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NGAY NIEM YET
15/12/2010

Bdng 2: M4t sé chi sé tai

Bdng 1: Thong tin chung

chinh
CHi SO
BV 12,45 d
EPS du kién 2,833 d
P/B 1.20
P/E du kién 5.26

Tén phap dinh: CTCP Vién thong Van Xuan

Tén quoc té: Van Xuan Telecom Joint Stock Company
Tén viét tat: VATEL

Vén diéu 1¢: 12 ty dong

Tru sé chinh: 85 Tran Dinh, Tan Triéu, Thanh Tri, Ha Noi
Pién thoai: (84 — 4) 364 03 503

Fax: (84 — 4) 364 03 560

Website www.vatel.com.vn

Nguon: HBS Research

HOAT PONG TAI
CHINH

Nguon: Ban céo bach Cong ty cé phan Vién théng Van Xuan

Bdang 3: Cac chi tiéu tai chinh co ban nam 2008 — Q111/2010

2008 2009 6 thang nim

2010
TTS (ty déng) 13.471 21.461 23.391
DTT (ty dong) 9.941 17.626 10.689
GVHB 7.224 11.198 7.131
LNST (ty dong) 0.824 2.524 1.583
LNST/DTT 8.30% 14.30% 14.30%
LNST/TTS 6.12% 11.76% 6.77%
GVHB/DTT 72.67% 63.53% 66.71%
Co tire/ VDL 15% 20% -
Hé s6 thanh toan ngin 1.44 1.48 -
han
Hé s6 thanh toan nhanh 1.42 1.25 -
No /TTS 0.50 0.55 -
N¢ /VCSH 0.98 1.24 -

Nguon: Bdn céo bach Cong ty cé phan Vién théng Van Xuan
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KE HOACH 2010 - 2013 Bdng 4: Mgt sé chi tiéu ké hogch 2010 - 2013

2010 2011 2012
VDL(ty ddng) 12.000 20.000 28.000
TDT(ty déng) 21.000 32.000 43.000
LNST(ty ddng) 3.400 5.250 9.000
LNST/TDT 16.19% 16.41% 20.93%
HMSTEHAE S 28.33% 26.25% 32.14%
CO TUC/VPL 20% 20% 25%

Nguon: Ban céo bach Cong ty cé phan Vién théng Van Xuan

LICH SUHINH THANH  Cong ty ¢ phan Vién théng Van Xuan duoc thanh 1ap vao ngay 04/05/2006 voi
vén diéu Ié 4.5 ty dong.
Bdng 5: Qua trinh tidng von diéu |¢é ciia Cong ty

Thai gian Von diéu 1¢ S6 vén ting Phwong thirc ting von
thém

2006 4.5 Thanh lap cong ty

2007 5.3 0.8 Phéat hanh riéng Ié

2009 6.9 0.6 Phét hanh riéng lé

2010 12 5.1

Nguon: Ban céo bach Cong ty cé phan Vién théng Van Xuan
LINH VvyC KINH Nganh nghé kinh doanh chinh
DOANH - Tu van thiét ké
- Cung cap dich vy giam sat hanh trinh xe
- Xay lap céc cong trinh vién thong
- Dio tao vé thau, giam sat thi cong va ky su danh gia xay dung
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CO CAU CO PONG Co cdu cé dong tgi ngay 15/09/2010

Cé ph.iéu
guv, 5.6 7%

Ca nhin
khac, 78.26%

Nguén: Ban céo bach Cong ty cé phan Vién théng Van Xuan
Tai ngay 15/09/2010 Céng ty khdng con cb dong sang 1ap.

TRIEN VONG NGANH Trong nhitng nim gan déy, thi truong vién théng — céng nghé théng tin Viét
Nam d4 c6 nhiing buéc phét trién vuot bac véi mie ting truong 25% hang nam,
dong gop vao khoang 10% tang truong GDP. Toc do phat trién Internet, dién
thoai ¢ dinh & Viét Nam & mic cao. Chu truong ctiia Nha nudc ciing cdinh
huéng phét trién vién thong va Internet s& trg thanh nganh kinh té miii nhon, c6
téc do ting truong cao gap 1.5 — 2 lan tée do tang truong chung cia nén kinh té.
Diéu ndy cho thiy nganh tu van thiét két buu chinh vidn thdng ngay cang c6
nhiéu co hoi phat trién, phil hop véi xu hudng phét trién cia xa hoi va phi hop
v6i dinh huéng phat trién kinh té cua dat nudc.

HOAT BDONG KINH Sdin phdm dich vu chinh
DOANH Tu vén thiét ké cac cong trinh Buu chinh Vién thong
v' VAT cung cap dich vu thiét ké cho cac cong trinh thiét lap ha
ting mang, duong truyén hay dich vu k§ thuat vién thong, cu thé
la cac hé théng duong truyén dan dir ligu, vo tuyén, cot, tram
phét séng (BTS), hé thong bé ngam, cong ngam dan cép, v.v..

- Xay lap cong trinh vién théng
- San xuét va kinh doanh phan mém
- Dio tao nguon nhan lyc, cap ching chi lién quan dén xay dung co ban
- Cung cép, quan ly h¢ thong giam sat hanh trinh xe
Thi trwong chinh
- Khéch hang thuong xuyén cua VAT la cac tap doan cung cap dich vu
vién thong nhu VNPT, Viettel, Vietham Mobile va EVN Telecom
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Biéu dé 2: Co ciu doanh thu qua cdc nam
Pon vi: Ty dong
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Biéu dé 3: Co cdu lgi nhudn qua cdc niam
Pon vi: Ty dong
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Biéu do 4: Co cau chi phi qua cdc nam
Don vi: Ty dong
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EGiEvon  HEin hang M Quanly doanh nghiép W Tai chinh

Nguon: Bdn céo bach Cong ty cé phan Vién théng Van Xuan

Chi phi cia doanh nghiép:
Gi& vbn chiém ty trong 16n nhit trong chi phi caa cng ty. Do cng ty ngay cang
Mo rong nén gia tri tuyét doi ciia cac khoan chi phi ngay cang tang. Tuy nhién, ty
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trong céc khoan chi phi so voi doanh thu ¢6 xu huéng giam. Ty trong gia von
hang ban trén doanh thu thuan giam manh tir 73% nam 2008 xudng con 63.5%
nam 2009 va chiém 66.71% 6 thang dau nam 2010. Tong chi phi san xuét kinh
doanh ciing c6 xu huéng giam qua cac nam cho thdy hiéu qua quan ly, hiéu qua
san xuat kinh doanh cta cong ty ciing c6 xu hudng ting.

Doanh thu va lgi nhudn:

Hoat dong mang lai doanh thu va lgi nhuan Ién nhat cho cong ty hién nay la hoat
dong tu van, thiét ké cac cong trinh buu chinh vién thong.

Doanh thu ndam 2009 tang 77% so vai nam 2008 do Cong ty da cha dong ma
rong thi truong va linh vuc kinh doanh, qua d6 da@ ma rong thi truong sang cac
doanh nghiép ngoai VNPT nhu Tap doan vién thong quan doi Viettel, Huawei
Viét Nam va dac biét mo rong kinh doanh ra nudc ngoai (Cambodia).

Loi nhuan hoat dong kinh doanh tang manh, lgi nhuén tir hoat dong ting 243%
S0 v&i ndm 2008. Loi nhuan sau thué 6 thang nam 2010 bang 46.55% ké hoach
loi nhuan nam 2010. Loi nhuan nam 2009 tang manh so v4i nam 2008 1a do
Cong ty tang cuong hiéu qua quan ly va chi phi, chu trong vao cac hoat dong co6
loi nhuan bién cao.

VI THE CONG TY Bdng 6: Mgt sé chi tiéu ciia doanh nghiép ciing nganh nam 2009

VAT NIS GLT LTC
TTS (Ty dong) 21.461 78.854 202.228 236.831
VCSH (Ty dong) 33.119 110.813 59.379
VDL (Ty dong) 12.000 30.000 89.261 25.000
DTT (Ty dong) 17.626 30.862 284.993 142.685

LNST (Ty dong) 2.524 2.672 47.764 7.820
LNST/DTT 14.32% 8.66% 16.76% 5.48%
LNST/VBL 21.03% 8.91% 53.51% 31.28%
ROA - 8.07% 43.10% 13.17%

ROE 11.76% 3.39% 23.62% 3.30%

Nguon: Téng hop

Hién tai so vé6i cac doanh nghiép ciing nganh VAT c¢6 quy mé nho nhét, vai quy
mo nho nhu vay nén hiéu qua san xuat kinh doanh cia VAT so voi cac doanh
nghiép cting nganh 1a Ién hon vi hiéu qua dau tu, quan Iy chi phi s& tot hon.

CAC HOP PONG Bding 7 : Céc hgp dong va c&c duw &n |én dang thuc hién hodc da ky két
STT Hop dong Tri gia Do tac Théi gian  San pham
(USD)

1 Xay I1&p cot 23,73L.74 Huewei  10/2009 — Xay dung
anten day co Cambodia 6/2010 anten
65m tai Svay
Chrum -
Cambodia

2 Xay 1dp cot 21,87553 Huawei  10/2009 — Xay dung
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anten day co Cambodia  6/2010 anen
65m tai Svay
Teur -
Cambodia

3 Xay lap cot 23,289.62 Huawei 10/2009-  Xay dung
anten day co Cambodia  6/2010 anten
65m tai Cham
Commune -
Cambodia

4 Xay lip cot 48,174.15 Huawei 10/2009-  Xay dung
anten tu dung Cambodia  6/2010 anten
65m tai Crey
Commune -
Cambodia

5 Xay lap cot 47,395.73  Huawei 10/2009-  Xay dung
anten tu dang Cambodia 6/2010 anten
65m tai Chabok
Commune -
Cambodia

6 Pau tu xdy dung 300 trigu  Vién 2010 Tu  van
mang cap quang VND thong Can thiét ké
ODN giai doan Tho — Hau
2010 - 2013 Giang
khu wvuc tinh
Hau Giang

7 Dau tu xdy dung 450 triéu Vién 2010 Tu  vén
mang cap quang VND thong Can thiét ké
ODN giai doan Tho — Hau
2010 - 2012 Giang
khu wvuc tinh
Hau Giang

8 Xay dung cac 300 trieu Vién 2010 Tu  van
tuyén cap quang VND thong Ca thiét ké
ODN tai tinh Ca mau
mau giai doan
2010 - 2012

9 Xay dyng méi 300 trieu Vién 01/2010 — Tu  vin
mang cap quang VND thong Tién 9/2010 thiét ké
phu wvu phat Giang
trién mang
FTTXAON giai
doan 2009 -
2010 tinh Tién
Giang

10 Xay dung cac 300 trieu Vién 04/2010 - Tu  van
tuyén cap quang VND thong Tay 10/2010  thiét ké
thay thé vi ba — Ninh
Vién thong Tay
Ninh nam 2010

11 Cugn cap thiét 200 trieu Vién 01/2010 — Thiét  bi
bi gidm sat hanh VND thong Tan 10/2010 gidm  sat
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12

13

14

15

16

17

trinh xe phuc vu
san xuat kinh
doanh- Céng ty
Cb phan thiét bi
Tan Phat

Cung cap thiét
bi va str dung hé
théng gidm sat
cong ty Cp
Minh Tri Buc
Xay dung ha
tang bé tong
treo cap va xay
dung mang
truyén dan tai
tinh Vinh Long
nam 2009

Xay dung ha
tang bé tbng
treo cap va xay
dung mang
truyén dan tai
tinh Tra Vinh
nam 2009

Xay dung ha
ting bé tong
treo cap va xay
dung mang
truyén dan tai
tinh Ca Mau
nam 2009

Xay dung ha
ting bé tong
treo cap tai tinh
Bén Tre nim
2009

Xay dung ha
ting bé tong
treo cap tai tinh
Bén Tre nim
2009

62  triéu
VND

301
VND

triéu

251
VND

triéu

310
VND

triéu

187 triéu

VND

184
VND

triéu

Phéat

CTCP
Minh  Tri
buc

Tap doan
Viettel

Tap doan
Viettel

Tap doan
Viettel

Tap doan
Viettel

Tap doan
Viettel

04/2010 -
10/2010

2009 -
2010

2009 -
2010

2009 =
2010

2009 -
2010

200 - 2010

hanh trinh

Thiét  bi
giam  séat
hanh trinh

Tu van
thiét ké

Tu van
thiét ké

Tu van
thiét ké

Tu van
thiét ké

Tu van
thiét ké

Nguon: Ban céo bach Cong ty cé phan Vién théng Van Xuan

Véi kinh nghiém nhiéu nim va doi ngii can bd dugc dao tao co ban, Cong ty Co
phan Vién théng Van Xuan d4 tré thanh mot doi tac tinh cay, tin nhiém cua cac
don vi trong nganh buu chinh vién théng.

Déi voi hoat dong gidm sat hanh trinh xe (mét hoat dong chii dao ciia Cong ty
trong twong lai): Cong ty 1a mot trong nhimg cong ty di dau trong nganh dugc
dau tu phan mém, chat lugng thiét bi va c6 chd dung viing vang trong thi truong.
Do d6 hoat dong nay hira hen mang lai lgi nhuan 16n cho cong ty trong tuong lai.
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NHAN XET

VAT la doanh nghiép nho so véi cac doanh nghiép niém yét trén thi trwong hién
nay néi chung va d6i véi nganh ha tang mang noi riéng.

Do quy md doanh nghiép nho, nén hiéu qua quan Iy chi phi, hiéu qua dau tu cta
daonh nghiép ciing & mic tét hon so véi trung binh nganh.

VAT d4 va dang trién khai hoat dong giam sét hanh trinh xe, cong ty chi truong
s& phét trién manh mang nay trong twong lai va hira hen nhiéu lgi nhuan tir hoat
dong nay.

Dinh gia

Phwong phap P/E

Loi nhudn sau thué 6 thang dau nam 2010 ciia VAT dat 1.583 ty dong, dat 46.5%
ké hoach loi nhudn nam 2010.

Cdn cir VAo cac hgp dong va thoi gian hoan thanh cac hop déng nay, ciing nhu
cdn cik VAo gid trj cac hop dong, ching tdi cho rang mic loi nhudn sau thué dé
ra nam 2010 dat 3.4 ty dong 1a hoan toan cé thé thuc hién duroc.

Hién tai so liwong c6 phiéu leu hanh cua VAT 1a 1.2 tridu ¢é phiéu. EPS du kién
nam 2010 dat 2,833 d/cp.

Chung t6i tinh P/E trung binh cua céc cé phiéu hogr déng trong link vuc ha tang
Mang, phwong phdp tinh P/E dya trén mic von hoa thi trieong, ching toi thu
diroc PIE trung binh cia nganh nay dat 7.5 lan.

Mdc du VAT c6 hiéu sudt sinh loi cao, tuy nhién quy md cia VAT nhé hon rdt
nhiéu so véi cac doanh nghiép cing ngdnh, do dé ching téi woc tinh PIE cua
VAT nam 2010 vao khoang 5 -6 lan.

Theo phwong phap P/E, gia hop Iy nam 2010 cua VAT vao khodang 14,000 —
17,000 d/cp.

Phwong phap P/B

Tinh dén ngay 30/06/2010, gia tri sé sach cia VAT dat 12,455 d/cp.

P/B trung binh cua cac cé phiéu hoar déng trong link vuc ha tang mang tai thoi
diém hién tai 1a 1.67 lan.

Chiing téi wée lwong PIB cua VAT vao khoang 1.1 — 1.3 lan.

Theo phwong phdap P/B, gida hop ly cua VAT vao khoang 13,700 — 16,000 d/cp.
Tong hop hai phwong phdp

Theo phwong phdap P/E gid hop Iy nam 2010 vao khodng 14,000 — 17,000 d/cp.
Theo phwong phdap P/B gid hop Iy nam 2010 vao khodng 13,700 — 16,000 d/cp.

Tong hop hai phwong phdp P/E va P/B theo ty |é 50:50 chiing t6i wéc lwong
gi& hgp Iy nam 2010 cia VAT vao khodang 14,000 — 16,500 d/cp.
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KHUYEN CAO

Ban bao c&o chi nham muc dich cung cép thong tin va luu hanh trong HBS, c4c chi nhanh va céc khach hang.
B4o c4o nay khong huéng téi hodc co ¥ dinh phan phdi cho bét cir ca nhan hay té chirc 1a cong dan hoic séng
tai nhitng khu vuc va lanh thdé ma viéc phan phéi, xuat ban hozc str dung né trai voi quy dinh va phép luat cua
khu vuc hoic 14nh thd do.

Bio céo khong duoc coi 1a muc tiéu dau tu, tinh hinh tai chinh va nhu cau dic biét cua ngudi nhan dwoc ban
bao cao. Thong tin va y kien trong bao cao khong va khong nén duoc coi la mot de nghi, khuyen nghi thuc day
mua/ban mot chitng khoén cu thé, cac thuong vu dau tu lién quan hoac cic hoat dong dau tu khac.

Thdng tin trong ban bao co dugc lay tir nhitng nguon duogc coi la chinh xéac va hop ly tai thoi diém phat hanh
ban bao c4o. Ching t6i khéng dam bao rang ban bao céo bao ham tit ca nhitng thong tin nha dau tu yéu ciu.
HBS hoic cac chi nhanh khong ¢am bao cac théng tin va y kién trong béo céo la hoan toan chinh xéc, hop Iy,
toan dién va khong co sai s6t. HBS va chi nhanh khéng chiu trach nhiém phap Iy vé hau qua thua 15 hozc thiét
hai V& tai chinh do sir dung ban bo céo nay.

Céc quan diém thé hién trong bao céo 1a quan diém c& nhan cia nguoi phan tich vé chirng khoan hozic cong ty
dugc phan tich. Nguoi phan tich khéng phai chiu trach nhiém truc tiép hoac gian tiép vé két luan hodc khuyén
nghi cu thé ndo trong ban béo céo.

Nha dau tu nén tu tién hanh viéc thim dinh thdng tin trong bao cao, bao gdm ca xem xét cac muc tiéu dau tu
c& nhan, tinh hinh tai chinh va nhu cau cu thé, dong thoi tham khao y kién cia chuyén gia tu van tai chinh cua
minh vé c4c van d¢ luat phap, kinh doanh, tai chinh, thué trudc khi tham gia vao bét ky giao dich nao lién quan
tai cac chimg khoan dugc néu trong bao céo.
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HOA BINH SECURITIES

CONG TY CO PHAN CHUNG KHOAN HOA BINH
HBS - HQP TAC CUNG PHAT TRIEN

34 Hai Ba Trung — Quéan Hoan Kiém — Ha Noi

Tel.: (84 4) 39363866

HBS RESEARCH

Trwéng phong Phan tichva Nguyén Phuc Thinh

Tw van

Chuyén vién phén tich : Lé Huy Cwong
Trinh Ngoc Duyén
Vi Thai Ha
Nguyén Thi Kiéu
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