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BAO CAO PHAN TiCH DOANH NGHIEP
CTCP DICH VU TONG HOP SAI GON SAVICO

DIEM NHAN PAU TV
Chung t6i khuyén nghi MUA trung va dai han cho c6 phiéu SVC véi
gia muc tiéu la 37,700 ddng, +8.8 % so v&i mikc gia dong clra ngay
16/11/2015 theo phwong phap dinh gia P/E va FCFF.

Két qua kinh doanh kha quan trong 9T2015: Céng ty ghi nhan
6,811 ty doanh thu (+25.7%yoy), va 147.4 ty ddng LNTT (+82%yoy)
cho 9 thang dau ndm 2015. Nhu c4u tiéu thu xe 6 td con ting cao
da day manh strc tang trudng cda phan khic phan phéi 6 to cua
cobng ty. Ngoai ra, viéc thoai vén thanh cdng cac dy &n b4t dong san
trong quy 3 da giam ap lwc lai vay, déng gép vao lgi nhuan 9T2015.

SAVICO

KHUYEN NGHI PAU TU

Quan diém dau tw

Trién vong clia SVC trong Q4 2015 va cac nam sau la kha quan:

(1) Chu trwong chu trong tap trung vao mang thwong mai dich
vu clia Savico v&i muc tiéu mé rong sb lwong clva hang phan
phdi tr 25 clra hang hién nay Ién t&i 35-40 clra hang vao nam
2020, ddng thdi nang cép chéat lwong cac ctra hang hién tai 1én
tiéu chuan 4S. Ngoai ra, sw tdng manh trong strc tiéu thu 6 tiv
nam 2016 nhé vao nhirng chinh séch thay déi thué tiéu thu déc
biét sé& la dong lwc cho sw tang trudng tét & phan khac ban hang.

(2) Chu trwong co hep cac dw ban bat déng san qua phwong

Gia ky vong ( vnd) 37,700 phép thodi vén hodc hop tac dau tw sé gilp cong ty giam

Gia thi truong 34.700 bét ganh ndng no vay va c6 ngudn vén dé phét trién mang kinh

(16/11/2015) ' . A e A s oz

- ; ” doanh chinh. Tuy vay, ching téi cling lwu y viéc thoai von c6 thé
Trién vong 3 thang Tang A S X n A z > 1 N A

gay nhiéu bién ddng Ién két qua kinh doanh cua cong ty.
Trién vong 6 thang Téng Chang téi dw bao SVC sé vwot ké hoach Doanh thu va LNTT
Trién vong 12 thang Tang | nam 2015, wéc dat 10,216 ty ddng doanh thu (+28.7%) va 185.3 ty

THONG TIN GIAO DICH

ddng LNTT (+65%), twong dwong EPS 2015 = 3,654 VND.

Chung t6i cling lwu y réng véi hé thdng bat dong san cé gia tri cao,
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GIO!I THIEU CHUNG VE DOANH NGHIEP

Giéi thiéu chung

CTCP Dich vu téng hop Sai Gon

Tén codng ty

Savico
Tén giao dich SAVICO
Dbién thoai (08)38 21 3913
Fax (08) 38 21 3553
Vén diéu lé 249 ty déng

Dich vu - thwong mai

Linh vyc hoat BAt dong san

Danh sach cé déng nam giir trén 5% VDL

tinh dén ngay 31/8/2015

Tén SoCP % Vén
(triéu)
Tot\g ST 10.192 40.8%
Thanh
Jom Silkkitie
0,

Investment Fund 2.45 9.8%
Finansia Syrus
Securities Public 1.3 5.2%

Company Limited

Danh séch c6ng ty con

dong o
Tai chinh Cong ty Sé hivu
_ - . Cong ty lién doanh C_:omfort 40 03%
Lich st hinh thanh Delgro SAVICO Taxi
Th&i gian Sw kién CTCP Dana Ford 28.19%
CTCP Toyota Bdng Nai 35.16%
1982 Thanh lap Cobng ty dich vu Quén Cong ty TNHH Thuong mai dich
. A a > . v H 0,
1, la tién than cda SAVICO vu t8ng hop Bén THanh SAVICO 37.33%
1986 Déi tén thanh Coéng ty Dich vu CTCP Dich vu 6 t6 TP M&i Binh
A 2 Ga ’ j 35.41%
Tong Hop Sai Gon Duong
4/1/2005 Cb phan héa SAVICO véi vén
didu l& 250 ty ddng
27/5/2009 SAVICO niém yét trén san HOSE
véi ma cb phiéu SVC
Co cau co dong Ba c6 déng I&n nhat sé& hiru hon
= Téng Cong ty B&n Thanh - TNHH MTV 55% SAVICO, trong d6 cé déng I&n
nhat la Tong cong ty Ben Thanh,
= Jom Silkkitie Investment Fund (Non - véi mlre s& hivu 40.78%. Ngay 3/11
Ucits) vira roi, cong ty Finansia Sysis
42.99% = Cong ty TNHH Quan ly quy SSI Securities cua Thai Lan nang ty Ié
s& hiru SVC Ién 5.2% va tré thanh
CTCP Toyota Bdng Sai Gon co dong Ién cua cong ty.
Thanh vién trong cong ty
. Hién nay c6 dong nwéc ngoai s&
0-73% | 4 0% Khac

0.80%

hiru 29.8% cong ty. Cong ty co ty
lé free-float cao 43%.
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TONG QUAN VE NGANH PHAN PHOI O TO VIET NAM

A) THWC TRANG NGANH PHAN PHOI O TO VIET NAM

Twong quan gitra nén
kinh té va doanh thu ban
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Nguén: Bloomberg, BSC téng hop

Thi phan phan phéi xe
6 td6 - 10T 2015

9,668

H Xe con
H Xe tai
Xe chuyén dung

Top 10 ban chay nhat Doanhsé Mtrc gia (triéu d)

Toyata Vios 9187
Toyota Fortuner 8589
Toyota Innova 7895
Toyota Altis 5373
Ford Ranger 4791
Toyota Camry 4685
KIA morning 4484
KIA K3 3329
Honda City 2944
Mazda CX -5 2931

Nganh phan phéi 6 t6 c6 tinh chu ky cao, phu thudc nhiéu vao
dién bién nén kinh té. Khi nén kinh t& phuc hdi vao nam 2010,
doanh thu ban xe 6 t6 tding manh 131%, do nhu ciu van chuyén cao
lam tang tiéu thu xe tai va xe chuyén dung. Bén canh dé thu nhap
ngwoi dan dwoc cai thién sé kich thich sirc tiéu thu xe con. Nguwoc
lai, nganh da cé nhiéu khé khan véi mirc gidm -31% tdng doanh thu
ban hang vao nam 2012 khi nén kinh té giam téc.

Tinh canh tranh cao do sé lweng doanh nghiép nhiéu: Theo bo
Coéng Thuwong Viét Nam, nganh phan phéi 6 to Viét Nam hién dang
c6 khoang 1,700 doanh nghiép trén toan quéc. M&c du vay, quy md
cac doanh nghiép con bé,va sé lwgng doanh nghiép phan phéi cé hé
thdng ban hang trai dai & nhiéu dia phwong 1a khéng dang ké. Diéu
nay khién cho tinh canh tranh trong nganh & mic cao, va viéc phéat
trién nganh phan phéi 6 t6 con chwa dwoc hé thdng.

Thi trwéng phan phéi 6 td6 Viét Nam dweoc chia lam 3 loai san
pham: Xe con, xe tai va xe chuyén dung. Trong co ciu san lwong
xe tiéu thu 10 thang dau ndm 2015, xe con chiém ty trong 58%, va &
mirc 108 nghin xe cho 10 thang dau ndm 2015. Xe tai ding thi 2
véi mirc ty trong 37% va xe chuyén dung dong gop 5% co cu san
pham.

Thi trwong phan phéi xe 6 td con tap trung & cac thwong hiéu
trung cap véi gid ban phai chang va hiéu qua kinh té cao, bao gém
Toyata, Ford, KIA. San lwong xe tiéu thu tlr cac hdng xe trung cap
nay chiém thi phan khoang 40% tdng san lwgng xe 6 td ban ra ndm
2015, va hon 90% thi phan trong phan khac xe con. Mc gia tap
trung trong khoang 500 — 900 triéu ddng/xe.

Thi phan 6 t6 Viét Nam 6T2015
538 -612
892 -1115
683 - 817
757 - 944
585 - 838
999 -1292
324 - 383
638 - 770

552 - 599
1084 -1134

mFord
mHino
Mercedes

B Trwdng Hai
mHonda
FM Vietnam
Khac

B Toyota
H|suzu
Visuco

3o0of21



Bsc Béo céo Phan tich CTCP Dich vu tdng hop Sai Gon Savico - SVC

Nguén: VAMA, BSC téng hop

Strc tiéu thu 6 td con ting trwdng tét giai doan 2012 — 2015 nhwng quy md
thi trieéng con bé: Trong nam 2014, toan thi tred'ng tiéu thu 100 nghin 6 t6 con
(+43.2% yoy), va dat mrc tang trwédng CAGR 31.6% giai doan 2012 — 2014.
Trong 10 thang dau nam 2015, tiéu thu 6 t6 con & Viét Nam duy tri sirc ting
trwdng tét khi dat 107.9 nghin xe (+39.9% yoy). Day la méc tang trwdng cao hon
dang ké cac nuwéc trong khu vuc nhw Indonesia (5%), Thailand (-25%) hay
Malaysia (3.2%). Mac du vay, so sanh véi cac nwéc trong khu viee thi quy mo thj
trwong tiéu thu xe 6 t6 & Viét Nam con thdp. Trong ndm 2014, Thai Lan c6 stic
tiéu thu 6 t& gap 3 lan Viét Nam, mac du dan sé méac du dan sé chi & mic 67
triéu so v&i 90 triéu dan cda Viét Nam. So v&i cac nwdc, quy mo tiéu thu 6 td cla
Viét Nam hién dang twong dwong vai Phillipine.

San lwong tiéu thu 6 t6 Viét San lwong tiéu thu xe 6 td con cua
Nam (nghin xe) Nghin xe cac quoc gia trong khu vwc
1000 4 84%
800 3.2%
-25%
>/ 60 600
75
61 40 400
57
100 o 500 36.5%
52 63 » 70 /V
0 unll
2010 2011 2012 2013 2014 9T2015 Indonesia Thailand Malaysia Vietnam Philippine

. R H2012 m2013 ®2014 7T 2015
H Tiéu thu xe con Xe tai

(Nguén: VAMA, Gaikindo, Campi, Marklines.com, BSC téng hop.)
San lwong tiéu thu 6 to tai phuc héi manh vao nam 2014 va 2015. Nam 2014
va 10 thang 2015, san lwong tiéu thu xe tai dat me tang trwdng 1an luot 1a 42%
va 71%. Quy dinh m&i cta B Giao thong Van Tai vé viéc kiém soat chat ché tai
trong cla cac xe tai lwu hanh da khién cung xe thiéu hut nhiéu so véi nhu ciu
van chuyén, qua d6 dy manh strc tiéu thu xe tai trong thoi gian qua.

Xu hwéng tiéu dung xe nhap khau vs. xe lap rap
trong nwéc

120,000 100%
100,000 80% H Xe nhap khau
80,000 4980% mmm Xe |4p rap trong nwéc
(]
60,000 40%  ——9% yoy xe nhap khau
40,000 20% o .
% yoy xe lap rap trong
20,000 0% nwéc

-20%
2011 2012 2013 2014 9T2015
Nguén: VAMA, BSC téng hop

Ty trong xe nhap khau tang manh, tr 13% n&m 2011 |én t&i 26% trong 9 thang
d&u nam 2015. Mdrc tang trwdng trung binh vé sé lwong xe nhap khau trong giai
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doan 2011 — 2014 1a 42.5%, trong khi con sé twong dwong cuta xe 1p rap trong
nwéc chi dat 15.8%/nam. Xu hwéng tang clia xe nhap khau tiép tuc dwoc duy tri
trong n&m 2015, khi trong 9 thang du nam murc tiéu thu xe nhap khau dat 36,810
xe (+ 67% yoy), va tiéu thu xe I&p rap trong nwédc dat 105,267 xe, (+ 54% yoy).

B) TRIEN VONG NGANH PHAN PHOI O TO VIET NAM

Chung t6i cho rang strc tiéu thu 6 td sé duy tri mdrc tang trwéng manh trong
maot vai nam téi do:

1) Nén kinh té duy tri da ting trwéng sé kéo theo nhu cau tiéu dung cta ngwi
dan: ANZ trong bao cdo Cap nhat théng tin kinh té toan cau 2015 da dwa ra dw
bao GDP Viét Nam tang trwdng 6.8% nam 2015, va 6.9% nam 2016, la mirc tang
trwdng thudc nhém cao nhét trén thé gidi. Bén canh d6, ANZ ciing dw bao murc
thu nhap binh quan dau ngu i ctia Viét Nam sé tang tir $1,100 ctia ndm 2014 1&n
toi $3,000/nam vao 2020, twong rng v&i mire tdng CAGR = 18%.

2) Viét Nam c6 dan sé déng va tang |&p trung lwu ting nhanh:. Theo du bao
ctia T6 chirc Lao ddng Thé gidi ILO, tang I&'p trung lwu tai Viét Nam sé dat khoang
14.7 triéu ngwoi, chiém 27% lwc lwong lao dong vao ndm 2015 va sé tang 1én
17.7 triéu ngudi vao nam 2018, chiém 30% lwc lwong lao dong.

3) Ty lé tham nhap cua nganh 6 t6 Viét Nam con thap: Ty lé thAm nhap cla
nganh 6 t6 dwoc Worldbank tinh bang sé lwong xe 6 to, bao gdm ca xe tai, xe
buyt va cac xe chuyén dung, trén 1000 ngu®i dan. Theo s liéu cta World bank,
ty Ié s& hiru 6 t6 & Viét Nam chi dat 18 xe/ 1000 ngwoi trong nam 2012, trong
khi ty 1& nay & Thai Lan la x4p xi 200 va & Maylaysia |a gan 400 xe/1000 ngudi.
Nhw vay, tiém n&ng phat trién cda thj trwdng Viét Nam con rat Ién, dam bao cho
mirc tang truwdng tdt trong san lwong tiéu thu xe 6 td trong mot vai nam tai.

4) Nhirng chinh séach vé thué thic day nhu cau tiéu thu xe cta Viét Nam:

e Giam thué nhap khau xe nguyén chiéc tr cac nwéc My, Han Quéc va
EU vé 0% vao ndm 2026, 10 nam sau khi cac hiép dinh thwong mai c6 hiéu
lwc . Céc thi trwdng nay dang chiém 30% téng san lwong xe nhap khau cia
Viét Nam, va dang ap murc thué nhap khau hién tai la 70%.

e Thué nhap khau xe ttr cac nwéc ASEAN ciing dwoc giam vé 0% vao
2018 theo 16 trinh nhw sau:

L& trinh gidm thué nhap khau xe tr ASEAN

2004 50%
2015 35%
2016 20%
2017 10%
2018 0%

Nguén: Cuc phat trién doanh nghiép, BSC téng hop

e Thay déi biéu thué tiéu thu dic biét trong th&i ki 2016-2018 lam giam
dang ké gia ctia dong xe trung cap va ting gia cho cac dong xe sang:
Chinh pha Viét Nam vira chinh thirc trinh Quéc héi théng qua viéc stra ddi
thué tiéu thu dac biét déi véi 6 t6 dwdi 9 chd, qua dé gidm thué dang ké dbi

v&i cac dong xe c6 dung tich xi lanh dwéi 2L, va nguoc lai tang thué suét cho
cac dong xe trén 2L xi lanh. Viéc thay ddi biéu thué tiéu thu nhdm muc dich
khuyén khich s dung céac dong xe tiét kiém nhién liéu, va tap trung danh
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thué vao nhirng dong xe sang. Tuy nhién, xe sang |a phan khic ma nguoi
tiéu thu it quan tam dén gia ca, do vay sé it chiu anh hwéng bdi viéc ting
thué.

Biéu phi giam thué tiéu thu dac biét

Loai xe Hién tai 1/7/16 1/1/18
<1.5L (xi lanh) 45% 30% 30%
1.5->2L 45% 30% 25%
T 2L dén 3L 50% 60% 55%
Tw 3L dén 4L 60% 90% 90%
T 4L dén 5L 60% 110%  110%
Trén 6L 60% 150%  150%

Nguédn: Cuc phat trién doanh nghiép, BSC téng hop

Tuy vay, viéc s& hivu 6 t6 & Viét Nam van con nhiéu bat tién cho ngui
dan Viét Nam:

e Gia ban xe 6 td & mirc cao do hoat déng lap rap 6 td6 & Viét Nam con
nhiéu khé khan. Theo cac nha san xuét 6 t6 Viét Nam, chi phi s&n xuét trong
nwéc cao hon khodng 20% so véi chi phi san xuét cung loai xe & Thai Lan.
Nhu c3u thi trwdng nhd, trinh dd san xuét thap, va ty 1& noi dia hoa thap da
khién chi phi san xuat & mrc cao, qua d6 1am ting thanh ban ra cta xe 6 t6.

e Cac diéu kién ha tAng chwa dap rng dwoc nhu cau str dung xe 6 t6. Co
s& ha tang dwong phd kém, tinh trang tdc dwdrng & cac thanh phé 16n, cling
v&i cac mire phi d6, glvi xe cao ciing gay bét tién cho ngudi st dung 6 to.
Diéu nay khién mét lwong 16n ngwdi dan Viét Nam mac du diéu kién nhwng
van chwa s& hivu 6 t6.

CONG TY CO PHAN DICH VU TONG HOP SAI GON, SAVICO

Coéng ty cé phan dich vu tdng hop Sai Gon Savico hoat déng trong cac mang
kinh doanh: phan phéi 6 td, xe may; cac dich vu stra chiva di kém; kinh doanh bat
doéng san; va dau tw tai chinh. Trong dd, hoat ddong phan phéi 6 t6 la hoat dong
nén tang cét 16i ctia cdng ty. Cong ty hién tai dang la hé thdng phan phéi 6 t6
hang dau Viét Nam, chiém thi phan 9.8% cla hiép hdi san xuét 6 t6 Viét Nam
(VAMA) va 13% toan thj trwdng tiéu thu xe con trong nam 2014. Cong ty hién
dang la dai ly phan phéi chinh thirc cho cac hang xe 6 t6 con I&p rap trong nuéc,
nhw Toyota, Ford, . Savico dang s& hiru 25 clra hang trai dai ca nwéec, véi Ha
Noi, TP H& Chi Minh va Can Tho la cac dia ban hoat ddng trong yéu.
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Téng doanh thu SAVICO ( ty dong)
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5,433 30%

4,188 o 20%
0,

L 20% 10%
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0%
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-20%

= T6ng doanh thu % yoy
Nguédn: BCTC SVC, BSC téng hop

Savico ghi nhan két qua kinh doanh kha quan cho nam 2014 va 9T2015:
Trong nam 2014, coéng ty dat 7,939.7 ty déng doanh thu, tadng 20.4% yoy va
118.65 ty dong loi nhuan truwdc thué, tang 40.1% yoy. Day la mic tang trwéng
kha quan so v&i strc tang trwedng doanh thu trung binh giai doan 2010 — 2014 la
17.34%. Cho 9 thang dau nam 2015, Savico tiép tuc c6 sw tang trwdng tot v&i
mtrc tang 25.7% cho doanh thu va dac biét Ia mirc tang 81% cho lgi nhuan trudc
thué. Bén canh strc tang tét clia hoat ddng ban hang, két qua kinh doanh 9T2015
duwoc dong goép bdi viéc thoai von & cac dy an bat dong san dong gop khoang
15 ty vao lgi nhuan cong ty.

Do c6 mtrc bién lgi nhuan khac nhau ré rét, co cau doanh thu va I nhuan
khéng déng nhat gitra cAc mang hoat déng. Hoat dong phan phdi déng gép
cht dao, chiém t&i 89% doanh thu, nhuwng chi déng gép 45% loi nhuan gdp trong
nam 2014 do mwc bién thdp 1.6%. Phu thudc nhiéu vao hoat déng phan phéi,
cac dich vy stra chira, bdo hanh 6 t6 xe may ciling déng gop tich cwc vao lgi
nhuan véi 25% ty trong, mac du chi chiém 6% doanh thu. Mang bat déng san co
murc bién lgi nhuan cao nhét 33% nén du chi chiém 5% doanh thu nhung t&i 30%
loi nhuén trong 2014.

Co cau doanh thu Co cau loi nhuan goép

® Phan phéi 6 t6, xe

B Phan phdi 6 t6, xe
. may

may

M Sira chita 6 t6 xe
may

M S(ra chita 6 t6 xe may

B4t dong san Bat déng san

Ngudn: B&o céo tai chinh SVC 2014, BSC tdng hop
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A) LINH vuC BAN HANG HOA

1) Mang phan phéi 6 to
SAVICO hién dang la dai ly phan phéi chinh thirc cho 7 hang xe tén tudi
bao gém Toyota, Ford, GM, Huyndai, Chevrolet, Honda va hang xe tai Hino,
trong d6 Honda va Hino 1a 2 hang xe méi ky két hop ddng phan phéi trong 2015.
83% san lwong ban trong hé théng phan phéi xe ctia Savico duwgc déng gép bdi
Toyota va Ford. Cac hang xe dwoc phan phéi trong hé thdng Savico chiém hon
70% thi phan phan phdi xe 6 t6 con & Viét Nam.

Doanh thu ttr mang phan phdi 6 td6 c6 mirc ting trwédng cao CAGR 13.5%
trong giai doan 2010 - 2014, trong dé ngoai trlr nam 2012 dwéi dnh hwdng
khting hoang chung cla thj trwong, doanh thu ban 6 té clda Savico cé mirc tang
trwedng trén 20% qua cac nam. Nam 2014, mirc doanh thu nay tang 23.7% va dat
9,913 ty déng. Trong 9 thang dau ndm 2015, phan mang nay tiép tuc dién bién
kha quan, v&i mire tang trwdng 26%, 1a mirc cao nhat trong 5 nam tré lai day.

Lei nhuan trwéc thué mang vé tie hoat déong phan phéi 6 t6 1a 140 ty dong,
twong ng v&i mirc bién lgi nhuan trwéc thué 1.4% trong nam 2014. Sy cai
thién trong mc bién lgi nhuan trwéc thué tir 0.5% nam 2012 1én t&i 1.4% nam
2014 da dwa mlc tang trwdng CAGR cho LNTT cGa mang phan phdi 6 t6 giai
doan nay & mirc cao 39%. Do dic thu cGia nganh, bién loi nhuan trwdc thué cia
mang phan phdi 6 t6 clia Savico & mic rat thap, chi dao dong quan mic 1.2 —
1.6% ( ngoai trir 2012 vé&i mire bién 0.5%). Tuy vay, néu so sanh véi CTCP O td
Hang Xanh, la doanh nghiép phan phéi 6 t6 cho hang xe Mercesdes va c6 bién
lgi nhuan goép 2.5%, thi SVC c6 muirc bién Igi nhuan gép cao hon, & mic 3.2%.

Doanh thu ban xe 6 t6 - Savico Lei nhuén trwéc thué mang
(ty déng) phén phoi 6 t6é

5.3%

, 3% 3.2%
1.6% M 1.6%
1.2%
5,978 7,441 9,913

2010 2011 2012 2013 2014 2010 2011 2012 2013 2014

6%

5%
4%
3%
2%
1%
0%

-1%

mmmm | o nhuan trudc thué (ty dong)
Bién LNTT
e Bién LN g0p

N Doanh thu ban xe 6 t6 % yoy

Ngudn: BCTN SVC, BSC téng hop

San lwong xe 6 td phan phéi cia Savico c6 slpc ting trwéng tét, nhwng
chwa bat kip vé&i stre tang trwéng chung ctia nganh. Nam 2014, san lwong
tiéu thu xe 6 t6 tr hé théng Savico da tang manh 27% va dat 13,327 xe. Tuy vay,
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khi so sanh véi stre tang cha nganh, CAGR clia Savico trong giai doan 2010-
2014 dat mire 7.7%, trong khi con sb nay cGia nganh la 18%. Ly do chinh cho strc
tang trwdng cham hon so v&i nganh la viéc cac hang xe tap trung day manh thi
trwdng & cac tinh thanh nhd, vén khong phai & cac dia diém chd lwc cta cong
ty. Diéu nay khién thj phan phan phdi xe con clia cong ty lién tuc sut gidm manh,
tr 24% n&m 2012 xubng con 13% nam 2014.

Gia ban xe trung San lwong 6 to tiéu thu qua hé thong
binh ( triéu dong) Savico

) NG 2010 2011 2012 2013 2014
AVQ %0 qp A «
mmmm | rong xe 6 t0 ban ra Thi phan Savico

Nguén: BCTN SVC, BSC téng hop
Céac nhan hang cha lwc cha Savico déu la cac hdng xe thuéc phan khic
trung cap phé théng, nhdm vao ddi twong khach hang thudc tang I1&p trung lwu
véi mirc gia vira phai, mdre tiéu thu nhién liéu it va hiéu qua kinh té cao. Pay la
phan khac trong yéu trén thij trwong 6 t6 Viét Nam véi ty trong 95% vé sé luvong
xe 0 t6 con ban ra trong 2014. Bdng thdi, so sanh véi cac dbi twong khach hang
khéac, dbi twong khach hang thudc tAng I&p trung cip cla Savico sé& nhay cdm
hon véi nhirng 16 trinh gidm thué tiéu thu sap téi. Gia ban xe 6 t6 trung binh ting
tt trong giai doan 2010 — 2012, va duy tri & m&c 750 triéu/xe nhirng ndm gan

day.
L Thi phan phan phéi ctia SVC tai cac
Thi phan 6 t6 con hang 1&n
5% 1%

32%
28%

22%, 22%
20% 19%

16%
13%

10%10%
7% 7%
. T(.)yota " Thacg KIA Toyota Ford GM Suzuki Vama
W Vina Madza B GM Viét Nam
Honda Ford 2012 2013
Nguébn: VAMA, BSC téng hop Nguén: BCTN SVC, BSC téng hop
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Céc clra hang phan phdi 6 t6 dworc chia theo
céc tiéu chuan sau:
e Tiéu chuan 1S: chi cung cép dich vu ban
ooy’ hang, trwng bay 6 t6
e Tiéu chudn 2S: cung cap dich vu bao hanh
WAIDUONG bdo dwdng 6 t6
e Tiéu chuan 3S: Ctra hang cung cép dich vu
ban hang, bao hanh sira chiva va cung cap
phu ting chinh héng
o e Tiéu chuan 4S: Tich hgp thém cham séc
CONGTY C6 PHANDAUTU A NANG - SO TRA khach hang ( hwéng dan lai xe an toan, tra
ctu ngudn gbce lich st xe)
e Tiéu chudan 5S: Tich hop thém céc hoat
ddng dong gop xa hoi

/

we. /
© oAnAnG

aaw Loi thé I&n nhét cha Savico trong viéc canh
tranh vé&i cac cong ty phan phéi 6 té6 khac la

sonenn@ théng ban hang. Hé thdng ban hang cla

“__Savico dat tiéu chuan chét lwong cao, lién tuc

dwoc mé rong, va trai dai cad nwéc qua 8 cong ty

ase con va 4 cong ty lién két. Tai cac thanh phd 16n

“strong diém nhw TP H Chi Minh, H& Ni va Can

YV - Tho, cac clra hang cla Savico c6 vi tri tét va dién

\ tich réng rai, ddng thdi hau hét dat tiéu chuan 3S,

GON mang lai tién ich cao cho khach hang. Trong nam

|aroencno 2014 va 9 thang dau nam 2015, cong ty d& m&

Nguéﬁ: BCTN SVC, BSC téng hop MO thém 9 dai Iy xe 6 t6 2S va 3S, nang tbng sb

dai ly xe 6 t6 clia Savico Ién 25 dai ly hién nay.

Trong ndm 2015, cong ty da tim kiém cac hwéng phat trién méi trong phan
khic phan phéi 6 té qua viéc tiém kiém cac déi tac méi, 1a Honda va xe tai
Hino:
(1) Ngay 8/8/2015, Savico d tré thanh nha phan phéi chinh thirc ciia Honda Viét
Nam, nang tdng sé hang xe 6 t6 con ma cong ty phan phédi lén 6 hang. Savico
hién dang chu trong dau tw dé hoan thanh dai ly Honda theo tiéu chuan 5S, dw
kién di voa hoat ddng vao thang 3/2016. Day la dai ly 5S dau tién cta Honda tai
Cén Tho.
(2) Vao thang 8/2015, Savico da hgp tac véi Hino, mét hang 6 to tai clla Nhat.
Dai ly s& dwoc khai trvong vao cudi ndm 2015 theo tiéu chuan 3S. Viéc phat trién
sang linh virc phan phéi 6 t6 tai gitp cho Savico bét kip véi mirc tdng manh cla
nganh xe tai thdi gian gan day, déng thoi giup da dang hoa hoat déng cét 16i cta
cbng ty.

sINHOmH &

\ 4 siNHDUONG
\
Yo TPHCM TR
{) - TRU

Trién vong kha quan cho mang phan phéi xe 6 td: Bén canh nhitng yéu tb
tich cwe chung clGa nganh, chd trwong chu trong phat trién hoat déng cbt 16i 1a
phan phéi 6 t6 gitp dadm bao cho trién vong kha quan cta phan khic nay:

e Savico dang tap trung mé réng sé lwong dai ly va nang cao chat lwong hé
théng ban hang hién nay. Cong ty xac dinh mang phan phéi 6 t6 1a mdi nhon
hoat déng trong thdi gian t&i va sé tap trung ngudn vén va nhan luc vao viéc phat
trién hoat ddng nay. Theo ké hoach, Savico sé& nang sb lwong clra hang trén toan
quéc tir 25 ctia hang hién nay 1én t&i 35 — 40 clra hang vao 2020, tap trung & cac
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tinh thanh chwa dwoc céng ty khai thac va la nhirng vung thi tredng déng gop
vao strc tang trwdng manh cdia nganh nhivng ndm gan day. Ngoai ra, trong nam
2015 va 2016, Savico chd trwong nang cap toan bd cac dai ly t tiéu chudn 3S
lén tiéu chuén 4S, nham nang cao tinh canh tranh va tinh tién ich cho khach hang.

e Céac hop dong ky két véi cac hang méi Honda va hang xe tai Hino sé giup
Savico mé réng déi twong khach hang. Dac biét 1a viéc phan phdi xe tai Hino
la mét hwéng di mai cho cdng ty, mé dau cho dinh hwdng tan cong thj trwdng xe
tai, von dang co slrc tang trwdng rat tét 2 nam gan day. Viéc tiép can voi dbi
twong khach hang méi sé gitp cong ty duy tri da tang truédng tét cho dai han.
Trong ngén han, ching tdi cho rang nhirng thay dbi nay sé chwa cé déng gép
dang ké do hoat dong kinh doanh chwa di vao 6n dinh.

e Tuy vay, ching téi van Iwu y rang sw giam thué nhap khau xe 6 t6 tir nam
2018 c6 thé gay canh tranh cao vé&i cac xe lap rap trong nwéc. Viéc giam thué
nhap khau cac ndm tiép theo lam gidm gia xe nhap khau vé mirc thip hon gia xe
l&p rap trong nwéc, gay ap lwe gidm gia ban xe dé nang cao tinh canh tranh. Piéu
nay sé anh hwéng tryc tiép dén doanh thu va lgi nhuan ctia cac doanh nghiép
phan phéi xe 13p rap trong nwéc nhw Savico. Tuy nhién, cac nha san xuét Ién
nhw Toyota va Ford sé& cé nhitng chinh sach vé san lwgng san xuét cla tirng
nwédc phu hop dé gidm thiéu tac dong cla viéc gidm thué 1én thj trwdng phan
phdi va tiéu thu 6 to.

Ching t6i wéc tinh doanh thu ttr phan phéi 6 t6 ctia Savico trong 2015 sé
c6 mirc ting trwdng tét 30.9% va dat mirc tang trwdng binh quan 20.9% giai
doan 2015-2021. Cu thé:

e San lwgng tiéu thu cuda thj trwdng 6 t6 trong nam 2015 dwoc wée tinh tang trwdng
40%, cao hon so v&i mirc 38% clia 10 thang dau nam do quy 4 1a cao diém cho
nhu cau tiéu thu xe

e Thi phan phan phéi xe con cla Savico dwoc wéc tinh gidm nhe 1%, do cac dai ly
m&i clia Savico mé ra vao ntra cudi 2015, chwa bét kip mirc tang trwdng & cac
thanh phé méi.

e San lwong xe 6 t6 ban ra ndm 2016 tang trwdng 35%, nhd viéc gidm thué tiéu
thu d&c biét sé kich thich nhu c3u tiéu thu xe. V&i cac nam tiép theo, san lwong
xe phan phéi sé chirng lai & mirc bén virng hon 20% / nam.

e Gia xe 6 t6 ban ra dwoc duy tri nhw mirc hién tai giai doan 2015-2018, sau dé
gidm 5%/n&m cho dén 2021 dwéi strc canh tranh cta xe nhap khau

2) Mang phan phéi xe may

Savico hién dang la nha phan phéi cho hai hang xe gan may la Suzuki va
Yamaha, trong d6 cong ty la nha phan phéi ddc quyén cho hang Suzuki tai 19
tinh thanh phia nam. Céng ty hién nay dang cé khoang 15 dai ly & cac thanh phd
H& Chi Minh, Can Tho, Vinh Long, An Giang.
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Tiéu thu xe may Doanh thu va LNTT mang xe
may ( ty dong)
F ; 600
—~ N 181
‘ 500 N
400
6.3
300 2.8
. 200 -4.6
; 100 9.1
15,880, 21,046 10,643 363 493 414 304
2010 2011 2012 2013 2014 2010 2011 2012 2013 2014

mmmm | rong xe may tiéu thu SAVICO
EE Doanh thu bdn xe mdy «==@==LNTT

Thi phan Savico

Ngudn: BCTC Savico, BSC téng hop
Mang phan phéi xe may cta Savico gip khé khan trong nhirng nam gan
day. Dwéi tac dong cla viéc thi trrdng xe may da & mirc bdo hoa, san lwong xe
may cla Savico giam manh trung binh -32.9% trong giai doan 2010 — 2014, giam
hon nhiéu so véi mirc gidm trung binh -2% cla toan thj trwéng, khién thi phan
clia Savico sut gidm tlr 7% ndm 2011 xuéng con 4% nam 2014. Ké tlr nam 2013,
strc cau yéu va sy canh tranh cao trén thj trwdng da khién hoat dong roi vao thua
16. Trong ndm 2014, Savico da giai thé 3 don vi phan phdi xe gan may la dai ly
Bén Thanh, Yamaha Phuwong Nam, va Savico Mekong, déng thdi han ché viéc
céc dai ly ban si cho cac cira hang khac, do khéng mang lai nhiéu lgi nhuan va
lam gidm san lwong tiéu thu truc tiép ctia cac clra hang Savico. Diéu nay da khién
lweng xe may ban ra sut gidm manh (-36%). Dong théi, cac chi phi lién quan dén
viéc giai thé cac cong ty khién mang kinh doanh nay chiu muc 16 trwéc thué 1a 9
ty ddng trong ndm 2014. Theo d6, bién lgi nhuan truwéc thué cho phan khic ban
xe may lién tuc gidm t&r 3% nam 2011 vé -3% nam 2014.
Chung tdi cho rdng mang xe may da dwoc tai co’ cau va sé on dinh trong
th&i gian t&i. Cong ty da hoan thanh cac bién phéap co gon hoat dong, va dinh
hwéng khong tap trung nhiéu vao hoat déng phan phdi xe may. Sé lwong dai ly
xe may dwoc dy kién sé duy tri & mirc 12 clra hang nhw hién tai. Chang téi wéc
tinh lwong xe may tiéu thu toan hé thdng clia Savico sé tiép tuc gidm 20% cho
nam 2015 do anh hwéng cla viéc giai thé 3/15 dai ly phan phéi ctia cong ty trong
nam 2014. Sau do6, mirc san lwgng ban ra sé duy tri mirc tang nhe 3%/nam, khi
hé thdng dai ly da dwoc co gon, va chi gil lai cAc clra hang c6 hiéu suét hoat
dong tot.

B) MANG DICH VU

Mang dich vu bao gém cac dich vu bao tri, stra chira cho 6 td, xe may. Phan
khic phu tro nay phu thudc nhiéu vao hoat ddng ctia mang ban hang cta Savico.
Méc du chi déng gop 5% trong co' cau doanh thu, mang dich vu chiém t&i 25% ty
trong lgi nhuan nh& vao mre bién lgi nhuan gdp cao, & mdc 27% - 30%.
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Doanh thu ttr dich vu c6 mirc tang tredng tét. Trong ndm 2014, mang dich vu
trén toan hé théng dat 761 ty ddng doanh thu, tang 12% so véi nam trwdc. trong
do6 phan khuc 6 t6 ddng gop 706 ty déng, twong dwong véi 92% tdng doanh thu
hé dich vu clia hé théng. Doanh thu dich vu 6 t6 dat mirc tang trwéng tét 20% giai
doan 2012 — 2014 nhé vao sw tang manh trong sb lwong xe tiéu thu. Nguoc lai,
phan khic xe may chi ghi nhan 55 ty ddng doanh thu, gidm 26% yoy do co ché
co hep ban hang cua Savico trong phan khic nay.

Ty trong doanh thu dich vu/doanh thu ban hang dwgrc cai thién, ttr 5% nam
2010, Ién t&i mrc 7-8% trong 3 nam tré lai day. Viéc Savico s& hiru cac clra hang
0 t6 6 vij tri thuan tién, véi tieu chuin chat lwong cao la mét loi thé 16n dé gia
tang ty trong khai thac doanh thu dich vu nhitng ndm gan day. Cac co s& 3S tap
trung & nhitng thanh phé I&n cling 1a thé manh cho cong ty trong phan khac nay.

Doanh thu dich vu trén toan hé théng Savico
8%

800,000 8% - 9%
700,000 - o - 8%
6% i - T%

600,000 -
500,000 - 5% r 6%
- 5%

400,000 -
- 4%
300,000 | 306
200,000 - L o
100,000 - L 1%
- 0%

2010 2011 2012 2013 2014
mm Doanh thu dich vu xe o to Doanh thu dich vu xe may

% so v&i doanh thu ban xe

Trién vong kha quan: Strc tiéu thu 6 t6 tdng manh sé kéo theo nhu cau bao tri
stra chiva xe 6 t. Viéc Savico mé rong va nang cap chéat lwong hé thdng Ién 4S
sé gilp gia tang tinh thuan tién va qua dé day manh viéc s& dung dich vu cla
khach hang. Trong mang xe may, cdng ty ciing chd trong hon dén dich vu stra
chira bao tri xe gilp ddm bao mirc tang trwdng cho doanh thu dich vu. Cac chinh
sach phat trién clia cong ty. cung vé&i wéce tinh tng trwdng san lwong phan phéi
xe 0 t6, xe may,chung t6i wéc tinh ty trong doanh thu dich vu 6 t6/ doanh thu ban
xe 0t sé tang nhe qua cac nam tr mrc 7.1% hién tai lén 8% vao nam 2019, va
gilr nguyén & mirc nay cho cac nam sau. Déi véi phan khac xe may, mie ty trong
nay sé tang tr 19.1% hién nay Ién t&i 23% vao nam 2021 do chd trwong co hep
hoat ddng ban xe, nhwng chu trong hon vao hoat déng dich vu stra chira.

C) MANG BAT BONG SAN

Mang kinh doanh bat dong san cta Savico bao gdbm hai hoat déng chinh I& cho
thué bat dong san va chuyén nhwong bat dong sén. Cong ty hién nay dang s&
hiru va gép vén tdng cong 15 dw an, bao gdm: 04 phirc hop plaza; 02 Trung tam
thwong mai; 06 van phong; 01 nha & ; 01 khach san resort ; va 01 trung tam tiéc
cwdi (1). Cac dy &n cuia Savico tap trung & cac thanh phd I6n Sai Gon, Ha Noi,
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Da Nang va Can Tho, do vay, cling hé tro tich cwc cho viéc mé réng dai ly phan
phdi 6 td ctia cong ty.
1. Hoat déng cho thué bat déng san

Doanh thu cho thué bat ddng san (ty déng)

143
130
94
81 74 76
I 53 I I I
1H2012 2012 1H2013 2013 672014 2014 6T2015

Hoat déng cho thué bat déng san tang trweéng tét trong nam 2014, ghi nhan
142.8 ty doanh thu, + 52% yoy. Trong ndm 2014, sw phuc hdi cta thj trwéng cho
thué bat déng sén da nang cao ty 1& 1ap day va nang cao gia cho thué van phong,
gilp Savico ghi nhan két quéa kinh doanh kha quan. Tuy nhién, do khéng c6 dw
an nao dwgc hoan thanh va di vao hoat déng trong nam 2015, doanh thu chi tang
nhe 2.8% va dat 76.2 ty dong cho 6 thang dau nam.

Savico hién dang s& hiru rat nhiéu cac dw an bat déong san trai dai trén ca
nwéc bao gdbm hoat ddng Trung tam thwong mai, Cao 6c van phong va trung
tam tiéc cwdi. Phan khuc tdoa nha van phong ctia Savico chi yéu theo tiéu chuén
cho thué gia ré, véi vi tri trung tam thuan tién. Cu thé nhw sau:

Quy mo ( dién

tich xay dwng) AL B

£ vy ; 97-99 Tran Hung
Cao oc Van Phong dao, HCMC 726 m2 T1/2006
R . R 555 Tran Hung Pao,

To6a nha van phong HCMC 912 m2 T6/2008
Toéa nha van phong 35 bdng Khéi, HCMC 694 m2 Q3/2009
Cao éc¢ van phong (*) 91 Pasteur, HCMC 8,030 m2 T9/2010
Savico mega mall Ngoai thanh Ha Noi 63,000 m2 | T12/2011
TTTM Savico Pa Nang | Pa Nang 4,739 m2 T1/2007
TTTM Savico Can Tho' | Can Tho 2,848 m2 2007
Trung tam tiéc cwé&i

Mellisa HCMC 7,066 m2 T10/2014

(*) Savico gop vén 51%

Nguén: BCTN Savico, Website Savico, BSC tong hop
Trién vong én dinh cho 2016: Hién nay, Savico dang ¢ 2 dy &n cao 4c van
phong dang dwoc xay dwng dang dé, trong dé dw an & Ly Ty Trong, véi tbng
dién tich st dung 4,098 m2, duwoc dw kién sé hoan thanh vao quy 1/2016. Tuy
vay, Savico chi déng gép 20% vén trong dw &n nay, nén sé khoéng c6 nhiéu tac

dong 1én két qua kinh doanh ctia cong ty.

Quy mo ( dién

tich str dung)

Tién d6 dw an
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o L. | 277-279 Ly Tw Du kién hoan thanh
Cao oc van phong trong, HCMC 4,098 m2 01/2016

X = N 66-68 Nam K)‘/ N Kiogs 2
Cao oc van phong Khi Nghia 9,000 m2 | PBang tim doi tac dau tw

(*) Savico gép vén 20%
Nguén: BCTN Savico, Website Savico, BSC téng hop
Chung téi wéc tinh mirc doanh thu tir viéc cho thué bat déng san cua
SAVICO nam 2015 sé dat 148.4 ty doéng, tang 3.9% yoy cu thé:
e Gia cho thué bat dong san trung binh dwoc dw bao tang 2% theo murc
lam phat.
e Trong ndm 2016, viéc hoan thanh tda cao ¢ van phong & Ly tw trong sé
déng gop vao murc tang dién tich cho thué.
e Murc tang trwdng ndm 2017-2021 wéc tinh sé duy tri 6n dinh & murc
2%/nam theo lam phat, do khéng c6 dw an nao dwoc dw kién hoan thanh
giai doan nay

2. Hoat déng chuyén nhwong bat dong san

Hoat déng chuyén nhwong bat dong san bién dong I&n qua cac nam. Péng
gop tr mang kinh doanh nay cho doanh thu ctia Savico la khéng dang ké truéc
2012, do thi trwong bat ddng san cé nhiéu kho khan. Véi tinh trang chiém dung
vdn 1&n ctia nhirng dy an bat ddng san, tr ndm 2014 Savico da thyc hién thodi
vén khéi cac dw an hodc hop tac dau tw véi cac ddi tac khac. Qua do, doanh thu
tr mang nay dat 226 ty ddng trong 2014 va 168 ty ddng trong 9 thang dau nam

2015.
Doanh thu chuyén nhweng bat déng san (ty
dong)
250
226
200 \
168

150
100

50

11
- D
2012 2013 2014 972015

Céc dy an da va dang cé ké hoach dwoc SAVICO thodi vén hodc hop tac dau
tw:
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CAC DU AN BAT BPONG SAN DO’ DANG

P . g Dlén tich s 4K - K N
Dw an Vi tri dat (m2) Chi tiet Tién trinh
. ) R ) Ban c6 phan cho Vinaland (25%) —
Savico Plaza LIS-T17HO | o1 Heme 3023 | 22 tang ghi nhan 62 ty déng loi nhuan tai
g Nz chinh vao Q3 2015
Savico Plaza 104 Pho Q‘uan Tan 9028 Hop tac voi VinaLand va Saigon Ford
Quang Binh
Resort Mercure Son Tra 57650 Hoan thanh 70% ha tng
Dw 4an Nam Cam Lé DPa ndng 4000 Dang tim déi tac dau tw
Dw an Quéc 16 13 quan TP HCM Thodi vén véi mie 16 ghi nhan 45 ty
Thua Birc vao Q3 2015
A o . 1603 can Pang nhan gop vén dau tw ctia khach
AU tha o Higp Binh | Tht Bure, 55,340 | hova63 | hang va trién khai tiép viéc xay nha
nha lién k& | lién ké dé ban giao cho khach hang.

Trong quy 3/2015 Savico da hoan thanh cac thwong vu thoai mét phan vén
dau tw dbéi voi dyw an H6 Tung Mau va dw an khu nha & Hiép Binh Phuéc. Hai
thwong vu thodi vén nay da mang lai tdng céng 15 ty ddng lgi nhuan cho cong ty,
twong dwong véi khoang 10% loi nhuan truéc thué cta Savico trong 9T2015.

Trong th&i gian t&i, Savico cé cha trwong sé tiép tuc day manh viéc tim
kiém dbi tac dé hoan thanh cac dw an bat dong san dang dwoc xay dwng
dé& dang. Cong ty dang tap trung tim kiém ddi tac dé& hoan tat cac dy an 66-68
Nam Ky Kh&i Nghta, va Dy an Mecure Son Tra trong nam 2015. Chang t6i cho
rang hoat déng chuyén nhwong cb phan cac du an bat dong san sé gay ra nhiéu
bién déng cho két qua kinh doanh clia Savico trong thoi gian t&i. C6 thé cong ty
sé& phai ghi nhan 16 tr nhirng vu chuy&n nhwong bat dong san, nhung néu dwoc
thoai von thanh cong, didu nay sé gitp giai thoat nguén vén dang bi & dong, gidm
ty trong no' von dang & mirc cao clia cong ty va qua dé gidm chi phi I&i vay.
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| TINH HINH TAI CHINH DOANH NGHIEP

Trung binh
Chi tiéu tai chinh nganh 2014
Co’ cau von
Vén vay/ téng tai san 37% 35% 31% 19%
Téng tai san/VCSH 3.70 3.78 3.50 2.89
Co cAu tai san
TS Dai han/ Téng Tai san 72% 68% 68% 72%
TS Ngén han/ Téng tai san 28% 32% 32% 28%
Kha nang thanh toan
Hé sb thanh toan nhanh 0.50 0.47 0.44 0.45
Hé sb thanh toan hién thoi 0.41 0.48 0.51 1.31
Nang lwc hoat dong ( ngay)
S6 ngay phai thu 15.4 15.3 13.0 7.3
S6 ngay tdn kho 20.6 17.1 16.5 58.0
S6 ngay phai tra 11.0 7.0 5.1 69.8
Chu ky vong xoay tién mat 25.0 25.4 24.4 (4.6)
Kha nang sinh I&i
Bién LN gop 7% 6% 6% 9%
ROA 2% 2% 3% 7%
ROE 6% 8% 12% 19%

a) No & mlrc cao nhwng dang giam dan. Ty trong vdn vay cGa SVC gidm manh tw
37% nam 2912 xuéng con 31% n&m 2014 va chi con 25.7% tai quy 3/2015. So v&i
cac doanh nghiép trong nganh véi mirc ty trong vén vay trung binh chi & khoang
19%, Savico dang chiu ganh nang vén vay I&n do phan khic bat dong san cla
cong ty chiém dung I&n ngudn vén clia cong ty, véi 57% tdng sb no. Hién nay
Savico dang chi trwong thu hep hoat déng dau tw bat dong san dé tai co ciu
ngudn vén va tap trung hon vao mang hoat dong chinh cda cong ty 1a phan phbi
va dich vu stra chira, sé giup lwong no cta cdng ty gidm nhirng nam tiép theo.

Co cau no’ theo bd phan

1500000
1000000
- l l .
0
2013 2014 2013 2014
B4t dong san Dich vu thwong mai

B No ngan han H No dai han

b) Kha niang thanh toan cia SVC dang dwec cai thién. Ty sb thanh toan hién
thoi ctia Savico th&p hon hén so véi mie trung binh nganh (1.31). Hoat déng bat
déng san cha Savico khién cho nguén luc tai chinh bi anh huéng trong nam 2012-
2013, va cdng ty phai phu thudc nhiéu vao vén vay ngan han dé duy tri hoat dong
kinh doanh cét I6i 1a phan phéi xe 6 t6, xe may. Diém khac biét nay khién ty sb tai
sa&n ngan han/ ng ngén han thp hon han so véi nganh. Tuy nhién, viéc thoai vén
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khéi mot s6 dy an bat ddng san trong ndm 2014 va 2015 da cai thién dang ké
kha nang thanh toan cta cong ty, tang ttr 0.41 nam 2012 Ién 0.51 nam 2014 va
0.95 vao quy 3/2015. Chung t6i cho réng kha nang thanh toan clia cong ty sé tiép
tuc dwoc cai thién v& gan hon véi mire chung cGia nganh, dwdi dinh hwéng co
hep hoat ddng bat dong san cha cong ty.

c) Nang lwc quan ly hang tén kho tét, nhwng chwa tan dung dworc vén tir cac
nha cung cép. Do hoat ddng kinh doanh phan phéi khéng bao gébm viéc san xuét,
Savico cé duwoc mirc vong quay hang ton kho thap hon nhiéu so véi nganh, &
murc 16.5 ngay v&i mirc trung binh clia nganh la 58 ngay. Tuy vay, vong quay
khodn phai thu cGia Savico cao gap ddi so véi cac doanh nghiép khac va & mirc
15 ngay. Co cAu no cao trong téng tai san cé thé khién cong ty khé thwong lwong
véi cac nha cung cép, khién sb ngay phai tra ctia cong ty chi la 5 ngay trong ndm
2014, trong khi cac doanh nghiép khéc c6 thé tan dung ngudn vén nay trong vong
70 ngay.

d) Kha nang sinh l&i cta Savico & mc thap nhwng dang dwoc cai thién. Do
mat hang chinh cla cdng ty Ia xe con, c6 dac thu la ty suét loi nhuan gép thap
hon hén so véi cac doanh nghiép kinh doanh xe tai, nén ty suat LNTT cla Savico
chi dat 6% so v&i mirc trung binh 9% cla nganh. Tuy vay, cac chi phi khac dang
gidm manh do cong tac quan ly ch&t ché va do viéc thoai vén bat dong san giap
gidm bt ap lwc 1ai vay, da gilp cai thién cac ty suét sinh |&i cia Savico, téng
ROE t&r 6% n&m 2012 lén 12% nam 2014. Trong ndm 2014, coéng ty da co cau
lai cac bd phan, phong ban, sap xép lai nhan sw, tinh gon tir 9 bo phan trwdc day
tap trung con 6 bd phan chirc nang, nh& vay chi phi quan ly doanh nghiép giam
ty trong tlr 2.3% xudng con 2.1% trong ndm 2014 .

DU BAO KET QUA KINH DOANH
Chung toi dw bao trong nam 2015, Savico sé dat doanh thu 10,216 ty dong,
tang trwdng 28.7% yoy va 144.5 ty ddng loi nhuan sau thué, +65% yoy. Mc loi
nhuan nay twong &ng véi EPS 2015 wéc dat 3,654 VND/cp. Murc tang truwdng
doanh thu cho giai doan 2015-2021 wéc dat CAGR la 20.5% va lgi nhuan truéc
thué dat mirc tang trwdng CAGR la 14.2%.
Két qua kinh doanh ctia Savico dwa trén nhirng gia dinh sau:

e S lwong xe 6 t6 ban dwoc dat mire ting truwdng tdt 29.8% cho nam 2015 va 35%
cho nam 2016. M(rc tang trwdng cac nam sau dwoc du doan sé chirng lai vé
murc 14% - 18% do ap lwc viéc canh tranh tlr xe nhap khau.

e S lwong xe may ban ra co hep dan véi mire gidm -20% nam 2015, va 6n dinh
tr nam 2017 v&i mire tang 5%

e Doanh thu dich vu hang héa dwgc wéc tinh dwa trén doanh thu ban hang cho
tirng loai 6 t6, xe may

e Gia ban xe 6 t6 trung binh dwoc gitr & mirc hién tai cho dén ndm 2017 sé gidm
5% vao nam 2018 theo 16 trinh gidm thué nhap khau

e Gia ban xe may trung binh dwoc gil* nguyén mc gia trung binh cia nam 2014
dén 2018 va gidm 5%/nam duéi tac dong cda viéc gidam thué nhap khau

e Murc gia cho thué b4t dong san tang nhe 2%/nam

o Muc lai gop dwoc duy tri 4n dinh cho mang dich vu hang héa, va tang nhe khi
cac muirc thué giam xubng
Lwu y: Ching téi khéng duwra gid tri tee viéc chuyén nhuong bét déng san vao
phén dinh gia vi tinh chét bién déng va khé dw doén ctia phan khic nay
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| DPINH GIA VA KHUYEN NGHI PAU TV

a)

Quan diém dau tw: Chang téi khuyén nghi NAM GIU trung va dai han cé
phiéu SVC vé&i gia muc tiéu 1a 37,700, ting 8.8% so vé&i mirc gia déng cira
ngay 16/11/2015, dwa theo phwong phap P/E va FCFF

Phuwong phap P/E: Do mang kinh doanh trong tdm trong hoat dong hién tai va
dinh hwéng cla Savico 1a mang dich vy ban hang, phan phéi xe 6 t6, chang téi
st dung P/E trung binh clia 4 cé phiéu niém yét ctia nganh 6 t6 lam tham chiéu
cho phwong phap dinh gia P/E

Ma ¢ phiéu Tén DN Vén diéu lé

SvC CTCP Dich vu T5ng hop Sai Gon 988.72 7,939,698 11.49
HAX CTCP Dich Vu O T6 Hang Xanh 118.18 1,220,102 6.78
T™MT CTCP O t6 TMT 458.88 1,367,488 9.30
HHS CTCP Ky thuat va O t6 Trwong Long 174.38 1,031,337 11.41
HTL CTCP dich vu dau tw 1,423,761 8.41
Trung binh 9.48

b)

c)

V&i EPS wéc tinh dat 3,654 VND/cp cho nam 2015; mic P/E trung binh nganh
l& 9.48; murc gia muc tiéu hop ly cho phuwong phap P/E la 34,634 VND

Phwong phap FCFE:

Chung t6i str dung mo hinh tang trwéng 2 giai doan:

Giai doan 1 (2015-2021): La giai doan tang trwéng nhanh vé lgi nhuan. Dong
tién tw do FCFE dwoc dy bao dwa trén két qua hoat déng tirng ndm ctia SAVICO
wéce tinh dat 116.2 ty vao nam 2015, va dat 131.5 ty nam 2021 do ng vay giam
dan vao nhirng nam sau.

Giai doan 2 (sau 2021) dong tién tw do sé tang 6n dinh. Téc dd tang trwéng dai
han dwoc wéc tinh la 2%

Chung t6i dinh gia theo phwong phap FCFE dwa trén céac gia dinh sau:

Lai suat phi rai ro Rf 7.1%
Xép hana tin nhiém dai han cho Viét Nam theo Moody B1
Phan bu rai ro cho cac nwéc xép hang B2 6,75%
Phan bu rui ro tai thi trwong US 5,00%
Beta (theo Bloomberg) 0.8
Chi phi str dung von chu sé hiru 11.4%
Chi phi str dung voén vay 7%
Chi phi str dung vén binh quan 9.59%
Tang trwdng dai han sau 2021 (g) 2.00%
Gia mét cé phan 40,838

Gia muc tiéu

Phwong phap Gia hop ly Gia khuyén nghi
P/E 34,635

37,736
FCFE 40,838
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PHU LUC

1. BANG CAN POI KE TOAN

Can doi ké toan 2014A  2015F 2016F 2017F 2018F  2019F

Tai san ngén han ( ty d) 850 1,023 1,530 2,286 2,788 3,202 3,623 4,067
Tai san dai han (ty d) 1788 1782 1800 1854 1907 2007 2148 2352
Téng tai san ( ty d) 2639 2805 3330 4140 4695 5210 5771 6419
No ngan han ( ty d) 969 1114 1424 1903 2154 2321 2490 2685
N dai han ( ty d) 698 572 592 650 656 670 693 732
Vén chii s& hivu (ty d) 971 1119 1314 1587 1884 2218 2589 3002
Gia tri s6 sach /cp 34,801 40,868 49,353 58,609 68,999 80,518 93,383 107,946

2. KET QUA KINH DOANH

Két qua kinh doanh 2014A 2016F 2017F 2018F 2019F 2020F

Tbng doanh thu 7,940 10,216 13,482 18,394 20,966 23,901 27,207 31,239
% doanh thu 7,091 9,281 12,477 17,060 19,432 22,134 25,214 28,974
Dich vu 480 619 851 1,175 1,372 1,602 1,825 2,094
B4t dong san 143 148 153 158 162 165 168 171
Chuyén nhuwong 226 168 - - - - - -
Gia vbn hang ban (7,430) (9,648) (12,693) (17,308) (19,735) (22,504) (25,632) (29,449)
Lai gop 510 569 789 1,086 1,231 1,397 1,575 1,791
Thu nhap tai chinh 11 88 28 28 28 28 28 28
Chi phi tai chinh (68) (58) (58) (65) (71) (70) (64) (57)
Chi phi ban hang (187)  (245) (323) (441) (502) (573) (652) (749)
Chi phi quéan ly

doanh nghiép (165)  (194) (256) (349) (398) (453) (516) (593)
L&i 16 tv HDKD 92 144 158 230 255 291 327 370
LNTT 119 185 200 272 296 333 369 412
LNST ( c6 déng céng

ty me) 52 91 95 132 142 161 178 199
ROE 5% 8% 7% 8% 8% 7% 7% 7%
EPS 2,073 3,654 3,812 5,269 5,700 6,425 7,108 7,947
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MUA Néu gia muc tiéu cao hon gia thi trwong tr 5% dén 20%

NAM GIU Néu gia muc tiéu cao hon hay thap hon gia thi trwérng khong quéa 5%

BAN Néu gia muc tiéu thap hon gia thi trwéong it nhat 5%

KHONG PANH GIA Khuyén nghi dau tw va gia muc tiéu bi loai bd c&n cr theo chinh sach cta BSC khi

BSC dong vai tro tw van trong mét hop dong sap nhap hoac trong mét giao dich chién
lwoc cla goanh nghiép do, va trong trwd'ng hgp BSC khoéng da di liéu dé thyc hién
dinh gia co phiéu.

KHUYEN CAO SUPDUNG

Bén bao céo nay ctia Cong ty C6 phan Ching khoan Ngéan hang Bau tw va phat trién Viét Nam (BSC),
chi cung cép nhimg thong tin chung va phan tich doanh nghiép. Bao cao nay khéng dwoc xay dung de
cung cap theo yéu cdu cda bat ky té chirc hay ca nhan riéng 18 nao hodc céac quyet dinh mua ban, ndm
gilr chirng khoén. Nha déu tw chi nén st dung cac théng tin, phan tich, binh luan cda Ban bao céo nhuwr Ia
ngudén tham khdo truéc khi duwa ra nhing quyét dinh déu tw cho riéng minh. Moi thong tin, nhén dinh va
duw bdo va quan diém trong béo céo nay durgc dya trén nhimg nguon diliéu dang tin cdy. Tuy nhién Cong
ty C6 phén Chiing khodn Ngén hang dau tw va phét trién Viét Nam (BSC) khéng ddm bdo rang cac nguon
théng tin nay la hoan toan chinh xac va khéng chju bat ky mét trach nhiém nao déi véi tinh chinh xac cia
nhitng théng tin duoc dé cép dén trong béo cao nay, ciing nhuw khéng chiu trach nhiém vé nhiing thiét hai
déi véi viéc str dung toan bé hay mét phan néi dung cia ban bao cao nay. Moi quan diém ciing nhuw nhan
dinh duoc dé cép trong bao céo nay dua trén sy can nhic cén trong, cong minh va hop ly nhét trong hién
tai. Tuy nhién nhitng quan diém, nhén dinh nay c6 thé thay déi ma khdng cén béo truéc. Ban bao céo nay
c6 ban quyén va la tai sén cua Cong ty Cé phan Chuing khoén Ngan hang Pau tw va Phét trién Viét Nam
(BSC). Moi hanh vi sao chép, stra déi, in 4n ma khong cé sw déng y ciia BSC déu trai luat

PHONG PHAN TiCH — CONG TY CO PHAN CHUING KHOAN NHDT&PTVN

Trwéng PhongTw van dau tw Trwéng Phong Phan tich
Lé Thi Hai Puweng Tran Thang Long

Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: duonglh@bsc.com.vn Email: longtt@bsc.com.vn

THONG TIN LIEN HE

BSC Tru sé chinh Chi nhanh BSC Hé Chi Minh

Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyé&n Céng Tr(

35 Hang Vi — Hoan Kiém — Ha Noi Quan 1, Tp. H6 Chi Minh

Tel: 84 4 39352722 Tel: 84 8 3 8218885

Fax: 84 4 22200669 Fax: 84 8 3 8218510

Website: www.bsc.com.vn Facebook: www.facebook.com/BIDVSecurities

Ban quyén cda Cong ty C6 phan Chung khoan Ngan hang DAu tuw va phét trién Viét Nam (BSC), 2009.

B4t ky ndi dung nao cda tai liéu nay ciing khong dwoc (i) sao chup hay nhan ban ¢ bét ky hinh thic hay
phuong thic nao hodc (i) dwoc cung cép néu khéng duoc sw chép thuén cida Cong ty Cé phan Ching
khoan BIDV.
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