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Nguyén Hoai An
Chuyén vién phan tich
Email: hoaian@thanglongsc.com.vn

Ma: SAM- San: HSX

Y kién phan tich: GIU

Gia muc tiéu: 16,600 VND

(Gia trudc khi chia thudng 1:1 la 33,200
dong)

THONG KE
Gia ngay 07/05/2010 31.000
Nganh: Cong nghiép

M6 hinh kinh doanh: phan cifng va thiét bi vién thong

Niém yét tir 28/07/2000
S8 c6 phiéu lvu hanh 63.400.016
S8 ¢6 phiéu thuc té giao dich 63.400.016
V8n hoéa (ty VND) 2.016,12
Gia cao 52 tuan (VND) 43.1
Gia thap 52 tuan (VND) 11.4
KLGD trung binh 10 ngay 1.030.220
% Thay d6i gia 1 thang -3.7%
% Thay ddi gia 3 thang 9.9%
% Thay d6i gia 6 thang -15%
% Thay d6i gia 12 thang 130%
% SG hitu nuéc ngoai 10.72%
% Gidi han s hitu nudc ngoai 49.0%

Ne uon: TSC
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PIEM NHAN TAI CHINH

2008 2009 2010E
Tai san 2,279.1 2,659.8 2,735.7
Von sé hitu 2,209.0 2,427.5 2,484.4
Doanh thu 1,296.4 425.5 850.9
EBIT 93.9 -9.6 66.1
EAT -75.9 254.8 172.3
EPS - -1,272.5 4,113.2 1,390.6
C8 tic moi CP 2,200 1,000
PE 0.0 7.0 12.0
PB 0.4 0.7 0.8
%Tang doanh thu -23.6% -67.2%  100.0%
% Tang EPS -135.2% -423.2% -66.2%
% Lai bién gop 9.7% 7.6% 13.0%
% Lai bién rong -5.9% 59.9% 20.2%
ROA -3.3% 9.6% 6.3%
ROE -3.4% 10.5% 6.9%
L&i 0 tdc

Source : Company, TSC

CONG TY CO PHAN CAP VA VI'_\\T LIEU VIEN THONG May 12, 2010

Chung t6i khéng nhén thdy kha néng ghi nhén loi nhudn ddt bién trong ndm 2010. Theo quan diém
cua chung t6i: (i) mang kinh doanh truyén théng cda SAM s€ duy tri én dinh; (i) khoan diu tu’ tai
chinh chiu rdi ro thi truong nhung duoc du bao két qua tich cuc. Muc gid muc tiéu cudi nam 2010
cua SAM Ia 16,600 dbng — tuong ung vdi 33,200 dong trubc khi chia thung 1:1. Chung téi khuyén
nghi GIU.

MO TA DOANH NGHIEP )

Co6ng ty c6 phan cap va vét liéu vién thong - SACOM (SAM: HOSE) hién nay dang la doanh nghiép cé
von hda Ién nhat trong nganh cép va vat liéu vién thong véi gid tri thi trudng 2003 ty, gap gan 4 lan
so v@i doanh nghiép Ngbé Han dling th&r nhi. Nam 2009, SAM dat 565 ty doanh thu, trong d6 doanh
thu hoat dong kinh doanh chiém 75% va doanh thu hoat dong tai chinh chiém 25%, vdéi Igi nhudn
sau thu€ la 254 ty. Hién nay SAM c6 02 linh vuc kinh doanh chinh : (1) kinh doanh cép va vat liéu
vien thdng, (2) hoat déng tai chinh, trong dé gém b&t dong san. SAM hién nay chiém khoang 50% thi
phan cép vién thong & Viét Nam.

DIEN BIEN MOT

Quy 1/2010 doanh thu SAM dat 216.2 ty dong, tang 187.4 ty, tugng Ung tang 6.5 [an so vai cung ky
nam trugc. Doanh thu hoat dong tai chinh dat 11.4 ty dong do hoan nhdp du phong nén chi phi tai chinh
trong ky nay la -3.5 ty dong. Lgi nhuan sau thué dat 37.7 ty, EPS dat 587 VND/CP.

Ky vong dong tién mdi tir 02 du’ an bat dong san. Chung t6i ky vong 02 dy an sau sé tao thém dong
tién mdi cho SAM trong ndm 2010.

Téng von dau tw (ty) D& gop (ty)  Mirc db gop
1 70 c&n ho cao cap Hoang Anh Gia Lai 266.5 65.4 24.54%
2 40% cd phan cong ty Hiép Phu 190 113 59.47%

Cac du an bat dong san khac van dang trong giai dau trién khai. Danh muc d3u tu bt dong
san ctia SAM goém 04 du an chinh: (1) du an Sacom Building, (2) du an Khu déan cu Nhan Trach, (3)
dy an Sacom Resort ¢ Da Lat, va (4) dy an quyén st dung dat va cong trinh ctia Sam Thinh. Hau hét
cac dy an nay dang & giai doan dau : tién hanh thu tuc phap ly va thdng nhdt phuong an dén bu.

PIEM NHAN PAU TU

Linh vuc cap va vat liéu vién thong tiép tuc hoat dong 6n dinh tiép tuc déng gop 50% Igi
nhuén. Chung tdi ky vong mang cap quang sé ti€p tuc phat trién du dé bu dap sy sut gidm mang
cap dong va vi thé s& gilip mang kinh doanh nay tiép tuc duy tri 8n dinh.

Linh vuc bat dong san dudc ky vong dua dén dong tién méi cho SAM trong dai han: cac du
an Ién cua SACOM hau hét déu trong giai doan hoan tat cac thu tuc phap ly nén chua c6 kha nang
dem lai Igi nhuan trong nam 2010.

Giam b6t cac khoan du phong khi thi truéng dudc du bao cé dau hiéu tich cuc. Ching t6i
quan sat cac khodn du phong tai chinh cla SAM dang cd xu huéng giam. Ching t6i ky vong thi
truGng 2010 sé t6t han déng gép mot phan vao Igi nhudn ciia SAM nam 2010.

2008 2009
255 64

+/- 2009/2008

Gid tri dw phong tai chinh (ty) -75%

DPINH GIA

V@i gia dinh nhiing rti ro bén dudi khong qua tram trong, chiing t6i da dy bdo EPS 2010 la 1,390
ddng va chi s6 PE muc tiéu vao khoang 12 Ian. Bang phuong phap PE, gia ky vong clia ching toi cudi
ndm 2010 vao khoadng 16.600 VND - tuong duang 33.200 VND/cd phiéu trudc chia thudng 1:1.

RUI RO CHiNH
Cac hoat dong ctia cong ty déu chlra nhiéu rui ro tur bi€n dong cla thi trudng tién té:
- Ty gia s& anh hudng dén hoat dong nhap khau nguyén liéu. Theo EIU du doan thi dong
Viét Nam ndm 2010 sé mat khoang 8.84% so vGi dong dola. Diéu nay sé gay ap luc thu
hep Igi nhudn bién trong hoat dong kinh doanh cap ctia SAM.
- L&i suat sé anh hudng truc ti€p dén thi trudng bat dong san va thi trudng chirng khoan
anh hudng dén tri€n vong kinh doanh. Theo EIU, muc Idi sudt cho vay trung binh 2010 s&
G muic 13.8% tang gan 33% so vgi nam 2009. Mac du SAM dang st dung ngudn thang du
v6n dé tai trg vBn cho hoat ddng kinh doanh thay vi ng thi tang Iai sudt nay anh hudng dén
hoat dong dau tu tai chinh clia SAM.

Head Office: 6™ Floor, Toserco Building,
273 Kim Ma, Ba Dinh, Hanoi

T: +84 (043) 726 2600

F: +84 (043) 726 2601

Institutional Sales - HCMC
Annie Tran
E: phuongtth@thanglongsc.com.vn

Institutional Sales - Hanoi:
To Duc Hai
E: haitd@thanglongsc.com.vn
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TONG HOP TAI CHINH
Don vj : Ty déong

Earning Model (VNDbn) 2007 2008 2009 2010E Balance Sheet (VNDbn) 2007 2008 2009 2010E
Net sales 1,695.99 1,296.39 425.47 850.94 Current Assets
Cost of sales (1,467.63) (1,170.36)  (393.25)  (740.32) Cash and cash equivalents 315.81 666.48 460.13 330.35
Gross profit 228.36 126.02 32.22 110.62 Fianancial investment 23.40 19.99 0.00 0.00
Gross profit margin 0.13 0.10 0.08 0.13 Accounts receivable 459.66 165.53 248.32 233.13
Other operating income 27.49 1.48 1.16 1.32 Inventory 1,015.69 300.67 404.32 365.09
Selling expenses (27.10) (10.35) (14.92) (19.15) Prepaid expenses, other CA 122.48 11.61 28.46 42.55
General administration expenses (58.31) (21.41) (27.62) (25.53) Total current assets 1,937.04 1,164.27 1,141.23 971.12
Other operating expenses (0.00) (1.89) (0.47) (1.18) Property and equipment
EBIT 170.45 93.85 (9.63) 66.09 At cost 279.79 372.76 373.00 428.95
Investment income 110.77 134.18 139.05 118.45 Less accumulated depreciation -220.89 -236.87 -254.16 -274.06
Net interest (59.33) (303.93) 153.19 4517 Net property and equipment 58.91 135.89 118.84 154.89
Net financial items 51.44 (169.75) 292.24 163.62 Other long - term assets 1,081.95 978.98  1,399.75 1,609.72
Earnings before tax 221.89 (75.90) 282.61 229.71 Total Assets 3,077.90 2,279.15  2,659.82 2,735.72
Income tax 25.01 - 27.81 57.43 Current Liabilities
Tax/Profit before amortisation 0.00 - 0.00 0.00 Financial debts 434.80 0.00 0.00 0.00
Profit after taxes 196.89 (75.90) 254.80 172.28 Trade payables 97.05 37.03 146.00 81.13
Dividend paid (VND per share) - - 0.00 0.00 Other liabilities 107.29 33.09 86.36 170.19
Retained earnings 196.89 (75.90) 118.52 48.39 Total Current Liabilities 639.14 70.12 232.36 251.32
Long-term debt 4.26 0.00 0.00 0.00
Weighted average shares (m) 45.97 57.07 60.80 92.92 Stockholders' equity 2,434.49 2,209.03 2,427.46 2,484.40
Year end shares (m) 54.50 59.64 61.95 123.89 Common stock 545.00 654.00 654.00 1,273.46
Earnings per share (VND) 3,612.60 (1,272.52) 4,113.19 1,390.57 Investment and development funds 211.51 90.55 89.54 98.15
Common stock dividend (VND) - - 2,200.00 1,000.00 Retained earnings 0.00 -75.90 79.02 127.34
Payout ratio (common stock) 0.00% 0.00% 53.49% 71.91% Budget sources and other funds 1,677.98 1,540.37 1,604.91 985.45
Minority interest 0.00 0.00 0.00 0.00
Cashflow Statements (VNDbn) 2007 2008 2009 2010E Total liabilities and equity 3,077.90 2,279.15  2,659.82 2,735.72
Net profit 196.89 (75.90) 254.80 172.28
Adjustments for: - - - - Growth and Margin (%)
Depreciation and amortisation 23.04 15.98 17.29 19.90 Sales Growth -24% -67% 100%
Change in inventories (400.54) 715.03  (103.65) 39.23 EBITDA Growth
Change in trade receivables 174.99 404.99 (99.65) 1.1 EBIT Growth -45% -110% -786%
Change in trade payables (6.87) (134.22) 162.24 18.96 Net Income Growth -139% -436% -32%
Cash flow from operations (12.50) 925.88 231.03 251.47 EPS Growth -135% -423% -66%
- - - - Gross Margin 13.46% 9.72% 7.57% 13%
Change in tangible fixed assets (85.86) (189.29)  (234.55) (55.95) EBITDA Margin 11.41% 8.47% 1.80% 10.10%
Change in intangible fixed assets (23.40) 3.41 19.99 - EBIT Margin 10.05% 7.24% -2.26% 7.77%
Change in long term investments (736.68) 199.29  (186.45) (209.96)
Cashflow from investments (845.94) 13.41 (401.02) (265.91) Ratios
- - - - ROE 8.09% -3.44% 10.50% 6.93%
Equity issued 1,729.14 (140.06) 39.53 619.46 ROA 6.40% -3.33% 9.58% 6.30%
Change in other funds (34.61) (9.50) 23.99 (610.85) Inventory days 1.44 3.89 0.97 2.03
Change in financial debts (342.90) (434.80) - - Receivable days
Change in long term liabilities (24.39) (4.26) - - Payable days
Dividends to shareholders (196.89) - (99.88) (123.95) Net debt/equity 26.4% 3.2% 9.6% 10.1%
Cash flow from financing 1,130.35 (588.63) (36.36) (115.34) Interest cover - EBIT(x)
Net cash flow 271.91 350.66 (206.35) (129.78) Valuation (Multiples)
Opening cash 43.90 315.81 666.48 460.13 PE 30.12 6.95 12.00
Closing cash 315.81 666.48 460.13 330.35 PB 2.44 0.38 0.73 0.83

Dividend Yield (%)
Projected Free Cash Flow

Profit after Taxes 196.89 (75.90) 254.80 172.28
Add back depreciation 23.04 15.98 17.29 19.90
(-) increase in CA, except cash (225.55) 1,120.02  (203.30) 40.34
(+) increase in CL (349.77) (569.02) 162.24 18.96
(-) increase in PEaC (6.63) (92.97) (0.24) (55.95) Notes: CA = current assets; CL = current liabilities; PEaC = Property and Equipment at Cost
Free Cash Flow (362.03) 398.11 230.79 195.53 Source: Thang Long Securities
Head Office: 6™ Floor, Toserco Building, Institutional Sales - Hanoi: Institutional Sales - HCMC
273 Kim Ma, Ba Dinh, Hanoi To Duc Hai Annie Tran
T: +84 (043) 726 2600 E: haitd@thanglongsc.com.vn E: phuongtth@thanglongsc.com.vn
F: +84 (043) 726 2601
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Doanh s6 cép va VLVT
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Ngudn:Sacom

DPau tw vao cong ty con 110.0

Pau tw vao cong ty lién doanh, lién ket 394.8

Pau tw dai han khac 549.3

- Quy dau tw Prudential 2.1

- CTCP Du lich Bwu Dién 3.0

- CTCP Saicom 0.5

- Cong ty xay lap va dich vu Khanh Hoa 0.6

- CTCP Anphanam 411

- CTCP Momota 13.5

- CTCP Tap doan Hoa Phat 160.1

- CTCP Thang Long 12.8

- CT TNHH Théang Long 8.9
- CTCP Chirng khoan phé Wall 20.0
- Quy tdm nhin SSI 280.0
- Pacific Communication Campuchia 6.6
Dy phong giam gia dau tw dai han (64.5)

Ngudn:Sacom

DIEM NHAN PAU TU

Linh vuc cap va vat liéu vién thong:
Trudc day la linh vuc hoat dong san xuét chinh clia cong ty, tuy nhién hién nay, mang cap dong dang
ngay cang thu gon vi nhu cdu chuyén tir cap dong sang cap quang va mang khéng day, do dé nhu
cau vé cap dong thdp. Mang cép quang cé phan lac quan hdn do nhu cau hién nay dang dugc mg
rong, nang lyc san xudt cla cong ty ngoai viéc dap (ing dugc nhu cau trong nudc con dugc xuat
kh&u sang cac qudc gia khac (Lao). Tuy nhién ddi véi san pham cap quang, SACOM khdng truc tiép
san xudt, Cong ty nhap sgi quang va gia cong sau dd tiéu thu ngoai thi truGng. V&i cong viéc mang
tinh chéat gia cong la cht yéu, do dé ty I€ Igi nhuan tir mang hoat dong nay sé khong cao.

Doanh thu linh vurc cdp va vat liéu vién théng ndm 2009 da gidm 67% so vSi ndm 2008 tir mirc 1296
xudng con 421 ty dong (mang cap dong gidm 23% va cap quang tang 77%), doanh s6 mang cap va
vat liéu vién thdng téng khoan. Du bdo doanh sG n&m 2010 sé& giam manh do nhu ciu cép ddng
khéng tang va cdp quang tang trudng kha én dinh, mang kinh doanh déng hang hda gidm dang ké.
Linh vuc bat dong san:

Hién tai hoat dong san xuat kinh doanh truyén thdng clia cong ty dang gap nhiéu khé khan do vay
nam 2010, Sacom d3 quyét dinh d6i tén va chuyén hudng kinh doanh sang linh vuc bat dong san.
Day 13 Iinh vuc Cong ty mdi tiép can thdi gian gan day nén Cng ty van chua cé nhiéu kinh nghiém,
HDQT cla cong ty ¢d 7 nguGi (6 ngusi trong VNPT) déu khéng cé chuyén mon trong linh vuc nay, do
d6 cdng ty s& gdp nhiéu khé khan khi chuyén hudng kinh doanh.

Céac du an Ién cia SACOM déu dang trong giai doan hoan tat thu tuc phap ly nén thdi gian thu hoi
v6n va Igi nhudn con dai han, nhitng du &n c6 thé ky vong thu hdi vén trong ndm nay 1a hai du &n
mua lai can hg Hoang Anh va can hQ Giai Viét. Day la hoat dong thugng mai trong linh vuc kinh
doanh ca@n hd cao cap nén kha nang dem lai Igi nhuan tur hoat dong nay la khong I6n. Han thé nira,
dién bién thi trudng cdn hd cao cap khu vuc ndi 6 Thanh phd chua cd diu hiéu sdi dong, hoat dong
tin dung ngan hang gdp nhiéu khé khdn nén kha nang chuyén nhugng hét céc cdn hd nay khdng cao
trong nam nay. Trong 3 thang dau nam 2010, s6 giao dich can hd so cdp tai thanh phG H6 Chi Minh
giam 48% so vdi quy 1 nam 2009. Thém vao dd, mic gia cé kha nang thanh toan trong giai doan hién
nay vao khoang 14,6 triéu déng — 17,4 triéu déng/m? tic giao dich khong tap trung vao cac du an trung
cap han la cac dy an chung cu cao cap. Tuy nhién, mang bat dong san dugc ky vong sé thu dugc Igi
nhuan cao khi thj trudng nay héi phuc trong nhitng ndm tdi.

TH 2009

Téng mirc dau tw KH 2010

Dw an dau tw

1 Dy an cao oc van phong Tp.HCM 233.2 59.3 40.0
2 Dy &n SACOM Resort - Ba Lat 1,667.6 150.7 104.3
3 Mua QSD d4t & nha xwdng Sam Thinh 45.0 40.5 45
4 Mua cén ho dy an Giai Viét 563.3 160.9 40.2
5 Mua can ho dy an Hoang Anh 266.6 65.4 35.7
6 Mua cb phan dy an Hiép Phu 189.9 113.0 76.9

Téng cong 2,965.6 589.8 301.6

Ngudn: BCTN nam 2010

Hoat dong tai chinh

Véi thdng du 16n (hon 1.600) ty dong tUr viéc phét hanh ¢d phiéu vao ndm 2007 d3 dem vé cho Cong
ty mdt ngudn luc tai chinh khéng 16. Ngudn tién nay dd dugc Cong ty thuc hién cac du an dau tu
ngan va dai han trong linh vuc tai chinh va b4t déng san.

Sau thdi ky bung n6 ndm 2007, ca thi trudng chiing khoan chitng kién sy sut giam lién tuc va bat
dau khoi phuc dan trong thdi gian gan day. Lugng thang du von I6n dd dugc dem dau tu vao thai
diém thj trudng dang & mdc cao da khdng con hiéu qua sau cudc khing hoang kinh té. Mang dau tu
tai chinh clia cong ty bi trich 1ap han 255 ty du’ phong vao ndm 2008 va cho dén ndm 2009 van con
trich 13p han 64 ty. Khoan trich 1ap nay cho thdy vdéi diéu kién thj trudng cudi nam 2009, cac khoan
muc dau tu tai chinh dai han clia cdng ty van con thap hdn gid mua.

Tuy nhién, sy’ phuc hoi cta nén kinh té ndi chung vao cla thi trudng chirng khoan Viét Nam noi riéng
tr nhitng thang cudi nam 2009 cho thdy mat tin hiéu t6t cla thi trudng nay. Thi truGng chirng khoan
khéng ngling tang diém d3 gilp gid thi trudng cia cd phiéu tdng cao han, cac khoan du phong tai
chinh cia SAM ciing gidm dén, dem lai Igi nhuan dang k& cho cong ty. Cling véi sy gia tdng cla thi
trudng tai chinh 1a gia tri cAc khoan dau tu dai han cia SACOM s@ tiép tuc tdng (thé hién qua khoan
trich 13p dy phong tai chinh ngay cang giam dan).

Head Office: 6™ Floor, Toserco Building,
273 Kim Ma, Ba Dinh, Hanoi

T: +84 (043) 726 2600

F: +84 (043) 726 2601

Institutional Sales - HCMC
Annie Tran
E: phuongtth@thanglongsc.com.vn

Institutional Sales - Hanoi:
To Duc Hai
E: haitd@thanglongsc.com.vn




7 ThangLons
SECURITIES

Bang so sanh két qua hoat dong cua SAM v@i cac cong ty cling nganh

Sacom hién la doanh nghiép cd gia tri vdn hda Ién nhat trong nganh, hiéu qua hoat dong kha t6t, EPS
dat & mUrc cao.

DPINH GIA

Chung tdi st dung phuong phép so sanh P/E d€ dinh gid SAM
Cac gia dinh vé két qua hoat dong trong nam 2010
- Cdng ty sé tién hanh thudng cd phiéu theo ty 1& 1:1
- Hoat ddng san xudt va kinh doanh cap quang ti€p tuc suy tri va phat trién 6n dinh, chinh vi vay
kha nang hoat dong nay sé dong gdép khoang 50% Igi nhudn cua cong ty.
- Céc dy an bat dong san ti€p tuc dugc thuc hién tuy nhién cac dy an Ién s€ chua dua vao khai
thac va thi trudng bat dong san kho c6 thé sdi dong trd lai trén dién rdng giéng nhu ndm 2007, kha
néng s& dién ra sbi dong chi & mdt s6 khu vuc mdi dugc hoan thién cd s ha tang theo quy hoach
chung trong thdi gian ngan.
- Thi trudng chlrng khoan tiép tuc tdng diém &n dinh trong ndm 2010 cling véi sy’ phuc hdi chung
clia ca nén kinh t& mdc tdng diém ky vong trong ndm 2010 vao khoang 25%. Do dd, cic khoan dau
tu tai chinh cta cong ty sé giam bdt ganh nang tai chinh do gidm gia so vdi nhitng nam trudc dé va
Cong ty sé ti€p tuc hoan nhap du phong va khoan tién 13i tir khoan tién guii Ngan Hang. Du bao hoat
dodng nay sé dem lai Igi nhuan dang k& cho cong ty.
- PE dy bdo: ching t6i dy bdo PE ciia SACOM nam 2010 dua vao PE cla cac nganh:
e San xudt I3 cap va vt liéu vién thdng: mirc PE binh quan nganh vao khoang 9.2
e Hoat dong dau tu tai chinh: mic PE binh quan vao 12.7 (nhitng nam gan day hoat dong nay
tac déng dang ké dén doanh thu va Igi nhuén clia cong ty).
e B&t dong san: vdi muc tiéu chuyén hudng sang linh vuc kinh doanh b4t dong san (PE binh
quén 17.8), trong thdi gian sp t&i, SACOM sé gia ting ty trong déng gdp vao Igi nhudn tir hoat
dong nay trong tuong lai. Trong nam 2010, do du bao vé kha nang khoi phuc clia phan khic thi
truGng bat dong san cao cdp la rat thdp, nén kha nang déng gép clia mang kinh doanh nay vao
két qua hoat dong cudi ném la khdng cao.
Nhu nhiing gia dinh da dua ra, ching t6i du bao chi s6 PE clia SACOM vao cudi ném 2010 dua trén 2 can
cl: su' 8n dinh cta hoat déng san xuét kinh doanh cap hién nay clia cdng ty va sy’ phuc hoi cda thi truding
tai chinh. VGi xu hudng chuyén déi hoat déng kinh doanh sang dau tu tai chinh va bat déng san, ching toi
du bdo PE clia SACOM s bién ddng theo PE cua nganh tai chinh va bat dong san. Mirc PE ky vong cho ¢8
phi€u SAM cudi ndm 2010 vao khoang 12 (hoat dong tai chinh du’ bao s& ddng gdp ty I€ I3n trong tng Igi
nhudn 2010).

Valuation (Multiples) EPS P/E P
2010E 1.390 12 16.600

Theo phuong phdp P/E, ching t6i du bdo gid cia SACOM cudi nam 2010 la 16.600 VND/CP dya trén
EPS n&m 2010 1a 1,390 ddng (dugc tinh cho toan bd s6 b phiéu cudi ndm) va PE muc tiéu 12 [an.
Mrc gia nay tugng ducng mirc gia 33.200 VND/CP trudc chia thudng 1:1.

CAC RUI RO CHiNH

Rui ro vé ty gia: ty gia bién dong theo chiéu hudng téng s€ anh hudng truc ti€p dén hoat dong san
xudt cdp dong va cép quang cua cdng ty vi phai nhap khdu nguyén liéu (ddng va sgi quang) tir nudc
ngoai. Chi phi nguyén vat liéu hién nay chiém ty trong khd I8n trong khi phi san xuat kinh doanh
(78% vao nam 2008 va 94% trong nam 2009), vi thé khi ty gia tang sé anh hudng dén hoat dong
san xuat kinh doanh ctia cdng ty.

Rui ro vé l3i suat: l3i suat bi€én dong manh sé tac dong tuang (ing dén thi truGng chrng khoan va
thi trudng bat dong san (day la hai kénh dau tu chinh hién nay & Viét Nam). Khi chinh pha thuc hién
chinh sach kiém ché lam phat thi xu hudng I3i sudt sé tang va gay tac dong tiéu cuc dén hai thi
truGng nay. V&i mic Idi sudt cao nhu hién nay, ngudn cho vay ca doanh nghiép va ngudi dan khé
ti€p can ngudn vén chi phi thap nén thj trudng chiing khoan va bt dong san chua cé nhiéu chuyén

Gia 1T MV ROA ROE ROS D/E  EPS P/E BV P/B
CSG 15.0 356.25 4.9% 5.8% 8% 0.18 1,147 12.04 18,342.92 0.70
NHW 21.4 502.62 8.7% 18.1% 4% 1.08 1,899 1127  10,493.73 2.04
[ sam 31.0 2,003.02 9.6% 10.5% 60% 0.10 3,896 7.96 37,807.11 0.82 |

TYA 9.7 242.66 0.4% 1.4% 0% 2.22 492 19.71 6,803.18 1.43
LTC 43.5 94.75 3.6% 14.4% 6% 2.67 3,600 12.08 25,353.44 1.72
TLC 17.8 156.69 0.1% 0.1% 1% 0.31 27 652.43 15,943.70 1.12
VHG 18.0 375.00 0.4% 0.5% 1% 0.21 79 226.84 17,466.19 1.03

Nguoén: TSC
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bién tich cyc. Mac du Iai sudt khong anh hudng nhiéu dén hoat dong san xudt kinh doanh cap cla
SAM, tuy nhién diéu nay lai anh huéng dén hoat dong tai chinh clia SAM, vén chiém 25% doanh thu.

VGi du bao lam phat cao han mirc tang truéng kinh té trong nam 2010, kha nang chinh pha
s8 tap trung 6n dinh chinh sach tién té theo hudng k&m ché lam phat s& duy tri mdc I&i sudt binh
quan cao trong nam 2010 day s€ la sy can trd cho tang trudng manh cla thi truGng bat dong san va
thi trudng chiing khoan. Theo du bdo cua IMF thi tdng trudng kinh té cta Viét Nam ndm 2010 c6 thé
dat 6% tuy nhién lam phat co thé dat & m{c 2 con sd. Theo EIU, mdc lam phét trung binh s& & muc

11.6%.

Chi tiéu 2008 2009 2010
Lam phat trung binh (%) 23.1 7.0 11.6
Thay déi -69.70%  65.71%
Lai sut cho vay trung binh (%) 15.8 10.4 13.8
Thay déi -34.18%  32.69%
Ty gia trung binh VND / USD 16440 17800 19373
Thay déi 8.27% 8.84%
Ngudn : EIU

MO HINH KINH DOANH

e  CTCP PAU TU VA PHAT TRIEN SACOM
Tru sé chinh
bét tai KCN Bién Hoa Bong Nai ¢6 02 nha may san xudt cap dong vdi thiét bi co xuat xr tr My,
Chau Au. Cbng suét 2,6 triéu km/ndm, cap vién thdng tir 1 dén 2400 doi.
Xi nghiép san xuat cap quang
D3t tai huyén Long Thanh tinh Dong Nai. Cong nghé clia Ao, Phan Lan Cong sudt 400.000km sdi
quang, dung lugng tir 2 sgi dén 144 sgi.
Cong ty cd phan dia dc Sacom (tén giao dich SAMLAND).
Ty 1€ gop vOn clia Sacom: 55%. Tru s& tai KCN Bién Hoa 1- Dong Nai
Hién nay dang thi cong cac du an: Cao G6c Sacom I, Dy an Sacom Resoft, Cao Gc chung cu va
van phong Sacom II.
¢ Nganh nghé kinh doanh
- San xuét kinh doanh céc loai cap, vat liéu vién thdng va céc loai cap, vét liéu dan dung
- Xuét nhap khdu nguyén vét liéu, san pham cdp chuyén nganh vién théng va vét liéu dién
dan dung phuc vu cho hoat dong san xuat kinh doanh cua don vi.
- San xuét va kinh doanh san phdm day ddng, san phdm 6ng nhua cac loai.
- Cho thué vin phong (ngodai tinh). Dau tu phat trién va kinh doanh nha, cdng trinh ha tang
ky thuat do thi; kinh doanh bat dong san.
- San xuét, mua ban bo bin gb (truc gb diing quén day cép).
Co cau doanh thu va Igi nhuan qua cac nam ciia SACOM
m Cap dong, day mCap quang

= Cap dong, day m Cap quang Pong & Hang héa = DT tai chinh 400 1
= BbS
Pong & Hang héa u DT tai chinh 300
200 A
293
100 -
2008
0
2009
-100 H LN hoat ddng tai chinh
1074 M LN hoat dong SX-KD
-200 -
Ngudn.:Sacom
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CONG TY LIEN DOANH LIEN KET

Tén Cong ty
CTCP Cép Sai Gon
CTCP Nhya Sam Phu

CT Lién doanh Taihan - Sacom

CTCP vat liéu dién va vién thong
Sam Cuwong

CTCP bao bi va dich vu Sam Thinh

% gép von

cua SACOM

31.14%

25.10%

30.00%

30.00%

35.43%

Tru sé chinh
KCN Bién Hoa 1 — Béng Nai
KCN Long Thanh — Béng Nai
KCN Long Thanh — Béng Nai
KCN Long Thanh — Béng Nai

KCN Long Thanh — Béng Nai

Nganh nghé kinh doanh

San xuét va kinh doanh cép, vat liéu dién dan
dung, cép tivi, day ddng, éng nhira, cap va vat
Iéu vién thong

Cong ty hién cd 3 day chuyén san xuat 6ng
nhya véi cong sudt 3.615 km 6ng/nam

San xudt va kinh doanh cac loai day va cap dién
(cao, trung va ha thé), cap quang, cap vien
thong

San xuét va kinh doanh vét liéu dién vién théng

San xudt va kinh doanh Bobin (truc cudén day
cap dién thoai va cap dién — bobin sét, bobin
go), bao bi cac loai va dich vu bat dong san

Ngudn.:Sacom
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XUNG POT LOT ICH

C6 thé c6 xung dot Igi ich do Chirng khoan Théng Long va cac khach hang c6 thé cd quyén Igi tai cdng ty nay thdng qua
viéc dau tu va/hodc clng cdp cac dich vu tu van khac trong qua khdr, hién tai hodc tuong lai.

SAN PHAM

Béo cdo nay phéan tich nhitng dién bién mdi nhat tai doanh nghiép. Vui long lién lac véi cac chuyén vién phan tich hoéc can
bd ban hang cé tén & trén dé biét thém vé doanh nghiép nady. Ching toi cdm dn khach hang vé& nhitng phan hdi vé san
pham. Chiing khoan Thang Long phét hanh béo cdo nay nhung nhitng sai sét néu ¢ thudc vé céc tac gia.

Y kién phén tich: MUA: c8 phiéu dugc ky vong tang khoang 15% dé dat gia mirc gia muc tiéu. BAN: c8 phiéu dugc ky vong
giam han 15% so véi gid muc tiéu. GIJ: C8 phidu dao dong trong khoang -15% dén 15% so Vvéi gia muc tiéu.

KHOI PHAN TICH VA TU VAN PAU TU

Chlng t6i cung cdp cac nghién clu kinh t& va c8 phi€u. Nhdm nghién clru kinh t& dudc phu trach bsi Pham Thé Anh(Tién
sy, Manchester, UK) dua ra cac bao cdo dinh ky vé cac van dé kinh t€ vi mo, chinh sach tién t& va thi trudng trai phiéu.
Nhém nghién clitu ¢8 phiéu do D6 Hiép Hoa (MBA Hawaii; ('ng vién CFA III) phu trach dua ra cac bdo céo vé cong ty niém
yét, cong ty tiém nang va nganh. Khéi Phan tich va Tu van dau tu cling dua ra cac binh luan va nhan dinh vé thi trudng
thong qua hai ban tin la The Investor Daily va The Investor Journal Weekly.

CONG TY CO PHAN CHUNG KHOAN THANG LONG

bugc thanh I&p vao ndm 2000, Cong ty CP Chirng khoan Thang Long la mét trong nhiing céng ty

B I chirng khoan dau tién tai Viét Nam. Céng ty dugc thanh lap theo Ludt chirng khoan Viét Nam, cung

cap cac dich vu bao gébm: moi gidi, nghién cru va tu van dau tu, nghiép vu ngan hang dau tu, va

'Ihang Long céc nghiép vu thi trudng vén. V&i trén 400 nhan vién 1am viéc tai cac van phong Ha Noi, H6 Chi

SECURITIES Minh, Hai Phong va cac ving chién ludc khac, Thang Long hién la mét trong nhitng Cong ty Chirng

khoan dugc biét tGi nhiéu nhat tai Viét nam. Khach hang cta chlng t6i bao gébm cac nha dau tu ca

nhan va t6 chiic, cac t8 chirc tai chinh va cac doanh nghiép. La thanh vién cta tap doan MB bao gém Ngan hang MB, Cong

ty Dia 6c MB, Cong ty quan ly tai sdn MB va Cong ty Quan ly quy MB Capital, Thdang Long c6 ngudn lyc I6n vé con ngudi,

tai chinh va céng nghé dé co thé cung cdp cho céc khach hang cac san phdm va dich vu phl hgp ma rét it cac cong ty
chirng khoan khac c6 thé cung cap. T khi dugc thanh I8p, Thdng Long d& dudc nhin nhan la:

e  COng ty mdi gigi hang dau, dirng thdr nhéat vé thi phan moi gigi nédm 2009
e COng ty nghién clu c6 tiéng ndi trén thi trudng véi doi ngli chuyén gia phan tich cé kinh nghiém, cung cdp cac san

pham nghién clru vé kinh t& va thi trudng ching khoan.
e Nha cung cap dang tin cdy cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty vira.

VAN PHONG

Tru s@ Cong ty: Tang 2, Toa nha Toserco, 273 Kim Ma St., Ba Dinh, Hanoi. Phone: +84(4) 3726 2600. Website:
www.thanglongsc.com.vn

Tru s@ Phan tich: Tang 4, Toa nha Vinaconex, 34 Lang Ha St., Ba Dinh, Hanoi. Phone: +84(4) 4456 8668. E:
research@thanglongsc.com.vn

QUYEN TU CHOI

Quan diém thé hién trong bdo cdo nady la cua (cac) tdc gid va khéng nhét thiét lién hé vgi quan diém chinh
thirc cla Cong ty Chirng khoan Thang Long. Nhirng Iap lun thé hién quan diém trong bao cdo ndy cling cd thé thay ddi
bat cr ldc nao ma khéng can phai bao trudc. Cac tac gida da dua vao nhifng thong tin tir nhitng ngudn dugc coi la déng
tin cdy, du vay ho cling khéng kiém chirng mdt cach ddc 1p cac ngudn tin nay. Nhitng khuyén nghi trong bdo cdo nay
dudc hiéu la danh cho nhiing khach hang hién tai ciia Cong ty Chiing khoan Thang Long. Bdo céo ndy cling khéng nén
dudc coi la cd s§ d€ dua ra nhitng khuyén nghi mua, ban hodc dang ky dau gid nao. Bdo cdo nay cling khdng nén dugc
phan phat thém toan bd hodc tirng phan du véi muc dich ndo. Khéng c6 bat cr nhitng can nhac nao dugc dua ra lién
quan tSi muc tiéu dau tu, tinh hinh tai chinh hay nhu cdu cu thé nao dé cla ngudi nhan.

©Banquyén.CongtyChirngkhoanThingLong2006-2010, TATCAQUYENDUQC DAM BAO. Titng phan hodc toan b
bdo cdo nay khéng dugc ché bién lai, luu gilr hodc phan phat bangbat cthinh thiic hay phugngtién gi makhéng dugc
phép clia Cong ty Ching khodn Thang Long.
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