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< Di ligu chinh
o Vén diéu 1§ (ti ddng) 1.308
.g CP dang lru hanh (tri¢u cd) 130,8
> Bién d9 gia trong 52 tuan 5.200~
(VND) 22.400
Mikc vén hoa (ti ddng) 680
Tong tai san (Q3/11) (ti dong) 2.658
Gi4 tri rong (Q3/11) (ti ddng) 2.305
(QFI11) Téng Room (triéu cd) 64,1
(QFI11) Room hién tai (triéu cd) 52,8
Sé hitu nwéc ngoai (%) 8,6%
EPS 2011E (VND) -1.032
P/E -5,0
P/B . 0,3
Co tirc tien mat % (Gia tri
mﬁt) v < ( ”. 0%
Phan _trém ¢o tuc (%) (Co 0%
tic/Gia thi truong)
ROE 2011E(%) -4,4%
ROA 2011E(%) -4,0%

* Gidi hgn s¢ hitu ciia nha dau tw nwée ngoai doi Vo
doanh nghiép VN la 49%; déi véi nganh ngan hang la

30%.

SACOM (SAM)

Gan nhu toan b tiéu cuc da
phan anh vao mirc gia

® Solwgc cong ty: SAM san xuat cap truyén thong va cac san
pham lién quan. Ngoai ra, SAM con dau tu vao hai nganh bat
dong san va tai chinh véi khoang mot phan ba tong tai san.

® Téng quan nganh: (1) canh tranh trong nganh san xuét cap
da trd nén manh mé hon trong nhitng nim gan day.

(2) Khi Chinh phii giam chi phi cong dé kiém ché lam phat,
doanh thu cta cac cong ty truyén thong sé& bi anh huang.

® Thanh tyu: (1) Doanh thu caa SAM c6 nhiéu 1én xudng trong
nhitng nim gan day. Do canh tranh manh mg&, doanh thu cua
cong ty da giam. Nam ngoai, doanh thu cia SAM c6 murc tang
88% s0 véi cuing ky dat 803 ti dong. Mac du ¢d su hdi phuc nay,
doanh thu nim 2010 chi bang khoang 50% doanh thu nim 2007.
(2) Loi nhuan khac tir dau tu tai chinh ciing c6 dao dong manh.
Loi nhuan rong nam 2010 dat 118 ti ddng, giam 49% so voi
cung ky.

® Tam nhin 2010: San lugng cép cia SAM dat 1-1,2 triéu km
cap mdi nam, dap tng 60-70% nhu cau thi truong noi dia. Trong
3 quy dau nam, SAM dat doanh thu 447 ti ddng, giam 27% so
véi cing ky va ¢6 muc 13 rong 109 ti dong, giam manh so véi
muc I4i 126 ti dong cuing ky ndm ngoai. Mic 16 nay cha yéu la
do trich lap du phong cac khoan dau tu tai chinh dai han. Ching
toi du doan lgi nhuan cia SAM s€ giam manh trong nam nay do
gia von hang béan cao cong thém cac khoan 16 tir dau tu tai chinh.

® Piém manh: don bay tai chinh thip hi¢n nay c6 thé Ia phd
hop doi vai SAM trong boi canh doanh thu thap.

® Piém yéu: két qua kinh doanh dao dong kha manh. SAM
cling chiu dnh hudng tu thi truong ching khoan véi cac khoan
dau tu tai chinh 16n.

® Pinh gia: c6 phiéu cua SAM hién dang giao dich & muc 5,200
dong/cp, thap hon ménh gia nhiéu va cham mic thap caa bién do
52 tuan. Ching toi ha xép hang caa SAM xudng Neutral véi gia
muc tiéu 12 5.900 ddng, twong wng véi hé s6 P/B 0,3 (x) BVPS
2011E.

Bang bao céo nay chi cung cap théng tin mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tu caa minh.

§ Toém lwoc tai chinh: (ti dong)
n 9 Doanh thu LN rong CPdangluu EPS P/E
Nim . 1A % . 1A % \ ROE ROA
(.é) (ti dong) (%) (ti dong) (%) hanh (VND)  (X)
Q. 2008 1.296,4 -23,6% -59,5 -130,2% 59.950.000 -993 151 -25% -2,2%
~ 2009 426,4 -67,1% 232,3 490,2% 65.400.000 3.551 7,8 9,8%  9,2%
g 2010 803,6 88,5% 118,5 -49,0% 65.399.600 1.811 10,1 48% 4,5%
2011E 567,0 -29,4% -101,2 -185,4% 98.094.600 -1.032 50 -44% -4,0%
g 2012E 652,0 15,0% 32,6 132,2% 130.790.000 249 209 15% 14%
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® B4o cao tai chinh (ti dong)

Doanh thu 2008 2009 2010  2011e  2012e | Dong tién 2008 2009 2010 2011e 2012
Doanh thu thuan 12964 4264 8036 5670 6520 | Téng lgi nhuan trude thué 595 2603 1394 -1129 364
Gia vbn hang ban 11704 3912 667,0 490,4 562,2 | Hang muc khong phai tién 2023  -268,3 -66,0 136,6 56
Loi nhuan gop 1260 352 1366 765 89,9 | Thay ddi vén 8851 650 919 -1490 -296
Chi phi ban hang 10,4 15,6 254 289 283 | Dong tién van hanh thuan 10279 730 186 1252 124
Chi phi quén 1y 22,1 29,2 24,7 405 386 | Dong tién dau tu thuan 584 644 1634 -8313 1623
Loi nhuén kinh doanh 93,5 9,6 86,5 71 229 Dong tién tai chinh thudn -616,5 57,8 -19,1 730,7 -128,6
Loi nhuan phi kinh doanh -1353 2709 53,4 -112,0 193 | Dong tién thuan trong ky 3530 1952 -201,1 2259 46,1
Chi phi 1ai sudt 17,7 1,0 05 79 59 | Dong tién déu nim 3158 6688 4737 2726 467
Loi nhuén truge thué 595 2603 1394  -1129 364 | Dong tién cudi nim 6688 4737 2726 467 928
Chi phi thué thu nhap 0,0 28,1 209 116 38 | Phén tich ti 1¢ tai chinh 2008 2009 2010 2011e 2012
Loi nhuan sau thué 595 2323 1185  -101,2 326 | Co céuvén

Bang can ddi ké toan 2008 2009 2010  2011e 2012 | Taisanngin han/tdngtaisan 51%  45%  36%  36%  41%
Tai sén ngén han 12074 12006 9493 8778 9557 | Taisandaihan/tdngtaisan  49%  55%  64%  64%  59%
Tién cac khoan twrong duong 6688 473,7 272,6 46,7 928 | No/téng tai san 3% % 6% 10% 6%
Dau tu tai chinh ngin han 20,0 02 58,8 70,0 700 | Cb phiéu/tdng tai san 9% 9%  94%  90%  94%
Khoan thu ngén han 157,7 2380 2685 2966 3043 | Tilélai 24 2708 3094 132 72
Hang ton kho 348,8 4589 338,1 4345 452,6 | Kha nang thanh toan

Khac 12,1 29,7 112 30,0 359 | Chi sb thanh toan hién thoi 16,0 6,2 56 35 6,6
Tai san dai han 1151,0 14670 1.6670 15465 1.392,8 | Chi sé thanh toan nhanh 114 38 3,6 18 35
Khoan thu dai han . . . . . Vong ludn chuyén tién (Ngay) 1511 5304 2964 4771 4263
Tai san ¢ dinh 1899 4081 5071 5464 3844 | CF van hanh/ doanh thu 08 02 00 -0,2 00
Diu tu bét dong san 10,0 10,1 10,1 10,1 10,1 | CF van hanh/chi phi I 579 756 411 158 21
Déu tu tai chinh dai han 837,6 932,7 985,9 820,0 820,0 | CF van hanh/ ng ngén han 13,6 0,4 0,1 05 0,1
Tai san dai han khac 1134 1161 1638 1700 1784 | CF tu do (ti ddng) 2977 8032 -7488 -8555 7179
Téng tai san 23584 26676 26162 24244 23485 | Chi sé hidu qua

No 758 1944 1696 2492 1465 | Ngay tdn kho 1073 4223 1825 3190 2898
No ngén han 754 1941 1691 2481 1455 | Ngay thu hdi 438 2010 1203 1883  168,0
No dai han 04 0,3 04 1,1 1,0 Doanh thu tai san ngén han 1,1 04 0,8 0,6 0,7
Vén chii sé hiru 22826 24733 24466 21752 22020 | Doanh thu tai san c6 dinh 6,8 1,0 16 1,0 17
Cb phiéu thuong 6540 6540 6540 1.3079 13079 | Doanh thu téng tai san 05 02 03 02 03
Chi phi va cac quy khac 16286 18193 17927 8673 89,1 | Lo¢inhusn

Tbng tai san 23584 2667,6 26162 24244 23485 | Loinhuan gop bién 97%  83% 17,0% 135%  13,8%
(Pshué;‘tﬂggi%”gén;‘ 12x3) 2008 2009 2010 2011e 2012 | Loi nhuan hoat dong bién 72%  -23% 108% 13%  35%
Loi nhuan rong bién (1) 005 054 015 018 005 | Loinhuén rong bién 46%  545% 147% -179%  50%
Téng thu hdi tai san (2) 0,55 0,16 0,31 023 028 | Tilé thué hiéu qua 00%  108% 150% 103%  103%
Don bay (3) 1,03 1,08 1,07 1,11 107 | ROE 25%  98%  48%  -44%  15%
Ti 1¢ d4nh gia dau tw 2008 2009 2010  2011e  2012e | ROA 22%  92%  45%  40%  14%
P/S 02 08 04 09 1,0

P/B 0,1 0,1 0,1 02 03

P/CF (Van hanh) 03 47 183 41 55,0

PEG 1 (PE/ban hang) na na 0,5 0,2 14

PEG 1 (PE/muc tang EPS) na na na -3,9 04

Nguén: wéc tinh cia SAM  va PHS

Bang bao c4o nay chi cung cap théng tin mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tu caa minh.
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Analyst Certification

Each research analyst(s), strategist(s) or research associate(s) responsible for the preparation and content of all or any identified portion
of this research report hereby certifies that, with respect to each issuer or security or any identified portion of the report with respect to
each issuer or security that the research analyst, strategist or research associate covers in this research report, all of the views expressed
by that research analyst, strategist or research associate in this research report accurately reflect their personal views about those
issuer(s) or securities. Each research analyst(s), strategist(s) or research associate(s) also certify that no part of their compensation was,
is, or will be, directly or indirectly, related to the specific recommendation(s) or view(s) expressed by that research analyst, strategist or
research associate in this research report.

Ratings Definition

Overweight (OW) = Expected to outperform the local market by >10%

Neutral (N) = Expected to in line with the local market by +10%-~ -10%

Underweight (UW) = Expected to underperform the local market by >10%.

Not Rated (NR) = The stock is not rated in Phu Hung’s coverage universe or not listed yet.
Performance is defined as 12-month total return (including dividends).

Disclaimer

This information has been compiled from sources we believe to be reliable, but we do not hold ourselves responsible for its
completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. Phu Hung Securities and its affiliates
and their officers and employees may or may not have a position in or with respect to the securities mentioned herein. Phu Hung
Securities (or one of its affiliates) may from time to time perform investment banking or other services or solicit investment banking or
other business for any company mentioned in this report. All opinions and estimates included in this report constitute our judgment as
of this date and are subject to change without notice.
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