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THAN TRONG MO RONG TRONG GIAI POAN KHO
KHAN

= Két qua kinh doanh vwot ké hoach niam 2011 23% doanh
thu va 12% lgi nhuén truwéc thue

= Ké hoach mé rgng thin trong trong nam 2012 dé duy tri
vi thé dan dau va ho tr¢ méing dich vy, nham ting ty 1¢
trong co cau lgi nhuén tir 30% dén 60-70%

= Két qua kinh doanh kha quan tr dw an Savico Mega Mall
gidp gidm ap lyc 1én mang bat dong sian. Tuy nhién, ap
Iwce van rat 16n khi SVC hién c6 dén 10 dy an dang thi
cong.

= 2011 P/E dat 8.2 lan, it hon 2,5% so v6i trung binh nganh,
cho thay thi trudng van hoai nghi vé trién vong cong ty do
moi trrong kinh doanh bat lgi va khan hiém dong tién

Két qua kinh doanh vuot ké hoach nim 2011

SVC da c6 mdt nam ddng ngac nhién khi doanh thu va lgi nhuan
trude thué da vuot ké hoach, twong tng 23% va 12%. Do d6, SVC
c6 thé duy tri tdc do ting truéng doanh sb 42,7%/mam trong ba
nam qua. Cu thé, doanh thu 6 t6, xe mdy da ting truéng manh mé
so v&i nam 2011 voi 10.988 xe (+11%) va 23.466 xe (+48%). Hon
nita, doanh thu mang van tai - ComfortDelgro Savico Taxi - cling
tdng 56% so v&i nam ngodi, vuot muc tiéu 14%.

Nim 2012: Ké hoach mé réng than trong dé duy tri vi thé din
dau

Thi phan trong VAMA* ciia cong ty ting tir 8,5% trong 2010 1én
9,1% trong nam 2011 va gitr virng vi tri hang du trong 3 ndm nay.
Tuy nhién, trong bdi canh canh tranh trén thi trudng bdn 1& 6to
ngdy cang gay gat va sitc mua giam manh, cong ty tuin tha theo ké
hoach mé rong than trong cho ndm tai chinh 2012. Theo d6, SVC
chi yéu tim cach duy tri mang lu6i phan phdi va chi phat trién
thém 4-6 dai 1y cho ca 6 t6 va xe mdy. Chién lwoc nay nhim muc
dich duy tri thi phan hién tai va quan trong hon la nu6i khach hang
tiém nang, tir 46 hd tro mang kinh doanh dich vu, vén chiém dén
30% loi nhuan.

Chiing t6i danh gid cao viéc md rong kinh doanh ciia SVC ra khu
vuc ngoai thanh. Pay 1a chién luge tang trudng hop ly dé ddi phé
voi thyc trang canh tranh gay git va chi phi co dinh cao & cac
thanh phd 16n. Véi kinh phi dau tu thip va nhu cau thi trudng rong
16n, SVC huodng téi viée tdng cuong sy hién dién trong 4 khu vuc
chinh 1a Mién Bic, Mién Trung, ngoai 6 thanh phé H6 Chi Minh
va viing dong bang séng Ciru Long.

Tai co cAu doanh thu dé tao ra nhiéu gia tri gia ting tir nim
2012 tré di

Mic dir chiém dén 86% trong co cau doanh thu, mang thuong mai
chi déng gép 5-7% loi nhuén, so véi mang dich vu la (31%). Vi

*VAMA: Hiép Hoi Cic Nha San Xuat Ot Viét Nam

Tir 02/2012 gid CP SVC giao dich thép
hon VN Index 39%
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véy, tip trung vao cung cap dich vu tién lgi bao gdm béo tri, bao
hanh, cung cap phu kién van 1a uu tién trong ké hoach phit trién
cua cong ty ttr ndm 2012 tré di. Theo d6, SVC hudng t6i gia ting
ty 18 trong co cdu thu nhap rong tir 30% 1én 70%.

Tuy nhién theo quan diém cua ching t6i, muc tiéu diy nhanh
mang dich vy doi hoi SVC phai c6 mang ludi rong. Day that su la
tré ngai 16n dbi véi SVC néu xét d&én nhimng han ché cua cong ty
trong tinh hinh kinh doanh khéc nghiét hién nay.

Tin hi¢u tich cyc tir dy an Savico Mega Mall, nhung tinh hinh
chung van chwa thé khéi sac

Savico Mega Mall, du 4n 16n nhét cua cong ty, di vao hoat dong tir
Q4/2011, da tao ra nhitng hiéu tng tich cuc trong birc tranh BDS
am dam cua SVC. Vi ti 1¢ 1ap ddy hién tai chiém 85%, du 4n nay
du kién s& mang lai ty sudt loi nhuan gop 20% véi thoi gian hoan
von trong 6,5 nam.

Mic dit chiém dén 40% -50% tong vbn dau tu trong 3 nim qua,
linh vuc bat dong san chi dong gop dudi 10% trong tong doanh
thu, cho thiy hiéu qua rat thap ctia mang kinh doanh nay. Cho dén
nay, SVC dang rat can von dé tai tro cho 10 dy 4n dang thuc hién,
kéo theo gdnh ning chi phi tai chinh cao trong tinh hinh 1ai sut
cho vay cao nhu hién nay. Chiing t6i khéng ddnh gia cao vé trién
vong cua linh vuc nay néu SVC khong thé huy dong thém von dau
tur tir cédc déi tdc chién lugc.

Thi trweong hoai nghi vé trién vong cia cong ty

Trong bbi canh t6n kho coOng ty tang manh, cac du dn bat dong san
dang khat von va nhu cau thi truong yéu, moi trudong kinh doanh
trong nam 2012 van con rat khic nghiét dbi véi SVC. Hon nira,
trong 3 ndm qua don by tai chinh ciia SVC ting manh tir 2% 1én
128% khién ganh ndng chi phi tai chinh cao lam tang mdi quan
ngai clia cdc nha dau tu vé trién vong clia cong ty.

SVC hién dang giao dich véi P/E 2011 8.2 lan, giam 2,5% véi
trung binh nganh 8.3 lan, chu yéu la do gid gidm manh 19% trong
3 thang vira qua.

tri 6 t6. SVC con kinh doanh céc san phém
dién tir tiéu ding va cdc san phim my
phrflm. Ngoai ra, thong qua codng ty con,
Cong ty con phit trién céc trung tim thuong
mai, cao dc vin phong, khu dén cu, ciing
nhu cung cip dich vu khach san va khu nghi
mét.

Tém tit tinh hinh tai chinh

Néam 2011, doanh thu ctia SVC tang 48%
VNDG6,155 ty. Thu nhap rong trong khoang
thoi gian nay giam 42% xubéng VND44,62ty
Cé4c khoan thu phan anh doanh s6 cao tir
hoat dong kinh doanh. Thu nhép rong bi anh
huodng tir chi phi tai chinh, quan Ii va ban
hang.

Tich cwc huy dgng von cho mdng bit dong
sdn

Hién nay, SVC dang tich cuc huy dong vén
cho 5 dy an la mdt chung cu can hd & 56
Bén Van Pdn, Q4, toa nha da ning 66B
Nam Ki Khoi Nghia, Khu dan cu Hiép Binh
Phuéc Tam Binh, Thu DPuac, Mercure Son
Tra Resort va Nam Cam Lé (Da Nang).

CHIi SO TAICHINE 2009 2010 2011 2012F THONG KE (24/04/2012)

Doanh thu (ty VND) 3079 4174 6155 7,000(Ma CK SVC/HOSE
Tang trudng 45.4%  35.6%  47.5%  13.7%|Vén héa (ty VND) 372
Lai rong (ty VND) 107 77 45 80|Gia CP 14,700

Tang trudng -28% -42% 79% 110 day Avg volume 39,812

Lai rong bién 3% 2% 1% 1% |Foreign Ownership 8.0%
EPS (VND) 3,425 2,871 1,787 na[3-yr Avg ROA 4.6%
Thay d6i EPS 53% -16% -38% na|3-yr Avg ROE 9.3%
P/E tai 14700/cp 10.5x 8.7x 8.2x -

Nguon: TVS Research, Bloomberg
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