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H CHUNG KHOAN TAN VIET (TVS))

TAN VET BECURTES

NGANH CONG NGHE THONG TIN—TRUYEN THONG (CNTT-TT)

Gia cd phiéu HiPT trong vong 1 nam HIPT GROUP

1 ¢é phiéu HIPT sé dudgc dinh gid & mic 32.2 - 43.8 nghin VND
theo phuong phap P/E va 42.3 nghin VND theo phuong phap
chiét khau dong tién .

HIPT hia hen nhiéu tiém nang trong trung han va dai han. Néu
céng ty cé thé tim dudc mét déi tiac chién Iudc lam thay déi
dang ké quy mé ciing nhu trinh dé céng nghé hién tai, HIPT sé
M con cé nhirng budc phét trién vuot bac trong tuong lai.

e Mang kinh doanh du an va san phdm CNTT chiém hon 70% co
cau doanh thu cua cong ty.

e HIPT dugc danh gia la 1 trong 3 doanh nghiép CNTT hang dau tai
VN trong do6 thé€ manh cta HIPT la gidi phap CNTT trong linh vuc
Tai chinh Ngan hang, cac BG, Ban, Nganh cta Chinh Phu...

e Mic du ndm 2008 cd nhiéu khd khan, HIPT van cd ging dat dudc
83% doanh thu theo k& hoach va gia tri hgp dong da ky dat 99%
ké hoach, tang trudng doanh thu t&i 47% so véi nam 2007.

Qua danh giad sd bo vé két qua kinh doanh sau 6 thang dau nam

I ||||||||| ‘I|II|I|I|||I.||||II |||I|‘III||| |||||||”‘|”I”I|l.|h|||“|||I 2009 cho th&y, muc tiéu doanh thu cho n&m 2009 & mic 1,000 ti
déng (g&p ddi nam 2008) hoan toan cé thé dat dudc, cd tlrc dugc

(Ngubn: www.sanotc.com.vn) duy tri trong khoang 20-22%.
Thong tin chinh Cac chi tiéu cd ban
Téng KL d&ng ky giao dich: 9,609,062 2008 2007 2006
Gia CP (52 tuan): 7.0 - 18.5 nghin yND LN thué@n HBSXKD (ty VND) 55.3 38.2 10.6
Thay déi (%) 44.7 259.5
C& tirc: 20% bang tién mat (2008)
C8 dbng I6n: Tap doan Bao Viét(11.71%) LNST 39.0 36.3 9.0
Agriseco (5.06%) EPS (‘000 VND) 4.131 5.259 3.422
Thay déi (%) -21.0 54.0
BVPS (‘000 VND) 32.7 33.4 135
ROE (%) 13.0 22.6 35.9
ROA (%) 8.1 11.8 6.3

(Ngubn: HIPT)
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CHUNG KHOAN TAN VIET (TVSI)

TAN VET BECURTES

HIPT - Bao cao phan tich

Co cdu doanh thu theo linh vuc kinh doanh

GIOT THIEU DOANH NGHIEP

e Lich s thanh 1ap: Khdi dau t& nam 1994 vdi s6 von diéu Ié khiém t6n
14 500 triéu déng, dén nay cdng ty van khéng ngling phat trién va ngay
?%1161;: cang I6n manh. Hién nay, Tap doan HiPT cé von Diéu Ié hon 150 ty

I;;Sgn?;z? i déng, doanh thu trén 500 ti ddng (2008) va s lugng nhan sy gan 400
1747% ngudi.

Kinhdomh ® Hoat déng va linh vuc kinh doanh chinh: Kinh doanh du an, Kinh
dirs : o , A b . s .
T{Jﬁ/ﬂ doanh san pham CNTT, Tich hgp hé thong & dich vu gia tang, Dich vu &
phat trién phdn mém, Dich vu & ndi dung s, Dich vu Dao tao...
e Vi thé cla cong ty trong nganh:

Cd cau doanh thu theo loai san pham - HIPT ddng trong top 3 doanh nghiép vé dich vu cdng nghé théng
tin véi thé manh vé mang giai phap CNTT trong linh vuc Tai chinh

Dichvu Ngan hang, cac BG, Ban, Nganh cta Chinh Phu...

5,02%

— - Tiém nang toan nganh: Viéc gia nhap WTO cula Viét Nam dat ra
AN mMem > . N A N N n A A N
24% yéu cau cdp bach vé doi mdi va cap nhat cong nghé tién ti€n cla

o thé gidi ddi vGi cac doanh nghiép va cg quan chinh phd nén tiém
arl clin
?1,01%g nang clia nganh nay la vo cung to Ian.
- Theo khao sat cho nam 2008 cua Héi tin hoc TP. HCM, Doanh thu
cla top 10 doanh nghiép trong linh vuc San xudt, I&p rép phan cing
dat gan 140 triéu USD va Dich vu, phat trién phdn mém dat gan 25
triéu USD. Bén canh nhiing diéu khich 18 trén, ching ta c6 thé thay

Phén loai cac doanh nghiép CNTT doanh thu ctia nhém céc doanh nghiép CNTT hang dau d& vugt méc

San xust va I3p rép phan cimg 1 ti USD vao nam 2007 qua bang bén trai.

Dich vu va phat trién phan mém - Trong khi chua céng ty nao thuc su tao dudc su khac biét dang ké

Tich hgp hé théng, dich vu gia tdng trong md hinh hoat déng cling nhu phat trién dudc cac san phdm

Ha tang, dich vu truyén thong chuyén biét, néu HIPT cé thé tao dugc su ddt pha thi quy md cua

Dich vu, gia tri gia tang Internet cong ty sé khong chi dirng & hién tai.

Dich vu, ndi dung sé L ) . .

P30 tao, huén luyén ® (Cd cau co dong (tinh dén ngay 10/06/2009):

Tang trudng doanh thu nht?m cac .t €8 déng S6 Iur:{ng co Gia tri (VND) Ty 18

doanh nghiép CNTT hang dau phan

1 C8 déng sang lap 1,823,991 18,239,910,000 18.98%
Doanh thu 2 C6 ddng phd théng khac 7,785,071 77,850,710,000 81.02%
Thay Téng céng 9,609,062 96,090,620,000 100.00%

Nam (triéu USD) doi
2003 240 1 C6 dbng trong nudc 9,602,312 96,023,120,000 99.93%
2  C8 déng nudc ngoai 6,750 67,500,000 0.07%
5004 423 6% Téng cdng 9,609,062 96,090,620,000 100.00%

o , n o

2005 638 50% 1 Cc: d?ng phiap nAhan 1,965,411 19,654,110,000 20.45%
2 CO dong thé nhan 7,643,651 76,436,510,000 79.55%
2006 895  40% Téng cdng 9,609,062  96,090,620,000 100.00%
2007 1,117 25% 1 C6 ddng Nha nudc 0 0 0.00%
2 CB8 ddng khac 9,609,062 96,090,620,000 100.00%
Téng cdng 9,609,062 96,090,620,000 100.00%

(Ngubn: HIPT)
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CHUNG KHOAN TAN VIET (TVSI)
HIPT - Bao cao phan tich

TAN VET BECURTES

DANH GIA HIEU QUA HOAT PONG

So sanh hiéu qua hoat déng cua HIPT qua cac nam

2008 2007 2006
Kha nang thanh toan
Kha nang thanh toan hién thdgi 1.87 2.22 0.91
Kha nang thanh toan nhanh 1.48 1.68 0.50
Kha nang thanh toan bdng tién 0.60 0.71 0.16
Kha nang sinh Igi
LN gop / Doanh thu thuan 0.20 0.20 0.22
LN thuan tir HDSXKD / Doanh thu thuan 0.11 0.11 0.08
LNST / Doanh thu thuan 0.08 0.11 0.07
RUi ro tai chinh
Ng dai han / V6n chud sé hitu 0.11 0.01 0.11
Téng ng / Tdng Tai san 0.40 0.33 0.77
Cac chi tiéu co ban khac
ROE (trung binh) 13.00% 22.63% 35.93%
ROA 8.08% 11.79% 6.26%
EPS ('000 VND) 4.131 5.259 3.422
So sanh véi cac cong ty cung linh vuc nam 2008

HIPT FPT CMC
Kha nang thanh toan
Kha nang thanh todn hién thdgi 1.87 1.47 1.46
Kha nang thanh toan nhanh 1.48 1.09 0.93
Kha ndng thanh todn béng tién 0.60 0.46 0.25
Kha nang sinh Igi
LN gbp / Doanh thu thuan 0.20 0.18 0.16
LN thuan tr HDSXKD / Doanh thu thuan 0.11 0.09 0.06
LNST / Doanh thu thuan 0.08 0.06 0.04
Rui ro tai chinh
Ng dai han / VOn chl sé hitu 0.11 0.00 0.11
Téng ng / Tdng Tai san 0.40 0.52 0.59
Cac chi tiéu cg ban khac
ROE (trung binh) 13.00% 37.90% 13.17%
ROA 8.08% 18.31% 6.59%
EPS ('000 VND) 4,131 5.959 2.564

Kha nang thanh toan: Ca 3 chi s6 vé kha nang thanh toén cia HIPT ctia nam 2008 déu giam so véi nam 2007
chi yéu xuét phat tir khoan ng ngdn han tang hon 17% so véi nam trudc (gan 26 ty déng) trong khi Tai san ngan
han hau nhu khéng thay d6i. Viéc ca 3 chi s& gidam phan anh thuc trang chung cla cdc doanh nghiép trong bdi
canh nén kinh té cé nhiéu bién dong va cac déi tac dé dat han trong viéc ndi 1dng tin dung. Tuy nhién, khi nén kinh
té€ phuc hdi trd lai thi kha ndng thanh todn cla cdng ty s& dugc cai thién déng ké.

Kha nidng sinh I8i: Cac chi s6 vé& kha néng sinh I6i clia cdng ty trong 3 ndm gan nhét it c6 su thay déi ching té co
cdu cua chi phi hoat ddng va chi phi tai chinh trén doanh thu thuan van dudc gitt & mdc 6n dinh.

RGi ro tai chinh: HIPT cé ti 1& ng trén tdng tai san thap. Vai viéc cdc ngadn hang hién nay d& bdt khat khe han
trong viéc c8p cac khoan vay mdi, HIPT cé thé tdn dung don bay tai chinh khi thich hgp nhdm mang lai Igi suat cao
cho c6 déng.

Cac chi tiéu co ban khac: Qua 2 chi sé ROA, ROE, hiéu qua hoat dong clda HIPT la chdp nhan dugc trong béi cdnh
nam 2008 khd khan. Néu xem xét EPS clia nam 2008 thi véi quy mo khiém t6én, HIPT cling mang lai Igi nhuan dang
k& cho c6 dbng.
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H CHUNG KHOAN TAN VIET (TVS))

TAN VET BECURTES

HIPT - Bao cao phan tich

NHAN PINH PAU TU

Ma CK P/E P/B
FPT 10.6 3.6
CMC 7.8 1.9

Gia thuyét cho phuong phap DCF

Tbc do tang trudng giai doan 10

e Ap dung phudng phap dinh gid P/E, P/B so sanh vdi FPT va CMC:
V8i EPS 1a 4.131 nghin VND va Gia tri s6 sach trén 1 cp la 32.7
nghin VND, 1 c& phiéu HIPT s& dugc dinh gid & mic 32.2 - 43.8
nghin VND theo phudng phap P/E va 62.1- 117.7 theo phudng
phap P/B.

e Dinh gia theo phuong phap chiét khdu dong tién DCF hai giai doan:
Dua trén nhitng gid thuyét & bang bén tay trai cho téc d6 tang
trudng cua giai doan phat trién nhanh trong 10 n8m dau trung binh
10% va giai doan tdng trudng 6n dinh 6 mic 5%, 1 ¢ phiéu HIPT

. . 100/ . s , \
nsm dau o dudgc dinh gia ¢ muc 42.3 nghin VND.
T6c d6 ting trudng giai doan 8n . . Ca‘lc dAl,l’ an dang t‘r|en khai ?Da N’ang, Tha|~ Blr',Ih va ?o theA sa!) tGi la
dinh 5% Ha Tay khi di vao hoat déng hua hen sé dong gop mét ti trong
' tudng déi cho doanh thu clia cong ty trong tuacng lai.
Lgi suat yéu cau cho vén chu sé . - ) R . . )
hitu 20% e Bén canh chién luge kinh doanh tap trung vao hoat dong kinh do-
anh chinh 1a cung c8p cung cip san phdm va dich vu CNTT, hoat
dong dau tu cta céng ty vao cac doanh nghiép hoat déng trong cac
e mang CNTT khac sé mang lai cg héi va tiém nang khéng nho cho
é n )
TT Cong ty lién doanh ,y - Céng ty trong tuong lai.
s6 hiru
. A 50% ©® K& hoach Igi nhuan va ¢d tlrc 2009: Viéc céc chi phi it c6 bién ddng
1 Thoi bao doanh nhan 6% néu tinh theo ti trong clia doanh thu thuan dam bao nhiéu kha
2 CTCP Céng nghé thdng ° ndng LNST cho cdc ndm tdi sé dugc duy tri 8 mlc 6n dinh tU 8-
tin Lam Hong 10% doanh thu, c8 téic dugc duy tri ¢ mirc 20-22% ma Dai hdi cd
o R N A 5 an
3 CTCP Giai phap HIMC 32% déng nam 2008 cua cbng ty da dé ra.
5 A L g s . . N s A w
4  CTCP Dich vu di déng 25% ® Nhan dinh: Vdi mang kinh doanh dy an luén gilr dugc ti 1€ tang
e trudng tich cuc va chiém ti trong I6n trong cd cdu doanh thu,
) o A 25% ching téi tin tudng vao tiém nang trung han va dai han cua HIPT.
> CTCPAPQ' cong nghe 3D N&u cdng ty c6 thé tim dugc mdt ddi tac chién lugc lam thay déi
Ha Noi dang k& quy mé cling nhu' trinh dd céng nghé hién tai, HIPT s& con
6  CTCP Dich vu k§ nghé 35% c6 nhitng budc phat trién vugt bac trong tugng lai.
hang khong Viét
TT Cong ty con Ty lé sé hiru
A R . . 100%
1 Cong ty TNHH Thudng mai va Dich vu tin hoc HiPT (HIST)
R . " . 100%
2 Cong ty TNHH Dich vu dau tu HiPT (HIPT Invest)
A . . ~ A U 100%
3 Cong ty Giai phap va Tu van céng nghé HiPT (HISC)
100%

4  Cty TNHH Mang Iugi Dich vu HIPT (HISN)
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TAN VET BECURTES

CHUNG KHOAN TAN VIET (TVSI)

HIPT - Bao cao phan tich

PHU LUC: HOAT PONG PAU TU CUA HIPT

Tén Cong ty/ Chi tiét Von dau tu K& hoach trién khai
i Du an dau tu dau tu du kién trong nam 2009
1 D4t Da Ning Muc dich: Xay toa nha VP cho thué 50 ty — XAy toa nha 2 tang dé khai théc
D& mua 600m? dat tai dudng Nguyén Van (cho thué).
Linh, Ba Nang vdi téng gid tri dau tu ban
dau la 22 ty.
2 Dat Thai Binh D3 thué 1.200m? dat tai vi tri gan UBND 40 ty
Tinh Thai Binh.
3 Trudng Ky nghé Tim kiém dat dé xay trudng tai Dan 50ty (dukién | — Kéu goi dGi tac dau tu
thuc hanh HIPT Phugng, Ha Tay (nay la Ha Noi). 3 ndm)
4 Ngén hang Bao P3 dau tu thanh 1ap Ngén hang véi tdng Dau tu nam — Ngan hang da co gidy phép
Viét gid tri dau tu 1a 75/1.500 ty vdn diéu 1& 2008 thanh lap, va bt  dau hoat
clia Ngan hang (chiém ty I€ 4,8%) dong tlr thang 1/2009
5 Coéng ty CP Tin P43 dau tu thanh 18p Cong ty vdi téng gia Pau tu nam — Cong ty da dugc cap gidy phép
hoc - Vién théng tri dau tu 12/60 ty von diéu Ié cua Cong 2008 thanh lap va di vao hoat déng tur
Hang khong ty (chi€ém ty 1&é 20%) thang 1/2009
6 Co6ng ty CP Dao P3 dau tu thanh 1ap Cong ty véi téng gid Pau tu 2,5 ty — Da thuyc hién dao tao phi cong
tao Bay Viét tri dau tu la 5/100 ty v6n diéu |é cia Cong | nam 2008 va (khai giang khoa 1)
ty (chi€ém 5%) Du kién 2,5 ty
nam 2009
7 Coéng ty CP Ky P3 dau tu thanh 1ap Cong ty véi téng gid 6ty —  Xay dung quy trinh cdp vat tu
nghé Hang tri dau tu la 6/16 ty von diéu Ié cia Cong | dau tu nam hang khong
khéng Viét ty (chi€ém 37,5%) 2009 — Dau tu du an dai tu stra chita
Vat tu hang khong va dich vu ky thuat mot s6 vat tu hang khong
hang khong
8 Cong ty CP CNTT P3 dau tu thanh 1ap Cong ty véi téng gid — Kinh doanh CNTT, dich vu tin
Lam Hong (Ha tri dau tu la 800 triéu/3 ty von diéu Ié cua hoc, san phdm van phong tai thi
Tinh) Cong ty (chiém 26,7%) trudng Ha Tinh
9 Céng ty TNHH P3 dau tu thanh 18p Cong ty vdi téng gia (2007) —  Kinh doanh du an cong nghé
Giai phap HiMC tri dau tu la 3,2 ty/10 ty vOn diéu Ié cha thong tin tai thi truGng Nhat Ban.
Cong ty (chiém 32%) —  HDTV sép hop dinh hudng mdi,
c6 thé gia tdng dich vu van hanh
10 Coéng ty CP Phat P3 dau tu thanh 18p Cong ty vdi téng gia — Dao tao cdbng nghé thong tin
trién Ngudn tri dau tu la 1,5/3,2 ty von diéu lIé cla —  Phuagng an thyc hién nam 2009:
nhan Iyc Chan Coéng ty (chiém 46,88%) Cham dut hoat déng hoac
Tr&i MGi Ha Noi chuyén nhugng cho ddi tac khac.
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H CHUNG KHOAN TAN VIET (TVS))

TAN VET BECURTES

HIPT - Bao cao phan tich

PHU LUC: TOM TAT BAO CAO TAI CHINH

TONG TS

Tai san ngan han
Tién mat

DAau tu ngén han
Cac khoan phai thu
Hang tén kho

Tai san luu dong khac
TS dai han

TSCD

TSCB hitu hinh
TSCD v6 hinh

Xay dung CBDD
Pau tu TC Dai han
Tai san dai han khac

NGUON VON

Ng phai tra

Ng ngén han

Ng dai han

Nguon von chu sé hitu

V6n cht sé hitu

Vén diéu 1é

Thang du vén

Lgi nhuén chua phédn phdi

Céac quy

Lgi ich cua cd dong thiéu s6

Doanh thu thuan

Gia von hang ban

Lgi nhuan gop

Doanh thu tor HDTC

Chi phi HDTC

Chi phi lai vay

Chi phi ban hang

Chi phi quan ly doanh nghiép
Lgi nhuan tir HDSXKD

Lgi nhuan khac

Lgi nhuan truéc thué
Thué& TNDN

Lgi nhuan sau thué

Lgi ich cia c8 ddng thiéu s6
LNST cong ty me

L&i co ban trén cé phiéu

2008
521,056,760

319,216,256
55,885,606
38,141,000

149,419,073
66,857,221
8,913,357

201,840,503
69,583,525
18,011,631

4,329,498
47,242,395
126,607,790
5,649,189

521,056,760

206,357,808
170,259,220
36,098,588
314,472,182
314,456,802
96,090,620
170,435,150
40,758,978
15,380
226,769

498,558,364
397,972,468
100,585,896
4,371,977
14,518,297
9,084,865
8,978,658
36,267,633
45,193,286
1,015,531
46,208,816
7,196,308
39,012,508
(12,275)
39,024,783
4.131

Ngubn: BCTC
bon vi: '000 VND

2007 2006
444,174,641 177,341,972
320,897,578 120,455,254
34,636,574 17,447,565
66,544,427 500,000
140,267,955 44,029,816
77,350,766 54,800,217
2,097,856 3,677,656
123,277,063 56,886,718
72,106,869 47,719,705
21,087,386 21,689,875
4,638,403 4,345,604
46,381,080 21,684,226
46,492,591 6,968,456
4,677,603 2,198,557
444,174,641 177,341,972
146,142,436 136,643,344
144,551,847 132,591,996
1,590,588 4,051,348
293,209,003 36,697,953
285,719,727 35,482,266
85,499,980 26,299,200
170,435,150 210,000
22,612,543 5,902,782
7,489,276 1,215,686
4,823,202 4,000,675
341,339,204 130,392,587
273,788,121 102,305,966
67,551,083 28,086,621
5,241,410 772,323
4,473,679 2,144,053
4,128,872 629,437
6,510,274 2,940,185
22,799,645 14,510,430
39,008,895 9,264,276
2,099,600 258,386
41,108,495 9,522,662
4,472,248 531,370
36,636,247 8,991,292
288,656 675
36,347,591 8,990,617
5.259 3.422
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CHUNG KHOAN TAN VIET (TVSI)
HIPT - Bao cao phan tich

TAN VET BECURTES

KHUYEN CAO SU DUNG

T&t ca nhitng thdng tin néu trong bdo cdo nay da dugc xem xét can trong, tuy nhién Céng ty C8 phan Chling khoan
Tan Viét (TVSI) khoéng chiu bat ky mot trach nhiém nao déi vdi tinh chinh xac cua nhitng thong tin dugc dé cép dén
trong bdo cdo nay. Cac quan diém, nhan dinh, danh gid trong bdo cdo nay la quan diém ca nhan cla cac chuyén
vién phén tich ma khéng dai dién cho quan diém cua TVSI.

Bdo cdo chi nhadm cung cdp thdng tin ma khdng ham y khuyén ngudi doc mua, ban hay nam gilf chirng khoan.
Ngudi doc chi nén sir dung bao cdo phan tich nay nhu mot nguén thong tin tham khao.

TVSI c6 thé cd nhitng hoat déng hdp téc kinh doanh véi cac d6i tugng dugc dé cip dén trong bdo cdo nay. Ngudi
doc can luu y rdng TVSI cb thé& cé nhitng xung ddt Igi ich d&i v8i cac nha dau tu khi thuc hién bdo cdo phan tich
nay.

PHONG NGHIEN cUU VA PAU TU

Trudng phong Phan tich va Pau tu

TS Pham Thi Van Ha haptv@tvsi.com.vn
Chuyén vién phén tich

Truong Tran Diing dungtt@tvsi.com.vn

T6ng Phi Trudng truongtp@tvsi.com.vn

V0 Lan Phudng phuongvl@tvsi.com.vn

Nguyé&n Thj Bich bichnt@tvsi.com.vn

Trang 8



