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Gia hién tai 16.500 18% 7% 0% +7%  +18%
Gia myc tiéu 22.700 Theo mhem
Ty suét sinh 10 +37,6%
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Théng tin giao dich

Gia hién tai

Gia cao nhat 52 tuan (d/cp)
Gia th&p nhap 52 tuan (d/cp)
Sé lwgng CP niém yét (cp)
Sé lwong CP Iwu hanh (cp)
KLGD BQ 3 thang (cp/phién)
% gi¢i han s& hiru nwéc ngoai
% s& hiru nwéc ngoai hién tai
Vén didu & (ty ddng)

Vén héa thi trwdng (ty ddng)

14/11/2014

16.500
20.000
12.800

24.995.573
24.975.507

215.693

49%

14,55%

249,99
390

Chi tiéu (ty dong) KH2014 2013 972014
Doanh thu 7.000 6.595 5.417
LNTT 90 84,7 81,1
I(_O/NO)TT/Doanh thu 1,28 1,28 1,49
EPS (dbng/cp) 1.782 1.648 1.346
Danh sach cb dong Ty 18(%)
Tbng cong ty B&n Thanh 40,81
Jom Sikkitie Invesment Fund 9,01
QuY tdm nhin SSI 4,95
Cty TNHH Quén ly quy SSI 4,89
Ban diéu hanh 3,05
Khéac 37,3

TOM TAT NOI DUNG

Khuyén nghij: Truéc tinh hinh tiéu thu xe 6 t6 tang trudng tot
cla toan thj trirong hién nay (sén luong tiéu thu 9T2014 tdng 34%
yoy) cung véi do la xu huéng nhap khéu xe 6 té6 tdng nhanh nho
vao 16 trinh gidm thué nhép khéu 6 to nguyén chiéc (CBU), méng
kinh doanh phén phdi 6 t6 sé hét strc s6i déng trong thoi gian ti.
La doanh nghiép phan phdi 6 t6 va cung cép dich vu stra chiva 6
t6 hang déu tai Viét Nam, hoat déng kinh doanh cta Savico hira
hen sé dat tdng truéng cao trong ndm nay va céc ndm sau.Cu thé
LNTT ndm 2014 wéc dat khodng 100 ty dong (tdng 17% yoy) va
LNTT ndm 2015 wéc tinh dat 134-160 ty dong (tdng 37-60% so
v6i 2014). EPS 2014 dw kién dat 1.872 déng/cp, EPS 2015 wéc
dat 2.602 d. Gid muc tiéu cudi ndm nay va 12 thdng t&i theo
phwong phdp PE lan Iwot 14 18.000 d va 22.700 d, cao hon
9,1% va 37,6% so voi gia thi trirong ngay 14/11/2014 (16.500
d/cp). Chung téi khuyén nghi MUA véi muc tiéu déu tw trung — dai
han.

KQKD 9T2014: Téng doanh thu dat dwoc 14 5.417 ty ddng dat
77% ké hoach nadm va tang 18% yoy. LNST dat 59,4 ty déng, dat
91% ké hoach nam va tang 12,5% yoy. Trong do, riéng mang
phan phdi 6 t& dat 4.953 ty déng, tang 19%yoy.

Mang phan phéi 6 t6

* Trong 9 thang diu ndm nay, SVC dat két qua rat kha quan.
San lweng tiéu thy dat 9.097 xe tang 29% yoy. Theo cong ty
dw tinh sé dat khoang 13.000 xe trong nam nay, twong dwong
tang 23,5% so v&i nam 2013.

» Savico lién tuc gitr vi thé 1a hé thdng phan phéi xe 6 t6 sb 1
Viét Nam v&i hon 20 céng ty, don vi thanh vién chuyén kinh
doanh 6 td trai rong tr Bac vao Nam, Savico (SVC) da va dang
chiém Iinh cac thi trwdng cha lwe nhw Ha Noi, Ba Nang,
TPHCM va Can Tho. Theo ching téi danh gia, véi toc do tiéu
thu clia thj trwong hién nay thi kha ndng dat ké hoach tiéu thu
0 t6 dw tinh nam nay |a rat cao.

Mang dich vu 6 t6

* Mac di mang kinh doanh nay chi chiém 6% téng doanh thu
nhwng dong gop 1én dén 30% loi nhuan gop cla ca cong ty.
Ty suat LN gbp binh quan 5 nam qua dat 32%.

= Viéc s& hiru nhiéu dai ly phan phéi Ién theo chuén 2S va 3S
v&i cac mat béng dién tich réng (3.000 — 10.000 m?) tai cac vi
tri tbt gitip cho céng ty thuan lgi trong viéc cung cap céac dich
vu stra chira, bao tri xe 6 t6 v&i quy md I&n nhdm dap &ng
dwoc nhu cau cao hién nay cua thi tredng.
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= Savico gan quyen loi clia ngudi lao dong voi quyén loi chung
cua Cong ty nh&m thu hat va phat trién nguén nhan lyc, kj sw
chuyen mon cao cho Cong ty. Theo chung t6i danh gia day l1a
mot diém tich cwe cho cong ty va hién nay ciing nhw vé 1au dai
day sé la lgi thé canh tranh rat Ién cla Savico dbi v&i cac
doanh nghiép trong nganh trong viéc xay dwng déi ngli nhan
Iwc chuyén mén cao.

Mang kinh doanh BDS dau tw

Day la mang kinh doanh mang lai hiéu qua cao nhét cho cong ty.
Cu thé doanh thu tlr hoat déng nay chi chiém binh qyén khoang
2% tong doanh thu nhwng day lai 1a mang dat ty suat lgi nhuéan
gbp cao nhat ctia cong ty (binh quan dat 82%).

Dinh hwéng co cau lai danh muc BDS

= Ban lanh dao ctia SVC chi trwong tap trung co cAu lai tai san
dé thu hdi dong tién, nang cao hiéu qua dau tw, tap trung vao
mang kinh doanh cét 18i 1a phan phdi, stra chiva 6 td & phat
trién hé théng dich vu BDS 6n dinh va bén virng.

= Cuthé codngty da thoai von tai dw &n Icon 56 Bén Van Bén —
Q4, TP.HCM cho Novaland, dang tién hanh chuyén nhwong
1 phan dw an Savico Plaza tai 104 dwdng Phd Quang Q.Tan
Binh cho Novaland; da ban 1 phan dy an KDC Tam Binh -
Hiép Binh Phwéc, Quan Tha Birc (twong ng 4 block chung
cw) cho DXG. SVC dang tién hanh chuyén nhwong phan vén
tai dw an Savico Plaza H6 Tung Mau cho Vinaland Invesment
Limited. Ngoai ra, céng ty con dang tim kiém déi tac cho viéc
phat trién dw an sb 67 — 68 Nam Ky Khéi Nghia Q.1-Tp.HCM.

Theo chiing téi dw kién viéc chuyén nhwong duw dn tai dwong
Phé Quang, Tp.HCM - va dw an tai dwong H6 Tung Mau, Q1-
Tp.HCM sé giup céng ty thu vé Ioi nhuan trwéc thué khoang
40-70 ty déng. Néu theo ding ké hoach thi kha ndng cao sé
dwoc ghi nhan trong ndm 2015. Diéu nay hira hen sé giup
ting loi nhuan dang ké cho céng ty trong nam 2015.

Mang kinh doanh xe may: hién nay chwa hiéu qua, Ity ké 9
thang dau nam nay con 18 trén dwéi 5 ty déng.

Mang kinh doanh Taxi: s lwong xe thap (230-350 chiéc), d6
bao phi khéng cao dan dén mang nay hoat déng van chua hiéu
qua, mac du co cai thién so v&i ndm 2013 tuy nhién 9 thang dau
nadm van 16 1,5 ty dong.

Rui ro dau tw:

= S dung don bdy tai chinh cao nhwng hiéu qua chwa twong
xng.

= M6t s6 mang kinh doanh chua hiéu qua nhu: Taxi, kinh doanh
Xe may lam anh hwong dén KQKD chung cla cong ty.

= Van bi phu thudc vao chinh sach quan ly chung ctia Téng céng
ty B&n Thanh véi ty 1& s& hivu khoang 41%.

= Canh tranh trong nganh va canh tranh néi bd gay gat.
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Dinh gia theo phwong phap so sanh

Chi s6 PE trong 1 nam qua isé 3
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Ngudn: Bloomberg
Theo phwong phap P/B

Theo béo céo tai chinh Q3/2014, v&i cac dw an bat dong san ma SVC dang
s& hivu thi gia tri s6 sach cla SVC dat mirc 29.720 déng/cp. Theo gia thi
trwwdng hién tai thi P/B cta SVC hién la 0,51x thép hon 5,56% so v&i mic PB
trung binh 1 ndm qua (0,54x). V&i viéc cong ty dang tién hanh dinh gia lai cac
dw an b4t ddng san dé chuyén nhwong va thoai vén véi gia tri cao hon nhiéu
S0 V6i gia tri s6 sach. Diéu nay cho thdy SVC dang bi thi trwéng dinh gia ré
hon nhiéu so v&i gia tri sb sach cling nhw gia tri quy ddi theo thi trudrng cla
cac du an bat dong san ma cong ty dang sé hiru.

Theo phwong phap P/E

Chung t6i wére tinh EPS forward 2014 dat khoang 1.872 d/cp, véi gia thi
trwdng hién nay thi SVC dang giao dich tai m&rc PE 1a 8,1x thap hon 15% so
véi mirc PE trung binh 1 ndm qua ctia SVC la 9,6x (da loai bd bién dong sw
kién Bién Dong trong T5/2014). Ngoai ra, néu so PE clia SVC hién tai véi PE
binh quan céc céng ty phan phdi 6 t6 trong Nganh dang niém yét nhw: HTL,
HHS, TMT, HAX 1a 10,77x thi SVC dang bi dinh gia thap. Bén canh dé, trén
san HOSE dang c6 CTCP Thuwong mai — Dich vu Bén Thanh (BTT) ciing c6
mang hoat déng kinh doanh BDS dau tw twong tw SVC va dang giao dich tai
murc PE la 9,65x. Vi vay, theo chdng t6i str dung mirc PE binh quan 1 nam
qua dé wéc tinh gia muc tiéu ngén han cho SVC, twong (r’ng mirc 9,6x. Theo
dé, gia muc tiéu cudi nam nay vao khoang 18.000 déng/cp cao hon
gia thj trwong ngay 14/11/2014 (16.500 dong/cp) 1a 9,1%.

Chung t6i str dung phwong phap PE bottom-up dé wéc tinh gia muc tiéu 2015
clia Savico. Mirc PE sé duoc Iéy mtrc binh quan sau khi da diéu chinh rdi ro
qudc gia va rai ro thj trudng theo 2 nhédm doanh nghiép la phan phéi va stra
chira 6 t6 v&i muc PE 1a 9,07x va nhdom doanh nghiép kinh doanh cho thué
van phong véi mre PE la 6,10x.
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Doanh nghiép phan phéi, stra Doanh thu Tang trwéng PE %Chiét  PE
chira 6 t6 (ty USD) LNTT 1 nam  Trailing khau dieu
(%) chinh
Asbury Automotive Group us 53 24,42 24,0% 16,66 62,6% 9,82
Lithia Motors us 4,0 22,02 29,1% 16,36 62,6% 7,95
AutoNation, Inc us 17,5 19,99 16,9% 17,48 62,6% 14,63
Penske Automotive Group us 14,7 17,39 29,4% 15,23 62,6% 7,33
Group 1 Automotive us 89 11,18 19,4% 14,02 62,6% 10,22
Baoxin Auto China 49 23,57 54,2% 10,75 31,3% 5,15
Sinomach Automobiles China 12,2 20,87 44, 7% 14,46 31,3% 8,40
Binh quan 9,07
Doanh nghiép kinh doanh BDS  Quéc gia Doanh thu Tang P/E % Chiét  PE diéu

dau tw (ty USD) treréng Trailing khau chinh
Brookfield Residential Properties Us 1,3 10.38 65.3% 13.96 62.57% 5.23
Sunteck Realty An Do 0,15 26.79 11.91 51.14% 5.82
Lancor Holding An Do 0,01 13.98 128.0% 6.14 51.14% 3.00
Sobha Developers An Do 0,34 10.62 8.1% 19.81 51.14% 9.68
Anchor Land Phillipines 0,12 25.67 63.0% 13.31 49.25% 6.75
Binh quan 6,10

Theo d6, dwa vao co cau Igi nhuan cua 2 nhém nganh nay tai Savico lan
lwot 1a 88% va 12% thi mirc PE twong trng cho SVC la 8,72x. V&i mirc
EPS 2015 dw tinh la 2.342 — 2.602 d/cp thi gia muc tiéu 2015 theo PE danh
cho SVC la 22.700 déng, cao hon gia thi trwéng ngay 14/11/2014 (16.500
dong) 1a 37,6%.

Vi vay, ching t6i khuyén nghi MUA déi vé&i cé phiéu nay cho muc dich
dau tw Trung-dai han.

Cubi nam 2014 Cudi nam 2015
Gia muc tiéu 18.000 22.700
Ty suét sinh | 9,1% 37,6%

y __________________________________________________________________________________________________________________________________________________
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Cac mang hoat déng chinh ctia céng ty bao gém: Dich vu-Thuwong mai;
Dich vu B4t dong san; Dich vy Tai chinh.

Co’ cau doanh thu Co cau Loi nhuan gop

1.5%

N

6.2%

0.5%
-

®Phan phdi 6 t6, xe may ®Phan phdi 6 t6, xe may
®Dich vu 6 t0, xe may
@ Dich vu BDS dau tw

M Khac

® Dich vu 6 t6, xe may
uDjch vu BDS dau tw

M Khac

Ngubn: BCTC kiém toan cta Savico

Quy mé dai Iy phan phéi xe Téng sb dai ly clia cac hang xe

Xe 6 t6: hién nay Savico dwoc xem nhuw doanh nghiép phan phéi O t6 hang
dau Viét Nam véi khodng 20 dai ly, tap trung phan phdi cac thwong hiéu xe
ndi tiéng nhw: Toyota; Ford; Chevrolet; Suzuki; Hyundai:...

Riéng tai Tp.HCM c6 3 dai ly xe Ford, 3 dai ly xe Toyota, 1 dai ly xe Chevrolet,
1 dai ly xe Suzuki. Tai Ha N6i cong ty cé 3 dai ly Toyota va tai mién Trung cé

2 dai ly Ford (tai Da N8ng va Binh Dinh).

Xe may: hién nay coéng ty c6 15 dai ly phan phdi xe may tai Tp.HCM va khu
virc DBSCL, phan phéi cho cac thwong hiéu: Yamaha; Suzuki; Honda.

S6 lwong dai ly cia cac doanh nghiép tai 3 mién

25 - Bvt: dai ly
21 Téng sé dai ly ctia cac hang
20 -
17
15 - 13

10

10 - 8
7
. 4
> 3
1
O' T |. |. |I T

T T T al
Trwdng Thanh Savico SAMCO EURO Visuco Toyota  Ford Honda
Hai Auto Cobng Auto
Auto

mMién B&c ®Mién Trung = Mién Nam
Nguén: FPTS thu thap
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Hé théng dai ly phan phéi 6 t6 - xe may cta Savico

Ha Noi — Hai Dwong

Toyota Giai Phéng (2 dai ly)
Totyota Long Bién (1 dai ly)

Pa Nang — Gia Lai — Binh Dinh

Tp.HCM

Yamaha (1 dai ly) Tp.HCM

Honda (1 dai ly)
Suzuki (4 daily)
SYM ( 1 dai IV)

Saigon Ford (2 dai ly)

Bén Thanh Ford (1 dai Iy)

Dong Sai Gon (3 dai ly Toyota)

s Pong Db Thanh (1 dai Iy GM)
Can Tho - Vinh Long Sai Gon Ngaéi Sao (1 dai ly Suzuki)

- AT Bén Thanh Savico (1 dai ly SYM)
Yamaha (4 daily) =" )
Suzuki (4 daily)

Nguén: Savico

Thi phan phan phbi xe 6 t6

Trong nam 2013, déi v&i thwong hiéu xe Toyota, Savico chiém 20% thi phan
phan phdi trong c& nwéc, dat khodng 6.724 xe. Thwong hiéu xe Ford, cong ty
TOYOTA chiém dén 28%, dat 2.286 xe; Chevrolet chiém 7%; Suzuki chiém 12,5%. Va

trong Hiép héi cac nha san xuat 6 t6 Viét Nam — VAMA thi Savico chiém thi
phan khoang 10,3% san lwong phan phdi xe véi san lwong tiéu thu nam 2013
dat 10.522 xe.

\ Thi phan tiéu thu cia Savico trong VAMA 2012-2013
v 35.0% -

31.8%
30.0% - 28.0% 28.7%
— -
/ 25.0% -
g j ’ 21.5% 21.8%
(., 20.2%
20.0% -
CHEVROLET 1500 15.9%
. 0
12.5% 10.3%
10.0% - 7 0% 9.8%
6.9% 7
5.0% - I
0.0% T T T T T
SUZUKI Toyota Ford GM Suzuki SYM VAMA
2012 2013 Nguén: Savico
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DN phan phoi xe
THACO

VinaMazda

EURO Auto

Pha Tai

Thanh Cong Group
Visuco

Mekong

GM Viét Nam

HAXACO
VinaStar
SAMCO

Honda Kim Thanh,
Cong Hoa,...

Dai ly Toyota khac

Nhan hiéu xe

Kia, Mazda,
Hyundai

Mazda

BMW, Mini Cooper

Toyota
Hyundai
Suzuki

Pronto

Captiva, Spark,
Cruze, Orlando

Mezcedes
Misubishi

Toyota, Isuzu,

Honda

Toyota

S& hiru 20 dai ly 6 t6 tai

Ha Néi,

Tp.HCM, Pa

N&ng, Can Tho.

www.fpts.com.vn
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Xét trén phwong dién cac don vi phan phdi cac dong xe du lich (khdng tinh xe
thwong mai,...) thi Savico la don vi cé tdng sb lwong xe 6 t phan phdi Ién thi
2 thi trwng v&i khoang 10.522 chiéc trong ndm 2013, dirng thir nhéat 1a Trudng
Hai Auto (12.211 chiéc). CAc vi tri tiép theo Ia Visuco, Vinastar, Mekong. Ngoai
ra, cac dai ly Toyota do Savico s& hivu tai mién Nam (Péng Sai Gon) ludn nam
trong top 3 cac dai ly tiéu thu nhidu nhéat clia Toyota. Do d&c thu ctia hoat dong
kinh doanh 6 t6, SVC ddng vai trd la nha phan phéi nén phan I&n phu thudc
vao chinh sach chiét khiu clia cac nha san xuét 6 t6, binh quan ty suat LN gop
kha 6n dinh vao khoang 3-5%.

S6 lwong xe du lich tiéu thu cta cac doanh nghiép nam 2013

14,000 -
Dvt: Chiéc
12,211
12,000 -
10,522
10,000
8,000
6,000
4,000 A 3,458
2,000 -
986
- 76 63
THACO (*) Savico Visuco VinaStar Mekong VMC

(*): Bao gém VinaMazda nhung khéng tinh méng kinh Nguén: FPTS thu thap

doanh xe thuong mai

Savico s& hiru chubi gia tri hoat déng phan phéi 6 t6 kha hoan
hao

V@i viéc s& hiru cac dai ly tai trung tam cac thanh phé I&n, SVC rat thuan loi
trong viéc tiéu thu 6 t6 cling nhw cung cap cac dich vu stra chiva, bdo duéng
va “lam dep” xe. Diéu dic biét 1a Savico s& hiru trung tdm mua ban xe cii duy
nhét tai mién Nam cutia Toyota. Day dwoc xem la diém khac biét cta dai ly
Toyota ctia Savico véi cac dai ly khac. Didu nay nam trong chién luvoc xa hoi
héa 6 t6 (motorization) ctia Toyota.

Day dwoc xem la hoat dong gia tri gia tang cua cong ty, hinh thanh chudi gia
tri hoat ddng khep kin giup tiép can dwoc véi nhiéu phan phuc khach hang
khac nhau tir d6 tao loi thé canh tranh riéng ctia cong ty trén thj trwong.

\ Dich vu stra
chira, bao tri 6 t6

La trung tam duy nhét cia Toyota
tai mién Nam.

S& hiru cac dai ly dién tich Ion
tai trung tdm céac thanh phd Ién.

Thuwe hién chién lwgc xa hoi héa
xe 6 t6 (motorization), dap tng
nhiéu nhu cau cla khach hang.

Doi ngl ky sw, the lanh nghé,
chuyén mon cao.
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Hiéu qua kinh doanh

Doanh thu va Ty suét I nhuan giai doan 2009 - 2013 Ty suét lgi nhuan cac mang kinh doanh giai doan 2009 - 2013
Dvt: triéu dong bvt: %
9.00% - - 7,000,000 100.0%
4 0,
8.00% - 6,000,000 90.0%
7.00% - 80.0%
- 5,000,000
6.00% - 70.0%
5.00% - - 4,000,000 60.0%
50.0%

4.00% - L

0 3,000,000 40.0%

04 -
3.00% L 2,000,000  30.0% Q Q Q
2.00% - 20.0%
- 1,000,000
1.00% - T 10.0%
9 Q—
0.00% - T T Fo- 0.0% *
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mmmm Phan phdi 6 t0, xe may Dich vu 6 t6, xe may —e—Kinh doanh 6 t6 —@— Dich vu 6 t& —@— Dich vu BDS dau tw

s Dich vy BDS dau tw LN gop

—&— Ty suat LN gop @— Ty suat LNST

Ngudn: BCTC kiém toan cta Savico

Mang kinh doanh BPS dau tw

Trong 3 mang kinh doanh chinh clia SVC, mang dich vu BDS dau tw dem lai
hiéu qua cao nhat. Cu thé doanh thu tir hoat ddéng nay chi chiém binh quan
khodng 2% téng doanh thu nhung day lai 14 phan khic mang lai bién lgi nhuan
godp cao nhat cho cong ty. Tinh trung binh tir ndm 2012 dén hét 6 thang dau
nam 2014, hoat déng dich vu BDS dau tw dat ty suat loi nhuan gop dén 82%.

Hién SVC c6 nhiéu mat bang cho thué kinh doanh tai cac vi tri d&c dia trong
trung tdm Tp.HCM, dién hinh nhw tdng hop bén dwdi:

Mat bang cho thué/hop

tac KD tai TpHCM
Lé Bao Minh (Canon) 95B-97-99 Tran Hwng Pao, Q1,TpHCM 100%

Tra Phic Long Vong xoay Phui Béng, gan Café StarBuck -

Showroom Saigon Ford 6A dudng Tran Hwng Dao, doi dién dién may i

Nguyén Kim
;‘r"gi"ha VP 35 Bong 35 Béng Khdi, Q.1, TPHCM 100%
Toa nha VP 555 Tran 555 Tran Hwng Pao, Q.1, TpHCM 100%
Hwng Dao
HMTC - Savico 91 Pasteur, Q.1, TpHCM 51%

Vi vay hoat dong kinh doanh BDS dau tw sé duwoc SVC tiép tuc khai thac.
Ngoai ra, cac méat bang SVC thué dé phuc vu muc dich kinh doanh lam
showroom & t6, xe may dang bd tro' rat tbt cho hoat déng cét I6i clia cong ty.
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Mang dich vu 6 t6

Mac du mang kinh doanh nay chiém 6% tbng doanh thu nhung déng gép Ién
dén 30% LN gdp clia ca cong ty. Ty suat LN gdp binh quan 5 nam qua dat
32%. Day la mot diém thé manh rat I6n cha Savico dbi véi cac doanh nghiép
khac trong nganh. Vé&i viéc s& hiru nhiéu dai ly phan phdi I6n theo chuén 2S
va 3S v&i cac mat bang dién tich réng (3.000 — 10.000 m?) gitp cho cdng ty
thuan loi trong viéc cung cap cac dich vu stra chiva, bao tri xe 6 t& v&i quy mo
I&n nham dap ng dwoc nhu cau cao hién nay cla thj trudng.

Ngoai ra, v&i chinh sach gan két 1au dai nhan vién, chuyén vién cé chuyén
mén cao v&i hoat ddng clia cong ty da tao diéu kién dé ddi ngli ngwdi lao dong
gop von vao cac cong ty con (cac dai ly phan phdi 6 td va xe may) dé cung
chia s& thanh qua kinh doanh ciing nhw gan bé 1au dai véi cong ty.

Theo ching tdi danh gia day la mot diém tich cwec cho cong ty. V&i tinh hinh
canh tranh gay gat v&i cac cong ty khac, tham chi ngay ca cac dai ly phan phéi
cla cung 1 hang xe cling cé sy canh tranh khoc liét thi chinh sach trén vé lau
dai sé 1a lgi thé canh tranh rét I6n cia Savico déi véi cac doanh nghiép trong
nganh trong viéc xay dwng, phat trién va duy tri d6i ngd nhan luc, k§ sw chuyén
mén cao cho mang dich vu 6 6.

Mang kinh doanh xe may

Mang kinh doanh nay hién nay chwa hiéu qua, 9 thang dadu nam nay con 16
trén dudi 5 ty ddng. DAy la tinh hinh cuda toan thi trwdng. Hién tai cong ty da
gidm mot vai clra hang ban xe may trong Tp.HCM va chuyén vé cac tinh mién
Tay — noi c6 nhu cau tiéu thu cao hon dic biét tai Can Tho c6 dén 4 dai ly
Yamaha va 4 dai ly ciia Suzuki. Diing cac méat bang nay dé hop tac kinh doanh
dién hinh nhw Tra Phuc Long tai vong xoay Phu Déng — Tp.HCM,... nhdm nang
cao hiéu qua kinh doanh.

Mang kinh doanh Taxi Comfort Savico

DPay la mang lién doanh gilra Savico v&i Tap doan ComfortDelGro Corporation
Limited (Singapore). Vén dau tw clia Savico trong lién doanh nay 1a 31,9 ty
ddng twong trng 40%.

Sé lwong xe: 230-250 xe. V&i s lwgng xe thap, d6 phi khong cao dan dén
mang nay hoat ddng van chwa hiéu qua, cu thé 9 thang dau nam 16 1,5 ty déng.

Dinh hwéng linh vwee Dich vu BDS

= Ban lanh dao cGia SVC chi trwong tap trung co cau lai tai san cha cong ty
dé thu héi dong tién, nang cao hiéu qua kinh doanh va tap trung vao mang
kinh doanh cét 16i 1a phan phéi, stra chiva 6 td va phat trién hé théng dich
vu BDS 6n dinh, bén viing.

= Minh ching cho dinh huwéng nay cia SVC la viéc chuyén nhwong 1 phan
dat & dw an Savico Plaza tai 104 dworng Phé Quang cho Novaland. SVC
dang trong qué trinh hd tre' Novaland thye hién chuyén déi cong ndng cla
dw &n, SVC duy kién ghi nhan ngudn thu nay vao ndm 2015.
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* DPau ndm 2014, SVC da hoan tat thoai vén tai dw an lcon 56 dwdng Bén

Van Bén Q.4 - Tp.HCM. Bén canh d6, SVC ciing chuyén nhuong 1 phan
dw an KDC Tam Binh - Hiép Binh Phuwéc, Quan Tha Bic (twong trng 4
block chung cw) cho DXG (thwc hién dw &n Sunview Town) va SVC duy kién
hoan tat quyét toan ha tdng dé ghi nhan vao Q4/2014.

= Hién tai, HDQT cong ty da chap thuan chd trweong chuyén nhuong hét 25%
von tai dw &n Savico Plaza H6 Tung Mau cho Vinaland Investmet Limited.
Bén canh d6, SVC ciing dang tim kiém dbi tac dé phat trién dw an sb 67 —
68 Nam Ky Khé&i Nghia Q.1-Tp.HCM (Tru s& van phong cong ty).

= Theo chlng t6i wéc tinh, viéc chuyén nhwong dw an tai 104 dwéng
Phé Quang,Tp.HCM va dw &n tai 115-117 dwéng H6 Tung Mau, Q1-
Tp.HCM sé gitp coéng ty thu vé lgi nhuan khoang 40-70 ty déng. Néu
theo dang ké hoach thi kha ning cao sé& dwoc ghi nhan trong nam
2015. Piéu nay hira hen sé giap gia tang lgi nhuan va hiéu qua cho
cong ty trong nam 2015.

So sanh vé&i cac doanh nghiép trong Nganh

Nam 2013 SvC PTB HAX
Doanh thu phan phéi va dich vu & td 6.118 1.094 687
% CAGR 2010-2013 16% 12% -12%
TSLN gop phan phéi va dich vu 6 td 5,3% 4,7% 3,8%

Nguébn: BCTC Kiém toan cta céc doanh nghiép

= V&i s6 liéu so sanh bén trén ta c6 thé thay SVC dat doanh thu cao hon
nhiéu so v&i doanh nghiép phan phéi xe du lich PTB va HAX. So sanh gitra
SVC, HAX (phan phéi xe Mezcedes) va PTB (phan phdi xe Toyota) thi SVC
hoan toan dat hiéu qua cao hon ca vé ting trwdng doanh thu va ty suét loi
nhuan gop tét hon. Do ddc thi nganh phan phéi 6 t6 c6 bién LN gop thap
tr 3-5% tuy nhién SVC kiém soat chi phi tét hon so véi HAX va PTB, déng
thi SVC con c6 thém mang dich vu stra chiva 6 t6 v6&i ty sut lgi nhuan kha
cao (>30%) gilp cho SVC dat hiéu qua cao hon han so v&i PTB va HAX.
Cung véi ngudn thu tr mang cho thué Bat dong san mang dén ngudn loi
nhuan &n dinh cho céng ty bén canh mang kinh doanh 6 t6.

= S0 v&i HAX thi SVC c6 loi thé trong viéc phan phéi cac dong xe phd bién
va & tdm gia hang trung ctia Toyota, Ford, Chevrolet, Hyundai,... Day 1a cac
dong xe dwgc thi trwdng wa chudng, phu hgp véi mire thu nhap cla cac
gia dinh va ca nhan Viét Nam hién nay. Thwc té cho thay véi thi phan cao
trong viéc phan phéi cac hang xe Toyota (20%); Ford (28%); Chevrolet (7%)
gitp cho doanh thu ctia SVC dat tang trwdng CAGR la 16%/nam trong giai
doan 2010-2013 trong khi d6 HAX doanh thu dang gidm dan tlr 2010 dén
nay va PTB chi dat tang trwédng 12%/nam.
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Cap nhat KQKD 9T/2014 va wéc tinh KQKD nim 2014-2015

Chi tiéu 972014
San lwong 6 t6 tiéu thu (Chiéc) 9.097
Téng doanh thu ca cong ty 5.417
LN gop 347
Ty suéat LN gop 6,4%
LNST 59,4
Ty suét LNST 1,1%
LNST cty me 33,6

972013 %YoY %KH2014
7.052 +29% 70%
4.573 +18,5% 7.000

299 +16,1%
6,5%
52,8 +12,5% 91%
1,1%
33,3 +1% 76%

Két qua tiéu thu cda thj trwong 6 t6 trong 9 thang dau nam rat kha quan, cu
thé san lwong tiéu thu toan nganh tang 34% yoy, trong d6 xe 6 t6 du lich ting
32% yoy, xe tai ting 36% yoy. Diéu nay da gép phan gitp cho SVC dat két
qua rat kha quan. San lwong tiéu thu dat 9.097 xe tdng 29% yoy. Trong 9 thang
dau nam, tdng doanh thu dat dwoc 1a 5.417 ty ddng dat 77% ké hoach nam va
tang 18% yoy. Trong dé hoat dong kinh doanh 6 t6 dat 4.953 ty dé“)ng, tang
19% yoy. Téng LNST 9 thang dat 59,4 ty déng, dat 91% ké hoach ndm va ting

12,5% yoy.

HDKD 6 t6 9T2014

Phan phéi xe tai

Phan phéi xe du lich

T™T HHS HTL
San lwong tiéu thu
(Chiéc) 2 - -
% Ké hoach - B} 3
% YoY +61% - -
Doanh thu (*)
(Ty déng) 833 851 434
% Ké& hoach 53% 137% 73%
% YoY +135,3% +145,2% +23,6%
LN gép 99,89 92,7 32,9
Ty suét LN gop 11,9% 10,9% 7,6%

(*) Sé lidu ciia HAX va THACO la doanh thu thuan

svc PTB HAX THACO
9.097 - - 28.754

- - - 81,8%

+29% - - +46%
4.953 816 869 14.794

- - 89% 86%
+18,6%  +10,5% 107,7% +68,1%
236,3 34,9 27,4 3.452
4,8% 4,3% 3,2% 23,3%

* Theo cdng ty dy tinh sé tiéu thu khoang 13.000 xe 6 t6 cac loai trong nam
nay, twong dwong tang 23,5% so vé&i ndm 2013. Lién tuc gitr vi thé 1a hé
thdng phan phdi xe 6 td sé 1 tai Viét Nam v&i hon 20 cdng ty, don vi thanh
vién chuyén kinh doanh 6 t6 trai rong tir Bac vao Nam, Savico (SVC) da va
dang chiém linh cac thi trwng chi lwe nhw Ha Noi, BDa Néng, TPHCM va

Can Tho.

= Xét vé ty suat LN gop thi phan phdi 6 td du lich dat mirc thAp hon so véi
cac doanh nghiép kinh doanh xe tai nhw THACO (23,6%), HTL (11,5%),
HHS (23,6%). Tuy nhién trong th&i gian téi, véi 16 trinh gidm thué nhap khau
0 t0 vé 0% vao nam 2018, theo ching t6i danh gia cac doanh nghiép phan

www.fpts.com.vn
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phéi 6 td du lich tiép tuc cé loi thé canh tranh nhiéu hon so vé&i cac doanh
nghiép kinh doanh xe tai. B&i xe 6 t6 du lich van 1a phan khic réng hon va
c6 nhu cau 1&n hon nhidu so véi xe tai. Clng v&i d6 ty 1& s& hiru xe 6 td
trén 1.000 nguwdi cta Viét Nam hién dang rat thap (khoang 17,8 xe/1.000
dan). Biéu nay cho thay du dia tdng trwdng cla nganh nay trong th&i gian
la rét cao.

* Theo ké hoach wéc tinh cda cong ty, LNTT ndm nay sé vao khoang
100 ty déng. Theo d6, LNST cédng me wéc dat 46,8 ty déng, twong (rng
EPS 2014 dat 1.872 doéng/cp. Theo ching t6i danh gia, v&i tbc do tiéu thy
cua thi trwdng hién nay thi kha nang dat ké hoach tiéu thu 6 td nhw cong ty
dw tinh |1& rat cao. Dong thdi véi sy 6n dinh cta hoat ddng cho thué mat
bang kinh doanh va van phong chuing tdi cho rang coéng ty hoan toan cé kha
nang dat ké hoach wéc tinh trén.

= Né&u theo ding ké hoach chuyén nhwong thanh céng 2 dw &n tai Phd Quang
va H6 Tung Mau thi lgi nhuan ndm 2015 sé gia tdng manh. Chung téi wéc
tinh viéc chuyén nhwong sé déng goép thém 40-70 ty ddng loi nhuan
cho céng ty.

* Theo dy bao ctia BMI thi tang trwdng san lwgng tiéu thu xe du lich nam
2015 sé& dat khodng 9%, v&i mie thi phan khoang 10,2% hién nay thi wéc
tinh san lwong xe tiéu thu cta Savico sé dat khoang 14.180 chiéc. Theo do,
doanh thu phan phéi 6 t6 wéc dat 7.800 ty ddng ((rng v&i gia ban binh quan
550 triéu ddng/xe). Theo d6, mang dich vu & t6 wéc dat 680 ty ddng (t&ng
38% yoy). Cung v&i dd, mang kinh doanh cho thué van phong va mat bang
kinh doanh kha 6n dinh thi ching téi wéc tinh LNTT mang kinh doanh
c6t 16i ndm 2015 cha cong ty sé dat téi thiéu 14 90 ty déng. V&i viéc
hach toan theo ding ké hoach céac khoan chuyén nhwong dw an BDS
thi LNTT sé ting lén dang ké. Chuing téi wéc tinh than trong, téng LNTT
nam 2015 sé& dat mirc tr 134-160 ty déng. Theo d6, EPS ndm 2015 sé
dat mrc 2.602 déng/cp.

Tiém nang tang trwéng trung — dai han

= Theo tim hiéu cta ching téi, Savico da va dang tién hanh tinh gon bd may
quan ly, cAu trac lai cach thirc s& hivu tai cac cong ty con, lién doanh lién
két nham gidm su pha lodng loi nhuan cho cé déng cong ty me. Day la mot
cach lam dung dan va ddm bao quyén loi cho cac cb dong.

= Hién tai cong ty cling dang tién hanh thoai vén, chuyén nhuong lai cac dy
an BéAt dong san nham tap trung dong tién d& day manh, tap trung hon nira
vao mang kinh doanh cét 16i: phan phéi, stra chira 6 td, xe may va cho thué
van phong, mat bang kinh doanh. Theo ching téi danh gia day la mét
hwéng di hoan toan dung dén, mang tinh chién lwoc dai han cia cong ty
nham tap trung vao thé manh ctia Savico dén dau lan séng nhap khéu 6 to
b at vao Viét Nam trong vai nam té&i.
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Cac hang xe tiéu thu nhiéu nhét tai Viét Nam Cac nhan hiéu xe tiéu thu nhiéu nhét tai Viét Nam
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Nguén: VAMA, FPTS

= Ca 3 thwong hiéu xe do Savico phan phéi d&u ndm trong top 10 doanh
nghiép tiéu thu xe 6 t6 du lich nhiéu nhét tai thi trwdng trong nwéc. Ngoai
ra, theo thdng ké thi cac dong xe dwoc tiéu thu nhiéu nhét trén thj truorng
cling dang thudc vé cac hang xe nhw Toyota, Kia, Honda, Ford, Chevrolet.
Diéu nay cho thay viéc phan phdi cho cac hdng xe trén sé l1a mét loi thé I1on
khi thi trwdng dang that sw wa chudng cac hang xe nay cung voi gia xe phu
hop véi thu nhap cGa ngwdi dan Viét Nam. La doanh nghiép phan phéi 6 t6
hang dau ca nwéc, cac dai ly Toyota clia Savico luén ndm trong top 3 cac
dai ly phan phéi ctia Toyota trong mién Nam, doé sé& la mét loi thé rat Ion
cho Savico trong xu hwéng tiéu thu xe dang ngay cang gia tang.

» Thém vao dé, theo 16 trinh ky két Hiép dinh ATIGA thi thué nhap khau xe 6
t6 sé& giam tlr 50% (2014) vé mirc 0% vao nam 2018, diéu nay sé tao ra lan
séng nhap xe 6 at vao Viét Nam trong 2-3 ndm sép t&i. Déi voi Nganh san
xuét 6 td cta Viét Nam, dién hinh 1a O t6 Trwéng Hai dwoc xem 1a doanh
nghiép ndi dia s&n xuat va |&p rap xe v&i quy moé hang dau hién nay nhwng
chi cé thé nodi dia héa khodng 10% dbi v&i xe 6 t6 con va khodng 60-70%
doi v&i xe tai. Hién tai nganh cdng nghiép phu tre’ cho xe 6 to tai Viét Nam
chwa phat trién dd tm dé san xuat xe hang loat v&i quy md Ién. So véi thi
trwdng Thai Lan, quy md san xuat khoang 1,6 triéu xe/nam trong dé noi dia
tiéu thu khoang 600.000 xe/nam trong khi dé dw dia thi trwong Viét Nam
khoang 100.000 -130.000 xe/n&m. V&i quy md nhd va thiéu cac san phdm
phu tro quan trong dan dén cac doanh nghiép san xuat  td vén FDI ciing
han ché chuyén giao cdng nghé déi véi cac bd phan xe quan trong cho
doanh nghiép trong nwéc nhuw: ddng co, hé théng dién tt,...Ngoai ra, cac
hang san xuét xe ciing rat dé dat trong viéc dau tw nha may san xuét tai
Viét Nam. Diéu nay tao tré ngai I&n cho nganh san xuét 6 té trong nwéc
dac biét la xe 6 t6 con, xe du lich.

= Noi nhu thé khéng c6 nghia 1a chang t6i phi dinh viéc cac doanh nghiép
FDI s& tim dén Viét Nam dé san xuét xe 6 t6. Tuy nhién viéc nay sé chi tap
trung vao mot vai mau xe gia ré, chi tiét sdn xuét khong doi héi k¥ thuat cao
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van co thé san xuét tai Viét Nam: xe buyt, xe chuyén ding, xe tai nhe,...
Nhwng véi “Cay gay chéng lwng” chinh 14 16 trinh cét gidm thué quan dbi
v&i cac td chirc nhw WTO hay ATIGA, cu thé |a dén ndm 2018, thué suét
thué nhap khau 6 t6 nguyén chiéc tr khu vwe ASEAN va Trung Quéc, Han
Québc, Nhat Ban sé budc phai gidm vé mic 0-5% so véi mire 50% nhw hién
nay . T d6, viéc chon lya noi san xuét 6 t6 hang loat dé cung cip cho khu
vire ASEAN thi Théi Lan, Indonesia, Malaysia van la lwa chon wu tién. Thyc
té cho thay, cac hang san xuét xe nhw Hyundai da chon Malaysia lam dia
ban chién lwgc va Mazda ciing da quyét dinh chon Thai Lan lam ct diém,
Nissan mé& réng san xuét tai Indonesia, Ford ciing chuyén hwéng sang Thai
Lan va Philippines san xuét xe phuc vu cho khu viec ASEAN.

= Thiét nghi nén céng nghiép 6 t6 Viét Nam dén nay phat trién rat cham, vi
vay khéng nén chay theo diém manh cla cac nwéc khac ma nén tap trung
vao nhirng khau ma ching ta c6 thé lam tét va kiém soat dwoc. Vé trung-
dai han, theo t6i trién vong tang trwdng va loi thé sé tap trung phan Ién vao
cac nha nhap khau va phan phéi 6 té trong nwéc. Dac biét hon niva, loi thé
canh tranh s& ndm trong tay cac doanh nghiép c6 kinh nghiém trong viéc
cung cép dich vu sau ban hang nhuv stva chiva, bdo dwéng, “lam dep”
xe,...Chinh cAc mang kinh doanh nay sé& dem vé ty suét loi nhuan cao va
gan b6 khach hang lau dai véi cong ty.

Ty lé tiéu thu xe /1.000 dan Ty lé sé& hiru xe /1.000 dan
Singapore Singapore
Viét Nam Viét Nam |
An Do An Do
Phillipines mXe 0t Phillipines EXe b 16
Malaysia Xe may Malaysia Xe may
Indonesia Indonesia |
Théi Lan Théi Lan !
1'0 2I0 30 40 0 l(I)O 2(I)O 300 400
Nguén: FPTS

= T phan tich trén, theo téi danh gia mang dem lai tang trwdng tét trong thoi
gian t&i cho Savico do sé la mang dich vu stra chira va bao tri xe 6 t6. Va
day la mot loi thé rat Ion cta Savico trén thj trwéng hién nay. V&i viéc s&
hiru cdc mat bang rong tai cac vi tri trung tdm cung véi doi ngil k§ sw,
chuyén gia stra chi¥a lanh nghé sé giap Savico lam tt trong mang kinh
doanh nay. Thuc té cho thay trong giai doan 2010-2013 vira qua hoat déng
dich vu 6 td ctia Savico dat ting trudng CAGR |a 37%/nd&m dbi véi doanh
thu va gan 15%/nam dbi véi loi nhuan gop.

= Bén canh d4, mang kinh doanh xe cii — hoat ddng nam trong chién lvoc xa
héi héa 6 t6 cuia cong ty va ctia Toyota sé gilp gia tang doanh thu cho cong
ty va ciing la diém cong rat I&n trong hoat dong kinh doanh clia Savico so
V@i cac dai ly Toyota khéac.

= Tinh dén cudi ndm 2013, ty I& s& hiru va tiéu thu xe 6 t6 tai Viét Nam hién
tai chi & mirc 1an lwot 1a 17,8 xe/1.000 dan va 1,2 xe /1.000 dan (murc tiéu
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thu ndm 2013). Ty I& nay so v&i cac nwdc khu vuce la rat thap, cu thé: Thai
Lan (77,7 xe va 20 xe); Indonesia (48,3 xe va 5 xe). Diéu nay cho thay tiém
nang tang trwdng cua thi trwéng noi dia la rat cao.

Cap nhat cac dw an dang trién khai dén Quy 3/2014

Co ciu s& hivu

Dién

tich dat

Tién do

1 Savico Plaza
Hbé Tung Mau

5 Savico Plaza
Phé Quang

3 Savico
Megamall

4 Nam Cam Lé

5 TTTM Savico -
Pa Nang

6 TTTM Savico -
Can Tho

7 HMTC - Savico

Toa nha VP

8  95B-97-99 Tran
Hwng Dao
Toa nha VP

9 555 Tran Hung
Pao

10 Toa nha VP 35
Dong Khoi
Toa nha VP 66

1 68 NKKN

Toa nha VP
12 277-279 Ly Tw
Trong

115 - 117 Hb Tung
Méau, Q.1

104 Phé Quang, P.2,
Q.Tan Binh

Nguyén Van Linh, Ha
No6i

Dai 16 Pham Hung, TP
Pa Nang

66 V& Van Tan,
Q.Thanh Khé, Tp.Da
Nang

101 B Tran Van Khéo,
Q. Ninh Kiéu, Tp.Can
Tho

91 Pasteur, Q.1

95B-97-99 Tran Hung
Dao, Q.1

555 Tran Hung Dao,
Q.1

35 Ddng Khéi, Q,1

66 - 68 NKKN, Q.1

277-279 Ly Tw Trong,
Q.1

SVC 25% -
Vinaland
Investment Limited
75%

100%

NA

100%

100%

100%

SVC 51% - Coéng ty

TNHH MTV QL &
KD nha TP 49%

100%

100%

100%

100%

20%

(m?)

3.023

9.028

46.400

21.822

NA

NA

1.604

143

NA

NA

582

450

Dang tién hanh chuyén nhwong
25% vén cho Vinaland

D3 chuyén nhuong 2.500m2 cho
Saigon Ford, 6.500m? cho
Novaland

Ty lé 14p day hon 80%;

RUi ro canh tranh tiém tang béi
sw xuét hién ctia Aeon Mall

Da ban 24/39 nén dét,

2 16 thwong mai dy kién lam dai
ly 6 t&

Cong suét khai thac hon 95%

Dang khai thac cho thué én dinh

Cong suat thué 100%

DPang cho thué 6n dinh

Puwa vao khai thac tir 2008 va
cho 1 céng ty thué dai han 6n
dinh

Cong suét thué 100%

Th&i han thué con 40 nam;
Dang tim déi tac dau tw

D& xong méng & san ham 1; da
chon thau cung cap thang may,
thang nang; dang tim thau thi
céng M&E, phan than & hoan
thién

www.fpts.com.vn
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Puong Go Duwa &

HSX: SVC

Phéan dét nén tw kinh doanh: con
tdn 15 nén

Khu dan cw . f o « s 2
13 Savico-QTha o ong o 12 PHicp 100% 55.340 Phan dat chung cw: @& chuyen
DG Binh Phurgc & Tam nhuong cho DXG, d& nhan tién
Binh, Q. Thu Btre va dang hoan thién thu tuc
chuyén nhwong
Khu can hé cao ~ 1A A o
14 thng QL13 - 100% 18247 Dadautrgan205ty
Tha Bre Dang tim doi tac chuyén nhwong
. N D3 duyét 1/500, d& déng tién st
Long Hoa - Can A e SVC 50% - FDC £
15 Gioy Can Givy 50% 298.000 dung dat; ‘
Chwa lam ha tang
. : DPang quyét toan gia tri dau tw, da
Trung tam tiéc 1014B Thoai Ngoc . 2 e .
18 cwéiMelisa Hau, Q.Tan Ph SUE = ED 10.814  trién khai kinh doanh tir
T10/2014
D3 déng tién s dung dét;
D3 nhan coc 3 nén;
L A S DA D3 c6 gidy phép kinh doanh cho
17 Mgrcure Son bacn dao Son Tra, ba 100% 57.650  cang tv con va dang fim dbi ta
Tra Resort N&ng ong ty g tim dor tac
dau tw
Dang nghiém thu va tim déi tac
dau tw
H3 Tram - Xa Phuwdc Thuan,
Xuyén Moc H.Xuyén Moc, Tinh Ba NA 96.300  Pang d&n bu, giai téa

Ria Ving Tau

(Nguén: Savico, FPTS téng hop)
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DIEN GIAI KHUYEN NGHI

Murc khuyén nghi trén dwa vao viéc xac dinh méc chénh léch gitra gia tri muc tiéu so véi gia tri thi trudng hién tai ciia méi
¢ phiéu nham cung cép théng tin hivu ich cho nha dau tw trong thdi gian dau tw 12 thang ké tir ngay dwa ra khuyén nghi.

Murc ky vong 18% duoc xac dinh dwa trén mde 13i suét trai phiéu Chinh pha 12 thang céng véi phan bu rdi ro thi trwéng cd
phiéu tai Viét Nam.

Khuyén nghi Dién giai

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thj trwong trén 18%

Thém Néu gia muc tiéu cao hon gia thi trwong tlr 7% dén 18%
Theo dbi Néu gia muc tiéu so v&i gia thi trudng tir -7% dén 7%
Giam Néu gia muc tiéu thap hon gia thij trudng tov -7% dén -18%
Ban Néu gia muc tiéu thap hon gia thi truong trén -18%

Tuyén b6 mién trach nhiém

Céc thong tin va nhan dinh trong bao cao nay dwoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS coi 1a dang tin cay, c6
s&n va mang tinh hop phap. Tuy nhién, chiing téi khéng dam bao tinh chinh xac hay day di clia cac théng tin nay.

Nha dau tw st dung bao cdo nay can lwu y rang cac nhan dinh trong bao cao nay mang tinh chat chii quan clia chuyén vién phan tich
FPTS. Nha dau tv str dung bao céo nay tw chiu tradch nhiém vé quyét dinh cta minh.

FPTS c6 thé dya vao céc thong tin trong bao co nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu thudc
vao bat ki rang budc nao vé mat phap ly doi v&i cac thong tin dwa ra.

Tai thoi diém thwe hién b&o céo phan tich, FPTS ndm 09 c6 phiéu SVC va chuyén vién phan tich khéng nam gitr ¢b phiéu SVC nao.

Cac théng tin cé lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cé phiéu nay cé thé dwoc xem tai
http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu cau chinh thirc.

Ban quyén © 2010 Cong ty chirng khoan FPT

Co6ng ty C6 phan Chirng khoan FPT Céng ty C6 phan Chirng khoan FPT Céng ty C6 phan Chirng khoan FPT
Tru sé chinh Chi nhanh Tp.Hé Chi Minh Chi nhanh Tp.Pa Nang

Tang 2 - Toa nha 71 Nguyén Chi Thanh, ~ Tang 3, toa nha Bén Thanh Times 100 Quang Trung, P.Thach Thang, Quan
Quan Déng Pa, Ha Noi,Viét Nam Square, 136 — 138 Lé Thi Hong Gam, Hai Chau TP. Da Nng, Viét Nam

Q.1, Tp. H Chi Minh, Viét Nam
DT: (84.8) 62908686
Fax:(84.8) 62910607

DT: (84.4) 37737070 / 2717171
Fax: (84.4) 37739058

DT: (84.511) 3553666
Fax:(84.511) 3553888
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