can luu ¥ dén tuyén bd c6 tinh chit canh bao nay khi xem xét cac
tuyén bd co tinh chit twong lai duoc trinh bay trong Ban cong b thong tin.
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PHAN 2: TINH HINH CHUNG VE DOANH NGHIEP TRUOC KHI
CO PHAN HOA

1. THONG TIN VE DOANH NGHIEP CO PHAN HOA

1.1. Giéi thiéu chung vé doanh nghiép co phan héa

Tén Tiéng Viét: TONG CONG TY HANG KHONG VIET NAM
Tén Tiéng Anh: VIETNAM AIRLINES COMPANY LIMITED
Tén giao dich qudc té&: | VIETNAM AIRLINES
Tén viét tat: VIETNAM AIRLINES
Tru s& chinh: S6 200, Phd Nguyén Son, Phuong Bo D&, Quan Long Bién,
Thanh phd Ha Nbi
bié¢n thoai: (84.4) 38732732
Fax: (84.4) 38722375
Website: www.vietnamairlines.com
Biéu trung (logo): w
Vietnam Airlines
Mi s6 thué: 0100107518

Gidy ching nhan ding ky doanh nghiép s6 0100107518 do S& Ké hoach va Pau tu
Thanh phé Ha Noi cap dang ky lan dau ngay 30/6/2010, ding ky thay dbi lan 2 ngay
06/12/2013.

1.2. Nganh nghé, linh vire kinh doanh

¥ Theo Gidy chimg nhan ding ky doanh nghiép s6 0100107518 do S& Ké hoach va
Pau tu Thanh phd Ha Noi cap ngay 30/6/2010, dang ky thay d6i 1an 2 ngay 06/12/2013,
Vietnam Airlines ding ky hoat dong cac nganh nghé, linh vyc kinh doanh cha yéu sau:

3 Van tai hanh khach hang khong;

3 Van tai hang hoa hang khong, bao gdm: Van chuyén hanh 1y, hang hoa, buu kién,
buu phém, thu;
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d Hoat dong dich vu hd tro truc tiép cho van tai hang khong, gém: Hoat dong hang
khong chung (bay chup anh dia hinh, khao sat dja chit, bay hiéu chuan cac dai dan duong
hang khong, stra chita bao dudng duong dién cao thé, phuc vu dau khi, trong ring, kiém
tra moi truong, tim kiém tai nan, cép ciauy té, bay phuc vu cho nhi€ém vu chinh tri, kinh té,
x4 hoi, an ninh qubc phong); Dich vu chuyén nganh hang khong khac; Cung tng dich vu
thwong mai, du lich, khach san, ban hang mién thué tai nha ga hang khéng va cac tinh,
thanh phé; cac dich vu hang khéng khac; Cung tmg cac dich vu phuc vu k¥ thuat thuong
mai mat dat; cac dich vu tai nha ga hanh khach, ga hang hoa va cac dich vu phuc vu san d6
tai cac cang hang khong, san bay;

¥ Stra chita, bao dudng phuong tién van tai (trir 6 t6, mo to, xe may va xe c¢6 dong co
khac), gdm: bao dudng tau bay, dong co, phu ting, thiét bi hang khéng va cac thiét bi k§
thuat khac;

¥ Hoat dong tu van quan ly, gom: Dau tu, quan 1y von dau tu va tryc tiép san xuat,
kinh doanh; Pau tu ra nudc ngoai; mua, ban doanh nghiép; gép von, mua c¢6 phan hoac
chuyén nhugng von gop, ban c¢6 phan;

M San xuét thiét bi do luong, kiém tra, dinh huéng va diéu khién, gdm: San xuét linh
kién, phu tung, vat tu tau bay, trang thiét bi k¥ thuat va cac ndi dung khac thude linh vuc
cong nghiép hang khong; Cung ung céac dich vu k¥ thuat va vat tu phu tung cho cac hang
hang khdong trong nudc va nudc ngoai;

3 Hoat dong dich vy hd trg khac lién quan dén van tai, gém: Dich vu giao nhéan hang
hoa; Dau tu va khai thac ha ting k¥ thut tai cac san bay: Nha ga hanh khach, hang héa, co
s& ha tang k¥ thuét va cac dich vu dong bo trong day chuyén vén tai hang khong; Van tai
da phuong thuc;

M San xudt may bay, tau vii tru va may moc lién quan, gdbm: Xuat nhap khiu tau bay,
dong co, phu tung, thiét bi hang khong (thué, cho thué, thué mua va mua ban) va nhimng
mit hang khac theo quy dinh ctia Nha nudc; San xuét, xuit, nhap khiu cac trang thiét bi
phuc vu day chuyén vén tai hang khéng;

¥ Nha hang va céac dich vu dn uong phuc vu luu dong, gom: San xuat, ché bién, xuat
nhap khau thuc pham dé phuc vu trén tau bay;

Y

M Ban budn nhién liéu rin, 16ng, khi va cac san pham lién quan, gdm: Cung tng xing
dau, m& hang khong (bao gdm nhién liéu, ddu m&, boi tron va chét 16ng chuyén dung) va
xing dau khac tai cac cang hang khong san bay va cac dia diém khac; Xuat nhap khau
xdng dau, m& hang khong (bao gdm nhién liéu, ddu md bdi tron va chit 1ong chuyén dung)
va xing dau khéc;
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e Paj 1y, moi gidi ddu gia, gdbm: Dai Iy ban 16 xing dau; Dich vu dai 1y cho cac hing
hang khong, cac nha san xuit tau bay, dong co, thiét bi, phu ting may bay, cac céng ty van
tai, du lich trong nudc, nudc ngoai;

Ty

M Hoat dong trung gian tién té khac, gdm: Tai chinh, ngin hang (doanh nghiép chi
hoat dong sau khi dugc co quan Nha nude ¢6 thim quyén cho phép);

M Hoat dong cho thué tai chinh, gdm: Cho thué tai chinh (Doanh nghiép chi hoat dong
sau khi duoc co quan Nha nude ¢ thAm quyén cho phép);

¥ Tn an (trir cac loai hinh Nha nude cam);

Ty

¥ Xay dung nha cac loai;

Ty

M Hoat dong kién trac va tu van k¥ thuat c6 lién quan, gdbm: tu van x4y dung (khong
bao gdm thiét ké cong trinh);

Ty

¥ Pao tao dai hoc va sau dai hoc (Doanh nghiép chi hoat dong sau khi dugc co quan
Nha nuée ¢6 thim quyén cho phép);

Ty

M Cung Gmg lao dong (khong bao gdm moéi gidi, gidi thibu, tuyén dung va cung tng
lao dong cho cac Doanh nghiép c6 chirc ning xuit khau lao dong va cung tmg, quan ly
ngudi lao dong di lam viée ¢ nudc ngoai); Xuat, nhap khau lao dong (Doanh nghiép chi
hoat dong sau khi dugc co quan Nha nude ¢6 thim quyén cho phép);

Ty

‘‘‘‘‘‘‘‘

Ty

¥ Hoat dong dich vu hd trg kinh doanh khéc, gém: Kinh doanh dich vu thuwong mai
dién tir (D6i voi nganh nghé kinh doanh c6 diéu kién, doanh nghiép chi kinh doanh khi c6
du diéu kién theo quy dinh cta phap luat).

1.3. Qua trinh hinh thanh va phat trién

Lich sir ciia Vietnam Airlines bit dau tir thang 01/1956, khi Cuc Hang khéng dan
dung duoc Chinh phu thanh 1ap, danh dau su ra doi cia nganh Hang khéng dan dung ¢
Viét Nam. Vao thoi diém d6, d6i bay con rat nho, voi 05 chiée may bay canh quat IL 14,
AN 2, Aero 45... Chuyén bay noi dia du tién dugc khai truong vao thang 9/1956.

Thang 4/1993, Vietnam Airlines chinh thic dugc thanh 13p vai tu cach 1a mdt don
vi kinh doanh van tai hang khong c6 quy moé 16n ctia Nha nude (khi do co tén goi 1a Hang
Hang khong quéc gia Viét Nam). Ngay 27/5/1995, Tong cong ty Hang khong Viét Nam
duoc thanh 14p theo Quyét dinh sb 328/TTg cua Thi tuéng Chinh phu trén co so lién két
20 doanh nghiép trong nganh hang khong Viét Nam 1y Hang Hang khong qudc gia Viét
Nam lam nong cdt. Trai qua hon 20 nidm lich st phét trién, Téng cong ty Hang khong Viét
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Nam d3 gop phan quan trong phat trién nganh Hang khéng dan dung cta Viét Nam ciing
nhu dong gop to 16n trong phat trién kinh té, xa hoi va sy nghiép cong nghiép héa, hién dai
hoa dat nudc.

Cac moc phat trién quan trong ctia Vietnam Airlines:

Cuc Hang khong dan dung duge Chinh phu thanh 1ap danh dau sy ra
1956 . . \ A A -A
doi cua nganh Hang khong dan dung Vi¢t Nam

1993 Thanh l1ap Hang Hang khong Qubc gia Viét Nam

Thanh 1ap Toéng cong ty Hang khong Viét Nam géom Hang Hang
1995 n L e . i n ;
khong quoc gia Viét Nam va 20 doanh nghiép trong nganh

Vietnam Airlines giéi thiéu biéu tugng méi - Bong Sen Vang gan
voi cac cai tién vuot trdi vé chat luong dich vy, mé rong mang
duong bay va dic biét 13 nang cip d6i may bay cia VNA

T6 chtrc lai hoat dong theo md hinh Céng ty me - con theo Quyét
dinh s6 372/QD-TTG ngay 04/04/2003 cua Thu tuéng Chinh phi.
Tiép nhan dua vao khai thac chiéc may bay hién dai voi nhiéu tinh
nang uu viét Boeing 777 dau tién, su kién khoi dau chuong trinh
hién dai hoa doi bay

Trd thanh thanh vién chinh thirc ciia IATA

Hop tac va hd tro Chinh phi Cam-pu-chia thanh 14p Hang Hang
khong Cambodia Angkor Air, von diéu 1¢ 100 triéu d6 la My, trong
dé VNA gbp 49%

Chuyén thanh céng ty TNHH mét thanh vién do Nha nuéc lam chu
s¢ hiru; Chinh thtc tré thanh thanh vién thtr 10 ctia Lién minh hang
khong toan cau SkyTeam

Tiép nhan quan 1y phan von gop ciia c6 dong Nha nudc tai Cong ty
¢ phan Hang khong Jetstar Pacific Airlines, tré thanh ¢6 dong 16n
nhat véi ti 1& nam giit 68,46% von diéu 16

Bo GTVT phé duyét thoi diém xac dinh GTDN dé c6 phan hoa

1/2013 .
/ Cong ty me - Tong cong ty HKVN 1a ngay 31/3/2013

Bo GTVT phé duyét gia tri doanh nghiép c6 phan hoa Cong ty me -

5/2014 :
Tong cong ty HKVN

Thi tuéng Chinh phu phé duyét Phuong an ¢6 phan hoa Cong ty me

9/2014 .
- Tong cong ty HKVN
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Cac danh hiéu va thanh tich da dwoe Nha nwéc va cac td chire ghi nhén :

Huan chuong H6 Chi Minh do Chu tich nuéc trao ting, nim 2010;

Huan chuong Doc 1ap hang Ba do Chu tich nudc trao tdng nam 2003;

Huén chuong Lao dong hang Nhit do Chu tich nuéce trao ting nam 1996, 1997;

Huéan chuong Lao dong hang Nhi do Chu tich nudc trao tang ndm 2011;

Huén chuong bao vé Té qudc hang Ba do Chu tich nudce trao ting nim 2010;

Bing khen Quy hd tro sang tao k¥ thuat Viét Nam nam 2000;

Bang khen cta Tha tuéng Chinh phi ndm 2001;

Giai thuéng Sao Khué nam 2005;

M Co thi dua cia Chinh phi ndm 2011 (Giai Ba) khéi thi dua cac Tap doan va Tong
cong ty Nha nudc;

M Co thi dua cia Chinh phu ndm 2012 (Giai Nhat) khéi thi dua cac Tap doan va Tong
cong ty Nha nudc;

3 Va nhiéu giai thudng, danh hiéu cao quy khac.
1.4. Dich vu chii yéu

Céc dich vu chu yéu Vietnam Airlines dang cung cap gom cac nhom san pham dich
vu tiéu bi€u nhu sau:

1.4.1 Van tai hang khong
S Van tai hang khong theo cac chuyén bay thuong 16:
- Van tai hanh khach va hanh Iy trong nuéc va qubc té
- Van tai hang hoa, buu kién trong nudc va qubc té
3 Van tai hang khong theo cac chuyén bay khong thuong 16: Cho thué chuyén co,
thué chuyén;
3 Dich vu ban tai, ban chd cho cac hing hang khong khic trén cac chuyén bay do
Vietnam Airlines khai théc.
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1.4.2 Cac hoat dong phu tro van tai

M Cung cap cac dich vu phuc vu ky thuat, throng mai cho may bay cua cac hing hang
khong qudc té di/dén Viét Nam tai cac san bay trong nudc, bao gom: dich vu k¥ thuat tau
bay tai san dau, thu tuc hanh khach, hanh ly, buu kién, dich vu bdc xép, v€ sinh thuong
mai tau bay, thi tuc hang hoa, thu tuc tai liéu chuyén bay, sira chira va bao dudng cac
trang thiét bi k¥ thuat, xe dic ching va cac dich vu khac c6 lién quan dén day chuyén phuc
vu k¥ thuat, thwrong mai cho tau bay.

M Dich vu dai 1y/téng dai 1y ban vé cho cic hing hang khong khac, dich vu thu doi
ngoai t¢...

Wiy

¥ Dich vu khac: quang céo trén mot sb 4n phdm cua Vietnam Airlines, cho thué may
bay, cho thué nha, mit bang, cho thué trang thiét bi dau tu tai cac san bay, dich vu giao
nhan, van chuyén, ban hang mién thué va cac dich vu phuc vu hanh khach khéc.

1.5. Co céu t6 chirc va quan Iy

Theo Nghi dinh 183/2013/ND-CP ngay 15/11/2013 ctia Chinh phii phé duyét Diéu
1¢ tO churc va hoat dong cua Vietnam Airlines c6 hi€u luc tir ngay 05/01/2014, Vietnam
Airlines 1a Cong ty trach nhi¢m hiru han mot thanh vién do Nha nudc dau tu 100% von
diéu 18, duoc to chirc va hoat dong theo hinh thirc Cong ty me - Cong ty con phu hop véi
quy dinh cta phap luét.

Pén thoi diém 31/12/2013, Tong cong ty cd co ciu nhu sau: (i) Cong ty me (gdm
Khéi co quan va cac don vi truc thudc); va (ii) cac Cong ty con, Cong ty lién két:

>

s

¥z Khoi co quan: bao gom cac Ban, Van phong.

Wiy

e Cac don vi truc thude bao gdm: 14 don vi trong nude va 32 chi nhanh, vin phong
dai dién nudc ngoai ¢ 20 qudc gia va ving lanh tho trén thé gii. Cac don vi nay tao nén
day chuyén van tai hang khong dong bo.

Wiy

M Cac cong ty con, cong ty lién két gdm: 18 cong ty con (Vietnam Airlines nim trén
50% von diéu 18), va 08 cong ty lién két (von ciia Vietnam Airlines tir 20% dén dudi
50%). Cac cong ty nay truc tiép hay gian tiép tham gia vao day chuyén van tai hang khong
nhiam tao ra mot san pham dong bd cho nganh hang khong.

Mo hinh co cdu b may quan 1y hién tai ctia Vietnam Airlines duoc phan thanh cac
Ban, Phong, bd phan vura thyc hién chirc nang quan ly hoat dong kinh doanh van tai hang
khong, vira thuc hién chirc ning trién khai cac hoat dong kinh doanh hang khong cia
hang. M6 hinh t6 chirc tai Vietnam Airlines nhu sau:
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Hinh 1: So’ @0 t6 chirc truée khi c6 phan hoa

e 5 = N N "
HOI BONG THANH VIEN Uy ban irng phé tinh
trang dac biét
Ban thuw ky TH BKS néi bd Uy ban img phé
khan nguy
TONG GIAM DOC SN
" - - x
Céc Pllo T?ng gI?m déc, T
Ké toan trwéong
—
Ban T8 chi?c&PTNNL Ban Dao tao Ban Phép ché Ban Tai chinh ké toan
Ban An toan — Chat
Van phéng Dang-Doan Van phéng Déi ngoai lwong & An ninh Ban Dau tw
Ban K'é' ho.a_ich & Ban Tiép th,iy& Ban Cong nghé R ——
Phat trién ban san pham théng tin Y
Ban K& hoach & y R Trung tam Diéu hanh
5 : Ban Dich vu thi z 20 1 va
Tiép thi hang héa e khai thac Ban Quan Iy vt tw
A
KHOI CAC CO' QUAN
Trung tam Khai thac "
NG Bai Doan bay 919
Trung tam Khai thac i
Tan Son Nhat | Pesmticpwmen 18 CONG TY 08 CONG TY
XN Thwong mai L1 ] Trung tam
mat dat Noi Bai Hudn luyén bay
XN Thuong mai 03 chi nhanh khu virc
mat dat a Nang 1 trong nuwérc
XN Thwong mai || Ban bién tap
mat dat Tan Son Nhat Tap chi Heritage
Vién Khoa hoc Cong ty Bay dich vu
Hang khéng | Hang khéng
Cac Chi nhanh, van phong
tai nwdre ngoai
g = CAC CONG TY CON CACCONGTY
CACHON VI TRUC THUOC LIEN KET
KHOI CAC DON VI THANH VIEN

1.6. Bd may quan ly diéu hanh doanh nghiép
1.6.1 B¢ mdy qudn Iy diéu hanh

Co cau to chuc, quan ly diéu hanh ctua Vietnam Airlines gom co:
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Hpi dong thanh vién (HPTV): Hoi ddng thanh vién 1a co quan dai dién theo uy
quyén ctia chii s& hiru Nha nudc tai Vietnam Airlines; thuc hién cac quyén, nghia vu cia
chu s& hitu tai Vietnam Airlines va ddi véi cac cong ty do Vietnam Airlines dau tu toan bo
vbn diéu 1¢, quyén va nghia vu ctia chu sé hitu d6i voi phan von gdp cua Vietnam Airlines
tai cac doanh nghiép khac. Nhiém ky cua Hoi déng thanh vién khéng qua 05 nim. Thanh
vién Hoi dong thanh vién c6 thé dugce bo nhiém lai.

Téng gidam doc: Tong giam dbc 1a ngudi dai dién theo phap lut, didu hanh hoat
dong hang ngay ctia Vietnam Airlines theo muc tiéu, ké hoach va cac nghi quyét, quyét
dinh cua Hoi dong thanh vién, phu hop véi Diéu 18 cia Vietnam Airlines va quy dinh cua
phap luat; chiu trach nhiém trudc phap luat va Hoi déng thanh vién vé viéc thuc hién
quyén han va nhi€ém vu duoc giao.

Cic Phé Téng giam déc, Ké todn trwéng: Vietnam Airlines c6 mot sé Pho Tong
giam doc va 01 Ké toan trudéng do Tong giam dbc dé nghi HDTV b6 nhiém, mién nhiém,
cach chue, ky hop dong, chdm dut hop dong, mirc lwong va cac loi ich khac. Cac Phod
Téng giam ddc gitp Tong giam dbc diéu hanh Vietnam Airlines theo phan coéng va uy
quyén cua Toéng giam ddc; chiu trach nhiém trude Tong giam dbc va trude phap lut vé
nhiém vu duoc Tong giam ddc phan coéng hoic ty quyén. Ké toan trudong c6 nhiém vu t6
chtrc thuc hién cong tac ké toan va thiét 1ap bd may ké toan ctia Vietnam Airlines; dé xuét
cac giai phap tai chinh nhdm bao dam ngudn vdn cho nhu cau san xuit kinh doanh, dau tu
phat trién Vietnam Airlines; gitip Tong giam dbc giam sat tai chinh va phat huy cac ngudn
luc tai chinh tai Vietnam Airlines theo phap luat vé tai chinh, ké toan; c6 quyén han va
nghia vu theo quy dinh ctia phap luat. Ké toan trudng chiu trach nhiém trude Tong giam
dbc va trude phap luat vé nhiém vu dugc phan cong hodc uy quyén.

Bé mady gitip viéc: B may giup viéc gdm vin phong, cic ban, (phong) chuyén
mon, nghiép vu cua Vietnam Airlines c6 chirc ning tham muu, gitp viéc HDTV, Tong
giam ddc trong quan 1y, diéu hanh cong viéc.

1.6.2  Thanh vién Hpi dong thanh vién, Ban Gidm doc diéu hanh
a. Hoi dong thanh vién:
¥ Ong Pham Viét Thanh — Chu tich Hoi déng thanh vién
Ny Ong Pham Ngoc Minh — Thanh vién Hoi déng thanh vién, Téng giam dbe
W Ong Luu Van Hanh — Thanh vién Hoi dong thanh vién
W Ba Nguyén Thi Thanh Van — Thanh vién Hoi dong thanh vién

¥ Ong Nguyén Huy Trang — Thanh vién Hoi dong thanh vién
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b. Ban Giam doc diéu hanh va K¢é toan truéng:
Ong Pham Ngoc Minh — Tong giam ddc
Ong Phan Xuén Dtrc — Pho Tong giam ddc
Ong Trinh Hong Quang — Phé Tong giam ddc
Ong Duong Tri Thanh — Phé Tong giam ddc
Ong Trinh Ngoc Thanh — Pho Tong giam déc
Ong Nguyén Ngoc Trong — Pho Tong giam dbc
Ong Lé Hong Ha — Pho Téng giam dbc

K Kk & K E K E E

Ong Tran Thanh Hién — K& toan trudng
1.7. Danh siach cong ty me va cong ty con cia Vietnam Airlines
1.7.1 Cong ty me

Vietnam Airlines thudc sé hiru 100% vén Nha nuéc do Bé Giao thong van tai quan
ly. Vi vay, Vietnam Airlines khong c6 Cong ty me.
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TT

1.7.2

Tén Cong ty con

Cong ty TNHH MTV
Xang dau Hang Khong
Viét Nam (VINAPCO)!
Cong ty TNHH MTV
K§ thuat may bay
(VAECO)?

Céng ty TNHH Phan

phdi toan cau ABACUS

Viét Nam.

Hang Hang khong
Cambodia Angkor Air®

Cong ty c6 phan Hang
khong Jetstar Pacific

Dia chi
tru sé chinh

202 Nguyén Son,
Quan Long Bién, TP.
Ha Noi

San bay qudc té Noi
Bai - Huyén Soc Son -
TP. Ha Noi

#02-05 Prime Centre -
53 Quang Trung -
TP.Ha Noi

#206A Preah
Norodom Blvd -
Phnom Penh -
Cambodia.

Tang 3, Toa Nha Tong
cong ty HKVN - Quén

Pon Von diéu l¢ Von dieu I¢

vi

Triéu
VND

Triéu

VND

USD

USD

Triéu
VND

dang ky

400.000

1.059.097

180.000

100.000.000

1.867.438,4

thuwe gop

400.000

1.059.097

180.000

75.000.000

1.867.438,4

Danh sich cdic Cong ty con ciia Vietnam Airlines trwéc khi cé phin héa

Von diing
ky cua VNA

400.000

1.059.097

180.000

59.000.000

1.266.697,8

400.000

1.059.097

180.000

59.000.000

1.266.697,8

Ty 1¢ SH
ia VNA
100%

100%

90%

78,67%

67,83%

Linh vuc KD
chii yéu

Kinh doanh nhién
liéu hang khong

Dich vu stra chira,
bdo dudng may
bay

Dich vu dat gitr
chd tu dong
Kinh doanh van

tai hang khong

Kinh doanh van
tai hang khong

1S4 lidu vbn gop cua Vietnam Airlines theo s6 sach ké toan tir thoi diém Vinapco chuyén thanh cong ty TNHH MTV dén 09/2014 1a 428,69 ty VND va cong ty thuc té dang hoat
dong theo s6 von 428,69 ty ddng. Vinapco chua lam thu tyc ting von sé chénh léch 28,69 ty dong.
2 VAECO chua diéu chinh DPKKD theo VDL hién tai
3 Theo cam két ctia cac bén khi thanh lap lién doanh Hang hang khong Cambodia Angkor Air (K6), ¢ giai doan 2, tir 2011, Vietnam Airlines s&€ dong gop 49 triéu USD (khong bao
gdm khoan ty thac dau tu 13 10 triéu USD) twong duong véi ty 16 gop von la 49% von dang ky. Tuy nhién, do cac cd dong con lai chua hoan thanh nghia vu gop von nén ty 18 so
hiru ctia VNA tai K6 tai thoi diém 31/12/2013 1a 78,67%. Trong quy 3/2014, cac cd dong da hoan thanh viéc gop von va ty 18 g0p vbn ciia Vietnam Airlines chi con 49%.
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TT

10

Tén Cong ty con

Airlines (JPA)

Cong ty TNHH Giao
nhén hang hoa
(VINAKO)

Cong ty c6 phan Cong
trinh hang khong
(AVICON)

Cong ty c6 phan Suit an

hang khong Noi Bai
(NCS)

Cong ty TNHH MTV
Suit an Hang khong
Viét Nam (VACS)*
Cong ty c¢b phan Dich
vu hang hoa Noi Bai
(NCTS)

Dia chi
tru sé chinh

Tan Binh - TP. Ho
Chi Minh

49 Truong Son -
Phuong 2 - Quan Tan
Binh - TP. HCM

200/8 Nguyén Son - P.

Bo Pé - Q. Long Bién
- TP.Ha Noi

San bay qudc té Noi
Bai - Huyén Soc Son -
TP. Ha Noi

San Bay Quéc Té Tan
Son Nhét - Quan Tan
Binh - TP.HCM

San bay qudc té Noi

Bai - Huyén Soc Son -
TP. Ha Noi

Pon
vi

Triéu
VND

Triéu
VND

Triéu
VND

Triéu
VND

Triéu
VND

Vén diéu 18
dang ky

8.578,1

26.527,7

50.000

84.603,3

95.850

Vén diéu 1¢
thuwe gop

8.578,1

26.527,7

50.000

84.603,3

95.850

Von diing
ky cua VNA

5.579.9

17.119,7

30.000

84.603,3

52.840,3

e TVIESH
VNA cua VNA
5.579,9  65,05%
17.119,7  64,54%
30.000 60%
45.004,4 100%
52.840,3  55,13%

Linh vuc KD
chii yéu

Dich vu giao nhan
hang hoéa, dich vu
van tai mat dat,
kho bai

Xay dung dan
dung

Cung cip suét an
trén may bay

Thyc pham, cung
cap suét an cho
cac chuyén bay
Dich vu phuc vu
hang hoéa céc
chuyén bay

4VACS duoc chuyen doi tir Cong ty lién doanh san xuét bira in trén may bay (VNCX). Chénh Iéch gitra von dang ky va von thuc gop cua VNA do (i) chénh 1éch gitra ty gia gbe va
ty gia tai thoi diém chuyen d6i VACS va (ii) chénh léch giita gid mua lai phan vén gop cia doi tac lién doanh véi gid tri ban dau phan von gop ciia doi tac lién danh.

S NCTS dén thoi diém 30/09/2014 d3 hoan thanh viée ting von didu 18 16n 249,21 ty ddng (trong d6 vén gop cua VNA 1a 137,38 ty dong) do chia mot phan c¢b tirc ndm 2013 bing
¢b phiéu va phat hanh ¢ phiéu thudéng tur ngudn quy dau tu phat trién cta cong ty.
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TT

11

12

13

14

15

16

Tén Cong ty con

Cong ty TNHH Dich vu

hang hoa Tan Son Nhat
(TCS)

Cong ty c6 phan Cung

ung dich vu hang khong

(AIRSERCO)

Cong ty c6 phan Tin hoc

va Vién thong hang
khong (AITS)®

Cong ty c¢b phan Pao tao

bay Viét (VFT)

Cong ty TNHH Dich vu
giao nhan hang hoa Tan

Son Nhit (TECS)

Cong ty ¢6 phan Dich
vu hang khong san bay

Dia chi
tru sé chinh

46-48 Hau Giang -
Phuong 2 - Q.Tan
Binh - TP.HCM

S6 1 - ngd 196 -
Nguyén Son - Quén
Long Bién - TP.Ha
Noi

414 - Nguyén Van Cur
- Quan Long Bién -
TP.Ha Noi

117 Hong Ha -
Phuong 2 - Quan Tan
Binh - TP. HCM

S6 6 Thing Long -
Phuong 4 - Q.Tan
Binh - TP.HCM

San bay qudc té Noi
Bai - Huyén Soc Son -

6 AITS chua diéu chinh DPKKD theo VDL hién tai

Pon
vi

Triéu

VND

Triéu
VND

Triéu

VND

Triéu
VND

Triéu
VND

Triéu
VND

Vén didu 1§ Vén didu 18

dang ky

93.726

28.000

55.800

100.000

51.430

83.157,6

thuwe gop

93.726

28.000

58.031,7

66.000

51.430

83.157,6

Von diing
ky cua VNA

51.549

14.838,2

30.600

34.000

26.230

42.411,6

Vén thye
gop caa
VNA

51.549

14.838,2

30.600

34.000

26.230

42.411,6

Ty 1€ SH
cua VNA

55%

52,99%

52,73%

51,52%

51%

51%

Linh vuc KD
chii yéu

dich vu phuc vu
hang héa cac
chuyén bay

Dich vu phuc vu
nganh hang
khong, kinh
doanh dich vu
tong hop

Cung cap dich vu
tin hoc va vién
thong

Dao tao phi cong

Van chuyén, Dich
vu giao nhédn hang
héa, cho thué kho

bai

Dich vu phuc vu
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Dia chi

TT Tén Cong ty con tru sé chinh

Noi Bai (NASCO) TP. Ha Noi

Cong ty c6 phan Cung  |S6 1 Ngd 200/10
mg Xuit nhap khau lao |Nguyén Son - Quin

17 dong hang khong Long Bién - TP. Ha
(ALSIMEXCO) Noi

18 Cong ty co phan In hang é?f;?ﬁgﬁegn;jgg -
khong (AVIPRINT) TP.Ha Noi

Pon
vi

Triéu
VND

Triéu
VND

Von dieu 1¢ Von diang

ky cua VNA

Von diéu 1€

Linh vuc KD
chii yéu

van tai hang
khong

Xuat nhap khau
lao dong hang
khong, dich vu 1ir
hanh, du lich

In vé may bay, vé
cau duong, san
xuat bao bi
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2. TONG SO LAO PONG TIEP TUC CHUYEN SANG CONG TY CO PHAN
2.1. Co ciu nguon nhén lwc

Tai thoi diém cong b gia tri doanh nghiép (14/5/2014), téng sd can bd nhan vién c6
tén trong danh sach thudng xuyén ciia Vietnam Airlines 1a 10.180 ngudi. S6 lao dong tiép
tuc chuyén sang cong ty co phan 1a 10.180 nguoi, co ciu nhu sau:

Hinh 2: Co cu lao dong tai thoi diém 14/5/2014

Co cu lao dong theo giéi tinh Co ciu lao déng theo dd tudi

H62% MW26%

EDuw6i 30
ETw31-40
= Tw41-50
B Tw51-55
= T 56-60
Cocau lao dong theo don vi Co ciau lao dong theo trinh dd
® CQ tham muu giup 0 -
"13% m59% viéc 3% 02 wa6% T
B Khoi khai thac m Thac s§
A ® Pai hoc
B Khoi thwong mai o
H Cao dang
® Khoi dich v = Trung cép
m Khoi k¢ thuat ® So cap

: N = CN K¥ thuat
® bon vi trere thudce

khac B Chwa dao tao

Nguon: VNA
2.2. Danh gia ngudn nhan luc

Nguén lao dong cua Vietnam Airlines da phat trién vé sé luong va chét luong, co
ban dép Gmg yéu cau san xuit kinh doanh. Song song véi viéc ddi méi doi bay va trang
thiét bi k¥ thuat hang khong, Vietnam Airlines d3 nhanh chong tré hoa va tri thire hoa luc
lwong lao dong; lao dong dic thu nganh hang khong nhu ngudi 14i, tiép vién, k¥ su va tho
k¥ thuat may bay duoc cha trong phat trién, timg budc giam sé lao dong phai thué nuéc
ngoai, dac biét 1a phi cong.

Vé chat luong lao dong, luc luong lao dong cua Vietnam Airlines vé co ban ¢6 tudi
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doi tré: 75,9% dudi 45 tudi, trong d6 dudi 30 tudi chiém gan 40%. Ty trong lao dong co
trinh d6 dai hoc va trén dai hoc chiém t6i 45,8%. Doi ngii can by quan ly duoc dao tao co
ban, co kién thic, chuyén mon va kinh nghiém virng vang. Dai bo phan d6i ngii lao dong
ciia Vietnam Airlines c¢6 chuyén moén sau, tay nghé cao, nhu: phi cong, ky thuat hang
khong, tiép vién, doi ngii can bd quan Iy déu duoc dao tao co ban, c6 ban linh chinh trj
vitng vang, c6 nhiét huyét cdng hién cho nganh hang khong.

Luc luong lao dong tré dugc dao tao kha tdt tai cac co so dao tao trong va ngoai
nuée duge bd sung trong nhitng nim qua dd nhanh chéng trudng thanh va dang ting budc
thay thé thé hé cao tudi. Vi muyc tiéu toi ndm 2020, Vietnam Airlines s& tré thanh hing
hang khéng thuéc nhém ding dau trong khu vuee Dong Nam A voi chat luong cac dich vu
dat tiéu chuin qudc té 04 sao trong giai doan 2015-2016, Vietnam Airlines di va dang
khong ngirng nang cao chit lwong doi ngii lao dong thong qua viéc chuin hoa cac chirc
danh nghé nghiép, xay dung va to chirc cac khoéa dao tao, chuwong trinh dao tao nhdn
vién...

Cong tac to chirc va phat trién ngudn nhan lyc duge dbi méi ting bude vimg chic
va dat tién bd vé nhiéu mit. Vietnam Airlines d chu dong trién khai nhiéu bién phap, da
dang hoa trong khau tuyén dung va dao tao nhan lyc dac thu, dic biét 1a ngué)n nhan luc
van hanh khai théac, bao dudng tau bay, thuong mai va doi ngii lanh dao, can bd quan 1y
chuyén nganh. Bén cudi nim 2013, lyc luong phi cong Viét Nam 13 600 ngudi, dap tmg
trén 69,8% nhu cau khai théc.

Ning suit lao dong tang 10% mdi nam theo ghé luan chuyén, so v4i cac hing thudc
Lién minh SkyTeam, Oneworld, Vietnam Airlines diing & hang trung binh-kha, tuong
duong vai cac hang China Southern Airlines, Korean Air, American Airlines.

3. KET QUA XAC PINH GIA TRI DOANH NGHIEP
3.1. Gia tri doanh nghiép tai thoi diém ngay 31/03/2013

Ngay 14/5/2014, B6 GTVT di ban hanh Quyét dinh s6 1807/QD-BGTVT vé gié tri
doanh nghiép c6 phan hoa ctia Cong ty me - Tong cong ty Hang khong Viét Nam. Theo
d6, gia tri doanh nghiép Cong ty me - Téng cong ty Hang khong Viét Nam dé c¢o phan hoa
nhu sau:

Ty

M Theo gid tri s6 sach ké toan tai thoi diém ngay 31/03/2013 (sau khi thuc hién xtr 1y
tai chinh theo kién nghi ctua Kiém toan Nha nudc):

- Gia tri doanh nghiép theo s6 sach ké toan tai thoi diém ngay 31/03/2013 la:
57.156.505.406.732 ddng (Nam muoi bdy nghin mét tram ndm muwoi sdu 1y, ndm
tram 1é nam triéu, bon tram 1é sau nghin, bay tram ba muwoi hai dong), tuong duong
2.744 triéu USD (Hai nghin, bay tram bon mwoi bon triéu dé la My).
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- Gia tri phan vén Nha nuéc tai doanh nghiép: 10.576.378.635.374 ddng (Muroi
nghin nam tram bay muwoi sau ty, ba tram bay muwoi tam triéu, sau tram ba muoi
lam nghin, ba tram bay muwoi tw dong), tuong duong 507,79 triéu USD (Nim trdam
lé bay tri¢u, bay tram chin mwoi nghin do la My).

W Theo két qua xac dinh bang phuwong phép khéc:

- Gia tri thuc té ctia doanh nghiép tai thoi diém ngay 31/12/2013 dé ¢ phan hoa 1a
57.047.892.000.000 dong (Nim mucoi biy nghin khéng tram bon muoi bay ty, tim
tram chin muoi hai triéu dong), tuong dwong 2.739 triéu USD (Hai nghin, bdy
tram ba mwoi chin triéu do la My).

- Gia tri thyc té phan von Nha nuéc tai doanh nghiép 13 23.493.984.000.000 dong
(Hai muoi ba nghin bon tram chin muwoi ba ty, chin tram tdm muwoi tw triéu dong),
tuong duong 1.128 triéu USD (Mot nghin, mot tram hai mwoi tam triéu do la My).

Pong thoi, theo Quyét dinh s6 1807/QD-BGTVT ngay 14/5/2014, Cong ty me -
Téng cong ty Hang khong Viét Nam khong thuc hién diéu chinh lai s6 sach ké toan theo
gia tri phan von Nha nuéce tai doanh nghiép dugc danh gia lai.

3.2. Tai san loai trir khong tinh vao gia tri doanh nghié¢p

Tai san khong dwa vao cd phan hoa (tinh trén gia tri ghi trén sb sach ké toan tai
ngay 31/3/2013): 144.594.399.211 ddng (trong d6 tai Cong ty me - Toéng cong ty la
38.040.106.205 dong, tai Coéng ty VAECO la 101.159.281.058 déng, tai Cong ty
VINAPCO 14 5.395.011.948 dong), bao gom:

W Tai san khong can dung: 135.630.757.258 dong;

Wiy

M Tai san chd thanh 1y: 8.963.641.953 ddng (trong d6 bao gdm gia tri céng cu, dung
cu hong c6 quyét dinh thanh 1y 14 2.566.244.704 dong, gia tri con lai 0 dong)

M Tai san dau tu bang Quy khen thudng, phic loi: 0 dong.

Vietnam Airlines c6 trach nhiém thuc hién ban giao tai san khong can dung, cho
thanh 1y cho Céng ty Mua ban ng va Tai san ton dong ciia doanh nghiép; trong khi chua
ban giao, Vietnam Airlines c6 trach nhiém tiép tuc quan 1y dam bao khong dé xay ra mat
mat tai san cua Nha nudc.

3.3. Cac ndi dung da xir Iy theo kién nghi ciia Kiém toan Nha nwéc

Thuc hién cac kién nghi ctia Kiém toan Nha nudc trong Bdo céo tham dinh két qua
tu van dinh gia va xtr 1y cac van dé tai chinh trudce khi chinh thirc cong bd gia tri doanh
nghiép ctia Cong ty me - Tong cong ty HKVN, dén nay, Vietnam Airlines d hoan thanh
cac ndi dung sau:
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2 Lam viée voi Cuc Hang khong Viét Nam/Cang vu hang khéng dia phuong dé c6
xac nhan chinh thtc vé hinh thirc str dung dat ddi véi dat trong san bay: Cuc Hang khong
Viét Nam d3 c6 Quyét dinh s6 447/QD-CHK ngay 19/03/2014 phé duyét phuong an st
dung dét trong san bay cua Vietnam Airlines.

¥ Hoan thién cac thu tuc lién quan dén x4c nhan phuong an st dung dat ddi véi dién
tich dat ngoai san bay tai Cong ty VINAPCO: Vietnam Airlines va Cong ty VINAPCO di
giri phuong an st dung dat cia VINAPCO dén cac UBND Tinh, Thanh phd cé6 dit st
dung. Dén nay, dd c6 4/4 UBND cép tinh, thanh phd di c6 y kién vé xac nhan hién trang
va phuong an st dung dat cia VINAPCO 1a UBND Pa Ning, UBND TP.Ha Noi, UBND
tinh Khanh Hoa va UBND TP. H6 Chi Minh.

3.4. Cac van dé can tiép tuc xir ly

Ty

M Cong ty me - Tong cong ty HKVN tiép tuc xir 1y va hoan thién hd so phap 1y vé
nha, dat theo quy dinh cta phap ludt vé c6 phan hoa: Cong ty me - Tong cong ty HKVN
d3 t6 chirc thuc hién nghiém nhitng kién nghi cia Kiém toan Nha nudc vé mot sé van dé
con ton tai d6i v6i dat dai. Cho dén nay, Cong ty me - Tong cong ty HKVN da co ban
hoan thanh céc thu tuc phap 1y vé dat dai, cu thé:

- Doi v6i 03 co so dat da hét thoi han hop dong thué ddt nhung chwa gia han: UBND
TP. Ha Noi da c6 Quyét dinh s6 4655, 4659, 4658/QD-UBND ngay 9/9/2014 vé viéc cho
Cong ty me - Tong cong ty HKVN tiép tuc thué cac co s dét nay;

- Doi véi dat di c6 Quyét dinh giao dat va hop dong thué ddt nhitng chira c6 Gidy
chitng nhdn quyén sir dung dat: Hién nay UBND tinh Gia Lai da cap Gidy chimg nhan
quyén str dung dét cho 16 dit nay;

- Doi véi 04 16 ddt trong sdan bay chwa cé Quyét dinh giao ddt hodc thué ddt tir Cang
vu: Hién nay, Cong ty me - Tong cong ty HKVN d3 hoan tit hd so giri Cang vu hang
khong dé ky hop dong thué dat. Cuc Hang khong Viét Nam di chip thuan phuwong an
giao/thué dat; Cang vu hang khong va Cong ty me - Toéng cong ty HKVN dang trién khai
thii tuc giao/thué dat.

- Doi véi 09 16 dit ngodi san bay chwa ¢é ho so phdp Iy: UBND TP. Ha Noi di c6
Quyét dinh sd 4654-4661/QD-UBND ngay 9/9/2014 vé viéc cho Cong ty me - Tong cong
ty HKVN thué 8 16 dit (riéng co s dat 1,78 ha Cong ty me - Toéng cong ty HKVN chu
truong tra lai co s& dat nay cho thanh phé Ha Noi).
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M Cong ty me - Tong cong ty HKVN thuc hién viéc d6i chiéu cong no ddi véi cac
khoan ng phai thu, phai trd chua dugc ddi chiéu dén thoi diém chinh thuc chuyén doi
thanh cong ty c6 phan (khong bao gdm cac khoan cong no phai ddi chiéu theo phuong
thirc pht hop vé6i dic thu trong hoat dong van tai hang khong theo vin ban sé 2903/VPCP-
DMDN ngay 12/4/2013 cta Vin phong Chinh pht): Céng ty me - Tong cong ty HKVN da
thye hién doi chiéu todn bé, ngoai trir cac khoan cong ng kho doi cua Indochina Airlines,
Céng ty ¢é phan Khdch san hang khéng va Céng ty cé phan Nhwa cao cdp hang khéng.

J Cong ty me - Tong cong ty HKVN chi dao Cong ty VINAPCO tiép tuc xtr 1y cac tai
san da bi ton that do gap su ¢d tai kho Lién Chiéu - Pa Ning; thuc hién xir 1y tai chinh dbi
v6i cac van dé lién quan dén sy ¢ kho Lién Chiéu khi c6 quyét dinh cua Toa an: Theo bdn
dan so tham lan 2 so 05/2014/KDTM-ST ngay 27/2/2014, Toa én nhén ddn thanh phé Ha
Néi dd ra phdn quyét bujc PJICO phdi béi thuong cho VINAPCO s6 tién 68.425.766.400
dong. Tuy nhién, PJICO khéng dong y véi phdan quyét nay va da khang nghi Toa dn phiic
tham xem xét lai hé so. Hién nay chwa c6 phan quyét cudi ciing ciia Toa phiic tham.

J Cong ty me - Toéng cong ty HKVN chi dao Cong ty VINAPCO thyc hién viéc
chuyén giao tai san thudc hé théng kinh doanh xing dau mat dat cia VINAPCO ban giao
cho Tong cong ty dau Viét Nam (PVOil) theo huéng dan cia B Tai chinh, bao cdo co
quan ¢ thim quyén trong trudng hop c6 anh hudng dén gia tri doanh nghiép c6 phan héa
Cong ty me - Tong cong ty Hang khong Viét Nam: Ngay 26/6/2014, VINAPCO di hoan
tat ky hop dong chuyén giao hé thong kinh doanh xdng dau mdt dat giita VINAPCO véi
Téng céong ty dau VN - PVOIl. Thoi diém chuyén giao la Oh ngay 01/7/2014. Céc néi dung
ban giao nhu sau:

a. Gia tri s6 sach ciia cdc tai sin chuyén giao tai thoi diém 30/6/2014 trén Bio
cao tai chinh cia Cong ty VINAPCO
- Tai san c6 dinh:
Bang 1: Gia tri Tai san ¢ dinh ciia Cong ty VINAPCO chuyén giao cho PVOil

Dvt: VND

TT Loai tai san Nguyén gia Gia tri con lai

1 Tai sin c¢6 dinh hiru hinh 24.009.237.337 6.478.155.201

a. Nha cira vat kién trac 12.723.598.183 1.987.084.738

b. May méc thiét bi 9.717.101.632 4.255.177.144

c. Phuong tién van tai 1.097.130.357 -

d. Thiét bi, dung cu quan 1y 203.256.718 7.289.831

e. Bé chua 268.150.447 228.603.488

2 TSCP v6 hinh (Quyén sir dung dit) 3.544.889.629 1.949.956.558

Nguon: VINAPCO
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- Hang ton kho: 11.836.683.701 dong

- Cong cu dung cu:

o Nguyén gia: 2.424.244.433 dong

o Gia tri con lai: 123.139.984 dong

No phai thu:

o Du no: 33.504.784.497 dong

o S6 da trich 1ap du phong: 27.705.608.441 dong
Chi phi XDCB dé dang: 995.495.390 dong
Quy binh 6n gia xing dau:

o SO ton dau ky: -19.841.128.453 dong

o S6 t6n cudi ky: -14.307.871.124 dong

b. Lao dong
S6 lugng lao dong chuyén giao cho PVOil 1a 155 nguoi, bao gdm tir Xi nghiép
Xang dau Hang khéng Mién Trung: 31 ngudi va Xi nghiép Thuong mai dau khi Hang
khong Mién Béc: 124 nguoi.
c. Dit dai
Danh sach chi tiét cac khu dét lién quan toi hé thong kinh doanh xing dau mat dét
ctia VINAPCO chuyén giao cho PVOil nhu sau:

1 | Kho xang dau Viét Tri - phuong Bén Got, TP Viét Tri, Phii Tho 11.426,50
2 | Tru s¢ Xi nghiép TMDK HK Mién Béc - xa Mai Lam, bong Anh, Ha N1 1.080,00
3 | Cira hang xang dau H) Sen - Nguyén Son, Long Bién, Ha Noi 464,00
4 | Cua hang xang dau Mai LAm- x3 Mai Lam, bong Anh, Ha No6i 2.939,50
5 | Ctra hang xang dau Phu L3 - xa Phu L3, Soc Son, Ha Noi 1.482,00
6 | Ctra hang xang dau An Hai - xd An Hung, An Hai, Hai Phong 7.267,70
7 | Ctra hang Xang dau Viét Tri - phudng Thanh Miéu, Tp Viét Tri, Pha Tho 2.910,00
8 | Ctra hang xang dau Tan Thinh - phuong Tan Thinh TP Thai Nguyén 750,00
9 | Cira hang xdng dau Vinh Yén - x3 Khai Quang, Vinh Yén, Vinh Phuc 2.480,00
10 | Cua hang xang dau MY Thuén- xa My Thuan, huyén My Loc, Nam Dinh 3.030,30
11 | Ctra hang xing dau Ninh Binh - phuong Nam Thanh, Tp Ninh Binh 1.944,00
12 | Cira hang xing dau Quang Nam - Tam Pan, Tp. Tam Ky, Quang Nam 3.025,00
13 | Ctra hang xang DPién Ngoc - Khu cong nghi¢p Dién Ngoc, Quang Nam 1.904,00
14 | Ctra hang xing dau Pht Yén - Thanh phd Tuy Hoa, tinh Pha Yén 750,00
“BSC
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Cira hang xang dau Pa Néng - 154 Cach mang Thang 8, Khué Trung, Cim
Lé, Pa Nang

15 688,70

4. TAI SAN CHU YEU CUA DOANH NGHIEP
4.1. Mang dwong bay

Mang dudng bay 1a tai san vo hinh c6 gia tri 16n nhat cua Vietnam Airlines. Mang
duong bay dugc xay dung theo mé hinh “truc - nan” véi tin suat khai thac ngay cang cao,
tap trung quy hoach ndi chuyén qua san bay ctra ngd tai Ha Noi va Thanh phd HO Chi
Minh. Viéc phat trién mang duong bay dén nay da duogc thuc hién theo ding dinh hudng
chién lugc phat trién cua Vietnam Airlines, theo d6: mang dudng bay ndi dja va tiéu ving
CLMV (Campuchia, Lao, Myanmar) c6 ¥ nghia séng con, mang duong bay quéc té khu
vuc Dong Bic A 13 mang dudng bay hoat dong chinh, mang lai loi nhuén chu yéu; mang
duong bay xuyén luc dia c6 ¥ nghia chién lugc lau dai, dang duoc tiép tuc nghién ciru phat
trién than trong.

Mang duong bay ndi dia dugc phat trién nhanh chéng, t6 chirc theo mé hinh truc -
nan, pha kin cac ving mién, phu hop véi quy hoach giao thong vén tai va du lich chung
clia ca nudce, dap Gmg nhu cau phat trién va giao luu kinh té cua dat nude. Giai doan 2008-
2013, mang bay ndi dia dugc bd sung thém 11 dudng bay, dong thoi gia ting thém tan
sut trén cac duong bay dang khai thac. Cac duong bay truc dugc khai thac v6i tan suét
day dic, cac chuyén bay trai déu trong ngay. Cac duong bay du lich dén cac diém du lich
ndi tiéng nhu Pa Ning, Hué, Nha Trang, Phu Qudc, Pa Lat, Con Dao ciing duoc ting tai
manh, dap tmg dugc nhu cau di lai ting cao trong giai doan cao diém hé. Bén canh do, cac
duong bay dia phuong tiép tuc duoc duy tri va phat trién dap tng nhu cau di lai, thuc day
giao thuong, du lich giita Hai Phong, Vinh, Quang Binh, Quy Nhon, Can Tho, khu vuc
Tay Nguyén... vdi cac trung tam khac trong ca nudc.

Mang dudng bay qudc té cia Vietnam Airlines ciing d3 duoc mé rong nhanh chéng
nham dap ung tdt nhu cau phat trién va giao luu kinh té - chinh tri - x hoi gitta cac qudc
gia, ning cao strc canh tranh trong khu vuc va giir vimg vi thé 13 Hang Hang khong qudc
gia ciia Viét Nam. Ddi voi mang dudng bay Chiu Au, Vietnam Airlines chii yéu khai thac
bay thiang dén cac khu vuc nhu Paris, Frankfurt, Moscow, London (trir mot sé giai doan
thip diém khai thac 1 diém dung qua Frankfurt). D6i véi mang duong bay Pong Bic A,
Vietnam Airlines di khong ngimg hoan thién san phim, ting tan suét, khai thac tir Ha
No6i/Tp. Hb Chi Minh/Pa Ning dén cac thanh phd chinh caa Nhat Ban, Han Qudc, Trung
Quéc, Pai Loan... nhim dap tng nhu ciu ngdy cang gia ting cta thi trudng tiém ning nay.
Dbi voi mang duong bay khu vuc Pong Nam A, Vietnam Airlines di khong ngirng mo
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rong va hoan thi¢n nham khéng dinh vi thé 1a ctra ngd trung chuyén vao khu vuc, phuc vu
cac thi trudng ngudn quan trong. Cu thé, tir 36 duong bay qudc té, 27 duong bay ndi dia
ctia ndm 2008, tinh dén hét nim 2013, Vietnam Airlines di c6 mang dudng bay qudc té
gdm 52 dudng bay dén 29 diém thudc 17 qudc gia va ving lanh thd, mang dudng bay nodi
dia gdm 39 dudng bay dén 21 diém.

Biang 2: Tinh hinh phat trién mang dwong bay giai doan 2008-2013

Puong bay 27 31 35 37 38 39
Noi dia - -
Piém dén 19 20 20 20 20 21
Puong bay 36 36 43 46 47 52
Québc té¢ | Piém dén 24 24 26 27 28 29
Quéc gia 14 14 15 16 17 17
Nguon: VNA

Thong tin chi tiét vé mang dudng bay qudc té cta Vietnam Airlines tai thoi diém
30/06/2014 nhu sau:

Bang 3: Mang dwong bay quéc té ciia Vietnam Airlines

S6 TAn suat 2 .
TT Thi trud o Diém dé
Hiruong d/bay (chuyén/tuan) HERL G
8 81 5 diém:
Tiéu ving 6 7 Vientiane, Luang Prabang (Lao)
1 CLMV Phnom Penh, Siem Reap (Campuchia)
2 8 Rangon (Mién Dién)
17 128 8 diém:
Kaohsiung - Cao Hung, Taipei - Dai Bic
. 4 32 ..
2 |Pong Bic A (Dai Loan)
8 47 Tokyo, Osaka, Fukuoka, Nagoya (Nhat Ban)
5 49 Seoul, Pusan (Han Quéc)
3 |Pong Nam A - 99-102 4 dlem‘: Thai Lan, Singapore, Malaysia,
Indonesia
4 |Uc 2 14 2 diém: Sydney, Melbourne (Uc)
6 diém: Hongkong, Shanghai — Thuong Hai,
£ Beijing — Béic Kinh, Guangzhou — Quang
T
> rung Quoc 10 ST Chau, Chengdu — Thanh D6, Hangzhou —
Hang Chau (Trung Qudc)
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29-30 4 diém:
10 Paris (Phap)
6 |Chau Au 9 8 Frankfurt (Ptrc)
7-8 Moscow (Nga)
4 London (Anh)
Tong cong 53 29 diém

Nguon: Vietnam Airlines

Bén canh cic dudng bay truc tiép khai thac, Vietnam Airlines di khong nging mé
rong pham vi hoat dong théng qua nhiéu hinh thirc hop tac v6i nhidu hing hang khong va
mot sb hing tau hoa tai cic nudc nhu hop tic cong nhan chimg tir (Interlines’), hop tac
chia chang dac bi¢t (SPA?®), hop tac lién danh (codeshare?). Thong qua cac hinh thirc hop
tac, Vietnam Airlines dd mé rong dugc mang bay, tr d6, mo rong dugc mang ludi kinh
doanh bang cach phat trién kénh ban, da dang hoa san pham, tao su hién dién va nang cao
hinh anh ctia hing dén tit ca 5 chau luc. Tinh dén hét naim 2013, Vietnam Airlines c6 hop
tac lién danh song phuong voi 20 hing hang khong va 1 hang tau hoa Quéc gia Phap; hop
tac chia chang dac bi¢t (SPA) véi 80 hang hang khong va 1 hang tau hdéa cia birc. Thong
qua hop tac lién danh, sé luong diém dén cua Vietnam Airlines ting thém 66 diém so voi
trude thoi diém mo rong mang bay qudc té, trong d6 co 9 diém tai Chau A, 6 diém tai
Trung Pong, 19 diém tai Chdu M¥, 31 diém tai Chau Au va 1 diém tai Chau Phi.

4.2. Mang lw6i kinh doanh va hé thong phan phdi

Kinh doanh van tai hang khong 14 hoat dong co ban mang lai phan 16n ngudn thu
cho Vietnam Airlines. Két qua hoat dong vén tai hang khong tai Vietnam Airlines gdm két
qua tir hoat dong thuc hién van chuyén hang khéng thuong 18, hoat dong chuyén co, thué
chuyén do Hang hang khéng qudc gia Viét Nam thuc hién va tir hoat dong bay phuc vu
mot sb nganh kinh té - k¥ thuat (chup anh dia hinh, khao sat dia chat, trong rumg...) do
Cong ty bay dich vu Hang khong VASCO - mot cong ty truc thudc Vietnam Airlines dam
nhiém. Trong giai doan 2008-2013, doanh thu van tai hang khong chiém ty trong chu yéu
trong tong san xuat kinh doanh doanh thu (khoang 96,9%).

Trong nhitng nim qua, hé théng phan phdi va mang lu6i kinh doanh van tai hang
khong cua Vietnam Airlines dd dwoc chu trong phat trién dé diy manh kha ning cung tng

7Interlin§s: 1a hop ddng dugc 2 hay nhiéu hing ky két dé cong nhan chimg tir van chuyén 13n nhau, hing nay dugc
phép xuat vé trén chang bay hang khac va dugc chap nhan chuyén chd nhung khong dugc hién thi so hiéu chuyén
bay;

8SPA — special prorate agreement: 14 hgp dong song phuong, trong d6 céc hing tham gia gianh cho nhau cic muc gia
thanh toan wu dai trén cac ching bay ctia nhau theo cac diéu kién cu thé.

9 Codeshare 1a thoa thuin mot hing khai thic mot chuyén bay/dudng bay cu thé (hang khai thac), cho phép mot hing
khac (hang tham gia) dugc cong bd va ban trén cac chuyén bay cua hang Khai thac trén s6 hiéu chuyén bay cua hang
tham gia;
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dich vu va xam nhap thi truong. Hé thé)ng kénh ban ctia Vietnam Airlines hién nay bao
gdm cac kénh: (i) truc tiép tai cac phong vé thudc cac chi nhanh Vietnam Airlines & trong
va ngoai nude, va trén trang web cta Vietnam Airlines; (i) gian tiép qua cac dai ly, tong
dai ly duoc Vietnam Airlines chi dinh (PSA va GSA), hodc qua hé thong cac dai Iy BSP'?,
cong ty du lich (Tour Operator) tai cac thi truong.

Mang luéi kinh doanh ¢ nudc ngoai cua Vietnam Airlines c6 tam bao phu rong vé
dia ly tai Chau A, Chau Au, Chau Uc va khu vuc Bic My. Ttr chd chi c6 mot vai van
phong dai dién & nudc ngoai trong nhimg nim dau thanh lap, tinh dén 31/12/2013,
Vietnam Airlines d quan 1y 32 van phong chi nhanh & 20 nuéc va ving lanh thd, chi dinh
13 téng dai 1y tai nudc ngoai, tham gia BSP/ARC! tai 38 nudc va tién hanh hoat dong ban
thong qua toan bd hé thdng dai Iy BSP/ARC tai cic nudc nay.

Dbi v6i hé thdng kénh ban trong nude, Vietnam Airlines c6 03 chi nhanh trong
nuéc mién Bic, Trung, Nam dit tai Ha Noi, Pa Néng va Thanh phd HO Chi Minh. Cac chi
nhanh trong nudc c¢6 nhiém vu xuc tién thuong mai, phan phdi vé dén khoang 200 dai 1y
do céac chi nhanh nay quan 1y tai hau hét cac tinh thanh trong ca nudc.

Phu hop véi xu hudéng mua ban chung cua khach hang trong thoi dai cong nghé
thong tin phat trién manh, trong cac nim gan day, Vietnam Airlines di dau tu dé trién khai
hinh thtrc ban vé truc tuyén nham ting kha ning tiép can khach hang truc tiép va giam chi
phi ban. Doanh thu tir kénh tryc tuyén chiém khoang 6,3% tong doanh thu ban vé cua
Vietnam Airlines hién nay. Vé di¢n to duoc trién khai tir nam 2008 trén toan mang ludi
phan phdi ctia Vietnam Airlines va cho tit ca cac chuyén bay Vietnam Airlines khai thac.
Vietnam Airlines ciing dd ky hop ddng ban vé dién tir interlines v6i gan 90 hing hang
khong dbi tac, trong d6 c6 hop tic SPA véi 80 hing hang khong.

Hé thong dai Iy ban vé cua Vietnam Airlines v6i diac diém bao phu rong vé dia 1y va
16n vé sb luong, da dong gop khoang 90% doanh thu ban vé ciia Vietnam Airlines va la
kénh ban quan trong, gitip Hang tiép can duogc véi tat ca cac ddi twong khach hang khip
noi trén thé gi6i.

4.3. Tai san c6 dinh hiru hinh

Vietnam Airlines 1a doanh nghiép kinh doanh van tai hang khéng chiém thi phan s
mot tai Viét Nam vo1 mang ludi cac chi nhanh, van phong, don vi truc thudc, Cong ty con
trai rong trén dia ban cac tinh, thanh phd trong ca nudc va & nude ngoai. Do d6, quy md,
) luong, tai san st dung cho hoat dong kinh doanh cia Vietnam Airlines 1a rat 16n va
chung loai kha da dang. Vi dac thu cia hoat dong van tai hang khong, ngoai tai san la

10 BSP 1a mot h¢ thong dugc thiét ké dé tao thudn loi va don gian hoa viéc ban hang, bao cdo, thanh toan cua IATA.
! Aviation Reporting Corporation (ARC): 1a t6 chirc cung cap dich vu thanh toan giao dich ban vé giita Hing hang
khong va dai ly ban v¢ tai thi truong My.
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quyén st dung dat, hé théng tru s&, vin phong 1am viéc, nha xudng kho tang, thiét bi dién
tr, phuong tién van tai mat d4t, tai san hiru hinh c6 gia tri 1on nhét phuc vu cho hoat dong
kinh doanh, c6 vai tro quyét dinh su ton tai va phat trién cua Vietnam Airlines 13 doi tau
bay. Tai thoi diém 31/03/2013, tong gid tri tai san cta Vietnam Adirlines theo gié tri s6 sach
14 57.156 ty ddng, trong d6 gia tri tai san 1a may bay 1én t6i 32.691 ty ddng, chiém khoang
57% tong tai san.

Tinh hinh tai san ¢b dinh cua Vietnam Airlines theo sb liéu s sach ké toan tai thoi
diém XDGTDN va thoi diém két thuc ngay 31/12/2013 duoc tom luoc & bang sau:

Bang 4: Tai san c6 dinh tai ngay 31/03/2013

Domn vi: triéu dong

L. TSCD hitu hinh 9.749.504 3.803.732 5.945.772
1. May bay s hitu 7.832.195 2.717.860 5.114.335
2. Nha cira, vat kién trac 271.752 98.936 172.816
3. May moc thiét bi cac loai 484.928 215.419 269.509
4. Phuong tién van tai mat dat 742.653 510.644 232.009
5. Thiét b1 dung cu quan ly va

TSCD Khite g ci quan ly 417.976 260.873 157.103
IL. TSCD thué tai chinh 38.798.707 11.222.085 27.576.622
II1. TSCP vé hinh 371.683 140.561 231.122
Cllogi‘é‘frs’os)“ dung dat (dang theo 58.818 309 58.509
2. TSCP v6 hinh khac 312.865 140.252 172.613
Téng cong (I + [I+I1I) 48.919.894 15.166.378 33.753.516

Nguén: BCTC Céng ty me da kiém todn 31/03/2013 dwoc diéu chinh theo céng vin sé
103/KTNN-TH ngay 25/01/2014 cia Kiém toin Nha mede va khéng bao gom tai san
khong tinh vao gia tri doanh nghiép.
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Biang 5: Tai san c6 dinh tai ngay 31/12/2013

Domn vi: triéu dong

~ Chinglogithisin  Nguyngid Khfuhao  GTCL

I. TSCD hiru hinh 11.160.908 4.286.970 6.873.938
1. M4y bay s¢ hiru 9.343.240 3.207.173 6.136.067
2. Nha cira, vat kién trac 285.009 109.132 175.877
3. May moc thiét bi cac loai 430.923 202.268 228.655
4. Phuong tién van tai mat dat 855.143 609.808 245.335
5. Thiét bi dung cu quan 1y va TSCP khéc 246.593 158.589 88.004
I1. TSCD thué tai chinh 41.513.874  13.278.243  28.235.631
II1. TSCD v6 hinh 391.017 187.301 203.716
1. Quyén sir dung dit (dang theo ddi trén 57.054 - 57.054
s0)

2. TSCD vo6 hinh khac 333.963 187.301 146.662
Tong cong (I + II+I1I) 53.065.799  17.752.514  35.313.285

Nguon: BCTC Kiém todn Cong ty me 31/12/2013 va ¢ bao gom tai san khéng tinh vdo
gia tri doanh nghiép.
4.3.1  Déi tau bay

Tong sb tau bay ciia Vietnam Airlines dén thoi diém 31/03/2013 14 82 chiéc véi co
céu nhu sau:

Bang 6: Co ciu ddi bay tai thoi diém 31/03/2013

1 | Boeing 777 4 6 10 8,91
2 | Airbus A330 9 9 7,68
3 | Airbus A321 28 16 44! 2,8
4 | Airbus 3202 3 3 5,42
5 |ATR 72 9 5 14 5,42
6 | Fokker F70° 2 2

Tong cong 43 39 82 4,62

Ghi chii:' khong bao gdm 03 méy bay cho K6 thué; 2Doi bay A320 dimg khai thac tir 2013; 3 Doi bay F70: hién da
dung khai thac tr thang 5/2014.
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Tai thoi diém 31/12/2013, téng sb tau bay cua Vietnam Airlines 1a 83 chiéc, trong

d6 co cau nhu sau:

1 | Boeing 777 4 6 10 9,67
2 | Airbus A330 9 9 8,43
3 | Airbus A321 31 17 48 3,28
4 | ATR72 9 5 14 6,17

5 Fokker F70 2 2
Tong cong 46 37 83 5,34
Nguon: VNA

Qua trinh phat trién cac doi bay ciia Vietnam Airlines giai doan 2009-2013 nhu sau:

Bang 7: Thong tin vé cac ddi bay khai thac giai doan 2009-2013

Don vi: chiec

Dong may bay| Loai | Hinh thirc 2009 | 2010 | 2011 | 2012 | 31/12/2013
17 20 21 19 19
« | B777 | Thué tai chinh 4 4 4 4 4
280-300 gh¢ 5777 Thug khai thac 6] 6] 6 6 6
A330 | Thué khai thac 7 10 11 9 9
27 32 39 45 48
A321 | Mua 2 2 1 1 3
150-180 ghé | A321 | Thué tai chinh 12 13 21 26 28
A321 | Thué khai thac 3 7 7 13 17

A320 | Thué khai thac 10 10 10 5
13 16 16 16 16
AT7 | Mua 4 3 3 3 3
70 ghé AT7 | Thué tii chinh 5 6 6 6 6
AT7 | Thué khai thac 2 5 5 5 5
F70 | Mua 2 2 2 2 2
Tong cong 57 68 76 80 83
Nguon: VNA

4.3.2  Taisin co dinh khdc
Nha cira, vat kién tric: Chu yéu 13 tru so, vin phong lam viéc, nha xudng san
Xuét, trung tam huin luyén dao tao, cac kho hang hda, vat tu... cua Vietnam Airlines.
May méc thiét bi: Bao gdm cac hé théng xép hang tu dong, may rira may bay bang
ap luc, thiét bji hudn luyén bay, may phat dién, hé thong bao chay, hé thong cap nudc, hé
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théng mang may tinh, hé thong diéu hoa khong khi, thang may...

Phuwong tién van tii khac: Ngoai mdy bay va dong co mdy bay, phuong tién van
tai khac gém xe 6 t0, xe tai, dolly, xe dau kéo, xe cip lanh, xe vé sinh may bay, xe nang
hang, xe bang chuyén... phuc vu coéng tac van tai hang hoa tai cac chi nhanh, xi nghiép
thuong mai va hanh khach trong khu vuc san bay.

4.4. Dt dai

Téng sb dién tich dit Tong cong ty dang s dung tai thoi diém XDGTDN
(31/3/2013) 1a: 991.446,30 m?, tai thoi diém 31/12/2013 14 957.544,30 m2, co ciu nhu sau:

Bang 8: Co cau dat dai Tong cong ty dang quan ly

1 | bat dugc Nha nude giao 246.118,00 | 24,8 224.500,50 | 23,7
a | C6 thu tién sir dung dat ldu dai 15.447,30 | 16| 14.75860| 1,5
b | Khéng thu tién sir dung dat 209.741,90 | 21,1 209.741,90| 22,2
2 ?ﬁ;ﬁg&Nha nude cho thug tra tien 76627710 77.3| 733.043.80| 76,6

Téng cong 991.466,30 | 100,0 | 957.544,30 | 100,0

Nguon: VNA

Thong tin vé tinh hinh quan Iy va st dung dit dai tai cac don vi sir dung nhu sau:

4.4.1 Tinh hinh quén Iy, siv dung dit tai Cong ty me - Vietnam Airlines

Tai thoi diém XDGTDN, Cong ty me - Vietnam Airlines dang quéan 1y 37 co so dat
VOl téng dién tich 1a 301.902,3 m?, dugc phan loai nhu sau:

d Pit duoc Nha nude giao ¢ thu tién sit dung dét 1au dai: 07 co sé dat nim ngoai
khu vuc cang hang khong, sin bay véi tong dién tich 8.456 m?
d P4t thué tra tién hang nam: 30 co sé dat voi tong dién tich 293.446,3 m?, trong do:

- Pat trong san bay: 75.336,3 m? (5 dia diém);

- Pat ngoai san bay: 218.110 m? (25 dia diém)

Tai thoi diém 31/12/2013, Vietnam Airlines da chuyén giao 02 co s dat ngoai san
bay tai Thanh phé Ho Chi Minh (tong dién tich 2.822,2m?) cho dia phuong quan 1y theo
dung phuong an sir dung dat di dugc phé duyét.

Hién nay, cac co s& dat duoc Vietnam Airlines sir dung dang muc dich, khong c6
dién tich dat doi du phai xir Iy theo quy dinh. Phan 16n dién tich dat 14 thué dai han cia
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Nha nudc tra tién hang ndm, sé con lai 1d mua quyén st dung dat hoic duoc Nha nudc
giao dit.

4.4.2 Tinh hinh quéin Iy va siv dung dit tgi Cong ty TNHH MTV Xing dau
Hang khong Viét Nam (VINAPCO)

Tai thoi diém c6 phan hoa Cong ty me - Vietnam Airlines, VINAPCO quan 1y 36
co s& dat voi tong dién tich 14 293.990,45 m? dat. Trong do:

J Pat khong tiép tuc sir dung sau CPH Vietnam Airlines: gdm dat trong khu vuc du
an Cang Hang khong qudc té Noi Bai va dat thudc hé thong kinh doanh xing dau mait dat
ciia VINAPCO dugc chuyén giao cho Tong cong ty Dau Viét Nam - PV Oil theo Hop
ddng chuyén giao ky ngay 26/6/2014: 16 co so dat v6i tong dién tich 13 42.561,7m?

d Pit VINAPCO tiép tuc st dung sau cd phan hoa: 20 co s¢ dat voi tong dién tich 1a
251.428,75m? dat, duoc phan loai nhu sau:

- Pat duoc Nha nudc giao: 03 co s dat véi tong dién tich 6.302,6m?

- DAt thué tra tién hang ndm: 17 co sé dat voi tong dién tich 245.126,15m?, trong d6:

o Dét trong san bay: 135.992,0 m? (10 dia diém);

o Dét ngoai san bay: 109.134,2 m? (7 dia diém)

4.4.3 Tinh hinh quén Iy va si dung dit tai Cong ty TNHH MTV Ky thudt mdy
bay (VAECO)

Tai thoi diém 31/3/2013, VAECO dang quan 1y 05 co so dat déu nam trong khu vuc
cang hang khong sin bay, véi tong dién tich 1a 395.573,5m? dat. Trong do:

d Pit duoe Nha nude giao st dung khong thu tién sir dung dat: 02 co so dat véi tong
dién tich 209.741,9m?

d Pt thué tra tién hang nam: 03 co s dat v6i tong dién tich 185.831,6 m?
Hién nay, VAECO van dang tiép tuc quan 1y va st dung cac khu dt trén.

Thong tin chi tiét vé dja chi, dién tich, muc dich su dung ting khu dat dugc chi tiét
tai Phu luc 02.
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PHAN 3: TINH HINH VA KET QUA HOAT PONG KINH DOANH
TRUOC KHI CO PHAN HOA

1. HOAT PONG KINH DOANH CUA CONG TY ME - TONG CONG TY
HANG KHONG VIET NAM GIAI POAN 2008-2013

1.1. Tinh hinh hoat dong kinh doanh ciia Cong ty me - Tong cong ty HKVN
giai doan 2008 - 2013

1.1.1 Co ciu doanh thu

Véi linh vuc hoat dong cdt 161 13 van tai hang khong, ngudn doanh thu cua Vietnam
Airlines - chu yéu c6 duogc tu: (1) hoat dong van tai hang khong truc tiép nhu: dich vu van
chuyén hanh khéach, hanh 1y; van tai hang hoa, buu kién, hoat dong cho thué chuyén co,
thué chuyén v.v... ciia Vietnam Airlines va Cong ty Bay dich vu hang khong (don vi truc
thudc Vietnam Airlines - VASCO) va (ii) doanh thu cac hoat dong phu trg van tai. Vé co
ciu doanh thu, hoat dong van tai hang khong dong gop phan 16n vao tong doanh thu cia
Cong ty me (ty trong binh quan nam 2008-2013 13 96%), trong d6 chil yéu 13 hoat dong
van tai hanh khach, hanh 1y. Ty trong binh quan hoat dong van tai hanh khach, hanh 1y
(bao gdm céa phu thu nhién liéu, bao hiém, hoan hiy doi vé) chiém 89,7% doanh thu van
tai hang khong va chiém 86,4% tong doanh thu cho giai doan 2008-2013. Ty trong binh
quan hoat dong van tai hang hoa, buu kién chiém 8,9% doanh thu véan tai hang khong va
chiém 8,6% tong doanh thu cta céng ty me cho ca giai doan. Chi tiét doanh thu theo cac
mat hoat dong ctia Vietnam Airlines - trong 05 nam trudc cd phén héa dugc thé hién &
Bang 9.

Trong giai doan 2008-2013, doanh thu cia Vietnam Airlines tang trudng trung binh
19,7%/nam, trong d6 doanh thu tir van tai hang khong va doanh thu hoat dong phu trg van
tai ting truong trung binh 1an luot 13 19,9% va 20,1%. Doanh thu cta Cong ty me trong
nam 2009 giam 8,2% so v&i 2008. Nguyén nhan 1a do trong nam 2009, nén kinh té thé gi6i
suy thodi, kéo theo nhu cau di lai gidm 10 rét, dac biét 1a thi truong quéc té, khién san
lvong van chuyén khach qudc té - ngudn khiach dem lai doanh thu cao cho Vietnam
Airlines gidm 8% so v&i nam 2008. Thém vao do, nam 2009, Vietnam Airlines khong con
khoan doanh thu tir phy thu nhién liéu noi dia (ndm 2008 khoang 200 ty dong). Nhimng
nam tiép theo, doanh thu cua Vietnam Airlines c6 sy phuc hdi 4n tuong, dac biét 1a ndm
2010, 2011 voi toe do tang truong twong tng 1a 53,5% va 26%. Diéu nay c6 dugce 1a do tac
dong kép tir viéc nén kinh té c6 nhitng budc phuc hdi déang ké, 1am ting san luong khach
nodi dia va qudc té (1an lugt 30% va 33% trong nam 2010); dong thoi tir thang 4/2011, Bo
Tai chinh d3 diéu chinh chinh sach gi4 trin ndi dia (ting 20%). Ngoai cac yéu t6 khach
quan, murc ting truéng an tuong ctia doanh thu nim 2010 ciing dén tir viéc Ban lanh dao
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Téng cong ty di kip thoi nim bit dugc thoi co va mé thém mot loat dudng bay méi. Tong
s6 duong bay mo thém niam 2010 1 7 dudng bay quédc té va 8 dudng bay noi dia. Sang
nam 2013, tbc d6 tang doanh thu véan tai hang khong 1a 6% so voi ndm 2012, thap hon
mirc binh quin cic nim trudc. Nguyén nhan 1a do doanh thu trén mét sb thi trudng trong
diém bi anh hudéng do sy giam gia cta cac dong tién chu chdt trong rd tién té cta Vietnam
Airlines nhu JPY, AUD, KRW... Bén canh cac yéu t& vé ty gia, doanh thu trung binh
giam trén nhiéu duong bay khu vuc va duong bay Chau Au do canh tranh cao tai thi
truong khu vuc Dong Nam A va trén cac dudng bay Chau Au ciing anh huong dén doanh
thu qudc té. Mic du téc do ting doanh thu ctia nam 2013 c6 giam so véi tée do ting doanh
thu binh quan cua giai doan, tuy nhién xét vé quy mo, doanh thu nim 2013 d3 ting gap 2
1an so v6i nhitng ndm 2008-2009 (nim xay ra khung khoang kinh té).

Hinh 3: Co cdu va ting truéng Doanh thu theo linh vure ciia Vietnam Airlines

giai doan 2008-2013
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Nguén: BCTC Céng ty me VNA da kiém todn nam 2008-2013
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Bang 9: Doanh thu hoat dong kinh doanh ciia Cong ty me - Vietnam Airlines trwéc c6 phin héa

Don vi: triéu dong

A | Tong doanh thu 25.277.008 23.202.718 35.604.454 44.874.845 49.577.019 52.828.835
I. | Doanh thu Vén tdi hang khéng 23.979.934 21.922.250 33.943.447 43.234.000 48.453.993 51.366.955
1 | DT van tai hanh khach, hanh ly 21.974.817 20.037.708 30.499.337 38.623.615 43.064.227 45.407.388
2 | DT van tai hang hoa, buu kién 2.200.578 1.764.709 3.142.849 4.000.781 4.380.574 4.376.687
3 | DT chuyén co, thué chuyén 95.391 119.833 301.261 346.598 521.18 924.309
4 | DT khéc -290.852 488.012 658.571
II. | Doanh thu hoat dong phu trg van tai 1.297.074 1.280.468 1.661.007 1.640.845 1.123.026 1.461.880
1 | DT phuc vu k¥ thuat, thwong mai 568.859 538.512 599.022 687.008 720.212 775.221
2 | DT hoa hong 61.436 44.926 55.019 47.205 50.136 39.928
3 | DT vé ban khong sir dung/DT cho thué tai san 434.344 350.024 419.535 484.989 168.249 441.965
4 | DT hoat dong phu trg van tai khac 232.435 347.006 587.431 421.643 184.429 204.766
B | Céc khoan giam tri DT -84.708 -141.814 -262.584 -347.161 -434.895 -368.775
C | Doanh thu thuin 25.192.300 23.060.904 35.341.870 44.527.684 49.142.124 52.460.060

Nguon: BCTC Céng ty me VNA dd kiém todn nam 2008-2013. S6 liéu doanh thu vin tdi hanh khdch, hanh b/hang héa, buu kién bao gom
cd 1é phi hoan hity d6i vé, phu phi bdo hiém, xdng dau.
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a. Hoat dong van tii hang khong
M Hoat dong van chuyén hanh khach

Giai doan 2008-2013, san lugng van chuyén hanh khach cia Vietnam Airlines dat
72,8 triéu luot khach, trong d6 63% la khach noi dia va 37% la khach qubc té. Luong
khach van chuyén nam 2013 dat 15 triéu luot khach, cao gap 1,7 1an so v&i nam 2008. Téc
d6 tang truong khach van chuyén binh quan ca giai doan 2008-2013 dat 10,9%/nam, trong
d6 noi dia tang trudong 10,8% va qudc té ting 11,2%.

Nang luc cung ung ctua Vietnam Airlines trong giai doan 2008-2013 dat muc tang
truong binh quan 10,3%/nam, trong d6 tai ndi dia tang 10,7% va tai qudc té ting 10,2%.
Tai thoi diém cudi naim 2013, tong tai cung ing todn mang ctia Vietnam Airlines (ghé luan
chuyén) dat 31.648 triéu ghé.km, trong d6 noi dia dat 8.604 triéu ghé.km va qudc té 1a
23.044 tridu ghé km.

Téc do ting truong binh quan hang nim ctia hanh khach luan chuyén noi dia l1a
10,2%, khach quéc té 1a 11,5% va toan mang dat 11,1%. Luan chuyén hanh khach thuc
hién nam 2013 dat 25.098 tri¢u khach.km, tang 70% so v6i nam 2008.

Heé s6 str dung ghé trung binh giai doan 2008-2013 dat 81% ddi véi mang ndi dia,
74% d6i v6i mang qudc té va toan mang dat mirc binh quin 76%. Pic biét, ghé suat qudc
té ndm 2013 dat 78,7% 1a mirc cao nhat tir trudc toi nay cta Vietnam Airlines.

Nam 2013, hanh khach van chuyén trén cac duong bay qudc té va ndi dia cia Viét
Nam dat 28,95 triéu lugt khach, trong d6 khach Vietnam Airlines van chuyén dat té)ng
cong 15 tri€u luot khéch, chiém 51,8% thi phén van chuyén (gém 9 triéu khach noi dia va
6 triéu luot khach qudc té).

Bang 10: Két qua hoat dong van chuyén hanh khach giai doan 2008-2013

Chi tiéu Thi trweong | 2008 2009 2010 2011 2012 2013
Khéch luan chuyén Noi dia 4283 | 4984 | 6.428 | 6.906| 6.423 6.969
(RPK, triéu khach Quoc té 10.520 | 9.671 | 12.742 | 14.185 | 16.269 | 18.129
km) Toéng mang | 14.803 | 14.655 | 19.169 | 21.091 | 22.692 | 25.098
Ghé luan chuyén Néi’ dia, 5181 6.165| 7.974| 8.542| 8.154 8.604

. z Quoc té 14.202 | 13.881 | 17.053 | 20.014 | 21.586 | 23.044
(ASK, triéu ghé km) 2
Tong mang | 19.383 | 20.046 | 25.026 | 28.556 | 29.740 | 31.648
Hé sb chuyén chd Noi dia 82,7% | 80,8% | 80,6% | 80,8% | 78,8% | 81,0%
hanh khach Qudc té 741% | 69.7% | 74,7% | 70,9% | 75.4% | 78,7%
(load factor, %) Téng mang | 76,4% | 73,1% | 76,6% | 73,9% | 76,3% | 79,3%
Khéach van chuyén Noi dia 5,4 6,3 8,1 8,9 8,3 9,0
(triéu luot khach) Qudc té 3,5 3,1 4,2 4,8 53 6,0
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Téng mang 8,9 9.4 12,3 13,6 13,6 15,0
Noi dia 78,7% | 74,1% | 79.1% | 75,5% | 70,6% | 63.2%
Thi phan (%) Qudc té 38.2% | 35,0% | 39,1% | 40,1% | 39,9% | 40,6%
Téng mang | 55,6% | 54,0% | 58,5% | 57,7% | 54,4% | 51,8%
Nguon: VNA

M Hoat dong van tai hang hoa

Téng khoi lwong hang héa Vietnam Airlines da van chuyén trong giai doan 2008-
2013 dat hon 998 nghin tan, trong d6 hang héa van chuyén noi dia dat gﬁn 600 nghin tan
va hang hoa van chuyén qudc té dat hon 400 nghin tin. San luong hang hoa van chuyén
nam 2013 dat khoang 184 nghin tan, bang 144% khdi luong van chuyén ciia nim 2008.
Téc d6 ting trudng hang hoa van tai binh quan ca giai doan 2008-2013 dat hon 7,6%/nam,
trong d6 ndi dia ting 4,8% va qudc té ting 11,2%.

San lwong hang héa ludn chuyén giai doan 2008-2013 ting truéng binh quan
12,0%/nim, trong d6 hang hoa luan chuyén ndi dia ting binh quan 5,6%, luan chuyén
hang héa qudc té ting 14,0%. Luan chuyén hang hoa thuc hién nam 2013 dat khoang
522.074 nghin tan km, hé s chuyén cho dat 65,5%, ting 4 diém so véi nam 2012.

Vietnam Airlines gan nhu chiém ty 18 tuyét dbi trong thi phan van chuyén hang hoa
bang duong hang khong tai thi truong nodi dia Viét Nam, voi muc thi phan trung binh trong
5 nam 2008-2013 dat x4p xi 90%. V¢é thi phan van chuyén hang hoéa qudc té, Vietnam
Airlines chiém 17% san lugng van chuyén nam 2013.

Bang 11: Két qua hoat dong van tai hang hoa giai doan 2008-2013

S6 lwong hang Noidia | 76.704 | 85.462|109.899 | 112.806 | 115.715 | 100.784
héa luan chuyén Quéc té | 219.283 | 207.509 | 305.719 | 299.219 | 363.908 | 421.290
anT)K nghin tn | Téng mang | 295,987 | 292.971 | 415.618 | 412.025 | 479.623 | 522.074
Téng tai cung Noidja | 154.768 | 190.858 | 255.829 | 260.519 | 204.123 | 177.499
mg km Quécté | 393.041 [370.621 [ 473.933 | 586.162 | 605.260 | 619.575
li‘;“nT)K’ nghin n | Téng mang | 547,809 | 561.479 | 729.762 | 846.681 | 809.383 | 797.074
o6 chrvn ohe | Noidia | 49.56% | 44.78% | 42.96% | 43,30% | 56,69% | 56,78%
E? Sohc, “yojnc Ol Qubcté | 55.79% | 55,99% | 64,51% | 51,05% | 60,12% | 68,00%
ang hoa (%) Téng mang | 54,03% | 52,18% | 56,95% | 48,66% | 59,26% | 65,50%
San luong hang Noéidia | 77.403| 87.310]112.707 | 119.072 | 102260 | 97.726
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Chi tiéu Thi trwong | 2008 2009 2010 2011 2012 2013
hoa Quéc té 51.008 | 44.615| 68.537| 71.813 | 79.983 | 86.880
vén chuyén (tan) Toéng mang | 128.411 | 131.925 | 181.244 | 190.885 | 182.243 | 184.606
Noi dia 88% 84% 91% 92% 91% 75%
Thi phan Quéc té 20% 18% 21% 21% 19% 17%
Tong mang 37% 38% 40% 40% 34% 29%

Nguon: VNA

Ty

M Hoat dong thué chuyén co, thué chuyén

Bén canh hoat dong bay thuong I¢, Vietnam Airlines cling déy manh hoat dong cho
thué chuyén co, thué chuyén trong nhitng nim tré lai day. S6 chuyén bay cho thué chuyén,
thué chuyén co thuc hién trong giai doan 2008-2013 dat 3.513 chuyén bay, trong d6 noi
dia 12 89 chuyén va qudc té 3.424 chuyén. Doanh thu hoat dong thué chuyén tir nim 2008
dén nim 2013 dat hon 87,8 triéu d6 la My, trong d6 chii yéu 1a thu tir cac chuyén bay qudc
té (chiém trén 98% tong doanh thu thué chuyén).

b. Hoat dong phu tr¢ van tai

Doanh thu tir cac hoat dong phu trg van tai hang khong ctia Vietnam Airlines bao
gém: Doanh thu tir hoan, huy ddi vé, doanh thu phuc vu thwong mai ciia 3 Xi nghiép
thuong mai mat d4t va doanh thu khéac.

Trong nhitng nim qua, hoat dong phu tro van tai dong gop tir 3,3% dén 5,5% tong
doanh thu cta Vietnam Airlines. Tuy chiém ty trong nhé trong co ciu doanh thu, nhung
day 1a mang hoat dong quan trong nham cung cip dich vu dong bo trong ddy chuyén van
tai hang khong cua Vietnam Airlines, gop phan hd tro va nang cao hiéu quéa hoat dong van
tai hang khong. Doanh thu hoat dong phu trg van tai cia Vietnam Airlines dat murc tang
truong binh quin 20,1%/nam trong giai doan 2008-2013. Nam 2013, doanh thu hoat dong
phu tro van tai 1a 1.461 ty dong, ting 12,7% so véi nim 2008.

1.1.2  Co ciu chi phi

Ty trong binh quéan cua téng chi phi trong giai doan 2008 — 2013 chiém 99,5% tong
doanh thu va thu nhap khac cta Vietnam Airlines. Tong chi phi hoat dong kinh doanh binh
quan cua Vietnam Airlines trong giai doan 2008-2013 1a 40.210 ty dong/nim, ting binh
quan 16,6%/nam - thip hon mirc d6 ting truong doanh thu thuan cia cing giai doan nay
(doanh thu ting binh quan 19,7%/nam). Trong giai doan 2008 - 2013, da co su chuyén
dich v& co cdu chi phi theo huéng giam ty trong chi phi tai chinh, chi phi nhan céng, chi
phi nguyén vét liéu, ting ty trong chi phi khau hao, chi phi dich vu mua ngoai. Chi phi
SXKD khéc va céc chi phi khac nhin chung déu khong c6 bién dong qua 16n vé ty trong.
Chuyén dich 16n nhit trong co cau chi phi 1a viéc chi phi nguyén vat liéu giam tir gan 43%
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xudng con gan 38%, chi phi tai chinh cling giam tir 10,1% xudng 4,7%, nguoc lai chi phi
mua ngoai ting ty trong tir gan 33% lén 43%. Mot trong nhiing nguyén nhan chinh giy ra
su chuyén dich ty trong co cdu chi phi ctia nguyén vét liéu giam trong giai doan 2008 —
2013 trong khi ty trong chi phi dich vu mua ngoai tang 1a do Vietnam Airlines thyc hién
chinh sach ké toan phan loai lai chi phi suat an tir chi phi nguyén vat liéu sang chi phi mua
ngoai tir ndm 2011. Co cau chi phi hoat dong kinh doanh giai doan 2008-2013 nhu sau:
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Vietnam Airlines

Bang 12: Co c4u chi phi hoat dong kinh doanh 2008-2013

Don vi: triéu dong

S;ihgﬁi nguyén 11.521.684 | 42,7% | 8.336.485 | 34,0% | 13.492.375 | 36,3% | 17.716.036 | 37,1% | 19.597.055 | 38,4% | 20.351.127 | 37,8%
S;llig phi  nhdn 2.166.473 8,0% | 2.027.989 83% | 2.719.841 7,3% | 3.842.864 81% | 3.891.898 7,6% | 3.848.668 7,1%
Khéu hao TSCD 1.474.144 5,5% | 1.560.442 6,4% | 1.791.117 4,8% | 2.170.835 4,6% | 2.796.099 5,5% | 3.419.139 6,3%
r(rjlllllla fllglf);;iCh VU 8.843.414 32,8% | 10.370.347 | 42,2% | 16.177.006 | 43,5% | 20.572.521 | 43,1% | 21.559.145 | 42,3% | 23.108.030 | 42,9%
g}gc phi. SXKD 220.821 0,8% 305.837 1,2% 406.181 1,1% 726.170 1,5% | 1.022.966 2,0% 567.115 1,1%
Chi phi tai chinh | 2.727.971 | 10,1% | 1.923.164 7,8% | 2.553.563 6,9% | 2.642.848 5,5% | 2.069.046 4,1% | 2.527.711 4,7%
Chi phi khac 34.286 0,1% 29.662 0,1% 32.185 0,1% 37.652 0,1% 38.456 0,1% 37.668 0,1%

Téng cong 26.988.793 100% | 24.553.926 100% | 37.172.268 100% | 47.708.926 100% | 50.974.665 100% | 53.859.458 100%

Nguon: Bdo cdo tai chinh Céng ty me VNA kiém todn 2008-2013

. Lo . . R R Lo R . ~:BSC
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a. Chi phi nguyén vat li¢u

Nguyén vat li€u chinh phuc vu cho hoat dong ctia Vietnam Airlines chu yéu la
nhién liéu may bay (Jet A-1), nhién liéu cho phuong tién van tai mat dat (xang, dau) va
dau m& phu, trong d6 Jet A-1 chiém ty trong chu yéu ca vé sb luong va gia tri. Ty
trong chi phi nguyén vat liéu trong giai doan 2008-2013 chiém binh quan 37,7% tong
chi phi hoat dong trong giai doan nay va dimg thir 2 v& gia tri cac nhém chi phi theo
yeu to.

Ngudn nguyén vt lidu

Nhién liéu may bay tai cic sin bay trong nudc dugc cung cip bai Cong ty
TNHH MTV Xiang dau Hang khong Viét Nam (VINAPCO) — Cong ty con cua
Vietnam Airlines, tai cac san bay ¢ nudc ngoai duoc cung cdp bdi cac nha cung cip
nudc ngoai. Mot s6 nha cung cap nhién liéu nudc ngoai chii yéu ciia Vietnam Airlines
nhu: Shell Aviation, Sinopec Hongkong, Petronas Dagangan Berhard, Chervon, JX
Nippon, CNAF, Nanjing Air Fuel, Shanghai Pudong Internation Airport Aviation Fuel
Supply Co Ltd...

Sw 0n dinh cia nguon nhién liéu

Véi loi thé c6 cong ty con 1a nha cung cap nhién liéu chinh trong nudc, ngudn
cung nguyén vat liéu cua Vietnam Airlines kha 6n dinh. VINAPCO 14 mdt trong s hai
doanh nghiép cung cip nhién liéu hang khong Jet A-1 tai Viét Nam, chiém trén 90%
thi phan. VINAPCO nhap khau nhién liéu hang khong Jet A-1 tir nha may loc dau
Dung Quiét, cdc nha may loc dau ndi tiéng chat luong trong khu vuc chau A (Trung
Qudc, Thai Lan, Singapore) va tir cic nha cung ung ndi tiéng trén thé gidi nhu Shell,
Sinopec, dong thoi cung cip dich vu tra nap nhién liéu cho may bay ciia cac Hang
hang khong noi dia va qubc té ¢ hoat dong trong lanh thd Viét Nam tai cac san bay
khu vuc mién Béc, mién Trung va mién Nam. Nhién liéu nhap khau dugc VINAPCO
mua. Ngudn nhién liéu Vietnam Airlines nhap tir VINAPCO c6 chit luong dap tng
Tiéu chuan Qudc gia TCVN 6426 va yéu cau chat lugng nhién liéu hang khong dung
cho hé théng hoat dong chung (AFQRJOS) do to chirc quéc té JIG (quy dinh cua Hiép
hdi cac nha cung ung nhién li¢u hang khong) ban hanh.

Anh huwéng ciia gia ca nhién liéu t¢i doanh thu, loi nhuin

Gia nhién liéu bay 1a mot trong cac yéu t6 trong yéu trong co cdu gia cudc van
chuyén ciia Vietnam Airlines. Tai vin ban s6 2967/QD-BTC ngay 6/12/2011, B Tai
chinh d& ban hanh mirc t6i da khung gia cudc van chuyén hanh khach hang pho thong
trén cac duong bay ngi dia. Co ché nay da tao su linh hoat tdt hon cho cac hang hang
khong trong nudc trong viéc quyét dinh gia cudc van chuyén. Tuy nhién, cac hing
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hang khong, trong d6 c6 Vietnam Airlines rat kho khin trong viée ting gia cudc van
chuyén khi gia nhién liéu may bay ting do chinh sach 4p tran gia cude van chuyén va
su sut giam nhu cau di lai bang duong hang khéng cua ngudi dan Viét Nam.

Chi phi nhién liéu may bay chiém ty trong 16n nhat trong tong chi phi hoat dong
kinh doanh theo yéu t6 chi phi cia Vietnam Airlines. Ty trong chi phi nhién liéu may
bay trung binh trong giai doan 2008-2013 1a 34,1%, ty trong trong 03 nim gain nhét
ludn dao dong quanh murc trén 37%. Do do, gia nhién li¢u may bay 1a mgt trong nhiing
nguyén nhan chinh tdc dong t61 chi phi nhién li¢u ciia Vietnam Airlines. Sy tang gia
nhién liéu may bay phu thudc vao bién dong gia dau tho thé gii va nhin chung chiu
anh huong boi mot sé yéu td sau:

(i) trang thai dy trir ddu mo cta cac nude 16n, tinh hinh cung cau trén thi trudng
dau mo thé gioi;

(ii) cac chinh sach, quyét dinh cta t6 chic cac nude xuat khau dau mé OPEC;

(iii) tinh hinh thi trudng tai chinh thé gidi va bién dong gia tri dong d6 la My;

(iv) cac yéu tb bat kha khang nhu thién tai, dich hoa, xung dot vii trang...

Tir ndm 2008 dén nam 2012, chi phi nhién liéu ctua Vietnam Airlines ting déu
qua cac nam, chi riéng nam 2009 chi phi nhién li¢u giam so véi ndm 2008, nguyén
nhan chu yéu 1a do bién dong gia dau thé gii tir mic binh quan 130 USD/thung vao
nim 2008 xudng mirc binh quan 72 USD/thiung nim 2009. Gia diu binh quan tir nim
2010 dén 2012 1an luot 12 92 USD/thung, 117 USD/thung va 130 USD/thung. Nim
2013, gia dau binh quan giam 5,8%, Xuéng con 122,5 USD/thung Jet A-1, theo do, chi
phi nhién liéu cua Vietnam Airlines cling giam twong tng tir 21.180 ty déng nam 2012
xudng con 20.289 ty dong (tuong dwong mirc giam 4,2%).

Ngoai cac yéu td trén, gia mua nhién liéu may bay cta Vietnam Airlines con
chiu tac dong cua bién dong ty gia gitta ddng USD va ddng Viét Nam, thué nhap khau
va thué moéi trudng. Trong giai doan 2008-2013, déng Viét Nam c6 xu hudng mat gia
so voi dong d6 la My lam ting chi phi nhién liéu tinh theo dong Viét Nam cuia
Vietnam Airlines. Thué nhap khéu nhién liéu bay dugc thuc hi¢n theo quy dinh ctia B
Tai chinh tai ting thoi diém nhap khau (tai thoi diém hién hanh la 7% theo Théng tie
s6 16661/BTC-CST ngay 29/11/2012 ciia Bé Tai chinh). Thué bao vé méi trudng hién
hanh 1a 1.000 dong/lit (theo Ludt thué bdo vé mdi trwong va Nghi quyét sé
1269/2011/UBTVQHI12 ngay 14/7/2011).

Bén canh gid nhién li¢u tang cao, viéc gia tang san lugng khai thac tau bay do
thuc hién cac ké hoach mé rong mang bay, ting chuyén bay ciing lam cho chi phi
nhién liéu tdng. Trong giai doan 2008-2013, san luong gio bay khai thac ctia Vietnam
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Airlines tang binh quan 12%/nam.

Dé giam thiéu rui ro bién dong gia nhién liéu may bay, tir nim 2010, Vietnam
Airlines d3 chinh thirc trién khai thuc hién bao hiém rui ro gia nhién li€u (fuel
hedging) véi cac ngan hang nhu Citibank, Techcombank, ANZ.... Chinh sach bao
hiém gia nhién liéu cia Vietnam Airlines cho phép hiang duoc bao hiém tir 35-45% san
luong nhién li€u tiéu thu. Nho st dung cong cu bao hiém gid nhién li¢u, chi phi nhién
lidu d3 tiét kiém duoc cua Vietnam Airlines trong 3 ndm gan nhit 13 214 ty déng. Ddi
v6i cac dudng bay qubc té, tiy thudc vao quy dinh cia timg nude, Vietnam Airlines
thuc hién chinh sach thu thém phu thu nhién li¢u trén cac vé ban khi gid nhién liéu
tang cao.

Ngoai bién phap trén, dé giam chi phi nhién liéu bay, Vietnam Airlines d3 phdi
hop voi IATA trién khai triét dé chuong trinh bay tiét kiém nhién liéu. Dong thoi,
Vietnam Airlines thuong xuyén trién khai cac bién phap nhu: diéu hanh linh hoat lich
bay, co ciu va san lugng gid bay, chii dong giam bét tai cung Gng trén cac dudng bay
c6 nhu cu giam ciling nhu tdn dung ting tai khi c6 co hoi dé ting doanh thu trén co s&
Chi phi can bién/Doanh thu c4n bién (MC/MR). Viéc diéu hanh san phim duoc thuc
hién linh hoat va chu dong theo tirng ngay bay, timg chuyén bay trén co sé nhu cau thi
truong nhung van tiét kiém t6i da chi phi khai thac, tir 46 gdp phan ting hé sb st dung
ghé trén cic mang bay.

b. Chi phi mua ngoai

Chi phi dich vu mua ngoai 1a nhém chi phi chiém ty trong 16n nhat (dao dong tir
32,8%-43,5% so v6i tong chi phi hang nidm, ty trong binh quan 1a 41,1%), chi phi dich
vu mua ngoai tang trong 03 nim gin day 13 do chinh sach ké toan phan loai lai chi phi
sudt an tir chi phi nguyén vét liéu sang chi phi mua ngoai tir nim 2011 cta Vietnam
Airlines. Chinh diéu nay da gay ra su chuyén dich ty trong co cdu chi phi cua nguyén
vat li¢u gidm trong giai doan 2008 — 2013 trong khi ty trong chi phi dich vu mua ngoai
tang.

Chi phi dich vu mua ngoai bao gdm cac ndi dung chi nhu: chi phi thué may bay,
thué dong co, thué chuyén, mua chd, mua tai, chi phi phuc vu k¥ thuat, phuc vu
thuong mai mat dét, diéu hanh bay, ha cAt canh, chi phi bao hiém, chi dich vu phuc vu
hanh khach (suit an, dd udng, dung cu phuc vu hanh khach, vat tu vé sinh may bay,
thué xe, san dd, cau dan khach va cac khoan chi phuc vu hanh khach khac) va céac
khoan chi dich vu mua ngoai khac (kiém toan, tr van, dién nuéc, thong tin lién lac...).
Chi phi dich vu mua ngoai nam 2013 1a 23.108 ty ddng, ting 1.548 ty dong (twong
duong muc tang 7,2%) so véi nam 2012, trong doé chi phi phuong tién van tai thué
ngoai tang 13%. Nguyén nhan chinh 1a do Vietnam Airlines thyc hién thué may bay,
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dong co, mua chuyén/tai/chd, thué chuyén/tai/chd trong qua trinh ting san luong cung
ung ra thi truong.

c. Chi phi khac

Chi phi nhan céng va chi phi khu hao tai san ¢ dinh chiém binh quan lan luot
13 7,7% va 5,5% tong chi phi hang nim trong giai doan 2008-2013. Trong thdi ky nay,
mdi nim, Vietnam Airlines chi khoang 3.000 ty déng cho nhin cong va hach toan
khoang 2.200 ty ddng chi phi khau hao tai san ¢ dinh. Chi phi khau hao TSCD nim
2013 1a hon 3.400 ty dong, ting 22,3% (tuong dwong 623 ty dong) so voi nam 2012 do
Vietnam Airlines nhan thém va dua vao sit dung mdy bay mdéi. Tuy san lugng dich vu
cung ung ra thi truong trong ndm 2013 tang lén, khodn muc chi phi nhan cong nam
2013 khong tang tham chi con giam so v6i nam 2012 (bang 93.69% chi phi nhan cong
nam 2012). Piu d6 cho thdy Tong cong ty da thuc hién tot cac chinh sach tiét kiém
chi phi nhin céng va ting ning suit lao dong.

Trong giai doan 2008-2013, chi phi tai chinh chiém ty trong 5 — 10% tong chi
phi va ¢6 xu huéng giam dan vé ty trong. Chi phi tai chinh ndm 2013 13 2.527 ty ddng,
tang 459 ty dong (tuong duong 22,2%) so v6i nam 2012, trong d6, chi phi 13i vay, phi
tién vay 1a 1.229 ty ddng, chi phi chénh léch ty gia 1a 1.126 ty dong. Viéc chu dong
duge ngudn thu ngoai té, trong d6 ngudn thu tir USD chiém 6,37%, ngoai té khac
chiém 43,41% va tir VND chiém 49,89% % gitip Vietnam Airlines dap tng dugc mot
phan nhu ciu ngoai té thanh toan.

Chi phi vbn binh quan cta toan bd cac khoan vay nodi va ngoai té quy Viét Nam
Déng ciia Vietnam Airlines nam 2013 1a 4,2%/nam. Véi loi thé duoc bao 1anh cua céac
t6 chirc tin dung xuét khau Chau Au (ECAs) dbi véi cac khoan vay von mua may bay
Airbus nén chi phi 13i vay ctua Vietnam Airlines twong ddi 6n dinh va c6 tinh canh
tranh.

1.1.3 Trinh do cong nghé
a. Hé thong cong nghé thong tin

Vai tro cia cong ngh¢ thong tin (CNTT) duoc Vietnam Airlines xac dinh 1a mot
trong nhitng cong cu quan trong dé ning cao ning suat lao dong; phuc vu diéu hanh
san xudt, kinh doanh, hd trg hoat dong san xuit kinh doanh thong sudt. Khéng nhimng
vy, Vietnam Airlines con phat trién CNTT thanh mot cdu thanh khong thé tach roi,
tham gia truc tiép vao hoat dong khai théac, ky thuat, thuong mai va dich vu theo moé
hinh mot hing hang khéng truyén thong, gbp phan dam bao an toan, chét luong va
nang lyc canh tranh cua Vietnam Airlines.

Hién Vietnam Airlines di ap dung cac cong nghé, xu hudng méi vé CNTT
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trong cac linh vuc hoat dong, quan ly quan tri chung nhu di¢n toan ddm may, tin hoc
hoa vin phong (e-office), web base, mobility, hé thong ké toan quan tri Oracle, hé
théng ké toan doanh thu cua Kale, cic tmg dung tu dong hoa hoat dong vin phong,
xdy dung mot hé thong mang WAN/LAN két ndi cac khu vuc trong nuée va hon 50
van phong tai cac nudc c6 dai dién ctia VNA trén thé gi6i voi khéi co quan Cong ty
me va tai cac don vi trong toan hé théng Tong cong ty.

Ngoai ra, trong cac linh vuc khac nhu diéu hanh khai thac bay, CNTT duoc
Vietnam Airlines ap dung trén tit cac cac khau cua hoat dong san xuat kinh doanh tir
hé thong 14p hanh trinh bay, 1ap lich bay — diéu hanh bay — quan 1y phan cong phi
cong, tiép vién, theo ddi may bay (Netlines) t6i hé thdng quan 1y an toan, cac cong
ngh¢ dugc nhap va mua tuor Lufthansa System, Rockwell Collins va Jeppenssen. Linh
vuc k¥ thuat bay cling dugc Vietnam Airlines thyc hién CNTT hoéa toan bo bao gém
hé thong quan 1y k¥ thuat, vat tu va bao dudng tau bay (MRO) cua IFR, hé thong theo
doi, gidm sat tinh trang may bay cua Boeing, Airbus, ARINC.

bac biét trong linh vuc thuwong mai - dich vy, Vietnam Airlines ap dung nhiéu
cong nghé mai trong viéc giao dich véi khach hang, tang tinh trai nghi¢m, thuan tién
cho khach hang khi st dung dich vu qua hé thé)ng dat gilt chd ban vé - lam thi tuc
chuyén bay va hé thong thuong mai dién tir cua Sabre, hé théng quan 1y khach hang
thuong xuyén FFP cuia UNISYS, hé théng dit gitt chd cho hang hoa CargoSpot cua
CHAMP, hé théng quan Iy ULD cua SITA, hé théng tim kiém hanh 1y that lac
WorldTracer ctia SITA, hé thdng Gng dung phuc vu Skyteam. Vietnam Airlines da
trién khai cdc chuong trinh tng dung nhém quan 1y chung nhu: hé thdng quan ly
doanh thu (RAS), quan 1y tai chinh (GAS); hé théng dao tao truc tuyén E-learning, hé
théng quan 1y hop dong, quan Iy mua sim (PO), Cong thong tin dién tr ndi bd
Portal... Khong nhitng vy, Vietnam Airlines ciing dang tip trung phat trién cic phan
mém Gng dung nhim ting cudng su tuong tic véi khach hang, ting su tién dung khi
hanh khéch sir dung dich vu cua hang béng cac chuong trinh nhu dit chd ban vé truc
tuyén, tng dung trén dién thoai di dong danh cho khach hang thudng xuyén FFP....

V& co ban, voi mirc ddu tu cho CNTT trong 2 nam 2011, 2012 1a 504 ty va 542
ty dong, hé théng CNTT cia Vietnam Airlines dd duoc trién khai tong thé, toan dién
trong cac khéi, cac khau, cac linh vuc hoat dong va phii hop v6i moé hinh CNTT chuén
ciia mot hang hang khéng, phuc vu tét cong tac san xuét kinh doanh. Hé thong CNTT
dd dap tmg nhu cau phat trién, mic d6 tmg dung & mirc trung binh khi so sanh véi cac
hang hang khong qudc té 10n trén thé gidi va khu vuec.

Dinh huéng dau tu cho CNTT, Vietnam Airlines s& nghién ctru trién khai cac hé
théng CNTT tap trung, ap dung cac quy trinh, quy tic tién tién, hién dai nhit cua
nganh hang khong (best practice) phuc vu nhu cau thuc t& mot cach ddng bo trong toan
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Téng cong ty. Vietnam Airlines dang va sé& tién hanh nang cip, dau tu méi mot s6 hé
théng 15i (hé thong ha ting mat dat va ung dung tiép nhan va khai thac thé hé tau bay
méi B787-9 va A350, Hé thng thong tin quan tri - MIS), hé théng quan 1y ngudn
nhan lyc (HRMS)...). Bén canh d6, Vietnam Airlines ciing s& tip trung phét trién
CNTT vao nhitng linh vuc quan trong nhu phat trién vé céng nghé ban, tmg dung cong
nghé moéi cho cac thé hé may bay, ting su twong tac v6i khach hang dong thoi nang
cao ning luc quan tri doanh nghiép, diéu hanh hé théng. Vietnam Airlines ciing dang
va s& tiép tuc tién hanh tich hop tng dung cac khéi, ap dung cac cong nghé hién dai
(cong ngh¢ Pién Toan bam May (Cloud Computing), cong ngh¢ Di BDdng (mobility)
va dinh hudng Dich Vu (SOA) va tién hanh xay dung trung tim dy phong tham hoa
(DR) dé dam bao an ninh dir liéu, dam béo tinh lién tuc cta Gng dung CNTT.

b. Doi tau bay

Trong thoi gian gan ddy, Vietnam Airlines tip trung dau tu nang cip doi bay tir
76 may bay dau nim 2012 1én 83 may bay cudi ndm 2013 voi tong mirc dau tu 1an luot
7.477 ty ddng vao nim 2012 va 7.107 ty ddng vao nim 2013. So v6i doi bay cac hing
hang khong trong khu vuc (Japan Airlines 10,2 ndm; Korean Air 10,1 nam; Thai
Airways 12,1 nim, Air France 9,9 niam...), tudi trung binh toan d6i bay Vietnam
Airlines dat 5,34 nam, thudc loai tré trén thé gi61; nho do, Vietnam Airlines cé diéu
kién cung cip dén khach hang dich vu chit luong tot hon nhu: cabin, ndi thit tau bay
tién nghi, ghé ngdi rong rai, gidn cach hop 1y, tao tAm 1y thoai mai cho khach; céac
chuong trinh giai tri hap dan, da dang... qua d6, nang cao strc canh tranh cta Vietnam
Airlines trén thi truong.

Co ciu ddi bay ciia Vietnam Airlines twong d6i déng nhit, trong d6: dong may
bay 150-180 ghé (A320, A321) chiém phan 16n véi ty trong 57%, dong may bay B777
va A330 chiém ty trong 23%, con lai 20% la ATR72, Fokker F70. So sanh véi cac
hang hang khong quéc té 16n trong khu vuc, co cAu doi bay cia VNA c6 kha nhiéu
tuong dong voi Malaysia Airlines va Philipines Airlines (voi xap xi 50% ty trong 1a
dong may bay 150-180 ghé), nhung thip hon so véi Singapore Airlines, Thai Airways
(c6 ty trong dong may bay than rong - 300 ghé chiém gan 90% co cdu doi bay).

DPé dam bao muc tiéu khong ngimg cai tién trinh d6 cong nghé va sir dung dong
may bay dem lai hiéu qua cao, du kién dén nim 2015, Vietnam Airlines s& tiép nhan
cac loai tau bay thé hé méi co tam bay xuyén luc dia B787-9 va A350-900 thudc dong
cong ngh¢ hién dai nhét va dat hiéu qua cao hon nhiéu so véi dong cii. Ca 02 loai tau
bay nay déu sir dung cong nghé méi trong ché tao tau bay véi phan cdu trac duoc 1am
bang vat liéu tién tién nén giam dang ké khdi lwong nhd do tiét kiém nhién liéu, ting
sttc bén, kéo dai thoi gian khai thac may bay. Pap tmg nhu cau nay, du kién trong 3
nim t6i Vietnam Airlines s& chi lan luot hon 8.737 ty dong (nim 2014), 19.191 ty
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ddng (ndm 2015) va 15.596 ty dong (ndm 2016) dé dau tu nang cip 1én d6i bay A350
va B787 dap ung nhu cau thi truong.

¢. Cac trang thiét bi khac

Ba Xi nghiép thuwong mai mat d4t tai Noi Bai, Da Niang va Tan Son Nhit la céac
don vi truc thudc, chiu sy quan ly, diéu hanh cta Vietnam Airlines. Ba don vi nay co
nhiém vu t6 chtrc thuc hién phuc vu thuong mai mat dét va cac dich vu khéc co lién
quan dén day chuyén phuc vu k§y thuat, thuong mai cho tau bay ciia Hing hang khong
qudc gia va cac hing hang khong khac.

Trong cic nim gin day, Vietnam Airlines d3 tich cuc dau tu 60 ty (ndm 2012)
va 55 ty (nam 2013) cho céc loai trang thiét bi dic chung bao gém xe thang, xe kéo, xe
dolly va nang hang dé phuc vu di chuyén hanh khach va hang héa 1én may bay, cac
thiét bi xe cép dién, nuoc, vé sinh, khéi dong khi dé phuc vu hoat dong k¥ thuat, hau
can cho may bay dé van hanh tai cic xi nghiép nay. V& co ban sé luong thiét bi nay
dam bao cung cap day du cac dich vu trén san dd cho Vietnam Airlines va cac hing
hang khong khac khi c6 nhu cau. Phan 16n céc trang thiét bi nay déu duoc nhap khau
tir nudc ngodi, tir cac nude cé trinh do phat trién cao, 94% so thiét bi 1a c6 xuét x\r tir
buc, My, Anh, Phéap, Nhat.

Trong giai doan 2014-2018, Vietnam Airlines du kién s& b6 sung khoang 606 ty
dé)ng, dau tu st dung 154 thiét bj dic chung k¥ thuat thuong mai mat dat va 459 xe
Dolly cac loai.

Ngoai ra, Vietnam Airlines ciing trién khai dau tu 01 budng 14i mé phong FFS
(Full Flight Simulator) cta nha san xuit CAE véi tong muc dau tu 247,5 ty dong dé
chu dong trong viée t6 chirc huan luyén chuyén loai, dinh ky cho phi cong A320/A321
& Viét Nam va tiét kiém chi phi gui di nudc ngoai. Trong thdi gian tdi, voi co sd ha
tang san c6 tai Trung tAm Huin luyén bay, Vietnam Airlines ciing dang xem xét
nghién ciru mot sé phwong 4n lién doanh lién két v6i cac nha khai thac budng lai gia
FFS dé dua thém mot sd thiét bi FFS vao hoat dong véi muc dich cung cép dich vu
dao tao phi cong cho Vietnam Airlines va cac khach hang khac.

1.1.4  Tinh hinh nghién ciru va phdt trién san phdm mdéi

Hoat dong nghién ctru va trién khai (R&D) luén dugc Vietnam Airlines vu tién
dau tu va trién khai thuc hién tai tit ca cac co quan don vi theo tung chuyén mon
nganh doc trong Vietnam Airlines, cu thé: Ban K& hoach va Phat trién nghién ctru phat
trién mang dudng bay, doi tau bay; Ban Tiép thi va Ban san phim nghién ctru cac goi
san pham ban; Ban Dich vu thi truong nghién cru Gng dung trong dich vu hanh khach
trén khoéng va miat dat (Web-check-in, Kiosh Check-in...). Trong thoi gian téi,
Vietnam Airlines s& trién khai phat trién mot s6 san phém dich vu nham tao su tién 1oi,
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tang tinh hép dan, su thoai mai khi str dung san phém dich vu nhu dich vu danh cho
hang thuong gia trén chuyén bay dudng dai s& tién nghi va thoai mai hon; hé théng két
ndi thong tin cua tau bay hién dai nhét, hanh khach c6 thé két ndi thiét bi di dong ca
nhan voi tram chu tau bay dé su dung cac dich vu gidi tri cling nhu két ndi véi mat dat
thong qua hé thong thu phat song khong day (wifi) cua tau bay.

Ddi v6i dich vu mat dat, Vietnam Airlines tién t6i déy manh trién khai cac ung
dung khoa hoc, cong nghé vao qué trinh phuc vu khach hang nhu phd cdp héa dich vu
1am tha tuc chuyén bay qua mang internet (web check-in), nghién ciru trién khai quiy
hanh khach ti 1am thu tuc chuyén bay (kiosk check-in), 1am thu tuc chuyén bay qua
mang di dong (mobile check-in)... mé rong mang ludi cac sin bay cd két ndi thong
ching gitip khach hang thuc hién cac chuyén bay ndi chuyén dugc dé dang va thuan
tién hon.

1.1.5  Tinh hinh kiém tra chit lwong sin pham/ dich vu
a. Hé thong quan 1y chét lwgng

Hé théng quan 1y chat luong ciia Vietnam Airlines 13 téng hop cac quy dinh,
tiéu chuan dbi véi hoat dong khai thac bay, bao dudng, khai thac mat dét va dich vu
nhim dam bao tuan thu mot cach cé hé thdng cac yéu cau vé an toan, chit lugng theo
cac tiéu chudn qudc té, tiéu chudn ctia Nha chuc trach hang khong d6i v6i mot hing
hang khong va tiéu chuin ndi bo cua Vietnam Airlines. Hé théng quan 1y chét duoc
cua Vietnam Airlines dugc xay dung dua trén co sé:

M Céc yéu ciu cua T6 chirc hang khong dan dung qubc té (ICAO);
M Quy ché an toan hang khong dan dung linh vic tdu bay va khai thac bay;

M Yéu ciu cua tiéu chuén an toan khai thac cua Hiép hoi van tai hang khong qudc
té (IATA);

M Céc yéu cau vé hé thdng quan 1y an toan cua Cuc Hang khong viét Nam;
M Cé4c nguyén tic co ban ciia md hinh hé thdng quan 1y chét luong ISO 9000;

Dua trén nguyén tic kiém soat qué trinh va khong nging cai tién hé théng dé
dam bao tuyét ddi an toan véi chit luong on dinh, hé théng chét luong ctia Vietnam
Airlines vé co ban dugc van hanh theo co ché sau:
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¥z Ké hoach an toan chat luong bao gém muc tiéu an toan chat luong duoc xay
dung mot cach téng thé cho tung linh vuc. Viéc thuc hi¢n ké hoach an toan chat luong
duoc cac co quan don vi giam sat thong qua hoat dong kiém tra/kiém soat an toan chat
lwong truc tiép trong timg qua trinh khai thac bay, bao dudng, khai thac mit dat va
dich vy, cac qua trinh dugc thuc hién nay thong qua cac budc: Ké hoach - Thyc hién -
Tao san pham.

M Dya trén chuong trinh ddm bao An toan - Chat luong, hoat dong danh gia an
toan chat luong dugc Vietnam Airlines trién khai thuc hién téng thé, co hé thé)ng va
hoan toan doc 1ap cho toan bo céc linh vuc/qua trinh: Khai thac bay - Bao dudng -
Khai thac mat dit va Dich vu, dam bao an toan chat luong ludn dugc duy tri tuan theo
cac quy dinh va tiéu chuén.

M Chuong trinh danh gia an toan chét luong theo tiéu chuan IOSA cua Hiép hoi
van tai hang khong quéc té (IATA): Chuong trinh danh gia IOSA dugc thuc hién tir
nam 2005, thong qua danh gia trong nd1 by Vietnam Airlines va danh gia doc lap,
khach quan bai bén thr 3 13 IATA ddi véi cac linh vire hoat dong Khai thac bay, Bao
dudng, Khai thac mat dat va dich vu.

Viéc Vietnam Airlines chinh thirc tré thanh thanh vién cia IATA vao
05/12/2006, duoc cip chimg chi IOSA tir 2005 va lién tuc duy tri chimg chi IOSA
cling 12 mdt nhan td tich cuc tao diéu kién thun lgi dé Vietnam Airlines tham gia vao
lién minh hang khéng toan cau SkyTeam vao 10/06/2010, giup Vietnam Airlines ning

cao vi thé cua minh trong khu vuc va trén thé gidi.

e So dd td chire va hoat dong h¢ théng chét lugng ctia Vietnam Airlines nhu sau:
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Hinh 5: So' d6 hoat ddng ciia hé théng chét lwong

Hé théng chit lwgng ciia Téng cong ty
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Puong cach quang mo ta hoat dong cta h¢ thong chat lwong ~ __ _______ >

b. Bo phén kiém tra chat lwong

Ban An toan — Chat luong va An ninh (ATCLAN) 14 co quan thyc hién chic ning
kiém tra chat luong mang tinh doc 1ap trong cong tic An toan - Chat lugng va An ninh
clia Vietnam Airlines nham dam bao dép mg céc quy dinh, quy ché hang khong cua Cuc
Hang khong Viét Nam, cac Nha chirc trach hang khong va cac to chirc/hiép hoi Hang
khong (ICAO, IATA), tuan tha chinh sach an toan chat luong cua Vietnam Airlines.

1.1.6  Hoat dong marketing
a. Cac hoat dong Marketing
¥ Hoat dong marketing hanh khach

Kinh phi marketing hang ndm dugc xay dung trén co s¢ dinh huéng kinh doanh
Vietnam Airlines, ké hoach, san luong du kién hang nim va % doanh thu hanh khach
hang nam. Theo udc tinh, ngan sach thuong hiéu, quang cdo chién luoc, xtc tién thuong
mai va hoat dong quan hé cong ching (PR) giai doan 2011-2013 udc dat 710,2 ty dong
(chwa bao gdm VAT), chiém tir 10-11% tong chi phi ban hang giai doan 2011 - 2013.

Chién lugc quang cdo tip trung tai cac thi truong trong diém cia Vietnam
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Airlines trén cac phuong tién quang cio truyén thong bao chi, truyén hinh, internet va
mot s6 phuong tién mdi nhu quang cao bién bang ngoai troi, radio, chuyén muc hang
khong. Dong thoi, Vietnam Airlines con tham gia tai tro cac sy kién 16n c6 y nghia
chinh tri, xd hdi to 10n trén cac linh vuc chu chét nhu vin hoa, nghé thuat, thé thao ...
Céc hoat dong xay dung thuong hi¢u duoc déy manh, cc chién dich quang cao dugc
trién khai ddng nhat, quy mé toan mang trén cac phuong tién cé uy tin, chat lugng cao,
luong doc gia 1on va nham dung dbi twong khach hang myc tiéu tai thi truong trong
diém va khu vuc, nho d6 gy an twong manh, gép phan tao hiéu tng cong hudng tét.

Bén canh d6, cong tac quan hé cong ching ciing di dugc diy manh va hd trg tot
cac chién dich quang ba, dic biét tai thi truong Viét Nam. Céac chién dich PR duoc
thuc hién mot cach bai ban, c6 ké hoach trién khai cy thé, c6 thong diép truyén thong
rd rang, cung cp thong tin day du va kip thoi. Nho vay, cong tac dinh huéng du luan
dugc nang cao rd rét, viéc trao doi thong tin hai chiéu thong qua bao chi giira cong
chung va Vietnam Airlines ciing dugc cai thién va day du hon.

Vietnam Airlines ciling da thyc hién da dang hoa cac hoat dong quang ba thuong
hi€u thong qua viéc td chirc cac sy kién phat dong du lich Viét Nam tai cac thi truong
trong diém nhu Han Qudc, Nhat Ban, Thuong Hai, Ty Au. Cong tac to chiic sy kién
da dugc chuyén nghiép hoa va duoc trién khai dudi hinh thirc phdi hop giita cac ban
nganh c6 lién quan nho d6 giy duoc an tuong va tiéng vang trong cong dong dbi tac
hang khong, ban hang cling nhu Chinh phu Viét Nam va cac nudce.

¥ Hoat dong marketing hang hoa

Hoat dong marketing hang hoa dugc Vietnam Airlines trién khai thuc hién trong
thoi gian qua g@)m cac chuong trinh, hoat dong cham soc khach hang; cac tour du lich;
hoi nghi khach hang cudi nam; to chiic cac budi gip g& khach hang nham gidi thiéu
Lich bay mua/san pham Vietnam Airlines; ting qua luu niém cua Vietnam Airlines;
tham gia cac trién 1dm, hoi cho, hoi nghi, hoi thao trong va ngoai nude vé hang hoa; t6
chtrc cac giai giao luu thé thao; tai tro vé mién giam cudc. Cac hoat dong nay giup
Vietnam Airlines ting cudng hop tac giao luu véi khach hang, duy tri va phat trién
ngudn hang di trén hé théng Vietnam Airlines.

b. Chinh sach ban hang cua Vietnam Airlines

Chinh sach quan hé khach hang ctia Vietnam Airlines duoc trién khai véi 02 dbi

tuong 1a khach hang c4 nhan va khéach hang doanh nghiép.
M Poi voi khach hang ca nhan, Vietnam Airlines trién khai chwong trinh khach
hang thuong xuyén Bong Sen Vang — Golden Lotus Plus. Chuong trinh Béng Sen
Vang dugc xdy dyng nham chim soc va tang thém quyén loi cho khach hang trung
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thanh khi stir dung cac dich vu hang khong va phi hang khong nam trong hop tac cua
Vietnam Airlines. Chuong trinh ndy la mdt trong nhiing chinh sdch quan trong cta
Vietnam Airlines trong viéc thu hat cac khach hang méi va tao tinh trung thanh cho
khach hang khi sir dung san pham cua Vietnam Airlines.

Y

M Poi v6i khach hang doanh nghiép, Vietnam Airlines trién khai chuong trinh
Corporate Account v4i cac uu dai vé gia va dich vu cho cac doanh nghiép c6 nhu cau
di lai thuong xuyén trén cac chuyén bay cta Vietnam Airlines. Chuwong trinh nay dugc
xay dung nham khuyén khich cac doanh nghi¢p st dung dich vu ctia Vietnam Airlines
va huong nhitng quyén loi riéng biét pht hop véi nhu cau cia mdi doanh nghiép.

Y

M Bén canh d6, Vietnam Airlines con ¢6 chinh sach wu dii véi cac ddi twong
khach hang véi muc tiéu phuc vu t6i da nhu cau cua khach hang, cung cdp san pham
da dang, thich hop véi timg ddi tuong khach hang.

- Pébi v6i khach FIT (Free Independent Travelers - Khach 18): Vietnam Airlines
trién khai dai gia rong, linh hoat, dap ung ddi da nhu ciu di lai cia timg ddi tuong
khach. Vietnam Airlines c¢6 ap dung murc gia thip ddi voi cac khach hang c6 nhu cu
di lai tiét kiém véi ké hoach sém, déng thoi ¢6 trién khai nhitng muc gia voi diéu kién
linh hoat d6i voi khach hang chwa c6 ké hoach xac dinh va mua vé sat ngay.

- Dbi voi khach GV (Group Visitors — Khach du lich theo nhém): Vietnam
Airlines 4p dung chinh sach gia riéng cho nhém khach khi két hop cung cac san pham
du lich tron goéi ddng thoi di kém céac diéu kién phu hop véi tinh chét du lich tai timg
thi truong.

- P6i voi khach VFR (Visiting Friends and Relatives - Khach tham than):
Vietnam Airlines hd tro trién khai dai gia thap va ting hanh Iy mién cudc cho ddi
tuong khach nay.

- Dbi voi cac ddi twong khach dic thu khac (sinh vién, lao dong,...): Vietnam
Airlines trién khai gia pht hop voi tinh chét cua timg ddi twong khach bao gdm thoi
gian luu tr, can cudce va cac diéu kién dic thu lién quan.

1.1.7  Nhan hiéu thwong mai, ding ky phdt minh sing ché, bin quyén
Véi déac thu hoat dong kinh doanh trai rong va c6 hién dién tai khép cac chau
luc, Vietnam Airlines da chu trong to1 cong tac dang ky bao hg nhan hi¢u thuong mai,
ban quyeén tir rat sém. Hién nay, gin nhu toan bd cac nhén hiéu thuong mai dang duoc
st dung déu di duoc Vietnam Airlines ding ky bao ho & nhiéu qubc gia.
Thong tin vé mdt sé cac van bang bao ho nhin hiéu, kiéu dang cong nghiép va
ban quyén thudc sd hitu ciia Vietnam Airlines nhu sau:
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Nhiin hié . Puogc dang ky bao ho
1 an fieu con €0 tai Viét Nam va Trung
Qubc
Nhan hiéu “Vietnam Airlines bPugc dang ky bao ho
2 | Lok M tai 46 qudc gia trén thé
va i Vietnam Airlines oidi
v . ” Puogc dang ky bao ho
Nhan hiéu “Golden Lotus Plus va hinh” = . Aok
3 mmm tai 18 quoc gia trén thé
gioi
o o Dugc dang ky bao ho
4 Nhan hiéu “Viet Air va hinh wl ET AIR | tai Pai Loan t6i
31/12/2020
Nhan hiéu “Vasco va hinh” Pugc ding ky bao ho
> tai Viét Nam
RSO0
Nhan hiéu H E R | | A( | E Puoc dang ky bao hd
6 “Heritage” tai Vit Nam
Nhin hiéu “Heritage H E R ITAG E Bugc déng ky bao ho
" fashion” FASHION | sivieean
o Cac kiéu dang cong nghiép: bat dung rau tron, thia, dao | Puoc dang ky bao ho
an, ce dia, tach tra, khay an tai Viét Nam

1.1.8  Cic hop dong lén dang dwoc thwe hién hodc da dwoc ky két

Pé tién hanh cac hoat dong kinh doanh, Vietnam Airlines tham gia giao két rat
nhiéu hop déng 16n li€n quan té1 mua, thué may bay, hop tac lién danh, vay von, dich
vu mua ngoai... Danh sach mot sb hop déng 16m da duogc ky két: xem tai Phu luc 3.

1.2. Tinh hinh tai chinh cia Cong ty me - Vietnam Airlines giai doan 2008-
2013

Mot sb nét co ban vé tinh hinh tai chinh va két qua hoat dong kinh doanh cua
Vietnam Airlines trong giai doan 2008-2013 dugc thé hién qua cac chi tiéu chu yéu tai
bang dudi day:
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Bang 13: Mot so chi tiéu tai chinh va két qua hoat dong kinh doanh ciia Vietnam Airlines giai doan 2008-2013

Don vi: triéu dong

I | Chi tiéu tai chinh va két qua kinh doanh
1 | Tong tai san 26.576.392 32.130.797 38.513.744 48.546.212 55.499.526 59.336.454
2 | Vén chu s6 hiru'? 6.019.577 6.753.009 8.445.488 8.266.960 9.291.848 10.015.808
3 | No phai tra 20.459.154 25.376.196 30.066.247 40.277.881 46.206.403 49.319.904
3.1 | No vay ngdn han 1.696.741 2.251.654 4.608.207 4.511.909 6.862.131 6.653.146
Trong do, no qua han 0 0 0 0 0 0
3.2 | No vay dai han 13.790.871 17.226.441 17.489.772 26.559.662 29.653.646 31.189.127
Trong do, no qua han 0 0 0 0 0 0
4 | Céc khoan phai thu 3.642.378 7.031.118 9.245.357 10.107.716 8.255.221 11.662.524
Trong do, ng phdai thu kho doi 0
4.1 | Phai thu ngdn han 2.324.364 2.964.749 5.574.404 6.166.206 4.790.976 6.519.753
4.2 | Phdi thu dai han 1.318.014 4.066.369 3.670.953 3.941.510 3.464.245 5.142.771
5 | Tong s6 lao dong (ngudi) 10.285 8.642 9.517 10.062 10.222 10.109
6 | Téng quy lwong theo don gia 1.361.442 1.212.995 1.806.406 1.850.370 1.991.033 1.860.550
Tién luong binh quén (dong/ngudi/thang)
2 Phi cong 42.863.071 46.635.259 77.802.000 81.580.000 79.323.000 74.840.886
- Tiép vién 9.885.171 10.214.231 18.412.000 19.133.000 19.239.000 18.743.054
- Lao dong con lai 10.128.581 10.764.881 13.535.000 11.540.000 11.583.000 10.358.273
8 | Tong doanh thu va thu nhap khac'? 27.182.803 24.688.574 37.498.039 47.745.526 51.112.836 54.017.133
9 | Trong d6, Doanh thu thudn 25.192.300 23.060.904 35.341.871 44.527.685 49.142.124 52.460.060
10 | Téng chi phi (26.988.793) | (24.553.926) | (37.172.268) (47.708.926) (50.974.666 (53.859.458
2 Pugc lay theo chi tiéu 410 trén Bang Can dbi ké toan (khong bao gdm s6 du Quy khen thudng phuc loi).
3Bao gdm: doanh thu thuan, doanh thu hoat dong tai chinh va thu nhip khéc
BSC

CONG TY CO PHAN CHUNG KHOAN NGAN HANG DAU TU VA PHAT TRIEN VIET NAM

www.bsc.com.vn

68



Vietham Airlines

BAN CONG BO THONG TIN BAN PAU GIA CO PHAN LAN PAU

TT Chi tiéu 2008 2009 2010 2011 2012 2013
11 | Loi nhuén trude thué 194.009 134.648 325.770 36.600 138.170 157.675
12 | Loi nhuén sau thué 151.751 134.648 314.116 36.600 138.170 147.426
13 | Céc khoan da ndp ngan sach trong nam 340.299 428.414 394.142 611.079 731.240
14 | Dong tién tir hoat dong kinh doanh 1.440.906 1.899.733 431.527 | (1.654.204) 5.061.176 2.499.334
15 | Dong tién tir Hoat dong dau tu (2.817.403) | (10.285.209) | (2.689.672) | (2.340.579) | (10.340.068) (4.528.518)
16 | Dong tién tir Hoat dong tai chinh 2.549.622 7.701.968 1.543.119 3.634.491 5.441.344 1.308.282
II | Mot s chi tiéu, hé sb tai chinh trong yéu
A | Co ciu tii sin, nguon von
1. | No dai han/Vn Chu s¢ hiru 2,31 2,57 2,09 3,23 32 3,14
2. | Hé s6 no phai tra/Vén Chu sé hitu 3,40 3,76 3,56 4,87 4,97 4,92
3. | vén CSH/Téng tai san (%) 22,65 21,02 21,93 17,03 16,74 16,88
4. | No phai tra/Tdng Tai san (%) 76,98 78,98 78,07 82,97 83,26 83,12
5. | He sb du tu vao Tai san dai han (%) 80,72 83,61 76,11 82,00 86,64 85,49
B | Hé sé khd nang thanh todn (KNTT)

1 |KNTT hién hanh 0,78 0,66 0,74 0,64 0,45 0,48

2. | KNTT nhanh 0,63 0,55 0,67 0,60 0,42 0,45

3. | KNTT tdng quat 1,30 127 1,28 121 1,20 12

C | Hé sé khd nang sinh loi

p | Ty suatloi nhuan sau thu¢ 0,57% 0,42% 0,82% 0,08% 0,25% 0,25%
trén tong tai san (ROA)

, | Ty suatloinhuan sau thue 2,52% 1,99% 3,72% 0,44% 1,49% 1,47%
trén von chu s¢ hiru (ROE) ’ ’ ’ ’ ’ ’

3 zns‘;itaﬁ 311;“?12 Sasl; thue 0,60% 0,58% 0,89% 0,08% 0,28% 0,28%

p |!li¢usudtstr dung tai san 0,95 0,72 0,92 0,92 0,89 0,88
(Vong quay ToOng tai san)

Nguon: BCTC Céng ty me VNA kiém todn nam 2008-2013
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J V@ ting trwéng tai san: Trong giai doan 2008-2013, tong tai san cua Vietnam
Airlines tang trudng binh quan 16%/nam, trong do6, nam 2011 dat mac tang trudng cao
nhét (26%). Tong tai san tinh dén 31/12/2013, dat 59.336 ty dong, cao gip 2,4 lan so voi
gi4 tri téng tai san tai thoi diém 01/01/2008. Nguyén nhan chu yéu 1a do Vietnam
Airlines thuc hién dau tu va dua vao st dung dd1 tau bay méi, theo do trong giai doan
nay Vietnam Airlines di tiép nhan mot loat may bay ATR72 va A321 méi theo hop
ddng mua may bay di ky v6i nha san xut ATR va Airbus. Riéng nam 2011, gi4 tri may
bay dau tu dat 9.870 ty dong, ting 162,6% so Vi gia tri may bay dau tu nam 2010.

Hinh 6: Quy mé hoat dong va ting truéng Tong tai san ciia Vietnam Airlines giai
doan 2008-2013
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Nguon: BCTC Céng ty me da kiém todn nam 2008-2013

J V@ co chu tai san: Co cdu tai san trong giai doan 2008-2013 thay dbi theo
huéng ting ty trong Tai san dai han, giam ty trong Tai san ngin han. Tai thoi diém
31/12/2008, ty trong Tai san dai han va Tai san ngian han chiém 1an luot 14 80,7% va
19,3% Tong tai san. Dén thoi diém 31/12/2013, ty trong trén thay do6i 1an luot 1a
85,5% va 14,5%. Trong Tai san c¢b dinh, may bay va dong co may bay chiém ty trong
cha yéu véi ty trong binh quan ca giai doan 2008-2013 1a 97,1% (twong ung voi
54,5%/Tong tai san). Gia tri con lai cia may bay va dong co may bay tai thoi diém
31/12/2013 dat 34.372 ty dong (bang 97,3% Tai san ¢ dinh).
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¥ V@ co ciu ngudn von: Ty trong no phai tra binh quan trong tong ngudn von
cua Vietnam Airlines trong giai doan 2008-2013 la 80,6%, trong do, ty trong binh
quan cua No ngz“'ln han va No dai han lan luot 1a 28,3% va 52,3% trén Téng ngué)n
vbn. Tong no phai tra tai thoi diém 31/12/2013 1a 49.320 ty dong (bang 83,5% tong
ngudn von), trong d6 vay ngin va dai han 1a 37.842 ty dong (chiém 63,8% téng ngudn
vbn). Co cdu ngudn von trong 05 nim trude cb phan hoa thay doi theo hudng ting ty
trong No phai tra. Ty trong ngudn von chit so hiru giam tir 23% cudi nam 2008 xudng
con 16,9% cudi nam 2013. Trong cac ndm gan day, Vietnam Airlines da dau tu 16n
vao d6i may bay nhim nhanh chdng nang cao ning luc san xuat kinh doanh, dap tng
nhu cdu van tai hang khong dang ting trudong kha manh. Hoat dong dau tu doi may
bay sir dung don bay no 16n, khién quy mé tai san ting nhanh va chi yéu bang ngudn
von tir bén ngoai nén co cu ngudn vén thay doi theo hudng ting ty trong ngudn tai tro
tir bén ngoai, giam ty trong ngudn von chi sé hiru.

¥ VE nguodn von chii s¢ hiru: & dép ing mot phan nhu cdu gia ting téng tai san,
ngudn vén chi s¢ hitu ciia Vietnam Airlines ciing duoc ting bd sung trong giai doan
nay tir ngudn loi nhudn dé lai va von cap bo sung tir ngan sach. Mtc ting trudng binh
quan ngudn vén chi so hitu cia ca giai doan dat 9,4%/nam. Ty 18 von chi s¢ hitu trén
tong tai san giai doan 2008-2013 (hé s tu tai tro) dat mirc binh quan 19,4%. Von chi
so hitu ting trong giai doan nay chu yéu do ngan sach Nha nudc cap cho dy an thanh
1ap Hang hang khong Cambodia Angkor Air (1.216 ty dong); ghi nhan vén Nha nudc
khi chuyén d6i cong ty Vinapco thanh cong ty TNHH MTV truc thudc Cong ty me -
Vietnam Airlines (428,69 ty dong); tiép nhan phan vén Nha nudc tai Jetstar Pacific tir
Téng cong ty dau tu va kinh doanh vén Nha nuée (SCIC) dau nam 2012 (921 ty), va
bd sung tir loi nhuan hang ndm. Tuy nhién, xét vé quy mo, toc do ting truéng von chu
s& hiru chdm hon tc d6 ting trudng cua tong tai san da khién cho ty 1& vén chu s&
hiru/tong tai san giam dan trong giai doan 2008 — 2013.

¥ Tinh hinh vay n¢ va sir dung nguon von vay:

- Giai doan 2008 - 2013 1a mot trong nhiing thdi ky cao diém tap trung thuc hién
chién luoc phat trién doi bay ciia Vietnam Airlines dén ndm 2020 d3 dwgc Thu tudng
Chinh phu phé duyét, nén quy mé von vay ting nhanh, tbc do ting quy mé vén vay dai
han binh quan hang nim trén 18,8%/ndm. Tong du no cac hgp dong vay va thué tai
chinh ctia Vietnam Airlines tinh dén 31/12/2013 1a 37.820 ty dong (trong d6, vay dai
han va no thué tai chinh dén han tra 13 6.631 ty dong).
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Hinh 7: Co ciu von vay
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Nguon: Vietnam Airlines

- Vay no dai han cta Vietnam Airlines chu yéu 1 dé tai trg cho cac du an dau tu
mua may bay (theo chién luoc phat trién d6i bay da duoc Chinh phu phé duyét), chiém
t61 99% céac khoan vay dai han (tinh ca cac khoan vay trung han dé thyc hién dat coc,
tra trude tién mua may bay), con lai 14 cac khoan vay dé tai tro cho cac dy an dau tu tai
san mat dat va dao tao chuyén giao cong nghé gin truc tiép véi hoat dong khai thac
bay (nhu nha xudng sta chira may bay, may moéc thiét bi chuyén dung, dao tao phi
cong). Phan 16n cac khoan vay mua tau bay ctia Vietnam Airlines 13 vay no nudc
ngoai dudi hinh thirc hgp dong tin dung xuat khau ECA dugce Chinh phii bao lanh.

- Quy md vén vay cao sé& lam ting rui ro tai chinh vé kha ning thanh to4n no cta
Vietnam Airlines. Tuy nhién, do dic thu ciia nganh vén tai hang khong (ban vé thu tién
trudc van chuyén sau; cac khoan chi dich vu nhu xang dau, ha cét/canh, diéu hanh bay
phat sinh trong thang dugc thanh toan sau mot thang) nén Vietnam Airlines luon duy
tri duoc mot ngudn von kha dung twong d6i 16n va 6n dinh tir cac khoan coéng no nay,
hd trg bd sung ngudn von kinh doanh kha hiéu qua cho Vietnam Airlines trong diéu
kién vbn chu s hiru han hep va co téc do ting truong thap hon tdc do ting trudng cua
hoat dong dau tu vao san xuat kinh doanh.
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¥ Kha niing thanh toin: Trong diéu kién ngudn vdn chi s& hitu con thip va
chua tuong xtng voi quy mo hoat dong va toc do ting truong, Vietnam Airlines dang
trong giai doan ting cudng huy doéng von dé tap trung phat trién doi bay, hoat dong
kinh doanh véan tai hang khong chua thuc sy thuan loi khién cac chi sb do luong kha
ning thanh toan nhirg nim gan diy dang c6 xu hudéng giam. Mic du hé sb thanh toan
téng quat va hé s6 thanh toan ng dai han ctia Vietnam Airlines dugc duy tri & mtrc >1
14n, hé sb thanh toan hién thdi va thanh toan nhanh nam 2012 da gidm so vdi 2008 véi
cac mirc twong Gmg 14 0,45 1an va 0,42 lan (trong khi ndm 2008 1a 0,78 lan va 0,63
14n). Cac hé sb nay c6 diu hiéu cai thién vao thoi diém cudi ndm 2013 véi muc twong
tmg 13 0,48 va 0,45 lan. Mic du hé sb thanh toan thdp, nhung do dic thu tai chinh
nganh hang khong, cac khoan tng trude tién mua vé cua khach hang chiém chu yéu
trong khoan phai tra ngudi ban nén néu loai trir cic khoan ndy, cac hé sb thanh toan
ctia Vietnam Airlines s& & muc cao hon va van bao dam (hé s6 thanh toan hién thoi va
hé sb thanh toan nhanh sau khi loai trir khoan phai tra thu ban ching tir van chuyén
nam 2013 14 0,76 va 0,70. Hon nira, dé kiém soat rui ro thanh toan, Vietnam Airlines
chu trong thuc hién tbt cong tac du bao cac khoan thu chi, chi dong diéu hanh chit chd
va linh hoat dong tién. Do d6, Vietnam Airlines luon dam bao cong tac thanh toan
ding han, khong phat sinh n¢ qua han.

¥ Kha nang sinh 1oi:

- Thoi ky tir 2008 — 2013 1a giai doan hét sitc kho khin ddi véi cac doanh nghiép
hang khong khong chi & Viét Nam ma con cac doanh nghié€p trén toan thé gioi. Rét
nhiéu doanh nghi¢p 16n trong khu vuc déu gap kho khan nhu Japan Airlines (Nhat)
tuyén bd pha san nam 2010, Malaysia Airlines (Malaysia) 16 trong 3 nim, Hang hang
khong Cebu Airlines (Philipines) bi 16 ca 2 quy cudi nim 2013, Thai Airways (Thai
Lan) ciing bi 16 trong nam 2011 va 2013; vi vay, viéc Vietnam Airlines khong bi 19,
can ddi duge thu chi va dat mic lgi nhuén 933 ty déng trong giai doan nay 1a mot nd
luc 16n cua Téng cong ty.

- Trong 06 nam qua, ngoai trr nam 2009 hiéu qua hoat dong van tai hang khong
giam sut do anh huong cua khung hodng tai chinh, cdc ndm con lai Vietnam Airlines
déu c6 téc do ting truéong doanh thu van tai luén nhanh hon toc do tang trudong san
luong van tai va phat trién theo xu huéng nim sau cao hon nam trudc. Do anh huéng
ctia khiing hoang kinh té toan cau va sy suy giam ting truéng kinh té trong nuéc dan
t6i nhu cau di lai sut giam manh cling nhu cic bién dong bat thudng vé chi phi gia
nhién liéu, ty gia va cac yéu té dau vao nén lgi nhuan ctia Vietnam Airlines khong
dugc 6n dinh. Trong giai doan 06 nam trudc ) phén hoa, nam 2010 c6 loi nhuan cao
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nhat (dat 314 ty dong), va nim 2011 loi nhudn thap nhit 13 36,6 ty ddng, nguyén nhan
do bién dong ty gia VND/USD lam ting chi phi san xuat kinh doanh cua Téng cong ty.
Taé1 nam 2013, 1g1 nhuédn ctia Vietnam Airlines dat 157 ty déng, tang 14% so voi loi
nhuan nim 2012 (twong dwong mirc ting tuyét dbi la 19,5 ty dong).
Hinh 8: Loi nhuin sau thué va cac chi tiéu sinh 10 giai doan 2008-2013 ciia
Vietnam Airlines
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Nguon: BCTC Céng ty me da kiém todn nam 2008-2013
1.3. Nhirng nhan t6 anh hwéng dén hoat dong kinh doanh
1.3.1  Thudn lgi

3 Loi thé vé quy mé: Vi dic thu va qua trinh phat trién 1a doanh nghiép Nha
nudc, duge dinh hudng tré thanh lyc luwong chu lyc ciia Nha nude trong linh vyc van
tai hang khong, Vietnam Airlines nhan dugc nhiéu hd tro tir Nha nude. Theo d6, chinh
sadch quan ly gia san phém va dich vu van chuyén hanh khach dugc thuc hién theo co
ché thi trudng céd sy quan ly ctia Nha nudce, gia dich vu dugc cac Bo nganh lién quan
kiém soat theo khung gia pht hgp v&i dinh huéng thi trudng. Vi chinh sach nay, mot
s6 duong bay cta Vietnam Airlines trude day thuong xuyén bi thua 16 va chu yéu bay
phuc vu myc dich chinh tri - xa hoi di c6 diéu kién phat trién va t6 chirc khai thac hiéu
qua hon. Cuy thé, viéc thay d6i chinh sach gia trin noi dia tir thang 04/2011 ctia Bo Tai
chinh da giup doanh thu hanh khach Vietnam Airlines ting thém xap xi 1.000 ty dong.
Ngodi ra, viéc Vietnam Airlines 12 Hang hang khong 16n nhat, quy mo nhat tai thi
truong Viét Nam nén chinh sach gia ndy mot phan giup ting sirc canh tranh cua
Vietnam Airlines, mot s6 hing hang khong tu nhan nhu Mekong Air, Trdi Thién
Cargo va Indochina Airlines da phai ngtng bay do hoat dong kinh doanh thua 16.
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¥ Loi thé vé kha ning tiép cin von va ldi vay canh tranh: Vietnam Airlines da
duoc Nha nudce hd trg trong viée tiép can von, dugc Chinh phu bao lanh thyc hién vay
vbn dai han dé tai trg mua may bay, dong co may bay, phat trién doi bay cta Vietnam
Airlines phuc vu cho hoat dong kinh doanh. Tinh theo s6 liéu bao cdo tai chinh kiém
toan hop nhat vao thoi diém 31/12/2013, khoang 74% s du vay no ciia Vietnam
Airlines dugc Chinh phu bao lanh. Khi Cyc du trit lién bang My FED c6 chu truong
n6i 1ong tién té va duy tri mirc 13i suat thap dé kich thich nén kinh té, chi phi i vay
clia Vietnam Airlines thdp va 6n dinh so v&i cac doanh nghiép khac cua nén kinh té
cling 12 mot trong nhing loi thé lam tang kha ning tai chinh ctia Vietnam Airlines.

¥ Thuén lgi tir méi trwdng kinh té vi mé: Ngoai nhitng hd tro tric tiép vé chinh
sach, Vietnam Airlines con c6 mot sd thuan loi khi Nha nuée thuc hién chinh sach 6n
dinh kinh t& vi mé trong thoi gian qua, dic biét trong chinh sach 6n dinh ty gia. Bang
cac bién phap diéu hanh tich cuc ctia Chinh phu, kinh té vi mo cua Viét Nam da cai
thién va tuong ddi 6n dinh, lam phat duoc kiém soat; can can thuong mai thang du nho
xuét khau ting nhanh. Viét Nam tiép tuc 1a diém dén an toan va hap dan, luong khach
qudc t& dén Viét Nam trong nam 2013 uwéc dat 7.572.352 luot, ting 10,6% so voi ciing
ky nam 2012.

Thi truong hang khéng khu vuee Chau A — Thai Binh Duong van tiép tuc 1a thi
truong tiém nang véi tée do ting truong du kién dat 8% so voi cung ky (nguon: world
travel monitor 2013). Thi truong hang khong noi dia tdng truong manh, dat 21,5% so
v6i 2012 va cao hon so véi ké hoach (chu yéu tap trung tai phan thi khach gia ré).

Chinh sach 6n dinh ty gia tir ndm 2011 d3 lam giam rat nhiéu chi phi chénh léch
ty gia cua Vietnam Airlines. Trong do, xét trén cd doanh thu va chi phi chénh 1éch ty
gia, trong cac nam 2008, 2009, 2010, chénh 1€ch ty gia lam tang chi phi cua Vietnam
Airlines voi gié trj twong Gng 750 ty dong, 486 ty dong va 551 ty ddng; trong khi nim
2011 va 2012 chénh léch ty gia 1am ting doanh thu tai chinh twong tng la gan 200 ty
ddng va 137 ty dong.

1.3.2  Kho khan

M Chi phi nguyén liéu bién dong dnh hwéng téi loi nhuin: Trong khoang thoi
gian 2011-2013, chi phi nhién liéu bay 1a chi phi anh huéng 16n nhat, ludn chiém ty
trong 16m tir 37 - 38% trong tong chi phi cia Vietnam Airlines nén bién dong gia nhién
liéu anh huong rat 16n t6i hoat dong cua Vietnam Airlines. Cu thé nam 2011, do gia
dau ting 40% di kéo theo chi phi nguyén liéu, vat liéu ting 31,30%, cing v&i viée chi
phi nhan cong ting 41,29% dan dén loi nhuan Vietnam Airlines giam manh, ty suét loi
nhuén rong nam 2011 (ROS) giam xudng con 0,08%.
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Khé khin trong cong tac kiém soat rii ro ty gia: Voi dic diém co ciu dong
tién thu - chi ciia Vietnam Airlines (thira ban t&¢ VND va thiéu USD) nén Vietnam
Airlines chiju rui ro do bién dong ty gid ciia ddng VND va cac dong ban té so véi USD,
nhitng dong tién c6 rui ro ty gia bién dong manh 1am cho cong tac quan tri rai ro ty gia,
str dung cong cu phai sinh tién té cia Vietnam Airlines tré nén phirc tap va kho khan.

Khéong con quyén diéu phdi gio' ha/cit canh (slot) tai cic sin bay quéc té
Noi Bai va Tan Son Nhit: Trén thé gi6i hién nay, quyén diéu phdi san bay qudc té
phan 16n thudc vé cac Hang hang khong quéc gia, tuy nhién tai Viét Nam, vao nim
2007, Vietnam Airlines dd khong con duoc giao quyén diéu phdi slot tai cac sin bay
quéc t& Noi Bai va Tan Son Nhét. Do vy, so véi cac hing hang khong qudc té khac,
Vietnam Airlnes mat di mot cong cu hitu hiéu khi dam phan véi khach hang, déng thoi
tang chi phi st dung dich vu cang hang khong. Ddi véi cac dudng bay qudc té, viée
xin phép bay, thoi gian cat/ha canh tai mot s sin bay quéc té gip nhiéu kho khin nhuw
tai Dai Bic (Pai Loan), Trung Qudc, Hong-Kéng.

Ngoai ra, ha tang hang khong san bay cua Viét Nam c6 nhiéu han ché va con
kém so véi khu vuc cling 1a mot trong nhiing kho khan Vietnam Airlines phai giai
quyét nhu sin bay Cat Bi (Hai Phong), sdn bay Phti Bai (Hué), Tan Son Nhét (Tp. Ho
Chi Minh).

M Ap Iwe canh tranh ngay cang gia ting: Tir thang 12/2011, hing hang khong
gia ré VietJet Air bat diu gia nhdp thi trudng va tré thanh d6i thu canh tranh truc tiép
cua Vietnam Airlines tai thi truong noi dia. Pén cudi nam 2013, Vietlet Air di chiém
khoang 23% thi phan hang khong ndi dia. Ap luc canh tranh da c6 nhiéu anh hudng téi
Vietnam Airlines, cu thé: ting trudong doanh thu vin chuyén hang hoa, buu kién cua
Vietnam Airlines d3 va dang c¢6 xu hudng giam dan qua cac nim, dic biét san luong
hang hoa van chuyén ndi dja giam khi b chia sé thi phan.

Trén thi truong dudng bay quéc té di/dén Viét Nam, su phat trién manh mé cia
cac hang hang khong gia ré trong khu vuc Pong Nam A dang lam cho tinh hinh canh
tranh cang tré nén khdc liét, dit ra nhiéu thach thirc méi ddi voi cac hing hang khong
trong viéc diéu tiét tai, tranh cung Gmg thira tai so voi toc do ting truong khach, giy
lang phi chung cho xi hoi va nén kinh t& qudc gia. Bén canh dé, sy gia nhip cua cac
hang hang khong Trung Pong: Emirates, Qatar Airways, Etihad Airways cang thé hién
rd nét su thay d6i vé ban dd van tai hang khong gitta Chau Au va Chau A. Viéc cac
hang 16n cua khu vuc ndy mé rong mang bay két ndi cac thanh phd 16n giira cac hai
chau luc qua cira ngd Trung Dong di tao sirc ép ddi voi tat ca cac hing hang khong
Chau Au va Chau A, trong d6 c6 Vietnam Airlines.
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2. TINH HINH VA KET QUA HOAT PONG KINH DOANH CUA TO HQP
CONG TY ME- CONG TY CON TONG CONG TY HANG KHONG VIET
NAM GIAI POAN 2008 - 2013

2.1. Tinh hinh hoat ddng kinh doanh ciia T4 hop cong ty me - cong ty con
Tong cong ty Hang khong Viét Nam giai doan 2008-2013

Néu xét trén khia canh bao cdo tai chinh riéng 1¢ cua Cong ty me, hoat dong cua
céc cong ty con va lién két phan 16n mang y nghia du tu tai chinh thi trén khia canh t6
hop Cong ty me - con, cac hoat dong cua ca Cong ty me - Vietnam Airlines va céc
Cong ty thanh vién s& duoc nhin nhan trén co s¢ loi nhuan dong gop téng thé. Vé co
ban, ngudn thu ¢t 161 cia Vietnam Airlines va to hop Cong ty me - Cong ty con Tong
cong ty Hang khong Viét Nam déu bao gom doanh thu van tai hang khong va hoat
dong phu tro, tuy nhién, to hop Cong ty me - con Tong cong ty Hang khong Viét Nam
bao gom thém doanh thu khac dén tir Cong ty con va lién két.

a. Co cAu doanh thu

Vi nganh nghé chinh 1a kinh doanh vén tai hang khong, lgi nhuan cta to hop
Cong ty me - Cong ty con Tong cong ty Hang khong Viét Nam chii yéu dén tir ba linh
vuc hoat dong chu yéu 1a: (i) Hoat dong van tai hang khong; (ii) Hoat dong phu tro
van tai va (iii) Kinh doanh hang hoéa, dich vu va hoat dong khac.

Gia tri san pham, dich vu trong giai doan 2008-2013 cua T6 hop Cong ty me -
Cong ty con Tong cong ty Hang khong Viét Nam theo timg linh vuc hoat dong nhu sau:

Bang 14: Doanh thu san phiam dich vu giai doan 2008-2013

Don vi: triéu dong

2008 24.837.256 1.297.074 11.574.300 (96.250) 37.612.380
2009 22.535.637 1.600.102 8.628.199 (155.268) 32.608.670
2010 34.941.825 2.217.769 9.469.243 (275.248) 46.353.589
2011 44.285.248 2.160.644 10.371.236 (352.174) 56.464.954
2012 50.983.602 2.024.711 12.291.869 (441.670) 64.858.512
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2013 53.917.167 3.233.452 12.077.693 (373.800) 68.854.512

Nguén: BCTC hop nhdt VNA kiém todn nam 2008-2013
3 Quy mé va tde do ting trudong doanh thu hop nhét

Trong giai doan 2008-2012, ngoai trir ndm 2009 ¢6 doanh thu thuan giam so véi
niam 2008, doanh thu cic nim 2010-2012 cua t6 hop Céng ty me - Cong ty con Tong
cong ty Hang khong Viét Nam theo s liéu hop nhéat déu dat mirc ting trudng hai con
s va mirc tang binh quan cho ca giai doan 1a 16,45%/mam. Pic biét 02 nam 2010,
2011, doanh thu ting truéng 4n twong véi cac muc twong ung 1a 42,2% va 21,8%.
Doanh thu nam 2013 dat 68.855 ty dong, ting 6,16% so v&i nam 2012.

Hinh 9: Quy md va ting truéng doanh thu hgp nhit giai doan 2008-2013
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Nguon: BCTC hop nhat kiém todn nam 2008-2013

M Co cdu va toe do ting truong doanh thu theo 03 méang hoat dong chinh
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Hinh 10: Co ciu va ting truéng doanh thu hgp nhit theo linh vue giai doan
2009-2013
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Nguén: BCTC hop nhat da kiém todn nam 2008-2013

Trong co cau doanh thu hop nhit giai doan 2008-2013, hoat dong van tai hang
khong chiém ty trong 16n nhét, bang 66-78% doanh thu mdi niam, tiép theo 1a doanh
thu tir ban hang hoa va dich vy, chiém tir 17,5-31% téng doanh thu, con lai 1a hoat
dong phu tro van tai (chiém khoang 3-5% doanh thu). Ty trong doanh thu tir hoat dong
van tai hang khong c6 xu hudng tang (tr 65,8% trong nam 2008 1én 77,8% trong nam
2013), diéu nay khing dinh van tai hang khong van dong vai trd quyét dinh trong
doanh thu ctia T6 hop Cong ty me - Cong ty con Toéng cong ty Hang khong Viét Nam.
Trong giai doan 2008-2013, murc tang trudng binh quan ctia doanh thu theo tirng linh
vuc hoat dong 1an luot 13 18,7%/nam d6i véi doanh thu hoat dong van tai hang khong;
20,8%/nam d6i voi doanh thu hoat dong phu tro van tai va 2,1%/mnam ddi v6i doanh
thu ban hang hoéa dich vu.

3 Co cdu doanh thu theo ty trong dong gop

Doanh thu v4n tai hang khong ctia Cong ty me - Tong cong ty Hang khong Viét
Nam chiém 96% doanh thu vén tai hop nhét: Trong co cau doanh thu hop nhét, doanh
thu hoat dong vén tai hang khong (hoat dong cbt 16 cta té hop Cong ty me - Cong ty
con) dén chu yéu tir dong gop ciia Cong ty me - Tong cong ty Hang khong Viét Nam
chiém téi trén 96%, con lai 1a dong gop ctia Cambodia Angkor Air, Jetstar Pacific
Airlines va cac Cong ty giao nhan dich vy, nhu hinh duéi day:
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Hinh 11: Ty trong Doanh thu vén tii hang khong ciia Vietnam Airlines trong
Doanh thu vén tii hang khong hop nhat

Ty trong Doanh thu VTHK binh quan Ty trong Doanh thu VTHK nam 2013
giai doan 2008-2013

3%

B Doanh thu VTHK Cong ty me B Doanh thu VTHK tir Cong tv con
Nguon: Bdo cdo tdai chinh hop nhat va Bdo cdo tai chinh Cong ty me da kiém todn nam
2008-2013

Nam 2013, ty trong doanh thu van tai hang khong ctia Vietnam Airlines trong
téng doanh thu vén tai hang khong hop nhat giam xudng con 95,3% so voi mic 96,7%
nam 2012 1a do dong goép tir doanh thu van tai hang khong ctia hang hang khong
Jetstar Pacific Airlines.

Doanh thu cua Cong ty con trong linh vuc phu trg van tai dong gop 30% trong
doanh thu hop nhét cua t6 hgp Cong ty me - Cong ty con Tong cong ty Hang khong
Viét Nam: Tuong tu linh vyc van tai hang khong, doanh thu hoat dong phu tro van tai
cling cha yéu duoc thuc hién tai Vietnam Airlines, véi ty trong dong gdp trung binh
trong giai doan 2008-2013 1a 69,6%.

Doanh thu tir hoat dong khac cua t6 hop Cong ty me - Cong ty con Toéng cong
ty Hang khong Viét Nam duogc thuc hién chu yéu tir cac Cong ty con: Trong khi két
qua mang hoat dong van tai hang khong va hoat dong phu trg van tai chu yéu dén tur
hoat dong ctia Cong ty me, doanh thu hoat dong khac déu tir két qua déng gop clia cac
cong ty con trong linh vuc cung cap hang hoa va dich vu khac, truc tiép hodc gian tiép
hd trg cho hoat dong kinh doanh chinh cua t6 hop Cong ty me - Cong ty con Tong
cong ty Hang khong Viét Nam.
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San pham dich vu cua cac Cong ty con duoc phat trién trén co s& qué trinh san
xuét kinh doanh dich vu vén tai hang khong ctia Cong ty me va cac hing hang khong
trong, ngoai nude khac. Doanh thu tir linh vuc ndy cha yéu phu thudce vao lugng khach
trung chuyén di qua Viét Nam va cac cang hang khong, dong gbp mét gia tri twong ddi
6n dinh trong tong doanh thu hop nhat. Do Tong cong ty tip trung ddy manh dau tu
chiéu sau vao linh vuc hoat dong kinh doanh chinh 1a van tai hang khong, doanh thu
van tai hang khong tang manh hon céac linh vuc kinh doanh khac nén ty 1¢ dong gép
ctia linh vuc khac da giam tir 26% nam 2008 xudng con 17% niam 2013.

b. Co ciu chi phi

Ty trong binh quan cia tong chi phi trong giai doan 2008 - 2013 chiém 99%
tong doanh thu va thu nhap khac cua t6 hop Cong ty me - Cong ty con Tong cong ty
Hang khong Viét Nam. Chiém ty trong 16n nhit trong co cau chi phi caa T6 hop Cong
ty me - Cong ty con Tdéng cong ty Hang khong Viét Nam 13 gia vén hang ban véi ty
trong binh quén tir nim 2010— 2013 & mirc 89,5% doanh thu thudn, theo do, ty suét loi
nhudn gop binh quan 1a 10,5%. Nam 2010, loi nhuan gdp dat ty sudt cao nhat trong
vong 5 nam (gan 14%) do Cong ty me ting quy mod hoat dong, md cac tuyén bay va
duong bay méi nén chi phi ¢b dinh trén gia thanh giam, ngoai ra gia nhién liéu trong
nam cling khong cao. Nam 2011 va 2012, gia nhién li€u xdng may bay tang manh lam
anh huong 10n t6i ty suat loi nhuan gdp (chi dat 9,2% va 8,3% trong 2011 va 2012),
nim 2013 mic du gia nhién liéu & mic cao nhung mirc bién dong khong qua 16n nén
ty suét lgi nhuan gop 1 10,5%, bang véi mirc binh quan trong cic nim gan day.

Ty trong chi phi tai chinh so v&i doanh thu c6 xu huéng giam tir mirc gan 8%
doanh thu vao nam 2008 xubng 4% doanh thu vao nam 2013 do chi phi chénh 1éch ty
gi4 giam manh trong giai doan nay xudt phat tir chinh sach 6n dinh ty gia ctia Ngan
hang Nha nudc. Trong giai doan 2008-2011, chi phi 13i vay chiém xap xi 30% chi phi
tai chinh, con lai gan 70% la chi phi chénh léch ty gia, nhung dén giai doan 2012 —
2013, ty trong chi phi 13i vay da ting 1én 50% — 70% tong chi phi tai chinh. Chi phi lai
vay cua cac hop dong mua, thué may bay va dong co ting tir 881 ty dong 1én gan
1.400 ty dong (binh quén ting 9,6% /ndm trong giai doan 2008 -2013), trong khi do,
chi phi chénh 1éch ty gia giam manh tir mérc binh quan gan 1.927 ty dong trong giai
doan 2008-2011 xudng con 590 ty déng nam 2012 va 1.309 ty ddng nim 2013 d3 kéo
tong chi phi tai chinh xudng thip hon so v&i giai doan trude.

Ty trong cac chi phi ban hang va chi phi quan 1y doanh nghiép vé co ban khong
c6 nhiéu bién dong so voi doanh thu. Chi phi quan 1y doanh nghiép ¢ mirc kha 6n
dinh, binh quan chiém 3,2% doanh thu trong giai doan 2008-2013, chi phi ban hang
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trong 2008-2013 chiém xap xi 5,4% tong doanh thu, riéng nim 2010 do chinh sach m&
rong thi trudng dén dau phuc hoi cia nén kinh té, doanh thu ting manh nén chi phi ban
hang ciing tang dot bién tir 1.860 ty ddng 1én 3.178 ty dong (ting hon 70%).

¢. Co ciu lgi nhuan

Loi nhuan sau thué cta toan hé théng dat mérc cao nhat vao nam 2010 véi gia tri
810,2 ty dong (12 ndm doanh thu ting trudng dot bién do doanh thu cong ty me ting
treong manh). Nam 2012, muc loi nhudn giam xubng chi con 142,7 ty ddng, giam
40,6% so voi1 loi nhuan nam 2011. Nam 2013, 191 nhuan tang 80,5% so v&i nam 2012
1én mirc 258 ty dong. Trong loi nhuin hop nhét, ty 16 dong gop binh quan ctua Cong ty
me 13 45%, ctia cac Cong ty con 1a 55%. Cac thong tin chi tiét vé tinh hinh tai chinh va
két qua hoat dong cua cac Cong ty con dugc trinh bay tai Phu luc 01.

2.2. Tinh hinh tai chinh ciia Té hop Céng ty me - Cong ty con Tong cong ty
Hang khong Viét Nam giai doan 2008 - 2013

Céc chi tiéu co ban vé tinh hinh tai chinh va két qua hoat dong kinh doanh hop
nhat trudc cb phan hoa cua td hop Cong ty me - Cong ty con Tong cong ty Hang
khong Viét Nam nhu sau:

Bang 15: Mot s chi tiéu tai chinh va két qua hoat dong kinh doanh hop nhit giai
doan 2008-2013

Don vi: triéu dong

1 |Téng tai san 28.947.956| 35.428.606| 43.056.781| 56.382.540| 64.723.383| 69.643.732
2 |Vén cha so hiru'* 6.599.520| 7.478.190| 8.981.224|  8.791.576|  9.640.025| 10.246.585
3 |No phai tra 21.762.484| 27.531.812| 33.557.196| 47.050.149| 54.573.279| 58.940.773
3.1 |Ng ngén han 7.757.268| 10.080.432| 15.807.439| 20.160.851| 24.354.420| 26.654.675
3.2 |No dai han 14.005.216| 17.451.380| 17.749.757| 26.889.298| 30.218.859| 32.286.098
4 |Céc khoan phaithu | 4.233.153| 8.229.773| 10.453.272| 11.393.075| 9.996.507| 12.852.105
4.1 \Phdi thu ngén han | 3.005.827| 4.163.230| 6.782.265|  7.451.565| 6.529.712|  7.706.783
4.2 |Phdi thu dai han 1.227.326| 4.066.543| 3.671.007|  3.941.510| 3.466.795| 5.145.322
5 [fongdoanhthuva ) o 010 34.303.828| 48.717.186| 59.708.706| 66.876.443| 70343873
thu nhap khac'
6 |Trong @6, Doanh | 37.612.380| 32.608.670| 46.353.589| 56.464.954| 64.858.512| 68.854.512
" Pugc lay theo chi tiéu 410 trén Bang can dbi ké toan, khong bao gdm s6 du Quy khen thuong phic lgi
15 Bao gdm: doanh thu thudn, doanh thu hoat dong tai chinh va thu nhap khac
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TT Chi tiéu 2008 2009 2010 2011 2012 2013
thu thuan

7 |Téng chi phi (38.977.887)[(33.664.818)|(47.716.560)| (59.286.635)| (66.541.731)| (69.804.630)
Loi nhuan/I6 trong

8 |congty 13.118 14.867 12.540 (6.263) 56.002 (32.722)
lién két, lién doanh

9 ﬁlilénhuantmoc 638241  653.877| 1.013.166 415.808 391.074 506.519

10 |Loi nhuén sau thué 444377 483.200 810.240 240.592 142.691 257.535
Ty suat LNST trén

1|7 6,73% 6,46% 9,02% 2,74% 1,48% 2,51%
vOn chu s hitu
Dong tién hoat

12 [.° 600.086| (1.411.986)| 1.911.091 1.985.663| 4.738.898|  2.448.441
dong kinh doanh
Dong tién hoat

13 dong dhu tu (3.328.248)| (2.470.984)| (3.648.041)| (10.236.458)| (10.682.014)| (4.943.453)
Dong tién hoat

14 (07 1.389.927| 3.681.547| 3.431.873| 10.285.408| 5.508.202| 2.038.083
ddng tai chinh

Nguén: BCTC hop nhat VNA kiém todn nam 2008-2013

M Tang trudng tai san: tong tai san theo s liéu hop nhat cua td hop Cong ty me -
Cong ty con Tong cong ty HKVN tai thoi diém 31/12/2013 dat 69.643 ty dong, ting
40.695 ty dong so véi tai 31/12/2008. Tc d6 ting trudng binh quan cia tong tai san
trong ca giai doan nay 1a 19,5%/nam, trong d6, muc ting cao nhat dat dwoc nam 2011
so voi nam 2010 1a 30,9%.

M Co chu tai san: xét trén khia canh t6 hop, co cdu tai san trong giai doan 2008 —
2013 tuong dbi 6n dinh véi ty 1¢ tai san dai han/tai san ngfm han Xép xi dat mirc 75/25,
pht hop véi mot mo hinh T6 hop san xuét trong giai doan diy manh dau tu don dau
chu ky phat trién. So véi co cdu tai san ctia Cong ty me - Vietnam Airlines (¢ murc
85/15), co cdu tai san cua t6 hop c6 hé sb thip hon, nguyén nhan do trong khi Cong ty
me hoat dong voi co cAu dic thu ciia mot doanh nghi¢p van tai, ty trong tai san dai han
chiém chu yéu thi cac Céng ty con hoat dong voi dic thu cia doanh nghiép dich vu,
phu tro nén phan ty trong tai san dai han cin bang hon. Ngoai ra, do tinh hinh hoat
dong kinh doanh cua cac Coéng ty con tuong ddi thuan loi, dat hiéu qua va hé s6 st
dung tai san cao nén cdu trac tai san duoc cin bang hon.
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Hinh 12: Quy m hoat djng va ting truwéng tong tai sin hop nhit giai doan 2008-

2013
80.000 - 31% - 35%
69.644
70.000 - 30%
60.000 .
250.000 s
S - 20% B
240.000 5
- 15% 2
bl
30.000 0
L 0,
20.000 0%
10.000 - 5%
0 — 0%
2008 2009 2010 2011 2012 2013
mmm Tong Tai san = Doanh thu thuan == Vén CSH  ——Tang trudng TTS

Nguon: BCTC hop nhat da kiém todn nam 2009-2013

3 Co cau ngudn vén: theo sé liéu hop nhét, trong giai doan 2008 — 2013 co cau
ngudn von c6 xu huéng ting ty trong cac khoan phai tra. Tai 31/12/2008, ty 18 no phai
tra/tong ngudn von 1a 75% trong khi tai thoi diém 31/12/2013 ty 1& nay ¢ muc 85%.
Nguyén nhan 13 do tir nam 2010, Vietnam Airlines di dau tu thué mua may bay va
dong co v6i ngudn chu yéu tir von vay dai han, cu thé ndm 2011, vay no dai han ting
51% trong khi vbn chu s¢ hitu gan nhu khong co bién dong dang ké. Do d6 ty 1é no
phai tra/tong ngudn vén ciia Cong ty me ting 1én. Bén canh do6, ty 1¢ ng nhu trén con
do muc vay ng cao cta cong ty con 100% vén VINAPCO. VINAPCO 1a cong ty con
chuyén vé nhap khau va phan phdi xing dau hang khong, do d6 dic diém ngudn vén
clia cong ty 1 vay von luu dong rat 16n phuc vu viéc nhap khau va phan phédi xang dau
(ty 1& no phai tra/tong ngudn von cia cong ty VINAPCO tai 31/12/2013 13 93.75%).
Tuy c6 ty 1€ ng cao, nhung rui ro cua cong ty VINAPCO khong 16n do hoat dong san
xuat kinh doanh xang dau hang khong 6n dinh, cong ty hién chiém thi phan chu chét
trong linh vyc cung cp xing dau hang khong tai Viét Nam.
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¥ Co cAu ngudn von vay: Trong giai doan 2008 — 2013, tong cac khoan vay no
ngan han va dai han cua t6 hop Cong ty me - Cong ty con Tong cong ty Hang khong
Viét Nam chiém ty trong kha on dinh & muc ~74% tong khoan ng phai tra, trong d6
céc khoan vay dai han chiém 53% — 63%, cic khoan vay ngan han chiém 10% - 21%.
Ty trong khoan vay dai han va ngin han c6 su chuyén bién vé co cau. Trudc nim
2010, ty trong vay dai han/vay ngin han & muc 86/14, sau nim 2010, ty trong khoan
vay dai han/khoan vay ngdn han duoc giit & mirc binh quan 72/28 - kha twong dong
v6i ty trong tai san dai han/tai san ngin han (& mac 75/25). Piéu nay cho thay xét trén
khia canh co ciu st dung von, muc dich st dung von cta Vietnam Airlines duge thuc
hién dung vo1 muc ti€u, dinh hudng dau tu cua Nha nudc.

M Tang trudng von chi sé hitu: Ngudn bd sung vao vén chu so hitu cia to hop
cong ty me - cong ty con Tong cong ty Hang khong Viét Nam dé dap Gng nhu ciu
ting trudong quy mé chi yéu 1a tir loi nhuan dé lai va cip bd sung ngan sach ciia Cong
ty me. Mirc ting truéng binh quan cia von chi s hitu trong giai doan 2008 — 2013
ctia to hop cong ty me - cong ty con Tong cong ty Hang khong Viét Nam dat 13,1%.

¥ Kha nang thanh toan: Céac hé s6 thanh toan hién thdi va thanh toan nhanh c6 xu
huéng giam trong giai doan 2008-2013 tir muc 0,9 va 0,7 vao nim 2008 xudng mirc
0,7 va 0,5 vao nim 2013. Nguyén nhan do Tong cong ty dang trong qua trinh dau tu
manh vao ddi bay méi trong khi ngudn vén chu sé hitu con khiém tén khién céc chi sb
do luong kha ning thanh toan nhitng nim gan day dang c6 xu hudng giam. Ngoai ra,
cac hé sb thanh toan cua toan Tong cong ty con bi anh hudng bdi co cdu tai san va no
ngan han cia cong ty con Jetstar Pacific Airlines va dic diém vay no ngan han 10n tai
cong ty con VINAPCO (dé tai tro cho cac tai san ngian han dudi dang hang ton kho
xing dau). Tuy nhién, mot dic thu tai chinh cua nganh hang khong 13 thu tién ban
chirng tir van chuyén trude, thuc hién dich vu sau nén trong khoan muc ng ngén han
thi cac khoan Phai tra thu ban ching tir van chuyén cua khach hang chiém ty trong chu
yéu (binh quan 68% céc khoan phai tra ngudi ban trong giai doan 2009-2013). Néu
loai trir khodn muyc nay thi cac hé s6 thanh toan hién thoi va hé sd thanh toan nhanh
ctia Tong cong ty nim nam 2013 1an luot 13 0,9 va 0,6.
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3 Kha ning sinh 10i: so véi giai doan 2010 — 2012, ty sudt EBITDA/doanh thu
thuan hop nhét trong nim 2013 dd c6 nhiéu chuyén bién tich cuc tir mac binh quan
2008-2012 dat 8% ting 1én x4p xi 8,2% vao nim 2013. Loi nhuin sau thué hop nhat
nam 2013 tang 80% so voi nam 2012 nho thu nhap tir hoat dong kinh doanh chinh
trong ndm 2013 da c6 14i trd lai, ty sudt ROS nam 2013 & mirc 0,4%. Binh quan ty suét
sit dung von (ROE) trong giai doan 2008 — 2013 & mirc 5%, dat cao nhat vao nim
2010 v6i ty 18 9% va giam trong 3 nim gan day.

Hinh 13: Loi nhuin sau thué hop nhat va kha ning sinh 16i giai doan 2008-2013
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Nguén: BCTC hop nhat VNA da kiém todan nam 2009-2013

3. TINH HINH TAI CHINH VA KET QUA HOAT PONG KINH DOANH
CUA CONG TY CON

Tinh hinh hoat dong kinh doanh cta cac cong ty con duge trinh bay tom tit tai
Phu lyc 1 - Tinh hinh hoat dong ctia cac cong ty con giai doan 2008-2013.

4. VI THE CUA VIETNAM AIRLINES SO VOI CAC DOANH NGHIEP
KHAC
4.1. Vi thé ciia Vietnam Airlines trong nganh

a. Vietnam Airlines 13 Hiang hang khong quoc gia Viét Nam, cé thuwong
hiéu manh trong ndi dia va khu vuee CLMYV, ¢6 vi thé chi phéi thi truong hang
khong Viét Nam

Thuong hiéu Vietnam Airlines — Hang hang khong qudc gia Viét Nam da duoc
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hinh thanh va phat trién gin lién cing véi qua trinh truéng thanh cua nganh Hang
khong dan dung Viét Nam. Pén nay, tr mot hing hang khong nhd bé, Vietnam
Airlines da trd thanh mét hang hang khong cé thuong hi¢u uy tin, dugc khach hang
trong nude va qudc té biét dén. Vietnam Airlines dd khang dinh vj tri trén ban d6 hang
khong khu vuc va thé giéi véi hinh anh mot hing hang khong tré, hién dai, ning dong
va ngdy cang phat trién manh ms.

Tu khi thanh 1ap dén nay, Vietnam Airlines luén gitt vi tri s6 mot tai thi truong
Viét Nam — noi duoc danh gia 13 mot trong cac thi truong hang khong phat trién nhanh
nhat trong khu vuc va trén thé gidi. Vi thé chi phdi thi trudong hang khong noi dia cua
Vietnam Airlines dd duoc xay dung va giit vitng qua nhiéu nim. Nam 2013, mic du
phai ddi mat voi su canh tranh quyét liét cua Vietlet Air, thi phﬁn Vietnam Airlines
(chua bao gdm Jetstar Pacific Airlines - JPA) van & vi tri dan dau véi ty 1& nim gt
51,8% thi phﬁn van chuyén hanh khach, trong dé thi phﬁn van chuyén khach ndi dia la
63,2%. Hién nay, Vietnam Airlines 14 hing hang khong truyén thong duy nhat tai Viét
Nam véi san phim noi dia c6 su khac biét hoa (hang Thuong gia, chuwong trinh Khach
hang thudng xuyén - GLP). Vi tri s6 mot Viét Nam ctia hing con thé hién & mang bay
ndi dia rong khép moi vung mién cua dit nudc, tn sudt khai thac day dac, lich ndi
chuyén thuin tién va mang dudng bay quéc té mé rong nhanh chong. Véi viée tiép
nhan hing hang khong gia ré JPA va phdi hop v6i JPA thuc hién chién luge “thuong
hiéu kép — dual brands”, Vietnam Airlines canh tranh va chiém linh khach doanh thu
cao va trung binh trong khi JPA sé& canh tranh truc tiép v6i cac hing hang khong gia ré
(Low Cost Carrier) khac va chiém linh ting trudng cta phén thi khach doanh thu thap.
Chién luge nay s& cang cung cb thém vi thé cua Vietnam Airlines trén thi truong.

Mang dudng bay rong khip tai khu vuc CLMV (gdm: Cam-pu-chia, Lao, My-
an-ma va Vi¢t Nam) cling la thé manh cta Vietnam Airlines, dic biét so voi cac dbi
tht canh tranh khac. Vietnam Airlines c6 mang dudng bay véi tan sudt 16n di/dén cac
diém chinh trong khu vec CLMV. Ngoai ra, Vietnam Airlines c6 thé két hop san pham
v6i hing K6 dé tao ra cic san phdm bay két hop diém dén. Mang duong bay trong tiéu
viing van tiép tuc duoc coi 1a thé manh cia Vietnam Airlines trong viéc canh tranh vai
cac hing hang khong khac, dic biét 1a khai thac cac dbi twong khach c6 nhu cau du
lich két hop Viét Nam voi cac diém trong khu vuc nhu Nhat Ban, Han Quéc, Chau Au
do c6 san pham day dic, ndi chuyén tét cac thi truong ngudn 1a Chau Au, Pong Bic A
tao loi thé canh tranh cho céc thi truong nguén.
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b. Vietnam Airlines c6 dgi tau bay tré vdi ching loai tau bay thudc loai
tién tién, hién dai nhat thé gii

Tinh dén 31/12/2013, so véi cac hang khong trong nuée, Vietnam Airlines c6 s6
luong doi bay khai thac nhiéu nhat, véi 83 chiéc, chiém trén 80% tong sb tau bay khai
thac ctia cac hing hang khong noi dia Viét Nam. Ty 18 may bay sé hiru tinh theo dau
may bay tinh dén 31/12/2013 dat 54%, tudi trung binh toan déi bay 1a 5,34 nam, thudc
loai ddi bay tré khong chi trong khu vuc ma ca trén thé gidi. Ty 16 may bay hién dai,
tién tién trén tong sb tau bay cao so voi cac hing hang khong trong khu vuc va trén thé
gidi, cha yéu do hai hing san xuit tau bay thwong mai hang dau 1a Boeing (M¥) va
Airbus (Chau Au) ché tao.

Vietnam Airlines dang trong thoi ky ddy manh dau tu hién dai héa doi bay, ting
truong ca quy mod va chit lugng, c6 loi thé, thuan loi trong viée ap dung nhitng ching
loai tau bay va cong nghé khoa hoc k¥ thuat tién tién nhit. Trong giai doan 2009-2013,
Vietnam Airlines dang trién khai thuc hién 9 dy 4n dau tu tau bay véi tong sb tau bay
dat hang 1a 62 chiéc. P6i véi Dy an dau tu d6i méi doi tau bay ATR72, Vietnam
Airlines d3 hoan thanh viéc ban va tra toan b ATR72-200 thé hé cii cho nha san xuét
trong thang 5/2010. Két qua dén cudi nim 2013, co ciu doi tau bay khai thac cua
Vietnam Airlines gé)m 10 B777-200ER, 9 A330, 48 A321, 14 ATR72-500, 02 Fokker
70. Theo ké hoach dau tu doi bay dén nam 2018, Vietnam Airlines du kién s& thay thé
toan b 18 chiéc may bay than rong hién tai, nhan mdt do1 may bay hi¢n dai, thé hé
moi1 A350-900 va B787-9, trong do, 9 chiéc s& vé dén Viét Nam vao nim 2015. Viéc
bd sung doi tau bay A350-900 va B787-9 lam ting kha ning canh tranh ctia ngudn luc,
theo kip su phat trién vé cong nghé tau bay so v6i cac hing trong khu vyc. Diéu nay
mot mat gitip Vietnam Airlines chu dong hon trong ké hoach san xuét kinh doanh, mit
khac, giup giam duge chi phi khai thac tau bay, gop phan dang ké vao viéc dam bao
hiéu qua kinh doanh chung.

¢. Vietnam Airlines s¢' hitu hé thong ha ting k¥ thuit phuc vu bay, co sé
dich vu mit dit hoan chinh

Ngoai doi tau bay, Vietnam Airlines con cé loi thé rat 16n tir viéc s& hitu hé
théng ha tﬁng k¥ thuat phuc vu bay, cac co s& dich vu mat d4t hoan chinh véi nhiéu
linh vuc dem lai logi nhuan cao. Nho do, Vietnam Airlines khong bi phu thudc vao cac
dbi tac cung tmg. Didu nay co duoc tir lich st qua trinh hinh thanh va phat trién cua
Vietnam Airlines. Nam 1993, khi dugc thanh 1ap, Vietnam Airlines la don vi kinh
doanh van tai hang khong duy nhit, cho dén khi duoc thanh 1ap lai theo Quyét dinh sb
328/QP-TTg cua Thu tuéng Chinh phi vao nim 1995, Vietnam Airlines da két nap
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thém 20 doanh nghiép khéac trong nganh. Cac doanh nghiép nay cung cip cac dich vu
phu trg van tai, phuc vu k¥ thuit... va cung vd6i Vietnam Airlines tao thanh mot day
chuyén phuc vu vén tai hang khong dong bd gém: vén tai hang khong, cung tng dich
vu dong bo... Hién nay, ngoai cic chi nhanh, vin phong dai dién & trong va ngoai
nuée, Vietnam Airlines c6 14 don vi truc thude, 18 cong ty con va 08 cong ty lién két.
Cac don vi nay truc tiép hodc gian tiép cung cdp cac san pham dich vu phuc vu hoat
dong van tai hang khong ctia Vietnam Airlines va cac hang hang khong trong va ngoai
nuoc khac, mang lai doanh thu va lgi nhuadn cho Vietnam Airlines. Péac biét,
VINAPCO va VAECO 1a hai cong ty con 100% vén cia Vietnam Airlines 1a mot
trong sd it cic doanh nghiép cung cap san pham dich vu dic thu phuc vu hoat dong cua
hing hang khéng. VINAPCO 13 mét trong sd hai doanh nghiép cung cip nhién liéu
hang khong Jet A-1 tai Vi¢t Nam, chiém trén 90% thi phén. VINAPCO con la don vi
duy nhét cung tng nhién liéu tai tit ca cac san bay dan dung trén toan lanh thd Viét
Nam ¢6 nhu cau sir dung nhién liéu hang khong. VAECO 14 cong ty duy nhit tai Viét
Nam hoat dong trong linh virc cung cp cac dich vu k§y thuat bao dudng cac loai may
bay thwong mai, dong co va cac trang thiét bi cho hang khong Viét Nam va cac hing
hang khong khac.

Céc don vi thanh vién c6 ty suit loi nhuin cao va dong gop 16n vao két qua kinh
doanh cta Vietnam Airlines bao gdbm: Cong ty TNHH MTV Xing dau hang khong
Viét Nam - VINAPCO, Cong ty TNHH Phén phdi Toan ciu Abacus Viét Nam, Cong
ty TNHH Giao nhan hang héa - VINAKO, Cong ty cd phan Suit dn Hang khong Noi
Bai - NCS, Céng ty TNHH MTV Suét dn hang khong Viét Nam - VACS, Céng ty CP
Dich vu hang hoa Noi Bai - NCTS, Cong ty TNHH Dich vu hang ho4 Tan Son Nhit -
TCS, Cong ty TNHH Dich vu giao nhan hang héa Tan Son Nhét - TECS, Céng ty cb
phan Dich vu hang khéng sin bay No6i Bai - NASCO. Ngoai khach hang chinh 1a
Vietnam Airlines, cac cong ty ndy con cung cip san pham, dich vu cho cac hing hang
khong noi dia va qué)c té hoat dong tai cac san bay Viét Nam.

d. Vietnam Airlines c6 d¢i ngii nhan sy tré, duwgc dao tao bai ban

Thong qua chién luoc ddo tao chi dong, bai ban, ngudn nhan luc cia Vietnam
Airlines ngay cang duoc hoan thién ca vé sb luong va chat luong. Vietnam Airlines d
xay dung dugc doi ngii lao dong chuyén mén hoa siu, tay nghé cao dam bao an toan,
an ninh trong khai thac cling nhu chat luong dich vu tét, dap Gmg ngay cang cao nhu
cau cua hanh khach. Sb lugng lao dong tré chiém ty trong chu yéu trong co cdu lao
dong cua Vietnam Airlines (75,9% dudi 45 tudi, trong d6 dudi 30 tudi chiém gan mot
nua). Lao dong co6 trinh dd dai hoc va trén dai hoc chiém t6i 45,8%. Doi ngil can bd
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quan 1y cdp cao c6 tim huyét, duoc dao tao co ban, c6 kién thirc, chuyén mén va kinh
nghi¢m viing vang. Poi ngti lao dong dic thu trong nganh hang khong cuia Vietnam
Airlines nhu: Phi cong, tiép vién, k¥ su k¥ thuat hang khong, can bd quan 1y cap trung
déu duoc dio tao bai ban, c6 ban linh chinh tri viing vang, c6 nhiét huyét céng hién
cho nganh hang khong.

e. Vi thé ciia Vietnam Airlines trén cac thi treong khu vuc
M Thi trudng ndi dia:

- Vietnam Airlines 13 hing hang khéng c6 mang dudng bay noi dia 16n nhat,
ngodi ra c6 mang dudng bay khai thic va hop tac véi cac hing, khai thac khach quéc
té di két hop noi dia.

- Thi trudng ndi dia duge canh tranh cha yéu boi cac hang hang khong 13 JPA va
Vietjet Air. Trong do, JPA 1a cong ty con cua Vietnam Airlines, hoat dong theo md
hinh hang hang khong chi phi thip, khai thac trén cac dudng bay ndi dia va qubc té
khu vuc ¢6 canh tranh gia ré va phéi hop chit ché voi Vietnam Airlines vé san pham
va hd trg chia sé cac nguodn lyc khai thac. Nam 2013, thi phan ctia Vietnam Airlines
(bao gdm JPA) chiém thi phan 4p dao v&i 77,5% thi phan vén tai hanh khach ndi dia.

M Vi thé chung trén thi truong quéc té

- Vi vi tri dia Iy nam gitra Pong Biac A, Pong Nam A, Chau Au, Nam Thai Binh
Duong va Trung Qudc, Viét Nam dugc coi 13 cira ngd ctia cac khu vuc. Pén hét nim
2013, Vietnam Airlines c6 mang duong bay qudc té gom 52 duong bay dén 29 diém
thudc 17 qudc gia va mang duong bay ndi dia gdm 39 dudng bay dén 21 diém, trong
d6 mang duong bay qudc té di nhanh chong mé rong va phat trién tai cac khu vuc
Chéau Au (Phap, Purc, Anh, Nga), Pong Bic A (Nhat Ban, Han Quéc, Trung Quéc, Pai
Loan) va Tiéu ving Campuchia - Lao - My-an-ma (CLMV).

- Theo sb lidu ciia Vietnam Airlines, trong nim 2013, thi phan van chuyén hanh
khach qudc té ciia Vietnam Airlines dugc duy tri & mirc 40,6%, cac hing ddi tha nhu
Thai Airways, Singapore Airlines chiém 1an luot 3,8% dén 3,6% thi phan khach van
chuyén khach di/dén Viét Nam, con lai 1a cac hing hang khong khac.

M Thi truong khu viue Chau Au
Ngoai trir cac duong HAN/SGN-MOW va SGN-CDG, Vietnam Airlines 1a
hing bay thing duy nhit trén dudng bay HAN-CDG, HAN/SGN-FRA, HAN/SGN-
LGW. Bén canh d6, do dic tinh khach du lich dudng dai thuong di két hop nhiéu diém
dén, mang duong bay bd tro tin suét cao dén 5 diém cua khu vuc CLMV va noi dia
Viét Nam 1a thé manh cta Vietnam Airlines.
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¥ Thi truong khu vuee Dong Bic A:

- Vietnam Airlines c6 san phdm tan sudt cao, hiu hét 1a 1-2 chuyén/ngay; sd
lwong diém di/dén qudc té 16n hon so v6i cac hing khai thac canh tranh truc tiép,
mang duong bay bd tro tAn sudt cao dén 5 diém dén cua CLMV va ndi dia Viét Nam
cling la thé manh ctia Vietnam Airlines tai khu vuc nay.

- Vietnam Airlines c6 thé tiép tuc mé thém cac dudng bay méi ndi cac thi trudng
DPong Bac A voi cac diém dén tiém nang Mién Trung Viét Nam, gia tang loi thé canh
tranh. Viéc Han Qudc va Nhat Ban mo cira thi trudng lao dong ciing mé ra co hdi ban
phan khuc khéch lao dong cho Vietnam Airlines.

W Khu vuc Pong Nam A, Uc: Trong bdi canh nhu cau du lich di khu vuc tiép tuc
ting trudng va phét trién on dinh, Vietnam Airlines hau hét da c6 tan suat 2-3 chuyén
trén cac dudng bay di/dén SIN/BKK/KUL, tao co hoi ndi chuyén thuan loi 2 chiéu dén
cac thi truong Chau Au, Pong Bac A. Vietnam Airlines 1a hang duy nhét khai thac
duong bay thang di/dén Uc.

e Khu vuc CLMV:

- Vietnam Airlines c6 mang dudng bay véi tan sudt 16n di/dén cac diém chinh
trong khu vuc CLMV. Ngoai ra, Vietnam Airlines c6 thé két hop san pham véi hing
K6 dé tao ra cac san pham bay két hop diém dén.

- CLMV van tiép tuc duoc coi 1a thé manh cia Vietnam Airlines trong vi¢c canh
tranh v6i cac hang hang khong khac, dic biét 1a dbi twong khach co nhu cau du lich
két hop Viét Nam véi cac diém trong khu vuc nhu Nhat Ban, Han Quéc, Chau Au.

- Véi san pham day dic, phuc vu ndi chuyén tét cac thi truong ngudn 1a Chau
Au, Pong Bic A, tao loi thé canh tranh cho céc thi trudng ngudn.

4.2. Trién vong phat trién nganh
a. Trién vong phat trién nganh hang khong thé gisi

Theo s6 liéu Hiép hoi Hang khong quéc té, trong nim 2013 nganh hang khong
thé giéi ching kién su ting truong vé doanh thu dat mac 710 ty USD, tang 4,6% so
v6éi ndm 2012. Kha nang sinh 161 ciia nganh da quay lai mic trudc thoi ky khung
hoang nam 2008 - 2009. Loi nhuan sau thué toan nganh trong nim 2013 dat mic 10,6
ty USD tuwong duong ty suat lgi nhuan rong 1,5%, ting truéng manh so v&i nam 2012
(loi nhuan 6,1 ty USD, ty suat loi nhuan rong 0,9%) va 1a ndm tht 4 lién tiép nganh
hang khong dat két qua loi nhuan duong.
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Pong luc ting truéng hang khong thé giéi chu yéu dén tir hoat dong van tai
hanh khach. Sau giai doan suy thoai kinh té, trong khi véan tai hanh khach phuc hdi kha
t6t thi mang van tai hang héa ting trudng chim lai do hoat dong san xuat va thuong
mai trén thé gidi thu hep, déac biét trong bdi canh khu vuc Eurozone vuong vao van dé
ng cong. Nhu ciu di lai bang dudng hang khong ctia khach hang ting trudng 5,5% tir
muc 2.977 triéu hanh khach ndm 2012 18n 3.141 triéu hanh khach nim 2013, chi sb
RPKs - Khach ludn chuyén - dat ting truong 5,7%.

Bang 16: Mt so chi tiéu nganh hang khong thé gisi

Chi tiéu 2012 2013 2014 du kién
Doanh thu nganh, ty USD 679 710 746
% tang trudng 9.8% 4.6% 5.0%
Luwong hanh khach, triéu 2.977 3.141 3.320
% tang truong 4.6% 5.5% 5.7%
RPKSs, ty USD 5.523 5.839 6.183
% tang truong 5.3% 5.7% 5.9%
FTKs, ty USD 187 191 197
% tang truong -1.0% 1.8% 3.1%
% tang truong GDP toan cau 2.5% 2.4% 2.8%
% tang truong XNK toan ciu 1.9% 2.7% 3.6%

Nguon: Hiép héi hang khong thé gidi
Trén co so nhitng diu hiéu phuc hdi ciia nén kinh té thé gidi, nhu cau di chuyén
bang duong hang khong (bao gém ca du lich va kinh doanh) ciing nhu nhu cau vé van
chuyén hang hoéa dy bao s& tiép tuc ting truéng trong thoi gian téi. Hiép hoi hang
khong thé gigi du kién trong nim 2014, 1% GDP toan cau s& dugc dung dé chi tiéu
linh vyc hang khong, nang tong mirc doanh thu toan nganh tir mic 710 ty USD lén
746 ty USD, tuong duong véi tang trudng 5%. Trong do, linh vyc du lich hang khong
duoc ky vong s& bit pha trén co s¢ dang duy tri duge muc ting tuong kha tbt 5,9%,
mirc tot nhat ké tir nim 2011. Ngoai ra, van tai hang hoa, voi sy ting trudng tro lai ciia
hoat dong giao thuong, duoc ky vong sé ching kién mirc ting truong cao nhat trong 4
nam vai ty 1€ 3,1%.

b. Trién vong phat trién nganh hang khong tai Viét Nam

Theo sb liéu bao cdo cua Cuc Hang khong Viét Nam tir ndm 2010 - 2013, nganh
Hang khong Viét Nam tiép tuc duy tri toc do ting truong cao. Hiép hoi Hang khong
qudc té (IATA) du bao Viét Nam sé& tré thanh thi truong hang khong ting truéng manh
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thtr ba trén thé gidi xét vé lugng hanh khach va hang héa duoc van chuyén vao nim
2014.

Nam 2013, téng thi trudong van chuyén hanh khach udc dat 29,5 triéu lwot khach
(ting 17% so v6i 2012) va thi trudng hang hoa ude dat 630 nghin tan (ting 19,6% so
v6i nim 2012). Trong giai doan 2010 — 2013, téc d6 ting trudng trung binh cta van tai
hanh khach va van tai hang hoa 1an luot dat mirc 14% va 16%. Nam trong khu vuc céac
quéc gia Dong Nam A, thi trudng Viét Nam ching kién nhu ciu ting truéng manh mé
trong hoat dong van chuyén hanh khach ciing nhu van chuyén hang hoa, thuc day su
phat trién cta hang khong.

Theo dé an “Quy hoach tong thé phat trién du lich Viét Nam dén nam 2020, tim
nhin dén nam 20307, dén nam 2020, Viét Nam s& thu hat duge 10,5 triéu luot khach
quéc té, phuc vu 47,5 triéu luot khach ndi dia; dén nam 2030 thu hat duoc 18 tridu
luot khach quéc té va 71 triéu lugt khach ndi dia. Nam 2020, téng thu tir nganh du lich
dat 18,5 ty USD, chiém 7% GDP; dén nim 2030 dat 35,2 ty USD, chiém 7,5% GDP.
Theo dé an, duy bao nganh du lich s& dat toc do ting trudong trung binh trén 30% vé
doanh thu va khoang 20% vé luong khach, qua d6 nhu cau du lich gia ting van 13 yéu
t6 chinh thuc ddy su phat trién ctia nganh hang khong, trén co sé tinh nhanh chong va
thuan tién cua van tai hang khong, trong khi chi phi ngay cang ti€ém can voi cac loai
hinh van chuyén khac bang dudng b va dudng sit. Sy phat trién cta nganh du lich
chinh 1 ngudn thu quan trong va s& 1a mot trong nhirg dong luc phat trién ctia nganh
van tai hang khong Vié¢t Nam.

4.3. Sw phu hop dinh hwéng phat trién ciia Vietnam Airlines véi dinh
hwéng nganh, chinh sich ciia Nha nuéc va xu thé chung trén thé gidi

Theo dinh huéng phat trién, Vietnam Airlines s& tr& thanh Tap doan hang
khong c6 ning lyc manh vé tai chinh va 1a mot thwong hiéu manh, ¢ uy tin trong
nganh hang khong ctua Chau A, trong d6 Cong ty me s& ndm vai tro chu chét vé hoat
dong, cac dich vu phu trg s€ dugc thuc hién tir Cong ty con va Cong ty lién doanh, lién
ket.

Trién khai chién luoc phat trién thuong hiéu kép voi JPA; trong d6, Cong ty me
s& phat trién theo mé hinh Hang hang khong truyén thong véi viée xay dung mot hé
thdng cac dudng bay t6i cac nén kinh té 16n, cac trung tim tai chinh 16n cua thé gi6i
voi khach hang muc ti€u 1a cadc hanh khéach ¢6 thu nhap cao, khach cong vu, khach du
lich. Chién lugc hang khong gia ré s& dugc thuc hién boi JPA, tap trung cha yéu phan
thi khach doanh thu thép tai thi truong ndi dia va thi truong khu vyec.
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Vietham

Can ctt Quyét dinh s6 21/QD-TTg cua Thu tudng Chinh phu vé viée phé duyét
Quy hoach phat trién giao thong van tai hang khong Viét Nam, theo d6 Vietnam
Airlines s¢ dugc phat trién dé tré thanh don vi nong cdt cua luc luong van tai hang
khong Viét Nam, c6 tdm c& trong khu vuc Chau A — Thai Binh Duong véi thi truong
qudc té va thi truong nodi dia 13 trong tAm; phét trién JPA theo huéng 13 hiang hang
khong gia ré khai thac thi trudng ndi dia va thi truong Dong Bic A, thi truong Dong
Nam A. Nhu viy, c6 thé thdy dinh huéng phat trién ctia Vietnam Airlines 13 phu hop
v6i dinh hudng vé chinh sach, quy hoach ctia Nha nudec.

Chién luoc stir dung thuong hiéu kép (Vietnam Airlines va JPA) dé phat trién 2
mang thi truong du kién mang lai hiéu qua cao nhd viée dong thoi git duge thuong
hiéu Vietnam Airlines mang ding cip cao ma van phat trién duoc thi trudng tiém ning
hang khong gia ré qua thuong hiéu JPA. Chién luoc ndy ciing 14 xu hudng chung trén
thé giéi nhu hing Singapore Airlines (SIA) ciing phat trién va da ap dung thanh cong
v6i viée van hanh dong thoi 2 thuong hiéu SIA danh cho thuong gia, khach doanh thu
cao va Tiger Airways phuc vu hang khong gia ré.
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PHAN 4: PHUONG AN PAU TU VA CHIEN LUQC PHAT TRIEN
DOANH NGHIEP SAU CO PHAN HOA

1. GIOI THIEU VE DOANH NGHIEP SAU CO PHAN HOA

1.1. Tén goi va cac thong tin co ban

Tén Tiéng Viét TONG CONG TY HANG KHONG VIET NAM - CTCP

Loai hinh hoat dong CONG TY CO PHAN

Tén giao dich TONG CONG TY HANG KHONG VIET NAM

Tén Tiéng Anh VIETNAM AIRLINES JSC

Tén viét tat VIETNAM AIRLINES

Try s& chinh S6 200, Phé Nguyén Son, Phuong B6 Pé, Quan Long Bién,
Thanh pho Ha No6i

Dién thoai (84.4) 38732732 Fax: (84.4) 38722375

Website www.vietnamairlines.com

Biéu trung (logo):

Vietnam Airlines
1.2. Nganh nghé kinh doanh

Nganh, nghé kinh doanh cua Tong cong ty duoc quy dinh tai du thao Diéu 1¢
cong ty c6 phan trén co sé nganh, nghé kinh doanh hién tai theo quy dinh tai Quyét
dinh s 172/QD-TTg ngay 16/01/2013, Nghi dinh sé 183/2013/ND-CP ngay
15/11/2013 ciia Tha tuéng Chinh pha, Gidy ching nhan ding ky doanh nghiép cua
Téng cong ty, co6 bd sung mot sé nganh, nghé kinh doanh dé dap ung yéu cau hoat
dong san xuat kinh doanh ctia Tong cong ty. Cac nganh nghé kinh doanh du kién sau
¢ phan héa nhu sau:

3 Nganh, nghé kinh doanh chinh

- Van tai hanh khach hang khong (van chuyén hang khong d6i v6i hanh khach),
van tai hang hoa hang khong (van chuyén hanh ly, hang hoéa, buu kién, buu phém,
thu);

- Hoat dong dich vy hd tro truc tiép cho van tai hang khong (Hoat dong hang
khong chung (bay chup anh dia hinh, khao sat dja chit, bay hiéu chuan cac dai duong
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hang khéng, stra chira bao dudng duong dién cao thé, phuc vu dau khi, trong rimg,
kiém tra méi truong, tim kiém ctru nan, cdp ctru y té, bay phuc vu cho nhiém vu chinh
tri, kinh té, x3 hoi, an ninh, qudc phong); Dich vu chuyén nganh hang khong khac;
Cung tng dich vy thuong mai, du lich, khach san, ban hang mién thué tai khu cach ly
& ctra khau qudc té san bay, trén tau bay va tai cac tinh, thanh phd; Cung Gng cac dich
vu phuc vu k¥ thuat thuong mai mat dét; cac dich vu tai nha ga hanh khach, ga hang
héa va cac dich vu phuc vu san dd tai cac cang hang khong, san bay);

- Sua chira va bao dudng phuong tién van tai (bao dudng tau bay, dong co, phu
ting vat tu, thiét bi hang khong, thiét bi phuc vu k¥ thuat thuong mai mat dat va cac
thiét bi k¥ thuat khac);

- San xuét thiét bi do luong, kiém tra, dinh hudng va diéu khién (San xuét linh
kién, phu tung, vat tu tau bay, trang thiét bi ky thuat va cac ndi dung khéc thude linh
vuc cong nghi€p hang khong; Cung ung cac dich vu k¥ thuat va vat tu phu tung cho
cac hang hang khong trong nudc va nudc ngoai).

W Nganh, nghé kinh doanh c6 lién quan dén nganh, nghé kinh doanh chinh

- Hoat dong dich vu hd tro khac lién quan dén van tai (dich vu giao nhan hang
hoa; Pau tu va khai thac ha ting k¥ thuat tai cac sdn bay: Nha ga hanh khach, hang
hoa, co so ha tang k¥ thuat va cac dich vu ddng bo trong diy chuyén van tai hang
khong; Van tai da phuong thurc);

- San xuit may bay, tau vil try va may moc lién quan (Xuat, nhap khau tau bay,
dong co, phu ting, thiét bi hang khong) va nhitng mat hang khac theo quy dinh cta
Nha nudc; San xuat, xuat, nhap khau cac trang thiét bi phuc vu ddy chuyén van tai
hang khong; Thugé, cho thué, thué mua va mua, ban tau bay, dong co, phu ting, thiét bi
hang khong, thiét bi huin luyén va cac trang thiét bi khac phuc vu diy chuyén van tai
hang khong);

- Gi4o duc nghé nghiép (Vietnam Airlines chi hoat dong sau khi duoc co quan
Nha nudce c6 thdm quyén cho phép).

- Quang c4o; truyén thong;

- Xuét ban bao, tap chi va cac 4n pham dinh ky; Hoat dong xuét ban khac;

- Nha hang va cac dich vu an uéng phuc vu luu dong (San xuét, ché bién, xut,
nhap khau thuc pham va db udng);

- Ban budn nhién liéu rin, long, khi va cic san pham lién quan (Cung tng xing
dau, m& hang khong (bao gém nhién liéu, ddu m& boi tron va chit 16ng chuyén dung)
va xang dau khac tai cac cang hang khong sin bay; Xuat, nhap khau xing dau, m&
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hang khéng (bao gdbm nhién liéu, ddu m& béi tron va chat 1ong chuyén dung) va xing
dau khac;

- Pai Iy moi gidi, dau gia (Pai 1y ban 1¢ xang dau; Dich vu dai 1y cho cac hing
hang khong, cadc nha san xuat tau bay, dong co, thi€t bi, phu tung tau bay, cac cong ty
van tai, du lich trong nudc va nudc ngoai);

- Cac dich vu hang khong khac.

¥ Hoat dong khac

- Hoat dong tu van quan 1y, bao gdm: Pau tu, quan 1y vén dau tu va truc tiép san
xuat kinh doanh; dau tu ra nudc ngoai; mua, ban doanh nghiép; gop von, mua c6 phan
hodc chuyén nhuong von gép, ban c6 phan;

- In 4n trir c4c loai hinh Nha nudc cam;

- Xay dung nha cac loai;

- Hoat dong kién trac va tu van k¥ thuat c¢6 lién quan (tu van xay dung khong bao
gom thict ké cong trinh);

- Cung Gng va quan 1y ngudn lao dong, bao gdm: cung tng lao dong (khong bao
gom mdi gio1, gidi thi€u, tuyén dung va cung tng lao dong cho cac doanh nghié¢p co
chtrc ndng xuat khau lao dong va cung ung, quan ly lao dong di lam viéc & nudc
ngoai); Xuat, nhap khau lao dong sau khi dugc co quan Nha nudc c6 tham quyén cho
phép;

- Hoat dong chuyén modn, khoa hoc va cong nghé khac;

- Kinh doanh bat dong san, quyén st dung dat thudc chu s hiru, chi sit dung
hoac di thué;

- Hoat dong dich vu hd tro kinh doanh khac: Kinh doanh dich vu thwong mai
dién tur, dich vu két noi trén chuyén bay;

- Kinh doanh du lich bao gém du lich It hanh, kinh doanh Iuu tru du lich, van
chuyén hanh khéch du lich, phat trién khu du lich va diém du lich, dai 1y du lich va
kinh doanh dich vu du lich khac;

- Kinh doanh vién thong (hoat dong khi c6 du diéu kién);

- Céc hoat dong khéc theo Gidy ching nhan ding ky doanh nghiép va khi Phap
luat cho phép.

1.3.  Vén diéu 1¢ va co ciu von diéu 1¢ dy kién

1.3.1 Quy mé va co cau von diéu l¢

¥ Quy mo von diéu 1€
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- Vén diéu I¢ : 14.101.840.000.000 dong
- Ménh gia mdt c6 phan  : 10.000 dong
- S6 hrgng ¢6 phéan : 1.410.184.000 c6 phan

¥ Co cu s6 hitu dy kién trong von diéu 1é:

Bang 17: Co ciu von diéu 1¢ dy kién

1  Nhanuéc 1.057.638.000 10.576,38  75,00%
2 C6 phan ban wu dii cho CBCNV 20.795.100 207,95  1,475%
Trong do:
2.1 C6 phan ban wu ddi cho CBCNV 11.320.600 113,21  0,803%
theo tham nién cong tac
2.2 C6 phan ban wu ddi cho CBCNV 9.474.500 94,75 0,672%
theo cam két lam viéc tiép cho
cong ty co phan
3 C6 phan ban vu dii cho T6 chirc 705.092 7,05 0,05%
cong doan
4 Nha dau tu chién lugc 282.036.800 2.820,37  20,00%
5  Cb phan ban d4u gia cong khai 49.009.008 490,09  3.475%
Tong cong 1.410.184.000 14.101,84 100,00%

Tat ca cd phan cta Tong cong ty Hang khong Viét Nam tai thoi diém thanh lap
13 ¢6 phan pho thong. Cac hoat dong mua ban, chuyén nhuong, thira ké ¢6 phan duoc
thue hién theo quy dinh cua diéu 16 Cong ty c¢d phan va cac vin ban phap luat khac c6

lién quan.

1.3.2 Phwong dn ting/giam von diéu 1é sau khi chuyén thanh cong ty co
phan

Sau khi ¢b phﬁn héa, bén canh khoan lgi nhuan dé lai trong giai doan 2014-
2018, Vietnam Airlines dy kién thuc hién phat hanh thém c6 phan dé huy dong vén
1am co sé ting von diéu 18 theo hudng: phat hanh thém cb phan cho NDT chién luoc
nudc ngoai va/hodc phat hanh thém cd phiéu trén thi truong trong nude va quéc té;
giam dan ty 1& so hitu ciia Nha nudce xudng khong thap hon 65%.

1.4. MB& hinh td chirc hoat déng du kién
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Co ciu td chirc quan 1y cua Vietnam Airlines du kién khi chuyén sang mé hinh
cong ty c¢b phan bao gdm:

¥ Pai hoi dong co dong;

M Hoi dong quan tri (HDQT): tdi thiéu 1a 07 thanh vién va khong qua 11 thanh
vién. S6 lugng cu thé do Dai hoi dong cd dong quyét dinh phu hop véi yéu cau hoat
dong trong ting thoi ky. Chu tich Hoi ddng quan tri do HDQT bau va khong dong thoi
12 Tong giam dbc. Tong sb thanh vien HDQT doc 1ap va/hodc khong didu hanh chiém
it nhat 1/3 tong s6 thanh vién HPQT. S6 luong ti thiéu thanh vién HPQT doc lap
duoc xac dinh theo phuong thie lam tron xubng;

M Ban kiém soat: du kién 3-5 thanh vién do Dai hoi déng ) dong bau;

W Cac Uy ban gitp viéc cuia HPQT do HPQT thanh 14p, bao gom: Uy ban chién
lwgc phat trién va dau tu, Uy ban nhan sy va tién lvong, Uy ban kiém toan ndi bo, Uy
ban tai chinh va ngan sach va Uy ban khéac theo quyét dinh cia HDQT. Ngoai trir Uy
ban kiém toan ndi bd lam viéc theo md hinh chuyén trach, cac Uy ban con lai lam viéc
theo mo hinh kiém nhiém. Céc ban chuyén mén cua Tong cong ty theo chirc ning thuc
hién nhiém vu gitp viéc cho cac Uy ban kiém nhiém do HPQT thanh lap;

M Toéng giam dbc (TGD): 1a nguoi dai dién theo phap luat cua Vietnam Airlines,
Téng giam déc do HPQT bd nhiém mét ngudi trong sb cac thanh vién HDQT.

M Bo may giup viée ciia TGD: 1a cac Phé Tong giam ddc, Ké toan trudng, vin
phong, cic ban chuyén mén, nghiép vu va cac co quan tuong duong cua Tong cong ty
¢6 chirc ning tham muu, gitp viéc TGD trong quan 1y, diéu hanh cong viéc.

Co cu td chirc bd may hoat dong cua Vietnam Airlines bao gém: Tru s& chinh
dat tai Thanh phé Ha Noi véi 16 ban chuyén mon; 32 chi nhanh, van phong dai dién
nude ngoai; 14 don vi truc thude trong nude. Ngoai ra, Vietnam Airlines gop von dau

tu vao cong ty con va cong ty lién két.

So dob co cau té chire cua Vietnam Airlines sau c6 phan hoa dy kién nhu sau:
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Hinh 14: So' d6 t6 chirc sau c6 phin héa

DAI HOI PONG CO DONG

- Uy ban Chi&n e va dau tu
- 0y ban Ki&m toan nai ba

- Uy ban Nhin suw va tign lwong
- Oy ban Tai chinh va ngin sach

HOI PONG QUAN TRI

Ban Kiém soat

TONG G

1AM BOC

Cac Pho Téng giam ddc, KE tean trwdng

P
]: - Uy ban khan ngury,

i - Uy ban an todn, an ninh
1

| Ban T& chirc va Phat trign NNL

Ban Bao tao

‘ Van phong Bang - Boan

Vian phing - D&i ngoai

| Ban Phap ch&

Ban KH va phit trien

Ban CMN théng tin ‘

| Ban An todn - CL- An ninh

Ban D5u tw

Ban TC - K& toan ‘

KHOI KHAI THACBAY

| TT Bigw hanh K thac |

Boan bay 919

Biodn Tigp vién

Chi nhanh TCTy
- Trung t&m HLE

KHOI THIPONG MAI

Ban Ti&p thi & Ban SP

Ban KH&TT hang hoa

Vietnam Airlines
K\ mign Bic

Vietnam Airlines
K mign Trung

Vieinam Airlines
KW miEn Mam

CHM nurat ngodi

|

KHOI DICH VU & KTMB

Ban Dich vu thi fredng

Trung t&m KT N&i Bai

T tdm KT Tan Son nhat

KHOI KY THUAT

Chi nhanh TCTy -
C.ty bay dich vu
(MASCO)

Ban Ky thuat

Vién Khoa hoc
Hang khdng

Chi nhanh TCTy -
XM TMME Mol Bal

Ban Quan Iy vat tur

Chi nhanh TCTy -
XM TMME B3 Ming

Chi nhanh TCTy -
XN TMME Tén Son Mhat

Tap chi Heritage

Cac cng ty con, cong ty
lién k&t
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2. KE HOACH CHIEN LUQC PHAT TRIEN DOANH NGHIEP SAU CO
PHAN HOA

2.1. Maéi truomg hoat dong kinh doanh
2.1.1  Moitruwong kinh té, chinh tri, xd hoi

Mic du 2013 12 ndm th hai toc do ting truong kinh té thé gidi khong co nhitng
thay d6i ré nét, tuy nhién nhitng dau hiéu tich cuc trong quy IV ctia nim di khién nhiéu
t6 chirc kinh té uy tin lac quan vé trién vong ctia nam 2014.

Theo bao cdo “Trién vong kinh té thé gidi” ctia Lién hop qudc, v6i nhimg dau hiéu
tich cuc gan day, ting trudng kinh té toan cau duoc du bio s& cai thién trong vong hai
nam t6i, cu thé dat mic 3% trong nam 2014; 3,3% trong nim 2015, cao hon so v&i mirc
2,1% trong nam 2013.

Vé trung va dai han, ciing véi du bao vé su phuc hdi cta nén kinh té thé gidi, nhu
cau vé du lich cling nhu hoat dong giao thuong s& ting truéng manh tro lai. T6 chic du
lich thé gi6i thuoc Lién Hop quoc (UNWTO) du bao lwong khach du lich thé gidi sé tang
truong binh quan 3,3%/ndm dén nim 2030. Dong khach du lich trén thé gii dang c6 xu
huéng thay dbi co ban, chuyén dan sang khu vuc Pong A — Thai Binh Duong va Pong
Nam A, noi c¢6 nén kinh té phat trién nang dong, chinh tri hoa binh, on dinh va c6 nhiéu
diém dén du lich hip dan nhd sy da dang vé thién nhién, khi hau va van hoa. Dy bao
luong khach du lich tai céc thi truong nay s€ gia tang ty trong tir 20% vao nam 2010 1én
30% trong nam 2030. Theo 4o, du kién dén nam 2020, cac nudc bong Nam A s& don
khoang 125 triéu khach qudc té dén tir cac nudc con lai.

Trong ngan han, Hiép hdi van tai hang khong qudc té (IATA) wdc tinh nganh cong
nghiép hang khong, ngoai dbi twong khach du lich, néu tinh toan ca luong khach tham gia
hoat dong giao thuong, s& dat tong cong khoang 3,6 ty khach vao nim 2016, so v6i mirc
2,8 ty khach nam 2011.

Vé phia Viét Nam, Chinh phu da xay dung Chién luoc phat trién du lich qubc gia
dén nam 2020, tim nhin dén 2030, diat muc tiéu du lich tré thanh nganh kinh té miii nhon;
du lich chiém ty trong ngay cang cao trong co cdu GDP, tao dong luc thuc day phat trién
kinh té - x& hoi. Du kién dén nam 2015, nganh du lich s& dén dugc 7,5 triéu luot khach
quéc té, phuc vu 37 tri¢u luot khéach ndi dia; dén nam 2020 s& dén 10,5 tridu luot khach
qudc té, phuc vu 47,5 triéu luot khach ndi dia; dén nam 2030 s& don 18 triéu luot khach
qudc té va 71 triéu luot khach noi dia. Nhu vay, lugng khach qubc té dén Viét Nam giai
doan 2010-2030 dugc du bao tang truong binh quan tur 10-20%/nam.
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2.1.2  Moi truwong nganh

Dy bao trong thap ky 2011-2020, xu hudng toan cau hoa van s& tiép tuc dién ra
manh mé&. Cac lién minh hang khong toan cau tiép tuc dugc mod rong, cac hing hang
khong thanh vién lién minh déu tdp trung phat trién mang bay va hé thong ban hang
nham nang cao ning lyc canh tranh, nham ton tai va phét trién trong thi truong hang
khong dang ngay cang khéc liét.

Trong khu vuc chau A, dic biét 1a khu vuc Bic A va bong Nam A, chau A - Thai
Binh Duong, cac hing hang khong truyén théng van tiép tuc chién luoc giit viing va nang
cao chit lugng dich vy dé tao ra loi thé canh tranh trén ca duong bay quéc té va duong
bay ngi dia so voi cac hang hang khong khac. Trong nhitng nam 2000-2005, méac du mo
hinh “da thuong hiéu” (mé hinh mét hang hang khong truyén théng thanh 1ap thém hing
hang khong gia ré) lan luot that bai tai khu vuc Béc My va Chau Au, tuy nhién tai khu
vuc chau A - Thai Binh Duong, mé hinh nay lai kha hiéu qua va dugc nhiéu Hang hang
khong 16n van dung nham phuc vu cic muc dich khac nhau. C6 thé ké dén mét s6 du 4n
dién hinh nhu Qantas thanh lap Jetstar, Singapore Airlines thanh 1ap Silk Air va Scoot,
Thai Airways gianh quyén kiém soat lai Nok Air vi m¢ thém hing thanh vién Thai
Smile, Malaysia Airlines va Garuda ciing co cau lai cdc cong ty con nhu Firefly va
Citilink dé canh tranh vé&i su phat trién cta cdc hing hang khong gia ré (Low-cost
carriers) tai phan khtc thi truong doanh thu thép, hién dang thiéu loi thé canh tranh vé chi
phi khai thac.

Céc san bay trung chuyén va san bay khu vuc trén thé giéi s& dan dan trd nén qua
tai, viéc thu xép slot (gio cit/ha canh) s& ngay cang tré nén rat kho khan, dic biét 1a
di/dén cac san bay trung chuyén 16n trén thé gii (Paris, Tokyo, London) va cac thi
truong ¢ toc do phat trién nhanh chéng (Trung Qudc, Viét Nam...).

Vé chinh sach, qua trinh hoi nhap qudc té cua Viét Nam thong qua viéc tham gia
cac to chirc ASEAN, APEC, WTO da tac dong tdi tién trinh ty do hod trong chinh sach
van tai hang khong ciia Viét Nam; dong thoi mé ra nhitng co hoi kinh doanh va nhiing
thach thirc méi. Thoi diém Viét Nam thuc hién cac cam két trong khuon khd chinh sach
bau troi m& Asean dang dén gén, theo do, viéc tu do hda dich vu hang khong s€ dugc d'fly
nhanh, nhitng han ché dbi v6i viéc khai thac thuong quyén 4, 5 dén cac thanh phd 16n sé
duge d bo dé hudng téi muc tiéu nhat thé hoa thi trudng hang khong ASEAN (Single
Aviation Market — ASAM) vao nam 2015, theo dd, cac hang hang khong nudc ngoai
ngay cang dugc tu do khai thac di/dén Viét Nam.
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2.2. Pinh huéng chién hrge phat trién ciia Vietnam Airlines
2.2.1 Muc tiéu tong qudt va dinh hwong chién lwgc
a. Muc tiéu tong quat

Xay dyng Vietnam Airlines trd thanh tap doan kinh t& manh, luc lugng van tai chu
luc, gilr vai tro chu dao trong giao thong hang khong Viét Nam va c6 vi tri xting déng
trong khu vue Tiéu ving CLMV véi cac co s& ha tang k¥ thuat bao dudng, cong nghiép
hang khong va dao tao chuyén nganh tién tién, 14 ciu ndi quan hé qudc té cia nude Viét
Nam hoi nhép, trd thanh hang hang khong c6 tam ¢ tai khu vuc DPong Nam A, dong thoi
g6p phan tich cyc phat trién kinh té x4 hoi cac ving mién va dia phuong, kinh doanh c6
hiéu qua va 1a luc luong dy bi déng tin cdy cho an ninh qudc phong.

b. Pinh huéng phat trién

M Khang dinh vi thé cha lyc cta hing hang khong qudc gia, coi trong hiéu qua kinh
té di d6i vi viée thyc hién tot cac nhiém vu chinh tri duwoc Pang va Nha nudc giao pho,
gilr vai tro chu dao trong giao thong hang khong theo dinh hudéng cong cong hoa, 1a luc
luong du bi cho an ninh qudc phong;

M Phan ddu dat myc tiéu tré thanh hing hang khong tién tién, thudc nhém hing hang
khong ding dau khu vuc ASEAN vé quy md, giit vi tri cht chdt trong van tai hang khong
Tiéu ving CLMV;; xdy dung Vietnam Airlines thanh thuong hiéu c6 uy tin ciia Viét Nam
trén thi truong.

b6,

¥ Trong van tai hang khong, iy an toan, chat luong va hiéu qua kinh doanh, bao
toan va phat trién vén 1am muc tiéu hang dau; timg budc nang cao chat lugng san pham
dich vu voi phuong cham kinh doanh “khach hang 1a trung tim”; P4y manh viéc két hop
cac yéu td dich vu véi céac yéu td van hoa, tinh than nhim tao ra ban sic van hoa trong
dich vu Vietnam Airlines, khac biét rdo nét véi cac hang canh tranh. Phén ddu dén nim
2015 chat lugng san pham va dich vu cua Vietnam Airlines thudc loai khé trong khu vuc,
mang ban sic vin hoa Viét Nam dong thoi dap tng cac tiéu chuan qudc té, dat tiéu chudn
4 sao; dén nam 2020 tro thanh hang hang khong dugc ua chudng & chau A vé chat luong
dich vu trén khong va mat dat.

Y

M Bao dam phat trién bén viing thong qua chinh sach dau tu co trong diém vao ha
tang co s& ky thuat stra chita bao dudng, cong nghiép hang khong, co s¢ huan luyén dao
tao chuyén nganh va céc co sé trong diy chuyén dich vu dong bo tai san bay, dic biét 1a
nha ga hanh khach, hang hoa va ha tang k¥ thuat tai cac san bay cin cu;
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S Phat huy ti da ndi luc, 1y phat trién nguén nhan lyc 1am trong tam. Xay dung bo
may can bd, phi cong, k¥ su, chuyén gia tinh nhué vé chuyén mon, ning suat lao dong
cao, c6 pham chat chinh tri viing vang, dam dwong tét viéc van hanh, quan 1y mot hing
hang khong chuyén nghiép, quy mo 16n. Két hop véi viéc mo rong hop tac lién doanh,
lién két trong va ngoai nudc, doi madi hé thong quan 1y khoa hoc, hién dai, ting cuong
doan két thong nhat, phat huy strc manh tong hop toan Vietnam Airlines;

M Tré thanh mot trong cac doanh nghiép ¢ strc thu hut chat xam hang dau ¢ Viét
Nam nh¢ vu thé vé hinh anh cua mét nganh sir dung cong ngh¢ cao hién dai, hdi nhép
quéc té, vé sy hing thu trong cong viéc, thu nhap cao, 6n dinh, co hoi dao tao va phat
trién nghé nghiép.

M Khong ngimg phan dau giit vai tro chil dao trong giao thong hang khong quéc gia,
tap trung ngudn lyc tao ra cic san pham dich vu van tai hang khong véi gia ca hop 1y trén
co s& dam bao hiéu qua kinh té di d6i v6i thuc hién t6t cac nhiém vu chinh tri duoc Pang
va Nha nudc giao phd, 1a luc luong du bi cho an ninh quéc phong.

2.2.2  Ké hoach phidt trién mang dwong bay

Mang dudng bay cuia Vietnam Airlines dugc xay dung theo mé hinh “truc - nan”
v6i tan sudt khai thac ngdy cang cao, tip trung quy hoach ndi chuyén qua sin bay cira
ngd tai thanh phd H6 Chi Minh va Ha Noi nham ting budc xay dyng thanh phdé H6 Chi
Minh va Ha Noi trd thanh trung tdm trung chuyén hang khong khu vuc, tham gia khai
thac cac ludng khach 1én, canh tranh tryc tiép v6i cac trung tim trung chuyén 16n nhu
Hongkong, Bangkok, Singapore, Kuala Lumpur. Ngoai ra, tung budc xay dung san bay
Pa Nang thanh trung tim bo trg (hub) cho 2 trung tdm chinh 1a Noi Bai va Tan Son Nhat.

Dinh hudng phat trién cic mang dudng bay ciia Vietnam Airlines theo khu vuc cu
thé nhu sau:

M Do vi tri dia 1y va ddc diém di lai cua thi trudng khach ngudn, nham tiét kiém chi
phi/ASK, dinh huéng Ha Noi s& 1a ctra ngd cho ngudn khach ndi chuyén tir Chau Au,
Pong Bic A di Pong Duong; TP. H6 Chi Minh s& 14 cira ngd cho ngudn khach ndi
chuyén tir My, Chau Au, Uc, va Pong Duong, Pong Nam A; gitta Pong Bic A va Uc.

M Bic My: phat trién than trong, can d6i hiéu qua dudng bay v6i hiéu qua toan
mang, du kién mé dudng bay Thanh phd HO Chi Minh - Los Angeles (du kién trong nim
2016) dé phat trién mang bay qua Thai Binh Duong, cac duong bay dén San Francisco,
Washington va Vancouver s& duoc tiép tuc nghién ciru va trién khai khi c6 ddy du cac
diéu kién phu hop.
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3 Chau Au: Uu tién hoan thién mang duong bay hién co dé cai thién co cau khach,
tang ti trong khach doanh thu cao; xem xét phat trién c6 chon loc thém 1-2 diém dén méi
& Chau Au (du kién md mdi tai Berlin trong nam 2015, diém con lai can nhic gitra 03
thanh phd Prague/Amsterdam/Milan) trén co s& khong anh hudéng hiéu qua mang bay
Chau Au.

M Pong Bic A: Puoc coi 1a mang bay dem lai hiéu qua chinh ctia Vietnam Airlines.
Do d6, Vietnam Airlines tiép tuc cling cd va phat trién cac duong bay hién c6 trong khu
vuc thong qua viéc ting tan suat bay dé hoan thién dan san phim 2 chuyén/ngay/dudng
bay, dong thoi sir dung céac loai tau bay than rong duoc trang bi hién dai, ndng cao chat
lugng dich vy, nang lyc canh tranh va hi¢u qua khai thac. Ngoai ra, Vietnam Airlines du
kién s& tién hanh mé thém cac duong bay moi két ndi mién Trung Viét Nam voéi mang
bay Pong Bic A.

¥ Trung Qudc: Tap trung hoan thién san pham tir HAN, SGN dén 4 diém: Bac Kinh,
Thuong Hai, Quang Chau, Thanh D6; linh hoat st dung tau bay than hep; tung budc
chuyén cac duong bay thué chuyén thanh cac dudng bay thudng 18.

¥ Pong Nam A: Tiép tyc tang tan suat khai thac trén cac duong bay hién tai, hoan
thién san pham 2 chuyén/ngay; du kién mé thém duong bay méi dén Indonesia (du kién
mo moi tai Denpasar vao nam 2015) va Philippines (du kién m¢ méi tai Manila vao nam
2015) nham ciing ¢d va hoan thién mang bay trong khu vuec ASEAN.

e Uc: Xem xét phét trién cac duong bay thang tir Ha Noi di Uc (Melbourne, Sydney),
ddng thoi tim kiém co hoi phat trién thém diém dén méi (du kién tai Brisbane trong nim
2017 va Adelaide trong ndm 2018); khai thac vi tri dia 1y thuan lgi ctia TP. Ho Chi Minh
d6i véi cac thi truong ndi chuyén thuong quyén tir Chau Au, Pong Bic A di Uc.

¥ Trung Pong va An Do: trén co s& nghién clru, theo ddi, danh gia tinh hinh thi
truong, Vietnam Airlines s& xem xét khai thac céc thi truong nay trén co sé ngudn luc tau
bay dugc bod sung. Néu cac diéu kién cho phép, mot s6 diém dén dy kién s& duoc khai
thac nhu Dubai trong ndm 2017, Doha trong nam 2018, Bombay trong nam 2015 va
Dehli trong nam 2015.
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3 Mang dudng bay noi dia va tiéu ving CLMV 1a mang dudng bay c¢6 y nghia chién
lugc sdng con dbi véi Vietnam Airlines, dong thoi, mang y nghia chinh tri to 16n, dong
vai tro quan trong trong phuc vu phat trién nén kinh té qudc dan. Trong mang dudng bay
Tiéu vung CLMV, Vietnam Airlines tiép tuc gilr viing loi thé vé vi tri dia ly dé canh
tranh hiéu qua voi cura ngd Bangkok, cling nhu cac dudong bay dai, thong qua viéc tang
tan suat bay va str dung tau bay 16n hon. Ngoai ra, Vietnam Airlines sé tiép tuc phat trién
thém cac san pham ndi cac diém du lich mién Trung Viét Nam va Poéng Duong...dé hd
trg khai thac cac thi truong nguén My, Chau Au, Pong Bic A, phdi hop véi K6 didu
chinh tai cho phii hop véi nhu cau ctia cac thi truong ngudn di dén CLMV.

Tai thi truong ndi dia, phéi hop chédt ché san phém voi JPA dé duy tri thi phén 2
hang khoang 70-72%. Vietnam Airlines diéu hanh san pham theo huéng: Vietnam
Airlines chiém linh khach doanh thu cao va trung binh, duy tri thi phan ¢ dinh v&i doanh
thu thap. JPA sé& canh tranh tryc tiép v6i cac LCC khac va chiém linh ting trudng cia
phan thi khach doanh thu thép.

2.3. K& hoach kinh doanh ciia Vietnam Airlines giai doan 2014 — 2018

Trén co s& dinh hudng chién luge va ké hoach trién khai chi tiét nhu da trinh bay &
trén, két qua kinh doanh ctia Vietnam Airlines du kién s& dugc cai thién manh mé trong
cac linh vuc hoat dong chinh nhu van chuyén hanh khach, van chuyén hang hoa, ciing
nhu doanh thu tir cac hoat dong dong bd khac nhu doanh thu tir dich vu thuong mai mat
dat, doanh thu hoa hong, doanh thu phi bdi hoan bao hiém... Theo d6, tinh hinh hoat dong
cua tung linh vyc kinh doanh dugc du béo cu thé trén co s& nhu sau:
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Bang 18: Ké hoach san xuét kinh doanh 2014-2018
Pon vi: ty dong

Doanh thu ban hang va cung cap 59295  67.824  81.650  95.484  110.073

dich vu

Cdc khoan giam trir doanh thu 287 327 404 467 541
Doanh thu thuén 59.009  67.496  81.246  95.017 109.532
Gi4 von hang ban 52560 59303 69.698  80.927  94.054
Loi nhudn gép 6.449 8.194  11.549  14.090  15.479
Doanh thu hoat dong tai chinh 364 401 427 455 487
Chi phi tai chinh 2.809 2.923 3.697 4.149 4.636
Chi phi ban hang 2.904 3.457 4.288 4.906 5.577
Chi phi quan ly doanh nghiép 1.401 1.568 1.658 1.778 1.892
Loi nhuén (16) thuan tir HDKD -301 647 2.333 3.711 3.860
Thu nhép khéc 670 728 868 969 1.049
Chi phi khac 27 31 38 45 54
Loi nhudn (16) khdc 642 697 830 924 995
;l‘;”f li nhugn (16) ke todn trude 341 1344 3163 4.635  4.855
Thué TNDN phai nop - 211 602 920 961
Loi nhudn (16) sau thué TNDN 341 1.132 2.561 3.716 3.894

Ty suat loi nhudn trén doanh thu
(ROS) %

Ty sudt loi nhudn trén von chii s¢
hitu (ROE) %

Ty suat loi nhudn trén tong tai san

0,57% 1,96% 3,83% 4,81% 4,37%

2,37% 875%  14,42%  18,97%  1827%

0,52% 1,62% 3,33% 4,54% 4,50%

(ROA) %

Tong chi phi nhdn céng 4.361 5.293 5.976 6.873 7.676
T thAnha{? binh quan 1 nguoi/thang - 13,9 143 5 16 16.3
Triéu dong/thang
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Nhim dam bao ké hoach kinh doanh duge trién khai thuan loi va mang lai hi€u
qua cao, Vietnam Airlines xay dung chi tiét ké hoach cho cac cau phan cy thé nhu sau:
2.3.1  Ké hoach phidt trién dji bay
Ké hoach phét trién doi tau bay ché khach ctia Vietnam Airlines s& ¢6 03 dong tau
bay chinh theo tiéu chuan chung cia quéc té:

3 Dong tau bay 280 - 300 ghé (than rong 2 16i di): s& duoc chia lam 02 nhom dwa
trén co s& phan loai can ¢t vao tim bay thiét ké cta cac chung loai tau bay theo cong bd
clia nha san xuat.

- Tau bay 280-300 ghé khai thac tdm xa (A350, B787, B777 va céac loai tau bay
tuong duong) dinh hudéng dua vao khai thac trén cac duong bay xuyén luc dia (bao gdm
Bic My, Chau Au va Uc);

- Tau bay 280-300 ghé khai thac tam trung (A330, B787, B777 va cac loai tau bay
tuong duong) dugc dinh hudéng khai thac trén cic dudng bay dén Pong Bic A va Trung
DPong.

3 Dong tau bay 150-180 ghé (than hep 1 16i di): str dung trén cac duong bay ndi dia;
cac duong bay qudc té khu viuc Pong Nam A, Pong Bic A, An Do... c6 tam bay
trén/dudi 5 gid, chung loai tau bay lya chon 1a A320/321 va tuong duong.

J Dong tau bay 70 ghé (khu vuc tim ngédn): dung dé khai thac trén cic duong bay
tam ngan, dung luong vira phai, dén cac san bay chua tiép nhan dugc tau bay tir A320 tré
1én bao gdm doi bay ATR-72 va cong nghé mo.

Bang 19: Ké hoach phat trién ddi tau bay ché khach giai doan 2014-2018

DPon vi: chiéec

2014 18 50 14 82
2015 23 54 14 91
2016 28 56 14 98
2017 32 59 14 105
2018 38 64 14 116

Ghi chii: S6 lwong tau bay trén dwoc xdc dinh tai thoi diém 31/12 hang nam
Nguon: VNA
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2.3.2  Ké hoach phit trién nguon nhan lyc

Nhu cau nhan lyc cua Vietnam Airlines dén 2018 duoc xac dinh trén co s& nhitng
nhén dinh trén va dy kién nhu sau:

Hinh 15: K¢ hoach ngudn nhan lwc dén nim 2018

15000 17 .. q16e3 12384 13251 13936
10000 +
s000
0 . . | | %
2014 2015 2016 2017 2018

Ghi chii: Chwa gom nhu cau nhan lwc b6 sung cho K6 & JPA
Nguon: VNA
3 Nhu cau ngudn lyc phi cong

Nhu ciu phi cong duge xac dinh theo gid bay muc cia timg loai tau bay. Theo
dinh huéng phét trién cong ty me va cac cong ty con, ngodi viéc dam bao khai thac
Vietnam Airlines, lyc lugng phi cong clia Vietnam Airlines con thuc hién hd trg khai
thac cho cac hang hang khong Cambodia Angkor Air va JPA.

Bang 20: K& hoach ngudn nhén lwc phi cong giai doan 2014-2018

Don vi: nguoi

1 250-280 ghé 252 274 334 412 480
Trong do phi cong Viét Nam 242 264 324 402 470
2 150-180 ghé 394 458 492 520 554
Trong do phi cong Viét Nam 215 232 255 245 255
3 70 ghé 88 92 94 94 94
Trong do phi cong Viét Nam 78 77 78 73 71
Tong 734 824 920 1.026 1.128
Trong do, phi cong Viét Nam 535 573 657 720 796
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3 Nhu cau nguon lyc tho k¥ thuat

Dy kién dén nam 2018, Vietnam Airlines can khoang 2.900 k¥ su va tho ky thuat
tau bay dé dap Gmg nhu cau ctia biao dudng cho ddi tau bay cia Vietnam Airlines ciing
nhu cac hing hang khong trong nudc va trong khu vyc. Nhu vdy, mdi nim Vietnam
Airlines can b sung thém 200 lao dong k thuat tau bay.

Bang 21: Ké hoach phat trién ngudn nhan lwe ky thuit giai doan 2014-2018

Don vi: nguoi

2014 3.479 795 2.141 543
2015 3.805 869 2.342 594
2016 4.271 976 2.628 667
2017 4.669 1.067 2.873 729
2018 4.815 1.100 2.963 752

Tang truong binh quan 8,46 %/ndam
Nguén: VNA
24. Ké hoach dau tu

Trén co so ké hoach md rong nang luc san xuat, Vietnam Airlines da tién hanh xay
dung ke hoach dau tu cu thé nhu sau:

a. Pinh huéng dau tu ciia Vietnam Airlines
Pau tu phat trién doi tau bay trén co s& ddm bao nang luc canh tranh, du vé sb
luong, ching loai dé dam bao tan suit bay, tai cung ing theo yéu cau thi trudng, pht hop
v6i dinh hudng va chién lugc phat trién ciia Vietnam Airlines.
3 Pau tu xdy dung:
- Xay dung ha tﬁng co s& huan luyén dao tao cua Vietnam Airlines;
- Xay dung khu van phong tai Gia Lam, N1 Bai...

3 Poi voi cac Dur 4n trang thiét bi: dau tu cac thiét bi ddo tao, huin luyén phuc vu
khai thac; dau tu trang thiét bi dam bao hoat dong khai thac.
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3 Piu tu cong nghé thong tin: tip trung theo hudng thué dich vu, chi dau tu mot s6
du 4n cong nghé thong tin dic thi phuc vu cong tac quan tri va diéu hanh hoat dong khai
thac san bay, nang cao nang luc ban.

¥ Pau tw von ra ngoai doanh nghiép:

Thyc hién Quyét dinh s6 172/QD-TTg ngay 16/01/2013 ciia Thu tuéng Chinh phii
vé phé duyét Pé an tai co cau Tong cong ty Hang khong Viét Nam giai doan 2012-2015,
tinh dén hét thang 9 nam 2014, Vietnam Airlines d4 hoan thanh viéc thoi toan bo vén
clia Vietnam Airlines tai 4/10 danh muc can phai thoai (tai Ngan hang Techcombank,
Téng cong ty co phan bao hiém Bao Minh va Cong ty c6 phan Chirng khoan Hoa Binh,
¢ phiéu France Telecom). Tinh theo von dau tu thuc té thi Vietnam Airlines da thoai
duge 207,81 ty dong chiém 70% trén tong s6 von can phai thoai, tinh theo ménh gia thi
Vietnam Airlines da thoai dugc 84% tong sb von can phai thodi voi tong s tién thu dugc
12 469,91 ty dong.

b. K¢ hoach dau tw giai doan 2014 — 2018
K¢é hoach dau tu tong thé giai doan 2014-2018 cta Vietnam Airlines 13 69.994 ty dong.

Trong do:
J Piu tu tau bay: 63.297 ty dong;
d Pau tu xdy dung co ban: 2.356 ty dong;
M Pau tu trang thiét bi: 2.348 ty dong;

J Piu tu ra ngoai doanh nghiép: 1.993 ty dong;

(Trong dé: ké hoach tang von dau tw ra ngodi doanh nghiép la 2073,4 ty dong va
ké hoach thodi vén la 80,6 ty dong).

M Ké hoach dau tu phat trién doi may bay

Thuc hién phé duyét cia Thu twéng Chinh pha vé Ké hoach phét trién doi bay,
trong giai doan 2014 — 2018, tiép tuc thuc hién 04 Dy an dau tu may bay (Dy 4n dau tu
10 tau bay A321 nim 2007, Dy an dau tu 10 tau bay A321 nim 2009, Dy 4n dau tu 10
tau bay A350, Dy an dau tu 08 tau bay B787-9) véi tong gia tri thuc hién du kién la
63.297 ty dong. Pén cubi nim 2018, s& hoan thanh 3 Du an dau tu may bay gom: Du an
dau tu 10 tau bay A321 nim 2007, Dy an dau tu 10 tau bay A321 nim 2009, Dy 4n
chuyén d6i 08 tau bay B787-8 sang B787-9.

Tong s tau bay s hitu s& thyc hién tiép nhan trong giai doan 2014-2018 1a 23 tau
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bay gdom: 7 tau bay A321, 8 tau bay B787-9, 8 tau bay A350. Cu thé nhu sau:
Bang 22: K¢ hoach nhén tau bay sé hiru giai doan 2014-2018

A321 4 316 7
B787-9 4 3 1 8
A350 2 4 2 8
Nguon: VNA

d K& hoach dau tu trang thiét bi

Téng von dau tu cho cac du an trang thiét bi trong giai doan 2014-2018 dy kién 1a
2.348 ty ddng. Cac dy 4n ddu tu trang thiét bi va cong nghé thong tin duoc dau tu thudong
xuyén hang nim dé phuc vu cho khai thac do6i tau bay, cong tac huin luyén dio tao, nang
cao hi€u qua quan tri, nang cao chét lugng dich vu va nang cao nang luc ban. Cac du an
dau tu trang thiét bi s& duoc trién khai trong giai doan 2014-2018 gdm: cac dy an dau tu
trang thiét bi huan luyén dé phuc vu cho cong tac huan luyén phi cong, tiép vién khai thac
cac loai may bay méi A350, B787-9 (nhu dy 4n cira hudn luyén A350, B787-9; du an
Mockup A350, B787-9, dur 4n thiét bi giai tri trén may bay A350, B787-9); du an ULD
(mam/thung chat xép hanh 1y, hang hoa) nim 2015-2016; dy 4n ULD nim 2017-2018; du
an hé théng quan tri ngu(‘A)n nhan lyc va cac du 4n dau tu trang thiét bi phuc vu mat dat...

J K& hoach dau tu xay dung co ban

K& hoach dau tu xdy dyng co ban trong giai doan 2014-2018 du kién 1a 2.356 ty
déng, tiép tuc trién khai 7 dy 4n trong diém cua Vietnam Airlines, du kién hoan thanh
chu yéu truée nam 2015, riéng du 4n Khu 1am viée vin phong két hop boi dudng nghiép
vu can b hang khong tai 200 Nguyén Son - Long Bién - Ha Noi (giai doan 2) do co
nhiéu bién dong vé chu truong va thay ddi quy mo nén dy kién tién do hoan thanh dén
nam 2017.

Céac du 4n dau tu moi giai doan 2014-2018 tap trung vao nhiém vu quy hoach, dau
tu co s¢ ha tAng nhu san d6 tau bay, hangar v6i cac phan xuéng phu tro nhim dam bao
co s& bao dudng stra chita tau bay tai cac san bay Noi Bai, Pa Nang, Long Thanh
(Hangar 3,4; Workshop tai Tan Son Nhat, Noi Bai; San d6 may bay tai Noi Bai...); cac

16 Bao gdm 02 chiéc du kién cho K6 thué
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dy 4n duoc trién khai nham dap tng diéu kién lam viéc va dam bao hoat dong cho céc

khéi thuong mai, khai thac (du 4n Airlines City khu vyc Gia Lam, Khu vin phong cia

Vietnam Airlines tai Noi Bai, tru sé Vietnam Airlines tai 27B Dién Bién Phu - Pa Nang).
M Ké hoach dau tu von ra ngoai doanh nghiép

Dau tu von (méi) ra ngoai doanh nghiép giai doan 2014-2018 ting thém 14 2.073,4
ty dong, trong d6 gop von dau tu vao cac cong ty thanh 1ap méi thude cac linh vuc phuc
vu kinh doanh vén tai hang khong theo dé an tdi co ciu Vietnam Airlines nhu: Céong ty
cung (mg va stra chita vat tu phu tung tau bay, Cong ty sira chita bao dudng céac thiét bi
ndi that tau bay...va bo sung von vao cac Cong ty hién c6 1a 1.871 ti dong.

Hién nay, Vietnam Airlines dang trién khai cac thii tuc thoai vén ddi véi 02 danh
muc dau tu 13 Cong ty c6 phan Cung tmg dich vy hang khong (AIRSERCO); Cong ty CP
Giao nhan kho véan hang khong (ALS).

Dbi voi 04/10 khoan dau tu con lai trong Dé an tai co cau la Cong ty C6 phan
Nhya cao cip Hang khong (APLACO), Cong ty c6 phan dau tu Hang khong, Cong ty co
phan Buu chinh vién thong Sai Gon va Cong ty c¢6 phan Khach san Hang khong, Vietnam
Airlines d4 thanh lap cac T6 thoai von va dang trién khai nghién ctru cac phuong an thodi
vbn tai cac cong ty ndy.

Ngoai ra, trong thdi gian tir nim 2014 dén 2016, Vietnam Airlines s& tiép tuc trién
khai thodi von tai 5 cong ty:

- Céng ty cb phan bao hiém Hang khong;

- Cong ty c6 phan Van tai 6 t6 hang khong;

- Cong ty c6 phan Cong trinh hang khéng (AVICON);

- Cong ty cb phan In hang khong (THK);

- Cbng ty cb phan Tu van xay dung va Dich vu hang khong (AEC).

2.5. Ké hoach tai chinh giai doan 2014-2018

Trén co s& ké hoach kinh doanh va ké hoach du tu duoc xdy dung ¢ trén, ké
hoach tai chinh ctia Vietnam Airlines nhu sau:

a. Quy md va co ciu tai san

Theo ké hoach giai doan 2014 — 2018, gi4 tri tong tai san cta Vietnam Airlines s&
dat 107.758 ty dong vao nim 2018 (ting 49.664 ty ddng so véi 31/12/2013), trong d6 tai
san ¢b dinh chiém binh quan 57% - 65% tong tai san.
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Tinh chung cho giai doan 2014-2018, quy md tai san cta Vietnam Airlines tang
trudng binh quan 13%/nam. Tong tai san ting trong giai doan nay chu yéu 13 ting tai san
c¢d dinh do tiép nhén tau bay sé hitu (trong 5 nam, Vietnam Airlines du kién tiép nhan va
bd sung doi bay s¢ hitu gdm 5 A321, 8 B787 va 5 A350).

Co cau tai san dugc cai thién theo hudng ting dan ty 1¢ tai san ngan han va giam ty
1¢ tai san dai han/tong tai san. Theo d6, ty 1¢ tai san ngan han/tong tai san tiang tir mirc
14% cubi nam 2013 ting 1én 28,8% vao cudi nam 2018. Tai san dai han chiém binh quan
77%-80% tong tai san.

Vé Tai san c¢6 dinh: Theo ké hoach 5 nam, dén thoi diém 31/12/2018 gia tri TSCD
ctia Vietnam Airlines udc tinh s& dat 70.962 ty dong, trong do tai san ¢ dinh 13 may bay,
dong co 1a 62.268 ty dong, chiém 87,75% tong gia tri TSCD va 57,8% tong tai san.
Trong giai doan 2014-2018, Vietnam Airlines thyc hién dau tu thém 60.964 ty dong
TSCP, trong d6 dau tu mua may bay, dong co bao gom 05 A321, 8 B787-9 va 5A350 1a
57.392 ty dong, chiém 94%. Dy kién thyc hién “sales and leased back” (ban va thué lai) 1
dong co dy phong A321, 2 tau bay A321 va 3 tau bay A350. Ty 1é diu tu trén cho thiy
Vietnam Airlines dang thuc hién tdt chinh sach dau tu, phén 16n vén dau tu duoc tap
trung cho phat trién va tré hoa doi tau bay nham nang cao ning luc d6i voi hoat dong san
xuat kinh doanh ¢4t 15i 14 van tai hang khong.

Bang 23: K¢ hoach tai san giai doan 2014-2018

Pon vi tinh: ty dong

I. TAI SAN

1. Tai san ngﬁn han 13.443 16.077 17.156 18.234 24.382
Trong do,

Tién va Qéc khoan tuong 3.620 5.176 5.338 8.986 13.817
duong tién

2. Tai san dai han 52.345 66.622 77.936 83.760 83.376
Trong do,

Tai san cb dinh 37.717 51.276 61.052 68.277 70.962
3. Téng Tai san 65.788 82.726 95.118 102.023 107.788
II. CO CAU TAI SAN

1. Tai san ngfm han 20,4% 19,4% 18,0% 17,9% 22,6%
CONG TY CO PHAN CHUNG KHOAN NGAN HANG DAU TU VA PHAT TRIEN VIET NAM BSC

www.bsc.com.vn 114



Vietnam Airlines

BAN CONG BO THONG TIN BAN PAU GIA CO PHAN LAN PAU

Trong do,

Tién va céc khoan tuong 5,5% 6,3% 5,6% 8,8% 12,8%
duong tién

2. Tai san dai han 79,6% 80,6% 82,0% 82,1% 77,4%
Trong do,

Tai san c6 dinh 57,3% 62,0% 64,2% 66,9% 65,9%
3. Tong Tai san 100% 100% 100% 100% 100%

Nguon: VNA
b. Quy moé va co cau nguon von
¥ Von Cha s¢ hitu

Vén chi s& hitu ciia Vietnam Airlines tai thoi diém xac dinh gia tri doanh nghiép
(31/03/2013) 1a 10.576 ty ddéng. Vén chi s¢ hitu ciia Vietnam Airlines giai doan 2014—
2018 dy kién ting thém 16.000 ty dong, dat mirc 26.576 ty dong vao cudi ndm 2018, ting
gap 2,65 1an so voi cudi ndm 2013. Trong 16.000 ty déng ctia vén chu s& hitu ting thém
bao gom: (i) 3,5 ngan ty ddng do thuc hién ban thanh coéng 25% vdn diéu 1& nim 2014;
(ii) 4 ngan ty dong do cong ty cd phan dy kién ting quy mé vén thong qua phat hanh
thém c6 phiéu cho cac ¢ dong hién hitu vao nam 2015; va (iii) 4,5 ngan ty ddng tir phat
hanh thém cd phiéu vao nam 2016, giam ty 1& s¢ hitu ctia c¢6 déong Nha nudc xudng con
65%. Ngoai ra, dé dam bao cac can dbi tai chinh, du kién Vietnam Airlines s& thuc hién
dé lai mot phan loi nhuan hang nim sau khi c¢6 phan hoa dé b sung vén cha so hitu.

Hé s6 ng/von cha sé hiru (no khong bao gdm ng thu ban vé) & mirc kha cao trong
giai doan 2014-2016. Nguyén nhin do Vietnam Airlines van duy tri toc d6 phat trién cao
trong giai doan 2014-2016, nhu cau dau tu doi bay 16n trong khi kha ning tich liy va
nang cao von chi s& hitu bi han ché, diéu tiét; quy mé cac khoan vay dau tu phat trién doi
bay (theo ké hoach di duoc Chinh pha duyét) ting nhanh hon téc d6 ting ngudn von chu
sO hitu. Tuy nhién, véi ké hoach trién khai 2 dot phat hanh c¢6 phiéu dé ting von lan luot
vao nim 2014 va 2016, két hop véi viée thuc hién tot cong tac quan tri didu hanh dong
tién, kiém soat chit ché cac hé s6 kha ning thanh toan trong ngudng an toan, mé rong cac
hinh thirc, cac kénh huy dong vdn trén nguyén tic kiém soat chit ch& cac can ddi tai
chinh 16n, hé s6 ng/vén chu so hitu s& giam dan vao nhitng ndm 2017-2018 va duy tri &
muec 2,7 — 3 lan.

M Von vay

- Vay n¢ dai han: Nhim dam bao tién d6 trién khai cac du 4n dau tu phat trién doi
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bay va cac du an ha téng, du kién trong giai doan 2014-2018 téng nhu ciu von vay trung
dai han cua Vietnam Airlines 1a 61.218 ty dong (tuong duong 2,708 ty USD), trong d6
vay cho cac du an dau tu doi bay bao gdm 5 A321, 10 A350 va 8 B787 13 2,597 ty USD
chiém 96% tong du ng. Pong thoi trong giai doan ndy, Vietnam Airlines ciing sé& thuc
hién thanh toan no gdc cac khoan vay dai han wéc tinh 1 44.958 ty dong, twong duong
1.978 triéu USD. Tong du no cac hop dong tin dung dai han cua Vietnam Airlines tinh
dén 31/12/2018 dy kién vao khoang 58.130 ty dong, ting 20.281 ty dong so voi cudi nim
2013 (tong du ng cac hop dong vay dai han tai 31/12/2013 1a 37.818 ty dong), trong d6
ng dén han 13 6.629 ty dong.

- Vay n¢ ngin han: Ngoai cic khoan vay dai han, Vietnam Airlines tiép tuc c6 ké
hoach sir dung ngudn vay ngan han dé diéu tiét can bang dong tién (USD), dap Gmg nhu
ciu thanh toan trong nhitng ky cao diém thanh toan va/hodc nhitng thoi diém thanh khoan
thi trudng ngoai hdi khé khin trong giai doan 2014-2018. Vay ngan han sé& duoc sir dung
linh hoat trén nguyén tic ting cuong cong tac quan tri va du bao dong tién nham dam bao
chi phi vén hop 1y cho doanh nghiép.

Bang 24: Ké hoach nguﬁn von giai doan 2014-2018

PVT: ty dong

T

I. NGUON VON

1. No ngin han 21.240 24.688 25.527 27.142  30.812
Trong do,

Vay NH va ng DH dén han tra 9.953  11.625 9.437 7.875 8.276
2. N¢ dai han 30.154 42.672 47.660  50.443  50.399
Trong do,

Vay va ng dai han 30.037 42.539 47.500 50.256  50.184
3. Von chii s6 hiru 14.394 15366 21.932 24.437 26.576
4. Cong ngudn von 65.788 82.726 95.119 102.022 107.787
II. CO CAUNGUON VON

1. No ngin han 32,3% 29,8% 26,8%  26,6%  28,6%
Trong do,

Vay NH va ng DH dén han tra 15,1% 14,1% 9,9% 7,7% 7,7%
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2. No dai han 458% 51,6% 50,1%  495%  46,8%

Trong do,

Vay va no dai han 46%  51% 50% 49% 47%

3. Vén chii sé hiru 21,9% 18,6% 23,1%  239%  24,6%

4. Cong ngudn von 100% 100% 100%  100%  100%
Nguon: VNA

2.6. Cac giai phap thuc hién ké hoach kinh doanh 2014 — 2018

Nham thue hién duge cac muc tiéu ké hoach san xuit kinh doanh 05 nim giai doan
2014-2018 nhu di trinh bay & trén, Vietnam Airlines s& trién khai 4p dung cac nhom giai
phap lién quan dén tai chinh, ngudn nhan luc, thuong mai, khai thac va dich vu cu thé
nhu sau:

a. Cac giai phap dong bd dé thwe hién ké hoach tai chinh

M Thyc hién tét cong tac quan tri diéu hanh dong tién: Tang cudng cong tic du bio
dong tién (ddc biét 1a dong tién thu ban vé). Nang cao chit luong cong tac lap ké hoach
can ddi thu chi tién hang ky (hang thang, quy). Thuc hién kiém soat va diéu hanh dong
tién theo ké hoach da dé ra, déng thoi st dung linh hoat chinh sdch han muc tin dung
ngan han dé dam bao ludn duy tri trang thai thanh khoan tét (dic biét 1a USD);

Y

W Kiém soat chit ch& cac hé sé danh gia kha ning thanh toan: Pam bao duy tri cac
hé s6 vé kha ning thanh toan trong trong ngudng an toan, phi hop véi thuc té hoat dong
cua Vietnam Airlines;

M Nghién ctru dé mé rong cac hinh thire, cac kénh huy dong vén trén nguyén tic
kiém soat chit ch& cac chi sb can d6i tai chinh nhu phat hanh trai phiéu cong ty va/hoic
thong qua ngudn trai phiéu Chinh phu (trong va ngoai nudc); tim kiém thém cac ngudn
vbn vay méi, vay cac ngan hang trong nudc, vay co bao lanh ctia Chinh phu, thyc hién
sale & lease back may bay...

e Kiém soat va giam sat chat ché viéc thuc hi¢n ké hoach SXKD: Hoan thién hé
thng kiém soat, danh gia hiéu qua hoat dong; thudng xuyén ra soat cac khoan muc chi
phi, dinh murc chi, thuc hanh tiét kiém chi phi, ning cao hiéu qua SXKD.
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¥ Tiép tuc trién khai viéc sir dung cc cong cu tai chinh phéi sinh & mic do cao hon
dbi voi gia nhién lidu va ty gia hdi doai phu hop véi khuon kho phap luat va thuc tién
hoat dong dé phong ngira riii ro vé bién dong gia nhién liéu va ty gia, chi dong kiém soat
va 6n dinh cac khoan chi phi 16n. Diéu hanh linh hoat hoat dong dau tu, xay dung co ban
trén co s& dam bao co ciu tai chinh an toan: diéu chinh linh hoat tién dd thuc hién cac du
an mdt cach hop ly, phu hgp véi tinh hinh tai chinh; thyc hién céc bién phap giam sat
hoat dong dau tu, tiét kiém kinh phi dau tu, dam bao khong dé phat sinh thém chi phi
trong cac dy an dau tu.

b. Nhoém giai phap phat trién ngudon nhén lyc
3 Chinh séch téi co cau

Vietnam Airlines tiép tuc thuc hién tai co ciu lai cac co quan, don vi trong hé
thdng nodi bo, tap trung chic ning, chuyén mon nham nang cao hiéu qua diéu hanh, phan
dinh 10 rang trach nhi¢m gitra don vi. Vietnam Airlines s€ tinh gian cong tdc hanh chinh
qua viéc tin hoc hoéa vin phong.. Ngoai ra, Vietnam Airlines s& tién hanh t6 chirc lai hé
théng dio tao theo hudng thanh 1ap mot trung tdm quan 1y tap trung thudc khdi co quan,
d@)ng thoi cung c¢d cac Trung tam dao tao thudc Xi nghi¢p thuong mai mat dat Noi Bai,
Tan Son Nhéat (NIAGS, TIAGS) cho khéi dich vu va thanh 14p méi Trung tdm dao tao
ctia khéi thuong mai.

¥ Chinh séch tuyén dung

Chinh sich tuyén dung ctia Vietnam Airlines s& dugc xdy dung theo thi ty wu tién
lao dong nhu sau: phi cong - tiép vién - chuyén vién thuong mai - chuyén vién diéu phai
bay - chuyén vién cong nghé thong tin. Qua d6, Vietnam Airlines xay dung hé thong
chtrc danh va vai trd ctia chtrc danh cu thé cho ting vi tri cong viéc. Ngudn tuyén dung
duoc xac dinh phu hop, cac kénh thong tin tuyén dung duoc phat trién trén dién rong;
trong do6, chu trong kénh tuyén dung tryc tuyén két ndi voi trang thong tin cia Vietnam
Airlines.

¥ Chinh sach nhan cong thué ngoai “Outsourcing”

Vietnam Airlines tiép tuc thyc hién chii truong thué ngoai cac déi tuong lao dong
gian don, khong nam trong day chuyén van tai hang khong nhu: bdo v¢, vé sinh - tap vu,
vé sinh tau bay, bdc xép, nhan vién huéng dan khach; hoidc cac doi tuong lao dong cod
tinh khong thudng xuyén, tinh miia vy, nhu: nhan vién dén khach tai tau bay; hoic c6 ché
d6 lao dong dac biét nhu thong tin trg gitp khach hang (24h/24h) nham don gian hod loai
hinh va chinh sach ché d¢ ddi v6i lao dong.
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V6i dic thi van tai hang khong mang tinh chu ky (trong nam c6 céc dip thap diém,
cao diém), Vietnam Airlines s& xdy dung phuong 4n sir dung lao dong véi ty 1¢ lao dong
theo mua vu phu hgp véi chu ky kinh doanh nham str dung c6 hiéu qua lao dong. Cac
chtrc danh cong viéc c6 thé thué mua vu s& bao gom: tiép vién hang khong, nhan vién
phuc vu hanh khéch...

¥« Chinh sach dao tao

Vietnam Airlines uu tién hoan thién cac chuong trinh, gido trinh giang day; thanh
1ap va cing cb cac Trung tdm dao tao cua cac khoi thuong mai, dich vu, k¥ thuat, khai
thac v&i doi ngli gido vién kiém nhiém c6 chuyén mon cao va kinh nghiém cong tac. Bén
canh d6, Vietnam Airlines ciing tip trung phat trién dao tao theo hudng dao tao truc
tuyén dé co thé phd cap dao tao dién rong, rit ngan thoi gian dao tao va giam chi phi dao
tao. Chuong trinh dao tao dinh ky, nang cao trinh d6 chuyén mon s€ xay dung nham dam
bao phu hop v6i yéu cau cia timg chirc danh.

de Chinh sach phat trién nghé nghiép

Nham xay dung muc tiéu cong viéc ciia nguoi lao dong twong thich véi nhu cau
phat trién ctia doanh nghiép, Vietnam Airlines rat cha trong trong cong tac xay dung ké
hoach phat trién nghé nghiép, qua d6 gitip ngudi lao dong lam viéc hiéu qua hon; dong
thoi tao diéu kién thuan loi cho nguoi lao dong co ké hoach phat trién 1én vi tri cao hon
hoic c6 thé chuyén d6i sang cong tac mdi phu hop hon.

Cong tac phat trién nghé nghiép gém co ba nodi dung: (i) phét hién ra vi tri cong
viéc con thiéu va hd tro nguoi lao dong c6 kha nang dé phan dau; (ii) thiét ké, quy hoach
phat trién nghé nghiép vdi ngudi lao dong; (iii) nguoi lao dong tu chiu trach nhiém lap ké
hoach, quan 1y va thyc hién ké hoach phat trién nghé nghiép ctia minh.

¥z Chinh sach hop tac tao nguén, phat trién nguén nhan luc

Trong cic nam t&i, Vietnam Airlines s& cha dong hon trong cong tac tao ngudn
nhan lyc théng qua cac hinh thic lién két, dat hang lao dong co trinh do chuyén mén tir
cac truong Pai hoc trong nudc cd chuyén nganh dao tao phu hop (Pai hoc Bach khoa,
Ngoai thuong, Kinh té), giri nguén lao dong di ddo tao tai cac co s¢ diao tao co cac
chuyén nganh dic thu cua hang khong véi chat luong cao cia nudc ngoai (Boeing,
Airbus, ...);

Bén canh d6, Vietnam Airlines s& tién hanh xay dung hé thong k¥ ning can thiét
ddi voi nguoi lao dong, thyc hién dao tao bod sung k¥ nang ma nguodi lao dong con yéu
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hoic thiéu, dong thoi khuyén khich ngudi lao dong hoc tip nang cao trinh d6 va tao diéu
kién thuén loi, hd tro kinh phi dao tao dbi véi mot s6 hinh thire ddo tao.

Vi cac chinh sach phat trién nguén nhén lyc nhu trén, dén nam 2018, nang sudt
lao dong cua Vietnam Airlines dugc ky vong sé tuong duong voi cac Hang hang khong
truyén théng 16n trén thé giéi nhu British Airways, American Airlines...

c. Nhom giai phap nhim phat trién chat lwong dich vu

Xay dung ké hoach san phém dich vu mat dat, trén khong d@)ng bd cho tirng dudong
bay, tir tiéu chuan dich vu mit dat, cdu hinh thuong mai cta tau bay, b tri lich tau bay
khai thac, thiét ké tong thé cac tiéu chuan dich vu trén khong, ké hoach dam bao cung cap
nguén nhan lyc va vat phém, thiét bi dung cu phuc vu chuyén bay va hanh khach.

Néng cao chét luong doi ngil nhan vién tuyén trudc phuc vu tai san bay va trén
chuyén bay. Tang cudng cong tac dao tao doi ngii tiép vién, dac biét cac tiép vién phuc
vu hang thuong gia. Ting budc trién khai tiép vién chuyén mon hoa theo dudng bay hoic
nhom dudng bay, tip trung tuyén chon va dio tao chuyén sau cac k¥ ning phuc vu, kién
thirc van hoa — xa hoi va ngoai nglr phu hop.

Néng cao ning luc dam bao tinh trang trang thiét bi ndi that tau bay dap tmg dugc
yéu cau cung ung dich vu; co thé to chirc thué dbi tac ngoai trong giai doan dau dé tiép
thu va chuyén giao cong nghé méi. Poi méi vé co ché mua sim va dam bao hau can
nham rit ngan thoi gian trién khai cac dich vu méi.

Thudng xuyén ra soat, danh gia va hoan thién hé théng quy trinh, chinh sach cta
Vietnam Airlines. Xay dung co ché trién khai, cap nhat nhanh, thuan tién cac quy dinh,
chinh sach nhdm nang cao chat luong dich vu va sy dong nhat trong qua trinh phuc vu
trén toan mang bay.

d. Cac giai phap phat trién ning luc ban san pham

M Cong tac phat trién mang ban hanh khach

Cin cr vao ké hoach phat trién mang dudng bay, Vietnam Airlines sé& to chtrc kénh
ban theo cac phan thi khach thong qua hoat dong nghién ctru hinh thirc chi dinh Tong dai
1y tai céc thi truong offlines.

Cong tac phat trién kénh ban hang dugc dinh huéng ddy manh phat trién kénh ban
truc tiép thong qua trung tam dich vu dién thoai, qua website,...vdi muc ti€u ty trong
doanh thu chiém khoang 15% tong doanh thu vao nim 2018. Pay manh mé rong pham vi
phuc vu khach hang trén toan thé giéi. Chu trong phat trién ca kénh ban ti khach hang
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doanh nghiép ciing nhu khéch hang cé nhan.

Nghién ctru phét trién mo hinh phan phdi théng qua hé théng dat giit chd cha
(Sabre Host), thay vi thong qua cic hé théng dit gitr chd toan cau (GDS-Global
Distribution System) nham tiét kiém chi phi phan phi tai cac thi truong dac thu va cé
kha nang quan 1y tét.

T6 chirc kénh ban hang chuyén nghiép phuc vu ddi tugng khach hang doanh
nghiép va khach hang doanh thu cao (hang thuong gia) tai cac thi truong dac biét va thi
truong trong diém. Cung cb cac kénh ban truyén thong vé khach du lich, khach thiéu sb,
lao dong, khach thuong quyén 6 (1a quyén ap dung cho van tai hang khong qudc té
thuong 18, dugce van chuyén qua nude chi nha ciia nguoi van chuyén hanh khach, hang
hoa va buu kién giita hai qudc gia khac qudc gia nay)

Ting bude xay dung va t6 chirc phuong thirc va kénh ban cac san pham b tro nhu
khach san, bao hiém, du lich, phu phi, hanh 1y... nhdm hd tro va thuc ddy ban san pham
chinh.

¥z Chuong trinh Khach hang thuong xuyén (FFP — Frequent Flyer Program)

Tiép tuc ddy manh phat trién chuong trinh theo huéng gan chit va hd tro cong tac
ban. M& rong quy mo chuong trinh, thu hat nhiéu hon khach hang thudong xuyén, ting loi
thé qui md trong hop tac. M& rong hop tac FFP véi cac hiang hang khong khéc, cac tap
doan khach san, thuong mai, cac cong ty thé tin dung, cho thué 6-to... tai cac thi truong
16n dé gia tang stc hip dan ciia chuong trinh.

¥ Phat trién kénh ban hang héa

Phat trién mang ban hang hoa: rén co s& ké hoach chién lugc phat trién mang
duong bay cua Vietnam Airlines. Tép trung phat trién mang ban tai thi truong Viét Nam,
tai cac thi trudng ngudn hang dén Viét Nam nhu Pai Loan, Hong Kong, Han Qudc, va thi
truong hang di tir Viét Nam nhu Chau Au, Han Qudc, Hoa Ky.

Vietnam Airlines t6 chitc hé théng kénh ban thong qua hinh thic két hop song
song ctia kénh ban truc tiép va kénh ban gian tiép, trong dé:

- Kénh ban tryc tiép thong qua cac Chi nhanh va Try s chinh: Ting budc xay dung
kénh ban tryc tiép v6i ddi tugng 1a cac khach hang 16n, chién luoc tai thi truong Viét
Nam va trén toan mang; Xay dung kénh ban Interlines véi ddi twong khach hang 1a cac
hang hang khong khac nham tan dung moi co hdi ban, t6i uu héa doanh thu cho Vietnam
Airlines. Kénh ban tryc tiép giup Vietnam Airlines git vai tro didu tiét, kiém soat mat
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bang gia ban dén tan tay khach hang trén thi truong.

- Kénh ban gian tiép théng qua cac Tong dai ly, dai ly: T6 chirc lai kénh ban qua céc
cong ty giao nhan (Forwarder) theo hudng phan loai theo khu vyc thi truong, diém dén,
tuyén dudng va ching loai hang. Chuin héa cac cong ty gom hang trong nuéc theo
huéng chuyén nghiép. Phat trién, mé rong mang ban dén cac cong ty giao nhén, cong ty
gom hang vira va nho. Kénh ban gian tiép dam bao mirc d6 bao phu thi trudng cao nhat
vé mit dia 1y, 1anh thd va phan thi khach hang muc tiéu, thong qua d6 dam bao két qua
ban ¢ murc tt nhat.

e. Phat trién thwong hiéu

Trong giai doan 2014-2018, Vietnam Airlines s& tdp trung phat trién thuong hiéu
theo dinh hudng chu dong xay dung chién lugc phat trién thuong hiéu dai han, phu hop
v6i nang luc, ngudn luc, theo sat dinh hudéng phat trién cua Vietnam Airlines dén nim
2020 tré thanh mot trong cac hing hang khong hang dau khu vuc Pong Nam A. Cong tac
thuong hi€u va quang cao chién lugc toan cau tiép tuc duogc thue hién voi sy tu van cia
cac dai 1y chuyén nghiép.

M Cac giai phap phat trién thwong hiéu dugc trién khai theo céc giai doan cu thé nhu sau:

i. Giai doan 2013-2014: X4y dung hinh anh hing hang khong quéc té ning dong, uu
thé vé mang bay CLMV. Dé dinh vi Vietnam Airlines 1a hing hang khong ning dong,
tiéu chuan qudc té, phat trién nhanh trong khu vuc, can mé rong thong tin vé xdy dung
hinh anh thuvong hiéu hién dai, thé hién thong qua:

- Poi bay tré va hién dai, dugc dau tu phat trién dé khong nhitng dam bao dap tng
hé théng mang bay rong khap, tan suat khai thac ma con nang cao chat luong dich vu
cung cap cho khach hang, tai cac diém phuc vu tryc tiép nhu phong vé, quay check-in,
dich vu trén may bay, dic biét nhidn manh vao hang Thuong gia méi;

- Khzling dinh dich vu cua Vietnam Airlines da dugc hoan thién, ddm bao dap ung
toan dién véi tiéu chun quéc té, nham vao nhu cau st dung dich vu cao cép cua cac
nhom khach hang khac nhau dic biét 1a Tiéu ving CLMV, khong nhitng mang t6i cho
khach hang co hoi tham quan du lich cac thing canh ndi tiéng ma con mé ra trién vong,
co hoi kinh doanh cua vung dit gidu tiém ning nay.

ii. Giai doan 2015-2016: Xay dung hinh anh Hang hang khong 4 sao

Muyc tiéu thuong hi€u: Xay dung thuong hi€u hang hang khong 4 sao dat ti€u
chuan qudc té, duoc thuc hién thong qua cac chién dich quang ba trén voi cac thong diép
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gén lién v6i su phat trién doi tau bay moi, hién dai, nhan manh vao yéu td cong ngh¢, dﬁy
du tién nghi (Boeing B787-9, Airbus A350-900), mang bay - ting tin suat dén nhiing
diém trong yéu, m¢ duong bay méi dén cac diém khéac trong khu vuc chau Au, duong
bay thiang t6i My va chat lugng dich vu 4 sao - khong chi dap timg duoc yéu cau co ban
ctia khach hang, ma ca nhitng nhu cdu cao cip, hoic nhitng nhu cau chua thé hién cua
hanh khach, dac bi¢t cung véi vige trién khai ap dung bo nhan dién thuong hi¢u moi. Day
cling 14 nhitng nhan t6 quan trong trong tién trinh phat trién thuong hiéu, dua thuong hiéu
Vietnam Airlines trd thanh thuong hiéu khong chi duoc biét dén ma duge yéu thich.

111. Giai doan 2017-2018:

San phém mdi, dich vu méi vugt trdi. Ti€u chi dinh vi thuong hi¢u - P61 may bay
tré hién dai; Dich vu: thay d6i hoan toan hinh anh va chét luong dich vu trén khong dé
huéng téi tiéu chuan 5 sao.

f.  Phat trién hdi nhép - hop tic

Dbi voi hop tac song phuong ngoai pham vi lién minh SkyTeam, VNA cé chil
truong tiép tuc duy tri va phat trién hop tac song phuong véi cac ddi tac hién tai; trén co
s& nhu cau thuc té va tiém ning thi truong, tim kiém dé phat trién hop tac véi cac doi tac
moi, trong d6, khong chi giéi han dbi tac 1a hing hang khong.

Trong khudn khé lién minh toan cau SkyTeam, day manh phat trién hop tac song
phuong toan di¢n véi cac hang hang khong thanh vién, trong d6 dac biét tap trung nghién
ctru kha ning mo rong mang dudng bay thong qua hop tac lién danh dé ting budc tham
nhép cac thi truong mdi; nang cao, d@)ng bd hoa chét lugng dich vu tiéu chuin quéc té
thong qua hop tac st dung phong chod, chuong trinh khach hang thuong xuyén.

Mo rong hop tac sang cac linh vuc hop tac da phuong trong khuon kho SkyTeam,
trong d6 dac biét chu y cac linh vuc hop tac vé dau tu, mua sdm chung nham tin dung thé
manh cia ting hang thanh vién; phéi hop lich bay va mang bay, doi bay; ban va quan tri
doanh thu; dich vu k¥ thuat bao dudng tau bay, phuc vu mat dat va hop tac hang hoa.

g. Pam bio an toan — chit lwong — an ninh

¥ Quan ly an toan

Hoan thién va dua vao hoat dong hé thong quan 1y an toan SMS (Safety
Managerment System); Nang cao hiéu qua va chét luong hoat dong quan 1y an toan trong
khai thac, bao dudng va khai thac mat dat.

Pau tu dong b hé théng cac phan mém phan tich dir liéu bay, phan tich két qua
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danh gia trén khong ddi voi phi cong va tiép vién, hé théng bao cao dam bao quan 1y an
todn rui ro téng thé cho Vietnam Airlines, nham dap Gmg yéu cau méi cho Hé thong quan
1y an toan theo yéu cau cta T6 chirc hang khong dan dung qudc té (ICAO) va Cuc Hang
khong Vi¢t Nam.

Ting bude chuan bi, thiét 1ap va thuc hién quan 1y an toan ddi voi thé hé tau bay
moi (A350 va B787). Pay la dong cong nghé méi, s& phai c¢6 nhiing phuong thirc tiép can
moi; ting cudng cong tac an toan ddi véi cac tau bay cé thoi gian khai thac nhiéu
nam (A330, B777);

M Pam bao chat luong

Tiép tuc duy tri ching chi An toan Khai thac (IOSA — IATA Operational Safety
audit) va ching chi An toan Khai thac mit dat (ISAGO — IATA Safety Audit for Ground
Operation). Nang cip, cung c¢d chuong trinh va trién khai chuong trinh dam bao chat
luong ddy du va hiéu qua. Két ndi, tich hgp chuong trinh quan 1y an toan va chuong trinh
dam bao chét luong, sir dung tdi da cac cong cu va phuong thirc hién dai nhat.

Nang cao kha ning quén tri tp trung chat lugng trén toan hé thong bang viéc trién
khai xay duyng Hé théng quan 1y chat luong ISO 9001-2008 cho Vietnam Airlines.

Khoéng ngimg hoan thién hé thdng chét lugng, nghién ciru ap dung xdy dung cic
hé thong chét lvong méi theo yéu cau ciia IATA nhu cac Tiéu chuan vé suat an trén tau
bay - IACQ (IATA Airline Catering Quality), tiéu chuan ctia Hoa Ky yéu cau chét luong
khong khi trong tau bay - IAQ (Indoor Air Quality), tiéu chuan Dich vu khach hang qudc
té - TICSS (The International Customer Service Standard) va cac tiéu chuan an toan, chat
lugng khac.

¥ Pam bao cung ing phuy ting vt tu tau bay

Muyc ti€u ctia cong tac dam bao cung ung phu tung vat tu (PTVT) cua Vietnam
Airlines 1a: (i) dm bao cung cip PTVT cho cac hoat dong bao dudng, sira chita mot cach
hiéu qua, han ché t6i da tinh trang dimg bay do thiéu PTVT; (ii) giam téi da chi phi dau
tu kho du phong PTVT, giit muc t6n kho thap nhat dé tranh dong von. Dé dat duoc hai
yéu cau ndi trén, can thuc hién t6t mot sé chinh sach, giai phap nhu sau:

- Pbi v6i doi bay ATR72 va B777: Tu thuc hién kiém soat dinh mirc kho, quéan 1y
(vat chét) kho PTVT va thuc hién thué, mua, trao d6i PTVT dam bao ké hoach khai théc,
bao dudng.

- Dbi voi doi bay A330: Pam bao cung tng PTVT biang chuong trinh bao dudng
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theo gi® bay thong qua hop dong cung cip dich vu k¥ thuat, dich vu cung tmg PTVT ky
v6i d6i tac Evergreen Aviation Technologies Corporation — EGAT) ¢6 hiéu lyc dén hét
thoi gian thué tau bay A330.

- Dbi v6i doi bay A321: thyuc hién theo phuong an tw dam bao khai thac gibng doi
bay ATR72 va B777. Trong twong lai, d6i tau bay A321 du kién s& trién khai viéc cung
ung PTVT theo chuong trinh bao dudng theo gid bay (Maintenance cost per hour).

- Ddi vé6i d6i bay A350, B787: Dy kién trién khai viéc cung ing PTVT theo chuong
trinh bao dudng theo gid bay (Maintenance cost per hour).

h. Phat trién cong ngh¢ thong tin (CNTT)

Phat trién CNTT theo 04 muc tiéu chinh: (1) Xay dung cic hé thong 15i (core
system) dap ung yéu cau quan ly, khai thac véi quy mé 16n (vé sd luong tau bay, s6
lugng hanh khach), trén dién rong (mang duong bay). Uu tién trong cac khdi Piéu hanh -
khai thac; Thuong mai, Dich vy; Quan ly; Tai chinh - Ké toan; (2) H6 tro cung cép dich
vu thuan tién, hién dai cho khach hang. Theo kip xu hudng va trinh d§ cong nghé trong
khu viec ASEAN; (3) Pam bao hé théng CNTT hoat dong an toan, on dinh, tin cay, dap
g yéu cau cta hé thong san xuat kinh doanh; (4) Quan 1y chit ch& chi phi CNTT, dau
tu hiéu qua. Cac giai phap phat trién CNTT nhu sau:

B Pam bao phat trién CNTT mot cach dong bo giita ha ting va tmg dung; giita cac
khdi san xuat kinh doanh trong Vietnam Airlines.

¥ Thuong xuyén cdp nhat xu hudng, cong nghé trong nganh hang khong tai khu vuc
va trén thé gidi,qua d6 nhan ra cac thach thirc va co hoi dé dam bao ha ting CNTT di
trude 1 bude cac yéu cau cta san xuat kinh doanh.

¥ Hoan thién, chuyén nghiép hoa cac hoat dong CNTT. Thué ngoai mot $6 cong vi¢e

dam bao khai thac trén nguyén tic quan 1y duoc cac dich vu thué ngoai.

i. Tiét kiém chi phi

Chuong trinh tiét kiém va hop 1y héa chi phi duoc xdy dung trén co so phan tich
dic diém cua timg yéu t6 chi phi dau vao, y kién ciia chuyén gia tu van, 4p dung kinh
nghiém cua cac hing hang khong vao tinh hinh ctia Vietnam Airlines va cu thé hoa bang
céc giai phap va muyc tiéu tiét kiém va hop 1y héa chi phi cho ting giai doan. Trong giai
doan téi, tiép tuc tap trung vao nang cao hiéu qua cic giai phap di va dang trién khai,
dong thoi nghién ciru cac giai phap méi. Cu thé:
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M Ap dung giai phap diéu hanh linh hoat ddi véi timg chuyén bay dé Vietnam
Airlines str dung hiéu qua ngudn luc trong cong tac xay dyng va diéu hanh san pham.

M Tiét giam chi phi nhién liéu bay (hién chiém ty trong trén 35% tong chi phi cua
Vietnam Airlines) tiét kiém va hop 1y héa chi phi nhién liéu bay 1a mot ndi dung trong
tam trong cong tac tiét kiém, duoc xay dung thanh mot chuong trinh 16n, thuc hién mot
cach dong bo tir nam 2008 gdm: tiét giam khoi lwong nhién liéu tiéu thy, cat giam khoi
luong tai khong can thiét trén chuyén bay, kiém soat chit ché quy dinh vé hanh 1y qua
cudc, cac giai phap k¥ thuat dé nang cao hiéu suit st dung nhién liéu bay; han ché tiéu
thu nhién liéu trong qua trinh khai thac mat dat. ..

M Cong tac quan 1y gia: da va dang trién khai ap dung cac nghiép vu nhu bao hiém
gia nhién liéu ("Hedging"), nap nhién liéu hiéu qua giita diém xuat phat/diém dén
("Tankering"); Lam viéc voi Co quan Nha nudc vé chinh sach Thué nhap khau.

Tiét giam Chi phi lao déng:

M Péi voi lao dong phi cong, tiép vién: nang cao hiéu qua s dung phi cong, tiép
vién (ning gid bay binh quan thang), sit dung hiéu qua tiép vién nudc ngoai (giam sb
luong tiép vién nude ngoai thud); Lap ké hoach téi wu cho to bay (lich bay, sip xép to
bay...), b tri dia diém nghi lai hop 1y dé cat giam chi phi t6 bay nghi lai qua dém tai
nudc ngoai.

e Péi voi lao dong thude khdi dich vu, thuong mai: nghién ciru hop 1y hoa mé hinh
t6 chtrc hoat dong theo hudng tiét giam chi phi, nang cao ning suét lao dong.

Tiét gidm Chi phi bdo dwdng, sira chita mdy bay: Giam thoi gian quay vong sua

chira dé giam mirc kho va giam chi phi thué vat tu phy ting; thanh lap cic cong ty quan
1y phu ting vét tu dé chu dong trong hoat dong cung g, giam chi phi ty thac xuat nhap
khau; bén canh viéc hoan chinh nang cao ning lyc stra chita cia Cong ty k¥ thuat may
bay VAECO dé dam duong cac dang sira chira may bay, dong co, phu ting vat tu trong
nuéc, ddi véi cac hop dong bao dudng, sira chita thué ngoai dinh hudng lya chon cic nha
san xuit/co s& béo dudng dai han nham cé duoc muc gia vu dai; sir dung hi¢u qua cac
diéu kién hd tro ctia nha san xuat, nha cung cap dich vu.

Tiet giam Chi phi suat an, do uong theo hwong: To1 uu hoa cung ing suat an, do

ubng 1én chuyén bay, cat giam suat an, d6 udng trén cac duong bay cé thoi gian ngan phu
hop theo timg giai doan; hop 1y hoa cac yéu té cau thanh chi phi sudt an: khau phan, dung
cu...Xay dung kho d6 uéng ngoai quan.
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Hop Iy héa Chi phi ban hang: Tang cuong kénh ban truc tiép (qua Website, Tong

dai, Phong vé), kiém soat chi chi qua kénh ban gian tiép (qua dai 1y, GDS).

Tiét giam cdc chi phi tra sdn bay: Ra soat, hop 1y hoa s6 luong quiy thi tuc,

phong cho; 1am viée véi Co quan Nha nudc, nha chuce trach san bay vé chinh sach gidm
gia, phi dich vu.

Cdc gidi phdp tiét giam chi phi quan 1y: Xay dung, diéu chinh hé théng dinh muc

kinh té - k¥ thuét ap dung trong toan Vietnam Airlines va cac co quan don vi; Xay dung
Bo chi tiéu quan tri chi phi cac khéi dé ting cudng kiém soat chi phi.
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PHAN 5: THONG TIN VE PQOT CHAO BAN

1. RUI RO DU KIEN

Nha Pdu tw tiém ndng nén xem xét kj luéng cdc van dé can quan tdm néu dwéi
ddy, ngoai nhitng théng tin khdc dwoc cung cdp trong Ban céng bo théng tin nay trude
khi quyét dinh mua cé phan.

Viéc mot hodc nhiéu rii ro néu dwéi ddy xdy ra cé thé gay dnh hwéng bdt loi dén
tinh hinh kinh doanh, tai chinh hoac két qua hoat dong cua Vietnam Airlines, va co thé
dnh hwéng dén gia ca cé phiéu. Nhitng van dé can quan tam va nhitng kha nding khong
chdc chan khdc ma Vietnam Airlines hién khéng biét dén hodc cho la khéng quan trong
ciing c6 thé gay anh hwéng bat loi dén viéc dau tw vao cé phiéu Vietnam Airlines.

1.1. Rii ro vé chinh tri

Vén dé Bién Pong giita Trung Qudc va cac nudc trong khu vuc Pong Nam A dan
dén nhiéu bat 6n trong khu vuc, trong d6 c¢6 mdi quan hé gitra Viét Nam — Trung Qudc,
dic biét 1a trong thoi diém Trung Qudc duoc coi 1a mot trong nhimng thi truong trong
diém ciia Vietnam Airlines.

Trong céc giai doan tinh hinh chinh tri thé gidi khong 6n dinh, dién ra cac cudc nodi
chién ciing nhu cac cudc tin cong khiing bd va can thiép quan su, hoat dong cuia cc hing
hang khéng sé& chiu rui ro do cac vin dé trén c6 thé tic dong dén tdm 1y hanh khach, han
ché di chuyén va khién cac thii tuc an ninh phai that chat 1am ting chi phi cling nhu giam
hi€u qua khai thac. Bac biét su bat 6n vé chinh tri thuong khién gia dau tang manh lam
anh huong tryc tiép dén lgi nhuan ciia hing hang khong, trong d6 c6 Vietnam Airlines.

1.2. Rui ro vé kinh té

Nam 2013, suy thoai kinh té toan cau tiép tuc anh huéng dén nhu cau van chuyén,
di lai ctia khach hang. Dbi véi Viét Nam, kinh té - x4 hoi nam 2013 tiép tuc phai d6i mat
v6i nhiéu khé khin, thach thirc va du bao van sé tiép tuc dién ra trong nim 2014. Nén
kinh té mic du d3 co chuyén bién tich cuc hon nhung con chadm va chua chic chén. Cac
rii ro kinh té vi mé van hién hiru: lam phat cao, dong noi té mat gia, 1ai suat khong 6n
dinh. Tang truéng kinh té Viét Nam anh hudng 16n dén thi truong hang khong Viét Nam,
dic biét 1a thi truong hang khong noi dia va qudc té di (outbound). Do vdy, suy thoai kinh
té toan cau va trong nudc di, dang va sé tiép tuc anh huong dén nhu cau van chuyén, di
lai ctia khich hang. Ty 18 that nghiép ting, GDP giam sé& khién cho luong khach giam va
khach hang s& nhay cam hon vé gia va c6 xu huéng chuyén sang lya chon cac hing hang
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khong gia ré.

Thu nhap trung binh ctia ngudi dan Viét Nam thdp dan dén chi tiéu cho van tai
hang khong con han ché. Hién nay, nguoi tiéu dung con rat nhay cam vé gia, anh huong
truc tiép dén ké hoach cai thién doanh thu trung binh cua hang;

Gia dau trén thé giéi khong 6n dinh va co6 xu huéng ting, didu nay khién cho
Vietnam Airlines kho 1ap ké hoach chinh xac dé ugce tinh loi nhuan.

1.3. Rui ro phap ly
1.3.1 Riii ro vé chinh sdch phdp lugt

Hoat dong san xuét kinh doanh ctia Vietnam Airlines va cac don vi thanh vién cta
Téng cong ty chiu sy diéu chinh boi hé théng phap luat va chinh sach ctia Nha nudc
Cong hoa xa hdi chu nghia Viét Nam, bao gém: Luat Doanh nghi€p, cac chinh sach thué,
... Néu sau dot chio ban, Vietnam Airlines trd thanh cong ty c¢6 phan dai ching, Vietnam
Airlines con chiu su diéu chinh ctia cac van ban phap luat vé ching khoan va thi truong
ching khoan. Do hé théng phap luat Viét Nam dang trong qué trinh hoan thién nén sy
thay d6i vé chinh sach ludn cé thé xay ra va c6 thé tao diéu kién thuan loi hodc c6 anh
hudng khong tot cho hoat dong kinh doanh cila Vietnam Airlines.

Hoat dong van tai hang khong phu thudc nhiéu vao céc quy dinh cua Chinh phu,
v6i viée cung cap dich vu quéc té, hing phai chiu chi phdi ctia phap luat cua Viét Nam va
mot s6 nuwdc ma hang dinh huéng khai thac dén. Trong mot sd trudong hop, gia vé va lich
bay phai duogc su phé duyét cia Chinh phu cac nudc lién quan.

Vé van dé bao vé moi trudng, chuong trinh thu phi nhién lidu x4 thai tai EU d4 tam
dimg, tuy nhién néu ap dung c6 thé dan t6i tang chi phi khai thac ctia Vietnam Airlines.

1.3.2 Riii ro lién quan téi phdn quyét ciia toa dn déi véi vu kign ciia Ludt sw
Liberati

bay 1a vu kién do Toa so thim Roma — Y xem xét dién ra tr nim 1994 dén nim
2000 giira nguyén don 1a ong Maurizio Liberati (mot luat su tai Y) v6i cac bi don gom
Cong ty Falcomar.Ltd (Dai 1y ban vé ciia Vietnam Airlines tai Y- da giai thé trong qua
trinh Toa so tham Roma xem xét vy kién) va Vietnam Airlines lién quan dén viéc thanh
toan cac chi phi déi voi cac cong viéc do ong Liberati di thuc hién cho Coéng ty
Falcomar.Ltd.

Ngay 07/03/2000, Toa so tham Roma da ban hanh Bén an s6 8395/2000 tuyén bd
Vietnam Airlines phai boi thuong khoan tién 4.851.891.000 Lia va thué, phi luat su lién
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quan cho 6ng Liberati.

Tir nim 2004 dén nay, Vietnam Airlines da phdi hop voi cac co quan nha nude c6
tham quyén cua Viét Nam va luat su tai Phap, Y dé thuc hién song song cac thu tuc
khang an, yéu cau hity bé Ban an s6 8395/2000 tai cac toa an c6 tham quyén cta Y cing
v6i viée thuc hién cac tha tuc dé chdng lai viéc 6ng Liberati dang tién hanh cac vu kién
tai Y va Phap nham budc Vietnam Airlines thi hanh Ban an s6 8395/2000.

Tong sd tién di chuyén khoan va bi phong téa 1a 5.468.287 EUR, tuong duong
155,9 ty dong (s tién nay dang dugc ghi nhan 13 khoan ky cuogc, ky quy dai han trén
bang can ddi ké toan hop nhat ctua Vietnam Airlines tai ngay 31/12/2013). Hién Vietnam
Airlines van dang theo dudi vu kién va qua trinh t6 tung dang duoc tiép dién nén viée xur
1y s6 tién 5.468.287 EUR sé& cin ctr theo phan quyét cua cac Toa an c6 tham quyén. Do
d6, chua c6 khoan dy phong nao duge phan anh trong Bao cdo tai chinh hop nhat lién
quan dén vu kién nay. Céng ty TNHH Deloitte Viét Nam da dua ra y kién ngoai trir vé s6
liéu khoan muc néu trén va anh hudng néu c6 dén tinh hinh tai chinh cua Vietnam
Airlines do “khéng thé x4c dinh lidu co6 can thiét phai diéu chinh s6 liéu hay khong”.

1.4. Riiro canh tranh

Cung véi su phat trién ciia nganh hang khong va chinh sich mé ctra nén kinh té,
Chinh phi cac nudc, trong d6 c¢6 Viét Nam budc phai giam dan cac bién phap bao ho
doanh nghiép trong nudc va doanh nghiép Nha nudc. Cac quy dinh vé vén FDIs, cac
chinh sach tao diéu kién cho cac hing hang khong tu nhan va lién doanh véi nudc ngoai
taing manh. Mot sé nude trong khu vuc dang c6 sé luong hang hang khong 16n duogc cap
phép 16n nhu Indonesia 47 hing, Thai Lan 31 hang,... Vi viéc cho phép cac nha dau tu
nuédc ngoai duge so hiru téi 49% c6 phan ctia mot hang hang khong va tu nhan dugc
thanh 1p hang hang khong mai, thi truong van tai hang khong tai Viét Nam s€ ngay cang
nhiéu hing hang khong tham gia khai thac. Bén canh d6, xu huéng lién minh, xu huéng
ra doi va canh tranh quyét liét ciia cac hang hang khong gia ré (LCC) d6i véi phan thi
khach thu nhap thdp 1am gia tang riii ro suy giam thi phan cua cic hing hang khong
truyén théng, trong d6 c6 Vietnam Airlines. Piéu nay s& khién canh tranh ngay cang gia
tang trén ca thi trudng trong nudc va qudc té.

Tai thi truong ASEAN, chinh sich mé cira bau troi tai ASEAN va cac hop téc lién
doanh gitra cac hing hang khong gia ré trong khu vuc véi cac hing trong nude dé khai
thac thi trudng ndi dia Viét Nam lam tang canh tranh trén thi truong Viét Nam.

Tai thi truong Chau Au, bén canh viéc canh tranh v6i cac ddi thu canh tranh ctra
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ngd truyén thong (Thai Airways, Singapore Airlines, Cathay Pacific), cac hang tai khu
vuc Trung Pong nhu Emirates, Qatar, Ethiad dang tiép tuc ddy nhanh viéc md rong khai
thac di/dén Viét Nam, chiém thi phan ngdy cang 16n trén phéan thi khach di lai giita chau
Au va Viét Nam. Vi wu thé vé tan suét cao, chét lugng dich vu tdt va gia ban hop 1y, cac
hang nay s& ngay cang tao suc ép canh tranh 1&én Vietnam Airlines trén thi truong khu vuc
Chau Au.

1.5. Ruii ro dac thu

Bén canh nhiing riii ro thudng tryc trong moi trudng san xuat kinh doanh, Vietnam
Airlines con d6i mit v6i nhiing rili ro mang tinh dic thu nganh hang khong nhu khan
hiém ngudn nhéan luc cao cip (dic biét 14 phi cong, k¥ su k§ thuat); ha tang k¥ thuat san
bay kém chat luong, khong theo kip toc d6 phat trién dan toi s6 luong dd tau tai cac sin
bay han ché; chinh sach Nha nuéc vé viéc tiép can voi quyén khai thac gio ha/cét canh tai
céc san bay 16n, qubc té. Trong khi d6, v6i téc do nghién ciru va phét trién cong nghé
dién ra nhanh chong, cac san pham, giai phap cong nghé thay thé cho dich vu hang khong
nhu video-conferencing, tau siéu toc dang tao ra nhiéu thach thirc canh tranh cho cac
hang hang khong.

Vé6i diac thu chi phi nguyén liéu chiém ty trong 1én trong co céu chi phi cia
Vietnam Airlines, nén viéc bién dong chi phi nguyén liéu may bay (jet kerosene) s& anh
hudng tryc tiép toi két qua hoat dong san xuat kinh doanh ciia Vietnam Airlines. Dé
phong ngira rii ro ndy, Vietnam Airlines da thyuc hién ky két cac hop dong nghiép vu bao
hiém gia nguyén liéu mot cach than trong theo nhiéu ky han va céu tric khac nhau.

1.6. Ruii ro cua dgt chao ban

Dot chio ban nay 1a dot ban dau gia c6 phan lan dau cua Vietnam Airlines dé ¢
phan hoa. Do khong phai 1a dot chao ban c6 bao lanh phat hanh nén dot ban dau gia nay
c6 thé xay ra tinh hudng: tong khdi luong c6 phan duoc mua thip hon khéi lugng chao
ban. Khi d6, s6 c6 phan khong chao ban hét s& duoc xir 1y theo quy dinh tai Diéu 40 Nghi
dinh 59/2011/ND-CP ngay 18/07/2011 vé chuyén doanh nghiép 100% von Nha nude
thanh cong ty c6 phan, cu thé nhu sau: “Ban Chi dao c¢é phan héa dwoce quyén chdao ban
céng khai tiép sé lwong c6 phan khéng ban hét cho cdc nha dau tw da tham dw ddu gid
theo phwong thirc théa thudn truc tiép. Truong hop chdo ban cong khai theo phirong
thirc théa thudn ma van khéng ban hét thi Ban Chi dao ¢6 phdn héa bdo cdo co quan cé
tham quyén quyét dinh phé duyét phirong dn cé phan héa thuce hién diéu chinh co cdu
von diéu 1é dé chuyén doanh nghiép 100% vén Nha nwée thanh c¢éng ty cé phan truée khi
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t6 chire Pai héi dong c6 déng lan dau. Ban Chi dao ¢6 phdn héa va ngwoi dai dién phan
von Nha nude tai doanh nghiép co phdn héa cé trach nhiém bo sung vao duy thdo Piéu I¢
dé thong qua Pai héi dong cé déng lan dau vé quyén ban tiép phan von Nha nwéce tai
céng ty ¢6 phan sau khi céng ty cé phan da chinh thirc hoat dong theo Ludt Doanh
nghiép theo phirong dn cé phan héa da dwoc cdp cé tham quyén phé duyét diéu chinh”.

Rui ro cua dot chao ban, néu xay ra, s€ lam thay ddi co cAu von diéu 18 thuc té cua
Vietnam Airlines so v6i co cau dy kién, dong thoi, lam giam thing du von cb phan, qua
do phén nao anh hudng téi viée thue hién cac ké hoach kinh doanh cia Vietnam Airlines
sau khi c6 phan hoa.

1.7. Ruii ro khac

1.7.1 Riii ro lién quan dén ¥ kién ngogi triv trén Bdo cdo Tai chinh hop nhit
néim 2013 do tai sin bi ton thit do gdip sw cé thién tai tai Kho Lién Chiéu, Pa Néing va
vu kién lién quan

Cong ty TNHH MTV Xing dau hang khong Viét Nam — VINAPCO i cong ty con
do Vietnam Airlines dau tu 100% von diéu 1¢.

Ngay 16/10/2008, kho xiang dau hang khong Lién Chiéu tai Thanh ph Pa Ning
ctia Xi nghiép xang dau hang khong Mién Trung (don vi truc thudécVINAPCO) bj sat 10.
VINAPCO di c6 don khai kién Cong ty c6 phan Bao hiém xing dau PJICO (nay 1a Téng
cong ty cd phan bao hiém Petrolimex - PJICO) 1én Toa kinh té - Toa an Nhan dan Thanh
phd Ha Noi yéu cau PJICO boi thudng thiét hai va chi phi khic phuc hau qua tai kho
xang dau hang khong Lién Chiéu.

bén nay, sau khi da thuc hién cac thu tuc td tung & céc cép toa an c6 thAm quyén,
vu viée van chua duoc giai quyét. Gan ddy nhat, Toa Phuc thim thudc Toa 4n nhan dan
t6i cao tai TP. Ha Noi da c6 Thong bao s6 1513/TBTL-VA vé viéc “thy 1y vu 4n dé xét
Xt phuc tham” sau khi PJICO c6 Pon khang cdo ddi v6i Ban an so thim lan 2 sb
05/2014/KDTM-ST. Hién nay, Toa an dang xem xét gidi quyét vu kién theo quy dinh
phap luat. Khi c6 quyét dinh ctia Toa an, VINAPCO sé& thuc hién xur 1y tai chinh ddi voi
cac van dé lién quan t6i sy ¢d tai kho xang dau hang khong Lién Chiéu theo quyét dinh
ctia Toa an nén gia tri von Nha nudc tai Vietnam Airlines va gia cd phiéu ciia Vietnam
Airlines c6 thé bi anh hudng.

Hién nay, Cong ty VINAPCO dang phan 4nh gia tri hang ton kho cia Cong ty
VINAPCO bi thit thoat do sy ¢6 sat 16 Kho xing dau hang khong Lién Chiéu trén muc
“Céac khoan phai thu khac” vai s6 tién 8,6 ty dong trén Bang can dbi ké toan ciia Cong ty
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tai ngay 31/12/2013 va chua phan anh bat ky khoan cong no niao ddi voi Tong cong ty
Xang dau quan doi. Theo y kién cua Kiém toan vién, Céng ty TNHH Deloitte Viét Nam
“khong thé xac dinh duoc liéu c6 can thiét phai diéu chinh cac khoan cong ng phai thu va
nghia vy ciia Cong ty VINAPCO lién quan dén vy tranh chap nay hay khong”.

1.7.2  Riii ro lién quan dén cdc vwéng mdc, ton dong trong ban giao phén von
Nha nwéc tai thoi diém chinh thive chuyén tiv doanh nghi¢p Nha nwéc sang Cong ty co
phan ciia Cong ty co phin Nhuwa cao cdp Hang khong

Cong ty c¢6 phan Nhua cao cap Hang khong 1a doanh nghiép duoc hinh thanh tir
viéc ¢6 phan héa Cong ty Nhua cao cap Hang khong nim 2006; trong d6, Vietnam
Airlines hién dang nam giit 30,41% c6 phan.

Nam 2011, can ctr vao cac quy dinh phap luat va tai li€u c6 li€én quan Vietnam
Airlines da to chtrc ban giao ban giao tai san, tién von va lao dong tir Cong ty Nhya cao
cAp Hang khong sang Cong ty cd phan Nhuwa cao cdp Hang khong véi gia tri phan von
nha nudc tai Bién ban ban giao 1a 17.787.801.179 dong. Pai dién cac bén da ky Bién ban
ban giao, tuy nhién, nguyén Giam déc Cong ty Nhua cao cip Hang khong, Chu tich Hoi
ddng quan tri, Giam déc va Ké toan trudng Cong ty ¢ phan Nhua cao cap Hang khong
chi nhat tri v6i gia tri phan vén Nha nude s6 von nha nude tai thoi diém chuyén doi tir
Cong ty Nhua cao cip hang khong thanh Cong ty c¢b phan véi sd tién 1a 14.977.114.195
ddng (thdp hon 2.810.686.984 ddng so vai gia tri phan von Nha nudc tai thoi diém chinh
thirc chuyén thanh cong ty c6 phan cta Cong ty Nhua cao cap Hang khong do Vietnam
Airlines quyét dinh theo uy quyén ctia B Giao thong van tai).

Hién nay, voi tu cach 1a dai dién phan vén Nha nude tai Cong ty c¢6 phan Nhua cao
cAp Hang khong, Vietnam Airlines dang nd luc giai quyét cac vuéng méc, ton dong néu
trén. Thyuc hi¢n y kién chi dao cua Bo Giao thong van tai, Vietnam Airlines dang trién
khai cac bién phap dé tiép tuc xur 1y, hoan thanh cac thu tuc ban giao phan vén Nha nuéc
cho Cong ty c6 phan Nhua cao cip hang khong theo quy dinh va thuc hién viéc thoai von
ctia Vietnam Airlines tai Cong ty c6 phan Nhuya cao cap hang khong theo Quyét dinh s6
172/QD-TTg ngay 16/01/2013 ctia Thi tuéng Chinh phu vé viée phé duyét Pé an tai co
cAu Tong cong ty Hang khong Viét Nam giai doan 2012 — 2015. Két qua cua viéc giai
quyét cac vudng mic, ton dong néu trén c6 thé anh hudng dén hoat dong cua Vietnam
Airlines.”

1.7.3 Rui ro khac

Mot sO rui ro mang tinh bat thuong, kha nang xdy ra rat it nhung néu xdy ra sé co
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tac dong 16n va nghiém trong nhu dong dat, lut bdo, chién tranh, dich bénh hiém ngheo
... Nhitng hién tuong nay néu xay ra c6 thé anh hudng nghiém trong téi hoat dong san
xuét kinh doanh ctia Vietnam Airlines.

Danh muc céc yéu to rui ro néu trén khong phai 1a bang liét ké hay giai thich day
du ve tat ca céc rai ro lién quan tdi viée dau tu vao co phicu.
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2. PHUONG THUC BAN VA THANH TOAN TIEN MUA CO PHAN
2.1. Phwong thirc ban c6 phan

2.1.1 Déivéi nha dau tw tham dw diu gid

S6 lwong CP ban ddu gia |:  49.009.008 c6 phin

M¢énh gia : 10.000 d6ng/cd phan

Loai ¢b phan : C6 phan phd thong

Gia khoi diém ban ddu gia  |:  22.300 dong/co phan

Gi61 han muc gid dat mua . MBOi nha dau tu dugc phép diat mua 01 muc gia
Budc gia : 100 dong

Dbi tuong tham gia ddu gia |: Cac nha dau tu c4 nhdn, nha dau tu to chirc

trong nudc va ngoai nudc theo quy dinh cua
phép luat

Gidi han khéi lugng dang ky |:  Mdi nha dau tu dugc phép mua véi khoi lugng
t6i thiéu 100 c6 phan, khong quy dinh gi6i han
duoc dang ky mua t6i da

Tb chirc thuc hién ban du |: S& Giao dich chung khoan Thanh phé HO Chi
gia c6 phan Minh

d Chi tiét cu thé nguyén tic ddu gid mua cb phan nha dau tu vui 10ng xem tai “Quy
ché ban déu gia c6 phan ctia Tong cong ty Hang khong Viét Nam” duoc cong bd cong
khai cho cac nha dau tu,

2.1.2  Doi véi ngwoi lao dong
a. P6i twong dwoe mua wu dii co phin

Theo quy dinh tai Khodn 1 Diéu 48 Nghj dinh 59, d6i twong ngudi lao dong duoc
mua ¢ phin véi gid wu dai bao gdm nhitng ngudi lao dong co tén trong danh sach
thuong xuyén ciia Cong ty me - Vietnam Airlines tai thoi diém cong bd gia tri doanh
nghiép co phan hoa ngay 14/5/2014.

- Theo phé duyét ciia Thii twéng Chinh phii tai Quyét dinh sé6 1611/0D-TTg ngay
10/09/2014, d6i teong 1a nguoi lao dong duoc mua cd phan wu dii theo thim nién cong
tac tai khu vuc Nha nudc dugc mo rong gém: 25 can bo biét phai ciia mot s6 t6 chuc 1am
viéc tai Vietnam Airlines 22 can b0 quan 1y von gbép cua Vietnam Airlines lam viéc tai
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cac doanh nghiép c6 von gop cia Vietnam Airlines.
b. Phwong thirc ban cho ngudi lao dong

Viéc ban ¢ phan véi gia uu dai cho CBCNV dugc thuc hién tai doanh nghiép theo
danh sach duoc phé duyét, gdm 02 hinh thirc nhu sau:

M CH phan CBCNV mua theo tiéu chuan thdm nién 1am viéc trong khu vuc Nha
nuoc

Theo quy dinh tai Khoan 1 Piéu 48 Nghi dinh 59/2011/ND-CP ngay 18/7/2011
ctia Chinh phii vé chuyén doanh nghiép 100% vén Nha nude thanh cong ty c¢b phan thi
gia ban c6 phan cho ngudi lao dong trong trudng hop nay 1a “Newoi lao dong cé tén
trong danh sdch thiong xuyén ciia doanh nghiép tai thoi diém cong bo gid tri doanh
nghiép cé phd‘n héa dwoe mua t6i da 100 ¢é phd‘n cho méi nam thyc té lam viéc tai khu
viee Nha nwée voi gia ban bang 60% gid dau thanh céng thdp nhdt (trwong hop dau gid
cong khai trudc) hodc bang 60% gid ban thanh cong thdp nhdt cho cdc nha dau t chién
lwoc (ddi Vvoi truong hop ban cho nha dau tur chién loc truoc)”. Theo do:

- Tong s6 lao dong ngudi Viét Nam co tén trong danh sach lao dong tai thoi diém
cong bd gia tri doanh nghiép — 14/05/2014 ciia Cong ty me - Tong cong ty Hang khong
Viét Nam 1a 10.180 nguoi.

- Téng s lao dong ngudi Viét Nam duoc mua c¢d phan vu dai theo thaAm nién cong
tac: 9.757 ngudi (trong d6 di bao gém 47 lao dong ngudi Viét Nam thude ddi tuong
duoc phé duyét bd sung ché d6 mua cd phan wu dii); 423 nguoi khong du diéu kién do
thoi gian cong tac tai khu vuc Nha nude dudi 1 nam.

- Tong s6 nim lam viéc cua lao dong ngudi Viét Nam trong khu vuc Nha nuéc
trong Gng cta sé ngudi ding ky tham gia mua cb phan gia wu dai: 113.206 nim (bao
gdm sb ¢d phan ding ky cta 47 d6i twong dugc phé duyét bd sung mua vu dii theo thim
nién cong tac);

- Tong sd ¢ phan vu dai cua 9.757 can bo cong nhan vién da dang ky mua theo s6
nam lam viéc trong khu vuc Nha nuéc: 11.320.600 cb phﬁn, chiém 0,803% Vén diéu 8.

(Danh sach nguoi lao dong mua co phan gia uu dai theo s6 nam lam viéc trong khu
vuc Nha nuée kém theo Phuong an ¢ phan hoa di dugc phé duyét)
M CH phan CBCNV mua theo ding ky cam két lam viéc lau dai tai Cong ty c6 phan
Nguoi lao dong trong danh sach thudng xuyén ctia Vietnam Airlines tai thoi diém
cong b gia tri doanh nghiép cd phan hoa, thuéc ddi twong Vietnam Airlines can sir dung
va c6 cam két 1am viéc 1au dai cho Vietnam Airlines trong thoi han it nhit 1a 03 nim
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(ké tir ngay Vietnam Airlines duoc cip Gidy ching nhan ding ky doanh nghiép) s& duoc
mua thém c6 phan wu dii theo mirc 200 ¢6 phan/01nim cam két lam viée tiép trong
Vietnam Airlines nhung t6i da khong qua 2.000 c6 phan. Riéng nguoi lao dong 1a cac
chuyén gia gioi, c6 trinh d§ chuyén mon nghi€p vu cao lam viéc tai doanh nghi¢p dugc
mua thém theo mirc 500 c6 phan/01 nim cam két 1am viéc tiép trong doanh nghiép
nhung t6i da khong qua 5.000 c6 phan cho mot ngudi lao dong. Gia ban cho cac dbi
tuong trén bang gia d4u thanh cdng thip nhét khi Vietnam Airlines dau gia cong khai.

- Tiéu chi xac dinh ctia Vietnam Airlines cho doi tugng nguodi lao dong 1a cac
chuyén gia gidi, c6 trinh d6 chuyén mon nghi¢p vu cao dugc mua c6 phan uu dai theo
cam két lam viéc tiep la:

+ Cdc chuyén gia, t6 truéng t6 chuyén mén nghiép vu tré lén dang cong tdc tai khoi
co quan Vietnam Airlines;

+ Phi cong, tiép vién hang C tré lén;
+ Dai dién (Manager) tai cac Chi nhanh, van phong Vietnam Airlines ¢ nudc ngoai,

+ Truong ca, can bo cap doi tro lén dang cong tdc tai cac co quan don vi truc thuoc
Vietnam Airlines.

- Téng sb cb phan ding ky mua thém theo cam két lam viéc 1au dai tai cong ty cb
phan 1a: 9.474.500 c6 phan, chiém 0,672% von diéu 1¢.

(Danh sach nguoi lao dong dang ky mua thém kém theo Phuong an ¢ phan héa da
duoc phé duyét)

3 Tong hop phuong an phat hanh cho ngudi lao dong

C6 phan ban wu dai cho CBCNV

. , 11.320.600 113,20 0,803%
theo tham nién cong tac
C6 phan ban uu dai cho CBCNV
theo cam két 1am viéc tiép cho cong ~ 9.474.500 94,74 0,672%
ty ¢d phan
Téng cong 20.795.100 207,95 1,475%
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2.1.3 Béi véi Té chirc cong doan

Thuc hién theo quy dinh tai Piém ¢ Muc 2 Diéu 36, Nghi dinh 59/2011/ND-CP
ngay 18/07/2011 cua Chinh phu, theo do:

M Cong doan co so tai doanh nghiép duoc sir dung ngudn quy cong doan tai doanh
nghiép c6 phan hoa (theo qui dinh tai khoan 2, diéu 16 Luat Cong doan; khong huy dong,
vay von) dé mua c6 phan vu di nhung khong qua 3% von diéu 18.

¥ S6 ¢6 phan nay do to chirc cong doan nam gilr nhung khong dugc chuyén nhuong.

M Gi4 b phan ban cho t6 chirc cong doan tai doanh nghiép c6 phan héa 14 bang 60%
gia dau thanh cong thap nhat.

Tai thoi diém cong bd gia tri doanh nghiép, t6 chirc cong doan tai Tong cong ty
dang ky mua c6 phan 705.092 c6 phan, chiém 0,05% von diéu 1¢.

2.1.4  Déivéi nha diu tw chién lwoc
a. Po6i twong va khdi lwong phat hanh
¥ Poi tuong phat hanh

Dbi tugng chao ban chién luoc 1a tap doan/hang hang khong nude ngoai (Foreign
Strategic Partner) va/hodc la nha dau tu tai chinh nudc ngoai (Foreign Financial
Investors) thoa mén céc tiéu chi cu thé do Vietnam Airlines quy dinh va dugc co quan c6
tham quyén phé duyét.

Tai Quyét dinh s 1611/QD-TTg ngay 10/09/2014 vé Phé duyét Phuong an co
phan hoa Cong ty me - Tong cong ty HKVN, Thu tuéng Chinh phii iy quyén cho B
Giao thong van tai quyét dinh tiéu chi va Iya chon nha dau tu chién luoc dam bao ding
theo quy dinh tai Nghi Dinh 59/2011/ND-CP ngay 18/07/2011 ctia Chinh phu vé chuyén
doanh nghiép 100% vén Nha nudc thanh cong ty co phan va quy dinh phap luat lién
quan. Nhu vay, Vietnam Airlines s& trién khai ban c¢6 phan cho nha dau tu chién lugc
theo quy trinh lya chon va tiéu chi lya chon nha dau tu chién luge do BO truong B6 Giao
thong vén tai quyét dinh. Trong Phuong 4n c6 phan da duoc phé duyét, tiéu chi lya chon
nha dau tu chién lugc 13 cac nguyén tic chung, co ban nhét. Sau khi Vietnam Airlines
thuc hién budc tham do thi truong, guri thong tin doanh nghiép cho cac nha dau tu tiém
nang, Vietnam Airlines s¢& bo sung, diéu chinh va hoan thién bd tiéu chi chi tiét dé trinh
B6 truong BO Giao thong van tai phé duyét. Ti€u chi lya chon co dong chién lugc cua
Vietnam Airlines bao gom:
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- Céc tiéu chi ap dung chung cho hai d6i tuong nha dau tu chién lugc nhu: c6 ning
I tai chinh dap tng yéu ciu téi thiéu ciia Vietnam Airlines, khong c6 quan hé dau tu tai
bat ky hang hang khong nao tai Viét Nam trir cac c¢6 dong dang tham gia dau tu vao cic
Hang hang khong c6 vén dau tu clia Vietnam Airlines, c6 cam két dau tu t6i thiéu 05
nam tai Vietnam Airlines;

- Céc tiéu chi 4p dung riéng theo timg di tuong:

(i) Nha dau tu 1a cac tap doan/hing hang khong nhu: mang ludi khai thac, thuong
hiéu, san phém dich vy, nang lyc quan tri, ky thuat hang khong, dao tao, pham vi
hop tac....

(i) Nha dau tu tai chinh: nguén lyc tai chinh, kinh nghi¢m dau tu trong linh vuc hang
khong, pham vi hop téc.

3 Khéi lwong phat hanh
Theo Phuong 4n ¢ phan hoa dugc phé duyét, tong sé ¢b phan du kién ban cho cac

nha dau tu chién lugc 13 282.036.800 cd phan, trong duwong vdi 20% von diéu 18 1an dau.
b. Phwong thirc, thoi diém phat hanh va gia ban
Cin ctr vao Quyét dinh sé 3584/QD-TTg ngay 24/09/2014 cta Bo truong Bo Giao
thong van tai phé duyét Quy trinh lya chon Nha dau tu chién lugc, Vietnam Airlines s&

trién khai ban cb phan cho nha dau tu chién lugc theo quy trinh do tu vin ctia Morgan
Stanley & Citigroup - t6 chirc tu van ban cd phan cho nha dau tu chién luge cia VNA.

Quy trinh cu thé nhu sau:

Phuong 4n c¢6 phan hoa duoc phé duyét

10/09/2014
1 Guri Ban cong bo thong tin ngin (teaser) va giri Thoa thudn bao mat 30/09/2014
thong tin (NDA) cho cac c¢b dong chién lugc tiém ning. NDT giri
lai Thu thé hién sy quan tim (Letter of Interest)
2 Gui Ban cong bo thong tin chi tiét (Information Memorandum) va 27/10/2014
Thu huéng din nha dau tu chién luge (Process Letter) toi cac
NDTCL tiém ning quan tdm va di ky két NDA v6i Vietnam
Airlines. Bé nghi nha dau tu chién lugc c6 ban chao so bd
(Indicative Proposal) (vong I)
3 Thu thap Ban chao so bd (Indicative Proposal) tir NPT chién lugc
17/11/2014
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tiém nang
4 Xay dung va xin phé duyét tiéu chi chi tiét lira chon NDTCL.
24/11/2014
08/12/2014

08/12/2014

5 Tién hanh lya chon cac NDTCL tiém ning vao vong II

6 Mé hé théng Dataroom cho cac NDTCL dugc lya chon & vong 11
vao khai thac thong tin

7 Thuyét trinh cua ban lanh dao; T6 chic roadshow

15/12/2014

8 Thu thap cac ban chao cudi cung (Final Binding Bids) kém Hop
ddng mua ban cb phan va cac hop dong hd tro k¥ thuat khac di co
¥ kién cia NDTCL (SPA/TSA mark up) sau khi cac NDTCL thyc
hién khao sat thyc trang toan dién (due diligence) ddi voi VNA
thong qua truy cdp vao Dataroom; tham du Thuyét trinh Ban lanh
dao Vietnam Airlines; thuc hién khao sat thuc dia v.v

17/01/2015

9 Lua chon ¢ dong chién luge tiém nang nhat va tién hanh dam
phan, hoan tat viéc ky két hop dong ban cd phan cho cb dong chién
lwoc tiém ning

16/02/2015

10 Cong bd thong tin va hoan tat giao dich
09/03/2015
Lo trinh trén day sé& duoc trién khai tiiy thudc vao tinh hinh, diéu kién thi truong
va mic d6 quan tim ciia cac NDT tiém nang. Trong trudng hop can thiét, ké hoach cé thé
duoc diéu chinh dé dam bao Vietnam Airlines tim va ban c6 phan cho NDT chién lugc
mot cach hi¢u qua.

Sau khi nhan duoc cac Ban chao cudi cung, can cu gia chao thau va dbi tuong nha
dau tu tham gia, Tong cong ty s& tién hanh danh gia, xép hang cic nha dau tu theo 02
nhom d6i tuong 1a (1) tdp doan/hing hang khéng nwée ngodi va/hoic 13 (2) nha dau tw
tai chinh nuwoc ngoai.

Vietnam Airlines wu tién dam phan v6i nhom nha dau tu 1a cac tap doan/hang
hang khong theo thir ty xép hang. Néu khong dam phan thanh cong véi NBT 1a céc tap
doan/hang hang khong, Vietnam Airlines sé& tiép tuc dam phan véi nhém NDT la cac to
chuec tai chinh.

Vietnam Airlines sé& trién khai qua trinh ban c6 phan cho Nha dau tu chién lugc
song song voi qua trinh trién khai IPO trong nuéc. Vietnam Airlines s& lién tuc cap nhat
cho cac Nha dau tu trong nudc vé két qua trién khai viéc lya chon Nha dau tu chién lugc
theo quy trinh ban chién lugc néi trén cho dén trudc thoi diém Vietnam Airlines to chire
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ban dau gia thong qua trang web clia Vietnam Airlines va tai Roadshow gi6i thiéu co hoi
dau tu chuan bi cho IPO trong nudc (to chiic vao ngay 30/10/2014 tai TP. H6 Chi Minh
va 31/10/2014 tai Ha No61).

¥ Gi4 ban cho nha dau tu chién luge: duoc xac dinh theo ding quy dinh cua Viét
Nam vé viéc ban co phan cho nha dau tu chién lugc.

e Thoi gian dy kién: Dy kién thoi gian hoan thanh ban chién lugc 14 06 thang ké tir
khi giri Ban cong bd thong tin ngan (Teaser) cho cac NPT tiém ning.

2.2. Phuwong thirc thanh toan va thoi han thanh toan

M Pdi voi nha dau tu mua thong qua ddu gia: theo Quy ché dau gia do S¢ Giao dich
ching khoan Thanh phé H6 Chi Minh ban hanh.

¥ Pdi véi CBCNV va td chire cong doan: sau khi to chirc ban déu gia ra bén ngoai
va xéac dinh gia dau thanh cong.

¥ Pdi voi Nha dau tu chién luge: theo quy trinh ban chién luge do tu van Morgan
Stanley & Citigroup.
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3. KE HOACH SU DUNG TIEN THU TU CO PHAN HOA

S tién thu duoc tir 6 phan hoa cua Vietnam Airlines duoc tinh toan duwa trén co
s& sau:
- Cin ctr phuong an von diéu 1¢ 1an dau da dugce Thi twéng Chinh phil phé duyét;
- Gia dinh gia ban c¢6 phiéu bing gia khoi diém ddu gia theo dé& xuit (22.300
ddng/cd phan), gia dau thanh cong thap nhat bang gia khoi diém;
- Toan bo sb lugng ) phﬁn chao ban dugc mua hét.

SO liéu cudi cung s€ can ctr theo két qua thuc t€ qua trinh ban c6 phan.

Bang 25: Tinh tosn tién thu tir c6 phin héa

Noi dung Sé tién
(ty dong)
1.  Vbén diéu 1é cua Cong ty c6 phan (a) 14.101,84
2 | Vén Nha nudc tai cong ty cd phan sau (b) 10.576,38
Tién thu tir ¢ phan hoa (c) 7.754.,50
3.1  Thu tir ban c6 phan cho CBCNV 362,75
+ Mua theo tiéu chuan thdm nién lam viéc trong khu 151,47

vuc Nha nude

+ Mua theo ding ky cam két lam viéc lau dai tai Cong 211,28
ty co phan
3.2 Thu tir ban ¢ phan cho cong doan 9,43
3.3  Thu tr ban cd phﬁn cho NPT chién lugc 6.289,42
3.4  Thu tir ban d4u gia ra bén ngoai 1.092,90
4 Gia tri ménh gia c6 phan di ban cho CBCNV, cong (d) 3.525.,46
doan, NDT chién lugc, ban diu gia ra bén ngoai dé lai
doanh nghiép
5 Gia tri ménh gia cb phan phat hanh thém dé lai DN (e)=(a)-(b) 3.525,46
6  Chi phi c6 phan hoa du kién ) 57,02
7 Chi phi giai quyét chinh sach ddi v6i lao dong doi du (2) -
8  Phén thing du von dé lai doanh nghiép twong Gmg ty 16  (h)=[(c)-(d)-(f)- 1.043,00
cb phan phat hanh thém/Vén diéu 16 (@)]* [(e)/(a)]
9  Phén thing du von con lai (©)-(e)-(H-(g)-(h)  3.129,02
CONG TY CO PHAN CHUNG KHOAN NGAN HANG DAU TU VA PHAT TRIEN VIET NAM 'BSC

www.bsc.com.vn 142



Vletnam Al I”I INEs BAN CONG BO THONG TIN BAN DPAU GIA CO PHAN LAN DAU

Can ctr Quyét dinh s6 1611/QD-TTg ngay 10/09/2014 vé Phé duyét Phuwong an c6
phan hoa Cong ty me - Tong cong ty HKVN, Tha tudng Chinh phu giao B Tai chinh
huéng din Tong cong ty Hang khong Viét Nam - Cong ty c¢b phan viéc quan 1y va st
dung s6 tién thu tir co phan hoa dé tang phan von Nha nudc tai Tong cong ty Hang khong
Viét Nam - Cong ty c6 phan khi doanh nghiép ting von diéu 1é. Tong cong ty HKVN
sau cO phan hoa sé& thuc hién theo diing huéng din ctua Bo Tai chinh ddi véi viéc quan 1y
va str dung s tién thu tir cd phan hoa.

4. KE HOACH NIEM YET TREN THI TRUONG CHUNG KHOAN

Sau khi IPO, dé c6 thé niém yét c6 phiéu tai HSX hodc HNX, Vietnam Airlines s&
can phai c6 thoi gian dé hoan thién diéu kién niém yét theo quy dinh. Vietnam Airlines s&
¢6 ké hoach va 16 trinh cu thé dé timg budc dap tng yéu cau vé diéu kién niém yét theo
quy dinh cua phap luat.

Vietnam Airlines dy kién s& thuc hién niém yét co phiéu tai So giao dich chung
khoan trong nudc ngay sau khi dap ung du diéu kién niém yét va duoc cic co quan cd
tham quyén chap thuan niém yét c6 phiéu theo quy dinh.
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PHAN 6: KET LUAN

Ban cong bd thong tin duge cung cap cho nha dau tw nham muyc dich gitip nha dau
tu co thé danh gia tai san, nguf)n von, tinh hinh tai chinh, két qua va trién vong kinh
doanh cta Tong cong ty Hang khong Viét Nam trude khi dang ky mua c6 phan.

Ban cong b thong tin duoc 1ap trén co s¢ phuong an cd phan hoa da duoc duyét
ciia Tong cong ty Hang khong Viét Nam va cac thong tin va sé liéu do Téng cong ty
Hang khong Viét Nam cung cap theo quy dinh, dam bao tinh cong khai, minh bach va
bao vé quyén loi hop phap cua cic nha dau tu. Viée danh gia, Iya chon thong tin va ngén
tir trong Ban cong b thong tin ndy duoc thuc hién mot cach hop 1y va can trong dua trén
cac s6 liéu va thong tin do Tong cong ty Hang khong Viét Nam cung cap.

Chung t6i kinh mong cic nha dau tu tham khao k¥ Ban cong bd thong tin nay
trude khi quyét dinh tham gia dau gia c6 phan ctua Tong cong ty Hang Khong Viét Nam.

Ha noi, ngay 26 thang 9 nam 2014

NHUNG NGUOI CHIU TRACH NHIEM CHINH POI VOI CAC NQOI DUNG
THONG TIN VE DOANH NGHIEP CO PHAN HOA

Pai di¢n Ban chi dao c6 phan hoa Pai di¢n Doanh nghiép c6 phin ho4

Truwdéng ban Tong giam doc

Pham Viét Thanh “Pham Ngoc Minh

vén Ban dau gid (¢ -

TONG GIAM DOC

= 4
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PHAN 7: CAC PHU LUC

1. Phu luc 1: Tinh hinh hoat dong cuia cac cong ty con cia VNA giai doan
2008-2013

1.1. Coéng ty TNHH MTV Xiing diu hang khong Viét Nam (VINAPCO)

Cong ty TNHH MTV Xing dau Hang khong Viét Nam tién than 1a Cong ty Xang
dau Hang khong Viét Nam (VINAPCO) duoc thanh 1ap trén co so chuyén d6i to chirc
ciia 03 Xi nghiép: Xi nghiép Xang dau Noi Bai, Xi nghiép Xang dau Pa Nang va Xi
nghiép Xang dau Tan Son Nhét. Vén diéu 1é hién nay ctiia Cong ty 1a 400 ty dong.

Cho dén thoi diém hién tai, Cong ty TNHH Mot thanh vién Xang dau Hang khong
Viét Nam 1a mot trong sb hai doanh nghiép cung cip nhién liéu hang khong Jet A-1 tai
Viét Nam, chiém trén 90% thi phan. VINAPCO dang 1a don vi duy nhit cung tng nhién
liéu tai tat ca céc san bay dan dung trén toan lanh thd Viét Nam c6 nhu ciu st dung nhién
liéu hang khong.

Vi hoat dong kinh doanh chinh 1a kinh doanh nhién liéu hang khong, Cong ty co
khach hang chu yéu 1a 04 hiang hang khong noi dia: Vietnam Airlines, Cong ty bay dich vu
Hang khong (VASCO), Jetstar Pacific Airlines (JPA), Vietlet Air va trén 30 hang hang
khong qudc té. Ngoai viéc ky hop dong truc tiép véi cac hing hang khong, VINAPCO con
ky hop dong voi cac dai 1y ban hang qudc té dé ban cho cac Hang hang khong.

Trong giai doan 2008 - 2013, hoat dong san xuét kinh doanh ciia VINAPCO c¢6 su
tang trudng mot cach viing chic, di dat va vuot cac chi tiéu ké hoach duoc giao. Mac du
nam 2013 gia diu vin & mirc cao tuy nhién mirc bién dong khong manh nén hoat dong
kinh doanh cta Cong ty twong dbi on dinh véi muc ting truong doanh thu hon 2,5% va
loi nhuén sau thué dat 67 ty déng (67 ty déng 14 1oi nhuén sau thué, loi nhuan trudce thué
12 91 ty dong). Két qua cu thé mot sb chi tiéu chinh nhu sau:

Bang 26: Mot so chi tiéu hoat dong ciia VINAPCO giai doan 2008-2013

Pon vi: ty dong

1 Sén lugng 587.517  615.000 801.244 996.003 1.095.122 1.133.402
2 Doanh thu thuin 10.548 7.618 12.736 21.971 25.664 26.311
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3 Loi nhuan trude thué 113 165 81 12 83 91
4 | Loi nhuan sau thué 80 124 61 8 61 67
5  Tbdng Tai san 1.182  2.075 3.686 6.751 7.421 8.372
6  Vbn Chi so hitu 296 382 427 412 459 523
7 Vbén diéu 1é 400 400 400 400
8 ROA 9,56%  7,95% 220%  0,18% 1,12% 1,09%
9 ROE 38,18% 43,19%  1897%  2,91% 18,08% 12,8%
10  Nop ngén sach 8673 1.1262  1.4129 898,6 1.912,5 2.162,6

Nguon: VINAPCO

Ghi chii: Vén diéu 1é cua Vinapco khi chuyén déi thanh Céng ty TNHH mét thanh vién
(2010) dén nay (2014) chwa diéu chinh vi vdy s6 lidu vé von diéu 1é cia Vinapco nam
2012, 2013 van la 400 ty dong. Ngodi ra nam 2008, 2009, Vinapco chwa chuyén doi sang
mé hinh Cong ty TNHH mot thanh vién va von diéu 1¢ khong phdi la 400 ty dong.

1.2. Céng ty TNHH MTYV K¥ thuat may bay (VAECO)

Cong ty K§¥ thuat May bay (VAECO) duoc thanh 1ap trén co so td chire lai cac Xi
nghiép sira chita may bay: A75, A76, Phong K¥ thuat thudc vin phong khu vuc mién
Trung va cic Ban tham muu vé bao dudng k¥ thuat may bay thudc Vietnam Airrlines.
Tru s& chinh ctia Cong ty dat tai San bay Quéc té Noi Bai, Ha Noi. Vietnam Airlines 1a
cha so hiru 100% vén cta Cong ty véi von diéu 18 hién tai 1a 1.059,10 ty dong.

Cong ty hoat dong trong linh vuc cung cép cac dich vu k¥ thuat bao dudng cac
loai may bay, dong co va cac trang thiét bi cho Hang khong Viét Nam va cic hing hang
khong khac. Nam 2009, Cong ty di duoc phé chuin chimg chi bao dudng VAR-145 cia
Cuc Hang khong Viét Nam (CAAV) va dat ching chi bao dudng FAR-145 cua Cuc
Hang khéng Lién bang My (FAA) vao nim 2011. Cong ty 1a mot to chtrc bao dudng tau
bay 16n nhét & Viét Nam véi quy mé hon 2.500 lao dong, 2 chi nhanh va 7 trung tdm bao
dudng stra chita tau bay va thiét bi tau bay tai cac thanh phé 16n cia Viét Nam va 01
trung tam dao tao. V&i do1 ngii can bd duoc dao tao bai ban tur nhiéu nudc trén thé gioi,
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Cong ty du kha nang thyc hién cac dang dinh ky 16n nhd cua cac loai may bay B777,
A330, A321, A320, ATR72, F70, kiém tra bao dudng trudc va sau chuyén bay, sira chira
cac thiét bi trén tau bay.

Trong giai doan 2009-2012, tinh hinh san xuat kinh doanh ctia VAECO phat trién
t6t, doanh thu thuan hang nim déu tiang hon so véi nam trude. Loi nhuan trude thué tir
18,34 ty dong nam 2009, dén nam 2011 da dat mic 93,97 ty dong, ting gap 5 lan so voi
khi Cong ty bat dau di vao hoat dong. Riéng ndm 2012, loi nhuan 1a 57,05 ty dong do anh
hudng béi cac yéu tb ting chi phi san xuat dé dua cic mdy bay thé hé méi nhu Airbus
A350 va Boeing B787 vao khai thac theo ké hoach cta Vietnam Airlines. Loi nhuan tinh
toan nam 2012 sau khi loai trir yéu t6 anh hudng 1a 98,07 ty dong, tang 4,4% so véi loi
nhudn niam 2011. Hé théng quan 1y chat luong ISO 9001:2008 duoc duy tri c6 hidu qua,
cac dich vu ky thuat dat chat lugng tdt va duoc tin nhiém cao. Trong nam 2013, Cong ty
tiép nhan va dua vao van hanh hé thong nha xuéng Hangar s6 2-A76 va Hangar stra chira
may bay than rong A75 duéi hinh thirc Vietnam Airlines gop vén tang von diéu 1¢ cho
VAECO d3 1am ting dang ké tong tai san va von diéu 1é ciia Cong ty (Tong tai san ting
hon 82%, von diéu 1¢ ting hon 40%). Tinh hinh hoat dong kinh doanh trong niam 2013
tuong ddi t6t nho viéc doanh thu c6 sy but pha manh (ting trudng gan 19%) cao hon
nhiéu so v6i mirc ting trudng binh quan 2010-2012 (6,1%), 1oi nhuan sau thué dat gan 73
ty dong, ting gap doi so voi ndm 2012. C6 thé thiy nim 2013 14 nam ban 1& cho mot giai
doan san xuat kinh doanh méi, 16n manh hon vé quy mé va ting trudng cia VAECO.

Bang 267: Mot s6 chi tiéu hoat dong ciia VAECO giai doan 2009-2013

Pon vi: ty dong

1 Doanh thu thuan 689,34 1.031,78 1.133,58 1.161,06 1.381,24
2 Loi nhuan trude thué 18,34 63,67 93,97 57,05 88,53
3 Loi nhuan sau thué 13,75 47,74 70,47 35,87 72,83
4 Tong tai san 930,11 1.012,46 1.069,68 1.044,88 1.902,22
5 Vén chi s¢ hitu 733,39 805,66 801,22 790,00 1.109,5
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6 Vén diéu 1é 720,27 752,58 752,58 752,58 1.059,10
7 ROA 1,6% 4,9% 6,8% 3,4% 3,8%
8 ROE 2,4% 6,2% 8,8% 4,5% 6,6%

Nguén: VAECO
1.3. Cong ty TNHH Phén phdi toan ciu Abacus Viét Nam
Cong ty TNHH Phan phdi Toan cau Abacus Viét Nam 1a Cong ty lién doanh giira
Téng cong ty Hang khong Viét Nam va Abacus International Pte., Ltd (Singapore), tién
than 13 Cong ty Phan phdi Toan cau Abacus Viét Nam dugc thanh 1ap nim 1995. Vén
diéu 1& cia Cong ty 1a 180.000 USD, trong d6 Vietnam Airlines gop 90%, Abacus
International Pte.,L.td gop 10%. Cong ty co6 tru s& chinh tai Ha Noi va Chi nhanh tai
Thanh phé H6 Chi Minh, véi khoang 50 can bo nhan vién c6 trinh d6 cao va giau kinh
nghi¢m.

Hoat dong kinh doanh cua Cong ty 1a tiép thi va phan phdi cac dich vu va chirc
ning tu dong cta hé thong Abacus do ddi tac Abacus International Pte., Ltd cung cip
theo Hop ddng T4i phan phdi bao gdm nhung khong gidi han & viée cung cip cac thiét bi
phu hop cho viée dit chd/xuit vé, cung cip céc loai ching tir lién quan t6i van chuyén
hang khéng va cac dich vu lir hanh phi hang khong lién quan khac, cung cip cac san
pham hitu ich khac cho cac chu thué bao 1a cac dai Iy du lich, dai Iy ban vé may bay tai
lanh thé Viét Nam théng qua mang lu6i thiét bi dau cudi va may in. Cung tng cac dich
vu hd tro tai chd khac bao gém nhung khong gidi han viéc lép dat, stra chira, bao hanh,
huén luyén dao tao nhan vién, tro gitp chuyén mon cho cac dai Iy ban vé mdy bay trén
lanh thé Viét Nam.

Ké tir khi thanh 14p, v6i ning luc chuyén mon va kinh nghiém tich luy, Cong ty da
lu6n khéng dinh vi tri ddn dau thi truong trong linh vuc dich vu dac thu, voi chét luong
dich vu luon dugc dam bao va khong ngirng duoc nang cao. Su thanh cong cia Abacus
Viét Nam ciing nhu cac cong ty thanh vién trong cung hé théng da duoc khing dinh va
ghi nhin bang nhirng giai thuéng qudc té: 14 nim lién dat giai thuéng “Travel Hall of
Fame” cua t6 chic TTG Asia, giai thuong ‘Best New Technology’ ctia Travel Weekly
China’s 2013 Travel & Meeting...

Mic du tir gitta nim 2010, VNA ngtmng st dung GDS do két qua cua viéc chuyén
d6i hé thdéng dit giit chd (CRS) tir SITA - Gabriel sang Sabre khién cho dung luong thi
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truong dat giit chd qua hé thong GDS c6 su suy giam dang ké. Tuy nhién, v6i nhirng nd
luc khong ngimng, Cong ty van 1a doanh nghiép hoat dong kinh doanh hiéu qua véi ty suét
loi nhuén trén von chua sé hiru & muc rét cao.

Trong bdi canh chung cua khiing hoang kinh té thé gidi, viéc canh tranh ngay cang
quyét liét gitra cac nha cung ing GDS 1a thach thuc rat 16n d6i véi Cong ty, dic biét 1a
sirc ép vé thi phan. Cac mau thudn giita viéc vira phai duy tri, tham chi ting cuong hoat
dong tiép thi/khuyén mai dé canh tranh véi viée cit giam chi phi doi héi Cong ty phai c6
nhing hoach dinh, diéu chinh phu hop trong chién lugc san xuat kinh doanh. Trén thuc
té, Cong ty da c6 nhimg bién phap diéu chinh, nang cao hiéu qua hoat dong san xuat kinh
doanh, nang cao chat luong dich vu, tiét kiém chi phi nham muc tiéu dam bao murc tang
truong vé doanh thu va loi nhuén.

Thi truong hang khong trong nam 2013 di c6 sy hoi phuc, di kém véi d6 1a xu thé
chuyén sang kénh ban gian tiép thong qua hé théng dai Iy cta cic hing hang khong tai thi
truong Viét Nam béng cong cu BSP da tao diéu kién thuén 1oi cho thi truong GDS. Viéc
céc hing hang khong lién tuc trién khai cac chuong trinh khuyén mai, mé duong bay méi
da tao nhiéu co hoi cho mang 1y dai ly va thi truong GDS dugc huong loi. Nhung di kem
v6i co hoi ké trén, thach thic 16n nhat ddi véi thi truong GDS hién tai 14 ap lyc canh
tranh ngay cang khdc liét, dic biét xu thé chuyén sang kénh ban hang dai 1y cua cic hing
hang khong. Vé co ban, san luong, doanh thu ctia Cong ty dat mirc ting trudng kha tdt so
v6i ké hoach dat ra nhung mire ting trudng nay thap hon muc chung cua thi trudng.

Mot sb chi tiéu hoat dong chinh ctia Cong ty Abacus Viét Nam nhu sau:
Bang 28: Mot so chi tiéu hoat dong ciia Abacus giai doan 2008-2013

Don vi: triéu dong

1 Doanh thu thuin 27.074 39.207 36.147 25.405 27.848 28.743
2 Loi nhuan trudce thué 6.016 11.104 8.616 2.206 1.043 3.234
3 Loi nhuan sau thué 4.512 8.928 6.671 1.446 841 2.902
4 Téng tai san 15.869 27.613 26.947 20.271 17.757 17.696
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5 Vén chu s¢ hitu 6.587 10.437 8.622 4.446 3.063 5.019
6 Vén diéu 1é 1.988 1.988 1.988 1.988 1.988 1.988
7 ROA 28% 32% 25% 7% 5% 16%
8 ROE 68% 86% 77% 33% 27% 58%

Nguon: Abacus
1.4. Hang hang khong Cambodia Angkor Air
Hang hang khong qudc gia Campuchia — K6 co tru s& tai 206A Preah Norodom
Blvd, Phnom Penh, Campuchia. Coéng ty duoc thanh 14p thang 7 ndm 2009 theo sic 1énh
s6 106 SE do Thu tuéng chinh phit Campuchia HunSen ky ngay 27/7/2009 trén co s&
hop ddng lién doanh ky ngay 26/07/2009 giita Vietnam Airlines, Chinh phu Hoang gia
Campuchia va cac nha dau tu Campuchia. K6 c6 vén diéu 1& 100 triéu USD, trong d6
VNA gop 49%.

Cong ty hoat dong chinh trong linh vyuc kinh doanh van tai hang khong, bao gom
van chuyén hanh khach, hanh 1y, hang hoa, buu kién trén cac tuyén bay ndi dia
Campuchia va cac tuyén bay qudc té gitta Campuchia va cac nude trong khu vuc. Tai
thoi diém hién tai, K6 dang khai thac thuong 18 2 tuyén dudng bay noi dia va 7 tuyén
duong bay quéc té dén Viét Nam, Thai Lan, Trung Quéc. Thi phan ctia K6 ting dan qua
cac nam, trong do thi phén van chuyén hang khong noi dia dat 100% va thi ph?ln van
chuyén hang khong qudc té di/dén Campuchia dat 11%.

La mot Hang hang khong moi thanh 1ap, K6 c6 d6i bay véi do tudi trung binh 3
nam tudi. Trong giai doan 2009-2012, K6 luén dat mirc ting trudng doanh thu cao. Vi
muc tiéu 14 hing Hang khong hang dau tai Campuchia va trd thanh Hang hang khong c6
uy tin trong khu vure, K6 tiép tuc mé rong quy mé san xuit, mo rong mang dudng bay noi
dia va qudc té, dong thoi chi trong nang cao chat lwong dich vu va cong tac an ninh, an
toan.

Két qua hoat dong kinh doanh nim 2013 ctia Cong ty khong dat hiéu qua, 15 6,7
triéu USD. Mic du doanh thu ting trudéng hon 70% nhd luong khach hang van chuyén
trong nam 2013 dat 665.875 hanh khach ting 86% so véi nam 2012 va chi s RPK
(revenue per passenger km) dat mirc 293.902, ting 2,5 1an so v6i nam 2012. Tuy nhién,
nam 2013 1a giai doan dau khai thac cac duong bay méi dén Thuong Hai, Quang Chau,
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Bing Cdc nén hé s sir dung ghé chua cao, tinh hinh chinh tri bat on tai Thai Lan c6
chiéu hudng gia ting gy anh huong dén thi truong khach cua K6, dong thoi hoat dong
bay chuyén co bi anh huéng do Trung Qudc vién tro riéng 01 may bay cho Chinh phi
hoang gia Campuchia dé thuc hién bay chuyén co dan dén doanh thu chi dat 76% duoc
ké hoach theo d6 da lam 15 6,7 triéu USD.

Mot sb chi tiéu tai chinh cta cong ty giai doan 2009-2013 nhu sau:
Bang 29: Mot s6 chi tiéu hoat dong ciia Cambodia Angkor Air giai doan 2009-2013

Pon vi: USD
1 Doanh thu thuan 7.892.666  30.504.743  33.231.752  40.140.634  69.359.677
2 Loi nhuén trudc thué 178.086 309.852 20.524 419.886 (6.713.363)
3 Loi nhuén sau thué 178.086 309.852 20.524 419.886 (6.713.363)
4 Téng tai san 10.341.692  19.134.933 22.961.871 66.789.920  85.125.819
5 Voén chu sé hitu 7.678.087 15.474.404 15494928 54914.814 68.333.054
6  Von diéu ¢ 15.000.000  15.000.000  15.000.000  54.000.000 75.000.000
7 ROA 1,72% 1,61% 0,09% 0,63% N/A
8 ROE 2,32% 2,00% 0,13% 0,76% N/A

Nguon: Cambodia Angkor Air

1.5. Cong ty co phan Hang khong Jetstar Pacific Airlines (JPA)

Cong ty C6 phan Hang khong Jetstar Pacific Airlines tién than 1a Pacific Airlines
(JPA) duogc thanh 1ap nam 1992 véi hoat dong 1a cung cap cac dich vu van chuyén hanh
khach va hang hoa trén cac chuyén bay noi dia va qudc té. JPA 1a hing hang khong dau
tién cua Vi¢t Nam hoat dong theo md hinh gia ré (chi phi th?ip) véi khau hiéu “ Gia ré
hang ngdy, moi ngudi cing bay”, véi muc tiéu bién gidc mo bay thanh hién thuc cho
nhiéu dbi twong khach hang khic nhau. Ngay 21/02/2012, quyén dai dién vén Nha nude
tai JPA duoc chuyén vé Vietnam Airlines theo Quyét dinh sé 94/QD-TTg ngay
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16/01/2012 cta Tha tuéng Chinh phii. Tinh dén 31/12/2013, vén dau tu cioa Vietnam
Airlines tai JPA chiém 67,83% von diéu 1& va Tap doan hang khong Qantas cd dong
chién lugce ndm gitr 30% von diéu 1.

Két qua hoat dong kinh doanh ciia JPA tir 2008 dén 2012 ludn trong tinh trang
thua 1. Tuy nhién, sb 15 hoat dong san xuat kinh doanh ciia Cong ty c6 xu hudéng giam
dan va ty sudt sinh 10i trén tai san ROA ting dan tir 2009-2012 (tir -87% 1én -67%). Két
qua hoat dong san xuat kinh doanh c6 nhiéu chuyén bién tich cyc.

Giai doan 2008-2009 JPA 15 chu yéu do 15 tir bao hiém xing dau (fuel hedging) va
chi phi phat do huy hop ddng thué may bay di ky trong nim 2008.

Giai doan 2010-2011, mac du khong con chiu tadc dong tur cac khoan chi phi bao
hiém xing dau va phi phat do huy hop déng thué may bay nhung do anh huéng cia cudc
khing hoang kinh té toan cau, chi phi nhién liéu bay ngay cang tang, chi phi k¥ thuat cho
d6i may bay B737 (trén 15 nidm tudi) cao... 1am cho tinh hinh hoat dong kinh doanh cta
JPA van bi thua 15 va s 16 nam 2011 cao hon nim 2010.

Trudc tinh hinh d6 ngay 16/1/2012, theo Quyét dinh s6 94/QD-TTg, Chinh phu
yéu cdu chuyén giao nguyén trang phan vén Nha nuéc tai JPA tir SCIC vé Vietnam
Airlines. Viéc chuyén giao quyén dai dién vén Nha nudc va viée tai co cdu JPA ban dau
da giap hoat dong kinh doanh cta JPA cdi thién 10 rét trong ndm 2012. Loi nhuan thuan
tir hoat dong kinh doanh d3 giam dang ké tir (16) 437 ty dong nam 2011 xubng con (19)
213 ty dong, twong mg giam 51%. Nam 2012, JPA tién hanh d6i mdi doi tau bay tir
B737 cii sang A320 dé tién dén khai thac hiéu qua hon, dé 1am duoc diéu nay JPA chiu
khoan chi phi tra sém doi tau 1a 190 ty dong.

Trong ndm 2013, tong doanh thu ciia JPA ting truong gan 3%, trong d6 doanh thu
khach hang ting 16,2 ty so vi nam 2012 do tang tai cung tmg (ting 13,4% sb ghé cung
mg). Tuy nhién, mot sd chi tiéu chua thuc hién dugc nhu viéc cham tré trong qua trinh
thué may bay da anh hudng t6i doanh thu, ddng thoi gia vé binh quan giam 4,5% so voi
ké hoach do anh hudng viéc canh tranh gay git trén thi truong noi. Trong qué trinh khai
thac bay, chi phi khai thac bay/sd gio bay giam 17% so v6i ndm 2012 va chi phi k¥ thuat
giam 7,8% so v6i 2012 do JPA di hoan thanh chuong trinh chuyén d6i toan bo doi tau
bay sang A320 qua d6 giam dugc chi phi san xuét va giam dang ké s6 18 so v6i cac nim
trude (chi & murc 16 274 ty, it hon so v&i khoan 16 binh quan ctia JPA trong giai doan
2008-2012).

Mot sb chi tiéu tai chinh cta cong ty giai doan 2008-2013 nhu sau:
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Bang 30: Mot so chi tiéu hoat dong ciia JPA giai doan 2008-2013

1 Chuyén bay chuyén 10376  12.566 12.788 13.566 11.393 12511
2 | Gio Block 18.015 22386 22.412 24241 20.660  22.222
3 Hé sb st dung ghé 82% 88%  91%  91%  91% 90%
4 | Khéach van chuyén ngan 1.419 1.878  1.954 2115 1.798  2.012
khach
5  Ghé Cung g ngan ghé 1.748 2134  2.182 2326 1986 2253
6  Khach luan chuyén tridu 1.314 1773 1.836  1.984  1.731 1.876
khach-km
7 ASKs (m) triéu ghé- 1.598 2015 2028 2176 1910  2.090
km
Van chuyén hang héa tan 10.869  12.862 12.589  9.892  9.003  9.017
Doanh thu thuan ty ddng 1.508 1775  2.077 2588 2581  2.656
10 | Loinhuan thudn tir ty dong (394) (204)  (203)  (437) (213)  (109)
HBKD (Khoéng bao gom
chi phi tra tau va BH
xang dau)
10.1 ' Chi phi tré tau 105 190 165
10.2  Bdo hiém xdng dau 153 390
11 Loi nhuén sau thué ty ddng (547) (699)  (203) (437) (404)  (274)
12 Tong tai san ty dong 648 802 685 631 600 746
13 Vén chu s6 hitu ty dong (122) 25 (180)  (608)  (463)  (736)
14 | Vén didu ¢ ty ddng 648 1317 1317 1317 1867 1867
Nguoén: JPA

1.6. Cong ty TNHH Giao nhian hang héa VINAKO

Cong ty TNHH giao nhan hang héa VINAKO dugc thanh 1ap ngay 9/11/1996 theo
Gidy phép 1730/GP cua Bo Ké hoach va Pau tu. Cong ty c6 trén 17 nam kinh nghiém
trong linh vuc cung cip dich vu giao nhin hang héa duong khong, dudng bién, van tai
mat dat va dich vy kho bai. Khach hang chu yéu ctia Cong ty 1a cac cong ty Nhat Ban c6
nhu ciu xudt nhap hang hoa; thi trudng chi yéu 1a thi trudng van chuyén hang hoa Viét
Nhat. Dich vu cia VINAKO dugc khach hang danh gid & mic cao so vdi cac cong ty
trong nganh.

Cong ty c6 mot chi nhanh tai Ha No6i phu trach thi truong Mién Bic va 3 van
phong giao dich tai cac khu céng nghiép Bién Hoa, Khu cong nghiép Viét Nam
Singapore I va II, v6i tong sb can bo nhan vién khoang 70 ngudi.
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Hoat dong kinh doanh nim 2013 cta VINAKO gip nhiéu thun loi khi da co ting
truong tro lai, mic ting dat gén 11%, loi nhuan sau thué dat 14,6 ty tang gén 20% so voi
nam 2012. V& co ban trong giai doan tir 2008-2013, két quéa kinh doanh cta cong ty 1a 4n
tugng véi ty 16 ROE xap xi 50%, cao so voi cac doanh nghiép van chuyén hang hoa ciing
nhu cac doanh nghiép hoat dong trong linh vuc nay tai thi truong Viét Nam.

B4o c4o tai chinh va s liéu trong yéu vé tinh hinh tai chinh va két qua hoat dong
san xut kinh doanh trong giai doan 2008-2013 dugc thé hién ¢ bang sau:

Bang 31: Mot s chi tiéu hoat dong ciia VINAKO giai doan 2008-2013

Pon vi: ty dong

1 Doanh thu thuén 91,9 60,3 88,3 136,4 91,6 101,6
2 Loi nhuan trude thué 9,1 9,2 11,5 22,9 14,8 17,4
3 Loi nhuén sau thué 7,7 7,6 9,0 18,0 12,2 14,6
4 Tdng tai san 20,5 22,8 25,9 34,7 27,9 31,5
5 Vén chu sé hitu 17,4 18,6 19,9 28,9 22,6 24,9
6 Vén dau tu 8,6 8,6 8,6 8,6 8,6 8,6
7 ROA 37,64%  33,10%  34,94%  51,99%  43,70% 46,3%
8 ROE 4423% = 40,64% @ 4543%  62,49%  54,01% 58,6%

Nguén: VINAKO

1.7. Coéng ty C6 phan Cong trinh hang khéng (AVICON)

Cong ty co phan cong trinh Hang khong dugc thanh 1ap nam 2006 tir viéc ¢ phan
ho4 Cong ty Cong trinh Hang khong - mot don vi tryc thudc Vietnam Airlines tir nam
1994. Hién nay, hoat dong chu yéu cua cong ty tap trung vao linh vuc xdy dung cong
trinh giao thong van tai, dan dung, cong nghiép, thuy loi, cap thoat nudc va ha tang ky
thuat; xay dung, quan 1y, van hanh va kinh doanh luéi dién. Von diéu 1¢ cia AVICON la
26,53 ty dong, trong d6 ¢ dong 16n nhét 13 Vietnam Airlines, nim giit 64,5%. Cong ty
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c6 try s& chinh tai Ha Noi gdm 01 Xi nghiép xay lap, 01 Xi nghiép kinh doanh dién va 01
Chi nhanh mién Nam gom 05 Xi nghiép xay lap. Ngoai ra, AVICON dau tu 100% von
thanh 1ap 01 cong ty con hoat dong trong linh vuc xay dung cong trinh dan dung cong
nghiép giao thong van tai, thity loi, cap thoat nude va ha tang k¥ thuat. ..

Tir nam 2008 dén nam 2011, tinh hinh kinh doanh ciia cong ty gap nhiéu kho khan.
Doanh thu thuan giam tir 126,13 ty dong trong nam 2008 xubng con 91,98 ty déng trong
nam 2011, (gidm 27,1%). Loi nhuan sau thué trong giai doan 2008-2011 lién tuc xuéng
déc, dinh diém 1a nam 2011, AVICON chiu 15 6,28 ty dong. Pay ciing 1a tinh trang chung
ctia nhiéu doanh nghiép nganh xay lap, bat dong san trong bdi canh kho khin chung cta
nén kinh té giai doan nay. Thi truong bat dong san dong bang kéo dai, cac doanh nghiép
dau tu kinh doanh bat dong san hay x4y dung cong trinh giao thong van tai ddi mat véi kho
khan nhu 13i vay cao, kha ning tiép can ngudn von gap nhiéu trd ngai, trong d6 nhiéu cong
trinh giao thong phai dinh hodn nham cét giam chi tiéu céng va ng cong. Budc sang nam
2012, tinh hinh kinh doanh cia AVICON c6é dau hiéu khéi sic. Doanh thu thuin ting
19,8% so véi nam 2011, loi nhuan sau thué dat 2,08 ty dong. Cac chi sb tai chinh ROA va
ROE duoc cai thién dang ké: ROA dat 2,3% va ROE dat 8,2%. Day la cac mic cao nhét
cia AVICON trong 5 nim gin day. Nam 2013, tinh hinh hoat dong kinh doanh cua Cong
ty da c6 nhiéu cai thién véi ting trudng doanh thu dat hon 8% va loi nhun sau thué ting
hon 9%; tuy nhién, véi mic ROE binh quan khoang gan 8% va ROA thip dudi 3%, hoat
dong kinh doanh cta Cong ty vé co ban & mirc trung binh nganh.

Biang 32: Mot so chi tiéu hoat dong ciia AVICON giai doan 2008-2013
(theo BCTC hgp nhat)

Pon vi: ty dong

1 Doanh thu thuan 126,13 133,45 117,49 91,98 110,17 119,4
2 Loinhuan trude thué 2,74 2,67 1,24 -6,27 2,08 2,27
3 Loi nhuan sau thué 2,39 2,08 0,91 -6,28 2,08 2,27
4 | Tbng tai san 112,51 114,96 128,63 100,20 92,76 96,08
5 Vbn chi s hitu 30,72 31,05 30,51 23,26 25,34 28,61
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6 | Véndidule 26,53 26,53 26,53 26,53 26,53 26,53
7 ROA 2,12% 1,81%  071%  -627% 225%  2,36%
8 ROE 7,78%  6,71%  2,99% -27.01% 822%  7,93%
9  Lai co ban trén CP (ddng) 901 786 344 268,00 785 858

Nguon: AVICON
1.8. Cong ty co phin Suit in hang khong Noi Bai (NCS)
Cong ty cd phan sudt an Hang khong No6i Bai 1a doanh nghiép duoc thanh 14p nim
2004 tir viée ¢ phﬁn hoa Xi nghiép san xuét ché bién suit an Noi Bai — mot don vi truc
thudc Vietnam Airlines dugc thanh Iap tor nam 1993. NCS c6 trén 20 ndm kinh nghi¢m
trong linh vuc kinh doanh chinh 1 cung cdp suit dn hang khéng va cac dich vu c6 lién
quan. NCS 1a cong ty dai chung da dang ky luu ky chiing khoan tai Trung tam luu ky
ching khoan Viét Nam véi trén 240 cd dong, trong do, 02 c6 dong 16n 1a Vietnam
Airlines (nim giit 60% von diéu 1&) va Cong ty TNHH mot thanh vién Dich vu Hang
khong san bay Tan Son Nhat (s¢ hitu 10% vén diéu 18). Hién nay, NCS c6 von diéu 16 1a
50 ty dong, 592 can bo nhan vién va dja ban hoat dong chinh 14 san bay quc té Noi Bai —
Ha Noi, vdi 17 khach hang 1a cac hang hang khong uy tin trong va ngoai nudc.

Niam 2012, san lwong NCS cung cip 13 4.634.343 suat dn, mang lai 349 ty dong
doanh thu va 47,38 ty dong loi nhuan (bang 154% san luong, 213% doanh thu va 203%
loi nhudn nam 2008). Céc chi tiéu tai chinh cia NCS dugc duy tri ¢ mirc twong ddi cao
va on dinh: trong 05 nam (2008-2012) ROE binh quan dat 35,8%; ROA binh quan dat
27,4% ; ty 18 chi tra cd tirc hang nam dat tir 31% dén 85% ménh gia. Bén canh két qua
kinh doanh duy tri & muc cao, NCS luén dugc khach hang la cadc hang hang khong 16m va
uy tin nhu Vietnam Airlines, Malaysia Airlines, Korean Air, China Airlines... ddnh gia
cao thong qua cac danh hiéu nhu: “Cong ty suit an hang khong c6 hé thong quan 1y chat
lwong hiéu qua nhit nim 20107, “Céng ty suat dn hang khong t6t nhat Viét Nam nam
2011, 2012” (Vietnam Airlines); “Cong ty suit n thuc hién xuit sic an toan vé sinh thyc
pham va tiéu chuan Halal ndm 2011, 2012” (Malaysia Airlines); “Cong ty sudt an t6t nhat
2009-2010” ctia nhém B (Korean Air)... Chién lugc phat trién trung va dai han cia NCS
13 phan d4u tro thanh Cong ty cung tng sudt dn tAm c& trong khu vuc, dat tiéu chuan chat
lwong qudc té. Nam 2013, Cong ty hoan thanh va vuot chi tiéu vé san luong ciing nhu
doanh thu (ting 8,6%) nho viéc ky thém duoc hop ddng méi véi 2 khach hang 13 Finnair
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va Vietjet Air, d6ng thoi dam phén ting gid ban suat an va dich vu véi mot sé hing nudc
ngoai. Pdi véi cong ty me, Cong ty cling dd c¢6 nhitng dong gop tich cuc trong hoat dong
SXKD cua Vietnam Airlines thong qua chinh sach gia ban hop 1y.

Tuy nhién, do kho khan chung cua thi truong van tai hang khong, chi phi nguyén
vat liéu dau vao (chiém trén 50% tong chi phi) ctia cong ty tang cao trong khi viéc dam
phan ting gia voi phan 16n cac Hang hang khong 1a kho khin nén loi nhuan cong ty giam
tir 41,45 ty (ndm 2012) xudng 31,63 ty (ndm 2013). Mic du vay, cac chi sd ROA va ROE
van ¢ murc cao, ¢d tirc bang tién chia cho ¢6 dong nim 2013 van dat 52%.

Mot sb chi tiéu hoat dong chinh ctia NCS giai doan tir 2008-2013 nhu sau:
Bang 33: Mt so chi tiéu hoat dong ciia NCS giai doan 2008-2013

1 Séan luong suit an Suét 3.002.783 3.146.464  4.282.329 4.905.125  4.634.343  5.146.608
2 San luong chuyén bay Chuyén 19.983 22.769 30.808 31.507 28.942 30.984
3 S6 luong khach hang Hang 11 12 15 17 13 13
4 Doanh thu thuin Ty déng 165,88 179,00 258,07 339,99 349,34 379,40
5 Loi nhuan trude thué Ty dong 23,38 29,35 54,88 58,43 47,38 39,67
6 Loi nhuan sau thué Ty dong 21,04 25,90 48,66 51,51 41,45 31,63
7 Téng tai san Ty ddng 94,18 108,92 144,33 168,27 154,85 152,52
8 Vén chii s6 hiru Ty déng 76,10 84,63 110,42 123,24 119,41 112,47
9 Vén diéu 1é Ty dong 50,00 50,00 50,00 50,00 50,00 50,00
10 ROA % 22,34 23,78 33,71 30,61 26,77 20,74
11 ROE % 27,65 30,60 44,07 41,79 34,71 28,12
12 Lai co ban trén ¢b Béng 4.209 5.181 9.734 10.303 8.291 6.328
phiéu
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13 C6 tirc chi bang tién % 31,11 39,81 72,04 84,57 70,00 52,00
Nguon: NCS
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1.9. Coéngty TNHH MTYV Suit in Hang khong Viét Nam

Cong ty TNHH MTV Suit in hang khong Viét Nam tién than 13 Cong ty Lién
doanh san xuét bira 4n trén mdy bay — VNCX, 14 cong ty lién doanh véi nude ngoai dau
tién trong linh vuc dich vu hang khong, giita Vietnam Airlines va Cong ty suét an Cathay
Pacific (CPCS). Céong ty lién doanh thanh l4p nim 1993, c6 von diéu 1& 4.062.000 USD,
trong d6, Vietnam Airlines gop 60% va CPCS gop 40% von diéu 1&. Tir nam 1997, Cong
ty dd x4y dung va dua vao khai thac co s& ché bién suét an hién dai, voi cac trang thiét bi
ddng bo theo tiéu chuan chau Au, trén dién tich 12.000 m2 va coéng suat thiét ké 1a 20.000
suat an/ngdy. Véi loi thé 1a Cong ty cung ung sudt dn hang khong duy nhét tai san bay
qudc té Tan Son Nhat, Cong ty dd xay dung duoc thuong hiéu 13 Cong ty cung tng suat
an hang khong c6 uy tin, dat tiéu chuin quéc té, dap ing duoc moi yéu ciu cia cac hing
hang khong trong nude va qudc té di/dén Tan Son Nhat. Bén nim 2012, cong ty dang
duy tri cung cép suat an cho trén 30 hiang hang khong va dat trén 95% thi phan cung cap
suat an hang khong tai san bay Tan Son Nhit (hién cong ty chi chwa cung cip duoc suat
an cho cac hiang qudc té c6 bay qua canh qua Bangkok). V& hiéu qua kinh doanh, Cong ty
d3 hoat dong c6 11 ngay tir ndm bét dau lién doanh (1993), va duy tri muc loi nhuén dat
tuong duong von diéu 18 trong nhitg nim gan day. Ngoai viéc dong gop tich cuc vao
hiéu qua hoat dong dau tu tai chinh cua Vietnam Airlnes thong qua s6 1gi nhuan duoc
chia hang nim, cong ty con hd tro cho hoat dong cuia Vietnam Airlines thong qua chinh
sach gia ban hop 1y. Cong ty ciing l1a don vi dong gop tich cuc vao ngan sach Nha nudc
v6i thanh tich 3 nam lién 2010, 2011, 2012 dwgc bau vao TOP 1.000 doanh nghiép ndp
thué 16n nhat do Téng Cuc thué binh chon.

Pén nam 2013, két thuc thoi han hoat dong 20 nam cua Lién doanh, phia Viét
Nam di mua lai phan vén gop cta phia nu6e ngoai trong lién doanh va chuyén ddi thanh
Cong ty TNHH MTV 100% vbn Nha nude do Vietnam Airlines 1am chua so hitu. Cong ty
dd chuyén ddi thanh cong va tiép tuc hoat dong lién tuc theo md hinh méi tir ngay
13/08/2013 theo gidy phép dau tu méi do Uy ban nhan dan thanh phé HO6 Chi Minh cip,
v6i khoang 700 lao dong. Trong giai doan 2008- 2013, binh quan ROE dat 50% la mdt
con sb hét strc 4n tuong.

Mot s6 chi tiéu hoat dong ctia VACS giai doan 13 cong ty lién doanh tir 2008-2013
nhu sau:
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Bang 34: Mot so chi tiéu hoat dong ciia VACS giai doan 2008-2013

1 S6 lugng sudtan  4.602.313 4471387  5.539.195  6.202.196  6.221.676  6.456.437
Suét dn

2 S6 chuyén Chuyén 40.611 42.779 49.026 56.291 54.930 55.491
bay phuc vu

3 Doanh thu USD  17.036.923 17.049.728 19.582.706 = 22.534.058 23.976.226 25.674.523
thuan

4 Loi nhuan USD 4.748.077  5.100.671 = 5.202.661  5.800.924 = 5.538.375  5.820.772
trude thué

5 Loi nhudn USD 3.520.381  3.759.974  3.877.740  4.339.199  4.155.875  4.318.458
sau thué

6 Téng Taisan =~ USD 9.389.513  10.157.847 | 10.469.983 = 11.049.031 = 10.946.687 = 9.729.215

7 Vén Chu s& USD 8.022.715  8.391.644  8.402.575 8779385  8.624.075  7.110.199
hitu

8 Vén diéu 18 USD 4.062.000  4.062.000  4.062.000  4.062.000  4.062.000  4.062.000

9 ROA % 37% 37% 37% 39% 38% 44%

10 | ROE % 44% 45% 46% 49% 48% 61%

11  Ponggopvé  USD 2.074.853 2310914 2384205 2.670.093  2.560.011  6.456.437
VNA

1.10. Céng ty Co6 phan Dich vu hang héa Noi Bai (NCTS)

Nguon: VACS

Cong ty CP Dich vu Hang héa N6i Bai (NCTS) dugc thanh 1ap nam 2005 boi céac
cd dong sang lap gdm Vietnam Airlines, Cong ty Van tai va thué tau - Vietfracht, Cong
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ty C6 phan dich vu hang khong san bay Noi Bai va cong doan khdi co quan Vietnam
Airlines. Try s chinh cong ty dat tai Cang hang khong qudc té Noi Bai, Séc Son, Ha
Noi, Viét Nam. NCTS ¢6 von diéu 1é 95,85 ty déng, hoat dong chu yéu trong linh vuc
dich vu giao nhan hang hoéa, van chuyén mit dat, bdc xép hanh 1y hang hoa duong bo,
duong khong va cac dich vu khac lién quan t6i dich vu phuc vu hang héa bang dudng
khong, duong bién va dudng bo. NCTS hién 1a cong ty hang dau trong linh vuc phuc vu
hang hoa hang khong tai San bay qudc té Noi Bai. Thi phan phuc vu hiang héa ctia Cong
ty ndm 2012 dat 94% (98% hang hoa qudc té va 92% thi phan hang héa nodi dia). Khach
hang chil yéu bao gdm 28 hang hang khong, hon 100 Cong ty giao nhan va hang triéu
luot khach hang 1¢ mdi nam. Pinh huéng phat trién ciia NCTS 14 trd thanh cong ty phuc
vu hang hoa chuyén nghiép, hang dau tai khu vyc phia bac Viét Nam. Mac du gip rat
nhiéu kh6 khin vé mit bang khai thic nhung trong nam 2012, NCTS vén duy tri va nang
cao chat lugng dich vu va tién ich cho khach hang, thyc hién tdt cac chinh sach
marketing, giit viing loi thé canh tranh va thi phan & mirc cao. Cong ty da thyc hién nhiéu
bién phap tiét kiém chi phi, mé rong va da dang hoa dich vu gia ting dé ting ngudn thu,
vi vay céc chi ti€u hoat dong déu dat két qua cao: san lugng hang hoa dat 239.134 tan,
bang 104% ké hoach, doanh thu dat 426 ty dong, loi nhun sau thué 175,8 ty dong, twong
duong 41% doanh thu thuan. Trong giai doan 2008-2012, cong ty c6 toc do ting doanh
thu binh quan hang nam 14 24,5%, tong tai san ting binh quan 20%/nam, chi tiéu ROA,
ROE lu6n dat mirc cao trén 55%.

Nam 2013, Cong ty dat duoc nhiéu két qua kinh doanh hét strc 4n twong nhd san
luong tang 27% va doanh thu ting 31%, loi nhuan sau thué ting gan 41% lén 2475 ty
doéng. Nguyén nhan nim 2013 mic du nén kinh té con kho khian nhung san luong hang
hoa thong qua ctra khau san bay Noi bai van ting trudng trén 24%, muc ting dot bién nay
1a chti yéu 14 do nhu cau xuat nhap khau ctia Cong ty Samsung Viét Nam.

Céc chi tiéu cha yéu ciia cong ty ting trudng trén 10%/nam.
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Bang 35: Mot s chi tiéu két qua hoat dong ciia NCTS giai doan 2008-2013
Pon vi: ty dong

1 San lugng phuc vu (tin)  142.672 156.092 202.545 219387 239.123  304.327

2 Doanh thu thuan 181,53 188,59 260,99 346,99 426,05 574,52
3 Loinhuén trudc thué 119,63 119,94 16347 176,16 199,17 309,78
4 | Loinhuén sau thué 107,66 106,11 14511 15543 175,76 247,50
5  Tong tai san 158,79 189,29 262,86 268,11 321,29 34527
6 | Vbn chi so hitu 137,56 162,68 240,55 22636 266,37 286,93
7 Vbén diéu 1¢ 95,85 9585 95,85 95,85 95,85 95,85
8 ROA 67,80% 56,06%  5520% 57.97% = 54,70%  71,68%
9 ROE 78% 6523%  60,32%  68,66%  6598%  86,26%
10 | Liicobantrén co phiéu = 14.677 11.070 15139 16216  18.337 25,822
11 Co thc tién mat 93% 94% 128% 138% 160% 166%
12 Péng gop vé VNA 49,14 49,66 67,64 72,92 84,54 124,7

Nguon: NCTS

1.11. Céng ty TNHH Dich vu hang héa Tan Son Nhat (TCS)
Cong ty TNHH Dich vu Hang ho4 Tan Son Nhat (TCS) duoc thanh 1ap vao nim
1994, chinh thurc hoat dong tir ndam 1997 dudi hinh thure 1a cong ty lién doanh. Cong ty co

von diéu 1& 4.500.000 USD, hoat dong chu yéu trong linh vuc cung cép dich vu kho quan

1y hang hoa cho cac chuyén bay qudc té tai Sdn bay Tan Son Nhét cho cac khach hang 13

céc hang hang khong qudc té, dai 1y giao nhan hang héa. TCS 1a mot lién doanh giita bén
Viét Nam 13 Vietnam Airlines - gop 55% von diéu 1¢, Cong ty TNHH Mot thanh vién
Dich vu Hang khong San bay Tan Son Nhat (SASCO) nam giir 15% vén diéu 1¢ va bén
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nude ngoai (Singapore) 1a SATS LTD (SATS) nam giir 30% vén diéu 1&. Tir nam 1997-
2011, cong sudt phuc vu hang hoa cta cong ty dat 100.000 tin/nim, nhung hién nay sau
khi khéi cong xdy dung cong trinh” Ga hang hoa xuat khau giai doan II”, cong suat khai
thac dugc gia ting, dat trén 350.000 tan/nam. Ngay 23/06/2008, cac thanh vién gdp vén
vao TCS di thong qua cam két vé viéc “Tai co cdu TCS”, theo d0, trudc ngay
15/12/2014, cong ty s& tim kiém thanh vién méi dé phat trién TCS, cac thanh vién gop
von hién tai sé chuyén nhuong tdi da 15% von gop tai TCS cho thanh vién méi va nhat tri
b6 qua cac quyén vu tién mua trudce clia minh.

Trong cac nim 2008-2012, quy md tong tai san cua TCS giir mirc 6n dinh quanh
20 triéu USD. Su sut giam 22% doanh thu da lam cho lgi nhudn giam téi 53% tir ndm
2010 dén nam 2012. Ciing trong giai doan tir nim 2008 dén nam 2012, cac chi sb tai
chinh cia TCS ¢6 xu huéng giam dan. Cy thé, ROA giam tir 59% trong cac nim 2008
xudng 28% trong niam 2012 va ROE trong nim gan day nhat (2012) 1a 55%, giam 18%
so v6i ndam 2008. Nguyén nhan dan dén sy ting truéng cham lai 1a do tinh hinh kinh té
trong nudc va khu vuc dang trong tinh trang suy thoai, nhu cau xuat nhap khau cua nén
kinh té giam manh va nhiéu doanh nghiép trong nudc dang trong chién luge cat giam chi
phi van chuyén. Pay 1a tinh hinh chung ma tat ca cac doanh nghiép kinh doanh van
chuyén hang khong phai ddi mat. Ngoai ra, sy xuat hién cua hai cong ty phuc vu cing
nganh nghé hoat dong tai San bay Tan Son Nhit (Cong Ty TNHH Dich vu Giao nhdn
Hang hod Tan Son nhat (TECS) va Céng ty c6 phan Dich vu Hang hoa Sai Gon (SCSC)
da anh hudng dén thi phan cia TCS. Véi vi thé tién phong cung cap dich vu phuc vu
hang hoa qua cang Hang khong Tan Son Nhat, TCS van c6 lgi nhuin duong hang nim
trong khi d6i tha canh tranh nhu Cong ty c¢6 phan Dich vu Hang hod Sai Gon chiu 18
nhiéu nam lién tiép. So v&i mat bang chung, cac chi sd tai chinh ciia TCS van & mic kha
cao nhu ROE trén 50% va ROA giir & mirc tich cuc 13 28% trong nim 2012. Thi phan
nam 2012 cua TCS 1a 75%.

Néi tiép ndm 2012, budc qua nim 2013 thi truong phuc vu hang hoa tai sin bay
Tan Son Nhét van tiép tuc canh tranh khoc liét dan dén gia dich vu va thi phén cua TCS
giam, so v&i nim 2012, thi phan ctia TCS vao nam 2013 da giam xudng con 70%. Vé
hoat dong kinh doanh, trong ndm 2013 TCS mat hai khach hang 16n 1a Thai Airways va
Hongkong Airlines khién cho san lugng phuc vu trong ndm giam 4,5%. Mac du vay,
Cong ty van nd lyc hoan thanh muyc tiéu ting trudng doanh thu dat 1,44% va san luong
tang 4,88% qua d6 dat mirc loi nhuan 131,8 ty dong giam 9,2% so v4i nam 2012.
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Bang 36: Mot s6 chi tiéu hoat dong ciia TCS giai doan 2008-2013

1 Séan lugng Tin 194.055,28 ' 182.835,12 | 232.874,88 204.939,43 202.282,02 193.177,56
Doanh thu

2 A Trd 554.924 493.522 584.207 477.748 453.929 440.652
3 | Loinhuin | 74 384.049 334.896 370.215 238.676 175.319 176.600
trudce thué
4 Loinhudn ' q, 283.549 247.587 272.586 173.861 126.159 131.826
sau thué
5 TorslégnTal Trd 479.965 478.591 485.704 373.919 445.951 389.505
6 Vonh%{’l“ SO Trd 386.882 353.146 374.593 277.198 227.653 225.143
7 Véndidule Trd 93.726 93.726 93.726 93.726 93.726 93.726
8 ROA % 59% 52% 56% 46% 28% 34%
9 ROE % 73% 70% 73% 63% 55% 59%
jo Donggop g4 151.825 142.072 148.459 94.668 68.340 73.857
vé VNA
Nguon: TCS

1.12. Céng ty C6 phan cung irng dich vu hang khong (AIRSERCO)

Cong ty ¢ phan Cung ung Dich vu Hang khong duoc thanh lap tir viéc ¢ phan
héa Cong ty Cung ung Dich vu Hang khong (thanh 1ap nam 1994) vao thang 1/2007.
Cong ty c6 von diéu 1¢ 28 ty dong, trong d6, Vietnam Airlines ndm giit 53%, can bd cong
nhan vién ndm giit 12,2%, cd phan ban dau gia cong khai chiém 34,8%. Hoat dong san
xuat kinh doanh chinh ciia Cong ty giai doan tir nam 2000 dén cudi nam 2008 phat trién
manh va c6 thi trudng rat rong, bao gébm: San xuat kinh doanh cac san pham db hop, rau
qua ché bién, nude giai khat; céc loai gia vi nhu: hoa hoi, qué, ot, gung, toi ... va cac mat
hang nong - 1am san khac; San xuét kinh doanh hang may mic, dét, thu cong my nghé
phat trién rat manh, thoi diém d6 cac thi truong chinh ctua Cong ty 1a Nga, Czech, Ba
Lan, Ucraina, Litva ... bén canh d6 cong ty cling da xuat khau thanh cong sang thi truong
Prtic, Phap, va Nhat Ban. Bén canh viéc ¢y manh xuat khau hang hoa ra thi trudng nudc
ngoai, Cong ty ciing hét sirc chii trong dén nhu ciu cua thi trudng ndi dia trong nude day
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tiém ning thong qua kénh phan phdi cila cac dai 1y ban budn, ban 1¢, cac siéu thi va nha
hang.

Véi dinh hudng chién luge dau tu dé phuc vu cung tmg dich vu cho nganh Hang
khong, AIRSERCO giit vi tri chil dao trong thi truong cung cép cic san pham dét may
cho Vietnam Airlines. Tuy nhién, tir ndm 2010, doanh thu va lgi nhuan cta cong ty sut
giam do bi anh hudng mot phan béi suy giam kinh té toan ciu va trong nudc, nhung
nguyén nhan chinh van 13 do han ché trong viéc diéu hanh va quan 1y doanh nghiép, con
dé phat sinh ng kho doi qua han phai trich 1ap du phong nén da anh hudng 16n téi két qua
hoat dong SXKD cuia doanh nghiép.

Hién nay, Vietnam Airlinesn dang trién khai thuc hién thoai phan von gép cua
Vietnam Airlines tai AIRSERCO theo quyét dinh 172/QD-TTg ngay 16/01/2013 ctia Thi
tuéng chinh phu, hién hoat dong SXKD ciia cong ty chu yéu 1a cung cap cic vt pham
phuc vu hanh khach trén céc chuyén bay ctia Vietnam Airlines. Pugc su hd tro cia
Vietnam Airlines, cong ty dang c6 gang duy tri cong an viéc lam va thu nhap cho ngudi
lao dong.

Mot sb chi tiéu tai chinh cia AIRSERCO trong giai doan 2008-2013 nhu sau:
Bang 37: Mot s6 chi tiéu hoat dong ciia AIRSERCO giai doan 2008-2013

Pon vi: ty dong

1 Doanh thu thuan 522,86 464,22 113,09 50,38 27,23 25,41
2 Loi nhuan trude thué 0,14 -10,06 5,29 -11,28 -11,87 0,82
3 Loi nhuan sau thué 0,14 -10,06 5,29 -11,28 -11,87 0,44
4 Téng tai san 130,14 110,30 64,83 63,66 44,73 24,18
5 Vén chii s6 hiru 28,56 18,43 23,69 12,17 0,61 1,05
6  Vbn diéul¢ 28 28 28 28 28 28
7 ROA 0,11% -9,12% 8,16%  -17,72% -26,54% 1,8%
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8 ROE 0,49% -54,59% | 22.33% | -92,68% | -1.945,9% 41,9%
9 Lii co ban trén CP (dong) -3.594 1.892 -4.031 -4.242 764

Nguén: AIRSERCO

1.13. Coéng ty C6 phan Tin hoc va vién thong Hang khong (AITS)

Cong ty C6 phan Tin hoc Vién thong Hang khong (AITS) dugc thanh 1ap cudi
nam 2008 va chinh thic di vao hoat dong tir naim 2009 boi cac c6 dong sang lap gdm
Vietnam Airlines, Tap doan Buu chinh Vién thong Viét Nam, Cong ty C6 phan Tap doan
HiPT. Linh vuc hoat dong kinh doanh chinh hién nay ctia Cong ty bao gdm: cung cap
dich vu gi4 tri gia ting trén mang vién thong, dich vu thong tin (trir thong tin Nha nudc
cAm va dich vu diéu tra); Nghién ctru, tu vén, thiét ké, san xuét, tich hop, dao tao, chuyén
giao cac hé thong thong tin, thuong mai dién tir va mg dung vao cac cong nghé khac
(khong bao gdm thiét ké hé thong mang thong tin cong trinh xay dung buu chinh vién
thong; San xuat, xay dung, phat trién, cung cip, trién khai cac san pham va dich vy phan
mem...

AITS hién 1a cong ty hang dau trong linh vuc cong nghé thong tin phuc vu cho
Hang khong dan dung Viét Nam. Mic du gap rat nhiéu kho khan trong nam 2012, AITS
van duy tri va nang cao chat lugng dich vy, dam bao thu nhap 6n dinh cho nguoi lao
dong. Cong ty da thuc hién nhiéu bién phap tiét kiém chi phi. Trong nim 2013, doanh thu
ciia Cong ty dat 129 ty dong ting 19% so voi ndm 2012, tuy nhién do bi anh hudng boi
tién do nghiém thu dy an va diéu chinh don gia (lgi nhuan dinh mtc giam 10% xuéng
4,9%) nén doanh thu chua dat dugc nhu ké hoach. Viéc diéu chinh don gia dinh muc néu
trén anh hudng rat 16n t6i lgi nhuan ciia Cong ty khién ROS (loi nhuan rong/doanh thu)
giam tir gan 5% nam 2012 xudng 3,4% nam 2013, vé gia tri loi nhudn rong giam tir 5,2 ty
xubng 4,4 ty dong.

Chi tiét mot s6 chi tiéu hoat dong giai doan 2009-2013 ciia AITS nhu sau:
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Bang 38: Mt so chi tiéu hoat dong ciia AITS giai doan 2009-2013

Don vi: triéu dong

1 Doanh thu thudn 51.362 71.237 94.445 108.323 129.378
2 Loinhudn trudc thué 2.900 9.879 12.440 6.983 5.924
3 Loinhuén sau thué 2.393 7.409 9.330 5.237 4.436
4 Tongtaisan 50.980 78.381 128.138 189.434 181.497
5 Vbn chi1 sO hitu 46.075 56.309 68.612 65.633 64.566
6  Vbndiulé 43.682 46.800 58.032 58.032 58.032
7 ROA 4,69% 9,45% 7,28% 2,76% 2,44%
8  ROE 5,19% 13,16% 13,60% 7,98% 6,87%
9 Laico béan trén CP (d0ng) 761 1.656 1.715 903 764
10 CO tire tién mt 4,58% 13,48% 14,30% 8,30% 6,80%

1.14. Cong ty C6 phan Dao tao bay Viét (VFT)

Cong ty C6 phan Pao tao Bay Viét thanh lap nam 2008 voi vén didu 18 1a 100 ty
ddng, c6 nhiém vu chinh 13 xay dung Trung tdm dao tao Phi cong co ban cho nganh Hang
khong Viét Nam va thuc hi¢n xa hoi hoa dao tao phi cong. Pén thoi diém hién tai VET
dang c¢6 6 co dong tham gia gop von, gdbm Vietnam Airlines (ndm 51,5% von); Tong
cong ty Truc Thing Viét Nam (ndm 15,2%); Cong ty C6 phan Cho thué May bay Viét
Nam (nim 6,1%); Céng ty TNHH MTV Thiét ké va Tu van xay dung Céng trinh hang
khong ADCC (nim 3,8%); Hoc vién Hang khong ESMA (nim 11,3%) va Coéng ty
Vinaero (nam 12,1%).

Thuc hién nhiém vu xay dung Trung tam dao tao phi cong co ban cho nganh
HKVN, VFT di dat dugc nhiéu cot mdc quan trong trong lich st Hang khong Viét Nam.
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Cu thé nhu sau:

Puoc phé chuan co s huan luyén Iy thuyét dao tao Phi cong dau tién tai Viét Nam
(ATO Level 3) cho VET vao thang 7/2012. Py ciing 13 co sé nén tang dau tién dé xay
dung trudng bay;

Lan dau tién trién khai thuc hién thanh cong chuong trinh xa hoi hoéa Pao tao Phi
cong co ban ty tuc tai Viét Nam.

Cudi nim 2013 da dat dugc phé chuan chimg chi ATO level II cia Cuc Hang
khong Viét Nam va muc tiéu la dén nam 2015 s& dat duoc chung chi ATO level [;

La cong ty con, dugc su quan tdm va chi dao thuong xuyén cua cong ty me thong
qua Nguoi dai dién quan 1y vén gop, VFT da budc dau trién khai thanh céng chuong
trinh xa hoi hoa dao tao phi cong tai Viét Nam. Dén hét thang 9 nam 2013, VFT da va
dang huan luyén 1y thuyét van tai hang khong cho 146 Hoc vién phi cong va giri di dao
tao bay thuc hanh ¢ nudc ngoai dugc 73 Hoc vién. Du kién trong ndm 2014, VFT s€ ban
giao tr 55-60 phi cong cho TCT HKVN theo chuong trinh nay.

Véi wu thé 12 bo may cong ty gon nhe, co ché hoat dong ctuia Cong ty Co phan da
gitip VFT c6 thé diéu hanh linh hoat, nhanh chéng thich tmg véi cac nhu cau cia thi
truong va sy thay doi cta chinh sach huan luyén. Tir nim 2012, hoat dong kinh doanh
clia cong ty bat dau di vao 6n dinh va phat trién, tinh hinh tai chinh ciia cong ty luén &
trang thai lanh manh. So v6i cac Cong ty trong nganh thi hoat dong kinh doanh cua VFT
& muc trung binh, cy thé cc chi tiéu hoat dong giai doan 2008-2013 cua VFT nhu sau:

Bang 39: Mot s chi tiéu hoat dong ciia VFT giai doan 2008-2012

Pon vi: ty dong

1 Doanh thu thuan 1,79 2,67 9,07 11,75 34,75 77,48
2 Loi nhuan trude thué 0,91 -0,84 1,2 0,29 2,55 7,46
3 L0oi nhun sau thué 0,7 -0,84 1,2 0,29 1,88 5,54
4 Téng tai san 33,07 31,76 38,94 65,56 80,16 108,31
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5 Vbn chu so hitu 32,83 31,41 30,04 64,89 66,78 72,10
6  Vbndidulé 32,12 32,12 32,12 66 66 66
7 ROA 2,12%  2,64%  3,08%  044%  235%  511%
8  ROE 2,13%  2,67%  3,99%  045%  2,82%  7,68%

Nguon: VET

1.15. Coéng ty TNHH Dich vu giao nhin hang héa Tan Son Nhét (TECS)

Cong ty TNHH Dich vy Giao nhan hang héa Tan Son Nhit duoc thanh lap ndm
2006, 1a don vi lién doanh gitra Vietnam Airlines va Cong ty TNHH MTV Sura chira May
bay 41 (thuoc Quan ching Phng khong — Khong quéan), co6 tru s¢ dat tai quan Tan Binh,
Thanh phé H6 Chi Minh. TECS c6 vbn diéu 18 51,43 ty ddng, trong d6 Vietnam Airlines
gop 51% bang tién mat, Cong ty TNHH MTV Sira chita May bay 41 gop 49% bing
thuong quyén st dung dat

Céc san pham dich vu chil yéu ctiia TECS bao gdm: Dich vu giao nhan hang hoa;
Kinh doanh van chuyén hang hoéa bflng 6 t6; Dich vu hoat dong san bay; dich vu hd tro
van chuyén hang khong; Dich vu cho thué van phong, kho bai; Dich vu logistic; Dich vu
bdc xép hang hoa; Dich vu khai thué hai quan; Dich vu phuc vu k¥ thuat thuong mai mat
dét; Dich vu khai thac nha ga, kho hang hoa; Dich vu mat dat cang hang khong; Dich vu
chuyén phat nhanh; Pai 1y Dich vu buu chinh. Muc tiéu kinh doanh ctia TECS la xay
dung mot Trung tAm xir Iy hang héa chuyén phat nhanh hién dai tai khu vuc sin bay Tan
Son Nhét c6 kha ning canh tranh véi cac sin bay cia cac nudce trong khu vue, théng qua
d6 dé cung cip cac loai hinh dich vy hang hoa da dang va hoan hédo, dap ung téc do ting
treong cua san luong van chuyén hang héa qua Cang Hang khong Qudc té Tan Son Nhat
trong twong lai. Dy 4n duoc khéi cong vao thang 3/2008 va hoan thanh vao cubi nim
2009, chinh thuc khai thac vao ngay 21/3/2010.

Hién nay, TECS dang chiém giir phan 16n thi phan khai thac hang hoa chuyén phat
nhanh qua duong Hang khéng tai Cang hang khong Qubc t& Tan Son Nhat, cac khach
hang déu 13 nhiing cong ty chuyén phat nhanh c6 thuong hiéu trén thé giéi nhu FedEx,
DHL, UPS, ... Quy md vé san luong va doanh thu cua cong ty déu ting truéng qua cac
nam. Ty sudt lgi nhuén trén doanh thu tir khi bit dau dua vao khai thac (2010) dén nay
déu dat trén 25%/nam. Chi s6 ROE binh quan trong 4 niam tir nim 2010 dén 2013 1a
30%, ROA 14 11,7%, hoat dong kinh doanh ciia Cong ty twong ddi on dinh, theo d6 hoat
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dong chuyén phat nhanh ctia Cong ty chiém 6% thi phan thong qua hop dong ky phu voi
TCS. Tur thang 8/2012, Chi cuc hai quan cira khau san bay qudc té Tan Son Nhat khong
tiép tuc bd tri bd phan giam sat hang hoa xuat khau tai TECS nén da lam mét mot ngudn

thu quan trong ctua Coéng ty tir dich vu phuc vu hang xuit. Tuy nhién, Coéng ty van la

doanh nghiép hoat dong kinh doanh c6 hiéu qua véi cac chi ti€u co ban nhu sau:

Bang 40: Mot s6 chi tiéu hoat dong ciia TECS giai doan 2008-2013

1 TOng san lugng (thn) 1.093
1.1 SL khai théc hang héa (tdn) -

1.2 SL giao nhdn hang héa (tén) 1.093

2 Doanh thu thudn 16,2
3 Loi nhuén trude thué 4,23
4 Loi nhuén sau thué 3,07
5 TOng tai san 121,16
6 Vbncht so hitu 54,66
7 Vondiutu 51,43
8  ROA 2,53%
9  ROE 5,62%

1.123

1.123

11,95

0,68

0,56

154,55

44,55

51,43

0,36%

1,26%

15.981

14.207

1.774

68,26

17,03

12,77

182,05

57,26

51,43

7,01%

22,30%

28.681

27.117

1.564

105,07

39,39

29,27

193,31

73,76

51,43

15,14%

39,68%

Pon vi: ty dong

23.335

22.036

1.299

89,93

27,78

20,63

179,40

73,86

51,43

11,50%

27,94%

17.504

15.536

1.968

108,87

31,29

23,07

171,01

76,29

51,43

13,50%

30,24%

Nguon: TECS (BCTC kiém toan cdc nam 2008-2013)
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1.16. Cong ty co phan Dich vu hang khong sin bay Noi Bai (NASCO)

Cong ty cd phan Dich vu hang khong san bay Noi Bai (NASCO) duoc thanh 1ap
vao nam 1993, tién than 1a mot doanh nghiép Nha nudc mang tén Cong ty Dich vu Cum
cang Hang khong San bay mién Bic. NASCO c6 3 chi nhanh va 3 xi nghiép thanh vién
v6i téng s6 CBCNV tai thoi diém 31/3/2013 1a 1.173 nguoi. Hoat dong chinh cia cong ty
la cac dich vu chuyén nganh hang khong nhu phuc vu hanh khach hang dac biét tai san
bay, mua ban Xuét nhap khéu hang hoa, dich vy van tai 6 t0, dich vu khach san nha hang,
dich vu van tai hang hoa va céac dich vu k¥ thuat khac thong qua cac xi nghi€p thanh vién.
Cong ty c6 von diéu 16 83,16 ty dong véi cd dong 16n nhét 1a Vietnam Airlines. V6i tru
so chinh dét ¢ san bay quéc t& Noi Bai va dugc huong nhiing loi thé tir viéc phuc vu truc
tiép cho cong ty me- Vietnam Airlines, NASCO hién 1a cong ty hang dau trén thi trudng
thuong mai — dich vu hang khong. Véi chién luge dau tu co trong diém va dat hiéu qua
tbt, san xuét kinh doanh tai NASCO luén duoc duy tri va phat trién lién tuc. Trong giai
doan tir nam 2008 dén nam 2012, doanh thu thuan hang nim cta cong ty déu ting hon so
v6i ndm trude, dic biét nam 2011 doanh thu ting dot bién 21%. Hé thdng quan 1y chat
luong ISO 9001:2008 dugc duy tri co6 hiéu luc, nhiéu san ph'flm dich vu dat phém cép
chét luong tdt va duoc tin nhiém cao. Téng von dau tu thuc hién binh quan la 12,3 ty
ddng/nam. Doanh thu binh quan dat 506,58 ty ddng/nim véi toc do ting binh quin
7,8%/mam, dua muc doanh thu tir 440,18 ty ddng (nam 2008) 1én 591,05 ty dong (ndm
2012). Loi nhuan trudc thué binh quan 48,5 ty dong/nim, véi toc do ting binh quan
10,35%/nam, dwa muc loi nhuan trude thué tir 45,31 ty dong (nam 2008) 1én 62,47 ty
ddng (ndm 2012). Vi chu truong dam bao t6t loi ich cho NPT, NASCO da thyc hién
chia c6 tirc bang tién mat véi ti 16 duoc gia ting tir 15% nam 2009 dén 43% nam 2012.

Niam 2013 vé& co ban Cong ty van hoan thanh chi tiéu loi nhuin dong thoi giit
virng dugc nén tang tai chinh lanh manh, tuy nhién chi tiéu loi nhuan nay chi bang 68,7%
gia trj ndm 2012. Trong khi lwong hanh khach qua Cang N6i Bai tiép tuc ting so voi ndm
trude (ting gan 14%) nhung doanh thu cua Cong ty khong ting truong nhu ky vong do
trong nim doanh thu van tai gip kho khin khi c6 nhiéu hing taxi duoc Cang hang khong
No6i Bai nhuong quyén khai thac va Cang truc tiép diéu hanh khai thac nén thi phan van
tai hanh khach Cong ty gidm manh. Ngoai ra, nha ga T1 Noi Bai hién da qua tai nhung
van c6 nhiéu doanh nghiép tham gia kinh doanh din téi viéc b tri mit bang tai nha ga
T1 thuong xuyén thay ddi, 1am ngudn thu tir dich vu cua Nasco bi thu hep, trong khi d6
cac phuong tién thong tin lién tuc gay ap luc vé gia dich vu va hang hoa tai nha ga ciing
d3 gay bét loi cho hoat dong ban hang.
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Bang 41: Mot s6 chi tiéu hoat dong ciia NASCO giai doan 2008-2013

Pon vi: ty dong

1  Doanh thu thuin 440,18 443,77 477,71 580,20 591,05 = 573,17
2 Loinhuén trudc thué 4531 35,81 45,37 53,55 62,47 40,09
3 Loi nhuén sau thué 4531 32,92 40,19 47,43 53,47 36,76
4 Tbng tai san 166,43 195,85 25429 281,79 289,53 226,81
5 Vén chu sé hitu 100,15 102,23 127,51 141,09 136,27 144,34
6 | Vbn diéu lé 49,50 69,30 83,16 83,16 83,16 83,16
7 ROA 27,22% 16,81% 1580%  16.83%  18.46%  16,21%
8 ROE 4524%  32,20% 3125%  33.62%  3923%  2547%

9 Lii co ban trén c¢b  8.658  5.482 5.642 5.652 6.351 4.345
phiéu

10 | Cb thrc tién mat 52,5% 15% 40% 46% 43% 36,5%

Nguon: NASCO

1.17. Cong ty C6 phin cung ung xuit nhip khiu lao dong hang khong
(ALSIMEXCO)

Cong ty C6 phidn cung Gng va xuidt nhip khiu lao dong Hang khong
(ALSIMEXCO) duoc thanh 1ap nim 1997, tién than 1a doanh nghiép Nha nudc mang tén
Cong ty Cung Gmg va xuat khau lao dong Hang khéng. Cong ty chinh thirc hoat dong
theo mé hinh cong ty ¢ phan tir thang 6/2005. Hoat dong chinh cua Cong ty 1a cac dich
vu lién quan dén lao déng nhu cung ng va quan 1y lao dong 1am viéc tai cic vin phong
dai dién nudc ngoai tai Viét Nam, cung ing va quan ly lao dong nudc ngoai lam viéc tai
cac don vi trong Vietnam Airlines; Xuit nhap khau lao dong trong va ngoai nganh hang
khong; Du lich 1 hanh; Pai 1y ban vé may bay;... Cong ty c6 von diéu 18 10 ty dong voi
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cd dong 16n nhat 13 Vietnam Airlines chiém 51%. Tru so chinh cia Cong ty tai: s6 1 Ngb
200/10 Nguyén Son — Phuong Bb Dé - Quan Long Bién - TP Ha Noi. ALSIMEXCO hién
1a cong ty hang dau trong linh vuc lao dong: cung tng va quan 1y cac lao dong Viét Nam
lam viéc cho cac Vin phong dai dién Hang khong nudc ngoai tai Viét Nam; xudt khau
lao dong: tiép vién lam viéc cho cac Hang Hang khong nudc ngoai, lao dong di céac thi
truong Nhat Ban, Slovakia,.... Hién tai,cong ty cd 5 chi nhanh, don vi truc thudc hoat
dong tai Ha N6i va Thanh phé HO6 Chi Minh. Téng s6 can bod cong nhan vién dén thoi
diém hién tai 85 nguoi.

Trong giai doan tir nim 2008 dén nam 2013, doanh thu thuin hang nim cta Cong
ty déu ting hon so v6i nam trude: doanh thu nam 2008 14 29 ty dong, nam 2012 da ting
gap 3 1an 1én 89 ty dong, riéng nam 2013 doanh thu giam gan 9%. Tur chd bi 16 nim
2008, nam 2009 lgi nhuén sau thué trén von chi dat 6,3%, dén nam 2013 dat 11,4%. Véi
chu truong dam bao loi ich cho nha dau tu, ALSIMEXCO da thuc hién chia ¢6 tic bang
tién mat véi ty 1& duoc gia tang tir 3,3% nam 2009 dén 14,5% nam 2012. Cong ty dang
xay dung hé thong quan 1y chat lugng ISO 9001:2008.

Bang 42: Mot s chi tiéu hoat dong ciia ALSIMEXCO giai doan 2008-2013

Pon vi: ty dong

1 Doanh thu thuan 29,05 24,77 43,45 77,22 88,95 81,25
2 Loi nhuan trude thué -0,34 0,71 1,06 2,22 1,93 1,82
3 Loi nhuan sau thué 0 0,66 0,88 1,7 1,59 1,36
4 | Tong tai san 20,7 22,42 32,43 41,51 46,7 41,0
5 Vén chu s6 hitu 9,9 10,49 10,91 11,95 12,12 11,89
6 | Vbn diéul¢ 10 10 10 10 10 10
7 ROA N/A 2,9% 2,7% 4,1% 3,4% 3,3%
8 ROE N/A 6,3% 8,1% 14,2% 13,1% 11,4%
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9  Lii co ban trén CP (ddng) N/A 659 882 1.701 1.593 1.362
10 | CO tic tién mat N/A 3,31 5,79 13,5 14,53 11,65

Nguon: Alsimexco

1.18. Céng ty co phan In hang khong (AVIPRINT)

Cong ty C6 phan In Hang khong - tién than 13 Xudng In Hang khéng, duoc thanh
1ap va hoat dong tir ngay 01 thang 04 ndm 1985. Ngay 14 thang 09 ndm 1994, Bo trudng
B6 Giao théng Vén tai ky Quyét dinh thanh 1ap lai doanh nghiép Nha nudc - Cong ty In
Hang khéng tir Xuong in Hang khong, véi hoat dong chinh 14 in 4n cac loai vé may bay,
cau duong, hoa don, 18 phi, nhian hang hoa, bao bi, sach va cac 4n phdm vin héa. Ngoai
ra cong ty ciing tham gia san xuét, kinh doanh da dang cac mit hang nhu bao bi, gidy,
nhura, vat tu thiét bi nganh in; mua ban, so ché, gia cong, dong godi cac mit hang mudi,
hat tiéu, dudng, cac mit hang thuc pham va hoat dong cho thué nha xuéng, vin phong.
Cong ty dyoc cb phan hoa va chinh thirc hoat dong theo hinh thirc cong ty ¢ phan véi sb
vbn diéu 1¢ ban dau 1a 17 ty dong tir nim 2005. Dén nay vén diéu 1¢ cia Cong ty duoc
nang 1én 21,42 ty dong, trong d6 Vietnam Airlines nam giit 51% von.

V61 dinh hudng chién lugc 1a dau tu dé phuc vu nganh van tai hang khong va loi
thé 13 cong ty con ciia VNA, AVIPRINT 1a don vi chu dao cung cap cic 4n phdm cho
Vietnam Airlines va vat phim phuc vu hanh khach trén cic chuyén bay ctia Vietnam
Airlines. Do vay, hoat dong kinh doanh ctia Cong ty chiu anh huéng twong dbi 16n vao
san lugng khach va nhu ciu cia VNA. Doanh thu cia giai doan nim 2008-2013 ting
trudng binh quan gan 11%/nim, tir gan 82 ty dong nam 2008 1én 135 ty dong nam 2013.
Loi nhuin sau thué cia AVIPRINT duy tri 6n dinh binh quén 2,5 ty dong/nim. Loi
nhuan nim 2011 cua coéng ty c6 sy giam st do bi anh hudng phan 16n béi suy thoai kinh
té toan ciu va trong nude. Cudi ndm 2012, cong ty di thuc hién xong viée xay dung nha
xuéng chi nhanh phia Nam tai Huyén Cu Chi, Tp. H6 Chi Minh va dau tu may in Flexo 6
mau dé bd sung ning luc in bao bi, nhin mac chit lvong cao. Ngoai dich vu in, gidy,
cong ty duy tri gia cong mudi, tiéu, dudng dé xuat khau va cung tng thi trudng trong
nuoc.

Trong nhitng nim téi, nhd bo sung thiét bi va hoan thién hé thdng quan 1y, cong ty
s& dap tmg cac nhu cau cta khach hang trong nganh Hang khong va tiép tuc mé rong ra
thi trudng ngoai nganh nham duy tri sy ting trudng va phat trién 6n dinh.
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Bang 43: Mot so chi tiéu hoat dong ciia AVIPRINT giai doan 2008-2013

Pon vi: ty dong

1 Doanh thu thuan 81,56 89,62 96,15 124,59 126,11 13532
2 | Loinhuan trude thué 285 3,83 262 218 3,57 4,02
3 Loi nhuan sau thué 239 2,08 230 1,63 2,67 2,99
4 Téng tai san 37,58 36,79 39,04 4742 46,93 48,87
5  Vbn chii s6 hitu 21,42 2293 2484 2471 2599 2648
6  Vbndiéulé 17,00 17,00 21,42 2142 2142 21,42
7  ROA 6,36% 5.67% 5.89% 3,44% 5,69% 6,12%
8 ROE 11,16% 9,09% 926% 6,60% 10,27% 11,30%

9  Liico ban trén CP (ddng) 1.457 2.054 1235 762 1247 1397
10 | Cb tlrc tién mat 10,13% - 73%  577% 10,7%  11,5%

Ghi chii: nam 2009 Céng ty trd cé tirc 13% bang cé phiéu.
Nguon: AVIPRINT
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2. Phu luc 2: Danh sach cac khu dit Vietnam Airlines quan Iy va sir dung tai thoi diém 31/3/2013

Dién tich

Hinh thirc sir dung

TT Tén, dia chi 16 dat 2 Muc dich sir dung
(m2) sau c0 phan hoa
A | Cong ty me Tong cong ty Hang khong Viét Nam 301.902,33
I | Trong khu vue cang hang khong san bay 75.336,30
5 p . ) P Thué dat tra tién . L
1 | Hang ga so 6 - San bay Tan Son Nhat, TP.HCM 13.822,00 | . . . Phuc vu san xuat kinh doanh
hang nam
vz . Thué dat tra tién Lz
2 | Khu kho do6 uong lanh - N6i Bai - TP.HN 1.000,00 | . . 5 Kho dung cu va do uong lanh
hang nam
Khu nha Piéu hanh Vietnam Airlines phia Nam, San bay Thué dat tra tién D )
3 A p 6.106,80 Nha diéu hanh TCTHK Phia Nam
Téan Son Nhat, TP.HCM hang nam
Nha lam viéc cta chi nhanh TCTHK
. . N . s Thué dat tra tién khu vic Mién Trung va Xi nghiép
4 | Van phong khu vuc Mién Trung - San bay Da Nang 1.300,00 | . . . o o
hang nam phuc vu k¥ thuat thuong mai mat dat
Pa nang
5 Pat khu kho hang + Tru s¢ lam viéc tai 49 Puong Trudng 53.107.50 Thué dat tra tién Nha lam viéc caa Chi nhanh TCTHK
Son , san bay Tan Son Nhat , TP.HCM "~ | hang nim khu vuc phia Nam
II | Ngoai khu vuc cang hang khong san bay 226.566,03
Khéi co quan Vietnam Airlines 200 Nguyén Son - Long Thué dét tra tién N . 5 A
1 N . 28.492,50 | . . s Tru s& Van phong Tong cong ty
Bién - Ha No1 . hang nam
5 Khu kho hang 412 Nguyén Vian Cir (100 Nguyén Vian Cir 5.195.50 Thué dat tra tién Khu kho tra hang ctia Cong ty cb
cii ) - Long Bién - Ha Noi "~ | hang nim phan Hang hoéa .
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Dién tich

Hinh thirc sir dung

TT Tén, dia chi 16 dat 2 Muc dich sir dung
(m2) sau c0 phan hoa
Nha lam viéc Cong ty c6 phan Xuat
nhap khau Lao dong
Nha kho hang A-76 (Ng& 200 Nguyén son, Long Bién - Thué dat tra tién . L .
3 . 2.728,70 | . . y Khu kho hang cua Tong cong ty
Ha Noi1) hang nam
Khu ddi xe con Vietnam Airlines (Ngd 200 Nguyén son, Thué dat tra tién . 2 A
4 N . 3.426,00 | . . . Khu doi xe Tong cong ty
Long Bién - Ha N¢1) hang nam
o x » o Thué dat tra tién L
5 | Nha tré¢ Chim En (113 Nguyen Son, Long Bién - Ha No1) 2.771,10 | . . . Khu vuc nha tré
hang nam
. _ o A Nha lam viéc Cong ty c6 phan Cung
Khu thé thao Vietnam Airlines Thué dat tra tién ) o X )
6 . ~ i . 2.156,40 | . y ung va Xuat nhap khau lao dong
(Ngd 200 Nguyen son, Long Bién - Ha Noi) hang nam . )
Hang khong
7 Pat khu kho xudng cua Vietnam Airlines tai hd Lam Du - 17.800.00 Thué dat tra tién Pang chuan bi dau tu du an “ Co s6
Gia Lam - Ha Noi. "~ | hang nim ha tAng khu san xuat Tong cong ty «
Khu d4t Cong ty tai Ngé 200 Nguyén Son, Long Bién - Ha Thué dat tra tién G o
8 . 1.911,80 | . . . Nha diéu hanh phia Bac cia VASCO
No1 hang nam
114 Bach DPing, quan Tan Binh, T.P HCM (khu vuc co Thué dat tra tién s . o
9 5.798,00 | } Nha di¢u hanh San xuat kinh doanh
quan ). hang nam
bé nghi tra lai thanh
Khu dat tai 20/63 duong Yén Thé , phuong 2 , quan Tan phé quan Iy theo L P
10 | . 262,20 A Giao tra Thanh pho quan ly
Binh - TP. HCM quy hoach khu dan
cu.
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Dién tich

Hinh thirc sir dung

TT Tén, dia chi 16 dat 2 Muc dich sir dung
(m2) sau c0 phan hoa
o o o . Thué dat tra tién Nha diéu hanh cta Poan bay 919 -
11 | Tru sé PBoan bay tai san bay Gia Lam - Ha Noi 21.738,30 | . . 5 s e
hang nam Mién Bac
1 Khu virc Poan bay tai sin bay Tan Son Nhit sé 1 duong 18.733.10 Thué dat tra tién Nha diéu hanh cua DPoan bay 919 -
Hong Ha - TP. HCM © 777 | hang nim Mién Nam
3 Pit khach san Quéa canh Hang khong - San bay Tan son 3.126.30 Thué dat tra tién Nha diéu hanh khéi khai thac phia
Nhét (108 Hong Ha, phuong 2, quan Tan Binh, TP.HCM) 7777 | hang nam Nam-TCTHKVN
Dé nghj tra lai thanh
Khu gia dinh Doan bay tai sin bay Tan Son Nhit, phé quan 1y theo , . P
14 2.560,00 ) Giao tra Thanh pho quén ly
TP.HCM quy hoach khu dan
cu.
o a Nha diéu hanh cta Poan Tiép vién
R, o . Thué dat tra tién oy,
15 | Khu vuc BTV phia Bac tai san bay Gia Lam - Ha Noi 9.382,90 b S mién Bac va noi lam viéc cua mot so
ang nam \
8 co quan cua Tong cong ty
Khu Trung tim Huén luyén Nguoi 1ai va Tiép vién (117 Thué dat tra tién A p A
16 N . . T 73.826,20 | . . . Trung tam huan luyén
Hong Ha, phuong 2, quan Tan Binh, TP.HCM) hang nam
17 Khu Poan Tiép vién (115 Hong Ha, phuong 2, quin Tan 9.099.80 Thué dat tra tién Nha diéu hanh ctia Poan Tiép vién
Binh, TP.HCM) "~ 7 | hang nim phia Nam
. \ . o Thué dat tra tién . A A
18 | Khu 126 duong Hong Ha, quan Tan Binh, TP.HCM) 1.308,90 | . . y Khu huan luyén nguoi lai tiép vién
hang nam
Trung tam giao dich hang khong - 166 Hoang van Thu - Giao dit sir dung . . , S
19 o 302,00 | . Phong giao dich va ban vé may bay
Hai Phong lau dai.
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Dién tich

Hinh thirc sir dung

TT Tén, dia chi 16 dat 2 Muc dich sir dung
(m2) sau c0 phan hoa
Trung tdm giao dich thwong mai va ban vé hang khong - Thué dat tra tién . L oL
20 . . 309,30 | . 5 Phong giao dich va ban vé may bay
25 Trang Thi - Ha No6i hang nam
A . A , . Thué dat tra tién . . , S
21 | Trung tdm thuong mai Hang khong - TP.Vinh - Ngh¢ An 604,00 b 5 Phong giao dich va ban vé may bay
ang nam
Vin phong dai dién Nha Trang (91 Nguyén Thién Thuat, Giao dat sir dung . ) , S
22 . . ; ) . 808,40 | . Phong giao dich va ban vé may bay
phuong Loc Tho, TP.Nha Trang, tinh Khanh Hoa) lau dai.
Vin phong dai dién Hué (Nguyén Vin Cir - Phuong Vinh Giao dit sir dung . . , S
23 ) X 842,00 | . Phong giao dich va ban vé may bay
Ninh - TP.Hué) lau dai.
Phong vé dudong Nguyén Tri Phuong - Da Nang (16 dat
tréng tai B2 - 2 Khu tai dinh cu tiy nam nat giao thong dau Giao dat sir dung . ) . S
24 . ~ , o . . . 331,50 [ .. Phong giao dich va ban vé may bay
duong Nguyen Tri Phuong - Dién Bién Phu, phuong Chinh lau dai.
Gian, quan Thanh Khé, TP.Pa Nang)
Nha Vian phong tai 27 Di¢n Bién Phu , quan Thanh Kheé, Giao dit sir dung . L
25 s o 5314,00 | .. Phuc vu san xuat kinh doanh
ba Nang (16 dat A2) lau dai.
Vin phong dai dién tai 16 Tang Bat H6 - TP. Pleiku, tinh Thué dat tra tién 5 . ) , o
26 ) _ 241,90 | 5 Vian phong giao dich va ban vé
Gia Lai hang nam
Vin phong dai dién va phong ban vé tai 272-274 Tran Thué dat tra tién . . . , S
27 i . , 764,63 | s Vian phong giao dich va ban vé
Hung Pao - TP. Quy nhon - tinh Binh Dinh hang nam
Vin phong dai dién va phong ban vé tai 35 Tran Hung Thué dat tra tién 5 . L o
28 N o ) . 487,00 | . . Van phong giao dich va ban vé
Pao - Bong Hdi, tinh Quang Binh hang nam
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Dién tich

Hinh thirc sir dung

TT Tén, dia chi 16 dat 2 Muc dich sir dung
(m2) sau c0 phan hoa
. P L i . Thué dat tra tién 5 . ) , S
29 | Phong vé qudc nd1 15Bis Pinh Tién Hoang, TP.HCM 449,50 | . 5 Vian phong giao dich va ban vé
hang nam
Trung tam giao dich va ban vé may bay tai phuong 8, Giao dit sir dung . . . , o
30 N . 698,80 [ . Van phong giao dich va ban vé
TP.Viing Tau lau dai.
Phong vé s6 64-66 Nguyén An Ninh - Phuong Tan An - Giao dat sir dung o
31 . N N 15930 (. ... Van phong giao dich va ban vé
Quan Ninh Kiéu - TP.Can Tho lau dai.
5 . » Thué dat tra tién N )
32 | 27B Nguyén dinh Chiéu, TP.HCM 5.006,00 | y Lién doanh khéch san
hang nam
Cong ty TNHH MTV Xiing diu Hang Khong Viét Nam
B 293.990,45
(VINAPCO)
B1 | Pit tiép tuc quan 1y va sir dung sau c6 phan h6a VNA 251.428,75
I | Trong khu vue cang hang khong san bay 135.992,00
o \ 2 Thué dat tra tién . o
1 | Xinghiép xdng dau HK mién Bac kho N2 24.190,00 | . 5 Phuc vu san xuat kinh doanh
hang nam
. N . . . . Thué dat tra tién . L
2 | Kho xang dau HK - Cang Hang khong Vinh 10.000,60 | | 5 Phuc vu san xuat kinh doanh
hang nam
L N N o Thué dat tra tién , o
3 | Doi xang dau san bay Bong Hoi 4.500,00 | . 5 Phuc vu san xuat kinh doanh
hang nam
Xi nghiép xing ddu HK mién Trung - Khu vyc kho tai san Thué dat tra tién . L
4 e 23.972,90 | . . Phuc vu san xuat kinh doanh
bay Pa Nang hang nam
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Dién tich

Hinh thirc sir dung

TT Tén, dia chi 16 dat 2 Muc dich sir dung
(m2) sau c0 phan hoa
L N L Thué dat tra tién . o
5 | Poi xang dau san bay Phu Bai 969,30 | . 5 Phuc vu san xuat kinh doanh
hang nam
L N . Thué dat tra tién . L
6 | Bdi xang dau san bay Phu Cat 310,00 | . . y Phuc vu san xuat kinh doanh
hang nam
‘ Thué dat tra tién _—
7 | Kho Xang dau Cam Ranh 21.3544 | . . . Phuc vu san xuat kinh doanh
hang nam
Vin phong Xi nghiép xing dau Hang khéng mién Nam - Thué dat tra tién . L
8 ) N P 9.181,80 | . . § Phuc vu san xuat kinh doanh
San bay Tan Son Nhat hang nam
5 \ A Thué dét tra tién . Lo
9 | Kho Xang dau K1-San bay TSN 15.643,10 | . 5 Phuc vu san xuat kinh doanh
hang nam
5 \ A Thué dat tra tién . L
10 | Kho Xang dau K3-San bay TSN 25.869,90 | y Phuc vu san xuat kinh doanh
hang nam
II | Ngoai khu vuc cing hang khéng san bay 115.436,75
S6 202 Nguyén Son, Long Bién, TP.Ha Noi Tiép tuc dugc thué L
1 o 5 < ) 3.852,90 | , Phuc vu san xuat kinh doanh
Tru sé Cong ty TNHH MTV Xang dau Hang khong VN dat
S6 202 Nguyén Son, Long Bién, TP.Ha Néi. Tru s Xi Tiép tuc dugc thué . L
2 . o A 43.686,70 | Phuc vu san xuat kinh doanh
nghiép Van tai Xang dau Hang khong dat
Thon Thai Phu, Xa Mai Binh, S6c Son, TP.Ha Noi Kho = )
. . o A s DA s . Tiép tuc dugce thué A
3 | Xang dau N1 va tru s¢ Xi nghi¢p Xang dau Hang khong 50.873,00 Phuc vu san xuat kinh doanh

Mién Bac

dat
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Dién tich

Hinh thirc sir dung

TT Tén, dia chi 16 dat 2 Muc dich sir dung
(m2) sau c0 phan hoa
S6 60C Truong Son, P. 2, Q. Tan Binh, TP. H6 Chi Minh. y R
5 . o o o Tiép tuc dugc thué . L
4 | Van phong dai dién Cong ty TNHH Mot thanh vién Xang 787,10" ke Phuc vu san xuat kinh doanh
) N a
dau Hang khong Viét Nam tai TP. HO6 chi Minh
A ) ) N N Tiép tuc duoc sir
San bay Nha Trang, tinh Khanh Hoa. P¢i xang dau San 5 . L
5 o N N 641,50 | dung, chuyén sang | Phuc vu san xuat kinh doanh
bay Nha Trangthudc Xi nghi¢p XDHK Mién Trung o
thué dat
S6 290 Nguyén Vian Linh, TP. Pa Nang. Tru s Xi nghiép Tiép tuc dugc giao . o
6 N 789,55 | ., Phuc vu san xuat kinh doanh
XDHK Mién Trung dat
L6 25D thudc khu tra bao va neo dau tau thuyén Tho » i
o A . s . Tiép tuc duogc giao . L
7 | Quang, P. Nai Hién Bong, quan Son Tra, TP. Da Nang. bat 518,20 ke Phuc vu san xuat kinh doanh
. ) a
san xuat kinh doanh thudc Xi nghi¢p XDHK Mién Trung
L6 C2-8 Dy an khu kho tang san xuit Hoa Cam, P. Hoa
Tho T4y, quan Cam Khé — TP. Pa Ning Tiép tuc dugc giao . L
8 5 . . N o x o 4.994,80 | _, Phuc vu san xuat kinh doanh
Vian phong Bdi xe Mién Trung va bai do xe thudc Xi dat
nghiép Van tai XDHK
Phuong Hoa Hiép, quan Lién Chiéu - TP.Pa Ning. Kho Tiép tuc dugc thué L
9 5 o 2 o . N 7.636,00 | Phuc vu san xuat kinh doanh
xang dau Lién Chiéu thudc Xi nghiép XDHK Mién Trung dat
Phuong Hoa Hiép, quan Lién Chiéu - TP.Da Ning. Bai db Tiép tuc dugc thué . L
10 1.657,00 Phuc vu san xuat kinh doanh

xe va cac cong trinh phu trg thudc Xi nghiép XDHK Mién

dat

"7 Ngay 10/6/2014, Ban chi dao 09 S¢ tai chinh TP H6 Chi Minh da c vin ban s6 4986/STC-BCP09-CS trinh UBND Tp Ho6 Chi Minh chip thuan cho VINAPCO duoc tiép tuc sit
dung co so nha dat nay theo phuong an VINAPCO béo céo phu hgp v6i quy hoach cta thanh pho.
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Dién tich

Hinh thirc sir dung

TT Tén, dia chi 16 dat 2 Muc dich sir dung
(m2) sau c0 phan hoa
Trung
Pat khong tiép tuc quan 1y va sir dung sau ¢6 phin hoa
B2 SHEpTUCAtanly e P 42.561,70
VNA
Hi¢n da hoan thanh
. 5 N L thu tuc giai téa du
Ctra hang Xang dau No6i Bai - San bay No1 Bai, xa Phu o .
1 ) ) o 420,00 | an Cang hang
Minh, Sé¢ Son, Ha Noi A P
khong quoc t€ Noi
Bai
5 Kho xang dau Viét Tri - Phuong Bén Got, TP Viét Tri, Phu 11.426.50 Twe STT 2 dén 16,
Tho " | tbng dién tich
; Tru s Xi nghiép TMDK HK Mién Bic - x3 Mai Lam, | 080.00 |42:141,7 m?2: Cac
Pong Anh, Ha Noi | khu d4t da dugc
4 Cira hang Xang dau Ho Sen - Nguyén Son, Long Bién, Ha 464.00 Thu tuéng Chinh
Noi1 ’ phu chép thuan vé
5 Cira hang xang dau Mai Lam- x3 Mai Lam, Pong Anh, Ha 5 039.50 nguyén tic viéc
Noi 7777 | chuyén giao ¢o
6 | Cira hang xing dau Pha LJ - x4 Phu L3, S6c Son, Ha Noi 1.482,00 | thanh toan cho
Ctra hang xing dau An Hai - X4 An Hung, An Hai, Hai Vietnam Airlines
7 7.267,70 | ,x  <,a
Phong dau Vi¢t Nam theo
8 | Cira hang Xéang dau Viét Tri - Phuong Thanh Miéu, Tp 2.910,00 | cong van so
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Dién tich

Hinh thirc sir dung

TT Tén, dia chi 16 dat 2 Muc dich sir dung
(m2) sau c0 phan hoa
Viét Tri, Phu Tho 10187/VPCP-
Ctra hang xing dau Tan Thinh- Phuong Tan Thinh TP Thai DMDN ngay
9 ) 750,00 =
Nguyén 09/12/2013. Hién
Cira hang xing dau Vinh Yén-xa Khai Quang, Vinh Yén, VINAPCO dang
10 2.480,00 < 1a , \
Vinh Phuc cho lam thu tuc ban
Cira hang xdng dau My Thuan- xa M§ Thuén, huyén M§ giao
[ | e A T Y TR R T T, AR A 3.030,30
Loc, tinh Nam Dinh
Cira hang xing dau Ninh Binh- Phuong Nam Thanh, Tp
12 i . 1.944,00
Ninh Binh
Cira hang xang da ang Nam - Tam Dan, Tp Tam Ky,
3 | CUa hang xang dau Quang P Y 3.025,00
Quang Nam
14 | Cta hang xang Dién Ngoc-KCN Di¢n Ngoc, Quang Nam 1.904,00
Cira hang xang dau Pht Yén - Thi x3 Tuy Hoa, tinh Phu
15 ) 750,00
Yén
16 Cira hang xing dau Da Ning - 154 Cach mang Thang 8, 638.70
Khué Trung, Cam L&, Pa Néng ’
C | Cong ty TNHH MTYV Ky thuat may bay VAECO 395.573,50
1 | Khu vuc sin bay Tan Son Nhét 176.080,30
Hangar siwa chita, bao dwong may bay va khu van phong Thué ddt tra tién ) o
1.1 84.380,3 Phuc vu san xuat kinh doanh

lam viéc

hang nam
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BAN CONG BO THONG TIN BAN PAU GIA CO PHAN LAN PAU

Dién tich

Hinh thirc sir dung

TT Tén, dia chi 16 dat 2 Muc dich sir dung
(m2) sau c0 phan hoa
. Giao ddt khéng thu R
1.2 | San do truoc Hangar 91.700 | , | i Phuc vu san xuat kinh doanh
tién sur dung dat
2 | Khu vuc cang hang khong qudc té Noi Bai 219.493,20
. s Giao ddt khong thu ) o
2.1 | Khu dwong lan, sdn do 118.041,90 | ., | i Phuc vu san xuat kinh doanh
tién sur dung dat
o Thué dat tra tién R
2.2 | Khu vyc nha xwong van phong 78.754,10 | . 5 Phuc vu san xudt kinh doanh
hang nam
o ) P Thué ddt tra tién ) Lo
2.3 | Khu vuec tap thé (truc san xuat) 22.697,20 | . . Phuc vu san xuat kinh doanh
hang nam
TONG CONG 991.466,28
Trong do:
Tiép tuc sir dung sau c6 phin héa 948.904,58
Khéng tiép tuc quan Iy va sir dung sau cé phan héa 42.561,70
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3. Phu luc 3: Mét s6 hop dong 16n dang thwe hién hodc da dwoe ky két

TT Hop ddng/San phim Thoi gian thue hién Mo ta Doi tac
I | Hop dong hop tic lién doanh
Codesharing Agreement | 19/03/2010 dén 19/03/2015 Thi truong Hoa Ky 1a thi truong quan trong boi
Hinh thie: Hop tac lién quy mé 1én va tiém niang dbi voi VNA. Hop tac
danh linh hoat lién danh véi Delta Air Lines (DL) trén cac duong
bay di Hoa Kyqua ctra ngd NRT va FRA cling nhu R
! ndi dia Hoa Kyda giup VNA ngay cang khai thac Delta Air Lines DL
t6t hon ngudn khach di/dén Hoa Ky, thAm nhap
dan vao thi truong tiém nang nay, dac biét khi
VNA chua c6 san phim bay thing dén My.
Code-share and Seat- Tir 1/01/2001 dén khi nao 2 bénthoa  |Hop tac lién danh véi China Airlines (CI) gitip
exchange Agreement thuan cham dut VNA khai thac ngudn khach tir My vé Viét Nam
Hinh thirc: Hop téac lién qua ctra ngd Taipei, mé rong mang bay dén My,
danh trao d6i chd cimg tang cuong sy hién dién cua VNA tai khu vyc nay. . e
2 Péng thor, vide hop tic véi CI ciing gitp VNA b | Crna Airlines = CI
trg cho dudng bay thing dén cac trung tdm thanh
phé 16n, nang cao hiéu qua khai thac cia VNA trén
cac duong bay nay.
Codeshare Agreement - | Tur 03/07/2010 dén khi nao 2 bén théa |Ajr France (AF) l1a mot trong s6 nhiing dbi tac | Air France— AF
Hop dong lién danh thuén cham duat chién luoc quan trong nhit cia VNA. Tai khu vuc
3 | VNA/AF chau Au, hién tai, VNA khai thac nhiéu nhat t6i

Hinh thirc: Hop tac trao
d6i chd cung trén duong

Phap va ban khach b tro Chau Au nhiéu nhét qua
CDG. Vi vay, hop tac véi AF dong vai trdo quan
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TT Hop ddng/San phim Thoi gian thwe hién Mo ta Doi tac
bay thang va Hop tac trong nhat, gitip VNA bb trg cho duong bay thang
lién danh linh hoat trén va nang cao hi¢u qua khai thac cho VNA. Bén
duong bay qud) canh do, viéc VNA va AF cung la thanh vién cua
SkyTeam di thiic ddy mdi quan hé hop tac giita hai
hang. Thong qua hop tac voi AF, VNA da thanh
cong trong vi¢c thuc hi€n muc tiéu da dang hoa san
pham, ting kha ning canh tranh, ting doanh thu va
mé rong mang bay dén nhing thi truong ma VNA
chua c6 duong bay thang & chiu Au.
Hop dong lién danh 01/09/2012 dén 31/08/2015 Hop tac v6i Hang tau hoa Qudc gia Phap (SNCF - SNCF
VN/SNCF Société Nationale des Chemins de fer Francais) dé
Hinh thite: VN mua chd da dang hoa san pham, mo rong diém dén tai thi
mém trén SNCF trrong ndi dia Phap cho phép VNA thdm nhap séu
4 hqn Vé.O’ thi trudng nay, hd trg cho cac duong bay
thang dén Phap cia VNA va tranh phu thudc vao
AF. Khéch cua VNA c¢6 thém nhiéu lua chon dé di
tir cac tinh ctia Phap so v6i trude ddy chi c6 thé lya
chon san phém cua AF, cac dai ly dé léy chd hon
va ban dugc nhiéu khéach tir tinh hon.
11 | Hop dong Dai Iy'
| 8020/AT/OCTO06 Kéo dai 02 nim sau do tiép tuc gia Tré thanh Téng dai Iy cia VNA tai thi truong Ao | Aviareps Airlines
han. Management GmbH

'*VNA hi¢n dang trién khai ban t6i hon 10.000 dai 1y BSP trén khp thé gi6i, c6 hop dong v6i hon 300 dai Iy chi dinh tai Viét Nam va khu vyc Dong Duong va ¢6 hop dong véi 12
Tong Pai Ly tap trung chu yéu tai khu vuec Chau Au
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TT Hop ddng/San phim Thoi gian thwe hién Mo ta Doi tac
) 3331/GR/JANO9S Kéo dai 02 nam sau d6 tiép tuc gia Tro thanh Tong dai 1y ctia VNA tai thi truong Hy | Goldair Golemis Air
han. Lap Service Ltd
;| 8008/SE/DEC06 Kéo dai 02 nim sau do tiép tuc gia Tré thanh Téng dai Iy cia VNA tai thi truong Bic | Kales Service Group
han. Au
4 9998/IL/MAR09 Kéo dai 02 nam sau d6 tiép tuc gia Tro thanh Tong dai 1y ciia VNA tai thi truong Maman Aviation Ltd
han. Isareal
5 8320/AE/JUNO8 Kéo dai 02 nam sau d6 tiép tuc gia Tro thanh Tong dai 1y ciia VNA tai thi truong Sharaf Travel LLC
han. UAE
6 9999/BE/JUNO3 Kéo dai 02 nim sau do tiép tuc gia Tré thanh Téng dai 1y ctia VNA tai thi truong Bi Kales Airlines
han. Services
7 9998/NL/NOV00 Kéo dai 02 nam sau d6 tiép tuc gia Tro thanh Tong dai 1y ciia VNA tai thi truong Ha | Kales Airlines
han. Lan Services
2 8042//PL/SEPOS Kéo dai 02 nim sau do tiép tuc gia Tré thanh Téng dai 1y ctia VNA tai thi truong Ba Airlinescity Sp. z
han. Lan 0.0.
9 5999/CH/SEP03 Kéo dai 02 nam sau d6 tiép tuc gia Tro thanh Tong dai 1y ciia VNA tai thi truong Airlines & Tourism
han. Thuy S§ Center GmbH
10 8196/ES/APRO6 Kéo dai 02 nim sau do tiép tuc gia Tré thanh Téng dai 1y ctia VNA tai thi truong Tay | Silon Aviacion S.L
han. Ban Nha
1 020/IN/SEPO7 Kéo dai 02 nim sau do tiép tuc gia Tré thanh Téng dai Iy cia VNA tai thi truong An | World connect
han. bo Private Ltd
12 9999/ID/SEP0O1 Kéo dai 02 nam sau d6 tiép tuc gia Tro thanh Tong dai 1y ciia VNA tai thi truong PT Deks Aviation
han. Indonesia Internusa
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TT Hop ddng/San phim Thoi gian thwe hién Mo ta Doi tac

111 | Hop dong mua mdy bay

1 HD mua tau bay (P.A 11/2014 A321-231 Airbus
12.2007)
HD mua tau bay 12/2015 A321-231 Airbus
2 (P.A12.2007)
Amendment 1-5
3 HD mua tau bay P.A Q4/2016 A350-900 Airbus
12.2007
4 HD thué tau bay 8-10/2015 A350-900 CIT
(L.A 7.2009)
5 HD thué tau bay 6-9/2015 A350-900 ILFC
(L.A 6.2009)
6 HD mua tau bay (P.A 5/2015 B787-9 Boeing
6.2005) va SA 1,2,3
HD mua dong co B787- | 5/2015-Q4/2018 bong co Genx General Electric
7 9
(P.A 10.2013)
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