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Khuyén nghi N/a
Gia ky vong (VND) N/a
Gia thi trwdng (01/4/2019) 44.000

Loi nhuan ky vong N/a

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tu&n 41.100-48.000
Vén hoa 1.099 Ty VND
SL c¢b phiéu Iu hanh 24.975.507
KLGD binh quéan 10 ngay 6.014
% s& hiru nwéc ngoai 47,6%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 1.500
Ty lé c6 tirc/thi gia 3,4%
Beta 0,9
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SvC 24% -3,4% 23% -6,4%
VN-Index  10,9% -0,4% 10,8% -2,0%
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CTCP Dich vu Téng hop Sai Gon
Ma giao dich: SVC Reuters: SVC.HM Bloomberg: SVC VN

Nguén cung phuc héi manh mé gia tang canh tranh nganh

Nhirng diém nhan chinh:

e KQKD 2018 &n twong. Doanh thu thuan 1a 14.882 ty (+7,9% y/y) va LNST cua
Coéng ty me la 173 ty (+111,9% yly). Trong d6, doanh thu tlr ban xe la 13.347 ty
(+9,9% yly) va doanh thu dich vu - phu tung - phu kién la 1.134 ty (+18,2% yly).

e Tiép tuc mé rong thi phan trong ndm 2018 1én mac 10,9% tir m&c 9,9% n&m
2017 (tinh theo sb liéu VAMA) hay 8,96% nam 2018 tir 8,92% nam 2017 (tinh
theo tbng sé lwong VAMA va Hyundai Thanh Céng). Doanh sé cia SVC ndm
2018 dat 31.548 chiéc (+17,0% yly so v&i 16,0% cua thj trwéng chung).

e Hoan thanh ké hoach mé réng hé théng dai ly phan phéi 1&én mac 48 dai ly
nam 2018, m& mai 7 dai ly (dau tw trwc tiép 1 dai ly).

e Co cau ban hang xe du lich thay ddi. Ti trong xe Toyota/ Ford/ Hyundai/ khac
nam 2018 la 45%/ 30%/ 12%/ 9% so v&i 47%/ 34%/ 9%/ 6% nam 2017.

e M& réng thi phan xe thwong mai lén mirc 1,7% ndm 2018 t&» mic 1,1% nam
2017, thuc day chinh béi xe Hino cé ting trwdng tt cung véi két qua ban hang
kha quan cla cac thwong hiéu xe méi nhw Isuzu va Hyundai.

e Cai thién BLN gép mang thwong mai - dich vu xe 6 td hwéng loi ti (1) thiéu
hut ngudn cung tam théi xe CBU trong ntra dau nam 2018 cai thién BLN gop
mang kinh doanh xe 6 t6 va (2) BLN mang dich vu - phu kién - phu tung cao hon.

e Mang xe may duy tri téc dd tang trwédng mét chir sé voi san lwgng 2018 dat
8.884 chiéc (+2,0% yly), chiém 0,3% thi phan cla toan thi trwéng. Tang trwéng
doanh thu va 1ai gop ctia mang xe may lan lwot la 10% va 20% yly, hd tro bdi
gia tang ti trong xe tay ga c6 gia va BLN gdp cao trong co ciu ban hang.

¢ Mang cho thué BDS lanh manh, trong khi thi trwé'ng BDS tai TP. HCM thach
thirc hon da anh hwéng dén cac dw an BDS cuia Cong ty. Doanh thu tr BDS
cho thué va dy &n nam 2018 dat 61,7 ty (+9% y/y) va 12,0 ty (-27% yly). LNTT
ctia BDS cho thué va dy an 1an luot & 36,7 ty (+10% yly) va 4,7 ty (-77% yly).

e Vi thé tai chinh vao cudi nam 2018 & muc hop ly. Tién va twong dwong tién
chiém 6% tdng tai san. Hang tén kho cudi nam 2018 chiém 26% téng tai san,
cao hon murc trung binh 2015-2017 la 22%. Ti lé don bay & mwc hop ly véi D/IE
la 1,1 14n va D/A 14 0,4 1&n. Co cAu vay no cai thién véi ti trong vay dai han giam.

e Ké hoach kinh doanh 2019 & mdrc hop ly. Doanh thu thuan dat 18.193 ty
(+22% yly) va LNST cuia Cong ty me dat 143 ty (-17% yly) la & mirc hop ly theo
quan diém ctia ching t6i, dwoc thao luan ki hon & phan bén dudi.

e CO6 tirc 2018 la tién mat 15% (1.500 déng/ c6 phan) (rng v&i suét cb tic la
3,4% so vé&i gié hién tai. Dai hoi théng qua mdc ¢cb tlrc ndm 2019 dw kién 1a 15%.

e Bén canh, Dai hdi ciing thao luan céac van dé khac nhw (1) BLN méng hon

khi nguén cung 2019 déi dao hon; (2) Tinh hinh thj trwéng 6 t6 nhirng thang dau
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nam; (3) K& hoach mé réng mang lwéi phan phéi va trién vong ctia cac thwong

hiéu xe m&i tham gia phan phéi; va (4) Tinh hinh hop tac véi VinFast.

Quan diém dau tw: Trong bdi canh ngudn cung xe 6 t6 dbi dao hon trong ndm
2019, ching t6i danh gia ké hoach kinh doanh 2019 ctia SVC 1a & mdc kha thi.
Diéu nay dwa vao nhitng yéu td bu dp Ian nhau nhw (1) Canh tranh gay gat hon
gitra cac thwong hiéu béi ngudn cung ddi dao hon, gia tang ap Iwc [én cac dai ly
phan phéi va do d6 anh hwéng 1&n loi nhuan cla cac dai ly nay; va (2) Nhirng loi
thé canh tranh cta SVC hé trog KQKD 2019 nhw (i) Khd nang mé réng thi phan
nam 2019 cla Toyota (chiém 45%/47% doanh sb/14i gop 2018) thic day b&i doanh
muc san phadm da dang va hai hoa gitra CKD/CBU ciing nhw 4 s&n pham ra mat
vao cubi 2018; (i) Ky vong téng trwdng 6n dinh mang dich vu - phu kién - phu tiing
dwa vao sbé ngudn xe ma Cong ty tiéu thy trong ndm 2019 va cac ndm trwéc; (iii)
Ké& hoach mé& réng thém mang lwdi dai ly cung véi phan phéi cac hang mai, song

song vé&i cai thién hiéu qua hoat déng cua hé théng.

Dwa vao KQKD 2019, EPS cla Céng ty nam 2019 dwoc wéc tinh 1a 5.715 déng/
cb phan. V&i mirc gia hién tai, SVC dang giao dich & mac P/E 2019 forward 1a 7,9
lan, 1a mire hop Iy so véi mire P/E truot cla cac cong ty cung nganh 1a 8,0 lan,
cung v&i gia tang canh tranh tao ap lwc nhiéu hon véi lgi nhuan cla cac dai ly va
thanh khoan thap cta cb phiéu, theo quan diém cla ching téi. Tuy nhién, ching
t6i cling nhdn manh khoan lgi nhuan béat thuwéng tlr thodi vén tai dw an bat déng
san 104 Phd Quang (d3 tri hoan trong thdi gian dai) néu ghi nhan van la mét yéu

t6 hé tro' cho tang trwdng loi nhuan va cé tinh dot bién cho cb phiéu nay.

RUi ro d4u tw: (1) RUi ro thanh khoan; (2) thi trwéng 6 td canh tranh gay gép hon

ky vong;
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2018 |a mét nam thanh céng rwc r& cua SVC

Doanh thu thudn va LNST cta Cong ty |a 14.882 ty (+7,9% yly) va 173 ty (+111,9% y/y), lan
lwot vwot ké hoach 2018 da dat ra |a 5% va 44%. Chi tiét két qué hoat dong kinh doanh cda

tteng mang dwoc trinh bay nhw bén dwéi.

Hinh 1: Co’ ciu doanh thu caa SVC nam 2017-2018

Ty dong 2018 2017 Tang trwéng

Chuyén nhwong du an BDS 12 16 -26%

Ban hang héa 13.536 12.702 7%

Cung cép dich vu 1.163 911 28%

Cho thué BDS dau tw 170 165 3%
Nguén: SVC

Mang ban hang va cung cap dich vu duy tri |a mang déng gép chinh

Doanh thu ban hang va dich vu hop nhat mang 6 t6 dat 14.590 ty (+7,9% yly). Trong d6, doanh thu
ban xe dat 13.347 ty (+9,9% yly) va doanh thu dich vu - phu tung - phu kién dat 1.134 ty (+18,2% yly).

Hinh 2: Téng san lwong thi trwong xe 6 t6 tiéu thu tai Hinh 3: Toyota va Ford duy tri dong gép chu lwc
Viét Nam tang trwéng 16% nam 2018 vao doanh so ban hang cia SVC nam 2018
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== Doanh s6 toan thi trwong esfe==TEANg tredng % mai
Ngudn: SVC; VAMA; Hyundai Thanh Céng Ngudn: SVC

e Tbéng quan thi trwong xe 6 td ndm 2018. Theo VAMA, san lvong cla toan thj trwdng ndm
2018 dat 288.683 xe (+6,0% y/y; chwa bao gébm doanh sb cia Hyundai). Theo do, tang trwdng
chi yéu dwoc hd trg bdi thj treong xe du lich (+27,7% yly), trong khi xe thwong mai va xe
chuyén dung tiép tuc gidm 19,2% yly va 48,5% nam 2018. Ti trong doanh s6 ctia VAMA nadm
2018 la xe du lich (68,2%), xe thwong mai (29,3%) va xe chuyén dung (2,5%). Téng san lwong
cla thj trwong Viét Nam ndm 2018 dat 352.209 xe (+16,0% y/y) néu tinh ca doanh sé cua
Hyundai. Doanh sé xe cao cép tai Viét Nam nam 2018 1a 7.817 chiéc (-10,3% yly).

e Doanh sé ban hang ctia SVC vwot tang trwéng cua thi trwng chung. Doanh sé 2018 clia
toan hé thdng la 31.548 xe (+17,0% yly so v&i mic 16,0% yly cla thi trudng). Theo do, thi
phan & t6 ctia SVC ting nhe Ién mirc 10,9% nam 2018 tir mirc 9,9% n&m 2017 (tinh trén doanh
s6 VAMA), hay m&c 8,96% nam 2018 véi 8,92% nam 2017 (tinh trén doanh s6 VAMA va
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Hyundai Thanh Céng). Nam 2018, hé théng phan phdi 6 t6 ctia Coéng ty da c6 48 dai ly toan
quéc, m& méi va dwa vao hoat dong 7 dai ly 6 t6, trong d6 SVC tryc tiép dau tu mot dai ly,

phan con lai diu tw bdi cac cong ty lién két.

Hinh 4: Co cau doanh thu theo tirng thwong hiéu xe 6 Hinh 5: Co cau g nhuan goép theo tirng thwong

td cua SVC nam 2018

hiéu xe 6 t6 cta SVC nam 2018

mToyota ®™Ford ®Hyundai Khac = Xe thwong mai

EToyota ®Ford ®mHyundai Khac ®Xe thwong mai

Nguén: SVC; BVSC; Vong tron bén trong: 2017; B&n ngoai: 2018 Nguén: SVC; BVSC; Vong tron bén trong: 2017; Bén ngoai: 2018

Co cau doanh thu mang 6 td cé sw bién déng nhe. Ti trong doanh sb xe Toyota/ Ford/
Huyndai/ khac nam 2018 1a 45,2%/ 29,5%/ 12,1%/ 8,7% so v&i 47,2%/ 34,0%/ 8,5%/ 6,1%
nam 2017. Cu thé: (1) Doanh sé xe Toyota (+14,0% yly; chiém 23,9% doanh sb xe Toyota
Viét Nam); (2) Doanh sé xe Ford (-1,0% y/y; chiém 27,7% doanh sé xe Ford Viét Nam); (3)
Doanh sé xe du lich Hyundai (+63% y/y; chiém 8,3% doanh sb du lich Hyundai toan quéc); (4)
Cac thuwong hiéu xe du lich khac (+27,0% yly). Bén canh, xe thwong mai mé réng thi phan 1én
muac 1,7% nam 2018 so vé&i mire 1,1% nam 2017, thuc déy chinh b&i tang kinh doanh s6 20%
y/y ndm 2018. Ngoai Hino tiép tuc m& réng thi phan, cac hang xe méi tham gia phan phéi nhw
Isuzu va Hyundai ciing cho két qua ban hang tbt nam 2018. Tuy nhién, doanh s6 VEAM tiép
tuc khéng kha quan trong nam 2018.

Tan dung tét co’ hoi trong béi canh nguén cung CBU tri tré trong nipa dau ndm 2018 cai
thién BLN gép mang kinh doanh xe 6 t6. LN gép clla mang kinh doanh 6 t6 nam 2018 la
545 ty (+38,6% yly), twong (rng v&i mirc BLN gop nam 2018 la 4,1% so v&i 3,2% nam 2017.
Chu yéu hd tro béi sw thiéu hut ngudn cung tam thoi trong niva ddu ndm 2018 do tac dong
ctia Nghi dinh 116, Cong ty cai thién dwoc ndng lwc thwong thdo véi khach hang, téi wu hoa
chi phi ban hang, trong khi c6 thé giai phong hang ton kho nhanh hon. Trong bédi canh do,
chung t6i nhan thay hau hét BLN gop cac hdng xe Cong ty kinh doanh Toyota/ Ford/ Xe cao
cap déu cai thién Ién mirc 4,0%/3,2%/6,2% ndm 2018 so v&i 3,0%/2,0%/4,4% nam 2017, theo
wéce tinh cta chung téi. BLN gop cla mang xe thwong mai giam xudng 3,3% nam 2018 so véi
3,8% nd&m 2017, phu hop véi tinh hinh khé khan cda thj trwdng véi lwgng hang tén xe Euro 2
I&n, theo quan diém cua ching toi.

Bién lgi nhuan gép cia mang dich vu - phu kién — phu ting tiép tuc & murc cao. LN gop
clia mang dich vu - phu tung — phu kién nam 2018 dat 514 ty (+21,3% y/y), twong dwong véi
mcrc BLN gép la 45,3% nam 2018 so v&i mire 44,2% nam 2017.
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e Mang xe may duy tri téc dé tang trwéng & mirc mét chiv sé6. Doanh sb nam 2018 dat
8.884 chiéc (+2,0% yly), theo d6 chi chiém khoang 0,3% thi phan xe may Viét Nam gan nhw
di ngang so v&i mirc nam 2017, theo wéc tinh cla chang téi. Trong do, thwong hiéu Yamaha
dat 5.162 chiéc (+1,0% yly) va thwong hiéu Honda dat 3.722 chiéc (+5,0% yl/y). Theo do,
doanh thu tir ban xe may dat 290,9 ty (+6,4% y/y) va doanh thu tlr hoat dong dich vu va phu
tung cua cac don vi xe may dat 73,5 ty (+27% y/y). Nam 2018, Céng ty TNHH TMDV Sai Gon
da xay dwng va dwa vao hoat dong Ctra hang 3S Yamaha Phung Hiép (Yamaha Sai Gon 4).
e Bién Igi nhuan mang xe may cai thién. Lai gop tr ban xe g&n may ndm 2018 1a 23,9 ty
(+25% yly), twong (ng v&i BLN gdp 8,2%, phu hop véi xu hwéng thi tredng nhivng nam gan
day — gia téng ti trong xe tay ga c6 BLN gép cao hon trong co' ciu ban hang. L&i gop t dich
vy, phu tung, phu kién dat 22,9 ty (+17% y/y), twong rng vé&i mdc BLN gop 31,2% nam 2018.
e Céc dich vu khac ciing cho két qua kha quan nam 2018. Cu thé nhw sau:
(1) Trung tdm thwong mai Savico MegaMall (SMM) duy tri hoat déng 6n dinh véi ty 1é khai
thac hai block A, B & mc cao 97% va 100% nam 2018 so v&i 95%/100% nam 2017;
(2) Savico Ba Nang ghi nhan LNTT 1a 7,4 ty (+135% yly);
(3) Trung tam hgi nghi tiéc cuwdi Melisa Center ghi nhan LNTT la 11,5 ty (+86% y/y);
(4) Comfort Delgro Savico Taxi da giai thé va thanh ly toan bo ddi xe trong béi canh canh

tranh cao, dwoc x& ly hiéu qua bao toan vén va ddm bao quyén loi ctia cd dong.

Mang BDS cho thué tich cwc, trong khi thi triwéong BDS tai TP. HCM thach
thirc hon trong nam 2018 da dé nang Ién cac dw an BDS cua SVC

Doanh thu tlr BDS dat 73,7 ty (+1% y/y) ndm 2018. Trong khi ty 1& khai thac mat bang duy tri &
murc cao & khu vwc TP. HCM va Can Tho (~90,8% nam 2018) hd tro tang trwdng doanh thu mang
BDS cho thué dat 61,7 ty (+9% yly), tién do trién khai mot sé dy an BDBS cham so véi ké hoach
gidi thich sy sut gidam 27% doanh thu cila mang nay nam 2018 dat 12 ty. LNTT cua dich vu BDS
nam 2018 dat 41,5 ty (-23% yly), ch yéu do LNST mang BDS du an gidam 77% y/y ndm 2018.

Hinh 6: Tinh hinh thwc hién cac dw an bat dong san cta SVC
Tién do trién khai

104 Phb Quang Dang thuc hién cac hd so chuyén nhuwong dw an
KDC Hiép Binh Phuwéc - Tam Binh D4 hoan thanh xay dung bd ké va kién tric canh quan
Mercure Son Tra Dang chd két luan Chinh phti vé quy hoach tai ban dao Son Tra

Thue hién cac tha tuc didu chinh lai thiét ké 1/500 va cap gidy

KDC Long Hoa - Can Gid S p
9 I chirng nhan quyeéen st dung dat

Ngudn: SVC
Vi thé tai chinh & mirc kha hop ly
Téng tai san cta SVC cubi ndm 2018 |a 4.356 ty (+20,4% y/y), trong dé tién va twong dwong tién

la 268 ty (6,2% tdng tai sdn ndm 2018), hang tén kho & 1.134 ty (26,0% téng tai san, cao hon ddi

chut so vé&i mire trung binh 3 ndm trwdc 1a 22,2%). Vay no ngan han va vay no dai han cudi 2018
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lan lwot 14 1.262 ty va 371 ty, cho thay ti 1& don by & mac hop ly véi ti 1é D/E la 1,1 1an va D/A la
0,4 lan cubi 2018, cao hon mét chut so véi mire trung binh 2015-2017 véi D/E la 1,0 1an va D/A
la 0,3 1an. Theo d6, chung t6i nhan thdy co ciu cac khodn vay ngén han va dai han ciing c6 cai
thién ddi chut véi ti trong 1an lwot 1a 80:20 ndm 2018 so véi 70:30 giai doan 2015-2017.

Ké hoach kinh doanh 2019 & murc kha thi

Cong ty dat ké hoach doanh thu ban hang va cung cép dich vu dat 18.192 ty (+22% y/y) va LNST
clia Cong ty me dat 142,8 ty (-17% y/y). Ching t6i cling nhan manh rang ké hoach nay chwa bao
gdm hach toan tlr dw &n 104 Phd Quang véi loi nhuan dy kién 14 56,9 ty.

Hinh 7: Ké hoach kinh doanh 2019 ctia SVC

Ty dong KH2019 TH2018 Tang trwéng

Doanh thu BH va CCDV 18.193 14.882 -18,2%

LNTT 273 362 32,9%

LNST 241 300 24,5%

LNST cua Cong ty me 143 173 21,2%
Nguon: SVC

Ngoai ké hoach dworc trinh & tai liéu DPHCD 2019, mét s6 ké hoach chi tiét khac dwoc BLD dé cap:

e Doanh sb ban hang & t& ndm 2019 [a 40.257 xe (+28% yly), theo d6 ky vong gi virng thi phan
da dat dwoc nam 2018.

e Doanh thu dich vu - phu tung — phu kién nam 2019 dat 2.039 ty (+20% yl/y).

e Nang tdng sb dai ly trong hé théng 1&n 51 n&m 2019 tlr mirc 48 nam 2018. Cu thé, sb lwgng
mé& méi muc tiéu 1a 6 clra hang (dau tw truc tiép 1), song song véi ddng clra mot sé dai ly hoat
doéng khdng hiéu qua.

e Dai hoi ciing théng qua Gy quyén cho BLD diéu chinh KHKD 2019 néu két qué hoat déng nira
dau nam 2019 kha quan.

Nhan dinh cta BVSC vé KHKD 2019 cta SVC. Trong ndm 2019, chung téi nhan thay nguén
cung xe nhap khau nguyén chiéc (CBU) da binh thueng hoa tré lai ciing véi ké hoach gia téng
san xuét xe |&p rap trong nwéc (CKD) clia mot s6 nha san xuét. Mot mat, Cong ty khéng con
hwéng loi tir sw thiéu hut ngudn cung xe CBU nhw nam 2018, ching t6i cho rang canh tranh gitra
cac dai ly cung cap xe 6 td sé & mirc dd gay gat hon bdi cac dai ly sé nd luc gia ting thi phan va
gidi phéng hang tdn kho, vi vay cé thé &nh hwéng 1&n loi nhuan. Mac khéac, chang téi tin rdng SVC

ciing ¢6 loi thé canh tranh nhét dinh nhw sau:

(1) Toyota (chiém 45% doanh s 2018) kha néng cao s& mé rong thi phan trong 2019 nhe
vao danh muc san phdm da dang hai hoa gitra xe CBU va xe CKD cung v&i sw ra mét
bén mau xe mé&i vao cudi 2018 cho két qué tét, dac biét la Wigo (xe hang A dau tién cta
Toyota) cho két qua kha quan.

(2) Honda da bat dau nhan d&t hang cho mau xe méi Brio (phan khic hang A; CBU) vao Q4

2018. Dy kién sé vé& Viét Nam vao gitra 2019, theo dé hd tro doanh muc san pham cla
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Honda d& bao gém xe Jazz (phan khuc hang B) hé tro mé réng thi phan ctia hdng trong
nam 2019.
(3) Ké hoach tiép tuc mé rong kénh dai ly trén toan quédc Ién 51 cira hang trong ndm 2019

cling nhw kinh nghiém hoat dong lau nam ctia cong ty.

Chung t6i cho rang dong lwc téng trwdng doanh thu cta Cong ty van dén tir trién vong mé rong
thi phan cda hai hang xe c6 ti trong chinh Ia Toyota va Honda. Theo d6, téng trwdng doanh thu sé
phan nao hd tro tang trwdng lgi nhuan.

Trén quan diém than trong, ching téi danh gia ké hoach kinh doanh 2019 ctia SVC |a & mic hop
ly. Bén canh d6, khodn ghi nhan bat thwéng tir viéc thoai vén dy an 104 Phd Quang (d4 tri hoan
trong thoi gian dai) duy tri [& mét yéu té hé tro manh cho téng trwéng loi nhuan ndm 2019 va c6
tinh dot bién cho cb phiéu SVC.

Céac dién bién méi nhat
Cé tirc tién mat 15% nam 2018. Dai hdi da chinh thirc théng qua dé xuat nang murc cb tire tién

mat tr mirc ké hoach la 12% lén mirc 15% (1.500 ddng/ cd phan), twong (rng véi suét cd tic la

3,4% so v&i mirc gia hién tai.

Ké hoach cé tirc ndm 2019. Pai hoi ciing théng qua duy tri mic ¢cd tirc 15% (suat cb tire 3,4%

so v&i mirc gia hién tai) cho nam 2019.
Nhirng ndi dung khac

Mac du BLN ban xe kha nang giam, tang trwéng doanh sé hé treo mang dich vu c6 BLN cao
hon. SVC hién dang lam viéc véi 10 thwong hiéu xe, trong dé Toyota va Ford c6 déng gép chi
lwc vao KQKD ctia Cong ty. Cac hang xe déu c6 nhirng thé manh va muc tiéu riéng, vi vay SVC
sé tap trung khai thac hiéu qué nhat. Ngoai ra, hiéu qua hoat ddng ctia cac dai ly cling phan 16n
tuy thudc vao cung — cau ctia mbi thwong hiéu. Vi du, néu Toyota dat ké hoach gia tdng san lwong
cao trong nam 2019, ap lwc Ién mat ban hang va lgi nhuan béi chi phi hoat dong sé gia tang. Tuy
nhién, bu dap lai mét v&i san lwong I6n sé hé tro tang trwdng mang dich vu - phu tung — phu kién

c6 bién lgi nhuan gop cao, thic day tang trwdng loi nhuan chung cta Céng ty.

Nguén cung 6n dinh hon tao 4p lwc 1én BLN ban xe. Nha san xuét thwéng xac dinh mirc BLN
gdp cho cac nha phan phéi gitra xe CBU/CKD kha twong déng nhau, trong mét sé truéng hop
BLN xe CBU c6 thé thdp hon xe CKD. Tuy nhién, trong truwé'ng hop ngudn cung khan hiém thi dai
ly ¢6 co hdi gitr dwore BLN tét hon, dbi véi xe CKD ¢ ngudn cung Ién, canh tranh cao thi dai ly
phai ap dung chiéc khau, khuyén mai &nh huwéng dén BLN gdp. Nam 2019, cac dai ly dbi mét voi
ngudn cung doéi dao cla clia CKD va CBU, BLN gop kha nang sé khong tét nhw 2018 vi ap lwc
ban hang, gia téng thj phan cling nhw gidi phdng hang ton kho. Diéu nay da dwgc Cong ty két hop
vao ké& hoach kinh doanh 2019.

Ngtrng cung cap xe tai VEAM. Tong Céng ty dong lwc va May néng nghiép Viét Nam (VEAM)

c6 nha may |&p rap xe tai VEAM. Theo d6, VEAM mua linh kién va phu tung cta Kia va Hyundai
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vé |&p rap. Tuy nhién, sau khi Hyundai chon Thanh Céng va Kia chon Trwéng Hai lam nha phan
phdi tai Viéet Nam da anh huédng dén nhu cau danh cho xe VEAM. Tinh hinh ban hang xe VEAM
nam 2018 ciing khong kha quan, theo d6 Céng ty quyét dinh ngirng cung cap cho hang xe nay va

tim kiém co hoi phan phéi thwong hiéu khac ndm 2019.

Thi trweng bat dau c6 sw thay déi tir dau thang 2/2019. BLD cho biét thij trwdng xe 6 to tai Viét
Nam rat thuan loi & cudi 2018 va thang 1/2019. Tuy nhién, nhiéu hdng xe nhw Toyota, Misubishi,
Honda da tung ra rat nhiéu chwong trinh khuyén mai dé hd tro khach hang tir thang 2/2019. Ngoai
ra, Toyota cung cap ra thj trwdng véi ngudn cung 1én (béng tdng sén lwong hai thang 1 va 2/2019),

thach thirc cac dai ly Toyota trén hé théng cta Cong ty.

Ké hoach mé réng cac thwong hiéu xe méi tham gia. Hién tai SVC chi cé 1 dai ly 6 t6 Honda.
Mac di nd lwec mé réng trong théi gian téi, BLD cho biét cling gap mét s6 khé khan béi Honda cé
cha trwong tao diéu kién phét trién dai ly cho cac ca nhan dang kinh doanh xe gan may thwong
hiéu Honda, l& cac chi s& hiru vén cu thé cé quyén quyét dinh nhanh hon cac té chirc. Déi voi

xe Hyundai thwong mai, hién Céng ty dang c6 2 dai ly va ké hoach s& mé thém 2 nd&m 2019.

Trién vong phan phdi xe VinFast va GM nhw thé nao khi VinFast mua lai GM? BLD cho biét
Cong ty hién cé 2 dai ly cung cép xe thuwong hiéu GM va cling dang hop tac tét véi GM va VinFast.

Vi vay, SVC ky vong sé c6 co hodi hop tac phan phéi trong thoi gian téi.
Quan diém dau tw:

Trong bdi cdnh ngudn cung xe 6 td ddi dao hon trong ndm 2019, chuing tdi danh gia ké hoach kinh
doanh 2019 clGia SVC la & mirc kha thi. Diéu nay dwa vao nhirng yéu té bu dap 1an nhau nhw (1)
Canh tranh gay gat hon gitra cac thuwong hiéu béi ngudn cung ddi dao hon, gia tdng ap lwc 1&n
céac dai ly phan phdi va do dé anh hwéng 1én loi nhuan clta cac dai Iy nay; va (2) Nhirng loi thé
canh tranh ctia SVC hd trg KQKD 2019 nhuw (i) Kha nang mé réng thi phdn ndm 2019 cla Toyota
(chiém 45%/47% doanh sb/l4i gdp 2018) thuc ddy béi doanh muc san phdm da dang va hai hoa
gitra CKD/CBU ciing nhw 4 sén pham ra mét vao cubi 2018; (ii) Ky vong ting trwdng 6n dinh mang
dich vu - phu kién - phu tuing dwa vao sé ngudn xe ma Cong ty tiéu thu trong ndm 2019 va céac
nam trwéec; (i) K& hoach mé rong thém mang lwéi dai ly cung véi phan phdi cac hdng méi, song

song v&i cai thién hiéu qua hoat dong cua hé thng.

Dwa vao KQKD 2019, EPS clia Cong ty nam 2019 dwoc wéc tinh [a 5.715 ddng/ ¢b phan. Vi
mirc gia hién tai, SVC dang giao dich & mic P/E 2019 forward la 7,6 1an, 1a mic hop ly so v&i
murc P/E trwot cha cac cdng ty cung nganh la 8,0 1an, trong bdi canh gia tang canh tranh tao ap
lwc nhiéu hon vé&i lgi nhuan cta cac dai ly va thanh khoan thap cda cd phiéu, theo quan diém cla
chung téi. Tuy nhién, ching t6i cling nhan manh khoan lgi nhuan bat thuéng ti thoai vén tai dw
an bat dong san 104 Phd Quang (d3 tri hodn trong thoi gian dai) néu ghi nhan van la mot yéu té

hé tro cho téng trwdng loi nhuan va cé tinh dot bién cho cb phiéu nay.

Rdi ro d4u tw: (1) RUi ro thanh khoan; (2) thi trwdng 6 td canh tranh gay gép hon ky vong;
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CHI SO TAI CHINH
Két qua kinh doanh

Pon vi (ty VND)
Doanh thu

Gia vén

Lei nhuén gép
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can déi ké toan

Pon vi (ty VND)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang tén kho

Tai san cb dinh hitu hinh

Cac khoan dau tw tai chinh dai han
Téng tai san

No ngén han

No dai han

Vén chil s& hivu

Téng nguén vén

Chi sb tai chinh

Chi tiéu

Chi tiéu tang truwéng

Tang trwdng doanh thu (%)

Tang truwdng loi nhuan sau thué (%)
Chi tiéu sinh 1&i

Lei nhuan gép bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

Tbng no/Tdng tai san (%)

Téng ne/Téng vbn chi s& hiru (%)
Chi tiéu trén mai cd phan

EPS (dbng/cd phan)

Gia tri s sach (ddng/cd phan)

9.890 13.649 13.781 14.857
9.398 12.936 13.061 13.834
492 713 720 1.022
131 16 21 18

54 71 108 88

104 123 82 173
2015 2016 2017 2018
212 231 223 265
273 399 443 517
592 846 720 1.140
198 221 315 386
158 204 314 387
2.758 3.338 3.617 4.357
1.199 1.604 1.791 2.249
498 561 549 573
1.061 1.172 1.277 1535
2.758 3.338 3.617 4.357
2015 2016 2017 2018
24,7% 38,0% 1,0% 7,8%
100,5% 18,4% -33,6% 112,0%
5,0% 5,2% 5,2% 6,9%
1,1% 0,9% 0,6% 1,2%
3,8% 4,0% 2,3% 4,3%
11,4% 11,0% 6,7% 12,3%
0,62 64,9% 64,7% 64,8%
1,60 184,7% 183,2% 183,8%
4.155 4.921 3.266 6.923
42.453 46.908 51.103 61.413



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Bang Manh, xin khdng dinh hoan toan trung thwc va khéng cé dong co' ca nhan khi thyc hién bao céo nay.
T4t ca nhirng théng tin néu trong bao cao nay dwoc thu thap tir nhirtng ngudn tin cay va da dwoc t6i xem xét can than. Tuy nhién,
t6i khong dam bao tinh day du ciing nhw chinh xac tuyét dbi ctia nhivng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao
nay chi la quan diém riéng ctia ca nhan t6i ma khong ham y chao ban, 16i kéo nha diu tw mua, ban hay ndm gii chirng khoan. Bao
céo chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. Ca
nhan tdi cling nhw Cong ty C6 phan Chirng khoan Bao Viét sé khong chiu b4t ky trach nhiém nao trwéc nha dau tw ciing nhw dbi
twong duwoc nhic dén trong bao cao nay vé nhirng ton that cé thé xay ra khi dau tw hodc nhirng théng tin sai Iéch v& doanh nghiép.

B&o c4o nay la mét phan tai sédn ctia Cong ty C6 phan Ching khoan Bao Viét, tit ca nhirng hanh vi sao chép, trich dan mét phan

hay toan bd béo céo nay phai dugc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bon

chethimaitrang@baoviet.com.vn

Nguyén Tién Diing
Coéng nghé thdng tin
nguyentiendung@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi

nguyenbinhnguyen@baoviet.com.vn

Pham Lé An Thuan
Dworc, Thay san

phamleanthuan@baoviet.com.vn

Lé Pang Phwong
Pho Giam dbc khéi
ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
BAt dong san, Hang tiéu dung

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
bién

lethanhhoa@baoviet.com.vn

Trwong Sy Pha
Hang tiéu dung
truongsyphu@baoviet.com.vn

Thai Anh Hao
Ha tng, Nuéc

thaianhhao@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Xay dwng
trandangmanh@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Pham Tién Diing
Phé6 Giam dbc khéi

phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

tranxuanbach@baoviet.com.vn


mailto:tranhaiyen@baoviet.com.vn
mailto:tranhaiyen@baoviet.com.vn
mailto:tranxuanbach@baoviet.com.vn
mailto:tranxuanbach@baoviet.com.vn
mailto:trandangmanh@baoviet.com.vn

Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




