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Khuyén nghi OUTPERFORM
Gia ky vong (VND) 20.900
Gi4 thi truong (26/02/2014) 16.800

Loi nhuan ky vong 24,4%
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S& hiu nwéc ngoai 15,42%
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Phu hop vé&i dau tw gia tri

BVSC khuyén nghi OUTPERFORM c¢b phiéu SVC véi gia muc tiéu 20.900
déng/cé phiéu bang 3 phwong phap dinh gia DCF, P/E va P/B. Nhin chung,
SVC thich hop dbi véi cac nha dau tw gia tri véi cac diém nhan dau tw chinh:

7

< SVC la mét trong nha phan phdi 6té6 hang dau trong khdi VAMA, chiém
10,3% thj phan véi cac thwong hiéu nhw Toyota va Ford. Bay déu la
nhirng tén tudi c6 thi phan dang ké va dat mirc tdng trwéng tét trong
nam 2014. Nhe co cAu san pham tap trung & phan khic gia trung binh
— th&p phu hop véi nhu ciu va thu nhap tai Viét Nam, BVSC cho réng
SVC sé tiép tuc dat dwoc mirc tang trwdng doanh sb twong dwong véi
toan nganh trong th&i gian toi.

% Dy béo loi nhuan sau thué nam 2015 SVC dat 61,5 ty dong, tang
trwdng 18% so v&i ndm 2014. EPS dw phong dat 2.460 déng/cd phiéu.

% Cb phiéu SVC dang giao dich & mirc P/E forward 6,7 14n — thdp hon

trung binh nganh 7,2 1an; véi nhirng chuyén bién tich cwce trong tiéu thuy

6td, SVC néi rieng cling nhw nganh 6td néi chung cé thé duoc thi

trwdng danh gia & cac mrc P/E cao hon.
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SVC ¢6 lich st tra cb tirc tién mat déu dén vai ti 1& trén 10% ménh gia,

twong &ng v&i suat cd tire 7,1%.

Tuy nhién, nha dau tw ciing can chl y dén rdi ro nha diéu hanh cé thé ban
hanh nhiéu bién phap hanh chinh nhdm kiém soét tinh trang nhap khéu 6t6 6
at khi thué suét bat budc phai giam theo 16 trinh hop tac AFTA. Bén canh do,
dé don dau viéc mé clra nganh 6té trong nwéc, nhiéu doanh nghiép phan phéi
6td mai cé thé sé& dwoc hinh thanh va qua do, canh tranh trong nganh sé gia
téng trong thoi gian téi.

M6t sé chi sé tai chinh cta SVC

Chi sé6 tai chinh 2012 2013 2014 2015F
Doanh thu Ty VND 5.414 6.582 7.930 8.795
EBITDA Ty VND 110 126 190 211
EBIT Ty VND 63 79 145 152
LNST Ty VND 45 41 52 62
EPS VND 1.794 1.647 2.089 2.458
P/E X 9,14 9,96 7.85 6,67
P/B X 0,56 055 0,54 0,52
ROA % 1,7% 2,2% 3,2% 3,9%
ROE % 6,3% 8,3% 11,6% 13,3%
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THONG TIN SO HOU

S& hiru nha nwdc 40,81%
S& hiru nwdc ngoai 15,42%
S& hiru khac 43,77%
CO BbONG LON

Téng cong ty B&n Thanh 40,81%
Jom Silkkitie Investment Fund 9,01%

CHI SO TAI CHINH DU BAO

Két qua kinh doanh
Don vi (ty VND)
Doanh thu

Gia vén

Loi nhuan gop
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 hiru hinh

Cac khoan dau tw tai chinh dai han
Téng tai san

No ngén han

No dai han

Vén chd sé hivu

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%)

T&ng trwdng loi nhuan sau thué (%)
Chi tiéu sinh 1o

Loi nhuan gop bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

Tbng no/Tdng tai san (%)

Tbng no/Tdng vén chi s& hivu (%)
Chi tiéu trén mai cd phan

EPS (ddng/cd phan)

Gia tri sb sach (ddng/cd phan)

2012 2013 2014 2015F

5.414 6.582 7.930 8.795
5.029 6.187 7.432 8.247

385 396 498 548
28 45 11 8
183 85 67 75
45 41 52 62
2012 2013 2014 2015F
222 187 186 117
230 322 255 283
251 327 325 361
678 784 688 687
393 274 300 300
2.714 2.806 2.648 2.615
909 1.080 966 1.088
903 808 711 518
733 742 754 786

2.714 2.806 2.648 2.615

2012 2013 2014 2015F

-12,0% 21,6% 20,5% 10,9%

0.5% -8,2% 26,9% 17,7%

7,1% 6,0% 6,3% 6,2%

1,7% 2,2% 3,2% 3,9%
6,3% 8,3% 11,6% 13,3%

37% 35% 31% 33%
137% 132% 107% 111%

1.794 1.647 2.089 2.458
29.327 29.670 30.165 31.424
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Tong quan nganh 6td Viét Nam

Coéng nghiép 6td Viét Nam la mét trong nhirtng nganh sinh sau dé muén, ra doi sau cac nuwéc trong
khu vwc nhw Thai Lan va Malaysia tir 40-50 ndm. Ké tlr nam 1992 dén nay, nganh 6t luén dwoc la
mét trong nhirng nganh céng nghiép trong diém va thwdng dwoc huwdng cac wu dai nhat dinh so véi
nhirng nganh khac. Cu thé, dé dbi 1y cam két ti 1& noi dia hoa, chinh pha Viét Nam da chd déng cho
cac doanh nghiép san xuét & lap rap 6t6 trong nwéc mién gidm tr 60-100% murc thué suét theo biéu
thué tiéu thu dac biét trong thdi han 5 ndm dau va néu tiép tuc 16 c6 thé kéo dai thdi han thém 1-5
nam tiép theo. B&n canh do, d& bao hoé nganh 6té trong nwéc, thué suét nhap khau 6t6 nguyén chiéc
ludn dwoc ap dung & murc cao, trung binh 100% trong giai doan 1991-2005 va hién tai la 70% dbi

v&i cac nwéc trong khdi WTO va 50% déi véi cac nwéce trong khu viee ASEAN.
Co cau thi phan va tiéu thu 6td tai Viét Nam

Thi phan cé dé tap trung cao: Trong ndm 2014, 78% thi phan trong nwéc dwoc ndm gitr bdi
Trwéng Hai, Toyota, Ford va Honda; day ciing 1a nhirng doanh nghiép cé co' s& san xuét trong nwéc
va c6 nhiéu mau san pham cé ti 1& noi dia hoa trén mc trung binh cda toan nganh. Diéu dang chu y
la Trwdng Hai 1an dau tién vuot Toyota tré thanh doanh nghiép cé thi phan I&n nhat — 31,7% nho sw
tang trwdng manh cla cac dong 6t6 tdi THACO, THACO KIA va dac biét la Vinamazda. Cac doanh
nghiép con lai nhin chung déu dat dwoc mirc tang trudng tét ngoai triy GM Vietnam, Suzuki va
Mitsubishi.

Bang 1: Thi phan 6td Viét Nam
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(Nguén: VAMA)

Tiéu thu 6td tap trung & phan khic trung cap: C6 thé thdy co cau tiéu thu 6t6 hang ndm & Viét
Nam tap trung kha manh & cac thwong hiéu nhw Toyota (30,6%), KIA (8,4%), Vinamazda (7%), Ford
(10,4%) va Honda (5,1%). Day déu la nhirng tén tudi cé nhiéu dong 6t6 trung cap véi trong tam 1a
gia ban canh tranh va hiéu qua kinh té khi st dung.
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Chudi gia tri nganh 6t6 Viét Nam

Trong giai doan 2011-2013, s lwong 6t6 tiéu thu hdng ndm tai Viét Nam binh quan dat 110.000
chiéc, trong d6 80% la I&p rap trong nwéc va 20% |a nhap khau. Dbi véi 6t6 I&p rap trong nwéc, 6td
tai chiém dai da s6 nho ti 18 ndi dia hoa cao véi cac thwong hiéu nhw Trwdng Hai (THACO) va 6td
Clru Long (TMT); trong khi d6 xe con chiém ti trong nhd hon véi mét sb tén tudi nhw THACO KIA,
Vinamazda, Ford va Toyota. V& nhap khau thi co cdu san phdm kha da dang gébm nhiéu ching loai
va thwong hiéu, d&c biét xu hwéng méi trong ndm 2014 14 cac ching loai xe tai nang & nhe, xe dau
kéo gia ré tlr Trung Quéc dé tng pho véi chinh sach kiém soét tai trong cta bd Giao Théng Van Tai.

Cac thwong hiéu 6td c6 mat tai Viét Nam thwong dau tw hé thdng phan phéi riéng hodc hop tac véi
céac dai ly d& dwa san pham cGa minh dén khach hang. Nhin chung, cé thé phan loai nhuv sau:
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Dai ly 1S: Chi bao gdm showroom trwng bay 6t
Dai ly 2S: Chi bao gébm garage cung cép dich vu sira chi¥a — bao tri va phu tung, khong

X3

%

trng bay 6t6
Dai ly 3S: Két hop 2 loai hinh 1S va 2S
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Bang 2: Chu6i gia tri nganh 6t6 Viét Nam

Trong nwéc
(10% - xe con)
(40% - xe tai)

Xe lap rap

Linh kien Iap rap 80%

Nhap khau

(90% - xe con) Bai ly phan phoi
(60% - xe tai)

Xe nhap khau
20%

(Nguén: BMI, VAMA, BVSC téng hop)

Nganh céng nghiép san xuat va lap rap 6té trwéc nhiéu thir thach

Béat cap trong dwéng 16i quy hoach nganh 6t6: Theo théng ké cia BMI vao cudi nam 2014, ti lé
ndi dia hoa & Viét Nam chi méi dat trung binh 10%, thp hon dang ké so véi mirc quy hoach 40-50%
vao ndm 2010 cla bd Céng Thwong cho thdy nhitng van dé nhat dinh. Mét méat cac nha san xuét &
lap rap 6td trong nwéc chwa cé y dinh tang quy mé s&n xuét va nang ti 1é ndi dia hoa do nganh coéng
nghiép phu tro con kém phat trién; mat khac cac doanh nghiép san xuét linh kién - phu tang 6t6 lai
khéng mudn mé réng dau tw do dung lwong thi trwéng qua nhd. Tém lai, chinh sach cia nha nwéc
dang cé nhiéu mau thuan khi dwa ra nhiéu wu dai cho cac nha san xuét nhwng ddng thoi lai 4p nhiéu
murc thué dé& kim ham tiéu thu 6t6 do co sé ha tAng chwa phat trién theo kip. Vi ly do nay, gia 6t tai
Viét Nam luén thudéc hang cao nhat di thu nhap binh quan dau nguwdi thadp hon dang ké so véi cac

nw&c trong khu vire.
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Bang 3: So sanh gia Toyota Vios 1.5G A/T va ti |é xe/1,000 ngwi gitba cac nwéc ASEAN

$30,000 -

M .
$25,000 4 Vietham ’ ’ Malaysia
Indonesia
$20,000 - ¢ Thailand
Philippines

$15,000 - PP
$10,000

$5,000

$- T T T T T T T )
0 50 100 150 200 250 300 350 400

(Ngudn: BVSC téng hop, Euromonitor)

Theo quyét dinh sb 1168/QD-TTg vé chién Iwoc phat trién nganh céng nghiép 6td Viét Nam, dén
nam 2020 ti I& ndi dia hoa sé dat trung binh 30-45% dbi véi cac loai xe tap trung va 25-35% dbi voi

céc phu tung nhu déng co, hop sb va mé to.

Canh tranh la tat yéu trong quéa trinh héi nhap: Ti lé ndi dia hoa & nwéc ta hién nay khong déng
déu gira cac loai xe, v&i mirc 40% cho 6t6 tai trong khi 6t6 con chi dat trén dwdi 10%. BVSC nhan
thdy mang san xuat — |3p rap xe tai voi ti 1é noi dia hod tdt hon néu ddy manh quy mo san xuét sé co
nhiéu co hdi trong viéc canh tranh véi nhivng sédn phdm xe tai tlr nwéc ngoai ma dac biét 1a tir Trung
Quéc. Tuy nhién, mang san xuat va I&p rap 6t6 con lai té ra yéu thé hon do ti 1& ndi dia hoa con thap
lai drng trwdc nguy co canh tranh khéc liét khi thué nhap khau tiép tuc dwoc cat giam, dat biét 1a
thué ddi véi 6t6 tir khu v ASEAN cam két sé& xoa bd k& tr 2018. Nén biét réng, Thai Lan 1a nha
san xuét 6t6 thudc top 5 thé gidi va Ién nhét tai Dong Nam A, véi ti 1& noi dia hoa san xuét 1én dén
80-90%. Theo théng ké ctia Thailand Automotive Institute, 58 trong tdng 100 nha san xuét 6t6 va phu

tung hang dau thé gi¢i dang c6 co s& san xuét tai qudc gia nay.

Bang 4: Doanh sé xe con giira Viét Nam va cac nwéc trong khu vee (Bvt: nghin chiéc)
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Linh vwc phan phéi 6t6 khé&i sac

Tiéu thu 616 tiép tuc kha quan: Theo théng ké cda hiép hoi 6t6 Viéet Nam VAMA, doanh sb ban xe
clia toan thi trwdng dat 20.208 chiéc trong thang 12 (+53% yoy) va la thang thir 20 lién tiép tiéu thu
gilr dwoc da tang trwdng. Vé co cau ngudn gbc, san lwong xe 1&p rap trong nwéc tdng 32% trong khi
xe nhap khau tang dén 83% so v&i cung ky nam trwdc. Nhw vay trong cd nam 2014, tiéu thy 6t6 da
vuot hon 157.000 chiée (+43% yoy). BVSC cho rang mirc tdng trwdng 4n twong trén 1a két qua cong
hwéng cta nhu ciu tdng manh va viéc gidm nhiéu loai thué, trong d6 thué truéc ba duwoc gidm ti
15% xudng 10%, thué nhap khau 6td nguyén chiéc con 70% dbi véi thanh vien WTO va 50% dbi voi
cac nwéc ASEAN.

Bang 5: Tiéu thu 6té trong nam 2014 (Bvt: chiéc)

. - 0,
25,000 - 80.00%
65.04% - 70.00%

20,000 : ;
57.21% L 60.00%
15,000 50.00%
40.00%
10,000 30.00%
20.00%
5,000

10.00%

; 0.00%

T T2 T3 T4 T5 T6 T7 T8 T9 T10 Ti1 Ti2

s 2014  mmmm 2013 —A—Tang trwdng yoy (%)

(Nguén: VAMA)

Xe tai gia ré Trung Qudc Ién ngdi: Chinh sach kiém soét tai trong cla bd Giao Théng Van Tai
duwoc ap dung ké tr thang 4/2014 da cé nhirng tac dong rd nét 1én tiéu thu xe tai. Nhdm dam bao
kha n&ng thyc hién cac hop déng van chuyén hién tai va dén dau cao diém ché hang vao dip Tét
2015, cac cong ty van tai dang bat ddu mua mai thém nhiéu phwong tién véi xu hwéng tang dan vé
cubi nam. Tinh dén hét thang 10/2014, doanh sé xe tai toan thj trwéng dat gan 44.500 chiéc, tang
dén 38,5% so véi cung ky nam trwdc. Riéng nhap khau xe tai dat 30.000 chiéc (+42,9% yoy) trong
dé xe nhap khau tir Trung Quédc dat 9.650 xe, tdng dot bién dén 205%. BVSC cho réng do gia ban ré
hon dang ké& so v&i cac hang xe ndi dia hodc tir cac thi trwong nhap khdu khac nhw Han Québc va
Nhat, xe tai Trung Quéc dang la gidi phap tinh thé hang dau cta cac doanh nghiép van tai hién nay,

dac biét 1a dbi véi cac doanh nghiép vira va nhd.



BAOVIET & Securities

B&o cdo lan dau SVC

Bang 6: Théng ké nhap khau xe tai qua cac nam (Bvt: chiéc)
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(Nguén: Cuc Hai Quan)

Tang cwong kiém soat chat lwong phwong tién co gi¢i dwong bé: Theo théng tw sb
53/2014/TT-BGTVT, ké tir 1/12/2014 cac phwong tién co gidi dwong bo bat budc phai trai qua bao
duéng dinh ky nham dadm b&o an toan va chét lwong khi tham gia giao théng. Cac diéu kién dé xac
dinh thdi diém mot phwong can tién hanh bdo duéng dwoc dua trén quang dwong hodc thoi gian ké

t 1an bao dwéng trudc, tuy diéu kién nao dén truwdce:

Bang 7: Quy dinh bao tri — bdo dwdng phwong tién giao théng

Loai 6t6 Chu ky bao dwéng

Quang dwong (km) The&i gian (thang)
Otd con 5.000 - 10.000 6
Otd ché ngwei, 10 ché tré [én 4.000 - 8.000 3-6
Ot tai, 6 td chuyén dung 4.000 - 8.000 3-6

(Nguén: B6 GTVT)

BVSC cho rang trién vong cla Iinh vrc phan phéi 6td dang kha kha quan do viéc gidm thué va kiém
Soat tai trong bén canh kich thich tiéu thy 6t6 con c6 tac dong cdng hwdng véi quy dinh vé bao tri —
bdo dwéng lam cho nhu ciu st dung cac dich vu kém theo tiép tuc tang I&n. Néi cach khac, vai trd
clia cAc nha phan phdi 6t6 sé cang dwoc clng cb trong thoi gian téi, ddc biét 1a cac don vi c6 nhiéu
dai ly dat chuén 2S va 3S c6 kha nang cung (ng phu tung 6t6 va dich vu sira chia. Can biét réng,
lgi nhuan chinh cta linh vwc ban 18 6td nay chd yéu dén ti cac dich vu theo kém véi bién lgi nhuan
c6 thé 1én dén 30% trong khi hoat déng phan phéi thwong chi cé bién lgi nhuan khoang 6-7% déi véi
xe khach va 15% dbi voi xe tai. Thuc té cho thay cac doanh nghiép 6t6 Ién déu c6 nhirng chuyén

bién réat tich cuwc trong két qua kinh doanh nam 2014.
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Bang 8: Tang trwéng doanh thu/lgi nhuan cua cac doanh nghiép 6td tiéu biéu trong nam 2014

Doanh nghiép Thwong hiéu Tang trwéng doanh thu (%) Tang trwéng lei nhuan (%)

HAX Mercedes Benz 78% 586%
HHS Dongfeng 185% 66%
SvC Toyota, Ford, GM 21% 27%
TMT Clru Long 172% 1.290%

THACO KIA, Mazda, 65% 188%

THACO Bus &
Truck

(Nguén: BCTC cbng ty)

Trién vong tiéu thu 6t tai Viét Nam

BVSC cho rang du dia dé nhu cau tiéu thu 6t6 tai Viét Nam tiép tuc tdng trudng van con kha Ién khi
so sanh véi cac thi trwerng khéc trong khu vwe. Ngoai ra, chinh sach hién tai ciia nha nwéc dbi voi
cac van dé hoi nhap, giao théng — ha tang, v.v cling déng vai trd hd tro dé thi trwong 6t6 Viet Nam

tiép tuc phat trién.

Ty trong xe con van con thap: Téng sb lwong 6td dang lwu hanh tai Viét Nam tinh dén cudi 2013 1a
1,63 triéu xe trong d6 xe con chi chiém 44%, kha thap khi so sanh vé&i mde trung binh 80% cuia khu

vie chau A — Thai Binh Duong theo thdng ké cia MarketLine.

L6 trinh giam thué da dwoc thong qua: Theo Thong tw 165/2014/TT-BTC, bidu thué nhap khau wu
dai dac biét déi véi mat hang 6t6 tlr khu vwee ASEAN da dwoc ban hanh véi 16 trinh gidm dan tr 50%
trong n&m 2015 vé méc 0% dén ndm 2018. Diéu nay sé lam cho gia 6td trong nwéc gidm dang ké

g6p phan kich thich nhu cdu mua s&m 6td trong nhirng nam t&i.

Hé théng co’ s& ha tang — giao thdng ngay cang hoan thién: Xét rieng TP.H6 Chi Minh — khu vuc
tiéu thu 6t6 1&n nhat ca nwdc, co s& ha tdng dwong nhw chua dap ng dwec nhu cau di lai ngay
cang tang khi mat d6 dwong giao thong hién tai chi @ mire 1,4 km/km2 va dién tich dung cho giao
thong chi dat dwéi 6%. Tuy nhién, v&i cha trwong quy hoach mat dé giao théng dat 2,2 km/km2 va
dién tich diing cho giao théng dat 12,2% dén n&m 2020, cung viéc xay dwng méi cling nhw cai thién
hiéu qué cac hé théng giao théng coéng cong hién c6, BVSC cho réng lwvu lwgng xe may sé gidm
trong thoi gian t¢i tao diéu kién cho 6t6 lwu thdng thuan tién hon trong néi thanh. Bay ciling la mét

yéu t6 hé tro rat quan trong déi véi tiéu thu 6t trong twong lai.

Dua trén mdc tang trwdng kép 12,7% dbi vai xe con va 7,4% dbi véi xe tai trong 5 nam t&i, chang toi

du béo ty |& xe con sé& dat 53% trong khi xe tai gidm con 39% & thoi diém cudi nam 2019.



BAOVIET & Securities

B&o cdo lan dau SVC

Bang 9: Dw béo tiéu thu 6td (2014-2019) (Dvt: chiéc) Bang 10: Dw bao co’ cau 6t6 lwu hanh (2014-2019)
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Céc yéu to rui ro

Rui ro chinh sach: Trong bdi canh 6t6 nhap khau 6 at vao thj trwéng Viét Nam trong khi co sé& vat
chét — ha tAng giao théng trong ngan han van chwa di kha néng hd tro, kha nang cac nha diéu hanh
khu vuwc ban hanh thém céac bién phap hanh chinh dé tam thoi kiém ham da ting trwdng qua muc
trong mua sdm 6t6 la hoan toan c6 thé xay ra. Vi du gan day nhét la viéc TP. H5 Chi Minh dé& xuét
tang thué trwéc ba tré lai mirc 15%, yéu ciu chirng minh sé& hiru 6t6 phai kém theo bai dé xe hodc
tham chi 1a dwa ra y kién phai quan ly bang bién phap dau gia c6 gidi han quyén st dung 6t6 trong
thanh phé.

Rui ro canh tranh: Déi cac nha san xuét 6td trong nwédc do chinh 1a sic ép phai canh tranh truc tiép
v&i cAc nén cdng nghiép 6t6 phat trién vwot bac cla cac nuwéc trong khu vee ASEAN, dac biét 1a
Théi Lan. Béi v&i cac nha phan phdi 6t thi chinh 14 rii ro cac dai ly 6t6 phai canh tranh véi nhau khi

ngay cang c6 nhiéu dbi thi nhan thay co hoi va tham gia vao chudi ban 1& 6t6.
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CTCP Dich vu Téng hop Sai Gon

Co6ng ty cé phan Dich vu téng hop Sai Gon (SAVICO) tién than la 1a Cong ty Dich vu Quan 1
dwoc thanh 1ap tir 1982 véi nganh nghé chinh bao gém nhiéu hoat déng cung cép dich vu nhuw may
do, giat Gi, ubn toéc, gidy da, stra chiva dién lanh, dién t& ... SAVICO chinh thirc chuyén sang mo
hinh Cong ty c6 phan ké tlr 2005 v&i tAm nhin chién lwoc tap trung vao 3 linh vie: Dich vu thwong

mai, Dich vu bat ddng san va Dich vu tai chinh.
Bang 1: Co’ cau doanh thu Bang 2: Co’ cau lgi nhuan gop

2% ~0% 1%

® Phan phéi 6t6 & xe may ® Dich vy 6t6 & xe may ® Phan phéi 6t6 & xe may ® Dich vu 6td & xe may

mDichvyu BDS ddutw  =BAt dong san mDichvyu BDS ddutw  =BAt dong san
(Nguén: BCTC SVC, BVSC uéc tinh)

Mang phan phéi 6t6 & xe may

Day la mang hoat dong chinh ctia SAVICO va déng gép trén 90% téng doanh thu hang n&m, trong

doé xe may chiém ti trong I1&n vé sé lwgng nhwng 6t6 lai chiém ti trong Ién nhat vé gia tri.

Phan phéi 6t6: SAVICO la doanh nghiép phan phdi 6t6 hang dau Viét Nam, s& hiru 18 dai ly trén
toan qudc, tap trung chi yéu & khu vic TP.HS Chi Minh va Ha Nb&i véi cac thwong hiéu phd bién
nhw Chevrolet, Ford, Honda, Toyota, Hyundai va Suzuki. Pa sé cac dai ly cia SAVICO déu thudc

chuén 3S, trung bay - ban 6td va ddng thdi cung cép dich vu bdo hanh — sira chiva.

% Toyota: TP.HA Chi Minh (3), Ha Néi (3), Can Tho (1) va Hai Duong (1)

# Ford: TP.H& Chi Minh (3), C&n Tho (1), Binh Binh (1), Da N&ng (1) va Gia Lai (1)
< Hyundai: Da Nang (1)

% Chevrolet: TP.H6 Chi Minh (1)

% Suzuki: TP.Hd Chi Minh (1)

Cac don vj trong hé théng SAVICO chiém 20,2% thi phan Toyota, 28% thj phan Ford, 7% thi phan
GM va 12,5% thj phan Suzuki trong ndm 2013.
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35%

30%

25%

20%

15%

10%

5%

0%

Bang 3: Thi phan SVC (2012-2013) Bang 4: San lweng 6t6 tiéu thu toan hé théng SVC
31.8% 16,000 - 33,106 [ 40%
14,000 L
23.2% 30%
12,000 - L o0%
1 ()
10,000 -
- 10%
8,000
- 0%
6,000 -
Lo 0,
4,000 - 10%
- D/o 0
2,000 - r -20%
- , : : , - -30%
Toyota Ford GM Suzuki  VAMA 2010 2011 2012 2013 2014E
m2012 =2013 mmmm S3n lwong 6t6 tiéu thu (chiéc) —®— Tang trwdng (%)

(Nguén: SVC, BVSC dw béo)

Ngoai thdi diém nam 2012 khi doanh sé toan thi trwdng gidm manh do tiéu thu kém thi sén lwgng
ban hang cla hé théng SAVICO déu tang trwdng tét. Thi phan clha cong ty xét trén tirng thwong
hiéu 6t6 c6 xu hwéng gidm nhe cho thay canh tranh & linh vwc phan phéi 6t6 ngay cang gay gat.
Tuy vay, SAVICO van duy tri dwoc vi thé 1a mét trong nhitng nha phan phéi hang dau hiép hoi
VAMA véi thj phan 10,3% trong ndm 2013, téng 0,5% so v&i 2012.

Phan phéi xe may: SAVICO hién dang phan phéi hai thwong hiéu xe may quen thudc tai Viét Nam

la Yamaha va Suzuki véi 15 dai ly tap trung chd yéu & khu vic phia Nam.

% Yamaha: Can Tho (4), TP.H Chi Minh (1), Vinh Long (1)
% Suzuki: TP.HS Chi Minh (5) , Can Tho (3), An Giang (1)

Do tinh hinh tiéu thu xe may kho khan nén san lvong ban hang trong nam 2013 cta SAVICO chi
dat 16.604 chiéc, giam dén 21% so véi nam 2012. Day ciing la nam dau tién trong 7 ndm gan nhéat

hé théng phan phédi xe may ctia cong ty khéng co loi nhuan.
Mang dich vu 6t6 & xe may

Cung cép dich vu 6t6 1a hoat ddng mang lai hiéu qua kinh té cao, déng gép dén 34% lgi nhuan gop
cla toan cong ty trong nam 2013 du chi chiém 9% téng doanh thu. Bién lgi nhuan binh quan cla

mang nay trong 3 nam tré lai day dao dong & mirc 30%, chi thAp hon mang b4t dong sén dau tw.

S& hiru nhiéu dai ly phan phéi dat chuan 2S-3S tai trung tam cac thanh phd Ién 1a thé manh quan
trong ctia SAVICO khéng nhirng vé tiéu thu 6t6 ma con trong cung cap céc dich vu slra chiva, bao
dwéng va tan trang. Bén canh do, cong ty con dang diéu hanh mét trung tdm mua ban 6t6 da qua
st dung duy nhét cta Toyota tai mién Nam. BVSC cho rang day la lgi thé canh tranh khac biét gidp
SAVICO c6 thé tiép can vai nhiéu phan khac khach hang khac nhau.
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Mang kinh doanh bat déng san

Béat dong san dau tw mang lai hiéu qua cao nhét véi ti suét loi nhuan godp dat binh quan trén 80%

va la mét trong 3 mang hoat déng chi dao trong chién lwoc phat trién cta SAVICO trong nhirng

nam téi. Trwdce tinh hinh thi trwéng bat dong san con gap nhiéu khé khan, coéng ty chi trwong cat

gidm tdng tai san cla mang nay dé tao ngudn thu va tap trung khai thac nhitng dw &an c6 hiéu qua

cao, gop phan phat trién hé thdng dich vu bt déng san 6n dinh, bén virng.

Cu thé, SAVICO d4 thoai vén tai cac dw an nhw Icon 56 Bén Van Don Q4 cho Novaland va 1 phan

dv an Khu dan cv Tam Binh — Hiép Phwéc — Tha Blrc cho DXG (Sunview Town). Ngoai ra, cong ty

cling dang tién hanh chuyén nhwong cac dw an khac nhw Savico Plaza 104 Phé Quang cho

Novaland va Savico Plaza Hb Tung Mau cho Vinaland Investment Limited; cac dw an nay c6 thé

tao ra lgi nhuan dét bién trong nam 2015.

Bang 5: Téng hop cac dw an Bat déng san cta SAVICO

Dién tich dat

Tinh trang

SAVICO Plaza

SAVICO Plaza

SAVICO Megamall

Nam Cam Lé

TTTM SAVICO - Da Nang

TTTM SAVICO - Can Tho

HMTC - SAVICO

Toa VP 555 Tran Hwng
Pao

Toa VP 95B-97-99 Tran
Hwng Dao

Toa VP 35 Pang Khéi

Toa nha 66-68 NKKN,
Q.1 TP.HCM

115-117 Hd Ting Mau,
Q.1 TP.HCM

104 Phd Quang, Q.Tan
Binh TP.HCM

Nguyén Van Linh, Ha Noi

Pai 16 Pham Hung, ba
N&ng

66 V&6 Van Tan, Q.Thanh
Khé, Da Nang

101 Trdn Van Khéo,
Q.Ninh Kiéu, Can Tho

91 Pasteur, Q.1 TP.HCM

555 Tran Hung Pao, Q.1
TP.HCM

95B-97-99 TrAn Hung
Pao, Q.1 TP.HCM

35 BPbéng Khéi, Q.1
TP.HCM

66-68 Nam Ky Khéi
Nghia, Q.1 TP.HCM

25%

100%

100%

100%

100%

51%

100%

100%

100%

100%

3.023 m2

9.028 m2

46.400 m2

21.822 m2

1.604 m2

582,2 m2

Pang tién hanh chuyén
nhwong cho Vinaland

Pang tién hanh chuyén
nhwong cho Novaland

ba khai thac tir 12/2011

Hoan thanh dwdng giao
théng ndi bo

Dang tiép tuc tim ddi tac
dau tw

Khai thac tlr 01/2007

C6ng suat 95%

Khai thac tlr 2007

Khai thac tir 09/2010

Cong suét khai thac 100%

Khai thac tir 06/2008

Khai thac tir 01/2006

Khai thac tir Q3/2009
Cong suat khai thac 100%

Dang tim déi tac dau tw dw
an
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Toa VP 277-279 Ly Tw
Trong, Q.1 TP.HCM

KCH cao tang Hiép Binh
Phwéc — Tam Binh, Thu
birc

KCH cao tang QL13, Tha
buc

Trung tam tiéc cwdéi
Melisa

Resort Mecure Son Tra

Dw 4n Ho Tram — Xuyén
Méc

277-279 Ly Tw Trong, Q.1
TP.HCM

dwong Go Dwa & duwdng
s6 12, Q. Tha Buec,
TP.HCM

QL13, Q.Tha Buc,
TP.HCM

1014B Thoai Ngoc Hau,

Q.Tan Pha TP.HCM

Pa Nang

Ba Ria — Viing Tau

20%

100%

100%

100%

450 m2

55.340 m2

18.247 m2

10.814 m2

57.650 m2

96.300 m2

Hoan t&t moéng va san
tang ham 1

Pang chon thau thi céng
M&E, phan than va hoan
thién (3/2015)

D& thu vén goép 46 phan
d4t nén, tiép tuc xdc tién
phan con lai

D4 hach toan phan chung

cw chuyén nhuwong cho
DXG

Hoan thanh thd tuc cép
gidy chirng nhan quyén st
dung dat

Dang tim déi tac dau tw

Khé&i cong tir Q1/2014

Dy kién khai thac tw
Q3/2014

DPang nghiém thu phan ha
tang va villa mau
Hoan thanh thiét k& khach

san va villa. Tiép tuc
quang ba va tiép thj

Tiép tuc tiép hanh dén bu
va gidi tod

(Nguén: BCTN, BCTC, Website SVC)
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Phéan tich tai chinh

Tang trwéng doanh thu

200% -

150%

100%

50%

0% —_—

-50%

2012 2013 2014
svC -12.00% 21.39% 20.38%
HAX -36.59% 6.84% 77.58%
HHS -26.16% 7.78% 185.37%
T™T -34.39% -6.01% 150.10%
svc HAX HHS T™T

C6 thé nhan thay ngoai trir ndm 2012 khi strc mua 6t6 cla toan thi trwong trong nwédc suy yéu, tang trwdng
doanh thu ctia SVC déu dwoc duy tri 6n dinh & m&c 2 chir sb. Nam 2014 ty 1é ting trwéng SVC c6 phan yéu
thé hon cac doanh nghiép khac véi cac ly do chinh nhw sau:

7

% Thwong hiéu Mercedes Benz dang dwgc phan phdi béi HAX téng trwdng an twong 63% so véi mic
23% clia Toyota trong nam 2014.

% HHS va TMT c6 dwoc mirc tang trwdng dot bién 1a do tac ddng cda chinh sach kiém soat trong tai

khién cho céc loai xe tai lap rap (TMT) va nhap khau tlr Trung Quéc (HHS) ban hang rat tét. Tuy nhién,

ty 1& nay kho c6 thé duy tri trong trung — dai han do nhu cau xe tai hdng ndm thwérng kha én dinh.

Bién lgi nhuan gép — Bién Igi nhuan thuan

20% -
/\ 15% - \
10%

e

5% A

0% /

[y
%
=3
Ly

0% -5%
2012 2013 2014 2012 2013 2014
SvC 7.10% 6.01% 6.27% SvC 0.86% 0.93% 1.09%
HAX 3.10% 4.14% 2.95% HAX -3.71% 0.21% 1.36%
HHS 16.85% 18.63% 12.75% HHS 15.10% 16.44% 9.54%
T™T 9.49% 11.16% 12.00% T™T 0.24% 1.13% 4.69%
—SVC ——HAX ———HHS ——TMT SvC HAX T™T

Bién lgi nhuan gop cta SVC én dinh & mrc 6-7% trong giai doan 2012-2014 va chi thuéc mirc trung binh néu
so sanh v&i cac doanh nghiép khac:

o

®,

< Ban chét hoat ddng phan phéi xe tai ciia TMT va HHS thuéng cé bién loi nhuan cao hon xe con.
< Néu so sanh bién lgi nhuan gdp véi doanh nghiép cling phan phdi xe con 1a HAX thi SVC cho thay hiéu
qua cao hon nh& quy mé doanh thu I&n.
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Bién loi nhuan thuan cta SVC dang cé sy cai thién dan tr mirc 0,86% nam 2012 1én 1,09% ndm 2014. Pay 1a
murc cai thién rat dang ké néu xét trén doanh thu gan 8.000 ty hang nam clia coéng ty. Tuy nhién, con sé trén
van con thdp so véi cac doanh nghiép cuing nganh do:

% Bién lgi nhuan thuan cta HAX nam 2014 chi cao hon SVC do cong ty van con 16 luy ké nén chi phi
thué trong ky rét thap.

7

< Bién lgi nhuan gép ctia HHS va TMT cao hon.

% HHS dwoc huwdng wu dai thué do co cau lao dong bao gdm nguoi khuyét tat.
Hé sé hoat dong kha quan: Céac chi sé vong quay tén kho va vong quay khodn phai thu déu tich cwc hon so
v&i nam 2013 vai sy cai thién 1an lwot 1a tr 18,9 1€n 22,9 1an va 20,4 1én 31,1 1&n. Bén canh dé, nhé doanh thu

tang trwdng tét trong nam 2014, hé s vong quay tdng tai san cling tang ti 2,4 1én 2,9 1an.

35 4
30 4
25 4
20 - — ﬁ/—‘
15
10 A
5 4 . A
0 = — -
2012 2013 2014
Vong quay tén kho 20.06 18.90 22.86
Vong quay phai thu 23.59 20.43 31.12
Vong quay tbng tai san 1.99 2.38 2.91

—e—Vdng quay tén kho —#—\/0ng quay phai thu ——\/dng quay tbng tai san

Hiéu qua trén vén cha s& hiru ngay cang dwoc cai thién: Hé sb ty suét lgi nhuan trén vén chd sé& hiu
chuyén bién tich cuc t» mc 6,3% nadm 2012 l1én 11,6% nam 2014, chd yéu 1& nho ty suét loi nhuan thuan va

vong quay tong tai san déu tang so véi cac ndm truwdce.

2012 2013 2014

ROE 6,34%  8,29% 11,59%
Loi nhuan rong (%) 0,86% 0,93% 1,09%
Vong quay téng tai san 1,99 2,38 2,91
Hé s don bay tai chinh 3,70 3,78 3,51

Co cau tai chinh lanh manh: No ngén han va dai han néu gidm dang ké so véi nam trwdc khién hé sé no trén
vdn cha s& hiru gidm tlr 1,37 con 1,07 14n. Ngoai ra, hé sé kha nang thanh toan Idi vay dwoc cai thién tir 1,43
lén 2,93 lan. Cubi cung, loi nhuan ké toan ciing c6 chét lwong cao khi hé sb dong tién hoat ddng kinh doanh
trén loi nhuan rong dat 1,4 lan cubi nam 2014.
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Cap nhat két qua kinh doanh ca nam 2014

Téng doanh thu ctia SVC dat 7.930 ty ddng (+20% yoy) va loi nhuan trwédc thué toan céng ty dat 119 ty ddng
(+40% yoy):

< Mang phan phéi 6td6 — xe may ting trwéng tét: Theo théng ké ctia VAMA, hai thwong hiéu chinh cua
SVC Ia Toyota va Ford déu cé doanh sb ting trwdng tét trong nam 2014, hwdng loi tr xu hwéng cai
thién dan trong tiéu thu 6t6 c& nwéc nhe nhiéu loai thué dwoc cat giam. Chiang téi wéc tinh san lvong

tiéu thu 6t6 toan hé thdng SVC dat 14.000 chiéc, tang trwdng 33% so véi nam trudc.

7
*

Mang dich vu én dinh: Téng doanh thu dich vu dat gan 532 ty doéng, gidm nhe 10% so v&i ndm trwdc;
Doanh thu tir dich vu 6td — xe may dat 398 ty déng trong khi mang dich vu bat déng san dau tw wéc

dong gop 134 ty dong.

7
*

Kiém soat chi phi chat ché: Ti lé chi phi SG&A trén tdng doanh thu giam nhe con 4,4% so véi mic
4,8% cutia nam truéc. Didu nay cho thy hé thdng phan phédi cia SVC da cé nhirng cai thién tt va hoat
doéng hiéu qua hon trong ndm nay. V&i mée doanh thu khodng 7.930 ty ddng, cong ty da c6 thé tiét

kiem dwoc gan 32 ty ddng tir cAc chi phi lién quan dén SG&A.

7
*

Chi phi tai chinh giam manh: Chi phi lai vay ca nam dat 65 ty ddng, gidm 26% do tbng no vay giam

hon 17% trong khi mat bang lai suét vay ciing thp hon nam truéc.
Trién vong 2015: Kinh doanh cét 13i tiép tuc tang trwéng tét

Dw bao KQKD nim 2015

(Pon vi: ty dong) 2015F 2014E yoy (%) Giai thich

Doanh thu 8.795 7.930 +11,0% Doanh thu phan phéi 6t6 dat 8.236 ty ddng,
twong ng véi san luwong 15.456 chiéc
(+10,4% yoy)
Doanh thu dich vu BDS dat 120 ty déng; dich
vu 6td dat 439 ty déng

Gia vén hang ban 8.247 7.433  +11,0%

Loi nhuan gép 548 498  +10,0% Phan phdi 6to: 4,6%
Dich vu garage: 19%
Dich vu BBS: 82% (twr cac dw an da hoat dong
4n dinh nhiéu nam, chi phi cha yéu la khéu
hao)

SG&A 395 352 +12,2% Gia dinh chi phi nay & ti Ié/doanh thu twong tw

nhw nam 2014
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DT tai chinh 8 11 -27,3%

CP tai chinh 67 65 +3,1% Gia dinh lai suat vay trung binh khéng bién
dong manh trong nam 2015.

Loi nhuan trwéce thué 131 119  +10,0%

Lei nhuan sau thué (cé 62 52  +19,2% Muc lgi nhuan dy bao nay chi bao gdm céc

doéng cong ty me) hoat déng kinh doanh chinh, chwa tinh cac

khoan dot bién c6 thé ghi nhan thém tir viéc
chuyén nhwong 2 dy 4n SAVICO Plaza Phd
Quang va Hb Tung Mau

binh gia SAVICO

Phwong phap dinh gia: D& nhdn manh tdm quan trong cta mang kinh doanh 6td, dich vu bao tri — bdo dwéng
otd va dich vu bt dong san dau tw, BVSC chon “Chiét khiu dong tién FCFF” 1am phwong phap chd dao trong
qua trinh dinh gia c6 phiéu SVC. Ngoai ra, ching tdi cling dé cap thém cac phuong phap P/E va P/B dé dinh
gia twong quan SVC véi cac cong ty thudc nganh 6t6 va bat dong san.
Co sé& dinh gia:
< Mang ban |é 6td: Bam sat dw bao clia BMI, mirc tang trwdng vé san lwong 6td cla toan hé théng SVC
gia dinh dat binh quéan 8,6% trong giai doan 2015-2019.
% Mang ban |é xe may: Gia dinh san lwvgng xe may tang trwdng nhe 2%/nam trong giai doan 2015-2019,
phan anh sy bao hoa cta thj trrdng xe may Viét Nam.
% Mang dich vu 6t6 — xe may: Gia dinh tang trwdng cung mdrc véi san lwgng ban hang ctia SVC
% Mang dich vu bat dong san dau tw: Gia dinh cac dy an hién tai sé tiép tuc hoat dong 6n dinh trong

nhirng n&m t&i. Ching téi chwa tinh dén hiéu qua cla cac dw an chwa dwoc trién khai.

% Bién lgi nhuan: On dinh & mirc 6% trong giai doan 2015-2019; trong dé ban 1& (4,6%), dich vu 6td — xe
may (19%), dich vu bat dong san dau tw (82%)

% Tang trwéng dai han: 2%

% Suét chiét khdu WACC: 14,3%

Phwong phap dinh gia Gia muc tiéu Ty trong Binh quan gia quyén
FCFF 20.887 60% 12.532
P/E = 7,2x 17.712 20% 3.543
P/B = 0,8x 24.132 20% 4.827
Gia trung binh 100% 20.902
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Khuyén nghj dau tw

BVSC khuyén nghi OUTPERFORM cb phiéu SVC véi gia muc tiéu 20.900
déng/cd phiéu bang 3 phuwong phap dinh gia FCFF, P/E va P/B. Nhin chung,

SVC thich hop dbi véi cac nha dau tw gia tri véi cac diém nhan dau tw chinh:

7
%

SVC la mét trong nha phan phéi 6td hang dau trong khéi VAMA, chiém
10,3% thi phan véi cac thwong hiéu nhw Toyota va Ford. Bay déu la
nhirng tén tudi co thi phan dang ké va dat mire ting trwdng tét trong ndm
2014. Nhé co ciu san pham tap trung & phan khic gia trung binh — thap
phu hop véi nhu cau va thu nhap tai Viét Nam, BVSC cho rang SVC sé
tiép tuc dat dwoc mirc ting trwdng doanh sb twong dwong véi toan
nganh trong thoi gian t&i.

Dw béo lgi nhuan sau thué nam 2015 SVC dat 61,5 ty déng, tang truédng
18% so v&i nam 2014. EPS dy phéng dat 2.460 déng/cd phiéu.

Cb6 phiéu SVC dang giao dich & mirc P/E forward 6,7 lan — thap hon
trung binh nganh 7,2 I1an; véi nhixng chuyén bién tich cwc trong tiéu thy
6td, SVC néi riéng ciing nhw nganh 6té ndi chung cé thé dwoc thi trudng
danh gia & cac mirc P/E cao hon.

SVC c6 lich str tra cd tirc tién mat déu dan vai ti 18 trén 10% trén ménh

gia, twong trng véi suét cb tirc 7,1%.

Tuy nhién, nha d4u tw ciing can chi y dén rdi ro nha diéu hanh c6 thé ban hanh

nhiéu bién phap hanh chinh nham kiém soat tinh trang nhap khau 6td 6 at khi

thué suét bat budc phai gidm theo 16 trinh hop tdc AFTA. Bén canh d6, dé dén

dau viéc mé clra nganh 6t6 trong nwéc, nhiéu doanh nghiép phan phédi 6t6 mai

c6 thé s& dwoc hinh thanh va qua dé, canh tranh trong nganh sé gia ting trong

thoi gian téi.
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B&o cdo lan dau SVC

BAOVIET & Securities

THUYET MINH BAO CAO

Gia ky vong. La mrc danh gia cta chuyén vién dwa trén phan tich hoat déng
kinh doanh cta doanh nghiép, cac yéu td vé tiém nang, trién vong phat trién, cac
rdi ro ma doanh nghiép cé thé gdp phai d& xac dinh gia trj hop ly cé phiéu cla
doanh nghiép d6. Phwong phap s dung dé xac dinh gia tri ky vong la céac
phwong phap dwoc st dung rong rai nhw: phwong phap chiét khdu dong tién
(FCFE, FCFF, DDM); phwong phap dinh gia dwa vao tai sdn NAV; phwong phap
so sanh ngang dwa trén cac chi sb (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc &p
dung phuong phap nao tuy thudc vao tivng nganh, doanh nghiép, tinh chat cta
cb phiéu. Ngoai ra, tam ly thj trwéng ciing cé thé anh hwéng téi viéc xac dinh gia

s > 2 <X
muc tiéu cua coO phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé thdng khuyén nghi ctia BVSC duoc xay dwng trén co s& mirc tang/gidm tuyét
déi cta gia cb phiéu dé dat téi gia ky vong, c6 5 mire khuyén nghi dwoc BVSC st
dung twong (rng vé&i cdc mirc chénh léch c6 do 16n tir thap dén cao. Lwu y |4 cac
khuyén nghi dau tw cé thé sé thay déi vao méi cubi quy sau khi BVSC thuc hién

danh gia lai doanh nghiép.
Cac mirc khuyén nghi
OUTPERFORM Gié thj trworng thap hon gia ky vong trén 15%
NEUTRAL Gia thij trworng thap hon gia ky vong 0% - 15%

UNDERPERFORM Gia ky vong thap hon gia thi truong
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KHUYEN CAO S DUNG

TAt ca nhirng thong tin néu trong bao cao nay da dwoc xem xét can trong va dwoc cho la dang tin cay nhét, tuy nhién
Cong ty C4 phan Chng khoan Bao Viét (BVSC) khong dadm bao tuyét déi tinh chinh xac va ddy dd cta nhivng théng tin
néu trén. Cac quan diém, nhan dinh, danh gia trong bao céo nay la quan diém ca nhan cta cac chuyén vién phan tich tai
thoi diém viét bao céo va co thé thay ddi bat cv IGc nao. Do dd, ching t6i khéng cé trach nhiém phai théng bao cho nha
dau tu.

Bao céo chi nhdm muc tiéu cung cép thdng tin ma khéng ham y chao ban, 16i kéo, khuyén ngudi doc mua, ban hay ndm
gitr chirng khoan. Nha dau tw chi nén s dung bdo céo phan tich nay nhw mét ngudn théng tin tham khao.

BVSC c6 thé c6 nhirng hoat dong hop tac kinh doanh, tham gia dau tw hodc thwc hién cac nghiép vu ngan hang dau tw
v&i dbi twong dwoc dé cap dén trong bao céo nay. Ngudi doc can lwu y rdng BVSC c¢6 thé c6 nhivng xung dét loi ich dbi

v&i cac nha dau tw khi thue hién bao céo phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU

Cong ty Cé phan Chirng khoan Bao Viét
Tru s& chinh: 8 Lé Thai Té, quan Hoan Kiém, Ha Noi Chi nhanh: Tang 8, 233 Bdng Khéi, Quan 1, Tp. HCM

Tel: (84 4) 3928 8080 Fax: (8 44) 3 928 9888 Tel: (84 8) 3914 6888 Fax: (84 8) 3 914 7999




