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Securities Capital

BAO CAO PHAN TIiCH

Théng tin c6 phan (22/08/2013)

Thi gia (ddng) 12,900
SL CP niém yét 24,995,573
Vén hoa TT (ty dong) 319.69
KLGD bq 10 ngay (CP) 20,830
Cao nhit 52 tuan 15,500
Thap nhét 52 tuan 8,000
Ngay GD déu tién 01/06/2009
Chi s6 co ban

EPS 2012 (dong/CP) 1,796
BV 2012 (dong/CP) 29,326
P/E 7.18
P/B 0.44
Beta 0.86

Dién bién giao dich
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(Nguon: DAS tong hop)

Thue hi¢n:
BAN PHAN TICH 1

Dién thoai: 08.3821.8666 - Ext: 110

CONG TY CO PHAN DICH VU
TONG HOQP SAI GON

(SVC - HOSE)
22/08/2013

Khuyén nghi: Mua
PIEM NHAN DAU TU

Savico hién la nha phan phéi 6t6 sd 1 tai Viét Nam, chiém
10.2% thi phén tiéu thu cita VAMA (Hi¢p hoi cac nha san
xuét 6 t6 Viét Nam). Muc tiéu cua SVC dén nam 2015 s&
tré thanh tp doan dau tu thong qua hoat dong dau tu vao
cac cong ty va du an trén 3 linh vuc: dich vy thuong mai,
bat dong san va tai chinh.

Hoat dong dich vu thuong mai 121’ hoat dong kinh doanh
chinh, mang lai nguén thu chu yéu cho SVC trong ndm
2013, chiém hon 95% vé doanh thu va 78% v& 191 nhuan.

Mic du tinh hinh thi trudng chung gip nhiéu kho khin
nhung hoat dong kinh doanh ciia SVC van dam bao duogc
lgi nhuan qua tirng nam.

Chi tiéu 6 thang/2013 Nim 2012
LNST (ty dong) 34.7 46.7
EPS (dong) 842 1,796

Qua trao ddi voi ban lanh dao cong ty (Ong Podn Vin
Quang - thwong trwe Ban quan hé cé dong va Ba Hodng
Thi Thio - ké todn truéng), ching t6i dugc biét SVC
dang dan co céu lai linh vuc kinh doanh: khong mo rong
dau tu tai chinh, thanh 1y bét mot s6 du an Bat dong san va
déy manh phat trién linh vuc dich vu thuong mai... tir do
s& t6i da hoa hiéu qua kinh doanh, mang lai tiém ning phat
trién méi cho SVC.

Dinh hudng ctia SVC trong thoi gian t6i s& tip trung ddy
manh hoat dong dich vu cta nganh 6t6 nhu dong son, sira
chira, thay thé thiét bi,...vi day la hoat dong c6 ti suat loi
nhudn gop cao va bén viing khoang 25% - 30%.

Co cau cb dong tap trung, khéi lwong cb phiéu lwu hanh
ngoai thi trudng kha thap vi thé SVC chi thich hop cho
nhirg nha dau tu gia tri trung va dai han. Két hop phan
tich co ban va k¥ thuat, nha dau tu c6 thé xem xét mua tich
lity ving gia 11.5 - 12.5 huéng dén muc tiéu 15 - 16.



Bio cdo phén tich - CTCP dich vu tong hop Sai Gon (SVC)

TONG QUAN DOANH NGHIEP

Savico dugc thanh 1ap vao ngay 01/09/1982 voi \
tén goi la Cong ty Dich vu Quan 1. Trai qua__
nhiéu ching duong phat tr1en Savico da chuyen
sang mo hinh Coéng ty ¢ phan vé6i von diéu 18
249.955.730.000 dong va chinh thuc di vao hoat
dong tir nam 2005 dén nay.

theo mo hinh Cong ty C6 Phan, Savico da xay
dung dinh hudng chién luoc tré thanh Coéng ty
dau tu tap trung phat trién vao 03 linh vuc: Dich vu - Thuong mai, Dich vu Bit dong san va Dich
vu Tai chinh.

Muc tiéu dén nam 2015, Savico phin dau tro thanh Cong ty du tu chuyén nganh dich vu hang
dau tai Viét Nam, hoi nhap khu vuc va Qudc te.

CO CAU CO PONG

Co cdu cb dong ciia SVC kha tap trung, chii yéu 1a ¢6 dong nha nude va td chuc. Vi thé, khdi
luong c6 phi€u luu hanh ngoai thi trudng rat it, chiém khoang 20% tong s6 co phiéu niém yét.

Tir nam 2005 dén nay, SVC van duy tri von diéu 1& gan 250 ty dong. Hién tai, mit bang 14i suat
giam, Cong ty dang can nhdc xem xét phuong an nao tot nhat gitra vay va phat hanh c6 phi€u dé
dam bao c6 loi nhat cho Cong ty.

¥ Co ciu co dong tinh dén ngay 30/06/2013: % Co dong trong nuéc: 50.74%, trong do:

®
4

C6 dong 10 '
b0  Nw <

quy
341%  4.96% 0.08%
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Bio cdo phén tich - CTCP dich vu tong hop Sai Gon (SVC)
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HOAT DONG KINH DOANH

Savico dau tu hoat dong trén ba linh vyc: Dich vu - thuong mai, Dich vu bat dong san & Dich vu
tai chinh.

1. Linh vuwe Dich vu - Thuong mai:

trong giai doan 2010 - 2011. Nam 2012,
trudc tinh hinh khé khan chung, toan thi
truong 6 to sut giam manh gan 33%
nhung Savico chi gidam 22%.

Thi phan cua hé théng 6 t6 Savico ting
truong 6n dinh qua cac nam, tu 8.5%
trong ndm 2010 1én 9.8% trong nam 2012
va tinh dén thoi diém 6 thang dau nim
2013 Savico dd chiém duoc 10.2% thi
phian VAMA.

Hé thong Savico ludn khing dinh vi thé 13 nha phan phdi 6 t6 s6 1 Viét Nam, gitr vitng thi phan
dan dau d6i voi tung nha san xuét lién tuc trong cac nam qua, hién tai chiém: 21.5% thi phﬁn
Toyota Viét Nam, 31.8% thi phan Ford Viét Nam, 6.8% thi phan GM Viét Nam, 15.8% thi phan
Suzuki Viét Nam, 21.8% thi phan SYM 6 t6 VN.

Doanh thu hgp cdng 6 t6 trong 6 thang dau nam 2013 dat 3,500 ty déng, lgi nhuan dat 50 ty
dong, san luong 4,269 xe 1a nha phan phdi ding dau tai Viét Nam.

Toan hé thdng xe gin may Savico di duoc tai cdu tric thanh cac cong ty con kinh doanh chuyén
nganh theo tirng thuong hi¢u: Yamaha, Suzuki, SYM.

Savico di khong ngimng phét trién, mé rong mang ludi kinh doanh gitip nang cao vi thé canh
tranh va duy tri toc dd tang truong ve lugng xe may ti€u thy, binh quan tang 17%/nam.

Doanh thu hgp cong xe may trong 6 thang dau nam 2013 dat 260 ty dong, 15 700 tri¢u dong, san
lugng 9.300 xe.

2. Linh vuc bit dong sin:

Dich vy Bit dong san ctia Savico rat da dang, bao gdm: Khu phtic hop, Trung tim thuong mai,
Cao 6c van phong, Nha - Can hd chung cu, Khach san va Resort.

[
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Bao cao phdn tich - CTCP djch vu t5ng hop Sai Gon (SVC)
T

Hién tai Savico da dua vao khai thac 3 trung tam
thwong mai: Savico Mega Mall, Pa Néng, Can Tho.
Hai TTTM Da Ning va Can Tho di vao hoat dong
mang lai hi€u qua cao, dat xép xi 100% cong suat khai
thac. Riéng Savico Mega Mall chua dat dugc hiéu qua
cao do chi phi dau tw méi, khau hao, khuyén mii,... ti A
1¢ khai thac hién tai dat khoang 85%. Mit bang kmh
doanh thuong mai nho 1€ mang lai doanh thu - loi
nhuén 6n dinh qua cac nam, dat doanh thu trén 20 ty/
nam.

# Tien do thuc hién mot so du dn:

+ KDC Hiép Binh Phudc - Tam Binh: da ky hop dong gop vén véi khach hang va da nhan dugc
30 ty gop von cta khach hang cho khu nha lién ké. Bén canh d6, SVC ciing di nhin duoc thanh
toan dot 1 tir DAt Xanh 1a 44 ty dong cho phan chuyén nhuong Khéi chung cu cao ting. Du 4n
nay s€ dugc SVC hach toédn lgi nhuén vao cudi ndm 2013 hodc 2014.

+ Du 4n Nam Cam Lé: di ban duge 23 nén, con lai 16 nén.
+ Céc du an Mercure Son Tra, 66-68 Nam Ky Khoi Nghia: dang tim ddi tac phu hop.

+ Bén canh d6, SVC ciing dang dam phan véi mot sé ddi tac dé phat trién du 4n Quéc 16 13 xay
dung trung tam thuong mai - dich vu.

Tinh hinh chung 13 hién tai Savico tam dirng hodc kéo dan tién d6 dau tu méi khi chua tim duoc
doi tac phu hop hoac khach hang bao tiéu san pham.

3. Dich vu tai chinh:

Hoat dong ciia linh vic Dich vu tai chinh 1a tdp trung vao viéc quan 1y hiéu qua dau tu von va
dong tién trong hoat dong dau tu ciia Cong ty, thuc hién xay dung cau tric tai chinh theo hudng
an toan dé tién dén phat trién bén ving.

Trong ndm 2012, von dau tu linh vyc tai chinh dugc cat glam dang ké tu 255.47 ty dong xuong
con 92.4 ty dong, giam 63.8%; so don vi tham gia dau tu giam tir 15 xudéng con 9 don vi. Dién
hinh, SVC di thuc hién thoai von toan bo tai Ngan hang TMCP Phuong Pong.

Vé cac khoan dau tu tai chinh ngin han, hién tai SVC chi con nim giit 10% cb phan caa ORS va
mot lugng nho chirng khoén tai mot so6 cong ty khac. Cong ty da thuc hién trich 1ap du phong day
du cac khoan dau tu nay.

+ Nam 2012, SVC dat 5,433 ty dong doanh thu va 46.8 ty dong loi nhun sau thué, vuot ké hoach
dé ra trong ndm mac du nam 2012 duogc xem la cuc ky khé khan cho h¢ thong dich vu - thuong
mai Savico khi cac chinh sach vi mo thay do6i bat ngd, nén kinh té trong nudc gap nhi€u khoé khan.
I
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Bao cao phdn tich - CTCP djch vu t5ng hop Sai Gon (SVC)
[

EPS tuong tng dat 1,796 ddng. Cong ty da thong qua chi tra co tirc 10% bang tién mat, du kién
thuc hién vao dau quy IV/2013.

+ Tiép tuc phat huy nhitng két qua dat duoc, 6 thang dau nim 2013 hoat dong kinh doanh cia
SVC da c6 nhiéu dau hiéu kha quan: doanh thu dat 2,972 ty dong, loi nhun sau thué 34.7 ty
twong Gmg hoan thanh 49.5% va 63.1% ké hoach vé doanh thu, lgi nhun cta Savico trong nim
2013. EPS 6 thing dat 842 dong.

PHAN TICH TINH HINH TAI CHINH

Chi tiéu Dvt 2012 2011 2010 2009
Kha nang thanh toan
Hé s6 thanh toan hién hanh Lan 0.82 0.77 0.95 1.44
Hé sb thanh toan nhanh Lan 0.55 0.43 0.64 1.18
Co ciu von
Hé s6 No/TTS Lan 0.67 0.67 0.63 0.55
Hé s6 No/VCSH Lan 1.37 1.28 1.13 0.73
Kha nang sinh 16i
ROA % 1.65 1.76 3.46 4.56
ROE % 6.08 6.06 9.97 12.14
EPS Dong 1,796 1,787 2,870 3,398

Céc chi sb vé kha ning thanh toan cta cong ty & murc twong dbi thap do dic thu cua nganh kinh
doanh. Pay ciing 14 mét rai ro cho SVC, tuy nhién dai dién phia SVC cho biét véi tinh hinh du no
hién tai thi SVC van ddm bao on dinh vé mt tai chinh.

+ Tai san dai han chiém ty 1¢ kha cao trong co céu tai san ciia Cong ty, khoang 73% chu yéu 1a tai
san c¢b dinh va Bat dong san dau tu.

+ Trong co cdu ngudn von, No chiém mot ty trong khé 16n khoang 67%. Hién tai, SVC dang vay
tra 1ai gdm: ng ngan han 47.5 ty 13i suit binh quan 10.7%, dai han 100 ty trai phiéu 13i suat 14.5%
dén thang 07/2015, 103 ty vay ngin hang 13i suit dao dong 12% - 14%. No vay chi chiém ti 1&
18.1% ngudn von, con lai 1a Gmg trude ctia khach hang. Céc cong ty con, lién doanh lién két trong
hé théng chu yéu 1a vay ngan han sir dung nhu vén luu dong véi 131 suat wu dai twong ddi thap.

+ Ngoai ra, SVC ciing dang dam phan véi ngan hang HSBC g6i vay 250 ty dong, 14i suat 8%
nhiam tao ra dau vao ngudn vdn 6n dinh hd tro cho cac cong ty con, lién doanh, lién két.

|
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Bao cao phdn tich - CTCP djch vu t5ng hop Sai Gon (SVC)

Mac du tinh hinh kinh doanh chung gap nhiéu kho khin nhung hoat dong kinh doanh cua SVC
van duoc duy tri kha t6t. Cac chi s vé kha ning sinh 16i (ROA, ROE,...) nim 2012 van duogc duy
tri so voi nam 2011, tuy c6 sy giam sat so védi cadc nam trude dé nhung SVC ciing da ¢6 nhirng no
lwc nhat dinh so véi nhiéu doanh nghiép khac trong nganh.

TIEM NANG PHAT TRIEN

Savico dang dan co cdu lai hoat dong kinh doanh: khong mo rong dau tu tai chinh, thanh 1y bét
mot sO du an Bat dong san va day manh phat trién linh vuc dich vu thuong mai... Cu thé:

+ Vé linh vuc tai chinh: SVC gan nhu da thoai hét von va chu truong sé khong tiép tuc dau tu.

+ Vé linh vwe bdt dpng sdn: SVC sé& tam dimg hoidc kéo gidn tién d6 dau tu moi khi chua tim
duoc doi tac phu hop. Cong ty dang cd chu truong sé€ tach tirng du dn thanh ting cong ty chuyén
biét va goi von riéng cho tung du an. Nhu vay, SVC s€ dé thu hut dugc von dau tu hon.

+ Vé linh vwe dich vu - thwong mai: SVC s& chi trong ddy manh phat trién va day sé 1a hoat
dong kinh doanh chu lyc cua Cong ty trong thoi gian téi.

Trong 6 thang dau nam 2013, hoat dong dich vu - thuong mai da mang lai cho SVC hon
95% vé doanh thu va 78% vé loi nhun. Trién vong kinh doanh ¢ linh vuc nay sé tdt hon
khi chinh sach cho vay tiéu dung dugc ndi rong, cac thanh phd 16n diéu chinh phi truéc ba
6t0: Ha Noi tir 15% xubng con 12%, Pa Ning tir 15% xudng 10%,... va quy IV ciing 13
mua cao diém cua thi truong 6t6. Vi thé, ddy tiép tuc 1a linh vuc dong gop chinh vao hiéu
qua kinh doanh cho toan cong ty Savico trong 6 thang cubi nam 2013.

Pinh hudéng cia SVC trong thot gian to1 s€ tdp trung déy manh hoat dong dich vu cua
nganh 6t60 nhu d@)ng son, stra chira, thay thé thiét bi,...vi day la hoat dong co ti suat loi
nhuan gdp cao va bén virng khoang 25% - 30%. Muc tiéu cong ty dua co cau loi nhuin cta
dich vu Ién trén 50% lo1 nhuan.

Quy IV/2013, Savico xiic tién thanh lap cong ty chuyén cung cép linh kién, phy ting va
cong ty nay s€ chinh thuc di vao hoat dong tir ndm 2014.

Hién tai, SVC dang la nha phan phéi mot s6 nhén hiéu 6t6 nhu: Toyota, Ford, Huyndai,
Chevrolet, Suzuki, SYM. Trong thoi gian t6i, SVC dy kién s& phan phéi thém dong xe
Lexus, tiép tuc gitr vitng thi phan va la nha phan phoi 6t6 hang dau tai Viét Nam.

Savico dat ra ké hoach cho 6 thang cudi nim 2013 1a 24.8 ty d(k)ng’lqi nhuén sau thué. Nhu vy,
du kién nam 2013, SVC s¢€ dat dugc 59.5 ty dong loi nhuan sau thué, EPS dw kién khodng 1,800
dong/cp (sau khi trir di loi ich cua c6 dong thiéu so).

[
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Bao cao phdn tich - CTCP djch vu t5ng hop Sai Gon (SVC)
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PHAN TiCH KY THUAT
@ svCpai x| L

SVC - Daily 22/08/2013 Open 12.9, Hi 12.9, Lo 12.6, Close 12.7 (-0.8%) Vol 22,430 BBTop(Close,15,2) = 12.08, BBBot(Close,15,2) = 12.44, MA1(Close,15) = 12,76, S84

...........................................................................

..............................................................................
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Thov TDec T2013 TFeb TMar Tapr TMay TJun Tul TAug

SVC-MACD(2,26)=-0.07, Signal(12,26,9) =-0.09. . . L 1.00

Hién tai dudong gia cua cd phiéu SVC dang sideway trong bién do hep gitra duong Fibonanci
61.8% va 78.6%. Dai Bollinger Bands dang co hep lai dan, tich liiy chuan bi cho mét xu hudng
moi.

*  Nguwéng hé tro 1: 12.3 Nguwing hé tro 2: 11.4

*  Gid muctiéu: 15-16

Do co ciu cé dong tap trung, kh‘éi luong cb phiéu luu hanh ngoai thi truong kha thip nén SVC chi
thich hgp do6i v6i nhiing nha dau tu trung va dai han. V61 nhitng phan tich co ban va ky thuat,

chung t6i khuyén nghi quy nha dau tu c6 thé xem xét mua vao tich liiy SVC & ving gia 11.5 -
12.5, huéng dén muc tiéu 15 - 16.
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Bao cao phdn tich - CTCP djch vu t5ng hop Sai Gon (SVC)

TO CHUC THU'C HIEN BAO CAO

Cong ty Ching khoan Ngan hang Pong A (goi tit 13 DAS) 1a thanh vién ctua Tap doan tai chinh Ngan
hang Pong A, hién 13 mot trong cac dinh ché tai chinh 16n nhat Viét Nam. DAS ciing 1a mot thanh vién
chinh thtc cua thi trudng chimg khoan Viét Nam, va dang di dau trong mét sé dich vu tai chinh ¢ cong
nghé cao. DAS hién 1a c6 déng 16n ciia nhidu cong ty, va 1a chi so hitu ciia Cong ty quan 1y Quy dau tu
Pong A. Cong ty hién c6 ddy du cac nghiép vu chimg khoan gdm: Mbi gi6i, Tu doanh, Bao ldnh phat
hanh, Tu vén tai chinh va Tu van dau tu, Luu k¥ ching khoan

H¢é thong chi nhanh
Tru sé chinh:
Dia chi: 56-68 Nguyén Céng Trtt, Quan 1, TP.HCM
Dién thoai: (848) 38218 .666
Fax: (848) 38218.713
Chi nhanh Ha Noi:
Dia chi: 181 Nguyén Luong Bang, Quin Péng Pa, Ha Noi.
bién thoai: (844) 3944.5175
Fax: (844) 3944.5178
Chi nhanh Chg Lén:
Dia chi: 110C Ngé Quyén, Phuong 8, Quan 5, TP.HCM
Dién thoai: (848) 3853.9623
Fax: (848) 3853.9624
Chi nhanh Viing Tau:
Dia chi: 26-28 Pham Hong Thai, P7, TP Viing Tau
Dién thoai: (064) 3584.898
Fax: (064) 3584.899
Phong giao dich Quén 10:
Dia chi: Lau 2, S6 17 H6 B4 Kién, P15, Quén 10. HCM
Dién thoai: (84.8) 3979.7639
Fax: (84.8) 3979.7696

KHUYEN CAO
Bdo cdo ndy chi nham cung cdp théng tin cho cdc t6 chire dau tw ciing nhw nha dau tw cd nhdn va
khéng ham y dwa ra 16i khuyén chao mua hay ban bat ky chirng khodn nao. Cac quan diém va nhdn
dinh trinh bay trong bao cdo khong tinh dén su khdc biét vé muc tiéu va chién luoc cu thé cia tung nha
dau tw. Nha dau tw nén xem bdo cdo nay nhw mot ngu&n tham khao va phai chiu toan bo trach nhiem
doi véi quyét dinh dau tw ciia minh. Cong ty Chirng khodn Ngdn hang Pong A (DAS) tuyét doi khong
chiu trach nhiém bat ky thiét hai nao lién quan dén viéc sir dung toan bo hodc tung phdn thong tin cua
bao cdo nay.
Cdc quan diém, nhdn dinh, danh gid trong bdo cdo la quan diém ca nhan cia ca nhén ngwoi viét ma
khéng dai dién cho quan diém ciia DAS va cé thé thay déi ma khéng can béo trude.
Théng tin sir dung trong bdo cdo ndy dwoc DAS thu thip tir nguon déang tin cdy vao thoi diém cong bo.
Tuy nhién, DAS khong dam bao do chinh xac thong tin nay.
Bdo cdo nay la tai san va dwoc giit ban quyén boi DAS. Khéng dwoc phép sao chép, phdt hanh ciing
nhu tai phdn phéi bdo cdo vi bat ky muc dich gi néu khéng cé vin ban chdp thudn ciia DAS. Vui long
ghi ré nguon khi trich dan néu sir dung cdc théng tin trong bdo cdo nay.
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