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Giamuc tiéu 12 thang
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Chién lrge diu tw
Nim giir

Tong quan SGT: SAIGONTEL la doanh nghiép kha tré thuoc nganh CNTT&TT va la
thanh vién cta tap doan Piu tu Sai Gon - SGI. Céc linh vuckinh doanh cua congty rét
da dang ké ca cung cap dich vu 1an phat trién hating CNTT&TT. Trong thoi gian vira
qua SGT cing chiu nhiéu anh huéng ciia suy thodi kinh té.

Nhiimg théng ké chinh (VN D), trugt 4 quy gin nhét (tinh dén Q1/2009)

Gidcao 52 tuan 38,200 Beta 099 ROA
Gia thap 52 tudn 13,000 EPS 796.72 ROE
Khdéi luong luu hanh 58,500,000 P/E 27  No/Vén chu s¢ hitu
Vén hoa 1,257,750,000,000 DIV Gia sd sach
Dién bién gia
20T (220000, 23,000, 22 000, 22,0000, 15808), velume (18,253 |

barch —lagril

Nguon TSC

Thoéng tin quan trong

Khuyén nghi - GIU

Chiing 16i nhin thiy gid ciia Saigontel trén thi
trwong chwa phdan danh dti‘y dii voi nhitng ky vongma
chiing toi dit ra. Nlrng ky vong lgi nhudn mang lai
chi dat 10% nén chiing t6i khuyén nghi nim giit véi
¢é phiéu ciia cong ty nay 3 sao)

Nhirng diém sang

Linh vuc hoat dong ting trwéng cao: Mic du nam
2008 nén kinh té thé gi6i ciing nhu Viét Nam suy
thoai nhung nginh CNTT&TT vén ting truéng téi
49%. Trong 15-20 nim nita day van 1 nginh kinh t&
trong diém duoc wutién phat trién tai Viét Nam.

Uu dai vé thué: Hoat dong trong linh vyc cong nghé
cao va phét trién ha tng cong nghé cao nén congty
nhan duge nhidu wu dii véthué.

Nhiéu dy 4n 1én: Cong ty dang cb rét nhidu dy 4n
trién vong & tat ca cic mang hoat dong.

Thanh vién tip doan SaiGonInvest: SAIGONTEL la
thanh vién cuia tdp doan Saigon Invest la mot trong
nhimgtap doan 16n nhit Viét Nam.

008 [Fabmary [March

Thong tin quan trong

Nhirng diém toi

Hoat dong kinh doanh bi dnh hwéng nhiéu boi
khiing hoang tai chinh va suy thoai kinh té:
Khing hoang tai chinh va suy thoai kinh té anh
huéng téi SGT nhiéu hon cac doanh nghiép khic
trong cung nganh do cong ty tham gia trong linh
vuc phat trién ha tin CNTT&TT.

Khé khin vé vén diu tw: Ciing do suy thoai kinh
té khién ngu(‘")n vén tai dau tr quan trong nhét cta
.cong ty B tir cho thué dét khu cong nghiép sut
giam manh va chua co6 du hiéu phuc hdi. Viéc
chao ban riéng 1¢ cb phiéu dé tang vén ciing gap
nhiéu kho khan.

6%  Vondiéu 1é 585,000,000,000

6.6%  Cbddong nha nude 0%
80% Cé: dong trong nude 82%
11,965 Co6 déng nude ngoai 18%

Panh gia rii ro kinh doanh
Thép Trung binh Cao

Danh gid cua chingt6i dyatrén cén nhic vé
bién dong thi truong dbi vai linh vue kinh
doanh va san phdm ciia congty.

Panh gia rii ro thanh khoan
Thép Cao

Panh gia cua chingt6i dyatrén sy cén nhac gia
tri giao dich trunh binh trong quan h¢ v&i mirc
von hoa trén thi truong.

Pinh gia rii ro bién dong gia
Thép Trung binh Cao

Dénh gia clia ching toi dyatrén su cén nhic sy
bi€n dong gid cua chinh ¢o phi€unay va trong
moi quan hé¢ voi chi 0 thi truong.

S lidu i chinh

Doanh thu (ty dong)

QI QII QI QIv
2009 245.8
2008 3362 3409 243.9 163.2
2007 64.8 2982 2263 261.9
2006 NA NA NA NA
Loi nhuin (ty ddng)

QI QII QI QIv
2009 326
2008 334 67.4 41.8 (69.3)
2007 237 28 409 44
2006 NA NA NA NA
Chi tiéu khac

Margin  ROA ROE DIV
2009E  38.7% 59% 8.1% 10%
2008 8.1% 6.0% 10.8% 12%

2007 19.7% 9.9% 22.7% 30%
2006 352% 8.4% 27.6% 0%

EPS P/E PEG P/B
2009E 09
2008 1.3 18.59 neg 2.08
2007 3.0 NA NA NA
2006 3.8 NA NA NA

TTS VCSH VDL EVA
2009E  1143.6 8414 772.7 (144.7)
2008 1218.8 673.6 585 (151.9)
2007 13842 601.6 450 NA
2006 2279 69 50 NA

Xin méi doc muc “Khuyén c40” & trang cudi ciia bio cdo nay.
Ban quyén thudc v& @ 2009 Congty Chimgkhoan Thing Long.



Company Report: Cong Ty CP cong nghé vién thong Sai Gon (SGT) — GIU

PHUONG PHAP NGHIEN CUU

Béo cdo ndy cia ching t6i gdm 2 phin: Birc tranh v& congty va mé hinh dinh gia.

Phin 1 ciia bio céo Birc tranh vé cdng ty ching t6i s& d& cp lan lwot cac van dé:

*  Gi6i thiéu chung vé congty

=  Tinh hinh hoat dong kinh doanh: Doanh thu, chi phi va loi nhuén hién tai cua congty.
= Céc chi tiéu tai chinh.

= Nhiing cau chuyén khac: Quan tri doanh nghiép, chinh sach véingudi lao dong.

=  Danh gia SAIGONTEL theo m6 hinh SWOT

SGT thudc nganh Cong Nghé Thong Tin & Truyén thong (CNTT&TT) véi nhitng hoat dong
rét da dang Cac congty niém yét hién tai & Vist Nam khong co congty nao co nhirng hoat dong
twong tu. Vi thé trong bao cdo nay ching t6i chii yéu dé cap dén cic vén d& noi tai ciia congty.

Phin 2 vé Mé hinh dinh gia cong ty SGT, ching tdi can nhéc rang chi c6 phuong phap chiét
khéu dong tién FCFF 1a phu hop nhét dé dinh gia cong ty vao thoi diém nay. Vi thé day 1a
phuong phép duy nhét drgc thé hién trong bdo cdo nay.

Cdc théng tin tai chinh trong bdo cdo nay dwoc cip nhit dén hét Q1/2009.

. I Ban quyén thuyc vé @ 2009 Congty Chimg khoan Thing Long.
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Company Report: Cong Ty CP cong nghé vién thong Sai Gon (SGT) — GIU
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Logo congty ¢b phin SAIGONTEL

Biéu db 1 — Doanh thu va téc d§ ting doanh thu
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Ngudn: BCTC SGT & TSC téng hop

Biéu d6 2 — Co cAu doanh thu theo tirng nim
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PHAN 1: BUC TRANH VE CONG TY

Gi¢i thiéu chung

SAIGONTEL chinh thirc thanh 18 tir nam 2002, 1a cong ty thudc Saigon Invest Group — mét
trong nhitng tip doan 16n va thanh coéng nhét tai Viét Nam va quan Iy rét nhiéu linh vire kinh
doanh khac nhau. La thanh vién cta tap doan nay, congty nhan duoc nhiéu hd tro tir cac thanh
vién khac vé cac yéu t6 dau vao va thi truong cho cac san phim dau ra.

Vén diéu 18 ban dau cia SAIGONTEL chi c6 10 ty sau 7 nam hoat dong da tang lén 585 ty,
gip 58 lan so véi ban diu.

Ngiy 18/01/2008, cong ty tham gia niém yét trén s& giao dich chirng khoan Hé Chin Minh véi
ma giao dich SGT.

SAIGONTEL la céngty thudc nganh Céngnghé thong tin va truyén thong (CNTT&TT). Hién
nay hoat dong chinh ciia cong ty c6 thé phan chia lam 4 mang 16n: Cung cip dich vu
CNTT&TT; Cho thué lai dit va bin nha xuong khu cong nghiép cong nghé cao; Cho thué
viin phong tai cic cao oc théng minh; Phén phéi sin phim CNTT&TT.

Doanh thu va co c4u hoat dong

Xu huéng
Béng 1- Doanh thu va téc d6 ting doanh thu
Nim 2005 2006 2007 2008 2009E  2010F
Doanh thu (ty ddng) 17 68 851 861 301 361
Téc d6 tang doanh thu N/A  300% 1151%  12%  -65%  19.9%

Ngudn: BCTC SGT & TSC téng hop
Doanh thu ciia SAIGONTEL c¢6 su bién dong rét 16n trong nhung nam vua qua. Hai nam 2006
va 2007, doanh thu cia cong ty tang trudng cuc ky 4n twong Ian lwot 13 300% va 1151%. Dén
ndm 2008, doanh thu chiing lai & mtrc 861 ty VND chi tang 1.2% so véi nam 2007.
Nghién ciru vé bién dong r}éty chiing t61 nhan th?}y, bén canh sy tang trudng cia nhitrng mang
hoat dong cii congty da trien khai thanh congnhiéu manghoat dong madi.
Nam 2006, cong ty trién khai thanh con gmangkinh doanh Cho thué dét va ban nha xuong tai
khu cong nghiép cong nghé cao Dai Dong — Hoan Son.
Nam 2007, cong ty trién khai thanh cong thfem hai mang hoat dong nita la Cho thué vin
Pphong tai cac cao oc thong minh va Phian phoi sin pham CNTT&TT.
Nam 2008, co céu hoat don g ctia congty di vao 6n dinh. Va do chju anh huéngnang né vi kinh
té suy thoai nén doanh thu ciia cong ty chitang 1.2% so véindm trude va bang 71.75% so v&i
ké hoach d& ra. Trongbdi canh nhiéu congty doanh thu con giam manh thi viéc Saigontel gitr
duoc doanh thu so vdi nam trude cling da 1a mét dieu dangkhich 1¢.
Nam 2009, do tinh hinh con nhiéu khé khan nén congty chi dit muc tiéu 6n dinh hoat dong tao
co s¢ vitng chac d¢ phat trién nhitng huéng kinh doanh méi. Doanh thu tir hoat dong kinh
doanh thé Sim va Pre:Paid dugc du bao sé& gié{n manh do tinh hinh canh tranh khoc ligt trén thi
truong di ddng dan dén sy sut gidm manh ve tong doanh thu, nhung khong anh huéngnhiéu téi
loi nhuén cua doanh nghiép.

Co ciu doanh thu
Doanh thu ctia c¢éng ty hién nay dua trén 4 méng kinh doanh 16n: Cung cép dich vu
CNTT&TT; Cho thué lai dat va ban nha xudng khu cong nghiép cong nghé cao; Cho thué vin
phong tai céc cao b¢ théng minh; Phan phdi san phdm CNTT&TT.

Béng 2 — Doanh thu tirng méng hoat dong qua céc nam (ty dong).

Cl\?TCT]Q]TT Kmllé((:i;anh Cho thue VP | CNPTPTS;:TT
2005 17
2006 30 38
2007 30 259 1 561
2008 25 105 6 725

. I Ban quyén thuyc vé @ 2009 Congty Chimg khoan Thing Long.
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Company Report: Cong Ty CP cong nghé vién thong Sai Gon (SGT) — GIU

Hinh anh cac Gameonline do SAIGONTEL phat hanh

Ngudn: BCTC Saigontel & TSC ténghop

Cung cap dich vu Cong nghé thong tin & Truyén Thong

Pay la mang kinh doanh truyén théng cia SAIGONTEL. Céngty thuc hién: Cung cdp dich vu
truy cdp Internet va dich vu gia ting trén nén Internet; Tuw van tich hop hé théng va gigi phdp
cong nghé thong tin tron goi; Kinh doanh Game online; Dao tgo nhdn lyc cong nghé thong tin;
Phat trién phan mem...

Khach hang muc tiéu cia SAIGONTEL la céc t6 chtrc va doanh n chiép lon tai Viét Nam. Dac
biét vai loi thé 1on 1a thanh vién ciia SGI nén cong ty c¢6 diroc nhiéu khach hang 1a thanh vién
khac trong cung tap doan. Riéng mang Gameonline, khach hang cong ty hudng téi la gidi tré
Viét Nam.

La mot trong 10 doanh nghiép Cung cip dich vu Vién théng ISP (loai hinh truy nhap Internet)
dwoc Bo Buu chinh — Vién Théng cap phép di vao hoat dong, hién SAIGONTEL chu yéu cung
cép dich vu tai cic khu congnghiép nhu: Viét Nam — Singapore (VSIP); khu cong nghiép Qué
V5 (Bic Ninh); khu cong nghiép Quang Chau; khu cong nghiép Saigon — Vinatex... Trong dé
SAIGONTEL chi gap canh tranh manh nhét tai khu congnghiép VSIP boi hai dbi tha 1a VNPT
va EVN. Tuy nhién céng ty van giltt dwoc 50% thi phan tai day.

Trong linh vuc Tw vin tich hop hé thong va gidi phap cong nghé thong tin tron goi, Saigon-
tel dd co t6i 10 nam kinh nghiém. i tac ciia congty la nhirng tén tubi hang dau trén the gioi
nhu: Cisco, Oracle, IBM, HP, Alcatel,... Khach hang chii yéu la cic doanh nghi¢p va té chure
nhu: Cuc Hang Hai Viét Nam, cac khu cc‘)ng nghiép (VSIP, Qué Vo, Kinh Bac...), Congty dién
toan va truyén sé lisu VDC, Ngan hang thuong mai ¢b phan Nam Viét, Dai hoc Qudc gia
TP.HCM, Dai hoc Bach khoa TP.HCM ...

V& mang Kinh doanh tro choi triec tuyén, Saigontel di Viét hoa dugc ba Game 1a Shaiya,
Chién Quéc va Zero. Hién ca ba Game nay di duoc tung ra thi truong va git héi dugc r}hiéu
thanh cong. Shaiya da thu hat duoc 1,200,000 nguoi choi thuong xuyén; Chien Quoc cb
2,000,000 tai khoan dangky tham gia. Nam 2008, cong ty dat Gidi thudng: “DPon vi c6 Game
mé6i phat hanh wa chuéng nhit nim 2008 va nhiéu giai thuéng khac cho Shaiya va Chién
Qudc. Gameonline hién 1a linh vyc phét trién nhanh nhit trong nginh CNTT&TT khoéng chi &
Viét Nam ma trén toan thé gioi, la manh dat mau m& dé Saigontel tiép tuc khai théc.

Trong linh vuc Pdo tao nhin luc cong nghé thong tin, Saigontel dang hop tac véi tap doan IT
Brain Nhét Ban va Dai hoc Hung Vuong Theo Saigontel, n gudn nhén lyc duoc dao tao torée
mét dé dap tng cho nhu chu tai cac khu congnghiép cong nghé cao, khu congvién phin mém
(Thi Thiém...), va xuét khau lao dong sang Nhat Ban. Trong bdi canh ngudn nhan Ihyc CNTT ¢
nude ta con dang thiéu va yéu nhu hién nay thi day khong chila mot linh vuc kinh doanh tiém
nang ma con mangy nghia xa hoi rat 16n.

Trong linh vuc Phdt trién phdan mém, cong ty thuc hién ga cong phin mém cho thi truong
Nhat Ban, phat trién phin mém phuc vu cong tac diéu hanh quan Iy ciia cong ty va cc thanh
vién cta tap doan Saigon Invest. Dic biét cong ty di xdy dung thanh cong hé théng Saigon
Cyber Cash va vi dién tir Payoo huéng t6i phat trién thuong mai dién tir va hd tro cac hoat
dong khac. Trude mat cong ty dang trién khai dich vu thanh toén tai thi trudong Gameonline.
Céc Game thit ¢6 thé sir dung cac thé Payoo dé mua ban truc tuyén cac vit pham trong Game.
Dé khuyén khich nguoi sir dung cong ty p dung thém cac bién phap khuyén mai. Theo ching
t61, ddy 1a mot chién lugc hop 1y vi dat dugc 2 muc tidu: ting cudng hiéu qua hoat dong ciia
cac Gameonline ma céng ty phét hanh va tham nhép thi trrong thong qua cong ddong Game
rong 16n va hau hét 1a cic khach hang tré.

Ngodi ra cong ty ciing dang hop tac v6i Cong ty truyén théng VIC tham nhap vao linh vuc
Truyén théng quang ba.

Cho thué lai dit va ban nha xuéng khu cong nghiép cong nghé cao.

Déy la mang kinh doanh quan trong mang lai doanh thu I6n thir 2 cho cong ty. Trong ba nam

2006, 2007, 2008 hoat dong nay lé:n luot mang lai doanh thu 38 ty, 259 ty, 105 ty twong Gng

voi ty 1€ 59%, 30.4%, 12.2% trén tong doanh thu.

Hién SAIGONTEL dang quan ly va khai thac khu cong nghiép Dai Pdn g— Hoan Son. Khu

cong nghi¢p bat dau duoc xay dung tur nam 2005 va dén nam 2006 da bat dau dua vao khai

thac.

Khu cong nghi¢p Pai Péng — Hoan Son:

= Vitridaily: Toa lac tai huyén Tién Du va Tu Son, tinh Béc Ninh, phia Dong Bic giap
tinh 16 272 va khu dan cu xi Hoan Son, phia T4y Bic gigp qudc 16 1A méi va Ty Nam
giap xi Dai Ddng

*  Tinh chit: khu cong nghiép céngnghé cao ICT.

»  Tbngdién tich xdy dung: 496 ha, trién khai thanh 2 giai doan.

. Ban quyén thudc vé @ 2009 Congty Chimg khoan Thing Long.
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Company Report: Cong Ty CP cong nghé vién thong Sai Gon (SGT) — GIU

Ban dd quy hoach cong vién phan mém Thi Thiém.

*  Tbéngvdn dau tu :1100 ty.

= Gia cho thué: 40-60 USD/m2/50 nam.

= Gia von dét thwong mai: 380,000 VND/m2.

Ngay tur khi méi di vao hoat dong khu cong nghi€p dd mang lai 38 ty doanh thu cho congty.
Diy 14 nguyén nhéan chu yéu giup cho doanh thu cta Saigontel ting téi 300% vao nim 2006.
Khu cong nghiép nay da thu hut téi 37 nha diu tu trong va ngoai nuwde dang ky, phi kin 55%
dién tich ciia khu Dai Péng — Hoan Son giai doanh I (trong d6 c6 4 nha diu tu da trién khai
hoat dong). Nam 2007 va 2008 khu cong nghiép tiép tuc dong gop thém 257 ty va 105 ty cho
Saigontel, dong gop nhiéu thir 2 trong téng doanh thu. Trong nam 2009, céng ty s& xiy dung
thém hon 10,000 m2 nha xwéng va san 1ip 20 ha dé giao cho cac nha dau tu mai.

Song song voi d6, SAIGONTEL ciing dang tién hanh xiy dung Pai Péng— Hoan Son giai
doan II va ba khu congnghiép khac, bao gdm: khu nha xwéng Tan Phu Trung, Cong vién phin
mém Thu Thiém, khu congnghiép CNC Nam Séng Hong...

Khu nha xwéng Tan Pha Trung:

= Vitridia ly: Khu nha xudng dugc xay dung trong khu cong nghi€p Tan Phu Trung tai
(day 1a khu congnghiép do CTCP dau tu va xdy dung Sai Gon — Tay Bic lam chii dau tu,
1a thanh vién cua tap doan Saigon Invest).

*  Tinh chit: Khu nha xwéng congnghé cao.

. Téng dién tich: 200,000 m2, trong d6 dién tich nha xudngla 120,000 m2.

= Tbngvén dau tu:

= Gia cho thué: Dy kién 4USD/m2/thang,

Khu nha xudng da duoc tap doan Foxconn cua Pai Loan dat thué dai han. Dy kién sau khi di

vao hoat dong, khu nha xudng c6 thé man g lai cho SAIGONTEL thém 2 triéu USD lgi nhuan

moi nam.

Cong vién phin mém Thi Thiém:

= Vitridia ly: Nam trong khu d6 thi méi thugc Quén 2, thanh phd Hé Chi Minh.

= Tinh chit: Cong vién phin mém.

= Téngdién tich: 650,000 m2.

*  Téngvén dau tu: 1,2 ty USD

Khu cong vién nay 1a lién doanh gitta SAIGONTEL va cong ty TA Associates International,
Pte Ltd Singapore (thanh vién cta tip doan Teco — Pai Loan), trong d6 SAIGONTEL gop vén
20%. Day 1a du 4n c6 quy mo 1on nhét tai Chau A. Cong vién phan mém Tha Thiém da khoi
cong vao 19/7/2008. Sau khi di vao vén hangcod thé tao ra 70,000 viéc lam hangnam.

Khu cong nghi¢p CNC Nam S éng Hong:

* Vi tridia Iy: Nim tai huén Pan Phuong, tinh Ha Ty thudc khu cong nghiép phia Béc,
cach trung tdm Ha N¢i va san bay Noi Bai 10 km.

*  Tinh chit: Khu cong nghiép cong nghé cao. CNC Nam Séng Hong du kién xiy theo mo
hinh ciia khu congnghiép congnghé cao TP HS Chi Minh.

= Téng dién tich xay dung: 420 ha, trong d6 c6 40 ha dugc danh dé xdy khu do6 thi.

= Téngvén dau tu: 1200 ty.

*  Giai doan dau tu: 2007-2011.

Cho thué vin phong tai cic cao 6c thdng minh

bay 1a hoat dong tiém nang cia SAIGONTEL. Hién tai cong ty mai chi hoan thanh va dua

khai thac mot toa nha 1a Saigon ICT 1.

Cao 6¢ théng minh Saigon ICT 1:

= Vitri dia ly: Cao 6c Saigon ICT1 nam ngay & cdng vao cua khu cong vién phin mém
Quanh Trung, TP H6 Chi M inh.

= Tinh chit: Cao éc thong minh ICT

= Téngdién tich: 10,000 m2.

= S6téng: 9, trong d6 co 2 ting dwoc SAIGONTEL st dung lam try s& chinh.

=  Giacho thué: 12 USD/m2/thang,

Trén thucté toan bd 7 t?mg cta Saigon ICT1 da dugc dat thué hét ngay tur khi toa nha méi duoc
khai truong Nhung do nhiéu khach hang chwa chinh thirc trién khai hoat dong tai ddy nén

I Ban quyén thuyc vé @ 2009 Congty Chimg khoan Thing Long.
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LLLIIS PP 7 7777,

Phéi canh cao ¢ SGT - Vinatex.

Phdi cinh thap déi Vién Pong Meridian

doanh thu tir cao 6¢ ndy chura 16n. Dy kién nim 2010, toa nha s& di vao khai thac hét cong suit,
dem lai doanh thu hon 20 ty/nam. Ngoai ICT1, SAIGONTEL ciing dang xdy dung 3 toa nha
khac: Saigon ICT2; Saigon-Vinatex; thap d6i Meridian Vién Pong tai Pa Nang Cac toa nha
nay déu la nhitng toa nha ing dung congnghé cao va o vi tri dwgc coi 1a dic dia.

Cao bc thong minh Saigon ICT 2:

= Vjtridialy: Ndm trongkhu céng vién phin mém Quang Trung ngay canh tdoa nha Saigon
ICT1.

*  Téngvén dau tu: hon 200 ty VND

*  Tinh chit: Cao éc thong minh ICT

*  Téngdién tich san: 45,000 m2

= S6tang: 22.

Dy kién sau khi hoan thanh, Saigon ICT2 s& nhanh chong phul ddy dwoc dién tich cho thué va

¢6 thé dap ung dwoc nhitng nhu ciu khit khe nhat cia cdc doanh nghiép hoat dong trong linh

vuc CNTT&TT.

Cao 6c thong minh SGT — Vinatex: Cao 6c ndm tai 300A-B Nguyén T4t Thanh, Q4, TP
HCM. Toa nha 1a lién doanh giita SAIGONTEL va téng cong ty dét may Vinatex. Duoc khéi
¢ong vao thang 12/2007 va du kién nam 2010 c6 thé dua vao khai thac. Thong tin co ban ciia
du an:

*  Tbngvén dau tu: 40 triéu USD

*  Tinh chit: Cao éc thong minh.

=  Dién tich khu6n vién: 5,310 m2.

= Dién tich xay dung: 2,234 m2.

=  Dién tich giao thong, cdy xanh va khéng gian md: 3,076 m2.

= Téngdién tich san xiy dung (gdm 2 tn him): 52,822 m2.

»  Hésbsu dung dét: 8.

= Mt d6 st dung dét: 42%

= Sbting: 27

= DT san can ho cao cip: 15,792 m2.

= DT vanphong cho thué: 9,884 m2.

= DT trung tam thuong mai, giai tri: 6,523 m2.

Thap déi Vién Pong Meridian: Cao dc toa lac tai khu dit 84 Hing Vuong thanh phé Da
Néng. Meridian dugc coi 14 ¢6 vi tri ddc dia bac nhét tai thanh phd nay. Toa nha ¢ khoi cong
vao ngay 25/7/2009.

= Téng von dau tu: 180 triéu USD.

*  Dién tich dau tu: 11,212 m2.

= Dién tich xay dung: 7,848 m2.

= Dién tich giao thong san bai: 2,018 m2.

=  Dién tich cdy xanh: 1,346 m2.

= He¢sb sir dung dit: 13.68.

=  Mi d6 xay dung: 70%.

= S6tang: 51.

=  Dién tich san van phong cho thué: 41,600 m2.

=  Dién tich cin hd cao cép: 57,600 m2.

=  Dién tich khach san 5 sao: 18,892 m2.

=  Trungtam thuong mai, giai tri, chirng khoan: 35,037 m2.

Vién Pong Meridian cao téi 220m, sau khi xdy dung s& 13 tda nha cao nhat mién Trung Toa
nha ciing ing dung congnghé tiét kiém nang lwong va xir Iy nurde thai tién tién nham tiét kiém
chi phi sir dung va bao vé moi truong.

Phan phdi san phim CNTT&TT.

Day 14 hoat dong mang lai doanh thu 16n nhét cho cong ty. Hai ndm 2007, 2008 mdi nim hoat
dong nay mang lai 561 ty va 725 ty, dong gop trén 80% tdng doanh thu cia SAIGONTEL.
Hién tai doanh thu ciia mang hoat déngnay hoan toan nhd vao viéc phan phdi thé Sim va Pre-
paid cho cac mangdi dong1dn tai Viét Nam nhu M obiphone; Viettel...

Khéng chi dong gop doanh thu 16n cho cong ty, hoat dong nay giup SAIGONTEL thiét 1ap
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Biéu d6 3 — LNST va toc do ting trudng
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Ngudn: BCTC SGT & TSC téng hop
Biéu dd 4 — Co céu lgi nhuan niim 2008
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Ngudn: BCTC SGT & TSC téng hop

mang ludi phan phéi rong 16n tao tién dé phat trién nhitng du 4n méi. Trong twong lai gan,
cong ty du dinh xdy dung hang loat cac showroom, dai ly, diém ban hang dé phéan phdi dién
thoai di ddng, cac thiét bi man g, thé dién thoai... dua trén cac diém phan phdi sdn c6 va cac chi
nhanh, diém giao dich ctia cac thanh vién trong cingtip doan Saigon Invest.

Loi nhuan va ty suat sinh loi
Xu hudng
Bang 3 — LNST va téc do ting trudng

Nim 2005 2006 2007 2008  2009E  2010F
LNST (ty déng) 1.04 19.04 1366 73.4 67.78 106.2
Téc do ting LNST N/A 1731%  617% -46% -8% 57%

Ngudn: BCTC SGT & TSC téng hop
Tuong trng voi sy bién dong cua doanh thu, bién dong lgi nhuén sau thué cua SAIGONTEL
cing rét 16n. Nam 2006, 2007 LNST cia cong ty ting rat 4n turong téi 1800% va 621%. Nim
2008 LNST cua congty dot ngdt sut giam tdi 47%.
Tuy nhién néu xét v& s6 tuyét dbi, LNST cila congty tang lién tuc tir nam 2005 dén nim 2007.
Nim 2008, LNST ciia cong ty giam mot nira so véi nam 2007 nhung van cao hon 3.85 ldn so
v6i nam 2006.
Sur bién dong v& lgi nhuan ciia SAIGONTEL c6 nguyén nhén tryc tiép tir sy bién dong doanh
thu ctia cong ty.
C6 thé nhan thiy mot diém khong tét do 1a loi nhuan sau thué ciia congty giam manh vao ndm
2008 trong khi doanh thu van tang dugc 1.02%. N guyén nhan 1a do su khac biét gitra lgi nhuan
bién ciia cac manghoat dongva co chu loi nhuan.
Nim 2009, theo chiing t6i loi nhudn ctia cong ty nhidu kha ningsé tip tuc giam nhe nhung s&
phuc hdi manh vao nim 2010 khi hoat dong kinh doanh khu céngnghiép phuc hdi.

Co céu lgi nhuin theo méang hoat dong kinh doanh
Bang4 — Loi nhuédn gdp tirng mang hoat dong qua cac nam (ty VND).

Cl\(I:TCTD&VTT Kmllég;anh Cho thué VP | CNPTPTSSI:TT
2005 3
2006 5.5 18.4
2007 17.2 142 0.18 8
2008 1.9 59 2 5

Ngudn: BCTC SGT & TSC téng hop
Do khéng c¢6 sb liéu LNST ciia tirng mang hoat dong nén ching tbi phai sir dung chi tiéu loi
nhuén gdp. Nhung chung toi tin rdng n6 ciing phan anh dugc co cdu loi nhuén cia SAIGON-
TEL va gitip giai thich duoc nguyén nhan sy bién dong cta loi nhuan sau thué so véi doanh thu
ctia céngty. Theo bang 4, théng ké 1oi nhuén:
Kinh doanh KCN Ia hoat dong mang lai lgi nhuan chinh cho SAIGONTEL. Nam 2008, lgi
nhuén tir KCN déng gop t6i 87% vao tng loi nhuén ciia congty.
M ing kinh doanh PPSP CNTT&TT, ma cu thé 1a phan phdi thé Sim va Pre-paid du mang lai
hon 80% doanh thu nhung chi dong gop c6 7% lgi nhuén.
Chinh vi 1y do trén nén nim 2008 du doanh thu cia SAIGONTEL tang 1%(chi yéu do hoat
dong PPSP CNTT&TT) nhung lgi nhuan lai giam 47% (do lgi nhuan mang kinh doanh KCN
giam 58.4%).
Chung t6i tin rin g, co cAu loi nhuan trén s& con bién don g nhiéu vi hién tai SAIGONTEL dang
trong qua trinh thuc hién rat nhiéu dyv 4an khac nhau.

Ty suat sinh 106i — vin d@ trwéc mit ciia SAIGONTEL

Bang 5 - ROE
Niam 2005 2006 2007 2008
ROE 4.4% 27.6% 22.7% 10.8%
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Toc dp ting ciia lgi nhudn chdm hon téc dj ting cia
doanh thu khién LNST/DT ciia doanh nghiép gidm manh
tir mirc 28.1% ndam 2006 xuong con 8.5% ndam 2008 la

nhan 16 khién ROE gidm

Ngudn: BCTC SGT & TSC téng hop
Theo tinh toan, ty suét sinh 101 trén vén chi s¢ hiru cia SAIGONTEL nhu trén 1a chua duoc
cao. Hon nita chi sé nay dat dinh vao nam 2006 va c6 xu huéng giam trong hai ndm tiép theo.
Nim 2008, ROE cua cong ty & mirc rat thip, chi dat 10.8% - ddy chinh 13 vdn dé ciia SAI-
GONTEL. Khi chi s6 ROE thap, cong ty khong thu hiit dwoc sur quan tdm ciia nha dau tu. Diéu
nay khién cong ty khé huy dong von dé tai trg cho cac du an. Ma nhu vay lai khién cac du an
kéo dai, tang chi phi, ting rii ro khién lgi nhun giam va khonghép dan nha dau tu.
Vé6i nhitng phan tich trén, chung t6i tién hanh nghién ciru sau hon dé tim hiéu kha ning cai
thién Ty suét sinh 16i cta doanh nghiép trong ngin han. Trudc tién ching t6i tién hanh phan
tich theo mé hinh DUPONT ba buéc dé thiy rd hon diroc nguyén nhan bién dong caa chi sb
ROE.

Béang 5 — Phéan tich ROE theo DUPONT ba buéc

Niam 2005 2006 2007 2008
TTS/VCSH 6.0 33 2.3 1.8
DT/TTS 0.1 0.3 0.6 0.7
LNST/DT 6.1% 28.1% 16.1% 8.5%
ROE 4.4% 27.6% 22.7% 10.8%

Quan sat ba yé& t6 ciu thanh ROE, chung t6i nhan thay ké tir ndm 2006 chi ¢6 chi tiéu vong
quay tong tai san (DT/TTS) 14 tang én, hai chi sé con lai déu c6 xu huéng giam.

Nguyén nhan cua su sut giam ty 18 TTS/VCSH la do doanh nghiép da tang VCSH lén rit
nhanh. Nam 2006, 2007, 2008 vén cha s hitu ciia cong ty lan hrot 1a 50 ty, 450 ty va 585 ty.
Ching t6i nhan thdy trong cac nim qua SAIGONTEL di hoan toan thyc hién tra cd tirc bang
¢b phiéu va phat hanh thém dé thuc hién tang von diéu 1¢. Ly do chinh la céngty dang c6 qua
nhiéu dy 4n I6n can phai dau tu khién viéc tang von tré thanh bit budc. Thir nhét, liy loi nhuan
dé lai va thiang du von & tai dau tu vao cac dy 4n. Thir hai, ting von dé giam don bay tai chinh
gitip doanh nghiép tiép can voi von vay tir ngin hang

Chi tiéu thtr hai 1a vong quay téng tai san(DT/TTS), chi tiéu duy nhit lién tuc ting qua cac
nim. Diéu nay ¢6 duoc nhd tde do ting ciia doanh thu cao hon tée d6 ting cta téng tai san. Chi
tiéu nay phan anh higu qua sir dung tai san ctia congty ngdy cang tot.

Tée do6 tang cua lgi nhuan chdm hon toe d6 tang cua doanh thu khién chi tiéu LNST/DT cla
doanh nghiép giam manh tir mirc 28.1% nam 2006 xudng con 8.5% nam 2008 14 nh4 t khién
ROE giam. Mtc giam nay phan 4nh thuc té 1a doanh thu cia SAIGONTEL ting ¢ mang kinh
doanh c6 ty 16 sinh 161 thdp (PPSP CNTT&TT) va giam manh ¢ mang kinh doanh ¢6 ty 18 sinh
101 cao (Kinh doanh KCN).

Nhitng danh gia trén c6 thé giy rangd nhan ring SAIGONTEL c6 thé d& dang céi thién chi sb
ROE béng cach sir dung don biy tai chinh manh hon va ¢ gingting doanh thu cia mangkinh
doanh KCN.

Thi nhét, dé ting doanh thu tir khu congnghiép lai khong chi nhé vao ¥ chi chi quan tir SAI-
GONTEL ma phai dya vao sy phuc hdi ctia nén kinh té. Maic du nhiéu danh gia cho rﬁng nén
kinh té d4 qua thoi diém tdi t& nhét nhung qué trinh phuc hdi 6 thé kéo dai nhidu ndm. Du vy
it ra chiing ta cing c6 thé tin twéng hoat déng nay s& dwgc cai thién trong nim 2009 va nhitng
nam tiép theo.

Thtr hai, chic chin SAIGONTEL s& phai tién hanh vay no rit nhidu dé du tu cho cc du an.
Nhung nhu vay déng thoi s€ 1am tang TTS, ma khong tao dugc doanh thu n g'Ein han (do cac du
4n 16n cta congty déu mang tinh dai han) va lam giam loi nhuan (vi ting chi phi 1di vay). Ttrc
1a tang don by tai chinh s& lam giam hai chi tiéu con lai. R6t cuc ROE chua chic di ting ma
tham chi con ¢6 thé giam.

Tyu chung lai, hi¢u qué hoat dong cia SAIGONTEL c6 dugc nang cao trong thoi gian toi hay
khong phu thudce trwde tién vao su phuc hdi ciia nén kinh té. Thur hai 1a kha nang diéu hanh caa
ban linh dao doanh nghiép trong viéc cin biang giita cdc dur 4n ngin han va dai han ciia cong

ty.
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Biéu do 5 — Gia von, toc d tang gia von va doanh thu
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Cac van deé ve chi phi
Gia von hang ban
Bing 6 — Gia von hang ban

2006 2007 2008 2009E 2010F
Gia v6n hang ban (ty ddng) 14 44.5 684 793 1228 1764
Téc do tang gia vén N/A  218%  1437% 16%  -85%  44%
Téc d6 tang doanh thu NA  300% 1151%  12%  -65% 19.9%

Ngudn: BCTC SGT & TSC téng hop
Chung t6i nhan thiy téc do ting gid vén hangban cua doanh nghiép nhanh hon mét chut so véi
tdc do tang cua doanh thu. Pay 13 mot trong nhitng nguyén nhan khién téc do tang trudng loi
nhuan cia SAIGONTEL giam dan trong ba nam gin day.

Bang 7 — Gia vn tirng mang hoat déng qua céc nam (ty ddng).

C1$TCT]2]TT mnlgg;anh Cho thut VP | CNPTPTssl:TT
2005 14
2006 245 20
2007 12.8 17 0.9 553
2008 23.1 46 4 720

Ngudn: BCTC Saigontel & TSC ténghop
Xét cy thé gia vén ciia cong ty theo tirng mang kinh doanh, c6 thé d& dang nhan thiy ring gia
vbn cua hoat dong PPSP CNTT&TT chiém ty trong 16n nhit, tiép do 1a gia vén tir hoat dong
kinh doanh khu congnghiép.
Béng 8 — Ty 1& Gi4 vén/Doanh thu binh quén tirng méang hoat déng

(6(0))) Kinh doanh  Cho thué PPSP SAIGON-
CNTT&TT KCN VP CNTT&TT TEL
Gia vén/Doanh thu 0.729 0.455 0.692 0.990 0.92

Ngudn: BCTC Saigontel & TSC téng hop
Khéng chi chiém ty trong cao nht trong téng gia vén, ty 1& Gia vén/Doanh thu cia hoat dong
PPSP CNTT&TT ciing cao nhét trong cic mang hoat déng, 1én t6i 0.99. Pay 1a nguyén nhan
khién ty 1& Gia vén/Doanh thu cia SAIGONTEL 1én t&i 0.92. Con sb nay ciing khién nhiéu
ngudi lo ling
Tuy nhién ciing cn luu y ring, muc dich cia SAIGONTEL con 1a phat trién hé thdng k énh
phén phdi rong khip dé chuan bi cho dy 4n phan phéi dién thoai di dongva cac thiét bi mang
Hon nita viéc phan phéi thé Sim va thé Pre-paid ciing khong mang lai nhiéu rui ro cho doanh
nghiép. Vi doanh thu 16n thi hoat dong nay ciing dong gop t6i 7% trong téng lgi nhuan. Vi thé
khong cin phai qué lo Iing sy mét can dbi vé& co céu nay ciia doanh nghiép.

Chi phi ban hang

Chi phi ban hang ctia cong ty hién tai thip, ndm 2007 va 2008 twong tng 14 295 triéu va 171.5
triéu. Diéu nay cho thdy céngty dang quan 1y t&t khau ban hang

Tuy nhién chi phi nay c6 kha nang s€ tang manh trong thoi gian toi khi cong ty xay dung céc
Showroom va dai ly phuc vu viéc phan phéi thiét bi di dong va cac thiét bi CNTT Khéc.

Chi phi quin ly doanh nghié¢p

Chi phi quéan Iy doanh nghiép chi tiét phan b cho chi nhanh Tan Tao - chi nhanh phu trach
hoat dong PPSP CNTT&TT, chi vao khoang 500-700 triéu so véi doanh thu do chi nhanh nay
tao ra 1a qué it. Vi vy trong béo cdo nay chung t6i danh gia CPQL DN/Téng DT, tach khéi
hoat dong ctia chi nhanh Tan Tao. Theo quan diém ciia chung toi viée ndy giup chung ta thiy
13 hon xu huéng bién dong ctia chi phi nay so véi doanh thu ctia congty.
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Biéu db 6 — Doanh thu, chi phi, lgi nhuén tit HDTC
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Ngudn: BCTC SGT & TSC téng hop

Bang 9 — Chi phi quan 1y doanh nghiép (CP QLDN)

Néam 2005 2006 2007 2008
Chi phi QLDN 0.6 3 3 6.6
CP QLDN/DTT 3.7% 4.4% 1% 4.8%

Ngudn: BCTC SGT&TSC téng hop.
Nhin vao bang trén c6 thé thiy chi phi quan Iy doanh nghiép clia cong ty c6 xu huéng giam
nhung van con kha cao so véi mit bang chung,
V& co cdu, chi phinhan vién quan 1y chiém t6i khoang 41%-42%. Chung toi cho rang do cong
ty dang trong qua trinh m& rong va trién khai nhidu du 4n nén chi phi danh cho nhén vién quén
1y chiém ty trong 16n nhu viy.

Chung toi danh gia ring nhirng con sb trén 1a hop 1.

Doanh thu va chi phi hoat djng tai chinh
Bang 10 — Doanh thu va chi phi hoat dong tai chinh (ty VND)

Niam 2005 2006 2007 2008
Doanh thu 0.44 0.9 23 21.8
Chi phi 1 1.7 1.5 8.8
Loi nhuin -0.56 -0.8 0.8 13

Nguon: BCTC SGT 2005-2008
Chung t6i nhan thiy hoat dongtai chinh cia cong ty kha én dinh trong cac nam 2005-2007 va
¢6 dot bién vao nam 2008. Trong nim ngodi doanh thu hoat dong tai chinh lén t&i 21.8 ty ghp
9.47 1an so v6i ndm 2007; Chi phi Ién t6i 8.8 ty gip 5.8 l4n so v6i ndm 2007. Do téc do ting
doanh thu 16n hon téc d6 tang chi phi nén lgi nhun tir hoat dong tai chinh tang tir 0.8 ty 2007
Ién 13 ty nam 2008, twong trng véi tan 16.25 lan. Loi nhuan tir hoat dong tai chinh dong gop
khoang 17% vao tdng 1¢i nhuan ciia congty.
Nim 2008 13 mot ndm kho khin ciia nén kinh té Viét Nam va thi truong chirng khoan. Hai
nguyén nhan chinh khién chi phi I3 vay tang 13 16 do d4u tu chirng khoan va chi phi 13i vay
tang. Nam 2008, cong ty thanh 1y khoan dau tu vao cd phiéu KLS dan dén 16 khoan 16 5 ty.
Theo chiing toi quan sat, nhirng khoan dau tu tai chinh con lai cia SAIGONTEL déu trén OTC
hodc va la cac khoan dau tu chién lwoc nén s& khong phat sinh cac khoan 15 méi nita. V& chi
phi 13 vay ctia cdngty s& con tiang 1én nhiéu do cic khoan vay ng tang lén dé tai trg cho cac du
an.
Doanh thu tai chinh bao g(‘)m 20.8 ty ¢b ttre va loi nhuan duogc chia tir cac khoan dau tu tai
chinh. Céc khoan dau 16n ciia SGT 14 vao: CTCP khoang san Sai Gon Quy Nhon, NHTM CP
Mién Tay, Dy 4n cao éc théng minh 300A-B Nguy&n T4t Thanh, CTCP Dia Oc Vién DPéng
Viét Nam... Pay déu 1a nhitng khoan dau tu tt. Chung toi tin rdng cac khoan du tu nay s&
mang lai loi nhuén 16n hon trong nhitng ndm t6i khi cac céng ty 1am an tt hon do kinh t& hdi
phuc.

Mt s6 chi tiéu tai chinh

Pon bay tai chinh
Béng 11 — Pon béy tai chinh
BT 2005 2006 2007 2008
Hé s no¢ 0.8 0.7 0.6 0.4
Hé s6 ng' dai han/Vén n¢ dai han 0.6 0.3 0.1 0.2
Hé s6 ng/VCSH 5 23 1.3 0.8

Ngudn: BCTC SGT & TSC téng hop
Chung t6i nhén thiy hé s don bdy cua doanh nghiép dang ngiy cang giam. Didu nay la do
cong ty da nhan thoi ky bung nd ciia thi trudng chirng khoan dé ting nhanh vén didu 18, Voi
murc d6 sir dung don bdy nhu thoi ky vira qua dé giap cong ty chdng choi tét hon vai thoi ky
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Biéu db 7- Co' cAu cb dong S AIGONTEL
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Ngudn: SAIGONTEL

suy giam kinh té vi han ché duoc chi phi 1di vay. Tuy nhién cn can ddi lai ngudn voén vi ty 18
nayctia SAIGONTEL hoi thip giy anh hurong téi hidu suét sinh 10i ciia doanh nghiép.

Kha néng thanh todn
Bang 11 — Kha nang thanh toan

Nim 2005 2006 2007 2008
Kha nang thanh toan hién hanh 1.49 1.56 0.76 0.53
Kha nang thanh toan nhanh 1.15 1.26 0.49 0.48
Kha niing thanh to4n tién mit 0.14 0.01 0.02 0.13

Ngudn: BCTC SGT & TSC téng hop
Nhin véo s6 liéu tir ndm 2006 tr6 lai day chungtoi nhén thiy kha nang thanh toan hién hanh va
kha néng thanh toan nhanh cta doanh nghi¢p c6 xu hudng giam. Hon nita kha nang thanh toan
hién thoi dang & mirc 0.5 lan ciing c6 nghia 1a cong ty phai ding mot phin no ngin han dé tai
trg cho cac du 4n du tur dai han. Viéc sir dung co c4u tai chinh mao hiém nhur vy khién ching
t6i lo ling va cong ty cAn xem xét dé didu chinh lai co c4u ciia minh.

Nhirng cau chuyén khac
Quan tri cong ty
Co céu cb dong

Béng 11- Co chu ¢b dong

Ty 1& nim giir

Céa nhan trong nudc 54.34%
Ca nhan nudc ngoai 9.89%
T4 chirc trong nwée 27.67%
T4 chirc nudc ngodi 8.1%

Ngudn: SAIGONTEL
Trong sé 54% cb phan dugc ndm giir boi cac ca nhan, 6ng Pang Thanh Tam dong gop 23.69%,
1a ¢b dong 16n nhit. Ong Tam ciing dang giit chue chii tich HPQT ctia SAIGONTEL.
Ty 18 cb dong 1a t6 chirc & SAIGONTEL 1a kha 16n, 1én toi 35.77%. Cac cb dong td chirc cua
SAIGONTEL bao gdm: CTCP PAu tu phat trién dé thi Kinh Béc, CTCP déu tu Sai Gon, CTCP
xdy dung Sai Gon ... Trong d6 cong ty cb phin Kinh Béc 14 té chirc ndm giit s6 cb phén 16n
nhit. Cudi nam 2008, té chirc nay nim gitt khoang 19.5% cb phéan cta congty.
Nim 2009, co cdu cb dong ciia cong ty co thé s& bién dong 16n khi CTCP ddu tu phat trién do
thi Kinh Bic dang thyc hién hoat déng thau tém. Trongbéo cdo thuong nién, Kinh Béc dat ké
hoach s& hitu trén 50% cb phan cia SAIGONTEL ngay trong nim.
V& viéc nay ching t6i nghiring ddy khong phai 1 cudc thau tom thay déi quyén sé hitu ma cé
18 don thuan 14 viéc co c4u hoat don gtrongndi bd tap doan ma thoi. Boi vi tap doan Kinh Bic
ciing thudc quyén sé hitu ciia ong Dang Thanh Tam.

Hoi ddng quan tri va ban di¢u hanh
Béng 12 — Thanh vién hoi ddng quan tri

Tén Vi tri trong HDQT Chire vu khac
Chu tich HPQT tép doan
f)ng DPang Thanh Tam Chi tich Saigon Invest; chu tich

HDQT CTCP Kinh Bic

Chu tich hoi ddng quan tri

Thanh vién NHTMCP Nam Viét

Ong Nguyén Vinh Tho
Ong Ping Nhirt Thanh vién

Ba Nguyén Thi Thu Huong Thanh vién
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Ngudn: BCTN 2008 SAIGONTEL
Bang 13 — Thanh vién ban diéu hanh

Tén Chiic vu Chirc vu khac
Ba Diing Thi Hoang Phugng Téng giam dbc ?r??:ph;;zi g‘;gﬁlﬁl 3‘;‘;‘?
Ong Huynh Ngoc Huy Phé Téng giam dbc
Ong Hoang S Hoa Phé Téng giam ddc
Ong Nguyén Minh Hoang Phé Téng giam dbc
Ong Nguyén Minh Tuyén Phé Téng giam ddc
Ong Pao Hing Tién Pho Téng giam ddc
Ba Nguyén Thi Thu Huong Ph6 Téng giam dbc

Ngudn: BCTN 2008 SAIGONTEL
Nhin vao danh séch hoi ddng quan tri va ban diéu hanh cua cong ty, chung toi nhan thiy anh
hwéng cia 6ng Dang Thanh Tam va gia dinh & SAIGONTEL la rét 16n. Ong Téam giit chirc vu
chi tich HPQT s6 hitu 23.69% c¢b phén, ddng thdi 1a chu tich HDQT ciia Kinh Béc (nim giit
19.5% cb phan cta Saigontel). Hai thanh vién khac trong HDQT va Téng giam ddc 1a anh chi
em cua vi chu tich nay.
Tuy nhién chung t6i nghi ring, quy vi c6 thé dit nidm tin vao kha ning quan tri cia 6ng Tam
no6i riéng va ban lanh dao céng ty néi chung Nang luc va tim anh hudng caa vi cha tich nay
tham chi con vugt xa gidi han cta cong ty. Piéu d6 dugce thé hién truc tiép qua nhirng chtrc vu
ma 6nghién dang nim gitr: Thanh vién Hoi ddng tw vin kinh doanh APEC, déng Chu tich di&n
dan Doanh nghiép Viét Nam — Nhét Ban, thanh vién hoi ddng tu vén cao cdp chirg trinh hanh
dong hau WTO cua chinh phit va giit chire chu tich hoi ddng quan tri cta tdp doan Saigon In-
vest ciing nhu nhiéu congty khac.

Chinh sach véi ngudi lao dong

Tinh dén cudi ndm 2008, sé lrong can bd nhén vién tai cong ty 13 134 ngudi, trong d6 co 65
nguoi trinh d6 dai hoc va sau dai hoc.

Thu nhdp binh quan ndm 2008 dat 4,760,913 VND/nguoithang. Hang ndm can bg cong nhan
vién ciia congty déu duoc di nghi mat va kham sirc khoe dinh ky .

Cong ty rét chi trong dén viéc tuyén dung va dao tao dé ning cao chét lrong ngudn nhén hc.
Nam 2008, cong ty ding ky 9 khéa hoc bd sung kién thirc cho can bé quéan Iy va chuyén vién
v6i kinh phi hang trim triéu ddng Ngoai ra cong ty con tao didu kién dé cac can b congnhén
vién ty tham gia cac khéa dio tao dé ning cao trinh do chuyén mén.

Danh gia SAIGONTEL theo mé hinh SWOT

Piem manh

=  SAIGONTEL hién la thanh vién cua tdp doan Saigon Invest, mot tép doan 16n va quan ly
da nganh. Nho d6 congty nhéan dugc nhiéu hd tro vé vén, dau vao va cé dugce nhiéu khach
hang 16n 13 cac thanh vién trong cing tip doan va dbi tac.

*  Hoi ddng quan tri va ban didu hanh cia cong ty 1a nhitng nhan vt tai gidi va co tim anh
huong 16n tAm quéc gia va quic té.

= (6 nhiéu dy 4n 16n va tiém ning,

Pbiem yeéu

*  Thanh vién hoi ddng quan tri va ban linh dao dang kiém nhiém qué nhidu chirc vu tai
nhiéu céng ty va td chirc khac nhau nén kho tp trung toan b strc hre dé& didu hanh cong

ty.
»  Céc san phdm cua céng ty dua ra thi trudng strc canh tranh yéu so véi cac déi thu truc
tiép.

= Qua tdp trung vao cic khach hang té chirc sin ¢6 cia tdp doan ma khong cha ¥ dén cong
tac quang ba thuong hiéu rong rai toi cong ching.
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*  Céc du 4n mang tinh dai han khién hiéu qua hoat dong ctia doanh nghiép trong ngin han
thép.

Co hoi

*  Nganh céngnghé thongtin & truyén thong co téc do phat trién nhanh va 1a trong tim phat
trién ctia dét nuée trong nhitng ndm t6i nén congty ciing nhén duoc nhiéu sy quan tim va
wu ddi, nhu thué thu nhdp doanh nghiép...

= Viét Nam dang trong qué trinh cong nghiép héa va hién dai héa nén can nhiéu cac khu
cong nghiép tap trung, dac biét la cac khu congnghiép congnghé cao.

Thach thire

*  Nén kinh té cdn nhiéu thoi gian dé phuc hdi sau dot khing hoangning né trong nam 2008
va dau nam 2009.

= S6cong ty tronglinh viee CNTT&TT ting nhanh ca vé s§ luong 1dn chét rong khién kha
ning viron téi nhitng khach hang méi ngoai tap doan Saigon Invest gip nhiéu kho khin.

PHAN 2: MO HINH PINH GIA

Nhur trén di trinh bay, trong phin nay ching t6i sir dung mét phwrong phap dinh gia duy nhét 1
chiét khéu dong tién FCFF.

Caic gia dinh quan trong:

Doanh thu:
Nam 2009E 2010F 2011F 2012F 2013F
Doanh thu 200,445 301,090 361,308 433,569 520,283

Pv:100,000 VND; Ngudn: TSC du béo.
Ly do chiing t6i du bao doanh thu nim 2009 ciia SGT chi c6 200 ty 1a do su sut gigm manh vé
doanh thu tir hoat dong ban thé Sim va Pre-paid. Theo BCTC QI2009 cua SGT, doanh thu tir
hoat dong nay chi con khoang 9 ty giam 96% so v&i QI2008. V& phia SGT giai thich ring dy
la do cac hoat dong khuyén mai tdng manh nén xay ra tinh trang nay. M at khéc tinh hinh canh
tranh trén thi trrong vién thong co déu hiéu gia ting va viée sir dung thé Sim va tra trwde bi
quén 1y chat nén ching t6i dy bao doanh thu tir hoat dong nay cta SGT s& duy tri & mirc thip
chtr khong cao nhu thoi gian trude nira.
Ngoai ra do nén kinh té tiép tuc ¢ trong tinh trang khé khan nén ching t6i du bao doanh thu tir
hoat dong Kinh doanh khu céng nghiép ciing s& tiép tuc & murc thip trong nim 2009. Doanh
thu tir hoat dong nay s& tang trd lai vao nam 2010 va cac nam tiép theo khi nén kinh té phuc hdi

va tang trudng tro lai.

Gia von:
Niam 2009E 2010F 2011F 2012F 2013F
Gi4 von 122,821 176,420 216,541 273,248 330,935

Pv:100,000 VND; Ngué)n: TSC du bao.
Gia vbn tir hoat dong ban thé Sim va thé Pre-paid ciing giam manh khién gia vén ciia cong ty
giam manh so v4i nam 2008.

Lgi nhuin:
Nam 2009E 2010F 2011F 2012F 2013F
Loi nhuin gp 77,624 124,670 144,766 173,720 210,785
INST 67,787 106,213 124,670 173,720 210,785

Dv:100,000 VND; Ngudn: TSC du béo.
Mic du doanh thu ciia SGT theo du bao clia chung t6i giam manh so véi bao cao thuong nién
cia SGT, nhung phén loi nhuén sau thué khon g khac nhiéu so véi loi nhuan ké hoach tron g
béo cdo nay. (Theo BCTN 2008 cila Saigontel, congty dat k& hoach 650 ty doanh thu, va 68 ty
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lgi nhuan). Ly do 14 lgi nhuan cta hoat dong ban thé SIM chiém ty trong khong 16n nén du
hoat déng nay suy giam manh ciing khéng gay anh huéng nhiéu t6i téng loi nhuén ciia congty.

Chi phi sir dung von binh quan:

~e A
Lai suat sau

Lai suit p GTVH % Vén  BQ GQ
thue
Trai phiéu dai han 11% 8.8% 130,919 9.43% 0.83%
C$ phiéu wu dai 0% 0% 0 0% 0.00%
Cb phiéu thuwong 14.7% 14.7% 1,257,750  90.57%  13.31%
WACC 14.14%

KET QUA PINH GIA:

CONG TY CO PHAN VIEN THONG SAI GON

Chi phi sir dung vén - WACC 14.14%
Téc dd ting truéng dong tién sau 2013 5%
Hién gia dong tién 2009 - 2013 339,672,426
Hién gia cac khoan thu nhip sau nam 2013 1,448,782,212
Tién va cac khoan twong duwong tién 14,177,156
Gia tri Cong ty 1,802,631,794
Vay n¢ (dai han) cudi nim 2008 130,919,608
Gi4 tri ngudn vn chi s& hitu 1,671,712,186
Khéi lwong CP dang lvu hanh 58,500,000
Gid ( '000/cp) 28.58

Két qué dinh gia nay dwogc tinh toan mdt cach thin trong dwa trén nhiing hiéu biét tot
nhét ma ching téi c6 tai thoi diém hién tai v& cong ty SAIGONTEL va cac vin dé lién
quan. Trong thoi gian t&i, néu xuét hién thém nhing thong tin cé thé anh huong t&i gia
tri ¢6 phiéu nay, ching tdi s& tré'1ai véi cic bao cao Update méi nhit.

Véi két qui dinh gid nhw trén chiing téi nhin thiy gid ciia Saigontel trén thi trwong chuwa
phdn énh ddy dii véi nhitng ky vong ma chiing t6i dat ra. Tuy nhién lgi nhugn ky vong chi
dat 10%. Vi viy miic khuyén nghj hién tgi ma chiing toi dua ra véi c6 phiéu SGT la nim giir
(3 sao).
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ThanglLong

SECURITIES

Khuyén cdo: Quan diém thé hién trong
bao cdo nay la cia Phong Phin Tich,
Khdi Phin Tichve Tu Vin Pdu T Cong
ty Chung khoan Thang Long. Nhiimg ldp
ludn thé hién quan diém trong bdo cdo
nay ciing cé thé thay déi bat cir hic nao
ma khéng can phdi bao trude. Céc tdc
gia da dua vao nhiimg thong tin tir nhimmg
nguon diege coi la dang tin cdy, dit viy
ho ciing khéng kiém chimg mét cach doc
ldp cdc nguon tin nay. Nhimg khuyén
nghi trong bdo cdo nay dwoc hiéu ld
danh cho nhimg nha dau tw quan tam téi
dich vu hé tro dau tw tai Cong ty Chung
khoan Thang Long. Bdo cdo nay ciing
khéng nén duoe coi la co sé dé dwa ra
nhimg khuyén nghi mua, ban hodc ding
ky dau gid nao. Béio cdo nay ciing khéng
nén duoc phdn phat thém toan bé hodc
tirng phan dit véi muc dich nao. Khéng
¢6 bdt cir nhimg can nhdc nao dwge dua
ra lién quan toi muc tiéu dau tu; tinh
hinh tai chinh hay nhu cau cu thé nao do

cua nguoi nhan.

© Ban quyén. _Cong ty Chirng khoan Thang
Long 2009, TAT CA QUYEN BUGQC PAM
BAO. Tung phan hodc toan bg bao cdo nay
khéng duoc ché bién lai, ru gitt hodc phan
phat bang bat cit hinh thirc hay phuong tién gi
ma khong dugc phép cua Cong ty Chirng
khoan Thang Long.

Mirc Khuyén Nghi

Mua Manh (5 sao): Ching tdi tin réng tong thu nhap mang lai tir viéc ndm giit ¢d phiéu trong
thoi han khuyén nghi d4u tu c6 thé 16n hon 25% so véi mirc gia tai thoi diém phat hanh bao
c4o. Ngay phét hanh béo cdo dwoc hiéu 1a ngay trén trang nhét ctia béo céo nay.

Mua (4 sao): Chling t6i tin rang tong thu nhap mang lai tir viéc nam gitt ¢d phiéu thoi han
khuyén nghi dau tu c6 thé dao dong trong khoang tir 10% - 25% so véi mirc gia tai thoi diem
phat hanh béo cédo. Ngdy phat hanh bao cédo duoc hiéu 1a ngdy trén trang nhat cuia bdo cao nay.

Giir (3 sa0): Chung ti tin rang téng thu nhap mang lai tir viéc ndm giit ¢d phiéu trong thoi han
khuy én nghi dau tu c6 thé dao dong trong khoangtir 0% - 10% so vdi mirc gia tai thoi diém
phat hanh bao cdo. Ngay phat hanh bao cio duogc hiéu 1a ngay trén trang nhat ciia bao cao nay.

Ban (2 sao): Ching toi tin rang tong thu nhap mang lai tir viéc nim giir ¢d phiéu trong thoi han
khuyén nghi d4u tr c6 thé dao dong trong khoang tir (-15%) - 0% so véi murc gi4 tai thoi diém
phét hanh béo cao. Ngiy phat hanh bao cdo duoc hiéu 12 ngay trén trang nhat ciia bao c4o nay.

Béan Manh (1 sae): Chung t6i tin rang téng thu nhap mang lai tir viéc nim gitr ¢b phiéu trong
thoi han khuyén nghi d4u tur c6 thé 16n hon (-15%) so v6i mirc gid tai thoi diém phat hanh bao
c40. Ngay phét hanh béo cdo dwoc hiéu 1a ngay trén trang nhét cua béo cdo nay.

Tac gia: Tong Duy Son

Email: sontd@thanglongsc.com.vn

Tel: (844) 3726 2600 x 3410
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