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NGAY NIEM YET Bdng 1: Thong tin chung

16/09/2010 R § - -
Tén phap dinh:  CONG TY CO PHAN DICH VU HA TANG MANG
Béng 2: M@t s4 chi sé tai Tén quoc te: Network Infrastructure Services Joint Stock Company
chinh Tén viét tit: NISCO
Vén diéu 1§: 30 ty dong
CHI SO Tang 9, nha D, Khach san thé thao, Lang sinh vién
Tru sé chinh: Hacinco, phuong Nhan Chinh, quan Thanh Xuan, TP Ha
BV 11,040 @ Noi.
EPS duw kién 1,570 d Dién thoai: 04.3 785 4291
P/B 1.395 Fax: 04.3 785 4265
P/E 9.809 Website http://www.nisco.vn
Nguon: HBS Research Nguén: Ban céo bach - Cong ty Cé phan Dich vu ha tang mang
HOAT PONG TAI Bdng 3: Cac chi tiéu tai chinh co ban nam 2008 - 2009
CHINH
2007 2008 2009
Téng tai san (ty dong) 53.648 75.091 78.854
DTT (ty dong) 4.992 19.934 30.892
LNST (ty dong) 0.617 0.597 2.672
Cb tiic (%) 2% 7%

Nguon: Ban céo bach cia NIS

KE HOACH NAM 2010 Bdng 4: Ké hoach ndam 2010 — 2012

Chi tiéu tai chinh d%flhj‘gfo 2010 2011 2012
VDL (tj ddng) 30.00 40.00 40.00 40.00
DTT (ty ddng) 16.604 40.00 55.00 67.00
LNST (ty ddng) 3.011 5.10 8.00 10.00
LNST/VCSH 0.10 0.20 0.25
Cb tire (%) - 10% 14% 15%

Nguon: Ban céo bach - Cong ty Cé phan Dich vu hg tang mang
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LICH SU HINH THANH

LINH VUC KINH
DOANH

Cong ty C6 Phan Dich vy ha ting mang (Tén ddi ngoai la Network
Infrastructure Services Joint Stock Company, viét tit 1a NISCO) duoc thanh
lap theo ding ky kinh doanh s6 0103012994 duoc S& Ké hoach va dau tu cap
ngay 29/06/2006 voi vén didu 1é ban dau 1a 10 ty dong. Ngay 05/10/20086,
can ctr Nghi quyét sb 04/2006/NQ-DHDCP vé viéc thay doi danh sach cb
dong sang lap, dang ky thay doi von diéu 18 tir 10 ty dong Ién 30 ty dong.

Bdng 5: Qua trinh ting von diéu ¢

Thoi gian

Von diéu 18 ting thém (ty Vén didu 16 (67 ddng)

dong)
31/12/2006 7.208
30/06/2007 12.802 20.01
31/12/2007 9.27 29.28
31/12/2008 0.72 30.00

Nguén: Ban céo bach - Cong ty Cé phan Dich vu ha tang mang

Nganh nghé kinh doanh chinh:

Dai ly mua, dai ly ban, ky gui hang hda;

Dich vu khoa hoc ky thuat trong linh vue dién tur tin hoc;

Mua ban, lap dat va stra chita bao dudng cac thiét bi vién théng, cong
nghé thdng tin va thiét bi chong sét;

Dich vu nghién ciu, khao sét thi truong va hd trg phét trién doanh
nghiép (khdng bao gom dich vu Tu van phap luat, tai chinh, ké toan va
thué);

Xay dung cac cong trinh vién théng va cot angten;

Xay dung céc cong trinh dan dung, cdng nghiép, giao théng, thuy loi,
cong trinh ky thuat co s& ha tang;

Xay dung céc cong trinh dién dan dung va cong nghiép dudi 35KV;

Mua bén, lp dat va sira chira, bao dudng hé thdng thiét bi béo chay,
phong chay, chira chay tu dong;

Mua bén, lap dat va sira chira, bao dudng hé thong thiét bi giam sat,
diéu khién ty dong bang &m thanh va hinh anh;

Dich vu ung dung internet trong vién thong;

Cho thué co sé ha tang thiét bi vién thong;

Dich vu k¥ thuat do kiém chét luong thiét bi mang va chat Iwong dich
vu vién théng, tin hoc;

Dich vu gié tri gia ting trén mang vién thong (dich vu truy cap dir
liéu, dich vu xir ly sb liéu va thdng tin trén mang, dich vu trao di dir
liéu dién tw);

D’ich vu cung cap théng tin 18n mang Internet (trir thong tin Nha nudéc
cam) Pai ly cung cap cac dich vu buu chinh vién thdng;

Dich vy dao tao trong linh vuc vién thong tin hoc (doanh nghiép dugc
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hoat dong khi dugc co quan nha nudc cé tham quyén cho phép);

e  Quang cao thuong mai;

e Kinh doanh bat dong san (khéng bao gdbm hoat dong tu van vé gia
dat);

e \Van chuyén hanh khach, van tai hang héa bang phuong tién 6 to.

CO CAU CO PONG Bidu dé 1: Co cu ¢é dong (20/07/2010)

B Cddéngtd chic
B Cddéng canhan

Nguén: Ban céo bach ciia CTCP Djch vy hg tang mang

TRIEN VONG NGANH % Chinh sach ciia Nha nwéc vé vién thong:

e Tao diéu kién cho t6 chuc, c& nhan thugc moi thanh phan kinh
té tham gia dau tu, kinh doanh vién théng dé phét trién nhanh va hi¢n
dai hoa co so ha tang vién thdng, da dang héa dich vu vién thong, dap
g yéu cau phat trién kinh té - x& hoi, gop phan bao dam quéc phong,
an ninh va nang cao chat lwong cudc séng cua nhan dan.

e Tap trung dau tu xay dung, hién dai h6a mang vién théng dung riéng
phuc vu hoat dong qudc phong, an ninh, hoat dong cia cac co quan

bang, Nha nu'éc.
< Quy hoach phat trién vién thong quéc gia

Quy hoach phat trién vién thong qudc gia la quy hoach tong thé xéac
dinh muc tiéu, nguyén tic, dinh huéng phét trién thi truong vién
thong, co so ha tang vién thong, cong nghé, dich vu vién thdng va cac
giai phap thyc hién.

HOAT San pham chinh:
PONG KINH DOANH % Phi song tda nha (Inbuiling):

Hién nay cong ty dd co trong tay 05 toa nha phu song inbuilding cho
thué da di vao hoat dong. Khong chi durng lai & viéc cho hai nha khai
thac dich vu phu song thué 1a Vinaphone va Mobifone, cong ty con sé
tiép tuc cho cac nha khai thac nhu Vietnammobile, Gtel... vao
thuéchung. Trong tuong lai cong ty s& con tiép tuc dau tu cong nghé,
k§ thuat nham dam bao dich vu pha séng IBC ngay cang chét luong
va tang truong hon nira vé mat s lwong céc toa nha phi séng IBC...
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Ha tang phat séng BTS:

Véi dich vu cho thué tron goi co s ha ting tram BTS, Nisco da tro
thanh nha cung cap dich vu uy tin, chat lwong hang dau Viét Nam doi
Vv6i cac nha cung cip dich vyu. Céac tram BTS cua cong ty duoc phan b
& khap ca nudce tir bac vao nam, tap trung chii yéu & cac tinh Ha Noi,
Quang Ninh, Hai Phong, Hai Duong, Dién Bién, Lai Chau, TP Ho Chi
Minh, Long An, Vinh Long va Tra Vinh.

Dich vu thwong mai, ki thuat vién thong

Céc dich vu thuong mai chinh cua cong ty cha yéu 14 mua ban hang
ho4 phuc vu trong nganh vién théng nhu hé théng canh bao, cép
quang, ta dién..., cho cic ddi tdc ¢6 nhu ciu trong nganh. Mic du
doanh thu chua cao nhung d6 1a dinh huéng tét cho cong ty phat trién
trong thoi gian toi.

Dich vu k§ thuat vién théng: bao gébm dich vu lip dat tram BTS 2G,
3G, Shelter, tdi wu hod mang, khao sat tim dia diém xay dung tram
BTS, dich vu xin cip phép xay tram.

Tinh hinh hoat dgng kinh doanh

Biéu do 2: Két qud hoat dgng sdn xudt kinh doanh ciza NET tir 2007 — 6
thing ddu nam 2010

6T2010

2009

2008

2007

Nguon:

Pon vi: Ty dong

30.802 INST

HGVHE
mDTT

Bdn bao céo tai chinh NIS
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Biéu dé 3: Co ciu doanh thu niam 2008 — 2009

2008

B Thuétram BTS M Thué tram Inbuilding Banhanghoa

Nguon: Ban céo bach NIS
Nam 2007

Do méi thanh 1ap va la thoi gian dau tu xay dung cac tram BTS va céc hé
théng cong nghé khac nén hiéu hoat dong san xuat kinh doanh caa NIS thap.
Doanh thu thuan dat gan 5 ty dong trong khi d6 tong chi phi 1én téi 5.5 ty
d6ng. Nhung do cong ty cé khoan thu nhap tir hoat dong dau tu tai chinh nén
loi nhuan sau thué dat 0.617 ty dong.

Nam 2008

Mac du chiu nhiéu anh huong caa cudc khing hoang tai chinh tién té thé gioi
nhu goanh thu cila cong ty ting truong dot bién_ting 299% so véi nam 2007
do Cbng ty d4 c6 duogc nhitng hop dong lon. Tuy nhién, loi nhuan lai giam so
Vv6i nam 2007 do gia von hang ban ting ciing nhur loi nhuan tir hoat dong dau
tu tai chinh giam manh. Nam nay, cong ty c6 muc chi tra ¢ tic 1a 2%.

Nam 2009

Khi tinh hinh nén kinh té d& duogc cai thién, hoat dong san xuét kinh
doanh cua NIS ciing khoi sic hon. Doanh thu thuan dat 30.892 ty
ddng_ting 55% so v6i nam 2008. Loi nhuan sau thué nim nay dat 2.672
ty dong_ting 348% so v4i nam 2008. Muc chi tra ¢b tac cua cong ty dat
7%.

Nam 2010

Sau 6 thang dau nam 2010, doanh thu thuan dat 16.604 ty dong_dat 41.51% ké
hoach nim 2010, loi nhuan sau thué dat 2.258 ty dong.

Pinh huéng cua cong ty 1a nang cip Vin phong dai dién cia minh tai
TP.HCM thanh chi nhanh dé hoan thién b may t6 chirc, nghién ciru phét trién
san pham mai nham dap (ng cho su phat trién sau rong cua cong ty khu vic
phia Nam. Dy kién, cong ty s& huy dong thém vén dé cd thé dau tu 1ap dat he
thdng phu song di dong Inbuilding cho khoang 20 tda nha trén toan qudc ciing
nhu ndng cap tram thu phét séng BTS Ién con s6 400.
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VI THE CONG TY Bdng 6: Mt sé chi tiéu ciia cac doanh nghiép citng nganh nim 2009

NIS GLT LTC
TTS (Ty ddng) 78.854 202.228 236.831
VCSH (Ty dong) 33.119 110.813 59.379
VDL (Ty dong) 30.000 89.261 25.00
DTT (Ty dong) 30.892 284.993 142.685
LNST (Ty dong) 2.672 47.764 7.82
LNST/DTT (%) 8.65% 16.76% 5.48%
LNST/VDL (%) 8.91% 53.51% 31.28%
ROA (%) 3.39% 23.62% 3.30%
ROE (%) 8.07% 43.10% 13.17%

Nguon: HBS Research

Nhu vay, NIS 1a cong ty c6 quy md nhé trong nganh ha ting vién thong va
cong ty 6 ty suat sinh loi thap hon so véi cac cdng ty khéc trong nganh.

DU AN Bdng 7: C4c hep déng lon NIS dang ky két
Ke o x Dw kién . s
STT Poi tac thue hién Noi dung hop dong
Cong ty A 2 .
P Thi cdng trién khai lap dat 150 tram
1 thpng tin Q3/2010 BTS CBO Ha Noi
di dong
Cong ty Lip dat tram BTS 3G tai c4c tinh thanh
2 Motorola ~ 33/2010 phia Bic
Cong ty Thi cong lap dat tram BTS 2G tai cac
2 Motorola Q3/2010 41 thanh phia Bic

Nguén: Bdn céo bgach ciia NIS

NHAN DPINH NIS Ia cdng ty c6 quy md nirong doi nhé trong nganh hg tang vién théng va
NIS c6 ty suat sinh loi thdp so véi cac cong ty khac trong nganh. Tuy nhién,
cling Vi sy phét trién cia nén kinh té trong nuéc, nganh hg tang vién théng
c6 nhiéu tiem ndng phat trién trong twong lai.

Phwong phdp P/E: Theo ké hoach ciia NIS, lgi nhudn sau thué duw kién nim
2010 12 5.1 ty déng. Cong ty c6 ké hoach ting von |1én 40 ty dong nén sé lwgng
Cé phiéu binh quan lwu hinh nim 2010 ciia NIS 14 3.25 triéu ¢é phiéu. Do
do, chiing téi wéc lwong EPS du kién niam 2010 ciia NIS 12 1,570 d/cp.

Hién tgi P/E trung binh ciia nhém c¢é phiéu nganh hg tang vién thong
vao khodng 15 lan. So sanh véi cac cong ty trong nganh thi NIS c6 quy mo
nho va hiéu qua si dung von thap va dir an khong nhiéu. Vi vdy, chiing t6i wéc
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lirong P/E hep ly ciia NIS ndm 2010 dao déng tir 7 - 8 lan. Do dé mirc gia
hep ly ciia NIS nam 2010 theo phwong phdp P/E la vao khodng 11,000 —
12,500 d/cp. Nhw viy, gidé CP NIS trwéc khi tang von 1a 11,500 — 13,500
d/cp.

Phwong phdp P/B: Tai ngay 31/12/2009, von chi s¢ hizu cia NIS 1a 33.119 ty
dong va so luwong ¢é phiéu tai thoi diém 23/09/2010 1a 3 tri¢u cé phiéu nén
gia tri sé séch ciia NIS la 11.040 d/cp.

Hién tgi, P/B trung binh ciza nhém cé phiéu nganh ha tang vién thong
vao khodng 2.75 lan. Vi NIS ¢6 quy md nhé va hiéu qua sir dung von thap va
dir &n khong nhiéu. Vi vdy, chiing t6i wéc lirong PIB hep Iy ciia NIS nim
2010 dao dgng tir 1.5 — 1.8 1dn. Do dé miic gié hep 1y ciia NIS nim 2010
theo phwong phdp P/B vao khodng 16,500 — 20,000 d/cp.

Két hop 2 phwong phdp:

Phuong phap P/E: 11,500 — 13,500 d/cp
Phwong phdap P/B: 16,500 — 20,000 d/cp
Gia trung binh: 14,000 — 17,000 d/cp

Nhw vdy, mirc gia hop ly cia NIS nam 2010 vao khodng 14,000 —
17,000 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 toi hodc c¢6 ¥ dinh phan phdi cho bét cir ca nhan hay té chirc 1a cong dan hoic sbng
tai nhitng khu vuc va lanh thdé ma viéc phan phéi, xuat ban hoic str dung né trai voi quy dinh va phép luat cua
khu vuc hoic 14nh thd dé.

Bio céo khong duoc coi 1a muc tiéu dau tu, tinh hinh tai chinh va nhu ciu dac biét cua ngudi nhan duoc ban
bao cao. Thdng tin va y kicn trong bao cao khong va khong nén duoc coi Ia mét de nghi, khuyen nghi thic day
mua/ban mot chitng khoén cu thé, cac thuong vu dau tu lién quan hoac cic hoat dong dau tu khac.

Théng tin trong ban bao co dugc lay tir nhitng nguon duoc coi 1a chinh xac 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 céc chi nhanh khong dam bao cac thong tin va y kién trong béo céo la hoan toan chinh xéc, hop 1y,
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 hozc 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 nao 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
ca nhan, tinh hinh tai chinh va nhu ciu cu thé, déng thoi tham khao y kién cua 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 BiINH
HBS - HQP TAC CUNG PHAT TRIEN

34 Hai Ba Trung — Quan Hoan Kiém — Ha Noi

Tel. (84 4) 39368866;

HBS RESEARCH

Trwéng phong Phéan tichva Nguyén Phuc Thinh
Tu v4n
Chuyén vién phén tich : Vii Thai Ha

Nguyén Thi Kiéu
Lé Huy Cwong
Trinh Ngoc Duyén
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