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Cac chi tiéu co ban 2012 2013F 2014F

DTT (ty dong) 6,155.31 | 5,414.08 | 6,582.37 | 7,700.00
+/- yoy (%) 475% | -12.0% 21.6% 17.0%
LNST (ty dong) 44.62 44.85 41.17 48.95
+/- yoy -37.8% 0.5% -8.2% 18.9%
TTS (ty dong) 272465 | 271458 | 2,805.82 | 3,366.98
+/- yoy 15.6% -0.4% 3.4% 20.0%
VCSH (ty dong) 74098 | 733.04| 74161| 74057
+/- yoy 1.1% 1.1% 1.2% -0.1%
No/TTS 67.1% 66.8% 67.3% 73.8%
TS LN gop 6.6% 7.1% 6.0% 6.5%
TS LN rong 0.7% 0.8% 0.6% 0.6%
EPS (dong) 2,871 1,787 1,648 1,958
ROA 3.2% 1.7% 1.5% 1.5%
ROE 11.1% 6.3% 5.6% 6.6%
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% Savico hoat dong trong 3 linh vuc chu yéu: Dich vu - Thuong mai,
Dich vu Bat dong san va Dich vu Tai chinh. Hé théng Savico vén
khing dinh vi thé 1a nha phan phdi 6 t6 s6 1 Viét Nam. SAVICO hién
6 05 ¢dng ty va cac chi nhanh chuyén doanh 6t6 duoc trai rong tir Bic
dén Nam, tap trung chu yéu tai thi truong chu lwc Ha Noi, Pa Néng,
TP. HCM va Can Tho. Niam 2013, Savico tiéu thu dugc 10,522 chiéc
xe O tO, ting 23% so voéi nam 2012. Thi phan cua hé théng 6 to
SAVICO trong Hiép hoi cac nha san xuat 6 td Viét Nam (VAMA)
chiém 10.3% trong nam 2013, dat dugc muc tiéu vé thi phan. O chiéu
nguoc lai, san lwong va doanh sé tiéu thu xe may caa SVC giam nhe
trong nam 2013 va tiép tuc giam trong quy 1/2014.

¢ Linh vuc BDS ciing 1a linh vuc dem lai doanh thu va loi nhuan cao cho
Savico, dong gop hon 50% lgi nhuan trong nam 2013 va dy kién 2014.
Tuy vay, trong thoi gian téi SVC chii truong cat giam dau tu ngoai
nganh (tai chinh, bat dong san), chi giit lai nhiing du an co dau ra, tap
trung vao linh vic phan phéi xe 6 t, xe may va dich vu di kém. Chlng
t6i danh gia day la chi truong dung dan cua SVC nham tan dung thé
manh cta minh.

% Theo dy bao méi nhat cia VAMA, san luong tiéu thy 6 t6 ndm 2014 dy
kién tang truong khoang 13% voi con sé tuyét doi la 125,000 chiéc.
Trong mot danh gia khac, Ti 1 xe hoi/diu ngudi van con ¢ mic thap
18/1,000, so véi mic trung binh trong khu vue Pong Nam A 1a 80-
150/1,000. Véi su phuc hdi ciia nén kinh té Viét Nam trong cac nam téi,
linh vyc san xuat va phan phdi 6 t6 & Viét Nam dang tro 1én dic biét hap
dan.

Rii ro

% Cé&c chi tiéu vé kha ning thanh toan déu & muc thap tiém an rai ro vé
kha nang thanh toan trong ngan han.



TONG QUAN

Théng tin co' ban Cong ty CP Dich vy tong hop Sai Gon (SAVICO) tién than
Gi4 ngay 21/04/2013 (nghin dong) 15.1 | 1a Cdng ty dich vu quéan 1 thanh lap ndm 1985. Nam 2004
EPS trailing (nghin dong) 1.65 | chuyén sang hoat dong theo md hinh c6 phan. SAVICO
P/E 9.16 | hoat dong trén 3 linh vuc chinh la dau tu tai chinh, dich vu
Gia tr 6 sch /cp (nghin dong) 20,60 | ban lévahé thong ban lé cao cap.

Hé so beta 143 fx . .
KLGD khép Iénh trung binh 10 phién 145,089 | Hién tai, trong co cau ¢o dong cua SVC, Tong Cong ty Bén
KLCP dang luu hanh 24,995,573 TAhanll da?g Ea co dor}g lcrn’nhe‘lt, nam git 4(1.81% von dicu
Vén hoa thi truong (ty dong) 37713 [6. Mot s6 ¢6 dong 16n khac 1a cac dinh ché tai chinh nhu

- Jom Silkkitie Investment Fund dang nam giir 7.21% , Cong
ty TNHH Quan ly quy SSI dang nam gitr 4.9%, VOF Investment Limited dang nam giit 4.01% va Bridger Horizon
Vietnam Partners, L.P dang nam giir 4.0%.

TINH HINH SAN XUAT KINH DOANH

Nganh nghé, linh vuc hoat dong

Sau 30 nam thanh 1ap, véi hon 07 nam hoat dong theo md hinh Céng ty C6 Phan, Savico di xay dung dinh hudng
chién luoc tro thanh Cong ty dau tu tap trung phat trién vao 03 linh vuc: Dich vu - Thuong mai, Dich vu Bat dong
san va Dich vu Tai chinh.

Linh vuc Dich vu - Thwong mai

Hé thdng Savico van khing dinh vi thé 1a nha phan phéi 6 t6 s6 1 Viét Nam. SAVICO hién c6 05 cong ty va céc chi
nhanh chuyén doanh 6t6 duoc trai rong tir Bac ¢én Nam, tap trung chu yéu tai thi truong chi luc Ha Noi, Pa Néng,
TP. HCM va Can Tho. Nam 2013, Savico tiéu thu dugc 10,522 chiéc xe 6 t6, ting 23% so v6i nam 2012. Thi phan
cua hé thong 6 td SAVICO trong Hiép hoi cac nha san xuat 6 to Viét Nam (VAMA) chiém 10.3% trong nam 2013,
dat dwoc muyc tiéu vé thi phan. Doanh thu toan hé thong 6 t6 Savico ndm 2013 ting truong 24% so voi nam 2012, loi
nhuan trude thué ting gip 3 lan va ROE dat 16.8%.

O chiéu nguoc lai, nam 2013, Savico tiéu thu duoc 16,604 xe gan may, giam 21% so véi ndm 2012. Thi truong xe
may gap rat nhieu kho khan trong ndm 2013, sic mua giam manh da anh hudng rat 16n dén hiéu qua kinh doanh cua
hé thong xe may SAVICO, day ciing la lan dau tién trong vong 07 nam qua hé thong xe may SAVICO khoéng c6 loi
nhuan.

Ngoai ra Savico con kinh doanh Taxi thong qua Cong ty con ComfortDelgro SAVICO Taxi va Trung tam Thuong
mai SAVICO MegaMall (SMM).

Linh vuc Bt djpng sdn

Linh vuc BDS ciing 1a linh vic dem lai doanh thu va loi nhuan cao cho Savico. Hién tai cong ty dang dau tu cac du
&4n nam trong Khu phuc hop Savico Plaza trong d6 Savico MegaMall di di vao hoat dong tir thang 12/2011, céc hang
muc khéc dang trong giai doan chuan bi dau tu. Cong ty cling dang dau tu hé thdng trung tdm thuong mai Savico
Trading Center tai Pa Nang, Can Tho va hé thong Savico Office Building trén dia ban TP. HCM. Ngoai ra, cong ty
con dau tu vao cac khu cian ho cao tang tai TP. HCM.

Du &n Hiép Binh Phuéc, Tam Binh géom c6 2 khu — khu nha lién ké 60 can va khu chung cu 1,500 can. Trong nim
2013, SVC thyc hién chuyén nhugng 1.500 cin ho sang cho Cong ty Dat Xanh (MCK: DXG); khu lién ké, SVC nhan
dugc gop von tir nguoi mua khoang 32 cin. Nam nay SVC sé& ¢6 ging thuc hién nhan gép vén hét toan bo khu nha
lien ké, doanh thu khu nha lién ké dy kién nam 2014 thu dugc 1a 223 ty ddng. Sau khi trir di gia von 172 ty dong,
SVC dy kién loi nhuan dat khoang 51 ty ddng.

Dbi v6i du an 56 Bén Van Don hop tac voi KHA tir 2008, sau nhiéu lan thay di chic nang du n, trién khai xay
dung tang ham, dé trién khai tiép can phai c6 tai chinh manh. Tuy nhién, dén cudi nam 2012 tinh hinh khai thac khu
van phong tai Tp. H6 Chi Minh giam sut manh vi vay chu truong HDQT sé& thodi khoi du an nay, thu hdi vén va chap
nhan 13 chi phi dau tu, chi phi tai chinh. Du kién, sau khi hoan tit chuyén nhuong du an, SVC 14i dugc khoang 7 ty
dong, twong duong khoang 7%/vén da dau tu. Viéc hach toan thoai von khoi dir an nay s& duoc ghi nhan trong nam
nay.

Linh vuc dich vu tai chinh . .
Tinh dén cudi ndm 2013, gia tri danh muc dau tu tai chinh cua Savico chi con 62 ty dong (da trich 1ap du phong giam
gia 42.7 ty dong), giam manh tir mirc 361.3 ty dong vao nam 2007.




Vé co ban, chu truong cua Savico la cit giam dau tu ngoai nganh (tai chinh, bat dong san), chi giir lai nhirng dy &n c6
dau ra, tap trung vao linh vuc phan phoi xe 6 t6, xe may va dich vu di kém.

Trién vong nganh

Theo dy bédo méi nhat cia VAMA, san luong tiéu thu 6 t6 nim 2014 du kién ting truong khoang 13% véi con sb
tuyét d6i 1a 125,000 chiéc. Trong mot danh gia khéac, Ti 1é xe hoi/dau nguoi van con ¢ mirc thap 18/1,000, so voi
muc trung binh trong khu viuc Pong Nam A 1a 80-150/1,000. V&i su phuc hdi caa nén kinh té Viét Nam trong cac
nim téi, linh vyc san xuit va phan phdi 6 t6 & Viét Nam dang trd 1én dac biét hap dan.

Ngoai ra, thi truong bat dong san phuc hoi ciing s& tao diéu kién cho viéc thoai von khoi mot s du an bat dong san
khong hiéu cua cua Savico.

PHAN TICH TAI CHINH

Toc dd ting trudng

Pon vi tinh: Ty dong 2009
Doanh thu thuan 3,079.03 4,173.55 6,155.31 5,414.08 6,582.37
Tang truwong doanh thu thuan 35.5% 47.5% -12.0% 21.6%
Loi nhuan sau thué 71.89 71.73 44.62 44.85 41.17
Tang truong LNST -0.2% -37.8% 0.5% -8.2%
Tong tai san 1,792.35 2,357.33 2,724.65 2,714.58 2,805.82
Tdng trirong tong tai san 31.5% 15.6% -0.4% 3.4%
Von chu sé hitu 713.82 732.73 740.98 733.04 741.61
Tang truong VCSH 2.6% 1.1% -1.1% 1.2%

C6 thé thiy mic di doanh thu tuong ddi 6n dinh, loi nhuan cua SVC giam manh trong nam 2011 truéc khi 6n dinh
tro lai trong cac nam 2011 — 2013. Theo giai trinh tir phia cng ty, loi nhuan nam 2011 giam manh chii yéu do cac
kho khin néi chung caa nén kinh té. Hoat dong san xuét kinh doanh cua cong ty da on dinh tré lai trong cac nam
2011 — 2013 va dur kién s& c6 sy tiang truéng tir ndm 2014 nho sy phuc hdi cua kinh té vi mé.

Nam 2014, SVC dit ké hoach doanh thu ban hang va dich vu 7,000 ty dong, lgi nhuén truoc thué 90 ty dong, loi
nhuan sau thué 65 ty dong, loi nhuéan sau thué thudc vé cé dong cong ty me 44.5 ty dong, ¢o tac ké hoach 12%/ménh
gia.

Loi nhuan ndm 2014 dugc dong gop tir mang kinh doanh xe 6 t6 va dich vu di kém (38 ty dong) va tir 2 dy an bat
dong san (58 ty dong).

SVC cho biét, dy an Hiép Binh Phudc, Tam Binh gom c6 2 khu — khu nha lién ké 60 cin va khu chung cu 1,500 can.
Trong nam 2013, SVC thyc hién chuyén nhuong 1,500 cin ho sang cho Cong ty Pat Xanh (MCK: DXG); khu lién
ké, SVC nhan duoc gop von tir ngudi mua khoang 32 can. Nam nay SVC sé& ¢6 giang thuc hién nhan gép vén hét toan
b khu nha lién ké, doanh thu khu nha lién ké du kién nam 2014 thu duogc la 223 ty dong. Sau khi trir di gia von 172
ty ddng, SVC du kién loi nhuan dat khoang 51 ty dong.

Déi voi du an 56 Bén Van Don hop tac vai KHA tir 2008, sau nhiéu lan thay doi chirc nang du an, trién khai xay
dung tang ham, dé trién khai tiép can phai c6 tai chinh manh. Tuy nhién, dén cudi nam 2012 tinh hinh khai thac khu
van phong tai Tp. H5 Chi Minh giam stt manh vi vay cha truong HDQT sé& thoéi khoi dy an ndy, thu hdi vbn va chap
nhan 15 chi phi dau tu, chi phi tai chinh. Du kién, sau khi hoan tat chuyén nhuong du an, SVC 14i dugc khoang 7 ty
dong, twong duong khoang 7%/vén da dau tu. Viéc hach toan thoai von khoi dir an nay s& duoc ghi nhan trong nam
nay.

Theo y kién ciia ban lanh dao SVC, ké hoach kinh doanh ndm 2014 ciia cdng ty Ia mic toi thiéu c6 the dat duoc.
SVC chu truong cat giam dau tu ngoai nganh (tai chinh, bat dong san), chi gitt lai nhiing dw an c6 dau ra, tap trung
vao linh vyc phan phoi xe 6 t6, xe may va dich vu di kém. Hién Savico dang gitr vi tri s6 1 vé phan phai 0 td, xe may.

Quy 1/2014, doanh thu hgp nhat cua SVC dat khoang 2,300 ty dong va loi nhuan trudc thué hop nhat khoang 18 ty
ddng. Trong quy |, san lugng 6 t0 tidu thu cia SVC dat 2.600 xe, hoan thanh 25% ké hoach, ting 31% so véi cling
ky, tuy nhién lgi nhuan trude thué lai giam 28% so vai quy 1/2013. lugng xe gan may tiéu thu dat khoang 3.300 xe,
bang 18% ké hoach, giam 39% so véi cing ky nam trudc.




Céc chi sb tai chinh

Pon vi tinh: Ty déng 2010 2011 2012
Kha niang thanh toan
Hé s6 thanh toan hién hanh 1.47 0.95 0.77 0.82 0.84
Hé so thanh toan nhanh 1.21 0.64 0.43 0.55 0.53
Tién/No ngin han 0.46 0.12 0.12 0.24 0.17
Céu tric tai chinh
Vay dai han/Tai san 0.21 0.15 0.20 0.21 0.18
Von vay/Tai san 0.29 0.35 0.35 0.37 0.35
Cong ng/Tai san 0.54 0.63 0.67 0.67 0.67
Hiéu qua hoat dong
Thoi gian TB thu tién KH 13 26 18 15 15
Thoi gian TB xir ly HTK 6 17 19 21 17
Thoi gian TB tra cho NCC 2 6 9 11 7
Chu ky tién té 17 37 27 25 26
Ty suat sinh loi
L4i gop/Doanh thu 8.3% 6.4% 6.6% 7.1% 6.0%
Lai hoat dong/Doanh thu 3.5% 1.8% 0.5% -1.7% 0.6%
Li truéc thué/Doanh thu 4.1% 2.6% 1.9% 1.1% 1.3%
Lai rong/Doanh thu 3.2% 2.1% 1.3% 0.9% 0.9%
ROA 11.1% 4.3% 3.2% 1.7% 2.2%
ROE 28.0% 12.3% 11.1% 6.3% 8.3%

Diém ndi bat trong co cAu tai chinh cua SVC la cac chi tiéu v& kha ning thanh toan déu & mac thap va don bay tai
chinh tuong dbi cao. Tai thoi dlem cubi nam 2013, cong ty co 1.89 nghin ty dong, trong d6 hon 1 nghin ty dong la no
ngan han trong khi tai san ngan han chi c6 900 ty dong. Cau trdc tai chinh cua cong ty tiém an nhiéu rui ro, nhung
cling 14 dong luc gitp cong ty dat duoc toe do ting truong cao trong thoi gian tai trong béi canh 14i suat thi truong &
muc thap. Mic du ty 18 no vay duoc giit gan nhu khong doi, chi phi 14i vay/tai chinh cua tong ty giam tir mac 183 ty
ddng nam 2012 xubng 84 ty ddng nam 2013, cho thay tin hiéu tich cuc.

V& hiéu qua hoat dong, ¢6 thé thy thoi gian trung binh xu Iy hang ton kho giam tir mirc 21 ngay cua nim 2012
xudng con 17 ngay cua ndm 2013 cho thay tdc d6 ban hang cua cong ty dugc cai thién. Tuy vay thoi gian phai tra cho
nha cung cip ciing giam manh. Diéu nay tiép tuc gay suc ép dén kha nang thanh toan trong ngin han cia cong ty.

V& ty suit sinh 101, c6 thé thay ty suat loi nhuan gop cua cong ty tuong d6i 6n dinh trong cic nim qua. ROE va ROA
niam 2013 duoc cai thién. Dac biét do chi phi tai chinh giam, logi nhuan tir hoat dong san xuat kinh doanh cua céng ty
da dwong tré lai sau khi dat mirc 4m trong nam 2012. Piéu nay cho thay hoat dong san xuat kinh doanh cua céng ty
c6 su phuc hdi tich cuc trong nam vira qua.

DU PHONG VA PINH GIA

Phuong phap DCF

Ching tdi du phong muc doanh thu va loi nhuan nam 2014 1an luot 12 7.7 nghin ty ddng va 48.95 ty déng. Muc du
phéng nay cao hon ké hoach cua cong ty 10% do cdng ty ludn hoan thanh ké hoach doanh thu va lgi nhuan. Véi
WACC bang 9.07% va toc do tang truong 5 nam tdi 1a 15%, ta c6 bang dy phdng dong tién nhu sau.

Bang

dw tinh dong tién tw do 2013 — 2017

2015

2016

2017

Pon vi tinh: ty dong

Doanh thu 7,700.00 8,855.00 | 10,183.25| 11,710.74 | 13,467.35
Loi nhuan sau thué 48.95 56.29 64.74 74.45 85.61
L4i suat (1-T) 104.87 120.60 138.70 159.50 183.42
Khau hao 25.72 29.58 34.02 39.12 44,99
Pau tu vio tai san cb dinh 82.39 94.75 108.96 125.30 144.10
Dau tu vao von luu dong 61.60 70.84 81.47 93.69 107.74
Dong tién ty do (FCFF) 35.55 40.89 47.02 54.07 62.18
Gié tri doanh nghiép tir sau 2018 2,331.54
Gié tri doanh nghiép 2,567.86
Gia tri ng 1,888.33
Sb lugng c6 phiéu luu hanh 24,995 573




Gia tri c6 phiéu (dong) 27,186 |

Theo do, chiing t0i khuyén nghi cdc nha dau tw mua vao c6 phiéu SVC véi muc gia myc tiéu 27,000 dong cia phiéu
véi tam nhin dau tu 2 ndm.

Béo cdo nay dwgc thuc hign béi cac chuyén gia phan tich ciia Cong Ty Co Phan Chirng Khoan Chau A Thai
Binh Dwong - APEC, bai phan tich chi co gia tri tham khao, APEC khodng chiu bat ci trach nhiém nao doi véi
viéc sir dung tai liéu nay.

A securities

Phéat hanh b&i: Phong Phan Tich - Céng Ty C6 Phan Chirng Khoan Chau A Thai Binh Dwong - APEC
Hoi S& Chinh:

Address: Toa nha APEC Building, sé 14 Lé Dai Hanh, Q.Hai Ba Trwng, TP. Ha Noi

Tel: (84- 4) 3573 0200 EXT: 692

Fax: (84- 4) 35771966

Email: research@apec.com.vn; Website: http://www.apec.com.vn



mailto:research@apec.com.vn
http://www.apec.com.vn/

