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Mua Manh BSC

SAV (HSX) — Mdt chwong méi bat dau

Khuyén nghi o
Gia muyc tiéu wnp1427 Dinhgia

Gid ddng ctra VND940 ~hing t8i khuy&n nghi Mua Manh c¢8 phi&u SAV véi gid muc tiéu

Upside 51.75% .

14,265 doéng/cp (+51.75% so vd&i mirc gid dong clra ngay
Dir liéu thi trwdrng 31/03/2017) dya trén 2 phuwong phap dinh gia la FCFF va PE.
S8 lwgng CP lwu hanh (triéu) 11.16
Vén héa (ty VND) 105 Catalyst
Gia Cao nhit/Thap nhat 52 tuan 11.50/5.49 P » L e . , ” PN ,
KL giao dinh T8 10 phién 18,936 Tong thong Trump cé thé ban hanh mirc thué 45% véi hang hda

nhap khau tir Trung Quéc (mirc thué trung binh hién tai la khodng

o, Ry 7. 7 A ~ ’ s ~ . s x
C6 dong 16n (%) 3%), cung v&i dé viéc Trung Quoc ra chinh sach cam khai thac go

Eland 1228%  cung s& la dong luc tét cho viéc chuyén don hang sang phia Viét
Chirng khoan Ban Viét 19.74% Nam.
PXP Vietnam Emerging Equity 4.93%
Fund Luan diém PAu tv
Tong Yang 4.70%
Quy tam nhin 5| 4.44% o Hoan thanh qua trinh Tai co cdu doanh nghiép
CTCP QLQ Tin Phat 4.28%
. Hiéu qua san xuat dang dugc cai thién manh
. Doanh nghiép d3 bat dau cé 13i, KQKD kha quan
Dién bién gia o o . . ) »
T ETa M@ réng sang thi trudng My theo hinh thire tryc tiép
= e KQKD Q1/2017 kha quan véi NPAT dat khoang 70,000

=  USD mang gb xuat khau, trong khi cling ky ndm 2015 16
= . DHCD 2017 dv ki€n s& hoan thanh viéc mé& room

RGi ro Dau tw
Luvong Thu Huong
huonglt@bsc.com.vn . Tiém &n rdi ro kinh t&€ My buéc vao giai doan suy thodi
+84 4 3935 2722 ext 108

. Céc chi s6 tai chinh va hoat dong van thap hon TB nganh

. Gia nguyén liéu gb bién dong trudce chinh sach cia TQ
Téng quan vé céng ty: Doanh nghiép A s
- ; Cac chi tiéu tai
s@n xudt dé go ndi thdt vdi ty trong chinh 2012 2013 2014 2015 2016
90% doanh thu xudt khdu sang My, DTT (ty d) 547.99  551.29  662.25  517.31  509.63
EU, NhGt Ban va Han Quélc, con lai % tdng truéng 19.93% 0.60% 20.13%  -21.89% -1.48%
N . N 3 on chu so hru . . . R .
2016 la 1,091 containers thanh pham. —, ¢ "0 o) 99.63  99.63  99.63  99.63 11551
LN gop (ty d) 68.32 58.05 55.45 42.59 56.51
LN sau thué 7.21 4.16 (23.92) (25.35) 2.77
Bién LN gép 12.47% 10.53% 8.37% 8.23% 11.09%
ROE 2.52% 1.48%  -9.42% -11.10% 1.20%
ROA 1.31% 0.75%  -3.61%  -4.90% 0.54%
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Piém nhan Pau tv

BSC

Chung t6i khuyén nghi Mua Trung va Dai han cé phiéu SAV véi gia muc tiéu 14,265
déng/cp (+51.75% so vdi mirc gid déng clra ngay 31/03/2017) dua trén 2 phuong phap
dinh gid la FCFF va PE ty trong 50 — 50.

Quan diém tich cuc cha ching tdi vé cd phi€u SAV dua trén nhirng luan diém sau:

(1)

(2)

(3)

SAV gan nhw hoan thanh qua trinh tai co’ cau doanh nghiép. Sau khi tré thanh c6
doéng I&n cda SAV tlr thang 4/2014, thang 6/2015 Eland mdi chinh thirc tham gia vao
viéc diéu hanh doanh nghiép. Do x& ly mot sé van dé toén dong cla giai doan trudc
nén KQKD trong 2 ndm 2014 — 2015 kém kha quan, tinh hinh d3 c6 cai thién hon trong
nam 2016. Nam 2017 va céc ndm tdi, SAV s& tap trung vao mang hoat dong cot 18i la
dd GO noi that xuat khau. PHCD 2017, SAV s& hoan thanh viéc mé room cho NDT
nudc ngoai.

Hiéu qua san xuat va KQKD dang dwoc cdi thién. (1) S6 container thanh pham ting
dan qua cic ndm, ndm 2016 dat 1,091 conts (+14%yoy), cho thay doanh nghiép dap
trng duoc cac yéu cau vé chat lugng va thoi han giao hang phia d6i tac. (2) Ndm 2016,
nang suat lao ddng dugc cai thién thanh 2,000 USD/ngudi/thang (+33.33%yoy), muc
tiéu nam 2017 SAV sé dat 2,800 USD/ngudi/thang. (3) Bién lgi nhuén gdp dang c6 xu
hudng tang. (4) Ty trong Chi phi hoat déng trén Doanh thu gidm va (5) Vong quay tién
(cash conversion cycle) dang giam manh thé hién thanh khoan tai chinh va hiéu qua
hoat déng tét hon.

Trién vong kha quan tir thi trwéng My. Thi trwedng My - EU 13 thi trudng xuat kh3u
I&n nhat cda SAV, chiém khoang 53% t8ng doanh thu 2016, bién lgi nhuan ciing t6t
hon so véi Nhat Ban va Han Quéc. Phia SAV dang tich cwc tim ki€ém don hang xuat
kh3u tryc ti€p di My thay vi thong qua mét cong ty thuong mai nhu hién tai.

Viéc Téng théng Trump dé trinh mirc thué 45% véi hang hda nhap khiu tir Trung Quéc
(mrc thué trung binh hién tai la khodng 3%), cung véi viéc nhan cong Viét Nam gia ré
va Chinh phid Trung Quéc ap dung chinh sach Bao vé Rirng m& rdng cling sé& la dong
lwc d€ san xuat va xuat khau gb tai Viet Nam thu hut thém nhiéu déi tac My.
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Téng quan vé SAVIMEX

BSC

So sanh DT - TTS - Bién LNG qua cac nam

SAV — Mot chwong méi bat dau

SAV dwoc thanh lap tir nim 1985 véi hoat dong chinh 1a xuat khau san pham d6 gb.
Thang 4/2014, Eland chinh thirc tham gia vao HPQT clia SAV va bat dau hoat dong téi co
ciu doanh nghiép tr ndm 2015. Trong hai ndm 2014 va 2015, SAV 16 [an luvgt 23.9 ty dong
va 25.4 ty dong do lién quan dén viéc xir ly mot sé van dé ton dong cla giai doan trudc.
Nam 2016, KQKD cla SAV cé nhiéu tin hiéu kha quan khi bién LNG tang tir 8.23% (2015)
I&n thanh 11.09% (2016), cao hon mirc 10.53% cla nam 2013 trudc thoi diém Eland tham
gia vao SAV. SAV bat dau cé I3i, LNST 2016 dat 2.77 ty dong.

Lo'i nhuén sau thué qua cac nam (ty déng)
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Ngudn: BCTC SAV, BSC Research

Céc ndm trwdc day SAV co thuc hién chuyén nhugng mot sé dy an BDS, nhung tir ndm
2016 SAV bat d4au tap trung vao hoat dong c6t 18i 1a san xuat do gb xuat khau. Cong ty dat
muc tiéu bién LNG dat tir 14 — 16% trong ndm 2017 do diéu kién thi trudng thuan loi.
Trong 3 ndm tdi, SAV s& van ti€p tuc tap trung vao mang do gd xuat khau va hién chua cé
k& hoach cu thé véi cac du an BDS.

Vé hoat ddng san xuat d6 go, cac san pham clia SAV hién tai |a noi that khach san, ban ké
hoc sinh, d6 ndi that gia dung, ti bép, doanh thu xuat khau chiém khoang 90% t6ng doanh
thu, con lai 10% ban ndi dia. Nguyén liéu gb chl yéu dwoc nhap trong nudc a gb cao su,
gd théng, tram, MDF va P/B (chiém khoadng 60% téng gia tri), con lai 40% nhap khau gd
tdm tlir Hoa Ky va EU. S8 luvgng nhan cdng hién tai cla SAV la 1,000 — 1,200 nhan céng,
trong dé nhan cong truc ti€p cla mang d6 gd 1a trén 800 ngudi. Trong ndm 2017 va cac
nam tdi SAV muc tiéu c6 khodng 6 nhan cdng truc ti€p/container/thang theo chuin quéc
t€, do d6 s6 nhan cong hiéu qua cho ndm 2017 s& khoang 720 ngudi.

Thi trwérng xuat khau chi dao 1a Hoa Ky - EU, Nhat Ban va Han Qudéc, doanh thu 2016
[an lwot 1a 10.72 triéu USD (+15%yoy), Nhat Ban 6.55 triéu USD (-4%yoy) va Han Quéc
3.05 triéu USD (+39%yoy). Cong ty sé tiép tuc phat trién thi thj trwdng Han Quéc do ¢
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céng ty me Eland tham gia vao qua trinh tiéu thu sdn pham. Dic biét SAV s& day manh thi
trwong Hoa Ky & ca phan khic néi that khach san va ban 1é do tiém nang thi trwong 16n
va Hoa Ky hién Ia thi trudng cé bién lgi nhudn t6t nhat trong s6 cac thi trudng XK. Hién
SAV dang xuat khau di Hoa Ky thdng qua mét cong ty thwong mai cé tru sé tai Malaysia.

Doanh thu theo Ty trong tirng thj
tirng Thi trwdrng 2016 (USD) 2015 (USD) trudrng 2016 %yoy
USA-EU 10,742,507 9,153,578 52.81% 17.36%
Nhat Ban 6,552,854 6,804,518 32.21% -3.70%
Han Quéc 3,046,417 1,855,989 14.98% 64.14%
Tdéng cdng 20,341,778 17,814,085 100.00% 14.19%

Ngudn: Savimex
Hiéu qua hoat déng dang dan cai thién

Nang suat lao dong duwoc cai thién manh. N3m 2015, nang suat lao ddng cla SAV (téng
Doanh thu/ Sé lao déng tryc tiép) 1a 1,500 USD/nguwdi, ndm 2016 d3 cai thién thanh 2,000
USD/nguai (+33.33%yoy), muc tiéu nam 2017 SAV sé& dat 2,800 USD/nguoi (hién tai trong
2 thang d3u ndm 2017, ndng suit lao dong dang |3 2,100 — 2,200 USD/ngudi).

Mtrc lwong binh quan

Nam (d6ng/nguei/thang)
2011 4,222,483
2012 4,500,460
2013 5,100,000
2014 5,500,000
2015 5,696,000
2016 ~ 6,000,000

Ngubn: SAV

S8 container san pham ciing dang tang dan qua mdi ndm. S6 cont thanh phdm ndm 2015
14 954 conts, ndm 2016 dat 1,091 conts (+14%yoy). S6 conts thanh pham tang Ién cho
thay tinh hinh don hang dang tang, doanh nghiép dang ddp &rng dugc cac yéu ciu vé chat
lwgng va thoi han giao hang phia d6i tac. Tinh trung binh trong ndm 2016, SAV xuat duoc
91 conts/thang, muc tiéu trong ndm 2017 sé& xuat khodng 120 conts/thang (+32%yoy),
hién tai d3 dat dwoc 100 conts/thang. BSC cho rang véi tinh hinh thj truéng dang tich curc,
SAV sé& dat dwoc muc tiéu ndy trong ndm 2017, ngoai ra, duv dia tdng trwdng van con khi
téng nang lwc san xuat cha SAV cé thé dap rng tdi da la 150 conts/thang. (Doanh thu
trung binh ctia 1 cont vao khoang 19,000 USD/thang).

Cac chi s6 dang cai thién tot. Do dic thu cla nganh gb ndi that xuat khiu 1a nguyén liéu
dau vao gan nhu la mot mirc gid giéng nhau gitta cadc doanh nghiép. Do d6 hiéu qua san
xuat thé hién & viéc tiét gidm chi phi lao déng, chi phi san xuét, tir d6 1a nén tang dé nhan
dugc nhidu don hang véi gia tét, tang doanh thu va Igi nhuén. Trong ndm 2016, SAV d3
thuc hién co ciu lai mét s6 bd phan, gitp gidm téng chi tiéu lvong; dam phan giam phi
logistic kéo container; gidm hang tdn kho, tang vong quay tién. Qua dé:
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(1) Bién lgi nhuan gbop dang cé xu huwdng tang. Tinh tir nam 2014, sau khi Eland vao ban
diéu hanh SAV, bién LNG cla SAV tang tlr 8.37% (2014) Ién thanh 11.09% ndm 2016,
trong dé bién LNG 1H2016 |a 8%, ting dan l1én mirc 11% va 13% trong Q3 va Q4 2016.

(2) Ty trong Chi phi hoat déng trén Doanh thu giam. Téng chi phi ban hang va chi phi
QLDN trén Doanh thu thuan nam 2016 la 9.71%, thdp hon ndm 2015 (11.09%) va
trung binh giai doan 2011 — 2015 (11.01%).

(3) Vong quay tién (cash conversion cycle) dang gidam manh thé hién thanh khoan tai
chinh va hiéu qua hoat dong tét hon. Nam 2016, CCC cta SAV la 110 ngay, trong khi
nam 2015 la 130 ngay va trung binh tlr 2012 — 2015 la 195 ngay.

Trién vong kha quan cla thj trwéng Xuat khau va Néi dia

Hwéng t&i thi trwdng My. Thi tredng MY - EU 13 thi truding xuat khiu |&n nhat cda SAV,
chiém khoang 53% téng doanh thu, bién |gi nhuin ciing t6t hon so v&i Nhat Ban va Han
Quéc, ndm 2015, doanh thu xuat khau sang khu viec My - EU 13 9.15 triéu USD, nam 2016
|4 10.74 triéu USD (+15%yoy). Phia SAV dang tich cyc tim kiém don hang sang My. Do d46,
néu viéc dam phan thanh cdng s& gidp SAV cai thién bién lgi nhuan; do bén canh viéc xuat
hang thong qua mét cdng ty thuong mai tai Malaysia nhu hién nay, SAV s& xuat truc tiép
di M.

Ngoai ra, SAV s& ddy manh mang bdn |& ndi that tai thi truong My théng qua cac déi tac
thay vi chi tip trung vao néi that khach san. Néu lam truc ti€p, quy md 1 khdch hang phia
My thudng rat 1&n, t8i thiéu khodng 20 triéu USD (bang t&ng Doanh thu xuat khiu hién
tai trong 1 nam clia SAV).

DAy manh thj trwdng trong nwdc. Phan khic thj trudng SAV dang hudng dén 1a d6 gd
ndi that cho Nha & X3 hoi do day 13 xu hudng phét trién tai Han Quéc. Thang 4/2017, SAV
s& cung cap ndi that tl bé&p cho 832 cdn hd thudc du dn Sky 9 Q9 clia HanDong, doanh thu
khoang 320,000 USD. Ngoai ra Mot cong ty xay dung I&n trong nudc cling dang tim hiéu
phia SAV dé cung cap ndi that cho cac can hd cla ho.

Nganh nghé khong t6n nhiéu von dau tw. Do may mdc nganh gd cé gia tri nho (yéu td
quan trong |a c6 d0 mat bang dé m& rong viéc san xuat), nén trong 2 ndm gan day, gid tri
mua mdi hang ndm chi khoang 8 ty déng, trong nlra dau ndm 2017, SAV dy kién dau tu
khodng 6 ty dong dé b sung may méc. Vé nha xwédng, SAV van con dd quy dat dé ting s6
xudng hoat déng néu cé thém don hang.

Quy dat hién tai ctia SAV (don vi VND) Tai31/12/2016 Tai 31/12/2015
Cao 8¢ Nguyén Phuc Nguyén 36,666,716 313,052,663
KDC Phu Thuan - Q7 3,580,474,607 7,443,633,207
Chung cw Ngoc Lan— Q7 9,511,736,024 9,464,093,396
Dy an bao Tri— Q7 69,513,408,488 69,513,408,488
KDC Tan Thdi Hiép — Q12 7,823,398 9,454,512
KDC Binh Tri Bong — Binh Chanh 5,961,848,972 2,055,143,741
Cong trinh truvong can bo - Tp. HCM 184,108,055 184,108,055
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Tong quan vé Xuat khau Go & San pham Go

GO va cac san pham tir gb la mat trong s& 10 mat hang xuat khau chl lwc cda Viét Nam.
N3m 2016, téng kim ngach xuat khiu gd dat 6.97 ty USD (+1.13%yoy), chiém 5.5% trong
téng co cau Xuat khiu hang héa cla Viét Nam.

Trong 2 thang 2017, kim ngach xuat khau gb dat 1.07 ty USD (+14.01%yoy), trong dé xuat
khau ch( yéu sang Hoa Ky 414 triéu USD (+11.9%yoy), sang Trung Quéc 162 triéu USD
(+65.1%yoy), sang Nhat Ban 146 triéu USD (-0.6%yoy).

Kim ngach xu3t kh3u G& va Sp G6 cla Viét Nam (triéu USD)
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Ngudn: Téng cuc hdi quan, BSC Research

Céac mat hang go xuat khau cha Viét Nam theo gia tri (ty USD)
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BSC Research Trang|6]|



31/03/2017

CTCP Hop tac kinh té va XNK Savimex (SAV)

Chinh siach Bao vé Rirng ciia TQ & Chinh sach Thué& NK cia Trump

Trung Qudc thiéu hut nguyén liéu san xuat, ddy manh thu mua tir Viét Nam. Trung Quéc
ban hanh K& hoach 5 ndm giai doan 2016 — 2020 bao gdm quy dinh han ngach khai thac
gd thap hon 6.3% so véi han ngach trwdce d6, dong thoi mé rong 1énh cdm khai thac gbd
thuong mai & mat s& khu vre Dong Bac ra toan bd rirng tu nhién con lai cia Trung Quéc
trong ndm 2017. Do d6 thoi gian qua, thuong |ai Trung Quéc dd thu mua nguyén liéu god
cao su va gb keo tram dé xuat khau sang Trung Quéc, day gia gb tang khoang 30% trong
3 thang dau ndm 2017, san luvgng xuat khau sang TQ trong 2T2017 tdng 65%yoy.

Huwéng lgi tir chinh sach thué& NK ctia Trump va chinh sach bao vé Rirng clia TQ. Hién tai
G6 xuat khau tir Viet Nam di EU va US bj tinh thué tir 0 — 4%, trong khi dé Téng théng
Trump dang dé trinh murc thué 45% vdi hang hdéa nhap khau tir Trung Qudc (mdrc thué
trung binh hién tai la khoang 3%), cung véi dé gia nhan cong ré cling sé la dong luc tot
cho viéc chuyén don hang tir Trung Quéc sang phia Viét Nam. Ngoai ra, m3c du viéc Trung
Qudc &p dung chinh sach Bao vé Rirng mé rong s& cd tac ddng tiéu cwc dén ngudn cung
gd va gia gd nguyeén liéu tai Viét Nam, nhung cling s& 13 dong luc dé san xuat va xuat khau
gd tai Viet Nam thu hat thém nhiéu déi tac My.

Thuc trang hién nay: C6 khoang 500 doanh nghiép nwdc ngoai hoat ddng trong nganh gb
ndi that tai Viét Nam, trong d6 1/3 dén tir Trung Quéc va Pai Loan. Mdt sd doanh nghiép
chi nhap sdn pham gan nhu hoan chinh, réi vé Viét Nam I3p rap, son slra nham |ay xuat
x(r Viét Nam, xuat khau di My va EU véi thué suat wu dai.

MY la doi tac thuwong mai Ié&'n nhat

Theo s6 liéu cha Téng cuc Hai quan 2016, thj trwérng My chiém 40.6% tong kim ngach xuit
khau gb va san pham go, gia tri dat 2.83 ty USD (+7%yoy); cac thi trudng Trung Quéc va
Nhat Ban lan lugt xEp sau véi gid tri xuat khdu 1.02 ty USD (+4.7%yoy) va 981 triéu USD (-
5.9%yoy), ty trong xuat khau 1a 14.63% va 14.07%.

Xét vé gid trj va tiém ndng, My dang 1a d&i tdc quan trong nhat clia nganh xuat khau gb
Viét Nam. Theo béo cdo Vietnam Trade Data Analysis cUa Forest Trends, khoang 90% san
pham gb xuat khiu sang My clia Viét Nam la do gb ndi that va ty trong vé s6 luvong ciling
nhuw gia tri dang ting dan qua mdi ndm. Hién Viét Nam dang gilt thi phan s6 2 vé xuat
khau d6 gb noi that vao My chi sau Trung Quéc.

Tang trwdng xuat khau go noi that sé tiép tuc dén tir thj trwong My

Nén kinh t& My duwoc dy bao sé tiép tuc khd quan trong ndm 2017. Nam 2017, kinh té
My du bao dat mirc tang trén 2% (nam 2016 la 1.6%), cung véi d6 dé xuat giam thué thu
nhap doanh nghiép clia Téng théng Trump xuéng murc 15% (gidm tir mirc 35%), cling s&
dan t&i thu nhap cla ngudi dan tiép tuc dwoc cai thién, cac khoan danh cho chi tiéu duoc
tang lén, tang nhu ciu tiéu thu hang hda cda ngudi My.
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Tuy nhién nén kinh t& My con nhitng dau hiéu khé lwdng. Lam phét cho ndm 2017 dwoc
dy bdo & mirc khoang 2.5% (ndm 2016 la 1.3%, thdp hon mirc muc tiéu 2% cua Fed), vé
ngan han sé chua cé anh hudng dang ngai dén nén kinh té€ nhung vé dai han s& anh huéng
dén tiéu dung va lgi nhudn clda doanh nghiép MY. Lam phat tdng qua mirc muc tiéu s&
dan t&i tdng |3i suat, tang sirc manh clia dong USD, s& cé tac dong tiéu cuc dén muc tiéu
day manh xuat khau cta téng théng Trump. Bén canh d6 chinh sach chdng Nhap cu cua
Trump ciing sé 13 nhirng an s6 khé doan vai nén kinh t& My.

Gia tri Nhap khau d6 gb noi that cia My (2000 — 2014)

16

UsS billion, cif, nominail

2000 2001 2002 2002 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

m China Wietnam m Malaysia o MMexico
W Indonesia o taly m Poland M India
Thailand W Taiwan = Brazil Rest of world

Ngubn: Forest Trends

Tiéu thu d6 Nodi that cia My sé tiép tuc kha quan. Xét vé céc chi sé nhu Ty |1é that nghiép
clia My dang suy gidm va S6 nha riéng da bat dau xay dwng (New Privately Owned Housing
Units Started), BSC ddnh gia thi trudrng Noi that sé tiép tuc tang trudng tot trong it nhat
2 — 3 ndm tdi khi s6 nha bat dau xay dwng vuot mirc ddy cla cac ndm (1 triéu can nha) tir
2014 dén nay.

S6 cin nha méi xay dwng (don vi: 1,000)
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Ty 1é that nghiép & Cac cudc khing hodng kinh té My
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Tai chinh Doanh nghiép

BSC

DE danh gia vé tinh hinh tai chinh cta SAV, BSC thiyc hién so sdnh v&i nhdm doanh nghiép
cung nganh San xuat D6 gd Noi that thudc khu vue chadu A mdi néi theo théng ké cla
Bloomberg. Mac du mét sd chi tiéu tai chinh cha SAV dang kém hon so vdi trung binh
nhdm so sanh nhung déu dang trong xu huwdng cai thién tét sau qua trinh téi co ciu.

Thanh khoan tai chinh chuwa tét so v&i trung binh nganh. Xét cac chi sd Current ratio,
Quick ratio ca SAV ndm 2016 [an lvot 13 1.1 va 0.51, dang thap hon tuwong d6i so vdi chi
s8 trung binh clia nhdm nganh dat Ian lwot 1.62 va 0.91. BSC cho rang nguyén nhan la do
dac thu cta SAV, cé mdt phan lén tai san nam trong khodn muc Tai san dé& dang dai han
(khodng 116.24 ty dong — 31/12/2016), day déu la gia tri cic Bat ddng san con nhiéu tiém
nang phat trién hodc kinh doanh trong twong lai. Trong Q1/2017, SAV d3a chuyén nhuong
mot phan BDS ghi nhan doanh thu khodng 18 ty déng.

Chi sd nang lyc hoat ddng dang dan cai thién tot. Xét tir ndm 2012 — 2016, nang luc hoat
dong cta SAV duoc cai thién rat tich cyc, trong d6 dang cha y 13 s& ngay hang ton kho
gidm tir 285 ngay (2012) xubng con 90 ngay (2016), qua do giup vong quay tién cash
conversion cycle (CCC) cha doanh nghiép gidm tir 264 ngay vé con 110 ngay. Mac du ¢é
cai thién rat t6t nhung hién tai CCC clia SAV van cao hon nhiéu so véi trung binh nganh
(CCC =22.59 ngay).

Bién Ig'i nhudn con & mirc thap. Bién LN cla SAV d3 c6 chuyén bién tét sau giai doan tai
co cau nhung hién van thap hon so véi trung binh nganh so sanh. Bién LNG 2016 clia SAV
13 11.09%, trong khi trung vi cia Nganh |a 36.82%; va bién LN thuan mdi chi 13 0.54%,
trong khi trung vi Nganh 13 9.15%. Diéu nay |a dé hiéu khi SAV vira trai qua giai doan tai
co cau va san pham xuat khau van chl yéu 13 gia cong theo mau clia d8i tac nwdc ngoai.
Trong twong lai khi SAV tién téi tw dam phan xuat khau tryc tiép vdi déi tdc nwdc ngoai,
hodc tang s6 lugng san pham ty thiét ké thi bién lgi nhuan s& cé nhiéu trién vong ting
trudng.

Vay va ng dang giam. Ty |& vay va ng / TTS clia SAV nam 2016 la 25.29%, cao hon so vdi
trung binh clia nganh chi cé 9.33%. Diém tich cuwc la dw ng cta SAV dang gidam manh nho
KQKD 2016 cai thién, gidam khoan phai thu, gidm hang tén kho, dong tién tir hoat dong
san xuat kinh doanh tdng manh.

Co’ ciu Van chia SAV (ty dong) Vay va N’ qua cac ndm (ty dong)
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Dw bdo KQKD & Pinh gia Cé phiéu

BSC

Dv bao KQKD

Vé san lwgng san xuat, SAV du kién trong nam 2017 sé xuadt duoc 120 cont/thang, trong
2 thang 2017 san luvgng dat khodng 100 cont mbi thang, mua cao diém thudng vao Q3 va
Q4 hang ndm. Trén quan diém than trong, BSC dy bao san lwgng trung binh moi thang
dat khoang 105 cont/thang, téng ca ndm dat 1,260 cont (+15.49%yoy), trong dé xuat khau
thi trudng My 1a 676 cont/nam (+20%yoy), xuat Nhat Ban 13 343 cont/nam (+0%yoy), xuat
Han Qudc la 168 cont/nam (+5%yoy), va con lai tiéu thu trong nudc.

Téng san lwgng san xuat sé& ting dan qua moi ndm, dat 120 cont/thdng ndm 2018, 140
cont/thang ndm 2019, 148 cont/thdng ndm 2020 va 150 cont/thang ndm 2021 (cham téng
nang lwc sdn xuat cda SAV).

Chuing t6i dy bdo tang trwdng cho thj trudng My sé& dat 20% ndm 2017, 25% nam 2018
do s6 cong trinh hoan thién tai M§ tdng I&n va SAV ky dugc nhiéu don hang hon. Sau do
toc do tang trwdng sé gidm dan qua cac ndm va vé 5% vao nam 2021 do lo ngai vé rui ro
kinh t& My.

San lwgng xuat khau di Nhat Ban sé khong cé ting trwdng va gilt nguyén nhuw mirc hién
tai. Thj trwdng Han Quéc véi dau ra dwoc ho tro bai Eland, ching tdi dé murc tang trudng
5% mdi ndm (ting trudng ndm 2016 13 64.14%) do thi trwvdng nay ciing khdng ndm trong
top cac thi truong xuat khau gd chinh cla Viét Nam.

V@i bién lgi nhuan, do céc chi phi hoat dong twong ddi én dinh, nén bién lgi nhuan gop
s& tac dong 1&dn t&i LNST clia doanh nghiép. BSC du phéng bién LNG 2017 sé dat 12.79%,
va ting dan qua mdi ndm, dat 14.8% nam 2020 va 2021 (do lo ngai vé bién dong kinh té).
Day la mc dy phdng than trong do bién LNG nam 2016 la 11.09%, doanh nghiép ky vong
s& dat dwoc muirc 14 — 16% bién LNG khi tinh hinh san xuat 8n dinh hon va thij truwdng tich
cwc nhu hién tai.

Vé ¢d tire, dy phdng SAV sé tra c6 tire tién mat ndm 2019 — 2021 tir 10% — 30%.

Dv phéng KQKD SAV
., 900 15.00%
c
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Dinh gia Cd phiéu SAV

D& dinh gia SAV ching tdi str dung 2 phuong phap 1a FCFF va PE véi ty trong mbi phuong
phap la 50 - 50.

Phuwong phap FCFF 2 giai doan

Giai doan 1 tir 2017 — 2021 va giai doan 2 la sau ndam 2021

Xac dinh beta thong qua beta trung binh nganh la 0.84, sir dung phuong phap unleverage
va leverage dé xac dinh beta cho SAV.

Unlevered Beta = Levered Beta / (1 + ((1 — Tax Rate) x (Debt/Equity))) = 0.65

Levered Beta = Unlevered Beta x (1 + ((1 — Tax Rate) x (Debt/Equity))) = 0.90

Xac dinh Total Equity Risk Premium

1, Market risk premium (tinh theo S&P500; tham khao Damodaran calculation) = 5.69%

2, Country risk premium cua Viét Nam (tinh theo phuwong phap CDS, tham khao
Damodaran calculation Jan 2017) = 2.74%

- Total Equity Risk Premium = 5.69% + 2.74% = 8.43%

Chi phi vén binh quan (WACC)

Equity Risk premium 8.43%
Rf 5.06%
beta 0.90
ke 12.90%
kd 6.50%
E/A 49.77%
D/A 50.23%
Tax rate 20%
WACC 8.91%
g 2.00%

Gia hop Iy cho 1 ¢6 phiéu SAV = 15,185 dong

Phuong phap PE

EPS 2017 = 1,405
Justified PE=9.5
Gia hop Iy cho 1 ¢6 phiéu SAV = 13,345 dong

Tong hop 2 phwong phap

Gia hop Iy cho 1 ¢6 phiéu SAV |a 14,265 dong/cp,

+51.75% so v&i murc gid dong clra ngay 31/03/2017.
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Phu luc 1

CAC CHi TIEU TAI CHINH

1. Chi tiéu vé kha nang thanh toan
+ Hé s6 thanh toan ngén han 1.88 1.54 1.60 1.05 1.04 1.10

+ Hé s@ thanh toan nhanh 0.60 0.47 0.49 0.70 0.56 0.51

2. Chi tiéu vé co ciu vén

+Tai san Ngan han/ Téng tai san 0.87 0.87 0.86 0.56 0.59 0.52
+ Tai sdn Dai han/ Téng tai san 0.13 0.13 0.14 0.44 0.41 0.48
+Hé s6 No/ Téng tai san 0.54 0.58 0.57 0.57 0.57 0.49
+ Hé s6 Ng/ Vén chi s& hiru 1.19 1.38 1.32 1.32 1.35 0.95
+Vay va No ngdn han / Téng tai san 16.74% 16.82% 21.59% 29.93% 32.94% 25.29%
+Vay va No dai han / Téng tai san 7.93% 0.00% 2.19% 3.44% 0.00% 0.00%

3. Chi tiéu vé nang lwc hoat ddng

+Vong quay hang téon kho 1.28 1.31 2.61 4.18 4.04
+Vong quay cac khodn phai thu 6.48 5.29 5.98 4.03 4.79
+Vong quay cac khoan phai tra 4.74 4.23 4.78 7.67 6.45
S8 ngay hang tén kho 285 279 140 87 90
S8 ngay khoan phai thu 56 69 61 91 76
S8 ngay khoan phai tra 77 86 76 48 57
CCC 264 262 125 130 110

4, Chi tiéu vé kha ning sinh I&i

+ Hs6 lgi nhuan sau thué/Doanh thu thuan (%) 1.44% 1.31% 0.75% -3.61% -4.90% 0.54%
+ Hs6 lgi nhuan sau thué/Vén chd sé hitu (%) 2.30% 2.52% 1.48% -9.42% -11.10% 1.20%
+ Hé s6 lgi nhuan sau thué/Téng tai san 1.05% 1.06% 0.64% -4.07% -4.73% 0.61%
+ Hé s6 lgi nhuan tir HDKD/Doanh thu thuan 0.01% 1.49% 0.71% -2.16% -4.83% 0.51%

5. Mé hinh DuPont (5 nhén té8)

Hé s Téng tai san/Vén chl s& hitu 2.19 2.38 2.32 2.32 2.35 1.95
Hé s& Doanh thu/Téng tai san 0.73 0.80 0.84 1.13 0.96 1.13
Hé s& Li trudre thud, 13i suat/Doanh thu 0.03 0.02 0.01 (0.02) (0.03) 0.01
Hé s6 13i trwdc thué/Lai trudce thué, I3i suat 0.48 0.82 0.75 1.33 1.40 0.39
Hé s6 13i rong/Lai trudc thué 0.92 0.73 0.71 1.18 1.13 1.00
ROE 2.30% 2.52% 1.48% -9.42% -11.10% 1.20%
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BSC

Phu luc 2
Bang can ddi ké toan
Pon vi: ty déng 2016 2017 2018 2019 2020 2021
TAI SAN NGAN HAN 237.13 299.22 345.35 395.83 406.66 398.76
. Tién va céc khoadn twong dwong tién 10.47 34.38 56.05 51.60 4437 31.22
II. D3u tu tai chinh ngén han 20.00 20.00 25.00 30.00 35.00 35.00
1. Cac khoan phai thu ngan han 78.87 104.08 109.07 131.64 136.09 138.80
IV. Hang ton kho 99.22 117.94 130.07 152.99 160.20 162.34
V. Tai san ngan han khac 28.56 22.82 25.16 29.60 30.99 31.40
TAI SAN DAI HAN 214.57 196.59 185.53 184.80 183.91 183.10
I. Cac khoan phai thu dai han 0.89 0.89 0.89 0.89 0.89 0.89
I1. Tai san ¢ dinh 67.75 67.71 67.33 67.13 67.08 66.89
IIl. B&t déng san dau tu 16.68 15.84 15.05 14.30 13.58 12.90
IV. Tai san & dang dai han 116.24 98.24 88.80 88.80 88.80 88.80
V. D3u tu tai chinh dai han 11.03 11.03 11.03 11.03 11.03 11.03
VI. Tai san dai han khac 1.98 2.87 2.43 2.65 2.54 2.59
TONG TAI SAN 451.69 495.81 530.87 580.63 590.57 581.87
NQ PHAI TRA 220.62 249.06 259.41 290.85 290.57 282.43
. Ng’ ng3n han 215.26 243.82 254.11 285.58 285.28 277.15
IIl. No' dai han 5.35 5.24 5.30 5.27 5.28 5.28
VON CHU s& HT'U 231.08 246.75 271.46 289.78 300.01 299.43
TONG CONG NGUON VON 451.69 495.81 530.87 580.63 590.57 581.87
Bdo cao KQKD
Bon vi: ty dong 2016 2017 2018 2019 2020 2021
DTT 509.63 605.77 668.05 785.77 822.82 833.82
Gid v8n hang ban 453.13 528.33 576.63 672.95 701.01 710.38
LNG 56.51 77.45 91.41 112.83 121.82 123.44
Doanh thu tai chinh 4.00 4.42 5.52 5.97 5.85 5.36
Chi phi tai chinh 8.39 8.82 8.94 9.06 9.05 8.70
Chi phi I3i vay 4.28 471 4.83 4.95 4.95 4.59
Chi phi ban hang 13.73 15.16 16.72 19.66 20.59 20.87
Chi phi QLDN 35.76 42.40 46.76 55.00 57.60 58.37
LN tir hoat dong kinh doanh 2.62 15.50 24.52 35.06 40.43 40.87
Thu nhap khac 0.77 0.92 1.01 1.19 1.24 1.26
Chi phi khac 0.62 0.74 0.82 0.96 1.01 1.02
LN khéc 0.15 0.18 0.19 0.23 0.24 0.24
LNTT 2.77 15.67 24.71 35.29 40.67 41.12
Chi phi thu& TNDN hién hanh - - - 5.82 8.13 8.22
LNST 2.77 15.67 24.71 29.48 32.54 32.89
EPS (dbng) - 1,405 2,215 2,642 2,917 2,948

BSC Research
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Khuyén cdo s dung

Badn bdo cdo nay cta Céng ty C6 phdn Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhirng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duorc
xGy duwng dé cung cép theo yéu céu cla bdt ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua
bdn, ndm gi¥ chirng khodn. Nha ddu tw chi nén st dung cdc théng tin, phdn tich, binh ludn clia Bén bdo cdo
nhw la ngudn tham khdo trudc khi dura ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan
dinh va du bdo va quan diém trong bdo cdo nay duoc dwa trén nhitng nguén div liéu déng tin cdy. Tuy nhién
Céng ty Cé phén Chirng khodn Ngdn hang dau tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc
ngudn théng tin nay la hoan toan chinh xdc va khéng chju bét ky mét trach nhiém nao déi vdi tinh chinh xdc
cla nhitng théng tin dugc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chiu trdch nhiém vé nhirng thiét
hai déi vdi viéc st dung toan bé hay mét phén néi dung ctia ban bdo cdo ndy. Moi quan diém ciing nhw
nhén dinh dwoc dé cap trong bdo cdo nay duwa trén sw cdn nhdc cdn trong, cong minh va hop ly nhét trong
hién tai. Tuy nhién nhitng quan diém, nhan dinh ndy cé thé thay déi ma khéng cén bdo trude. Bén bdo cdo
nay cdé ban quyén va ld tai san cla Céng ty C6 phan Chirng khodn Ngén hang Pau tw va Phdt trién Viét Nam
(BSC). Moi hanh vi sao chép, stra d6i, in Gn ma khéng cé sw ddng y cta BSC déu trdi ludt. Bat ky néi dung
néo cda tai liéu nay ciing khéng duoc (i) sao chup hay nhén ban & bat ky hinh thirc hay phuong thire ndo
hodic (ii) dwore cung cép néu khéng duroc sw chép thuén cua T

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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