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Cung véi sy tang trwdng manh vé kinh té, Thi trwdng dién
thoai di dong tai Viét nam sé tang trwdng rat nhanh trong
vong 5 nam toi.

Viét nam hién c6 khoang 18 triéu ngwdi str dung mobile
phone. U&c tinh t&i nam 2012, ty 1é tham nhap dién thoai co
dinh va di déng trong dan sb sé la 60%.

Theo dy doan cda cac chuyén gia, d&n nam 2010, Viét nam
Sé c0 46 triéu ngwdi dung mobile phone, twong dwong véi
tbc d6 tang trwdng 30-35% nam, so véi Trung Quéc 1a 12-
13% nam.

Trong vong hai nam nira ty I1é thdm nhap mobile phone &
Viét nam sé twong dwong véi Trung Quédc vao thdi diém
hién nay.

Céc hang vién théng khdng 16 nwéc ngoai dang rat quan
tam ti thi trrdng mobile phone dang Tang trwdng cao tai
Viét nam, dac biét la Vodafone.

Ty lé tham nhap dién thoai

TQ
2003 32%
2004 46%
2005 5%
2006 61%
Jur-07 BE%
GDP/ dau nguoi Déan s6
TQ Tang TQ
2003 $1.270 12% 1,292
2004 $1.88 17% 1,300
2005 $1.716 16% 1,308
2006 F2.001 17% 1,314
Sé ngwei dung mobile phone (triéu)
46
18
10.5
2006 2007 2010

HOAN TRAN, CHARTERED FINANCIAL ANALYST «ﬁ



Pinh gia cac Hang Mobile Telecomt ai Chau A

= Hién nay ty 1& tham nhap dién thoai di déng & Trung quéce 1a 40%,
TQ c6 528 triéu thué bao. Toc do tang trwdng trong 5 nam t&i sé

dat khoang 13% nam. Dén 2012 Trung Quéc sé c6 986 triéu thué China Mohkile  Trung Qudc 314.0 5.9 119 230
bao. China Mobile chiém khoang 70% thj phan va sé tang trwéng China Unicorn  Trung Gudc 23 4 1.8 53 234
12-13% nam. China Netcom  Trung Qudc 213 23 47 141

EBharti An B 4510 BB 186 264
Doanh thu trén méi khach hang thué bao tai China Mobile la Indosat Indonesia 4.2 58 190
US$12 thang, US$140 nam. V&i khach hang tra treéc, doanh thu Taiwan Mobile Bailoan 6.3 71145
dat US$7 thang, US$85 nam. Co ciu doanh thu gan twong déng A5 Thai Lan 8.2 50 141

v&i Viét nam. Nhwng Viét nam c6 tbec dé tang trwdng gap 2.5- 3 lan
Trung Quoc trong cac nam téi.

Ap dung mé hinh dinh gia cta China Telecom vao Viét nam. Gia Elelielet i : g
st doanh thu binh quan trén dau thué bao & Viét nam [a US$10

thang, US$120 nam, thi gia tri doanh nghiép cho méi thué bao sé )

la US$720. Néu &p dung chi sé binh quan tai Chau A, thi gia tri sé Ty |€ Tong gia trj Doanh nghiép trén Doanh thu, vi dy

la US$360. doanh thu cda China Mobile ndm 2007 udrc tinh la $53ty,

L ) . A . . téng gia tri cta China Mobile & $314 ty.
Vé&i moét hang c6 300 ngin thué bao, t ong gia tr i doanh nghi ép
sé la US$2?O tri éu (O._33< US%?ZOU). Gié_tr i néiytu’o’r)g dupng \~/_6’i Ty 1é Téng giéa tri Doanh nghiép trén Loi nhudn truée chi
dganhithu la L{S$36_trl éu mot nam, lei nhu an tr wéec chi phi lai phi 14i va khau hao.

va khau hao la 18 tri éu.

Can lwu y 1a nhin vé téng quan thj trwérng chirng khoéan, cac doanh Ty 16 téng gia trj cé phiéu trén loi nhuan rong.

nghiép Viét nam dang dwoc dinh gia cao hon cac doanh nghiép

cta Trung Quédc. Viét nam c6 Tdc dé ting trudng doanh thu cao

hon, do vay cac hang & Viét nam c6 thé sé dwoc dinh gia cao hon. Gi4 trj C6 phiéu = Téng Gia tr j DN — Cac kho dn N¢’
D4&c biét la khi cac hang telecom nwéc ngoai mudn dau tw vao Viét

nam.
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= Tai Chau Au,,Gié tri Doanh nghiép trén moi user la
US$},200: Tong gia tri Danh nghiép gap 2.8 I,én doanh thu
va gap 7 lan lgi nhuan trwede chi phi lai va khau hao.

= V@i Vodafone UK, doanh thu trén méi user 1a US$44 mot
thang, US$528 mét nam. Trung binh mdi khach hang
Vodafone lai US$100 (20%). Tay Ban Nha US$112, Birc
US$70.

Gia tri EV EV PE EV
Hang lin TyUSD Revenue EBITDA  Ratio Thué bao
Y odafone Global 184 .0 29 6.9 13.9  $1170
TEF M oviles Spain 170.0 3.4 7.1 4.9  $1.470
Telecom Italia Italia 18.7 2.9 5.8 134 $1.490
Hing gqui moé vua
Cosmote Greece 10.4 3.2 9.3 18.7  $1,020
kA obistar Belgium 8.4 2.3 6.6 13.2 $1,330
Trung binh tai EU 2.75 6.9 16.9 $1,200
Zhi chi 1 2 3 4

phi 14i va Khau hao.

Gia tri Doanh nghiép trén méi thué bao

Ty |é Téng gia tri Doanh nghiép trén Doanh thu

Ty 16 Téng gia tri doanh nghiép trén Loi nhuén truéc Chi

Ty 16 téng gia tri C6 phiéu trén Loi nhudn rong.
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Hoan Tran c6 bé day trén 12 nam kinh nghiém trong linh vuce tai chinh
ngan hang tai Luan Don, Au Chau va Béng Dwong cung véi cac to
chirc c6 danh tiéng I&n trén toan ciu nhw Lehman Brothers, Lloyds
TSB Bank plc va PricewaterhouseCoopers.

Anh Hoan c6 bang cr nhan vé ké toan va quan tri cia Dai hoc Oxford
Brookes, Anh Quéc. Anh Hoan con c6 bang Phan tich Tai chinh
Chuyén nghiép cua Hoc vién CFA Hoa Ky. Anh la hdi vién cua Hiép hoi
cac Nha dau tw Chuyén nghiép Anh Qudc, va héi vién lau ndm cua
Hiép hoi Ké toan Cong chirng Anh Québc ("ACCA").

hoan.t.tran@gmail.com



