CONG TY CO PHAN DICH VU TONG HQP SAI GON (HOSE)
Ma: SVC (HNX) Nganh: Dich vu/Kinh doanh 6 t6/xe may

Khuyén nghi MUA BAO CAO PHAN TICH LAN PAU
Gid muyc tiéu 27,000 dong

Gid hién tai 15,400 dong Khuyén nghi: Theo do, ching téi khuyén nghi cac nha ﬂf:}l_l tu mua vao co
Théi gian ndm gife 2 nam phiéu SVC vaéi mire gia muc tiéu 27,000 déng cia phiéu véi tam nhin dau tu 2

nam.

Cac chi tiéu co ban

6,155.31

DTT (ty dong) 5.414.08 6,582.37 7,700.00
- yoy (%) A75% | -12.0%] 21.6% 17.0%
LNST (ty dong) 44.62 44 85 41.17 48.95
- yoy 37.8% 0.5% 82% 18.9%
TTS (ty dong) 2,724.65 2,714.58 2,805.82 3.366.98
- yoy 15.6% 0.4% 34% | 20.0%
VCSH (ty dong) 740.98 733.04 741.61 740.57
,J T +/- yoy 1.1% -1.1% 1.2% -0.1%
KHOVFS AN TR & B;'“.‘], 'y No/TTS 67.1%| 668%| 613% 73.8%
Eg:ﬁ; ‘“(éi’zf HAN CHUNG TSN gop 6.6% 71% 6.0% 6.5%
st : TS LN rong 0.7% 0.8% 0.6% 0.6%
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ROE 11.1% 6.3% 5.6% 6.6%
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Piém nhan dau tw

Ha Néi, ngay 21/04/2014
 Savico hoat déng trong 3 linh vuc chi yéu: Dich vu - Thuong mai,
Dich vu Bat dong san va Dich vu Tai chinh. Hé théng Savico van
khang dinh vi thé 12 nha phan phdi 6 t6 s6 1 Viét Nam. SAVICO hién
¢6 05 cong ty va cac chi nhanh chuyén doanh 6t6 duoc trai rong tir Béic
dén Nam, tép trung chu yéu tai thi truong chu lyc Ha Noi, Ba Nﬁng,
TP. HCM va Can Tho. Nam 2013, Savico tiéu thu dwoc 10,522 chiéc
xe 0 0, ting 23% so v&i nam 2012, Thi phén cia hé théng 6 t6
SAVICO trong Hiép hoi cic nha san xuit 6 to Viét Nam (VAMA)
chiém 10.3% trong nam 2013, dat dugc muc tiéu vé thi phan. O chiéu
ngugce lai, san lugng va doanh s6 tiéu thy xe may cua SVC giam nhe
trong nam 2013 va tiép tuc giam trong quy /2014,

* Linh vuc BBDS ciing 14 linh vuc dem lai doanh thu va lgi nhuén cao cho
Savico, dong gop hon 50% lgi nhuan trong nam 2013 va dy kién 2014.
Tuy viy, trong thoi gian toi SVC chu truong cit giam diu tu ngoai
nganh (tai chinh, bt dong san), chi giir lai nhimg du an co diu ra, tap
trung vao linh vire phan phdi xe 6 t, xe may va dich vu di kém. Ching
toi danh gia day 14 chu trwong ding dan cia SVC nham tin dung thé
manh cua minh.

CONG TY CO PHAN CHUNG

KHOAN APEC

Tru so: Toa nha APEC Building, S6 14
¢ Pai Hanh, Hai Ba Trung, Ha Noi

Bién thoai: 04.35730200 Ext: 692

Fax: 04.35771966 :
’ : ¢ Theo du bio m&i nhit cia VAMA, san lugng tidu thu 6 t6 nim 2014 du

kién ting truong khoang 13% véi con sé tuyét doi la 125,000 chiée.
Trong mét dénh gia khac, Ti 18 xe hoi/dau nguoi vin con & mire thip
18/1,000, so véi mic trung binh trong khu viyc Bong Nam A 1a 80-
150/1,000. Vi su phuc hdi ciia nén kinh té Viét Nam trong céc nam téi,
linh vire san xuét va phan phdi 6 t6 & Viét Nam dang tro 1én dic biét hip
dan.

Riii ro

%+ Cac chi tiéu vé kha ning thanh toidn déu ¢ miic thap tiém an rii ro vé
kha ning thanh toan trong ngan han.




TONG QUAN

Théng tin co ban Cong ty CP Dich vu tong hop Sai Gon (SAVICO) tién than
Gid ngay 21/04/2013 (nghin dong) 15.1 | la Cong ty dich vu quén 1 thanh 13p ndm 1985. Nam 2004
EPS trailing (nghin dong) 1.65 | chuyén sang hoat dong theo mé hinh c6 phan. SAVICO
P/'E 0.16 | hoat dong trén 3 linh vuc chinh la dau tu tai chinh, dich vy
Gia tri s sach /cp (nghin dong) 29,69 | bén levihe thong ban 12 cao clp.

Hé s6 beta 1.43 e a ’ .
KLGD khép Iénh trung binh 10 phién 145.080 Hign tai, trong co cau c6 dong cua SVC, Tong Cong ty Bén
KLCP dane luu hanh 3 995’5?3 Thanh dang la c6 dong lon nhat, nam giir 40.81% von diéu
Van hoa th% truong (ty dong) - 3?1; 3 18. Mot s6 c6 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 giir 4.9%, VOF Investment Limited dang nam gitr 4.01% va Bridger Horizon
Vietnam Partners, L.P dang nim giit 4.0%.

TINH HINH SAN XUAT KINH DOANH

Nganh nghé, linh vire hoat déng

Sau 30 ndm thanh Iap, vai hon 07 ndm hoat dong theo m6 hinh Cong ty C6 Phan, Savico da xay dung dinh huong
chién luge trr thanh Cong ty dau tu tap trung phat trién vao 03 linh vire: Dich vu - Thuong mai, Dich vu Bét dong
san va Dich vu Tai chinh.

Linh vue Dich vu - Thurong mai )

Hé thong Savico vin khing dinh vi thé 1a nha phan phéi 6 t6 s6 1 Vidt Nam. SAVICO hién c6 05 cong ty va céc chi
nhianh chuyén doanh 616 dwgc trai rong tir Bic dén Nam, tdp trung chu yéu tai thi truéng chi luc Ha Noi, Pa Nang,
TP. HCM va Can Tho. Nam 2013, Savico tiéu thu duoe 10,522 chiée xe 6 t6, tang 23% so voi nam 2012, Thi phﬁn
cua hé théng 0 16 SAVICO trong Hiép hgi cac nha san xuat 6 to6 Viét Nam (VAMA) chiém 10.3% trong ndm 2013,
dat duoc muyc tiéu vé thi phﬁn. Doanh thu toan hé théng 0 té Savico nam 2013 tAng truong 24% so voi nadm 2012, loi
nhudn trudce thué ting gip 3 lan va ROE dat 16.8%.

O chiéu nguoc | lai, nam 2013, Savico tidu thu duge 16,604 xe gin méy, giam 21% so voi ndm 2012. Thi truong xe
may gap rat nhiéu kho khin trong nam 2013, sirc mua giam manh da anh hwong rat 16n dén hiéu qua kinh doanh cua
hé thong xe may SAVICO, day ciing 14 lin dau tién trong vong 07 nam qua hé théng xe may SAVICO khéng co lgi
nhuin.

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

Linh vurc Bit d'ong sdn

Linh vie BDS ciing la linh vire dem lai doanh thu va lgi nhuén cao cho Savico. Hién tai cong ty dang dau tu cac du
4n nam trong Khu phirc hop Savico Plaza trong d6 Savico MegaMall da di vao hoat dong tir thang 12/2011, céc hang
muyc khac dang trong giai doan chudn bi diu tw. Céng ty ciing dang dau tur hé théng trung tim thuong mai Savico
Trading Center tai Da Ning, Cén Tho va he théng Savico Office Building trén dia ban TP. HCM. Ngoai ra, cong ty
con dau tu vao cac khu cin hé cao tang tai TP. HCM.

Dur an Hiép Binh Phude, Tam Binh gdm c¢6 2 khu — khu nha lign ké 60 can va khu chung cur 1,500 can. Trong nim
2013, SVC thyc hién chuyén nhugng 1.500 cin ho sang cho C6 ong ty Piat Xanh (MCK: DXG); khu lién ké, SVC nhan
duge gop von tir ngudi mua khoang 32 can. Nam nay SVC s€ ¢4 gang thyc hién nhan gop von hét toan bg khu nha
lién ké, doanh thu khu nha lién ké du kién nam 2014 thu duge 1a 223 ty dong. Sau khi trir di gia von 172 ty dong,
SVC du kién lgi nhuan dat khoang 51 ty dong

Déi véi du an 56 Bén Van Pon hop tac véi KHA tir 2008, sau nhiéu lan thay d6i chirc ning du 4n, trién khai xay
dung tang ham, dé trién khai tiép cin phai co tai chinh manh. Tuy nhién, dén cudi nim 2012 tinh hinh khai thac khu
vin phong tai Tp. H6 Chi Minh giam st manh vi vay chu truong HDQT s thoai khoi dy an nay, thu héi von va chép
nhén 13 chi phi dau tu, chi phi tai chinh. Dy kién, sau khi hoan tét chuyen nhuong dy an, SVC lai duge khoang 7 ty
dong, twong duong khoang 7%/vdn da dau tw. Vige hach toan thoai von khoi du an nay sé duoc ghi nhan trong nim
nay.

Linh viee dich vu tai chinh
Tinh dén cudi nim 2013, gia tri danh muc déu tu tai chinh cua Savico chi con 62 ty dong (da trich 1ap du phong giam
gia 42.7 ty dong), giam manh tir mire 361.3 ty dong vao nam 2007.
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Vé co bén, ch trirong cua Savico la cit giam dau tu ngoai nganh (tai chinh, bit ddng san), chi giir lai nhimg du an co
ddu ra, tAp trung vao linh vue phan phéi xe 6 t6, xe may va dich vy di kém.

Trién vong nganh

Theo dur bio méi nhit cuia VAMA, san luong tidu thy 6 t6 nim 2014 dy kién tang truong khodng 13% véi con s6
tuyét doi 1a 125,000 chiéc. Trong mét danh gia khac, Ti 1& xe hoi/dau nguoi van con ¢ mirc thap 18/1,000, so voi
mic trung binh trong khu vie Péng Nam A 1a 80- 150«’1 ,000. Véi sur phue héi cia nén kinh té Viét Nam trong céc
nam t6i, linh vue san xuat va phan phdi 6 t6 & Viét Nam dang tror 1én dic biét hap dan.

Ngoai ra, thi truong bat dong san phuc héi ciing sé tao diéu kién cho viéc thoai von khoi mdt s6 du an bat dong san

khéng hiéu cua cha Savico.

PHAN TiCH TAI CHINH

Téc do ting trwdn

Pon vi tinh: Ty dong

Doanh thu thuian 3,079.03 4,173.55 6,155.31 5.414.08 6,582.37
Tang tricong doanh thu thuan 35.5% 47.5% -12.0% 21.6%
Lgi nhuin sau thué 71.89 71.73 44.62 44.85 41.17
Tang trieong LNST -0.2% -37.8% 0.5% -8.2%
Téng tai san 1,792.35 2,357.33 2,724.65 2,714 .58 2,805.82
Tang tricong tong tai san 31.5% 15.6% -0.4% 3.4%
Von chu so hitu 713.82 732.73 740.98 733.04 741.61
Tang trieong VCSH 2.6% 1.1% -1.1% 1.2%

C6 thé thiay mic du doanh thu twong déi 6n dinh, loi nhuan cua SVC giam manh trong nim 2011 truée khi 6n dinh
trdr lai trong cac nam 2011 — 2013, Theo giai trinh tir phia céng ty, lgi nhufin nam 2011 giam manh chi yéu do cac
kho khin noi chung ctia nén kinh té. Hoat dong san xuat kinh doanh cua cong ty da 6n dinh tro lai trong cac nam
2011 — 2013 va du kién s& ¢é su ting truong tir nam 2014 nhé sy phuc héi cna kinh té vi mé.

Nam 2014, SVC dit ké hoach doanh thu ban hang va dich vu 7,000 ty dong, lgi nhuan trude thué 90 ty dong, loi
nhudn sau thué 65 ty dong, lgi nhuin sau thué thude vé co dong cong ty me 44.5 ty dong, cd tirc ké hoach 12%/ménh

Loi nhuan nam 2014 dugc dong gop tir mang kinh doanh xe 6 t6 va dich vy di kém (38 ty d&ng) va tir 2 du an bét
dong san (58 ty dong).

SVC cho biét, dy an Hiép Binh Phude, Tam Binh gém 6 2 khu — khu nha 1ién ké 60 cin va khu chung cur 1,500 cén.
Trong nam 2013, SVC thye hign chuyén nhwong 1,500 cin ho sang cho Cong ty Pit Xanh (MCK: DXG); khu lién
ké, SVC nhén duoc gop von tir ngudi mua khoang 32 can. Nam nay SVC sé ¢ ging thuc hién nhdn gbp vin het toan
b0 khu nha lién ké, doanh thu khu nha lién ké du kién nim 2014 thu dugc 1a 223 ty dong. Sau khi trir di gia von 172
ty déng, SVC du kién loi nhuén dat khoang 51 ty dong.

D6i voi du én 56 Bén Van Ddn hop téc voi KHA tir 2008, sau nhiéu lan thay doi chitc ning du an, trién khai xdy
dung ting ham, dé trién khai tiép can phai co tai chinh manh. Tuy nhién, dén cudi ndm 2012 tinh hinh khai théc khu
viin phong tai Tp. Ho Chi Minh giam sat manh vi viy cht truong HDQT s& thodi khoi du 4n nay, thu héi vén va chip
nhan 16 chi phi déu tu, chi phi tai chinh. Dy kién, sau khi hoan tét chuyén nhuong dy an, SVC i dugc khoang 7 ty
dong, twong duong khoang 7%/vdn da dau tw. Viée hach toan thoai von khoi du an nay s& dugc ghi nhan trong nim
nay.

Theo v kién cua ban lanh dao SVC, ké hoach kinh doanh niim 2014 cua céng ty la mirc tbi thidu co thé dat dugc.
SVC chu truong cit giam dau tu ngoai nganh (tai chinh, bat dong san), chi giir lai nhimg dy an co dau ra, tap trung
vio linh vure phan phdi xe 6 té, xe may va dich vu di kém. Hién Savico dang giit vi tri s4 1 vé phén phdi 6 t6, xe mdy.

Quy 12014, doanh thu hgp nhét cia SVC dat khoang 2,300 ty dong va loi nhudn truéc thué hop nhat khoang 18 ty
dong. Trong quy I, san luong 6 t6 tiéu thu cua SVC dat 2.600 xe, hoan thanh 25% ké hoach, ting 31% so vdi cling
ky, tuy nhién loi nhuan trude thué lai giam 28% so vai quy 1/2013. lugng xe gin may tiéu thy dat khoang 3.300 xe,
bing 18% ké hoach, giam 39% so vdi cung ky ndm trude.
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Cic chi so tai chinh

Pon vi tinh: Ty dong 200 2010
Kha ning thanh todn
Hé so0 thanh toan hién hanh 1.47 0.95 0.77 0.82 0.84
Hé s6 thanh toan nhanh 1.21 0.64 0.43 0.55 0.53
Tién/Ng ngan han 0.46 0.12 0.12 0.24 0.17
Ciu tric tai chinh
Vay dai han/Tai san 0.21 0.15 0.20 0.21 0.18
Von vay/Tai sian 0.29 0.35 0.35 0.37 0.35
Cong ngi'Tai san 0.54 0.63 0.67 0.67 0.67
Hiéu qui hoat dong
Thai gian TB thu tién KH 13 26 18 15 15
Thai gian TB xur ly HTK 6 17 19 21 17
Thai gian TB tra cho NCC 2 6 9 11 7
Chu ky tién t& 17 37 27 25 26
Ty suit sinh 14i
Léi 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%
Lii trude 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 bit trong co ciu tai chinh ciia SVC 1a cac chi tiéu vé kha nang thanh toan ddu & mirc thip va don béy tai
chinh tuong y d6i cao. Tai thoi dlém cudbi nim 2013, cong ty co 1.89 nghin ty ddng, trong do6 hon 1 nghin ty dong 1a no
ngin han trong khi tai san ngin han chi €6 900 ty ddng. Cau tric tai chinh cia cong ty tiém én nhleu rui ro, nhung
ciling 1a dong luc gitip cong ty dat duoc toe d6 ting trudng cao trong thoi gian t6i trong boi canh 14i sudt thi trudng &
mire thip. Mic du ty 1& ng vay duoc giit gan nhu khong déi, chi phi 1ai vay/tai chinh cua tong ty giam tir mirc 183 ty
dong nam 2012 xubng 84 ty dong nam 2013, cho thiy tin hidu tich cyc.

Vé hiéu qua hoat dong, co thé thay thei gian trung binh xu ly hang ton kho giam tir mirc 21 ngay cuia nam 2012
xudng con 17 ngay cua nam 2013 cho thay toc dd ban hang cua cong ty duoc cai thién. Tuy 'uay thai gian phai tra cho
nha cung cip cling giam manh. Piéu nay tiép tuc giy sire ép dén kha nang thanh toén trong ngin han ctia cong ty.

V& ty sudt sinh 1, ¢6 thé thay ty suat loi nhudn gdp cua cong ty tuong déi 6n dinh trong céc nim qua. ROE va ROA
nam 2013 dugc cai thién. Pic biét do chi phi tai chinh giam, lgi nhudn tr hoat dgng sdn xuét kinh doanh cua cong ty
da duong tro lai sau khi dat mirc Am trong nim 2012. Piéu nay cho thiy hoat dong san xuit kinh doanh cua cong ty
¢6 su phuc héi tich cuc trong nam vira qua.

DU PHONG VA PINH GIA

Phwong phip DCF i

Ching t6i dy phéng mirc doanh thu va loi nhuan nam 2014 lan luot 14 7.7 nghin ty dong va 48.95 ty ddng. Mirc du
phong nay cao hon ké hoach cua cong ty 10% do cong ty luén hoan thanh ké hoach doanh thu va lgi nhuan. Véi
WACC bang 9.07% va toc d0 tang truong 5 nam tdi la 15%, ta co bang dy phong dong tién nhur sau.

Bang du tinh dong tién tw do 2013 — 2017

Pon vi tinh: ty dong

2015

2016

2017

2018

Doanh thu

7,700.00

8,855.00

10,183.25

11,710.74

13.467.35

Lgi nhuén sau thué 48.95 56.29 64.74 74.45 85.61
Lii suat (1-T) 104.87 120.60 138.70 159.50 183.42
Khau hao 25.72 29.58 34.02 39.12 4499
Bau tur vao tai san co dinh 82.39 94.75 108.96 125.30 144.10
Biu tu vao von luu dong 61.60 70.84 81.47 93.69 107.74
Dong tien tu do (FCFF) 35.55 40.89 47.02 54.07 62.18
Gia tri doanh nghiép tr sau 2018 2.331.54
Gia tri doanh nghiép 2.567.86
Gia tri ng 1,888.33
56 lugng c6 phiéu luu hanh 24,995,573




Gia tri c6 phiéu (dong) 27,186

Theo d6, ching t6i khuyén nghj cac nha déu tw mua vio c6 phiéu SVC véi mire gid muc tidu 27,000 dong cia phiéu
voi tAim nhin dau tr 2 nim.

Bio cdo nay dwge thue hién béi cdc chuyén gia phéin tich ciia Céng Ty Cé Phs’in. Ching Khoidn Chéu A'Thsii
Binh Dwong - APEC, bai phin tich chi c6 gia tri tham khio, APEC khong chiu bat cir trach nhiém nao doi voi
viée sir dung tai liéu nay.

A securities

Phat hanh béi: Phéng Phén Tich - Céng Ty C6 Phan Chirng Khoan Chéau A Thai Binh Dwong - APEC
Hoi S& Chinh:

Address: Tda nha APEC Building, s 14 Lé Dai Hanh, Q.Hai Ba Trwng, TP. Ha Ndi

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

Fax: (84- 4) 35771966

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