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Ndam 2017, SAV dat muc tiéu DT dat
25.24 triéu USD va LNST la 686,338
USD, twong duwong EPS 2017
1,397 d@dng/cp.

KQKD Q1/2017 khé quan vdéi NPAT
dat khodng 70,000 USD médng g6
xudt khdu, trong khi cung ky ndm
2015 6. Tai DHCD 2017 dv kién
SAV sé hoan thanh viéc mé& room
cho NBT nuwdc ngoai.

Ngay 08/03/2017, c6 phiéu SAV
duoc giao dich vdi gid 8,890 dbéng,
PB =0.43x va PE FW = 6.37x.

Catalyst: Téng théng Trump cd thé
ban hanh murc thué 45% vdi hang
héa nhép khéu tir Trung Quéc (mirc
thué trung binh hién tai la khodng
3%), ciing vdi dé viéc Trung Quéc ra
chinh sdch cém khai thdc g6 cao su
cling sé la déng Ilwc tét cho viéc
chuyén don hang sang phia Viét
Nam.

Bdo cdo ndy chi lad ngudn théng tin
tham khdo. Vui long doc kj phén
Khuyén cdo st dung & trang cudi.

SAV — Mot chwong méi bat dau

SAV dugc thanh 1ap tir ndm 1985 véi hoat ddng chinh 13 xuat khiu san phdm
d6 gb. Thang 4/2014, Eland chinh thirc tham gia vao HDQT clia SAV va bat
dau hoat déng tai co cau doanh nghiép tir ndm 2015. Trong hai ndm 2014 va
2015, SAV 16 lan lugt 23.9 ty dong va 25.4 ty dong do lién quan dén viéc xir ly
mot s8 van dé ton dong cla giai doan trwdc. Nam 2016, KQKD cla SAV ¢
nhiéu tin hiéu kha quan khi bién LNG tang tir 8.23% (2015) I&n thanh 11.09%
(2016), cao hon mirc 10.53% cla ndm 2013 trudc thoi diém Eland tham gia
vao SAV.

Cac nam trudc day SAV cé thuc hién chuyén nhugng mot s6 dy an BDS,
nhung tir ndm 2016 SAV bat dau tap trung vao hoat dong cot 16i 1a sdn xuat
d6 gb xuat khau. Cong ty dit muc tiéu bién LNG dat tir 14 — 16% trong ndm
2017 do diéu kién thj truong thuan loi. Trong 3 ndm tdi, SAV s& van tiép tuc
tap trung vao mang do gb xuat khiu va hién chua cé k& hoach cu thé véi cac
dy an BDS.

Vé hoat déng san xuat do gd, cac san pham cutia SAV hién tai la ndi that khach
san, ban ké hoc sinh, d6 ndi that gia dung, ti bép, doanh thu xuat khiu chiém
khoang 90% téng doanh thu, con lai 10% ban ndi dia. Nguyén liéu gb chi yéu
dwoc nhap trong nudc la gb cao su, gd thong, tram, MDF va P/B (chiém
khoang 60% t&ng gia tri), con lai 40% nhap khiu g tdm tir Hoa Ky va EU. S6
lwgng nhan céng hién tai cha SAV la 1,000 — 1,200 nhan cbng, trong dé nhan
cong tryc tiép clla mang do gb 1a trén 800 ngudi. Trong ndm 2017 va cac ndm
tdi SAV muc tiéu cé khoang 6 nhan céng/container thanh phadm theo chuin
qudc té, do dé sé nhan céng hiéu qua cho ndm 2017 s& khoang 720 ngudi.

Thi trudng xuat khau cha dao |a Hoa Ky - EU, Nhat Ban va Han Quéc, doanh
thu 2016 lan lwot 1a 10.72 triéu USD (+15%yoy), Nhat Ban 6.55 triéu USD (-
4%yoy) va Han Qudc 3.05 triéu USD (+39%yoy). Cdng ty sé tap trung phat
trién thj thi trudng Han Quéc do cé cdng ty me Eland tham gia vao qua trinh
tiéu thu san phdm, dic biét s&8 ddy manh thj trwong Hoa Ky & ca phan khuc
ndi that khach san va ban Ié.

Hiéu qua hoat dong dang dan cai thién

Ning suat lao déng dworc cai thién manh. Ndm 2015, ndng suat lao dong cla
SAV (téng Doanh thu / S8 lao déng truc ti€p) la 1,500 USD/ngudi, ndm 2016
d3 cai thién thanh 2,000 USD/ngudi (+33.33%yoy), muc tiéu ndm 2017 SAV s&
dat 2,800 USD/ngudi (hién tai trong 2 thdng dau ndm 2017, ndng sut lao
dong dang la 2,100 — 2,200 USD/nguoi).



S3 container san pham ciing dang ting dan qua mdi nam. S cont thanh
pham nam 2015 |3 954 conts, ndm 2016 dat 1,091 conts (+14%yoy). S6 conts
thanh pham tang 1én cho thay tinh hinh don hang dang ting, doanh nghiép
dang ddp ng dugc cac yéu cau vé chat lvong va thdi han giao hang phia déi
tac. Tinh trung binh trong ndm 2016, SAV xuit dugc 91 conts/thang, muc
tiéu trong ndm 2017 s& xuat khodng 120 conts/thang (+32%yoy), hién tai d3
dat dwoc 100 conts/thang. BSC cho rang véi tinh hinh thj trwong dang tich
cuc, SAV sé dat dwgc muc tiéu nay trong nam 2017, ngoai ra, dv dia tang
trudng van con khi téng ndng lyc san xuat cla SAV cé thé dép tng t6i da la
150 conts/thang. (Doanh thu trung binh cla 1 cont vao khoang 20,000
USD/thang).

Chi s6 tai chinh cai thién t6t. Do dic thu cla nganh gd noi that xuat khau I3
nguyén liéu dau vao gan nhu [d mot mrc gid gidng nhau gilra cdc doanh
nghiép. Do d6 hiéu qua san xuat thé hién & viéc tiét gidm chi phi lao déng, chi
phi sdn xuat, tlr d6 1a nén tdng dé nhan dwoc nhiéu don hang vdi gia tét,
tdng doanh thu va lgi nhuan. Trong ndm 2016, SAV d3 thuc hién co ciu lai
mot s& bd phan, gilp giam tong chi tiéu lwong; dam phdan gidm phi logistic
kéo container; giam hang tén kho, tang vong quay tién. Qua doé:

(1) Bién lgi nhuan gop dang c6 xu hwdng tang. Tinh t&r nam 2014, sau khi
Eland vao ban diéu hanh SAV, bién LNG cua SAV tang tir 8.37% (2014) 1én
thanh 11.09% nam 2016, trong d6 bién LNG 1H2016 13 8%, tdng dan lén
murc 11% va 13% trong Q3 va Q4 2016.

(2) Ty trong Chi phi hoat déng trén Doanh thu gidm. T6ng chi phi ban hang
va chi phi QLDN trén Doanh thu thuan nam 2016 la 9.71%, thap hon nam
2015 (11.09%) va trung binh giai doan 2011 — 2015 (11.01%).

(3) Vong quay tién (cash conversion cycle) dang giam manh. Nam 2016, CCC
cla SAV la 110 ngay, trong khi nam 2015 la 130 ngay va trung binh ti
2012 - 2015 13 195 ngay.

Trién vong kha quan cha thi trwérng Xuat khiu va Ni dia

Hwéng t&i thi trwdng My. Thi truding MY - EU 13 thj trudng xuat khau I6n
nhat cha SAV, chiém khodng 50% téng doanh thu, bién lgi nhuan ciing tét
hon so v&i Nhat Ban va Han Qudc, ndm 2015, doanh thu xuat khiu sang khu
vie My - EU 1a 9.15 triéu USD, ndam 2016 Ia 10.74 triéu USD (+15%yoy). Phia
SAV dang tich cyc truc tiép tim ki€ém don hang sang My. Do d6 néu viéc dam
phan truc tiép thanh cdng s& gitp SAV cai thién bién lgi nhuan.

Bén canh mang sadn pham hién tai 1a ndi that khach san, SAV s& doéng thoi
phat trién cd mang ban |é ndi that tai thi trwong My thdng qua cac ddi tac.
Do quy mé 1 khich hang phia My rat 1&n, t6i thi€éu khodng 20 triéu USD, nén
SAV s& tich cuyc phat trién theo céch tryc tiép.

D3y manh thi trwdng trong nwdc. Phan khic thi tredng SAV dang hudng
dén la do gd ndi that cho Nha & X3 hoi do day |a xu huéng phat trién tai Han



Qudc. Thang 4/2017, SAV s& cung cip ndi that ti bép cho 832 cdn hd thudc
du an Sky9 Q9 cla HanDong, doanh thu khoang 320,000 USD. Ngoai ra Mot
cong ty xdy dung 1&n trong nuwdc cling dang tim hiéu phia SAV dé cung cap
ndi that cho cac can hé cda ho.

Chi phi dau tw trong nganh goé khong I&n. Do mdy méc nganh gb cé gia tri
nho, yéu t6 quan trong 1a cé di mat bang d& mé& rong viéc san xuat, nén
trong 2 ndm gan day, gid tri mua madi hang ndm chi khoang 8 ty dong, trong
nira dau nam 2017, SAV du kién dau tu khoang 6 ty dong dé bd sung may
moc. V& nha xudng, SAV van con du quy dat dé tdng s6 xudng hoat dong.

Cac du an BDS (don vi VND) Tai 31/12/2016 Tai 31/12/2015
Cao &¢ Nguyén Phic Nguyén 36,666,716 313,052,663
KDC Phu Thuan - Q7 3,580,474,607 7,443,633,207
Chung cw Ngoc Lan - Q7 9,511,736,024 9,464,093,396
Dy an Dao Tri— Q7 69,513,408,488 69,513,408,488
KDC Tan Théi Hiép — Q12 7,823,398 9,454,512
KDC Binh Tri Dong — Binh Chanh 5,961,848,972 2,055,143,741
Cong trinh truo'ng can bo - Tp. HCM 184,108,055 184,108,055

Ngubn: BCTC SAV



Phu luc

CAC CHi TIEU TAI CHINH

1. Chi tiéu vé kha ndng thanh toan

+ Hé s8 thanh toan ngan han 1.88 1.54 1.60 1.05 1.04 1.10

+ Hé s@ thanh toan nhanh 0.60 0.47 0.49 0.70 0.56 0.51

2. Chi tiéu vé co cau vén

+Tai san Ngan han/ Téng tai san 0.87 0.87 0.86 0.56 0.59 0.52

+ Tai sdn Dai han/ Téng tai san 0.13 0.13 0.14 0.44 0.41 0.48

+ Hé s6 No/ Téng tai san 0.54 0.58 0.57 0.57 0.57 0.49

+ Hé s6 Ng/ Vén chi s& hiru 1.19 1.38 1.32 1.32 1.35 0.95

+Vay va No ngén han / T6ng tai san 16.74% 16.82% 21.59% 29.93% 32.94% 25.29%
+Vay va Ng dai han / Téng tai san 7.93% 0.00% 2.19% 3.44% 0.00% 0.00%

3. Chi tiéu vé nang luc hoat dong

+Vong quay hang téon kho 1.28 1.31 2.61 4.18 4.04
+Vong quay cac khoan phai thu 6.48 5.29 5.98 4.03 4.79

+Vong quay cdc khoadn phai trd 4.74 4.23 4.78 7.67 6.45

S8 ngay hang tén kho 285 279 140 87 90
S8 ngay khoan phai thu 56 69 61 91 76
S8 ngay khodn phai tra 77 86 76 48 57
CCC 264 262 125 130 110

4, Chi tiéu vé kha ning sinh I&i

+ Hs6 lgi nhuan sau thué/Doanh thu thuan (%) 1.44% 1.31% 0.75% -3.61% -4.90% 0.54%
+ Hs6 lgi nhuan sau thué/Vén chd sé hitu (%) 2.30% 2.52% 1.48% -9.42% -11.10% 1.20%
+ Hé s6 lgi nhuan sau thué/Téng tai san 1.05% 1.06% 0.64% -4.07% -4.73% 0.61%
+ Hé s8 lgi nhuan tir HDKD/Doanh thu thuén 0.01% 1.49% 0.71% -2.16% -4.83% 0.51%

5. Mé hinh DuPont (5 nhén té8)

Hé s Téng tai san/Vén chi sé hitu 2.19 2.38 2.32 2.32 2.35 1.95
Hé s6 Doanh thu/Téng tai san 0.73 0.80 0.84 1.13 0.96 1.13
Hé s& L3i trudc thué, |3i suadt/Doanh thu 0.03 0.02 0.01 (0.02) (0.03) 0.01
Hé s6 13i trwdc thué/Lai trude thué, I3i suat 0.48 0.82 0.75 1.33 1.40 0.39
Hé s& |3i rong/L3i trudc thué 0.92 0.73 0.71 1.18 1.13 1.00
ROE 2.30% 2.52% 1.48% -9.42% -11.10% 1.20%



Khuyén céo sir dung

Bdn bdo cdo nay cta Céng ty C6 phdn Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC),
chi cung cép nhirng théng tin chung va phdn tich doanh nghiép. Bdo cdo nay khéng duwoc xdy dung dé
cung cdp theo yéu céu cla bt ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ndm
gii¥ chirng khodn. Nha déu tw chi nén si¥ dung cdc théng tin, phén tich, binh luén cda Bén bdo cdo
nhw 1 ngudén tham khdo trwdce khi dua ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin,
nhén dinh va dv bdo va quan diém trong bdo cdo nay duoc dwa trén nhifng ngudn dir liéu ddng tin
cdy. Tuy nhién Céng ty C6 phdn Chirng khodn Ngén hang ddu tw va phdt trién Viét Nam (BSC) khéng
ddm bdo rdng cdc ngudn théng tin ndy ld hoan todn chinh xdc va khéng chiu bat ky mot trdch nhiém
ndo déi vdi tinh chinh xdc cua nhitng théng tin dwoc dé cdp dén trong bdo cdo ndy, ciing nhuw khéng
chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st dung todn bé hay mét phén néi dung cta bén bdo
cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cdp trong bdo cdo nay dua trén sw cdn nhdc
cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhirng quan diém, nhén dinh nay cé thé
thay déi ma khéng cén bdo trudc. Ban bdo cdo nay cé bdn quyén va la tai sén cia Céng ty C6 phdn
Chirng khodn Ngén hang Pdu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in dn
ma khéng cé sw déng y ctia BSC déu trdi ludt. Bat ky ndi dung ndo cua tdi liéu ndy ciing khéng duoc
(i) sao chup hay nhén bdn & bét ky hinh thirc hay phwong thirc ndo hodc (ii) durgc cung cdp néu khéng
duoc su chép thudn cua Céng ty C6 phdn Chirng khodn BIDV.
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