Bao cdo so lugc Cong ty
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HOA BINH SECURITIES
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QCC (H N X) Gi4 hién tai: 16,200 d/cp

CTCP XAY LAP & PHAT TRIEN DICH VU BUU PIEN QUANG NAM  Gi hop Iy : 15,500 — 17,500 d/cp

Nguyén Thi Kiéu — kieunt@hbse.com.vn
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NGAY NIEM YET
06/10/2010

Bdng 2: M4t sé chi sé tai
chinh

CHi SO
BV 16,322 d
EPS du kién 1,667 d
P/E du kién 9.72
P/B 0.99

Bdng 1: Thong tin chung

Tén phap dinh:
Tén québce té:
Tén viét tat:
Vén diéu 1¢:
Tru sé chinh:
Dién thoai:
Fax:

Website

CTCP Xay lip & Phat trién dich vu Buu Dién
Quang Nam

QUANG NAM POST -  TELECOMS
CONSTRUCTION & SERVICES CORPORATION

QTC
15 ty dong

Phan Boi Chau, P. Tan Thanh, Tp. Tam Ky, Tinh
Quang Nam

(84 — 4) 3811811 — 3811777

(84 — 4) 3811999

http://gtc.vn

Nguon: HBS Research

HOAT PONG TAI
CHINH

KE HOACH 2010 - 2011

Nguon: Ban céo bach Cong ty cé phan xay lap & Phat trién dich vy Buu dién

Qudng Nam

Bdng 3: Cac chi tiéu tai chinh co ban nam 2008 — Q11/2010

2008 2009 Ql/ 2010
TTS (ty déng) 69.528 56.294 46.145
DTT (ty dong) 67.298 56.103 2.471
LNST (ty dong) 1.443 2.346 0.087
Cb tire/ VDL 10% 12% -

Nguén: Ban céo bach Cong ty cé phan xay lap & Phat trién dich vy Buu dién

Qudng Nam

Bdng 4: M4t sé chi tiéu ké hogch 2010 — 2011

2010 2011
VBL(ty dong) 15.000 30.000
DTT(ty ddng) 62.000 80.000
LNST(ty dong) 2.500 4.500
LNST/DTT 4.03% 5.62%
LNST/VPL 16.67% 15.00%
Co tirc/ VDL 12% 14%

Nguon: Ban céo bach Cong ty c6 phan xay lap & Phét trién dich vy Buu dién

Qudng Nam
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LICH SU HINH THANH  Cong ty C6 phan Xay lip va phat trién dich vu Buu dién Quang Nam la Cong ty
Co phan dugc thanh lap vao nam 2002.
Khi thanh 1ap vén diéu 1¢ caa cong ty la 3.5 ty dong, trong d6 Tong cong ty Buu
chinh vién thong Viét Nam gop 1.4 ty dong (chiém 40% vén diéu 16)
Bdng 5: Qua trinh tidng von diéu |¢é ciia Cong ty

Thoi gian S6 vén ting thém VDL sau khi ting (ty ddng)
(ty dong )
2002 3.500 3.500
2003 1.5 5.000
2006 2.000 7.000
2007 7.000 15.000

Nguon: Ban cao bach Cong ty cé phan xay lap & Phat trién dich vu Buu dién
Qudng Nam
LINH vUC KINH Nganh nghé kinh doanh chinh
DOANH - San xuét phu kién xay l4p, vat tu, thiét bi chuyén nganh buu chinh vién
théng, tin hoc
- San xuét san pham cot bé tdng ly tdm, cu kién bé tong
- San xuit cac phan mém, thi cdng xay lap cac cong trinh Buu chinh Vién
thong, co dién lanh, cong trinh xay ldp dan dung
- Mua bén vat tu, hang ho4, thiét bi buu chinh vién thong, dién ti, tin hoc,
co dién lanh va céc thiét bi tin hoc hac
- Kinh doanh phu kién xay lap vat tu, thiét bi chuyén nganh buu chinh vién
thong, tin hoc, kinh doanh phét trién cac dich vu buru chinh vién thong

CO CAU CO PONG Biéu dé 1: Co ciu cé dong dén ngay 31/03/2010

Nguon: Ban céo bach Cong ty c6 phan xay lap & Phét trién dich vy Buu dién
Qudng Nam
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TRIEN VONG NGANH

HOAT
DOANH

PONG

KINH

Dinh huéng phat trién nganh Buu chinh — Vién thong dén nim 2010 da chi rd :
Xay dung va phat trién ha tang thong tin qudc gia co cong nghé hién dai ngang
tam cac nudc tién tién trong khu vyc va trén thé gidi, co d6 bao phua rong khip
trén ca nudc voi thong luogng 16n, toe d6 va chét lwong cao, hoat dong hiéu qua,
tao diéu kién cho toan xa hoi cung khai thac, chia xé thong tin trén nén xa 16
thdng tin qudc gia da xay dung.
Xay dung nganh Buu chinh — Vién théng trong xu huéng hdi nhap thanh nganh
kinh té - k§ thuat miii nhon hoat dong hiéu qua, dong gép ngay cang cao vao ting
truong GDP cua ca nudc, tao thém nhiéu viéc 1am cho x4 hoi.
Tbc @6 phat trién va sir dung cong nghé thdng tin, sir dung internet...ngay cang
gia tang, vi vy nhu cau xay dung co s& ha ting cho nganh buu chinh vién théng
ngay cang gia tang.
Xét trén toan canh bao gom chinh sach vi mé ctia Nha nuéc, su phat trién cua nén
kinh té va ké hoach phét trién dinh huéng dau tu cua VNPT, trién vong ddi voi
céc doanh nghiép xay lap buu chinh vién théng néi chung trong 10 ndm qua 13 rat
kha quan.
San phdm dich v chinh
- San xuat phu kién xay l4p, vat tu, thiét bi chuyén nganh buu chinh vién
théng, tin hoc.
- San xuét san pham cot bé tdng ly tdm, cau kién bé tong
- San xuat phan mém.
Céc logi dich vu
- Thi cong xay lip cac cong trinh Buu chinh Vién thong, co, dién va dién
lanh, cong trinh xay lip dan dung, giao théng thuy loi, cac cong trinh vé
phét thanh — truyén hinh
- Tu van ky thuat, 1ap du an dau tu, thiét ké, tham dinh, chuyén giao k§
thuat céng nghé chuyén nganh Buu chinh Vién thong, dién, dién tir, dién
lanh va tin hoc
- Kinh doanh phu kién xay Iip, vt tu, thiét bi chuyén nganh buu chinh vién
théng, tin hoc
Thi trwong chinh
- Quang Nam, Quang Ngdi, TP. Pa Ning, Binh Dinh, Phl Yén, Khanh
Hoa, Gia Lai, Kontum, Daklak, Daknong, Hué, Quang Tri, Ha Tinh
- Cac ddi tac chinh: Téng cong ty Buu chinh vién théng Viét Nam, Sphone,
Viettel, Dién luc
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Biéu do 2: Co ciu doanh thu qua cdc nam
Pon vi: Ty dong
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Biéu do 3: Ty |é chi phi/doanh thu qua cdc nam
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ban hang QLDN dong tai
chinh
Nguon: Bdan céo bgch Cong ty cé phan xay ldp & Phét trién dich vy Buu dién
Qudng Nam
Nam 2008, 2009
Nam 2009, tuy doanh thu cua cong ty giam 19% nhung loi nhuan tir hoat dong
kinh doanh lai tang, din dén ting loi nhuan sau thé 38.5% so voi nam 2008. Diéu
nay la do cong ty da giam cac khoan vay ng ngan han va dai han ciing nhu thuc
hién chi tra cac khoan phai tra cho ngudi ban trong nam 2009 dan tsi giam chi phi
tai chinh (1ai vay).
Ty 1& chi phi/doanh thu qua cic nim duy tri & muc 6n dinh.
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VI THE CONG TY

Ké hogch nim 2010 va cdc nim tiép theo

Trong nhirng niam tiép theo, QCC chu truong mé rong san xuat kinh doanh, ngoai
ra QCC con cd két hoach xay dung vin phong cho thué va khai thac mo da xay
dung.

Bdng 8: M4t sé chi tiéu ciia doanh nghiép ciing nganh nim 2009

QcC NIS POT SMT

TTS (Ty dong) 56.294 74.854 467.727 40.460
VCSH (Ty ddng) 26.249 33.119 293.677 28.310
VDL (T§ déng) 15.000 30.000 194.300 25.000
DTT (Ty ddng) 56.103 30.892 398.837 45.540
LNST (Ty ddng) 2.346 2.672 16.491 4.200
LNST/DTT 4.18% 8.65% 4.13% 9.22%

LNST/VDL 15.64% 8.91% 8.49% 16.80%

ROA 4.17% 3.57% 3.53% 10.38%

ROE 8.94% 8.07% 5.62% 14.84%

Nguan: Téng hop

QCC thudc nganh thiét bi truyén théng, so véi cac doanh nghiép cing nganh niém
yét trén san giao dich ching khoan, QCC c6 quy md cao hon SMT va thip hon so
vaoi QCC, NIS, POT.

Xeét vé hiéu qua hoat dong, QCC c6 hiéu qua sinh 1oi, hiéu qua dau tuw & muc
trung binh nganh.

Cac dur an trién khai trong giai dogn 2010 — 2011
D an khai thac tan thu mé da Phuoc Loi

- Diadiém:

- Trit lugng: 2 triéu m?

- Cong suét du kién: 78,000 m*/nam

- Tbng vén dau tu: 5 ty dong

- Doanh thu dy kién: 11 ty dong/nam

Mét s6 dw dn dau tw khdc

STT Tén du an Giatri Niam thuc
(ty) hign
1 Pau tu mé rong day chuyén san xuatcdu  0.600 2010

kién bé téng va san pham cot bé tong ly
chuyén nganh Vién thong va Dién luc
2 Trang thiét bi thugc Phong Po Kiém Vién  1.050 2010
thong( dd duoc Bo Thong tin va Truyén
thong cap phép)
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NHAN XET

3 Pau tu co s ha tang cho thué d6i v6i 60  15.000 2010 - 2011
tram BTS phat song thuéc mang
Vinaphone, Sphone

Ké hoach mét sé du &n trong thoi gian téi

STT Cacduan Giatri
1 Xay dung nha cao tang cho thué 10 ty
2 Khai thac mo da xay dung 5ty
3 Dautu tram BTS cho thué 3ty

QCC la doanh nghi¢p c6 quy md nho so véi cac doanh nghiép cung nganh ha
tang vién thdng, ty sudt sinh loi ¢ mac trung binh.

Cung Vdi sw phét trién cua linh vuc truyén thdng, nganh hg tang vién thdng co
nhiéu tiém nang phdt trién trong tiwong lai.

Dinh gia

Phuong phap P/E

Theo ké hoach, lgi nhudn sau thué nam 2010 ciia OCC dat 2.5 ty dong. Cong ty
khong c6 ké hoach ting von trong nam 2010. EPS dw Kién nam 2010 ciia QCC
dat 1.667 d/cp. PIE trung binh nganh hg tang vién théng vao khodng 15 lan.

Do QCC la doanh nghiép c6 quy mé nho trong nganh, hi¢u qud hoat déong ¢ mac
trung binh, cing véi dé la cdc die dn trong twong lai ciia QCC khdng nhiéu, do dé
chiing téi woc tinh P/E hop Iy ndm 2010 ciia QCC vao khodng 8 — 9 lan.

Theo phwong phdp P/E gida nam 2010 ciia QCC vao khodng 13,000 — 15,000
d/cp.

Phuwong phap P/B

Tinh dén ngay 31/03/2010, gia tri sé sach cia QCC la 16, 322 d/cp. P/B trung
binh nganh vao thoi diém hién tai 1& 2.75 lan. Chiing t6i wéc heong P/B hop ly
nam 2010 ciia QCC vao khodng 1.3 — 1.5 lan. Theo phwong phdp P/B gid hop ly
nam 2010 cia QCC vao khodng 21,000 — 24,000 d/cp.

Tong hop hai phwong phdp P/E va P/B theo ty |é 70:30, chiing téi wéc lwong
gi& hgp Iy nam 2010 ciia QCC vao khoang 15,500 — 17,500 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 toi hodc c6 ¥ 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 hoic st 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. Thdng tin va y kicn trong bao cao khong va khong nén duoc coi 1a 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.

Thdng tin trong ban bao co dugc lay tir nhitng nguon duoc coi la chinh xac va hop ly tai thoi diém phat hanh
ban b4o cdo. Ching t6i khéng dam bao riang ban bao céo bao ham tit ca nhitng thong tin nha dau tu yéu ciu.
HBS hoic cac chi nhanh khong dam 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 cua chuyén gia tur 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.

Thang 10 - 2010 8]



HOA BINH SECURITIES

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

34 Hai Ba Trung — Quan Hoan Kiém — Ha Noi

Tel.: (84 4) 39363866

HBS RESEARCH

Truéng phong Phan tichva Nguyén Phic Thinh

Tu v4n

Chuyén vién phéan tich : Lé Huy Cuong
Trinh Ngoc Duyén
Vi Thai Ha

Nguyén Thi Kiéu
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thinhnp@hbse.com.vn

cuonglh@hbse.com.vn
duyentn@hbse.com.vn
havt@hbse.com.vn
kieunt@hbse.com.vn




