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Cép nhét KQKD 9T2016: DTT 9
thdng dat 21851 ty ddng
(+29.69%yoy), bién LNG dat
27.81%, c6 gidm nhe so vdi murc
29.72% cua 9T2015. LNST 972016
dat 35.4 ty déng (+31.22%yoy, tdng
manh chu yéu do doanh thu tédng
va thué sudt 2016 la 20%, gigm so
v&i mirc 22% ctua ndm 2015). EPS
972016 = 11,484 ddbng. BSC wdc
tinh LNST cd ndm 2016 dat 43.4 ty
déng, EPS 2016 = 13,910 déng.
Ngay 18/11/2016, cé phiéu MAS
duoc giao dich vdi gid 152,500
doéng, PE FW = 10.96x.

Khuyén nghj: Nha déu tu cé thé
tham gia c6 phiéu MAS khi thanh
khodn thj trwong tréd nén én dinh
hon, diéu nay ciing cé thé giam tdc
déng vé bién déng gid trong phién.
Ving gid cén nhdc tham gia 150-
155. Cat 16 néu mdt ngudng ho tro
148. Gid ky vong ngdn han 165.

Bdo cdo ndy chi lad ngudn théng tin
tham khdo. Vui long doc kj phén
Khuyén cdo st dung & trang cudi.

Hoat ddng cét 16i 1a cung cap sudt an Hang khéng tai Pa
Nang va Cam Ranh

MAS |a céng ty lién két cla Vietnam Airlines véi ty 1é s& hitu 36.07%. Nhiém
vu chinh cia MAS I3 cung cap suat dn hang khong cho cac chuyén bay tai khu
vuc cang HK Da N3ng, Pha Bai va Cam Ranh. Doanh thu tir dich vy Suat an
thuong chiém 63% t6ng doanh thu ciia MAS, trong dé, tai cang Da Nang 13
20%, tai Cam Ranh 13 42% va Phu Bai 1a 1%. Bién LNTT/DT cla mang Suat an
HK khoang 21%. Hoat déng kinh doanh Suat an HK 1a hoat déng cot 16i, dem
lai tdng trudng cho doanh nghiép, tuy nhién lai gdn nhu phu thudéc hoan toan
vao k& hoach phat trién cac chuyén bay Qudc té cla Vietnam Airlines tai Da
N3ng va Cam Ranh.

K& hoach U'éc TH
2016 772016 772015 yoy 2016
San lwgng suat dn 1,758,210 1,305,129 815,855 60% 2,129,000
- SL suat &n cho VNA 1,390,119 1,001,208 561,455 78% 1,567,000
- SL suat &n qudc té khac 368,091 303,921 254,400 19% 562,000
Nguén: MAS

(1) Nha mdy ché bién sudt dn Pa Néng: Cong suat thidt ké 13 2,000 suat
an/ngay, tuong duong gan 730,000 suit an/nam. Hién tai nha may dang hoat
ddng 130% cdng suat thiét k&, va céng nhan dang lam 2 ca/ngay. Do cdng
suat thiét k& 13 tinh theo sd suat &n lam xong va xuét di luén, do dé6 MAS cé
thé ti€p tuc ting ndng suat bang cach tuyén thém lao dong, ting thoi gian
lam viéc 1én 3 ca va dy kién cé thé dau tu thém kho lanh, trir sdn pham trong
vong 12 tiéng.

SO sudt an 2012 2013 2014 2015
Noi dia 140,800 161,225 160,557 180,418
Hang C (Hang thuong gia) 49,400 60,769 57,456 70,900
T6 bay 91,400 100,456 103,101 109,518
Quéc té va khac 87,114 223,456 235,311 430,631
Hang Y (Hang phé théng) 71,204 194,467 209,951 380,629
T6 bay, C 15,910 28,989 25,360 50,002
Téng cdng 227,914 384,681 395,868 611,049
Ngubn: MAS

Dy &n md& rong nha xwdng du kién duwoc thuc hién tir ndm 2018 do sau khi 16
dat duogc cap la 3,100 ha dugce x ly xong dioxin.

(2) Nha mdy ché bién sudt dn Cam Ranh: dang dugc dau tu ndng cdng suat
giai doan 2. Cong suét giai doan 1 hién tai la 6,000 suat an/ngay, MAS dang



dau tw nang cdng suat I1én thanh 10,000 suit an/ngay. Téng vén dau tuv la 16
ty dong (50% vay va 50% tu cd), du kién dau ndm 2017 MAS s& phat hanh
tang von thém 12.64 ty déng (phat hanh 1,263,677 cp cho ¢6 déng hién hiru
/ gid ban 10,000 d6ng/cp), trong d6 8 ty dong s& danh dau tu may mdc cho
nha may Cam Ranh va hon 4 ty déng dé bé sung vén lwu ddng cho toan céng
ty. Thoi gian hoan thanh dy an khoang T3/2017.

(3) Nha mdy ché bién sudt dn Phu Bai: cong suat 800 — 1,200 suat an/ngay,
von dau tu 4.84 ty dong, dwoc dua vao hoat dong ndm 2016. San luvgng san
xuat tai Phu Bai tuwong d6i it vi chi phuc vu cung cdp suit &n cho té bay va
khach hang thuwong gia cac chuyén néi dia.

Vé s6 lugng lao ddng, tdng s6 nhan vién mang suat &n vao khodng 280 nguoi
(trén 40% t6ng nhan vién toan Céng ty), trong dé tai Cam Ranh |a 140 ngudi,
tai Da Nang 1a 90 ngudi va con lai 1a Pha Bai.

Vé rdi ro hoat ddng, MAS khéng chiu rdi ro vé viéc hoan chuyén hay hay bay
clia cac hing Hang khong. C&* mdi 3 thang/lan, cac hang HK s& bio cho MAS
s6 luvgng suat dn can chuln bj theo tirng lich trinh cu thé, gid ban dwoc ky
theo tirng ndm, néu giad nguyén liéu diéu chinh trong pham vi +- 20% thi mdi
diéu chinh gid ban. Ngoai ra, vdi ty gid ngoai t&, 20% nguyén liéu suat an phai
nhap khau (rwou, cd hdi ...), ngudn thu ngoai té chi tir cdc hing HK nudc
ngoai, gid ky vdi VNA Ia déng VN (gia ban cho VNA 1&n hon 50% gia ban cho
cac hang khac).

Cac hoat dong khac

(1) Hoat déng Taxi chiém 20% téng doanh thu cGa MAS, hién dang cé 100
dau xe thudc s& hitu cha MAS va chi thué ngudi 14i, dy kién sé tdng thém 50
dau xe nira trong thoi gian tdi. Theo quan sét cda BSC, tai thi trwdng Taxi Da
N3ng s6 lwgng xe chl yé&u I3 Tién Sa va Mai Linh, Taxi Hang khong chua thyc
sy ndi bat trén thj trudng, bién LNTT/DT tir 15 — 18%. (2) Hoat déng Bdn
hang tai sén bay Da Ndng: chiém 8% tong doanh thu. Trudc day MAS cé ban
hang mién thué&, nhung hién tai chi ban hang binh thuong tai 3 kios trong san
bay Da Nang. Bién LNG mang ban hang 13 45.91% trong 9T2016, ting nhe so
véi cung ky (bién LNG phai trén 30% méi du chi trd chi phi thué mat bang).
(3) Cung cép chdn ni cho VNA: MAS la don vi duy nhat cung cdp chan da cho
cac chuyén bay cta VNA, DT chiém khoang 2% tdng doanh thu MAS, bién
LNTT/DT khoang trén 10%, lgi thé ciia MAS la nha may tir 1au va gan nhu hét
khau hao.

Nganh cung cap suit an Hang khong tai Viét Nam

Bén canh MAS, NCS (CTCP Suat &n Hang khéng N&i Bai — Vietnam Airlines
nam 60%) va Cty TNHH MTV Suat dn Hang khong Viét Nam (Vietnam Airlines



nam 100%) cling thuc hién cung cap suat n hang khéng nhung khu vure hoat
dong 1a Noi Bai va Tan Son Nhat. Cong suat mdi don vi khoang gap 3 Ian so
v&di MAS. Tuy nhién theo chinh sach xd héi hdéa cia nha nwdc, CTCP Dich vu
suat dn hang khong Viét Nam (VINACS) dang trién khai xay dwng cac co s&
san xuat suat an HK tai N6i Bai, Pa Nang, Cam Ranh va Phu Quéc, canh tranh
truc ti€p vai cd don vi thanh vién cta VNA, trong d6 cé MAS. VNA d3 cam két
toan bd 100% suat dn trén cdc chuyén bay cdia VNA s& do cic don vi thanh
vién cung cap, bat ké lwvong c¢d phan nam gilt |a bao nhiéu. Do dé, trong thoi
gian t&i, mang khach hang Quéc té cia MAS s& bi canh tranh twong déi 1én.

Tai Da Nang, theo tim hiéu cta BSC, VINACS ciing s& xay dung nha may trén

khu dat 3,100 ha canh véi khu dat sap trién khai du an ctia MAS. Dy kién 1a
nam 2018 sau khi dat duoc x{r ly xong dioxin.

Tai Cam Ranh, VINACS dy kién s& dua vao hoat ddng nha may ché bién suat
an tlr dadu ndm 2017, céng suat 7,000 — 10,000 suat dn/ngay.

Trién vong cudi ndm

Dy kién KQKD Quy 4 cGa MAS s& tuong ddi kha quan, LNST tuong duong
Q3/2016. BSC wdc tinh LNST ca ndm 2016 13 43.4 ty dong, EPS 2016 = 13,910
doéng. PE FW 2016 = 10,96x. C6 phiéu HVN cla Vietnam Airlines dy kién s&
niém yét trén san Upcom cudi ndm 2016, ngay chét danh sach c6 dong véi
VSD 13 30/11/2016, do d6 ciing sé& tao trién vong tang gia cho MAS va NCS.

So sanh hiéu qua ctia MAS va NCS

Pon vi: ty dong MAS NCS

DTT 2015 228 466
LNG 2015 69 94
LN t&r hd SXKD 2015 47 75
Bién LNG Gop 30.33% 20.06%
Bién LN hoat déng SXKD/DTT 20.70% 16.09%
Bién LN mdng KD sudt dn HK 21.00% 15.21%
LNST 2015 38 61
Téng Tai san 2015 110 193
VCSH 2015 56 127
ROA 2015 34.24% 31.52%
ROE 2015 66.99% 47.81%
EPS 2015 12,039 6,909
BVPS 31/12/2015 18,702 15,879
EPS 6T2016 8,721 4,307
Gia ngay 18/11/2016 152,500 72,600

Ngudn: BSC Research
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QUAN DIEM KY THUAT
MAS — Cong ty c6 phan Dich vu Hang khdng San bay Da Nang (HNX)

Pi€m nhan ky thuat:

- Xu huédng hién tai: diéu chinh trong ngan han (hoé tro 150), ting trong trung va dai han (ho tro

135)

- Chi bdo xu huwéng MACD két thic xu huéng gidm va cho phan ky duong

- Thanh khoan: Thanh khodan rat thap va that thwdng. Trung binh giao dich khoang 7000CP/phién

va khdng qua 20000CP tlr thang 10 tré lai day.

Nhan dinh: Bién ddng gia cd phiéu trong phién I&n tuy nhién thanh khoan thi trwdng lai twong déi thap

cho thay ¢ phi€u MAS gan nhu chua tao duwgc mot mire gia thi trvdng 8n dinh cling nhu duy tri vé mirc

dd giao dich trong mdt phién. Theo xu hudng van déng gia thi c6 phiéu MAS dang cé xu hudng vuot

ngudng can 155 va chinh phuc ndt sirc cdn cla dudng trung binh trung han MA(45).

Luu y, thanh khodan thj truding thap cé thé gy rdi ro thanh khoan trong hoat ddng giao dich

Khuy&n nghi: Nha d4au tu c6 thé tham gia c6 phiéu MAS khi thanh khoan thj trudng tré nén én dinh hon,
diéu nay cling cé thé giam tac dong vé bién dong gia trong phién. Vung gia can nhic tham gia 150-155.

Cat 16 néu mat ngudng ho tro 148. Gia ky vong ngan han 165.
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WAS - Daily 11/18/2016 Open 153, Hi 154, Lo 152.5, Close 152.5 (-0.9%) =153.11, Mid MA(Close 45) = 155.14, =150.52, =158.61,
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Created with AmiBroker - advanced charting and technical analysis software. hitp:/fwww. amibroker. com




NCS- Cong ty c¢d phan Suat &n Hang khong Ni Bai (UpCOM)
Nhan dinh ky thuat

Xu huéng hién tai: sideways trong trung han, ting trong ngan han

Chi bdo ky thuat: MACD phan ky duwong cho tin hiéu mua trong ngdn han, ADX va Aroon déu cho xu

hudng tang trong ngdn han, MFI va RSI dang trong ving qua mua

Thanh khoan: tang manh trén trung binh 20 phién

Khuyé&n nghi: NCS dang trong dot ting gia trong ngan han sau khi tich Ily, gid muc tiéu 77 twong ng

mrc fibonacci 168, cat 16 néu gia gidm dwdi hd trg manh 64

NCS - = 64.46

NCS - Daily 11/18/2016 Open 88, Hi 76, Lo 68, Close 72.6 (5.2%)
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Khuyén céo sir dung

Bdn bdo cdo nay cta Céng ty C6 phdn Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC),
chi cung cép nhirng théng tin chung va phdn tich doanh nghiép. Bdo cdo nay khéng duwoc xdy dung dé
cung cdp theo yéu céu cla bt ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ném
gii¥ chirng khodn. Nha déu tw chi nén si¥ dung cdc théng tin, phén tich, binh luén cda Bén bdo cdo
nhw 1 ngudén tham khdo trwdce khi dua ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin,
nhén dinh va dw bdo va quan diém trong bdo cdo nay duoc dwa trén nhifng ngudn dir liéu ddng tin
cdy. Tuy nhién Céng ty C6 phdn Chirng khodn Ngén hang ddu tw va phdt trién Viét Nam (BSC) khéng
ddm bdo rdng cdc ngudn théng tin ndy ld hoan todn chinh xdc va khéng chiu bat ky mét trdch nhiém
ndo déi vdi tinh chinh xdc cua nhitng théng tin dwoc dé cdp dén trong bdo cdo ndy, ciing nhw khéng
chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st dung todn bé hay mét phén néi dung cta bén bdo
cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cdp trong bdo cdo nay dua trén sw cdn nhdc
cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhirng quan diém, nhén dinh nay cé thé
thay déi ma khéng cén bdo trudc. Ban bdo cdo nay cé bdn quyén va la tai sén cia Céng ty C6 phdn
Chirng khodn Ngén hang Bdu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in an
ma khéng cé sw déng y ctia BSC déu trdi ludt. Bat ky ndi dung ndo cua tdi liéu ndy ciing khéng duoc
(i) sao chup hay nhén bdn & bét ky hinh thirc hay phwong thirc ndo hodc (i) durgc cung cdp néu khéng
duoc su chép thudn cua Céng ty C6 phdn Chirng khodn BIDV.
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