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1. H( s) doanh nghi / p:

C?J"L .q #$3! 04.$ -O "qlJ $N# +G R! w+,- /X S, 2v -G/ '(p\yZ )G 2Q! -4 23& " ! $/M" 2U!1J "S/! J NS
-_. 04.% -O* 2PN. .q #$3! $z, "c JGL [uf[pfZ[[mY JGL zZpfpzfz[[{ 21J"L"$_. $:1!I (L" 12.734.100 cq
phir u tM Se Giao d&h chdng khoan Ha NU v<i ma Chdng khoan la SVC.

01%2 3,45 :

(T +,- ./ 2> HKL 0_1J 241$ $P<!J .$r! )PN. 2a 'S e "$GI$ ?1J "L 23& "P "D# "S&!J #$=""Sal e 03 Imhv_c:
D.chv' -Th,) ngm-i; D.chv' b6t 07ng s8n va D.ch v' tai chinh, tcng bP<c kh| ng 04h thPQng hi: u Savico
theo tcng I'mh v_c théng qua cac chugi d&h vOth; ng nhTt. Xay d_ng v) n hdéa doanh nghi: p v<itr}ng tdm la s_
cam krt c5a Cong ty 0; i v<i cq 06ng, khach hang, 0; i tdc, CBNV v%uy tin va chTt IPNng d&h vQ

cong ty cung cT# 2, OMIJ .=. 04.$ -O "$PQIJ (M 9,/ JI( 04.$ -O " H*9=1)~" 2U13*"$v "SI ./ .T# oY
"SNN\J 2z .$r("S!\[n"g!d 0/,!$ "$& )G (MW )P< E!$ 0/,!$ , phan ph;i, s€a chsa, bW tri theo tiéu chuFn
qu; ¢ tr v%06td, xe gkn may va linh E I #80 "e1J .= )M * -< = 1$>1 $:& ?"? I$P e, wilt, W $z13*

L, 23 +G RI* /LM, 3D QX @ISO w A, L*+ " @/SOx* 7 -AlL/l w7 - AL/l 27
$G!$ ), va cac nhan hi: u xe gkn may SYM (Cong ty TNHH ThPQng mM D£&h vOTq!lJ N# r! $G!$ —-+6 x*
+&f&E* ($,w +G R! J? +/ ). JIG "SO Ve $XI$"M +G RI*$:1+-./.2Z.$ 1$=1$"S_. "$&U.
"M G ,\J-G 3! $Q* < "qJ.UJ pp .20 "L ./ .. .20"L) TEM $/M" 2U10 "SI NS -, #3$k! #9$;, -G
=.04.$-0) 1j&!w$0)0. pt : "$;1J #$k! #$; 2" HI(=L +,-./ )

Trong n) m 2009, h: th; ng 6 td6 Savico tir p tQc d1n 03u trong h: th; ng phan ph; i cba cac nha cung cTp v<i sW
luNng tiéu thOO0M 9.225 xe cac loM; t) ng 30% so v<i n) m 2008, chir m 7,6% th4ph3n c5a VAMA. Trong 06, nhan
hi: u Toyota chirm 20% th4ph3n Toyota Vi: t Nam, nhan hi: u Ford chir m 22% th4ph3n Ford Vi: t Nam, nhan hi: u
GM-Daewoo chir m 4% th4ph3n Vidamco va nhan hi: u Suzuki chirm 22% th4ph3n Suzuki. SW [uNng tiéu thOxe
gKn may c5a toan h: th; ng Savico la 13.695 chir ¢, OM 103% kr hoMh, t) ng 24% so v<i n) m 2008.

Dchv b t0O ngs n:

?1J "L "D# "S&!J 23 u tP, hNp tac, phat trian cac d_ an bTt OUng sWh theo hP<ng cho thué cao ; ¢ v) n phong, ¢) n
hU cho thué, trung tdm thPQng mM... tM cac trung tdm thanh ph; I<n; 3utP d_ an hMt3ng nganh du I£€h: Khach
sMh, khu du I€h nghgdPt!Je S/\J J, 2/M! 2009 — 2010, Cong ty tirp tCc tim kirm, I_a ch} n cac 0; i tac chirn
IPNc, cé kinh nghi: m trong nganh bTt OUng sWi, c6 cac m8t bhng v4tri t; t, thuDn INi tM nhsng thanh ph; I<n
Tp.HCM, Ha NU, a N, ng, C3n ThQ... Oa phat trian cac d_ an bTt OUng sWwi quy mé I<n.

S/NJ 1( Z[[\* -} 23& "P .$/ )N$ -_. 04.$ -0 9T" 2U1J VW! 2M" {yy "% 2113 , ty ng 21n V/ -< 1'( Z[[y* .$ r(

"+ "SHI JyYun "gld "G VW! /Gl .21 "L . ‘(Z[p[* +,- ./ .$/ 9 r" Vb "D# "S&J #$=""S a! . =.0_=19T" 2UlJ VW!
"S}J 2 a( 1$Pt ,( iI$ — #iI$ $P<* > SY( — G ,JJ*plu $q %&1 115 1p... | +1J 7D&*
+-0 )W, GU*ZZ... —ZZ\' S _ SHIY 13 "$v "i(Er(.Q $U 23&"P 2a #$=""Sal .=.0_=! (< I$Pt

HKkL 0_1J#$PQIJ =123&"P O_=!{y ,(«E <$e I$" , . W$0)O. Zt =. 0_=! T"2UlJVW! .5, Savico)



D chv taichinh:

123& "P .$/ N$ - . IGL 211 .&; '( Z[[\)G 2\ p "f 2113* ™13 p[n V/ -< 23& I'(* .$r( "f "SHI p{*Z n
"qJ "G VW! ?1J"LY ?IJ"L P& " 123& "P -G/ 1$  SII NS - . #S$e SN# -< 241$ $P<!J #$=""S a! .$&! J .5,
+,-F-< (0." &V_"$,(J, Vk& SUJ -G "D! 00 """ .= .Q%U ,cQse vDchTts,n céd0aOem IMnhsng hi: u

quWwkinh tr cao cho SAVICO, 0l ng thvi xay d_ng OPNc uy tin, thPQng hi: u c5a SAVICO trén nhi%u I'mh v_c co
tham gia v; n gop.

- 3u tP chdng khoan ngkn va dai hwvh; Xay d_ng danh mQc 03u tP chdng khoan hNp ly trén cQ se phan tich,
0anh gia th4trPvng va khWn) ng sinh INi c5a cq phiru cac doanh nghi: p, gl m cWcq phiru niém yrt va OTC. 8c
bi: t Pu tién 03u tP chdng khoan dai hivh tDp trung vao cac doanh nghi: p lién quan Orn cac nganh kinh doanh
chirn IPNc c5a Savico. S/\J !'( Z[[y* +,- ./ J$ '$D! E$/W! 0_ #$R!1J I W (J=23&"P 0G $M! "S4 J=99 "t
210* -G 2> $/G! 1$D# 38 "£ 'S/ I'( Z[[\* -1! .RI)M J3!{] "f 2113 . TronJ (0. 23& "P 0G $M! E$=.w X
ZZ\m"t .q#$r& "$a$:!"$I/1I&L I =

- HNp tac v<i cac 0; i tac chir n IPNc trong va ngoai nP<c, c6 uy tin, kinh nghi: m va ti%n |_c tai chinh nhP Ngan

hang TMCP Vi: t A, Céng ty CP BCVT Sai Gon 0a thanh IDp céng ty cho thué tai chinh, cung cTp d4h vOtai chinh

cho cac hoM OUng tiéu thO 6td, xe gKn may, bTt OUng sW! -G $G!J " & 0!J E$=.c -< Jk! $G1J 7 3$PQ! J
ong (OCB) Oa thanh IDp cdng ty chdng khoan PhPQng  éng, Céng ty quw ly quZ...

Qusn tr.

Coéng ty c6 OU nge Ban 0iéu hanh va HU Ol ng quw tr4lau n) m, c6 nhi% kinh nghi: m trong 'mh v_c O3utP d_ an
va 03u tP tai chinh ce ng nhP khWn) ng quw ly. &L -DL, .*1J #$ $N# -< )4.$ V£ $il$ "$G!$ )k& 2v .5, +,- A

.Q .T&"q .$d. .5, .21 "L "PQNJ 2; .I1J E%!$ 0/ 2 8. "$e .5, UG!$ $G1J #%k! #$; .z "$a JKL E$z ES'! $/

21"=j&W!)S 5, +,- ./

Cac 09itacvanha O+ut, :

T ng cong ty B n Thanh Sunimex hi: n nKm gis 31,1% v; n 0i% |: SAVICO, hoM OUng trong I'mh v_c: Du l£h,
ThPQng mM, SWA xuTt, 3utP...

VOF Investment Limited: tham gia Cong ty CP SAVICO v<i tP cach la cq 06ng chirn IPNc cam krt hqg trN
SAVICO trong I'mh v_c D4&h vOTai chinh, D&h vOBTt OUng sW, D&h vO- ThPQng mM...

Bridger Horizon VietNam Partners,LP.  tham gia Céng ty SAVICO v<i tP cach cq 06ng chir n IPNc cam krt hq trN
SAVICO trong I'mh v_c 0ao tMb nhan |_c v%nghi: p vOtai chinh, cac quZ 0ao t\b

Sumitomo Corporation  $N# tac v<i Savico thanh IDp cdc Cong ty: Toyota GiW Phéng (TGP), Toyota C3n ThQ
ComfortDelgro SAVICO hNp tac v<i ComfortDelgro thanh IDp Céng ty ComfortSavico Taxi

Céongty C ph nXu tnh pkh uKhanh H i (KHAHOMEX) hNp tac v<i Savico xay d_ng cao ; ¢ v) n phong tM
04 chg56 Brn Van | n, QuDn 4, TP. HI Chi Minh

Céongty C ph nS nxu tKinh doanh Hang xu t kh u Téan Binh (TITCO) hNp tac v<i Savico va Khahomex
xay d_ng cao ; ¢ v) n phong tM 04 chg9-15 I1é Minh Xuén, QuDn Tan Binh, TP. HI Chi Minh

T ngCongtyC ph nDchv T ngh pD ukhiPetrosetco la 0;itac chirnIPNc c5a SAVICO trong I'mhv_c
D4&h vO- ThPOng mM



2. R*iro O+u't,

" : Savico hoM 0Ung trén nhi% I'mh v_c, nganh ngh%kinh doanh Oa divhg do 06 ch4i s_
0i% chgnh c5a nhi% J&I' luDx khac nhau nhP BU luDt dan s_, LuDt Doanh nghi: p, LuDt OTt Oai, luD xuTt nhDp
khFu, LuD thPQng mM...va nhi% ngh404sh thong tP OPNc ban hanh kém theo. | ng thvi la doanh nghi: p OPNc
niém yrt trén SGDCK TPHCM Savico con phW tuan thgcac lubDt va quy 04h ap dOng trén th4trPv ng chdng khoan.

8c bi:" )G 0/,1$ 3% #"$_. $:1 1$ %& $/M" 2UNJ X&T" 1$D# E$F& +,- ./ .R! #3W "&K! "$I/ #$=# )&D" ] &;."r
S ISP = $# P<* "$e, "$&D!e 78. 0e .=. 1J&I! )&D" 2%& 2,13 2PN. " (1% !.d&* V€, 2q .$ /
#Pe SN# -< 241$ $P<!J (e .£* "M/ (? "SPVIJ E!$ 0/,1$ q! 241$* "$?1J "$/=1J 1$P1J $: "$;1J )&D" #$= #
IP<.”, -1 .RI'!$ %& "$ r& VZz"* (? "SPVIJ )&D" #$ =#"$PvIJ 94 "$,L 29 9T" lIv* E$z 0_ 9=/* KL E$z ES$! .$/
0/,1$1J$ #"SNJ-:."$_."$

5 S/-% (? "SPVIJ #$=#)S 2 ) %! -< S5 S/-% .$X!$ V=.$"S/1J "clI )NI$ -_. $/M" 2U!J .0 "$a .5, +,- [*"S/J

22.223&"P "G .$XI$*E !$ 0/,!$ 9T" 2UI VW! -G  #$k! #$; ?"?2*HI (=L .$/ .=. $>1J) 10/,!$"M M (-G
HI I$D# E$F&.
$P "SNJI NS - #8k! #8; ? "?* HI (=L , ) m 2008 vi: ¢ t) ng thur nhDp khFu 6 t6 nguyén chir c t) ng tc 70% Ién

83% khirn cho doanh s; trén th4trPvng xe nhDp khFu giwn mMhh Ol ng thvi ce ng thac OFy tiéu thO xe sWi xuTt
trong nP<c. M<i 04y ngay 24/3/2010 BU Tai chinh ban hanh biau thur m<i theo Théng tP 31/2010/TT-BTC th_c
hi: n cKt giwn thur !$D# E$F&theo IUtrinh 04 cam krt v<i WTO , theo 06 xe chM/ x) ng, tc 2500cc tre |én la 80%;
xe 6t6 4 banh 2 c3u ch5 OUng la 77% cac loM xe chMy x) ng dP<i 2500 cc va chM diesel gis nguyén mdc hi: n

hanh c5a n) m 2009 Ia 83%, E$ 1! .$/ HI 1$D# E$F& 1J&L ! .$1. "Se ! | $T# 01 1$Q!IV/-< .= HI) !0/,1$
JK# S=# "SI IP<.. . "™J"$&r J="S4J, "IJ* "$&r "SP<. OM -G j&W!)S .$8" .$b $Q! .21J "=. 21I E a( ? "?*
HI (=L 9K" 23& =# 001J "c pfpfZ[p[ 2> KIJ )PNIJ " & "$O  I$slJ "$=1J .&; Z[\)! E$)O0. -G I W( 2=1J Ea
(d." &"$0 .5, 1JGI$ "S/1J I$s1J "$=1J 23& I'( 2010.

; < NS - E$0/,1$9T" 2UIJ VWI*)G UG!$ 94 j&W!)S .$8" .$b* )M "S/\J "$v EE 2,11 2213 9" 1J!!.GIJ
E$z E$'! $Q! . Qn c€ nhP Ngh404h 69/2009/N CP quy 0h vi: c 4p dOng mdc h* trN cao hQn tc 1,5 0rn 5 I13n
gia 0Tt ndng nghi: p cho chuyan 0qi 1J$% 1J$ :# -G "M/ - .. )G( 2> "'1J 2=1J Ea .$ #$ X 2%! 9 JW #$z!J (8"
9hlJ .5, .=. 0/,I$ 1J$ :# $/M" 2U1J "S/1\J IGISY =. BXISV=$"%!": "S/\J "$v J,!J3! 2kL I$P : hivh chr
ngan hang cho vay bTt OUng sW, giwn tf I: dung ngul n v; n huy OUng ngKn hMh tai trN cho ngul n v; n cho vay dai
hvh (trong khi cac ngan hang thPQng mM ch5 yr u huy OUng bhng ngul n v; n ngkn hM)... Chinh sach tai khéa v%
vi: ¢ thu thur kinh doanh va d&h vObTt OUng sW, ra soat cac khow 03u tP céng va dcng cac d_ an kém hi: u quW

JKL 11 2} =1 1$G IP<. .+1J)G(™J S5 S/ .$X! $V=.$ .5, 1JG!$ 1I$%
% NS - . 23&"P "G .$XI$* I1$s1J &L 241$ (< 2k L -% - :. E$?1J 2PN. #$o# 23& "P .$0/ J s, .=. .21 L -
-G 9K" 9&U. p I'($M! .$rJ,/ 04.$ 2; < .q HSr& #$="$GI$ S 1J )~ I IW(.=. .Q$U 23&" P .21J
ISP #$PQIJ =! "$/="-;! .5, 0/,!$ 1J$ :#

#$% & ' $ © $S1J1JGI$ (G +,- /"$,(J, E I$ 0/,1$ 2%& 94 "= . 2U1J ST")<! 9e .$&
EE "1J "SPelJ E 1$"r* 28. 9 " )G IJG!I$ #$k! #8;  ?"?*HI (=LY 1 LL*E$"r"$rJ< -G " (2,13"S/1J
"$v EE $| #$0. V,& E$ E$51J $/WIJ 2PN. ./ )G 2> )D# 2=L "S/IJ I'( "SP<.* 0/ -DL !$s1J 1IG!$ 1J$% E I$
0/,1$ .5, +,- ./ 2%& .z .Q $U "1J "SPelJ ";" "S/! JI$sld I("<Y &L -DL* S5 S/ "= E$51J $/WIJ .« 1] 2PN.

ES=1$%& .=. . $&L!J,E!$"r0_9=/)GST".zE SWI'IHWLS, "S/NJI"(Z[p[*-G S5 S/-% .$& EE "!J"SPeld
EI$"r-11$:! $s&



() : Th4trPvng tai chinh — ti% t: trong nP<c va qu; ¢ tr c6 tadc OUng nhTt O4h Or n hoM
OUhg c5a doanh nghi: p, trong 06 phW ka Or n r5i ro v%bir n OUng gia nguyén vIX li: u, IMm phat, Iai suTt va chinh
sach 0i% hanh lai suTt, tf gia va chinh sach 0i% hanh tt gia, va r5i ro bir n OUng gia cq phiru SVC niém yrt trén
san HSX.

Gia nguyén vDx li: u nhDp khFu trong n) m 2010 vln trong xu thr t)ng nh™, krt hNp v<i t gia VND c6 xu hP<ng
giWwh so v<i USD gay khé kh)n va t)ynd .$ #$X 23& -G/ .$/ .=. .?1J "Si!$ -G .«!J I$P ™ 1JJ="%$G!$ .=. VW!
#OF(.21$ %& Lr& "; 1$D# ESF& I$P 2 "2 1J&L | .$r F) IS E:1)K# S=# % nay 00i hei doanh nghi: p c3n chu
tr} ng hQn Or n r5i ro tf gia bhng vi: ¢ th_c hi: n cac cdng cOphéi sinh nhhm giWn thiau r5i ro v%tt gia.

I.MI$ 2z | IMn phat tM Vi: t Nam [a vTn 0%nhdc nh; i trong cac n) m vca qua khi s; li: u c5a Tqng cCe th; ng ké
phW anh qua cac n) m 2005-2009 la 8,4%, 6,6%, 12,6%, 19,89%, 6.88% va 2 thang 03u 2009 la 1,36% va 1,96%.
Gia x) ng, gas, 0i: n, nP<c, than phGc vOkinh doanh trong n) m nay 0% t) ng mivhh.

) %! -< (; Y )M(#$=")G S5 S/)> V&T".$/ -,LVb™JY 7< 2kL* Jk! $G!J $G IP<. 2> "M( Jc 1IJ V€ 00U
cong cOlai suTt cQ bwh va kh; ng chr tr3n cho vay — huy OUng 0; i v<i ngan hang, bKt 03u cho phép the a thubDn lai
suat v<i cac khow vay trung va dai hivh va c6 OUng thai sb tir p tGc ap dOng v<i cac khow vay ngkn hivh. < "t
"SHI'SIm[n)G -l - L*.$ #$X)> - L.z"$aV  b™J2u"9r"S/IJ"$v J "<

Ngoai ra, bir n OUng gia cq phir u SVC khéng phwW anh trung th_c tinh hinh hoM OUng c5a bwh than céng ty do tac
OUng c5a cac yru t; nhP cung — c3u, tinh hinh kinh tr, xa hU, tam ly nha 03u tP... ceng Whih hPeng xTu Orn
thPQng hi: u va tdm ly c5a cac nha 03u tP, ce ng nhP cac 0; i tac c5a SVC.

R iro kinh doanh : HoM OUng kinh doanh c5a 1 doanh nghi: p bao giv ce ng ch4i nhs ng r5i ro nhTt 04h 08c bi: t la
Savico hoM OUng trong nhi%i I'nh v_c IM cang ¢4 nhi%u r5i ro lién quan Or n tc ng nganh ngh%kinh doanh.

HoM 0Ung kinh doanh trong I'nh v_c bTt OUng sWi ti%n Fn nhi% r5i ro, 08c bi: t trong b; i cWih th4trPvng 06ng
b) ng tc nhi%u n) m nay. G3n 04y, chi phi giw phéng m8t bhng cho cac d_ an m8c du 0a c6 quy hoMch nhPng
thPvng c6 xu hP<ng t) ng do cWsdc ép c5a ngPvi gis 0Tt I13n cac cQ quan quw ly. HQn ns a, cdng tac giw phdng
m8t bhng nr u khéng th_c hi: n 0ang tir n 0U sb gay khé kh) n cho vi: ¢ th_c hi: n vi: ¢ thi cdng tir p theo va trong mW
s; trPvng hNp phWtreo ho8c h5y hNp Ol ng, d1n t<i mTt khdng chi phi ban 03u 0a be ra. Thém nsa, INi nhuDn c5a
d_ an con c6 tha b4whh hPeng bei gia thanh céng trinh t) ng cao do nguyén vDt li: u 03u vao birn OUng bTt INi ma
IM khdng OPNc 0i%u chagh gia, chgnhDn ph3n gia 0& the a thubDn trP<c theo hNp 0l ng. Thvi gian thi cong kéo dai
cang lam cho cbng tac quw ly cac khowh phW trw- khowh phW thu va vi: ¢ ghi nhDn doanh thu — chi phi phdc th
va g8p nhi% r5i ro hQn.

$4"SPVIJ 2 "2 $:1 1L .$4& Vd. o# E$=)<I"c1IJP v " & 0+1J 28.9:")G .=. ORI HI .5, $>1J /L/" Lo
ZpV; .20 L J1)G 2M )G .$XI$ "$d. .5, /L, (1 2,10 .$4& WIS $Peld "c -O - 1. .5, LY
78"E$=.J=1$ 1):& JGL.GLI"J ./ ~1J E$ r.$/"$4 "SPv1J 2 "2 JW( 0/,1$ V; 9=! S,

Trong I'mh v_c 03u tP tai chinh Savico Oang la cq 06ng I<n c5a NHTMCP PhPQng 6ng, do vay r5i ro v%tin dOng
trong ngén hang ce ng la r5i ro doanh ngi: p ¢3n [Pu tam hi: n nay.



3. 0:2 ;<50 2=>20

Chudng téi 0anh gia khwn) ng cMhh tranh c5a SVC d_a trén cac yru t; chvhh tranh theo mé hinh phan tich civhh
tranh c5a Michael Porter trong )M$ -_. #3k! #$; 06 t6* HI (=L ) ! 0/,!$ do Oay la hoM OUng "S&L%! "$;!1J* .z )N
"$r)<! cbacongtyw$:!.$r("S! 90% doanh thu) 06ng "$v "S/\I NS - . EI$0/,1$ 9T" 2UII VW! w#SKI E &
trung "k( "$PQ!J (M * -1 #$R1J -G ." $U 04.$ -O* E$=.$ VM!I* E$& 1$g OPT1] ../ . T# ).

?@A =>20B0:2 B091 C ;CD EF GHI 31J2 KLM20 3NB QBIR= 2,P5

Raoc nthamnh p:

"M SG/ W! "$Kk( !$D# -G/ 1JG!$ #$K! #8; 2 "2 *HI (=L ) ! 0/,!$ )K# S=# "S/\J IP<. )G "PQW 2; Y
J&L1ISKI )G 0/ .= 21 "L"$&U. #$U =.1$ G VWIHET"2"? " ( 676 2%& 2> .z $: "$;1J .= N
"L #$K! #$; 9D. p ST" (MI$* "S/1J 2z (* 213 "L. z (MIJ)P< #$Kk! #$; SUIJ ESK#* .z "XI$ MI$"S,1$  ./Y Q!
Is,* 2a 2PN. .$T# I$D! )G( 2M )S #$k! #8; , HKL 0_IJ 2PN. (MIJ )P< #$k! #8$; .z "XI$ MI$"S,!  $*-< =.
V$/, SII("M .=. 24, 2 a( 2°# "S/1J .=. E$& "S&!J "k( , -G 0&L "Si (U")PNIJ $GIJ "1 E$/ 25)<! kIL&.3 &%
1-G .= 1J&Il) . E$=.ST"./*0/-DLST"X".=  ..210"L.z"$a2=#d!J 2PN. =. L & .3& IGL
&L I$ 1* Vd. .MI$ "S,1$ " %( I'J .z "$a 2r! "C . =.$>1J) 10/,)$ (< 2PN. "$G!$ )D#t e " ,(*E $?1J
9,/ JI( .= $>1J "$&U. 676Y JIG ESW I'J $N# "= o< = 2L HSKI #S; )<V, 2 $51) (< e 1J .z
"$a Vb HKL 0_1J (; "c 23& $: "$;1J #$K! #$; .$/ ( iI$* "M/ .Q $U .$/ .=. .20 "L (< "$,(J, ES, " $=. "$4
"SPVIJ. 1 .MI$ 2z% =, .21] "L VWI H&T" HI .+lJ .z "$a " $G!$ )D# U #$D! #$K! #$;* " MI$"SI$-< =2 M
)3 .5, (I1$* 1$P1J 2 %& IGL "$PVIJHWL S, < =.$  >IJHI(< J, I$D#"$4 "SPVIJ " ,($Q!)G .=. $>1J 2>

Z"S&L%! "$;10 )k& 2v * .z $: "$;1J #3k! #$; (M!S

Quy*nl+cnhacungc p:

L -< (U210 "L #$K! #$; * 23& -G/ .5, 217 "L $XI$)G .= VWI #SF( .21 "L 9=1* -G .=. I$G #$k!  #$; .5,
+,- . #$31)<! "$&U. #$U .=. 1$G VWIH&T" 2" 2 " ( 676 . #$U 1IGIS 1I$% 2> "$GI$ .21 "SI

- JKL Vd. o#) ! .=. .Qj&! j&W!)S "$4 "SPvIJ* =, 1$G #$K! #$; HI 1$D# ESF& +lJ 1$P IJPV " & 013 -%
1$ %& -T1 2% ) 1j&,1 2r1 $XI$ V=% .$ 1 )PN. 2 41$ $P<1J "$4 "SPVIJ $,L J = 9=1 VW!I #$F(

&L -DL* 2; -< +-./* 213"L .z (MIJ )P< #$k! #$; SUIJ ESK#* -< 2, OMIJ (1& (>* ORI HI* "S/lJ 2z 01!
23& -% "$4 #$3! "S/\J 1$ %& 1$>! $:& VW! #$F( nhP TOYOTA, FORD, 7 - ABBC w'$4 "SPvIJ #$X, ,( ),
SUZUKIYYY !.MI$ 2z* +,- /"D! 00! 2PN. .=. 1J&l!) . E$=. I$P 1J&I! ;! wiJk! $G!1J $PQIJ 21J* "
x*1J&I1),/ 2U13 J = S~YYY 01! 211 j&L%!)_. .5,  (* 1$G.&J.T#2; -< +- JE$?1J .,/

Q!ls*"$v J 1 J31 2kL* 0/ .=. .$XI$ V=.$ $M! . $rVE 00 .= #$PQU "1 .QJ< -G .=.) ) ! "0. 94 #$="
$:1.5,1$%& OR!J HI I$D# ESF& E$r1 -2 " &"$ O ?"?2"Se !l E$z E$1 $QI* .=. $>1J VW!I H&T" HI . 1] #$0
"$&U. "PQI 2; -G/ .=. 213 "L #$K! #$; 2a 9=I VW | #$F(Y JIG S*1$G .&1J .T# .R! "$Pv1J H&L ! 2P, S,

= . $PQI "SIl ES&LrI (M * $* "SN E$=.3 $GII #$X  "SP<. 9M* #$X 9W/ $ a(.. khi mua xe.
Quy*n I+c khach hang :

$=$3G1J.5 20"L)GIPV " &01J?"? .&; #1J* < V; )PNWJ )<!* 0/ -DL "c!J E$=.% $G!J 2Q! )~ E$?1J
JkL =#)_. 2r1 $/M" 2UIJ E !1$0/,!$ .5, 210 "LY Q s * 213 "L)&?!.$ S $/M" 2U1J $D& (> 2a "] (d. 2V
$G )RIJ .5, E$=$$GJ2; -< VW!I #$F(*04.$-O. 5,.?20"L .



, - 10

L.MIS$ - 2. (& .= VWI #$F( 2 "?) 10/,1$ 2PN. JK# S=#"M " (*E$=.$$Gl .z "$a .$}! (&, . = VW!
#SF(? "2 ISD# ESF& J&L 1 .$1. -< (1& (> 2°#* I$ > $:& ST" 2, OMIJ I$SPLI J = W "$PV1J ./ $QI* $/ 8.7
"2 02> & VEOOI* "$PvI] .z J = "$T# $Q! . 78. 0+ E$?II .z VW! #$F( $/G! "$ ! VWI H&T""S/IJ  IP<.! hPng
h:l 1L W] VW #SF(?"?) 10/,1$* 2 "? 1$D# E$ F& -G ?"2 . 2%& z)N "$rS 1JO/-DL=#)_."c .= VW!
HSF("$,L "$r IGL)G ST" ../

C nhtranhn ib nganh:

A S (B4 #B3! L I$T S/ =21 "L #3k! #8; VW! #$F( .5, "$G!$ - | 676*)3! )PN" 2M" yn*
{Yun -G ...Y{n "q!J 0/,!$ "$& 9=! $G!J .5, 676Y %& IGL .$/ "$TL (d. 2U .MI$ "S,1$ "S/IJ JGI$ )G ST .Y
“0" -% "clJ 1$>! $:& .0 "$a* "S/\I I'( Z[]\ +,- ./ o1 2M" "$4 #33! .,/ 1$T" "M 1$ %& 1$>! $:& 1$P ",
wZ[nx* @/S0 wZZnx* +&f&E wZzZnx* ¥ Al,.// wunxY 7W!J E !$ 0/,'$ HI JK! (=L .5, +,- ./ 28.9:" (MI$"M
="$4SPYIdt | BX 718 G 10 2110 9h1d +?1J €& /\JIY %& !GL.z2PN. )G !$v )N "$r'c $ NN
#8k! #3$; SUIJ S> -G "$PQ!IJ $:& JK! 9z k& !I'( < JPv " &0 " ,(*.UJ-<V_$"SN.z2 PN. "c
= )N$ - EISO0/I$ES=. .5, +,-./1$Pt 04.$ - O 9T" 2UIJ VW! .&!1J .T# 24, 2 a( 28" +$/,S//(* -"! #BR!J*
04.$-0"G .$X!$ "$& Hr# 1J&I! ;! J = S~

L& !$ * (d. 2U .MI$ "S,!$ "S/\J 1IG!$ .z "$a 2PN A< )l "SNI 1SS ("t "< 0/ "E): VE 00! J?"?e

ML (LRIST""$T# . Theo0_9=/.5, 7*JGI$?"? " ($:!(< .$g. $r(pYupn A -G"t): Ve $s&
?2"2e " (.$g.$r(pY[mn "qld Ok! V;* .$/"$ TL)PNII "S//(+ " %( "I .$/ #$=""S a! .5, 1IG!$ 10 1$P
QSU /.= 0/,1$13% :# #Bk! #3; "SI 1IG!S - 1sT" ./ .

3.2 =>20 Q120 KLM20 R6; S72=T82 50L ;0UJ
Rao ¢ nthdmnh p:

JG!$ E 1$ 0/,1$ 9T" 2U1J VW! .$/ "$& wH#$k! E$’. "S&!J "k( "$PQ!IJ (M * -1 #$R!1J -G .1 $ U 04.% -O* E$=.%
VMI* E$& 1J$g OPTIJ .,/ . T# )tM " ,(2PN../ )G ST""%(!"J 0/ ";. 2U #$= ""Sal.$&!J .5, "/G! %! E!$

"r trong nhsng n) m g3n Oay )&?! e (d. .,/ -< t) ng trPeng GDP binh quan 7.6% hang n) m giai Ooivh 2000-
2007. JIG S*";. 2U 2? "$4 $z, (M!$ (b -G j&="Si!$ $U I$D# 1JGL .G1J VK& SUJ2>ESrE!$0/,!1$9T"2  UW

VW! . $/ "$& )G (U" (W!$ 2T" 90/ 9e $T# 01! .=. 1$G 23& "P "S/\J -G WJIG 'P<.Y &L -DL* Ih("S/MI"PQ 1]

j&,!-< .=. 1JG!$ E$=.* SG/ .W! "$k( !$D# 1JG!$ )G "PQU2; ./

Nguyén nhan 0/ V_ .MI$ "SI$ ES$;. ) " "SI - . JGI$ j&L%I E  $, "$=. I$sIJ -4 "SX 2K. 24,*":1 J / 04.$ "S/1J

= E$& "S&J "k( , E$W I'J " r# .D! 1J&I! -1 J = S~ "G "SN.$/ .=. 0_ =l .slJI$P .$ #$X 23&"P 9,! 23& .,/

E$ 1 E!$ 0/,1$ 9T" 2U1J VW! .$/ "$& .3! "< " %( )_.=1ST")<IY Qlls, , 28."$e .5, 1JG!I$ )G (8. 0+ ;!

Eo( % .$ #$X -G "$v J 1 23& "P* E$W I'J "$GI$ .?1J.5,0_=!.z"$a 94 21 0}, 9T".d ). IG/ "c J  2IMIH !
2T )D# &L $/M.$"$ " Er JW ", (8" OhlJe .$/  2r1"$ .21 "$I/ "cld " 11 2UY 5 S/j&=)<! ! J)G (U")S 0/
E$ 1 .$/ SG/ .W! "$k( I$D# .5, 1IG!$ 1] ) !

D =< 4o )G (UM "SI 1$S1 0/,1$ 13$ # $IM "2U1) k& I'("S I "$4 "SPVIJ "$PQII (M " (* -< H&T"
#$="2a( )G (U" .21 "L 1$G IP<* +,- ./ .z 1$s!J IN "$rI$T" 241$ J°# 2W(OW/ V_"$GI$ .21 5,0 =I*
I$T" )G V/ V=I$ -< .=. 0/,1$ 1J$ :# IP<. 1J/G X" ZEI$1J$:(-%"$4 "SPVIJ " ($/8. .= .21] o
((< J,1$D# -G/ LIGISY Q! Is*j&Z 2T" 0/ +,- Jj&W!)S .z 1$s1J (WIS "M .=. -4 "SX "S&IJ "k(  j&D! p
W 7X -G 1$ %& .=. -4 "SX 2K. 24, E$=. I ES$ 1! $/+-./.z2"$a MI$"SI$"" < = 2L . MIS 'S, I$

"a(!'"J(&!J, 1$D# -G/ "$4 "SPVIJ



S nph mthay th

Thay vi s€ dnhg d£&h vQ rTt nhi%u cac cong ty I<n ch}n giWphédp t  xa&y d_ng v) n phdng ho8c cac ca nhan cé
0i%u ki: nt_ xay d_ng cac bi: t th_ nghgdPtng. Tuy nhién 04y khéng phW a trPvng hNp phq bir n khi m8t bhng thu
nhDp ngPvi Vi: t Nam chPa cao va khéng phW cong ty nao ceng cé 05 ngul nl_c Oat_xay d_ng v) n phong lam
vi: ¢ trong khi chi phi cQ hUi Ia rTt cao. Tuy vDy, trong tPQng lai, 0ay ce ng la mW xu hP<ng OPNc nhi%u khach hang
Pa chuUng. Do vDy, Savico ludn ¢; gKng cung cTp cac géi sw phFm 0a dvhg nhPng 0l ng bU, cao cTp, phu hNp
vQi th4hir u ngPv i tiéu dung ma chgcé nha cung cTp d&h vOchuyén nghi: p m<i c6 tha 0Wn nhi: m.

Quy*n I+c khach hang :

© "PNIJ E$=.$ $G!J .5, +,- ./ ST" 2, OMIJ* "S/1J 2z .z .= 20 "L"$PQI (M .= 1$>1 $:& ./ .T# W'$&
= J,! $GIJ "S&J "K( "$PQI (M x* .=. .21J "L -G S #SRIJ 210 "L "SI IP<. -G IP<. 1J/G W'$& - I
#SRIIx* .=, .= 1$K1)G( - = H, 1$G w"$& . $U ., | TH#x* =, = 1$kI* 2/G! "$a 2 0& )4.$* J$g OPT!  J-G .21

"= W'$& E$=.$ VMI* SIV/S"XYYY E$rl .$/j&L%!).5, (' E$=$$GI S 1J)~)G E$?J ./Y 78" E$=  *.= .21
2IM!I$P "$ 1" Er .21 "Sil$* j&W!J .=/ "$PQII $:&  *j&W!)S "G VWIYYY 2%8& 2PN. +,- ./ V€ 001] 04.$0- .5, .=.
2L .S&L IS #* Z &L "X ISP 6 Wi&W!)S E$=.$ VMI), CBRE, Savills (quW!)3 "G VWIXYYY ! I VW! #$F(

5, +,- ./ $T# O1!* #Pe $N# -< "$4 $r& .5, E$=.$ $G1J (O." &*.z"$a 2PN. .$T#!$D!e .=. (d. I =
Quy*nl+cnhacungc p:

$il $&II* J&L! -D" ) :& .9/ UGI$S E!$ 0/,!$ 9T " 22U VW! 9/ JI(t .=. 1J&L ! -D" ) :& HkL 0_!1J* ! $k!
213 HKL 0_1J* j&W!)S -G 1J&1  n v;! w2T" 2, * "al 9M. ). Cac nha cung cTp nguyén vDt li: u xay d_1J .«1J I1$P
nhan cong rTt 0Oa dvhg trén 04, 9G! -G +,- ./ E$?!J #$0 "$&U. -G/ 9T" .d !1$G .&! J. T# S ald)~IG/Y /IM" 2U1
04.$ -0 "G .$X!$ 23& "P -G/ .=. 1Jk! $G!J .«1J J’ # +,-./ 0— 0G!J "$& Hr# -;! .$/ .=. 0_=I*0/ -DL j&L%!
)_.1$G .&1J . T#)G E$?J .,/

1J2; < 1J&IN2T"2,*$:1+e G J&L!-G 7?7 SPVIJ 2U.j&L%! "S/IJ - . . T#]&L%! VEOOW 2  T".e1J
ISP . T# #$0# HKL 0_1JY A/ -DL* +,- ./ +lJ 1$P .=. 0/,1$ 13$ # +1J 1IG!$ 2%& #$W 2FL (M$ .21J "=, -D!
2U1J $GI$),1J $R1J .z 2PN. I$sIJ ES& 2T" e -4 "SX  2°#, thuD! )N -G 1$,!$ .$21J $/G! "$GI$"$5  tQc phap ly.

C nhtranhn ib nganh:

Hi: n nay, th4trPvng bTt OUng sWh cho thué c6 tha OPNc chia thanh cac th4trPvng: trung tam thPQng mM, v) n
phong cho thué, c) n hUud4£h vQ khach shh, bi: t th_ nghgdP1ng va resort. Savico 0% c6 cac swh phFm cihh tranh
trén tTt cWcac th4trPv ng nay v<i khach hang mQCe tiéu la phan khdc bTt OUng sW cao cTp.

ivis nph mTrungtamth ng m i, CBRE cho rhng trong n) m 2010, ngul n cung san Trung tam thPQng mM
sb t) ng gTp 3 I13n so v<i 2009, trong 06 cac Trung tam thPQng mM nhm e khu trung tdm sb nhanh chéng OPNc ITp
03y do s_ thiru th; n m8t bhng hi: n nay. HQn nsa, gia cho thué tM cac khu v_c trung tam v1n tir p tCc t) ng. NhP
vay, cac Savico Plaza t}a IM tM céc v4tri 0) ¢ 04 c5a quDn 1 (TPHCM) 0% c6 khwn) ng chhh tranh rTt t; t. Th4
hir u m<i ce ng hP<ng vao cac m8t bhng ven trung tdm nhP Savico Plaza Ha NU (QuDn Long Bién, nhm ngay c€a
ngd th5 00).

BWig 1: Ngul n cung san Trung tam thPQng mM tM TPHCM (0Qn v4 m2)

Di/ n tich cu ng mPi 2007 2008 2009 2010F
Khu trung tam (CBD) 1,280 11,882 18,781 65,050
Ngoai khu CBD 24,000 50,300 46,687 68,000

Ngu n: CBRE



iv is nph mv)nphdng cho thué, giathué tM cwHa NU va TP HI Chi Minh 0% c6 xu hP<ng khéng giwn nhP
trP<c, trong 06 gia thué v) n phong hvhg A 1a khowhg $40/m2 tM TP HI Chi Minh va $42/m2 tM Ha NU (hinh minh
h} a gia thué v) n phong tM TP HCM). 8c bi: t, v) n phong hMvhg C rTt hat khach va gia thué bkt 03u nhich Ién, cho
thTy mdc OU chvhh tranh c5a phan khac v) n phong cho thué gia binh dén hi: n rTt cao. M8c du 04 c6 s_ chuyan
bir n tich c_c khi cac doanh nghi: p nP<c ngoai 0a quay tre IM Vi: t Nam, t¥ . FDI giWngan t) ng v}t, ttI: ITp 03y
t) ng Ién nhPng céac c) n hU hivhg A vin g8p khé kh) n cho Orn n) m 2011. Hi: n cac d_ &n cao ; c v) n phong c5a
Savico 0% nhm e cac v4tri trung tam, thubDn INi cho vi: ¢ giao d&h nén 0& ky hNp Ol ng cho thué toan bU tc khi
chPa hoan thanh OPa vao khai thac. Cac d_ an khac hoan thanh trong va sau 2011 0% cé trian v} ng rTt t; t.

Ngu n: CBRE

ivis nph mc)nh chothué, nhin chung nhu c3u nha e th_c tr vlin cé, bén cMhh 06 ngul n cung tM Ha NU
tir p tQc t) ng mvhh, trong 06 ngul n cung tM TP HI Chi Minh t) ng chDm. C3u v%c) n hU d&h vOOPNc d_ bao sh
t) ng mvhh trong n) m 2010 va cac n) m sau 00, Or n tc vi: ¢ thPQng mM qu; c tr phat trian tre IM tM Vi: t Nam.

iv ith tr ngkhachs n, khungh d ngcaoc p va resort, nhu c3u sb d3n tre IM cuing v<i 0a hl i phCc c5a
n% kinh tr trong va ngoai nP<c thiic OFy du l&h phat trian ce ng nhP cac k@&bdng tac c5a cac doanh nhan Vi: t nam
va ngoM qu; ¢ Or n cac thanh ph; I<n nhP TP HI Chi Minh, Ha NU, a N, ng, Veng Tau...

Nhin chung, th4trPv ng kinh doanh bTt OUng sWh cho thué trong n) m 2010 van chdng kir n s_ cMhh tranh v%d4h vO
gis a cac nha cung cTp, nhPng cMh tranh v%gia 0a giwnh b<t, nhTt Ia tM cac khu trung tdm. D_ bao, tc n) m 2011,
cung v<i 0a hl i phQc c5a thPQng mM qu; c tr, th4trPvng bTt OUng sWi cho thué sb ngay mW me rUng, tM cQ hU
I<n cho cac doanh nghi: p birt tDn dOng thvi cQ. Xét t<i v4tri OKc 04 c5a cac Savico plaza, cac cao ; ¢ v) n phong
tM quDn 1 (TPHCM) va céc khu nghgdPT ng, resort cao cTp tM nhs ng bai bian du I&h nqi tir ng Vi: t Nam, cUng v<i
s_ ch5 0Ung c5a Savico trong vi: ¢ thué d4&h vOthirt kr, quwWig cao thPQOng hiéu, quw ly tai sw chuyén nghi: p va
cQhuUi tc th4trPvng sb nang cao sdc chhh tranh c5a cac d_ an bTt OUng sWh c5a Savico.



4. Phan tich tai chinh

B8ng 2: Ho -t 07ng kinh doanh SVC quacacn )m

Ho-t 07ng kinh doanh 2006 2007 2008 2009
T) ng trueng doanh thu thu3n (30.05%) 50.59% 21.37% 118.10%
T) ng trPeng INi nhubDn rong 62.2% 49.8% (39.3%) 79.9%
LNi nhuDn bién hoM OUng 2.75% 3.97% (2.99%) 3.50%
LNi nhuDn bién tru<c thur 4.14% 4.81% 2.92% 4.08%
T¥ suTt thur 6.34% 12.09% 10.63% 20.51%
LNi nhuDn bién rong 3.8% 3.8% 1.9% 2.3%
LPu chuyan ti% tc H KD (tr.0) 122,199 (92,215) (33,772) 74,221

Ngu n: BCTCHN SVC 2009)
Céc chgtiéu v¥%hoM OUng kinh doanh c5a Savico cho thTy n) m kh5ng howWig kinh tr 2008 1a n) m ¢_c k@&khé kh) n
0; i v<i doanh nghi: p khi t) ng trPeng INi nhuDn rong, INi nhubDn bién hoM OUng va dong ti% IPu chuyan tc hoM
OUnhg kinh doanh 0% &m. A&y ceng la tinh hinh d-— hiau khi 6 t6, xe may v; n la m8t hang c6é doanh thu b4Wwh
hPeng rTt mMhh bei chu k&kinh tr. M8t khac, gia th4trPvng c5a cac khowi 03u tP tai chinh c5a Savico ceng sb
bir n OUng rTt I<n trong tinh hinh Oi xu; ng chung c5a th4trPvng chdng khoan. S; li: u cho thTy Or n n) m 2009, céac
chgtiéu 0% t) ng mvhh tre IM cung v<i s_ hl i phQc c5a n% kinh tr chung va vi: ¢ me rung mUW cach hNp ly c5a
Savico trong I'mh v_c phéan ph; i va kinh doanh bTt OUng sW.

Xét v%cQ cTu thu nhDp, trong 2 n) m 2008, 2009, Savico cé doanh thu ch5 yr u tc d&h vOthPQng mM 6 t6, xe may
v<itf tr} ng 94 — 95%, danh 5% cho doanh thu tc cdc bU phDn con IM, trong 06 doanh thu tc bTt OUng sWi 0a t) ng
[én 0ang ka trong n) m 2009, OM 127.3 t1, t) ng g3n 50% so v<i 2008. | ng thvi, n) m 2009 c*ng chdng kirns_ cW
thi: n 0ang ka INi nhuDn bién c5a bU phDn d&h vOthPQng mM (tc 1.8% Ién 2.2%) va bU phDn d&h vObTt OUng sW
(tc 11.5% lén 29.7%), khirn cho INi nhuDn tc 2 bU phDn nay t) ng Ién mMhh mb, 08c bi: t Ia bU phDn d&h vObTt
OUng sWi 0a vPQn Ién chir m 30% tF trong INi nhuDn toan céng ty.

LNi nhuDn tc bU phDn d&h vOtai chinh va ngul n khac bir n OUng rTt mMhh trong 2 n) m vc a qua, nguyén nhan la vi
khowh d_ phdng giWn gid 03u tP tai chinh dai hvh 100.6 tt trong n) m 2008 va khoWh INi nhuDn OW bir n 100 tt Or n
tc vi: ¢ Oh gia IM quy% s€ dng 0Tt ma Savico gop v; nvao d_ an Savico Plaza 115 - 117 HI Tung MDu.

B8ng 3: C) c6u doanh thu, | 4i nhu & c* a Savico 2008 — 2009

Doanh thu TVirWg L4inhu &n TVirWhg L4inhu & bién

D.chv' th,) ngm-i

2008 2,067.0 93.7% 38.0 61.4% 1.8%

2009 2,969.2 95.1% 64.8 51.6% 2.2%
D.chv' b6t 07ng s8n

2008 85.0 3.9% 9.8 15.8% 11.5%

2009 127.3 4.1% 37.8 30.1% 29.7%
D.chv' taichinh

2008 53.7 2.4% -100.6 -162.5% -187.3%

2009 24.5 0.8% 19.4 15.4% 79.2%
Ngu ( n khac

2008 120.4 114.6 185.1% 95.2%

2009 15.0 3.6 2.9% 24.0%
TXng c7ng

2008 2,205.7 100% 61.9 100% 2.8%

2009 3,121.0 100% 125.7 100% 4.0%

(Ngu n: BCTCHN SVC 2009)



B8ng 4: Ho-t 07ng O+ut, c*a Savicoquacacn )m

Ho-t 07ng O+u t, 2006 2007 2008 2009
Doanh thu thu3n /Tgng tai sW rong 862.59% 988.01% 596.48% 642.52%
T) ng trueng tai sw rong 131.47% 201.04% 134.98% 147.22%
ROA 8.20% 8.00% 3.28% 4.56%
ROE 24.84% 22.03% 8.33% 10.49%

(Ngu n: BCTCHN SVC 2009)
Céc chgtiéu v%hi: u quWO03u tP c5a Savico trong cac n) m 2006, 2007 la tPQng 0; i Ol ng 0%, tuy nhién sau 06 b4

sQ giwn mihh trong n) m 2008 va bkt 03u hl i phQc trong 2009.

B8ng 5: TVtrWwhg O+ut, c*a Savico n)m 2008 - 2009

MYc O+u t, MYc O+u t, T)ngtr, Zng TVirWhg trén TVtrWhg tr én
Ho-t 07ng O+u t, 2008 (tVO(ng) 2009 (tVO( ng) so v Pi 2008 TTS 2008 TTS 2009
D£h vOthPOng mM 531 818 54% 38.93% 45.4%
D£h vObTt Ohg sWh 569 688 21% 41.68% 38.4%
D4£h vOtai chinh 265 291 10% 19.39% 16.2%
Tang clng 1,364 1,797 32% 100% 100%

(Ngu n: Savico)
Trong n) m 2009, Savico tDp trung mMhh vao hoM OUng d&h vOthPQng mM nhhm duy tri va gia t) ng th4ph3n tcng
thPQOng hi: u v<i tqng mdc 03u tP t) ng t<i 54%. Kr t quWla trong n) m, cac kr hoMch cho cac bU phDn 0% 04 OPNc
OWn bW hoan thanh. Trong 06, doanh thu toan h: th; ng 6 t6 Savico OM 5,176 tf Ol ng, t) ng 49% so v<i n) m 2008
va INi nhuDn trP<c thur OM 140 tf Ol ng, t) ng 52% so v<i n) m 2008. Tgng doanh thu h: th; ng xe gkn méy c5a
Savico dM 307 t 0l ng, t) ng 27% so v<i 2008 va INi nhuDn trP<c thur OM 6.7 tf 0l ng, t) ng 35% so v<i n) m 2008.

B8ng 6: Ho -t 07ng tai chinh Savicoquacacn )m

Ho-t 07ng tai chinh 2006 2007 2008 2009
T%1I: thanh toan hi: n thvi 0.50 0.65 1.13 1.44
T%1: thanh toan nhanh 0.29 0.55 0.91 1.18
NN phWtrWwV; n CSH 2.13 1.90 1.68 1.39
Teng nN vay 227,327 489,175 466,520 514,701
NN vay/V; n CSH 128.73% 137.79% 97.35% 72.96%
SLCP IPu hanh 11.643 13.843 17.872 20.986
EPS cQbw 3,774 4,755 2,236 3,425
Gia trdsq sach 176,588 355,019 479,212 705,475
BVPS (0) 16,240 27,578 32,219 34,648

(Ngu n: BCTC SVC)
Tc n)m 2008, Savico 0d giwn mihh vay ngkn hMh khirn tf I: thanh toan OPNc cW thi: n 0ang ka. LPNng ti% m8t

I<n trong n) m 2009 ce ng gop ph3n t) ng t I: thanh toan nhanh Ién trén 1. M8c du vDy, khWn) ng thanh toan c5a
Savico khdng cao do tf I: nN vay trén v; n ch5 se hsu ludn duy tri e mdc cao (nhTt | n) m 2007 khi cdng ty c6
khow vay ngKn hMh va vay dai hivh Or n hMh trWién t<i 480 tf). Céng ty hi: n c6 cac khoWw vay bhng USD va VND
trong 06 gia trdcac khow vay c6 thvi hivh trwic trén 2 n) m la g3n 380 tf (chir m g3n 75% tgng nN vay) v<i lai suTt
khowhg 10.5% Or n 14.1%.

Trong 5 n) m g3n 0ay, v; n 0i% I: c5a Savico t) ng trPeng 2.3 I13n, 0% 08n e mdc 18%/n) m, hi: n e mdc 250 tt.

ay la mdc t) ng khdng cao va phu hNp v<i tinh hinh kinh doanh mWg phén ph; i 6 t6, xe may (chir m khowig 50%
nhu c3u ngul n v; n, 95% doanh thu c5a Savico) c6 08c thu la t) ng trPeng ce ng khdng cao nhs ng rTt 0% 08n qua
cac n) m. Nhv vDy, m8c du EPS khéng OM OPNCc t; c 0Ut) ng trPeng Tn tPNng nhPng gia tr4sq sach c5a Savico IM
t) ng trPeng rTt t; t, e mdc 34.6 nghin 0l ng cu; i n) m 2009 (tPQng OPONg gia SVC cung thvi Oiam)



5. Tifmn)ngt)ngtr,Z ng
Dchv th ngm i

Xét t<i 08c thu nganh la phOthulc nhi%u vao chu k@) ng trPeng chung c5a n% kinh tr, hoM OUng phan ph; i 6 t6,
Xe may cb5a Savico rTt cé trian v} ng trong thvi k&phCc hl i hi: n nay. Khédng ngoM trc kho kh) n Orn tc chinh sach
hvh chr cac phPQng ti: n giao thdng cQ gi<i 0) ng ky m<i c5a chinh ph5, cOtha bhng vi: ¢ t) ng chi phi 0) ng ky 6 t6,
xe may va cac loM phi khac, nhu c3u mua va s€ dOng d&h vO6 td, xe may vln sb t) ng mvhh trong n) m 2010.

N) m 2010 sb tirp tQc la n) m Savico phat trian I'nh v_c phan ph;i 6 t6, xe gkn may va tDp trung vao mWg cung
cTp cac d&h vOlién quan. Trong n) m, cdng ty me rlng h: th; ng phéan ph; i bhng vi: ¢ nang c¢Tp tc 2 chi nhanh tr_c
thulc, thanh IDp 2 cbng ty con la CTCP Savico a N, ng va Savico C3n ThQ Oa khai thac ti%n n) ng tM th4trPv ng
mi% Trung va | ng bhng Séng C€u Long. | ng thvi OPa cac Coéng ty con, Cong ty lién krt m<i vao hoM Olhg
nhhm kh| ng Oh v4thr d1n 03u trong hoM OUng phéan ph; i cac nhan hi: u lién doanh ce (TOYOTA, FORD, GM-
DAEWOO...) va me rung th4trPv ng O; i v<i cac nhan hi: u m<i nhP HUYNDAI nhDp khFu.

Dchv b t0O ngs n

Ngoai cac d_ an 0a hoan thanh va hi: n 0ang khai thac s€ dOng, Savico con cé rTt nhi%u cac d_ an I<n, tM céac v4
tri OKc 04 trong khu trung tdm cac thanh ph; I<n, 0d4 hoan thanh th5 tCc phap ly va bkt 03u thi cdng tc 2009 —
2010. H: s; INi nhuDn bién c5a mWwg d4h vObTt OUng sWh rTt cao, do vDy hda h™ n sb mang IM INi nhuDn khqgng
I, thPvng xuyén cho Savico trong nhsng n) m tir p t<. Tuy nhién, do cac d_ an c5a Savico ch5 yru la kinh doanh
bTt OUng sWh cho thué nén thvi Oiam bkt 03u ghi nhDn doanh thu, INi nhuDn sb la sau khi d_ an chinh thdc OPa
vao khai thac s€ dOng vao n) m 2011 tre 0i. V<i nhs ng nha 03u tP trung va dai hMh, co tha xem xét mua vao CP
Savico ngay tc thvi Oiam hi: n nay khi th4trPv ng chd ng khoan v1n con e mdc chPa cao.

D chv taichinh

Céng ty 0a va Oang go6p v; n tham gia vao cac nganh rTt ti%n n) ng nhP: ngan hang, chdng khoan, vién théng,
quW Iy quZ... ay 0% la cac nganh sb c6 sdc bDt rat I<n khi n% kinh tr phQc hl i, nhu c3u s€ dOng d4h vOtai
chinh va 03u tP t) ng mMhh. HQn nsa, hoM OUng gop v; n, 03u tP tai chinh con gidp Savico trong vi: ¢ thu xrp v; n
va tim kirm cac cQhuU 03u tP, h* tr} cho mWig d&h vOthPQng mM va d4&h vObTt OUng sWh.

K ho ch 2010

N) m 2010, Savico 08t mCc tiéu OM 4000 tt Ol ng doanh thu, t) ng 29.3% so v<i th_c hi: n 2009 nhv vi: ¢ me rung
h: th; ng phén ph; i. Tuy nhién, chgtiéu INi nhuDn trP<c thur IM chge mdc 100 tt, bhng 79.85% so v<i th_c hi: n
2009, va INi nhuDn sau thur thuUc v%cq 06ng la 65 tf 0l ng, bhng 90.42% so v<i th_c hi: n 2009. PNc birt, nym
2008, cbng ty 0a khéng hoan thanh kr hoMch trong 2 mWg d4h vObTt OUng sWh va d&h vOtai chinh, nén céng ty
08t kr hoMch doanh thu — INi nhuDn rTt thDn tr} ng vao 03u n) m, va sb c6 tha 0i% chgh sau 6 thang 03u n) m cho
phu hNp v<i tinh hinh kinh doanh va th4trPv ng.

Theo TAS, kr hoMch 2010 hoan toan c6 tha OM OPNc (n) m 2009 doanh thu Savico vPNt 137%, INi nhuDn sau thur
VPNt 183% so v<i kr hoMch). Bén civhh 06, cdng ty vin con ti%n n) ng ghi nhDn INi nhuDn tc nhs ng khoWh doanh
thu nhDn trP<c (cWhgKn va dai hivh |a 180 tt) va hoan nhDp d_ phong giwWh gi& 03u tP tai chinh (hi: n con 63 ti).



SVC

Hi: n hoM OUng c5a Savico hP<ng v%mlx cdng ty chuyén kinh doanh d&h vOv<i 3 mWg chinh la d&h vOthPQng
mM, d&h vObTt OUng sWw va d&h vOtai chinh, v<i nhs ng phan nganh rTt rUng. Trong 06 hoM OUng phan ph; i va
cung cTp d&h vO©b t6, xe may la mWig kinh doanh chinh hi: n nay, chirm 95% doanh thu vao trén 50% INi nhuDn.
Do vDy, chang t6i 04h gid Savico bhng phPQng phap so sanh P/B v<i cac cq phiru c5a cac céng ty cung phan
nganh 6 t6 va linh ki: n, trc Lién doanh Toyota GiW Phéng (cdng ty con c5a Savico) c6 ROE qua thTp (2.3%) so v<i
Savico.

B8ng 7: So sanh cac ¢ X phi% cung nganh (gia ngay

SsvC 115 1.4
CMC 8.3 1.6
HAX 8.5 1.2
TMT 7.1 2.4
Giatr.gi\ a 8.4 15
Gia trdsq sach 176,588 355,019
SLCP IPu hanh trong kE 11.643 13.843
BVPS 16,240 27,578
PB (theo gia cu; i n) m) 6.12 3.05
PE (theo gia cu; i n) m) 20.9 17.7

3,2% 10,3%
17,0% 19,7%
1,2% 13,5%
57% 33,8%

479,212 705,475
17.872 20.986
32,219 34,648

0.35 1.04
5.0 10.5

D_atrén PB nganh la 1.5 va gi& trdsd sach trén cq phir u hi: n tM (v<i SLCP IPu hanh la 24.995 tri: u CP) la 28,224
(0), thi gia 1 CP SVC sb la 42,336 (0). Tuy nhién, Oa phwW anh s_ t) ng trPeng INi nhuDn, chdng t6i 0i% chanh gia
SVC thém 8,6560, d_a trén EPS trung binh 4 n) m va t; c 0Ut) ng trPeng EPS 2006-2009. NhP vDy, ta c6 gia SVC
la 51,0000/CP va OPNc khuyén nén mua vao tc gia 38.2 tre xu; ng, khuyén ban gia tc 63.7 tre Ién.

EPS (0) 3,774 4,755 2,236
Theo PB EPS TXngh4p
Gia svC 42,336 8,656 50,992

3,425

3,548 98%
Gia Khuyén mua Khuyén ban
38,244 63,740
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Dong xe  Tén doanh nghi /p V. th% doanh nghi / p %SVC
-CTCP Toyota 6ng Sai La MIlyban nhi% xe nhTt n) m 2008 c5a Toyota Vi: t Nam 35.6%
Gon
- Cty TNHH 6t TOYOTA La My 3S v%ban hang va d&h vO5y quy% c5a Toyota tM 51%
C3n ThQ C3n ThQva I ngbhng Séng C€u Long v<i 03y 05 chdc
Toyota n) ng bW dPtng, s€a chsa 6 t6 va thay thr phOtung chinh
hi: u Toyota
- Cty LD TNHH Toyota PNc Savico lién doanh v<i tDp Ooan Sumitomo thanh IDp. 51%
GiW phong (TGP) D_ kirn me chi nhanh Toyota va sb 0i vao hoM OUng vao
Quy 3 n)m 2010
-Cty TNHH Sai Gon Ot La OM ly ban hang t; t nhTt c5a Ford Vi: t Nam 2008 52.05%
-CTCP Brn Thanh 6tb La My 3S v%ban hang va d&h vO5y quy%n c5a Ford Vi: t 52%
Nam, chinh thd c khai trPQng va OPa vao hoM OUng Trung
Ford tam d&h vOhi: n OM nhTt c5a Ford Vi: t Nam tc ngay
09/03/2010
- CTCP Dana Cong ty la OM ly 5y quy%n chinh thdc c5a Céng ty Ford Vi: t 40.27%
Nam tM mi% Trung
GM- - CtyTNHH 6ng 6 La OM ly d1n 03u ban hang va d&h vOkhu v_c¢ phia Nam c5a
Deawoo Thanh Vidamco 55%
- CTCP Ot6 thanh ph; &!J . T#1$slJ)/M HI L&IO, '$D# ESF& .$XI$ $>1J , Oi 51%
Hyundai vao hoM Ong t~ 01/ 2010.
- Cbng ty Hyundai Séng M ly Hyundai 3S tM mi% Trung OPNc Hyundai Vi: t Nam chg
Han 04h phat trian. D_ kir n sb 0i vao hoM 0Ung vao Quy Ill/ 2010
Suzuki Céng ty Cq ph3n Sai La OM ly chinh thdc phén ph; i xe JK! ( ay cho hdng SUZUKI, 55%
Gon Ngbi Sao OM GiWnhTt ban hang toan qu; ¢ c5a Visuco n) m 2008.
SYM - Cty TNHH TMDVTH Chuyén kinh doanh phén ph; i, s€a chsa, bW tri, bW hanh xe  37.33%
Br n Thanh- SAVICO gKn may nhén hi: u SYM tM Tp HCM
Honda CT TNHH TMDV Sai Kinh doanh xe may hi: u Honda 55%
Gon Vi-n 6ng
vamaha Céng ty TNHH ThPOng  Kinh doanh phan ph; i xe gkn may nhan hi: u YamahatM C3n  93.33%
mM D4&h VOSai Gon ThQva | ng Bhng Séng C€u Long
0'3'5a" H5 Kb H2 c6; S72=T825*M M_15L
J2 Kb H2 Cc:8 +U
1# 2 ,. 31.456# 7 8 9& #08;& 81 <
1. Savico Plaza 115-117 HI Tung MDu, P. Brn Nghé, QuDn |, TPHCM.
115 - 117 HI Tung TDT VG!t ]{*{m] (z2*] (8" 2Pv!J* JI( Z "3!J $3( 2a HI* ES$; "$=# 2zZ "3 800t}
MDu -< .= .%d. "J $PQII (M* I #$RIJ $MIJ 6 "¢ " 3dm"Se)!wl="%$& 0l ng
"$,(E$W/ .5, B)G $40/m2).
Hoan tTt 0% bu giWte a trong n) m 2009. KhZi céng vao Quy 2/2010.
2. Savico Plaza 104 Phq Quang phPvng 2, QuDn Tan Binh, TP. HCM. 832 tt




104 Phqg Quang

Di: n tich hQn 9.000 m2* JI( "31J $3( 2a HI* Z -] "31J .$/ "S&!J "k( "$PQN 0l ng
(M* .= "33 .,/ 01] )G( E$=.$ VMI* -'l #$R!1J -G J$U L/ T#H 2a e -G

cho thué.

Hi: n 2> EShNp 0l ng s€ dOng 0Tt 50 n) m, Oang tir n hanh céac th5 tCc phéap ly Oa

phat trian d_ an.

3. Savico Plaza Gia ThOy, Long Bién, Thanh Ph; Ha NU , ngay tM c€a ngd 0Oi cac tgnh phia BKc
Long Bién — Ha vaOPvng5 0i HWPhong, QuWg Ninh.
NU Di: n tich s€ dOng: 42.659 m2, )G (U" "S/1J 1$s1J "S&1J "k( (&, VK()<! I$T" 28 tri: U
ML (J(ZES; 2SIl ).E69,/JI( OM siéu th4 trung tam thPQng USb
mM, va )I.E )G +,-./ &V IIVV I'"IS)G( v) n phong cho thué ($40/m2).
D_ an 0a OPNc khei céng vao ngay 26/06/2009 va ky hNp Ol ng tir p th40Uc
quy%m v<i CBRE. Db ki% hoan t 6t vao 0+un) m 2011
R
4. D_ é&n 91 091 Pasteur, QuDn 1, TPHCM. 98,17 tF
Pasteur A VG! 8.030 m2"S/\J2z0:!"X.$VEOO!J 5.340 m2,glm 2 h3m 7 I3u v)n trong 06
phong cho thué $M!1J 6. 51%
a ky krt hNp Ol ng cho 0; i tac thué toan bU, Kb Q1%2 R>2 =1ML ;0HZ23/2010. SAVICO
R Z..:Z..\' S _ SHJ* %&D! p* 7*.=.$ .3N r! $G!I$ p[[(* 2; O:!
#$R1J 277-279 Ly E$=3$VM! [,C/S)0
T_Tr}ng A VG u*\yY{u(Z II(Z"K!II $3(* p "S:"™* p )€ - G\"klJ)3&. 58 tF
Sal E$, HKL 0 1J-G/j&S /2010, OL>2 :0>20 dUe /2011. :! 2> ES $N#
2113 .$/"$& "IG! 99U "R, 1$G
 J ;. - \-pm 7 !1$“&k!* %Y k! il$* 7*.=$VKkI 9L k! +Q! $T* 3km
#BR!IJ 9-15 Lé A VG!'y*{\[ (2"S/\J2z0:1"X.$ V€ 00O 574\ (Z*j&L (? 2"313 $3(* p
Minh Xuan "S:"* p )€ -G pp "31J -1 #$R!1J
$e 2131 2009, 0L>2 ;:0>20 2fG  2010.
LY -l 56 BrnV)n In, Q.4, Tp.HC7* .=$ .$N r! $G!$ 800m.
#BRII m{ r! k! A VG! 35,049 m2"S/\J2z0:!"X.$V€00 ng 29,694 m2*JI( 2h3m, 1tr:t, 1
I [€ng va 24 t3ng 13u.
$e 213 "$=10 LFZ[[\F 2,10 "$ 2?10 #33! (210 -G "31J $3( -G 2> 2PN.
2 &.$9!$9q V&!J .$d. I'"J "1 $U .$/ "$&
yY R, 1$G -1 Im 1 $e*%&D! 1, T 7*J3,/)U 2PV IIJSe -G J? d.«r
#RIJ Im 1 A1"X$VEOOI U{[(ZJ(p $3(*p "S:" W'S&IJ " k("$PQ!J (M x* {"317)3&
$e ST#$RII -G 1T SU B/ "$&
> .$X!$ "$d. 2P, -G/ VE 001J "S/1J j&S /2009.
\YY R, 1$G - mmm S3! PIJ M/*%&D! p* 7% .=.$.8N r! $G! $ 2km.
#3R!1J 5mm  S3! A VG!\pu (Z2"S/'\J2z0:!"X.$ V€00 my[(Z*J I(p"S:"-G{"3J)3&
P M ,Q1 > 2PN. 2P, -G/ V€ 001J "¢ "$=1J {fZ[[y -G 2PN. p . ?1J"L"$& 0G $M!
plY R, I$G - 95B-97-99 TS3! P!J M/* %e&D! 1, TPHCM
#SRIJ \'m -\..-\ A VG!'HKLO !J 726 m2*Ji( 1tr:t,1Engva04I3u
S3! PIJ M/ PN. 2P, -G/ .$/"$& 0G $M!"c 1/2006.
>((?7@ +
11. A_ =!I E$& Ok! SPVI) # il$ $P<. -, ("% , Q. Th5 dc, TP. HCM* .=.$ .$N ! 1.200 tf
P ./ T# Hiip $G'$ 12km. 0l ng.




Binh PhP<c - Tam

Binh

Di: n tich khu OTt: 5.7 ha, bao gl m { E$; .$&!J .P .,/ py "31J -< $Q! p*u[[
JT$U 0! "X.$ "c ...pYm-p...p (Z* +1J h: th; ng trung tdm thPOng mM, nha
hang, hl bQi, san tenis va mlx cbng vién.

a OPNc giW phéng m8t bhng, Oang kéu g}i 0; i tac 03u tP. Céng ty Oang hoan
tTt cac th5 tQc phap ly va chuFn b4khei cdng trong qui 111/2010.

12. Khu c¢c)n hu
cao cTp Savico

570 Qu; c IU 13 P.Hi: p Binh PhP<c, Q. Th5 dc* Y 7* =% "S&!J "k(
"$G!$ #$; 9km.

ResiOllLI*  %o0&;. A VG! 134,911 m2, gl m 5 kh; i chung cP cao 20 t3ng v<i 782 ¢) n hUban v<i 1'(:)Llor?gt¢
U 13 di: ntich tc 77-102 m2 va 1 kh; i thPQng mM cao 15 t3ng.
D_anOang"$ .$:!1"$r"Er.QVe ,timkirm 0;itac chirnIPNc
plY $& 9:" "$_  /MIR* 3 v:.=$% TI#$"2 HI .
VI$"$= /J R, A Z2\Yy $, < (D"2U HKL 0_!1J .$g Z[  -lIn Er" $N# Er! "S’. .WI$ j&,! -G
-3l v =08 JW O USXISP +#£,% 186G $GII* $19Q |, san tennis.
12,13$/G!H'T" .= "$5 "0. #$=#)S
1 < (A<
14. D_ an khu du PhPvng Th} Quang, QuDn SQ! SG* Y G ,1J*Ih("S!9=!2W/ +Q! SG
[€h Mercue SQOn TDT 5.75 ha trong 006 di: n tich xay d_ng 14.412 m2 w(D" 2U HkL 0_!J p{nx*
Tra 9,/dI(Z[9:""$_V,1I"S}I*p E$=$ VMUV, - < pp\#$R1J . 15 i u
a ky krt hNp Ol ng tP vTn, quW ly kinh doanh khach sih v<i tDp Ooan quw ly USD
khach sivh Accor c5a Phap va ky hNp Ol ng kinh doanh tir p th4v<i Céng ty tP
vTn Savills.
> $/G! "$G!$ -% #$=#)S* — ErlE$e .21IJHKLO ! J-G/j&S /2010.
pmY <$& 9:" "$_ “> $P<. $&D* &L “&L I 7TU.*"gl$ G 4, 1] G&
| SG(* < ANY{]$ J(my."9:""$_9> 9al./.T#Z "31J2a9=! .
G& JJ"Sal E$, $/G! "T" #$3! 2%! 9+ JW "e* 0_E r $/M" 2U1J V,& Z 1'(
E$e 210 .
16. Resort  g!$)U uub* "$4 "ST! $P<. W * $&L:! T" «*"gl$ G 4, *J G&

Tropicana Beach

A ZYm $, JI( Z... #3RIJ E$=.$ VM! -G Zu #$R1J ./ .  T#* Z #$RIJ $U 1I$4
" & $&F!j&;. "r* p 1$G $G1
> 2P, -G/ VE 0O "c J s, !'( 2008.

17. Resort Sandy

Zmm &L%! Sk! ?1J $'.*j&D! Jo GI$ +Q!* # G JJ* =8 VK 9,L

Beach j&."r G NI Z[#$M 2 HI
A p{$,*JI( ppy #3R1J I1$i!' S, 9 a! $/8. -PV!
> 2PN. 2P, -G/ V€ 001
6# 7
pyY +-/ G {1 3"%&D! $!$S$* G 1
htJ TA VG! u*...\ (Z* JI(p "313 "S:"* p "31 )€II*] "3 1J)3&.
?2IUVE&T"ES, "$=.3:!"M )G 80%
p\YY +,-./ 3l p[p S3! ' <$o/*j&D! 1$<%&* 3! $Q
ThQ A VG! Z*uf[ (Z "S/\J 2z 031 "X.$ V€ 001 Z*]] ( ZxJl(p "3 "S" -G p
"313)3&.

12> 2PN. 2P, -G/ E$, "$=. , kinh doanh
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Cong ty

Ngén hang TMCP PhPQng 6éng (OCB)
Coéng ty Cq ph3n Chdng khoan PhPQng 6ng (ORS)

Coéng ty Cq ph3n BPu chinh vi-n théng Sai Gon (SPT)
Céng ty Cq ph3n du I€h Br n Thanh - Non NP<c (Sandy Beach)

Cdéng ty Cq ph3n Du I€h Br n Thanh - Long HW (Tropicana Beach)

on vi trure thude

Chinhanh
Savico

CAn The
Adil v

0'351" ) 56U ;X 50Y55*M M_15L
|

g20 _b50L-; S72=
133! $G1J
04.$ -O .$d!J E$/=!
-1 "$?1d
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BAO CAOH KD (TR. )
Doanh thu thu +n

Gia v; n hang ban
L4inhu&ng7p

Chi phi ban hang, quw ly
L4inhu&nt” H KD
Doanh thu tai chinh

Chi phi tai chinh

LNi nhubDn khéac
L4inhu&ntr, Pcthué
LNt lién doanh, lién k %

Thur thu nhDp doanh nghi: p

L4inhu &n sau thu ¥
41 <50 5X SC2=;01kU T¢
41 20U&250L # Gl
BMNG CAN nIKT( )
Ti%

3u tP tai chinh ngkn hivh
Céac khowh phWthu
Hang tl n kho
Tai sWwh ngkn hivh khac
Tais8nngNn h-n
Tai sw c; 04h

3u tP dai hvh
TXng tai s8n

Vay ngKn hivh

PhWtrWngPvi ban

NN ngKn hivh khéac

N4 ngNn h-n

Vay dai hvh

TXng n4 ph8itr8

Ngu(nv9nch* sZ h\ u
41 <50 5X SC2=;01kU T¢

. (

%! "c $/M" 2UIJ E !$ 0/,!$
%! "c $/M" 2U1J 23& "P
%! "c $/IM" 2UIJ "G .$X!$
P& .$&La! " %! "S/IJ EE
%! (8" 23& ECE

%! (8" .&; EE

2005
1,656,231
1,577,272

78,959
71,109
7,850
9,476
13,072
26,405
30,659
0

3,558
27,101
0
27,101
2005
41,968
6,500
90,027
102,752
4,774
246,021
94,434
153,838
498,959

208,217
126,090
0
334,307
6,091
342,054
134,317
22,588
2005
62,095
(39,853)
19,723
41,966
0
41,968

2006
1,158,600
1,091,814
66,786
78,653
(11,868)
61,454
17,748
16,075
47,913

0

3,036
44,877
932
43,945
2006
32,707
20,823
42,492
75,415
6,495
177,931
125,024
261,457
572,573

211,477
144,250
956
356,683
15,851
375,605
176,588
20,380
2006
122,199
(142,000)
10,540
(9,261)
41,968
32,707

2007
1,744,702
1,635,311

109,390
104,036
5,355
93,199
29,303
14,136
83,968
581
10,148
73,820
7,998
65,822
2007
94,604
83,920
168,222
62,221
14,527
423,495
154,616
465,706
1,073,543

480,188
35,286
45,483

652,759
8,987
672,872
355,019
45,651
2007
(92,215)
(240,351)
394,464
61,897
32,707
94,604

2008
2,117,623
1,945,127

172,496
110,850
61,646
77,488
202,502
114,568
61,866
10,666
6,573
55,292
15,339
39,953
2008
49,131
46,551
187,045
71,485
12,865
367,076
337,424
562,862
1,363,252

128,168
41,830
78,204

325,280

338,351

804,574

479,212
79,466

2008

(33,772)

(78,873)
67,171

(45,474)
94,604
49,131

2009
3,079,029
2,822,263

256,766
150,803
105,963
27,799
25,937
3,634
125,650
14,190
25,775
99,874
27,989
71,885
2009
161,869
35,633
211,516
94,686
17,417
521,122
405,097
698,267
1,792,351

134,765
24,798
83,545

362,032
379,937
980,574
705,475
106,302
2009
74,221
(176,823)
215,341
112,739
49,131
161,869
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T) ng trueng doanh thu - -30.05% 50.59% 21.37%

LNi nhuDn bién hoM 0Ung 0.47% -1.02% 0.31% 2.91%

LNi nhuDn bién tru<c thur 1.85% 4.14% 4.81% 2.92%

T% suTt thur 11.60% 6.34% 12.09% 10.63% .

LNi nhuDn bién rc‘)ni 1.64% 3.87% 4.23% 2.61% .
Doanh thu/Tgng tai sw rong 1233.08% 656.10% 491.44% 441.90% 436.45Y
T) ng trueng tai sw rong - 31.47% 101.04% 34.98% 47.229
ROA 17.27% 24.84% 22.03% 8.33% 10.49y
ROE 5.43% 8.20% 8.00% 3.28% 4.56Y
T%1: thanh toan hi: n thvi 0.74 0.50 0.65 1.13 1.4
Tl thanh toan nhanh 0.43 0.29 0.55 0.91 1.1¢
NN phWtrWwV; n CSH 136.58% 115.41% 122.09% 83.50% 63.40%
Teng nN vay 214,308 227,327 489,175 466,520 514,70:
NN vay/V; n CSH 159.55% 128.73% 137.79% 97.35% 72.96%
SLCP IPu hanh 0.000 11.643 13.843 17.872 20.98t
EPS cQbw 0 3,774 4,755 2,236 3,42!
Gia trdsq sach/CP 0 16,240 27,578 32,219 34,64

0'35 7:C) céusZh\uvaSLcX06ngc*aCongtyt-ithqgi Oikm 20/05/2009

1 CXo0éngnhan ,P c 67.763.930 33.28 1 1 -

2 CX 006ng bén trong 27.580.540 13,54 201 1 200

3 CX 006ng bén ngoai 108.265.930 53,18 2.151 41 2.110
TXng c7ng 203.610.400 100.00 2.353 43 2.310

0'35 8:DScX06ngnNmgi\ trén 5% v9n CP t-ithqgi Oikm 20/05/2009

1 Tgng Coéng ty Brn Thanh 71-79 IngKhei,Q.1, TP.HCM 6.776.393 33,2¢

VOF Investment Limited 115 Nguy—n Hu:

1.652. 11
(t3ng17), QuDn 1, TP.HCM 652.000 8,

2 VOF Investment Limited

3 Bridger Horizon VietNam Parners, L.P 161, | ng Khei (t3ng 5), Q.1, TP.HCM 1.333.333 6,55

TXng c7ng
9.761.726 47,9



KHUY N CAO Sr D] NG

Bao cao nay c5a Cong ty Cq ph3n Chdng khoan Trang An (TAS) cung cTp nhs ng thong tin va phan tich v%.q
#$18& -G 2P, S, 24!1$ J = $N#)S -% .| #$r& 2z . Bao cao nay chgnhhm mQCc tiéu cung cTp théng tin ma khéng
ham y khuyr n cdo ngPvi 0} c mua, ban hay nKm gis chdng khoan. TAS sb khéng ch4u trach nhi: m O; i v<i bTt cd
thi: t hM hay s_ ki: n nao b4coi la thi: t hM 0; i v<i vi: ¢ s€ dOng toan bUhay bTt k@hoéng tin ho8c y kir n nao trong
Bao cao nay.

Nhsng s; li: u, thdng tin néu trong Bao cao nay 04 OPNc xem xét cFn tr} ng va khach quan, tuy nhién, Céng ty Cq
ph3n Chdng khoan Trang An khéng OWn bW rhng cac ngul n théng tin nay la chinh xac, va khéng ch4i bTt cd
mU trach nhi: m nao 0; i v<i tinh chinh xac c5a nhs ng théng tin OPNc 0%cDp Or n trong bdo cao nay. Cac nhDn
04h trong B&o cao nay OPNc OPa ra d_a trén cQ se phan tich chi tirt va cFn thDn, theo 0anh gia ch5 quan c5a
ching téi, la hNp ly trong thvi Oiam OPa ra Bao cao. M} i quan Oiam ce ng nhP nhDn 0h phan tich trong Bao cao
nay ce ng sb c6 tha OPNc thay Ogi ma khdéng c3n bao trP<c.

Bao cao nay thulc bw quy% va la tai sw c5a Cong ty Cq ph3n Chdng khoan Trang An (TAS). M}i hanh vi sao
chép, s€a 0qi, in Tn ma khéng c6 s_ 0l ng y cba TAS 0% trai lulx.

M} iy kirn 0éng gop vui long lién h: theo 04 chg

CONG TY CP CH NG KHOAN TRANG AN (TAS)
Hs I St CHINH

.achp T3ng 9, 59 Quang Trung, Hai Ba TrPng, Ha NU.
Tel: (84.4)394462 18

Fax: (84.4) 394462 13
E-mail: contact@tas.com.vn

PHONG GIAO D CH TRUNG YEN:

.achpS; 14, L6 14A Trung Yén, C3u GiTy, Ha NU
Tel: (84.4) 2 220 95 96
Fax: (84.4) 2220 96 10

CHI NHANH TP. H$ CHIi MINH

.achp L3u 3B Toa nha VIET NAM BUSINESS CENTER
57-59 HI Tung MDu, P. Brn Nghé, QuDn 1, TP. HI Chi Minh.
Tel: (84.8) 3821 82 86
Fax: (84.8) 3 821 84 86
E-mail: contact hcm@tas.com.vn

um
achp PvJ &/ $,! JP.MS$ hiJ TP M /10* %&W!J 1$
Tel: (84.33) 3 820 008
Fax: (84.33) 3 820 333



