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Coéng ty cb6 phan Dau tw va San xuét Viét-Han (VHG) hién la nha san xuét cap
vién thong I&n nhat nwdc voi kha nang san xuét loai cap trén 2.400 doi day.
Cong ty da va dang dau tw nhirng thiét bi, cong nghé tién tién nhat dé ting néng
suat, déng thdi phat trién cac san phdm cong nghé cao nhw cap quang, cac san
ph&m cét soi thiy tinh, cap CCA, ...

DU chi méi thanh 1ap ndm 2003 nhwng dén nay san phadm cap cta Céng ty
chiém khoang 25% thi trwéng cap ca nwéc véi nhiéu khach hang 16n 1a cac nha
cung cép dich vy vién théng nhw: VNPT, Viettel, SPT, HT-Mobile,... Chi trong
vong 3 ndm tr ndm 2005 , doanh thu ctia Céng ty da tang hon 15 Ian, va loi
nhuan tang 70 lan.

Trong nadm 2007, Céng ty da thanh toan hét cac khodn vay ngan hang. Nam
2007 ciing la nam Céng ty ky hop ddng déi tac chién lwoc véi cac td chire tai
chinh I&n nhw Indochina Capital, Vina Capital, va lién két véi BIDV, PVFC,... dé
thwe hién nhivng dy an ha tang, bat dong san Ion.

Céac dw an dang va sap trién khai: xay dwng nha may cap quang, RFP, nhya
composit. Xay dwng cao éc Lotus Plaza tai Ba Néng, khu du lich nghi duwéng &
Quang Nam. Pau tw xay dwng khu cong nghiép va cac nha may dién phong,
dién gas, thay dién nhadm phuc vu nhu cau dién cho san xuét...

Chi sb EPS va P/E so v&i cac cong ty khac

Hién trén san HOSE c¢6 2 cong ty chuyén san xuét cap vién théng tvong tw VHG
la Sacom (SAM) va Taya (TYA). Theo bang dwéi day thi trong nam 2007, EPS
dw kién clia VHG 13 4.200 ddng trong khi cia SAM 1a 5.900 ddng, va cta TYA la
124 ddng.

Tuy nhién, vé&i mire gia tham chiéu 120.000 déng, P/E cta VHG sé kha cao &
murc 28x, trong khi P/E clia SAM hién tai la 19x, va clia TYA la 230x (tai mcrc gia
ngay 22/01/2008) Dy doan, vai tinh hinh chung cda thi tredong, gia cia VHG sé
c6 diéu chinh gidm dé c6 duwoc chi sé P/E h4p dan hon.

Mét yéu t6 hd tro cho gia ctia VHG la viéc trén 70% sb lwong cb phiéu do cb
dong ndi bo va cac quy dau tw ndm git nén lvong cung cd phiéu trong cac ngay
dau khéng cao.

VHG SAM TYA

Khéi lwong dang Ivu hanh binh quan 25,000,000 45,644,927 26,566,844
Loi nhuan du kién 2007 (triéu dong) 105,927 271,705 3,286
EPS 2007E (dong) 4,237 5,953 124
Gi4 tri s6 sach du kién 2007 (d6ng) 20,486 56,596 11,851
P/E 2007F (tai ngay 22-01-2007) 28 19 230
P/B 2007F 6 2 10
Ngudn: trang web www.vse.org.vn va EPS Research
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Chi s6 tai chinh quan trong VHG (Cap vién thong Viét - Han) SAM (Cap vien thong Sacom) TYA (Déy cap dién TYA)

2005 2006 30.09.07 2005 2006 30.09.07 2005 2006 30.09.07
Vién diéu & (triéu dang) 11,480 40,000 247,204 234,000 374,400 545,000 182,676 241,584 265,735
Vén chd s& hivu (trigu déng) 11,883 84,975 485,499 542,201 695,105 2,450,499 255,350 312,465 314,030
Téng tai san (triéu ddng) 71,659 267,951 544,051 903,613 1,757,533 3,074,310 787,365 1,160,692 1,097,619
No phai tra (triéu déng) 59,773 180,864 58,381 347,992 1,019,614 620,425 532,015 848,228 783,589
Hé s kha ning thanh toan
Hé s6 thanh toan hign thoi (14n) 0.94 1.35 7.94 1.98 143 3.90 1.17 1.14 1.15
Hé sb thanh toan nhanh (Ian) 0.50 0.98 6.45 1.08 0.81 257 0.67 0.40 0.50
Chi tiéu hiéu qua hoat dong
Hé sb tao doanh thu clia TTS (lan) 0.81 1.53 1.12 0.93 0.94 0.46 0.98 1.1 0.90
Hé s6 tao doanh thu ctia TSCD (lan) 2.10 8.41 8.28 10.60 25.31 25.99 3.78 5.30 3.76
Céc chi tiéu loi nhuan hoat dong
Ty suét loi nhuan gop trén doanh thu 11.13% 19.59%  16.00% 22.58% 21.73% 12.65% 10.29% 7.53% 6.21%
Ty suét loi nhuan rong trén doanh thu 3.06% 15.46%  13.01% 12.34% 12.32% 9.97% 5.03% 2.52% 0.25%
ROA (*) 2.49% 23.67%  19.47% 11.42% 11.59% 8.84% 4.95% 2.80% 0.22%
ROE (*) 4.33% 2740%  21.82% 19.03% 29.32% 11.09% 15.36% 10.39% 0.78%
EPS (*) 1,552 15,859 4,237 4,410 5,443 5,953 2,134 1,344 124
Co’ céu von va rdi ro tai chinh
Ty I6 tai san cb dinh / Tdng tai sén 38.82% 1820%  13.56% 8.73% 3.72% 1.79% 26.07% 20.92% 23.96%
Ty 1& ng phai tra / Téng ngudn vén 83.41% 67.50%  10.73% 38.51% 58.01% 20.18% 67.57% 73.08% 71.39%
Cac chi tiéu tang trwéng
Ty Ié tang trudng doanh thu (*) N/A 6225.81%  98.81% N/A 90.30% 33.33% N/A 603.80% 2.43%
Ty Ié téng trwéng loi nhuan sau thué (*) N/A 34590.85%  66.98% N/A 97.49% 33.33% N/A 77.72% -89.88%
Ty & tang trvéng EPS (*) N/A 921.68%  -73.28% N/A 23.43% 9.37% N/A -37.00% -90.80%
Ngudn: Bao co Tai chinh clia Cong ty va EPS Research

Ghi chu:

(*) Cac chi s ROA, ROE, EPS, tang trwdng doanh thu, loi nhuan tai cot 30.9.07 thé hién vai sb liéu du kién cho ca
nam 2007.
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Két qua hoat dong kinh doanh (triéu VND) 2005 % Doanh thu 2006 % Doanh thu  30.09.07 % Doanh thu
Doanh thu thuan 58,286 100.0% 410,219 100.0% 610,652 100.0%
Gia vén hang ban 51,801 88.9% 329,842 80.4% 512,952 84.0%
Loii nhuan gop 6,485 11.1% 80,377 19.6% 97,700 16.0%
Doanh thu hoat déng tai chinh 55 0.1% 139 0.0% 2,605 0.4%
Chi phi tai chinh 1,497 2.6% 6,043 1.5% 5,618 0.9%
Chi phi ban hang 880 1.5% 4,597 1.1% 5,973 1.0%
Chi phi quan ly doanh nghiép 2,582 4.4% 7,233 1.8% 10,482 1.7%
Loi nhuan thuan 1,582 2.7% 62,642 15.3% 78,233 12.8%
Lgi nhuan khac 200 0.3% 798 0.2% 1,224 0.2%
Téng lgi nhuan trwéc thué 1,782 3.1% 63,441 15.5% 79,456 13.0%
Thué thu nhap doanh nghiép - 0.0% 4 0.0% 11 0.0%
L¢i nhuan sau thué 1,782 3.1% 63,437 15.5% 79,446 13.0%
Bang can dodi ké toan (triéu VND) 2005 % Téng tai san 2006 % Tong tai san  30.09.07 % Tdng tai san
Tai san ngan han 43,511 60.7% 218,694 81.6% 462,984 85.1%
Tién va cac khoan twong dwong tién 2,514 3.5% 22,741 8.5% 81,429 15.0%
Cac khoan phai thu 19,551 27.3% 135,397 50.5% 290,502 53.4%
Hang tdn kho 20,287 28.3% 59,577 22.2% 86,931 16.0%
Tai san ngén han khac 1,158 1.6% 978 0.4% 2,121 0.4%
Tai san dai han 28,148 39.3% 49,257 18.4% 81,067 14.9%
Tai san cb dinh 27,820 38.8% 48,773 18.2% 73,781 13.6%
Cac khoan dau tw tai chinh dai han - 0.0% - 0.0% 6,000 1.1%
Tai san dai han khac 328 0.5% 337 0.1% 1,162 0.2%
Téng tai san 71,659 100.0% 267,951 100.0% 544,051 100.0%
No phai tra 59,773 83.4% 180,864 67.5% 58,381 10.7%
No ngén han 46,441 64.8% 162,242 60.5% 58,346 10.7%
No dai han 13,332 18.6% 18,621 6.9% 35 0.0%
Vén chu sé& hivu 11,886 16.6% 87,087 32.5% 485,670 89.3%
Vén chi sé& hivu 11,883 16.6% 84,975 31.7% 485,499 89.2%
Ngudn kinh phi va quy khac 3 0.0% 2,112 0.8% 170 0.0%
Tdng ngudn vén 71,659 100.0% 267,951 100.0% 544,051 100.0%
Bao cao lwu chuyén tién té (trieu VND) 2005 2006 30.09.07

Lwu chuyén tién tor hoat dong SXKD 2,196 49,940 125,146

Lwu chuyén tién t& hoat dong dau tw (1,723) (825) (31,949)

Lwu chuyén tién ti hoat déng tai chinh (1,004) (28,888) (27,424)

Lwu chuyén tién thuan trong ky (530) 20,227 65,773

Tién tén dau ky 3,046 2,514 22,741

Anh hwéng cla ti gia hdi doai qui ddi ngoai té - - -

Tién ton cudi ky 2,514 22,741 81,429

Ngudn: Bao cdo Tai chinh clia Cang ty va EPS Research
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Hinh thanh va phat trién

Thanh 1ap vao thang 7/2003 véi vén diéu 18 ban dau la 6 ty dong, do cac ca nhan gop
von.

Tir nam 2003—2004, lam dich vu OEM, nhap khau cap vién thong tir Han Quéc va
phan phai lai v&i thwong hiéu Viet-Han Cable. Nam 2004, Cong ty tang von 1én 11 ty
dong.

Nam 2005, Cong ty trién khai dy an xay dwng nha may cap vién théng dau tién trong
khu viec mién trung Viét Nam. Bén thang 9/2005, chinh thirc dwa nha may vao hoat
doéng.

Nam 2006, Cong ty tang vbn lén 225 ty déng, dong thoi thwe hién nhidu dy an 1én nhw
xay dwng nha may san xuat cap quang, cac san pham tir cét soi thiy tinh va cac dw
an bat dong san & Da Néng.

Thang 4/2007, Cong ty tang von diéu 1& Ién 250 ty dong, ky hop dong hop tac chién
lwge voi Indochina Capital (Indochina Capital nam git® 15% co phan clia Cong ty).

Thang 10/2007, Vina Capital tré thanh cb déng chién lwoc ciia Cong ty.

Linh vwc san xuat kinh doanh

Séan xuét day cap ddng vién théng cac loai;

Séan xuét cap soi quang vién thong, dién luc;

San xuét day va cap dién cac loai;

San xuét cac san phém nhwa codng nghiép, nhwa dan dung, composit;

DPau tw xay dwng va quan ly khai thac khu céng nghiép, khu du lich, trung tdm thwong
mai dich vy, can hd cao cap va cao 6c van phong;

Dau tw, xay dwng va khai thac ha tang du lich va dich vu;
Dau tw tai chinh;

Cac linh vwre khac.
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Co c4u c6 dong tai thoi diém 30/11/2007

e Cb dong ca nhan chiém 67% vén cb phan clia Cong ty, trong do cb dong dac biét
(HBQT, BKS, BGD...) chiem 54% von co phan.

e Cb phiéu ctia Cong ty dwoc kha nhiéu tb chirc ndm gilr (chiém 33% von cb phan).
Trong dd c6 11 t0 chirc nwdc ngoai va 7 to chire trong nwdc. Cac co dong chien lwoc
cla Cong ty la Indochina Capital (chiém 15% von), Vina Capital (chiém 4% von).

2 on So lwon S0 lwon g Ty lé s& hiru
Co dong cb déng co pl-mér? Gid tri g -(%)

Cé dong trong nwéc 192 18,334,499 183,344,990,000 73.34%
Céa nhan 185 16,743,639 167,436,390,000 66.97%
Té chire 7 1,590,860 15,908,600,000 6.36%

Cé dong nwéc ngoai 11 6,665,501 66,655,010,000 26.66%
Céa nhan 0 0.00%
Té chirc 11 6,665,501 66,655,010,000 26.66%

Téng cong 25,000,000 250,000,000,000 100.00%

Danh sach cb dong ndm gitr ttr 5% von cd déng trd [én

Tén cé dong S6 lvong cé phan Gia tri Ty Ie(f/o)’ heru
0

Binh Cong Trang 3,473,844 34,738,440,000 13.90%
Huynh T4n Chung 3,069,383 30,693,830,000 12.28%
Lé Thi Kim Anh 2,688,675 26,886,750,000 10.75%
Indochina Capital 0
Vietnam Holdings Ltd 3,386,800 33,868,000,000 13.55%
Téng cong 12,618,702 | 126,187,020,000 50.47%

Vi thé cua cong ty

e Cong ty la doanh nghiép san xuét cap vién théng hang dau trong ca nwoc. Tinh dén
nay, thi phan ctia Cong ty da chiém khoang 25% thj trwong tiéu thu cap vién théng
trong nuérc.

e Sau khi da nang cép cong suét clia cac nha may trong nam 2007, VHG da tr& thanh
doanh nghiép cé kha nang san xuat cap vién théng I&n nhat ca nwéc véi san luvong
trén 3 triéu km déi day/nam.

e (Cong ty di tien phong trong viéc nghién clru san Qhém mai cd trinh d6 cong nghé cao
nhuw cap quang, day va cap dién CCA, cac san pham tlr cot sgi thay tinh.

e Thuwong hiéu Viét-Han 1a mQt thwong hiéu manh, lién tuc dwgc nhan cac gidi thwéng
quan trong nhw Sao Vang Dat Viét, gidi Thwong Hiéu Viét,...
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Ning lwc san xuat

Cong ty Viét-Han 1a mot trong nhirng nha san xuét cung cép cap dong vién théng hang
dau Viét Nam tir nam 2003 dén nay. Cong ty hién c6 5 nha may v&i kha nang san xuat
nhwv sau:

> Nha may céap vién théng Viét-Han, v&i 11 day chuyén san xuét cap vién thong.
Dién tich 3.000 m?, san lwong 3 triéu km dbi day/nam.

> Nha may cap quang, chuyén san xuat cac san phdm cap phuc vu cho cac coéng
trinh vién théng va Internet, thay thé cho cap dong. Dién tich 10.000 m? cé kha
ndng san xuét 200.000 km ddi day/ndm. Doanh thu dw kién trong ndm 2008 vao
khoang 100 ty déng.

» Nha may nhya Plastics. Dién tich 20.000 m?, cong suét binh quan nam la 16.000
tan san pham.

> Nha may FRP (Fiber Reinforced Polymer) cé dién tich 20.000 m?, chuyén san xuét
cac san pham tir cbt sgi thly tinh phuc vu cho cac cong trinh cip thoat nudrc,
céng nghé héa hoc, cong nghiép dau mé, nhiét dién, thay dién... Nang lwc san
xuét khoang 85.000 s&n phdm/ndm. Thi trwdng tiéu thu chinh 1 thi trwdng mién
Trung. Sau 03 ndm, Cong ty c6 k& hoach xuét khau san pham sang thi trwdng cac
nwoec.

> Nha may day va cap dién, chuyén san xuat day cap nhém boc dong gCCA) nham
phuc vu cho nhu cau phat trién dién Ivdi quéc gia. Dién tich 25.000 m?, c6 thé san
xuat 2.000 tan san pham/nam. Doanh thu dv kién trong nam 2008 la 100 ty dong.

Day chuyén va cbng nghé san xuét dwoc nhap tir cac nwdc cé nén cdng nghiép phat
trién nhw: day chuyén cap dong duwgc nhap tir My (tap doan Phelds Dodge, Nokie
Meillerfer,...), day chuyen san xuéat cap quang ap dung cong nghe Chau Au (CECTH),
day chuyén san xuat day va cap dién CCA &p dung céng nghé cutia Birc.

Nguyén vat liéu

Day dong chiém ty trong chinh trong nguyén vét liéu cia Cong ty voi ty trong 64,5%.
Nham én dinh nguon cung va gia nhap nguyén liéu, Cong ty ap dung chinh sach hang
ton kho linh déng, déng thoi ky cac hop déng co ky han vdi cac nha phan phdi nguyén
liéu cé uy tin. Hién nay, déi tac chinh trong viéc cung cap day déng cho Céng ty la
CFT-Japan (cung cép trén 70% s6 day dong cho Céng ty).

Céac vat tw khac nhw dau chéng &m, day treo, nhura, bang nhom... dwoc nhap tir cac
nwéc co nguon cung doi dao nhw My, Thuy Bién, Malaysia, Trung Quoc,...
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San pham chinh va co cau doanh thu

e Hai nhém san phém chinh ctia Coéng ty
la cap treo va cap cong.

e Cap cbng 1a san phdm chi lyc cua
cong ty, voi tang trwdng doanh thu dét
bién trong nam 2006 va 2007. Uéc tinh
ndm 2007, doanh thu t&r san phadm cap
cbng tang gép 10 lan so vé&i nam 2005,
va doanh thu wéc tinh nam 2007 cla
nhém san phdm nay dw kién ting gép
déi so v&i nam 2006.

e Nguwoc lai, doanh thu tlr nhém san
phdm céap treo khong 6n dinh. Doanh
thu trong nam 2006 cla nhom san
phadm nay tang gap 2.5 Ian so v&i nam
2005, nhung dén nam 2007, wéc tinh
doanh thu chi bang 50% ctia nam 2006.
Nguyén nhan doanh thu gidm theo
Cong ty la do cac don dat hang cla
VNPT bi hoan dén nam 2008 vi VNPT
dang trong qué trinh thay déi vé co cau
hoat déng.

e Ngoai ra, nhém san phdm éng nhuya
thong tin, cap quang, san pham tir cbt
soi thay tinh, day va cap dién CCA la
nhitng nhém san phdm méi cla cong
ty, nhwng htva hen sé thu dwoc nhiéu
loi nhuan do day la nhi*ng sa&n pham
céng nghé méi, cé chat lwong cao trong
khi & Viét Nam chua cé nhiéu cong ty
c6 da kha ndng san xuét.

Co céu doanh thu theo tirng ndm
(ty dong)
558

Cép treo Cép cong Khac

2005 2006  m9thang 2007

1,800 4
1,600 1
1,400 -
1,200 1
1,000 1
800 1
600 -
400 4
200

So sanh doanh thu ctia cac cong ty san xuéat cap
(ty dong)
1,654

2005 2006 9 thang 2007
mVHG SAM ETYA

e Trong nam 2008, doanh thu dw kién ctia mbéi nhdm san phadm mai nay sé dat trén 100
ty dong. Cung voi viéc thie hién tiép cac don dat hang véi VNPT, Viettel,... Cong ty sé
bdo ddm dwogc kha nang tang trwdng doanh thu hang nam ctia minh.

e Doanh thu cta Cong ty so v&i cac cong ty khac cung nganh yén twong déi thap do
Céng ty chi m¢i thanh 1ap nam 2003, va bat dau di vao san xuat nam 2005.Tuy n,hién,
xét vé mrc tang trwdng doanh thu thi VHG la céng ty cé mirc tang tredng cao nhat.
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Co cau chi phi

Gia vén ban hang chiém ty 1& 1&n nhéat trong co' cAu chi phi clia Céng ty (trung binh trén
80% doanh thu). Gia vén cao la do nguyén liéu chinh dé san xuét day cap la déng phai
nhap t¥ nwédc ngoai véi gia thanh cao. Bén canh do, gia vén ciing chiu sy bién dong do
anh hwéng cla thay dbi ty gia héi doai va bién dong cta gia dong thé gidi.

pé glam bét phu thudc vao nguyén liéu déng nhap, Cong ty da gop von thanh 1ap cdng
ty ¢6 phan Nam Héi An hoat dong khai thac khoang san & khu vwc mién Trung.

x Lo oz
a0 Co cau chi phi so v&i tong doanh thu So sanh ty 1é GVHB/Doanh thu cac céng ty san
b PO
90%- 30%,84% xuat cap
80%- o
100%  89% -0 90% . 92% 87% 2
70%+ 90% 80% 789 84%
60% 80%
50%1 70%
60%
40%
50%
30%- 40%
20% 30%
0, 20%
10%1 3% g 1% 2% 1% 19 "
10%
0% 0%
Gia vén hang ban Chi phi tai chinh  Chi phi ban hang  Chi phi quan ly ° 2005 2006 9 thang 2007
W 2005 2006 9 thang 2007 mVHG SAM mTYA

Tuy ty l& gia vén ban hang/doanh thu kha cao, nhung so v&i cac cong ty khac cung
nganh, ty 1& nay twong doi thap. Tinh dén 9 thang nam 2007, VHG la cong ty co ty 1€
gia von hang ban/doanh thu & mdrc thap nhat.

Cac chi phi khac cua Cong ty nhw chi phi tai chinh, chi phi ban hang va chi phi quan ly
rat thap, va dang cd xu hwdng giam dan. Bac biét, trong nam 2007 Cong ty da thanh
toan hét cac khoan vay no.

Phéan tich SWOT

Piém manh

La cong ty hang ¢ dau trong linh vuc san xuét cap vién thong, véi thi phan khoang 25%
thi trwong cap vién théng ca nuwdec.

Ky dwoc hop dong dai han véi cac khach hang 1én nhw VNPT, Viettel, Saigon Postel,...
gilp bao dam doanh thu cho Cong ty.

RUi ro vé& kha nang thanh toan va rii ro vay no kha thap. Trong nam 2007, Cong ty da
thanh toan hét cac khoan vay no. Bén canh do, Cong ty con thiét lap dwoc moi quan hé
t6t v&i ngan hang BIDV trong viéc hd tro tin dung cho cac dy an dau tw sau nay.

Doi ngii 1anh dao tré tudi va cé nang luc. Di@:u nay tao nén sy nang dong cho Cong ty.
Bén canh d6, VHG con dwoc sw Gng hd va ho tro ctia chinh quyén dia phuwong.

Tbc do tang trudng an twong. Doanh thu va Igi nhuan ndm 2006 tang dot bién so voi
nam 2005. Dy kién lgi nhuan trong nam 2007 sé tang gap 8 lan so v&i nam 2006.
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Phan tich SWOT (tiép theo)

DPiém yéu

La doanh nghiép md&i thanh 1ap nén cé thé gap khé khan khi mé rong thi truéng.

Do khach hang cta Céng ty chu yéu 1a cac bwu dién tinh trwc thudc VNPT nén doanh
thu dé bj anh hwéng bdi chinh sach mua hang ctia VNPT.

Nguyén vat liéu chinh la kim loai ddéng phai nhap tr nwéc ngoai nén chi phi cao va
khéng &n dinh do gia ddng thé gidi ludn bién dong.

Co hoi

Sy tang trwdng cua nganh vién thdng va CNTT kha cao, khoang 30%/nam. Viét Nam
hién dang c6 chi so tang trwedng vé CNTT nhanh nhat the gi¢i. Nhu cau xay dwng hé co
s& ha tang phuc vu nganh vién théng sé tang nhanh.

Nhu cau sira chira, xay dung dién trong nudc theo ké hoach ciia nganh dién Viét Nam
trong 5 nam t&i la rat [&n.

Nhu cau st dung cac san pham FRP nham phat trién hé théng ha tang, cap thoat
nwéc, hé théng dan dau, hoa chét sé ting véi xu hwdng cai thién méi truéng sbng.

Théach thirc

Thi trwéng cap ddng dang bi thu hep dan do nhu cAu sir dung cap déng cé xu hwéng
giam.

Canh tranh gay gét tr cac cong ty sdn xuét cap doéng khac nhw Samco, Vina
Deasung,... la nhirng céng ty c6 quy mé, co thuwong hiéu lon.

Linh virc b4t dong san sé& gap phai nhiéu canh tranh do c6 nhiéu doanh nghiép dau tw
vao linh vyc nay. Thi tredng bat dong san mien Trung nhiéu tiém nang nhwng ciing
nhieu rai ro.
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VIET—HAN VHG. HOSE

Phan tich cac chi sé tai chinh

Cac chi sé vé co’ cau von

e Ty & tai san cb dinh/téng tai sén cao hon céng ty Sacom do hé théng may mac, thiét bj
con kha méi. Ty 1& khAu hao/nguyén gia tai san cb dinh ctia VHG 1a khoang 25%, trong
khi ctia Sacom 1a 78%, cla Taya la 37%. Viéc dau tw vao cac nha xuwdng mai sé ting
san lwong ctia Cong ty, tuy nhién ciing sé lam chi phi khdu hao & muc cao.

Ty I& nglvén clia cac cong ty cap vién thong Ty Ié TSCD/Tong tai san
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e Diém ndi bat cta Coéng ty la khdng con cac khoén vay ngan hang tinh dén thang
9/2007. Biéu nay giup ty lé ng/vdn cla Cong ty giam di rat nhiéu, tranh dwgc ganh nang
tra |&i vay. Tuy nhién viéc duy tri mét ty 1€ von vay hop ly trong co cau nguon von la can
thiét vi cong ty cé thé nang cao hiéu qua san xuét kinh doanh trong khi van cé thé duy
tri dwoc tinh hinh tai chinh lanh manh

Cac chi s6 vé kha nang thanh toan

e Cac hé sb thanh toan cla Cong ty dwoc cai thién qua tirng nam, va dén thang 9/2007,
ty I1& nay dang & murc an toan cao so v&i cac cong ty cung nganh.

Hé s6 thanh toan hién thoi cac cong ty san xuat cap Hé s6 thanh toan nhanh cac cong ty san xuat cap
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VIET—HAN VHG. HOSE

Phan tich cac chi s6 tai chinh (tiép theo)

Cac chi tiéu vé kha nang sinh lgi

e Nho c6 gia von ban hang thap nén ty suat lgi nhuan kha cao, trén 15%/nam. Bén thang
9/2007, ty suat lgi nhuan gép clia Coéng ty da cao hon céng ty Sacom.

Chi sb lgi nhun gop cac cong ty san xuét cap Chi s lgi nhuan rong cac cong ty san xuét cap
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e Cac chi phi khac nhw chi phi quan ly, ban hang, dac biét la chi phi 1ai vay cia Cong ty
dwoc gitr & mirc rat thap dwdi 2% giup Cong ty cé dwoc ty suat lgi nhuan sau thué trén
doanh thu cao hon so v&i cac cong ty cung nganh.

ROE ctia cac cong ty cap vién thong ROA ciia cac cong ty céap vién théng
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e Loi nhuan tang dot bién trong nam 2006 da gitp cai thién cac chi s EPS, ROA va ROE
clia Cong ty. Tuy nhién, dy kién lgi nhuan nam 2007 cua Cdng ty sé khéng dat ké hoach
do mét sb don dat hang véi VNPT bi hoan lai dén nam 2008. Mac du vay, véi chi sb
ROA & mutrc 19% va ROE & muirc 22%, Cong ty ciing cho thy dwoc hiéu qué hoat dong
kinh doanh ctia minh.
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Phan tich cac chi s6 tai chinh (tiép theo)

Cac chi s6 ting trwéng

Tang trwdng doanh thu va Igi nhuan nam 2006 clia Cong ty 1a dt bién gap hon 60 va 30
lan so vé&i nam 2005.

Tang trwdng doanh thu va lgi nhuan trong nam 2007 tuy c6 giam so v&i nam trudc
nhwng van dat ty &€ cao so v&i nganh san xuat cap vién thdng néi chung.

Lwu chuyén tién té

Trong nam 2007, Céng ty nhan dugc ngudn tién kha doi dao tir hoat dong san xuét kinh
doanh va ho tro tir hai doi tac chién Iwgc la Indochina Capital va Vina Capital.

Ngudn tién thu dwgc Cong ty str dung dé xay dung cac nha may, day chuyén san xuét
mo&i nhw nha may cap quang, nhwa composite, dong thoi goép von thanh 1ap cong ty
chuyén vé bat dong san va khai thac khoang san.

Cac chi tiéu ké hoach

2007 2008 2009
Chitiéu Gidtri |%thayddiso| Gidtri |%thayddiso| Gidtri | %thayddiso
(triéu dong) v&i 2006 (triéu dong) vei 2007 (triéu dong) ve&i 2008
Vén cb dong 450,000 |  800.00% 800,000 77.78% | 1,200,000 50.00%
Doanh thu thudn 885200 | 1204.39% | 1,600,000 80.75% | 3,000,000 87.50%
LNST 150200 |  688.75% 352700 |  134.82% 712600 | 102.04%
Ty sut LNST/doanh thu thuan 16.97% -39.52% 22.04% 29.88% 23.75% 7.76%
Ty sudt LNSTAvén cb dong 33.38% -12.36% 44.09% 32.09% 59.38% 34.68%
Cb tircivén cb dong 30.00% - 30.00% - 30.00%

Ngudn: Ban c4o bach clia Cong ty

Bén canh do, Cong ty da chi dong tra hét cac khoan vay ngan hang dé gidm ganh nang
tai chinh cho minh.

Cong ty sé& khong tang vén cho dén hét ndm 2008 vi nguén vén hién da da cho cac dw
an dau tw cta Cong ty. Dy kién dén hét nam 1007, doanh thu ting trudng 107%, va
trong n&m 2008 |a 41%. Loi nhuan sau thué ndm 2007 du kién tang 57% so v&i ndm
2006, va dén nam 2008 sé& dat murc tang trudng 30% so véi nam 2007.

Do tang vén dot bién trong nam 2007, nén ty 1& LNST/vén diéu 1é cé gidm so véi nam
2006, nhwng van dat mirc 40% so véi von diéu 1&. Nam 2008, Cong ty phan d4u dat ty 1&
LNST/vdn diéu 1é 1a 52%. Ty 1é nay kha cao so v&i cac cong ty cung nganh dang niém
yét trén HOSE

Tw nam 2008 dén 2014, Cong ty duwoc gidm 50% thué thu nhap doanh nghiép ctia mirc
thué 20%. Bieu nay tao thuan lgi cho Cong ty trong viéc tang Igi nhuan.
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Cac dw an dau tw

Cac dw an mé rong san xuat

Chién lwgc cha Coéng ty 1a 14y san xuét lam “cét 16i” dwa trén dinh hwéng clia nganh cap
vién théng. Do d6, muc tiéu mé& rong san xuat va nghién clru cac sdn pham maoi ludn
duwoc wu tién.

Cubi nam 2007, Cong ty da xay dung xong nha may cap quang, nha may FRP va xap
nhap moét nha may Nhwa composite. Tdng vén dau tw cho cac nha may la trén 12 triéu
USD.

Ngoai ra, dé bdo dam ngudn dién phuc vu san xuét, Cong ty xuc tién dau tw xay dung
cac nha may dién nhw nha may dién phong voi tdng cong suat 250 kwh, nha may dién
chay bang gas va nha may thay dién.

Cac dw an kinh doanh co’ sé ha ting, bat dong san

Dw an phat trién du lich thanh phd Nam Héi An, hop tac véi cbng ty cb phan Nam Hoi An
vé, cﬁng ty Sama Dubai. Dién tich quy hoach trén 10.0Q0 ha, chay doc hon 60 km b&
bién. Von gép clia Cong ty trong nam 2008 sé la 200 ty dong.

Dv an trung tam thwong mai, dich vu va van phong tai Tp. Ha Noi. Toa nha nam trén khu
dat co6 dién tich hon 1.700 m2. Dy an sé dwgc khéi cong vao quy 2/2008, va dwa vao
khai thac nam 2011.

D an trung tdm thwong mai, dich vu va van phong Lotus Plaza tai tp. Da Néng, lién do-
anh vé&i cong ty Phon Vinh. Dién tich khu d4t xay dwng trén 3.000 m2, téng dién tich san
80.000 m2, gédm 33 ting va 3 tdng ham. Vén dau tw: 35 triéu USD. Dy an sé dwoc khéi
cbng thang 2/2008 va dwa vao khai thac nam 2010.

g
- ]
i
.

Dy an trung tam van phong Tp. Ha Nbi Dv an Lotus Plaza
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Cac dw an dau tw (tiép theo)

e Dw an khu cong nghiép va dich vu tinh
Quéng Nam, lién doanh vé&i céng ty Phén
Vinh. Tbng dién tich khu céng nghiép la
250 ha, trong d6 100 ha dung dé xay dwng
khu céng nghé cao. Vén dau tw: 20 triéu
USD. Dy an sé dwoc hoan thanh va khai
thac tir nam 2009.

e Duw an khu du lich va nghi duéng cao cép,
hop tac véi cong ty cd phan Nam Hoi An.
Téng dién tich hon 3.500 ha tai tinh Quang
Nam. Vén dau tw: 300 triéu USD. Dy an sé
dwoc khéi cong nam 2008, va dwa vao
khai thac cudi ndm 2015.

Dy an khu du lich, nghi dwéng & Hoi An

e Dy an khu dé thi m&i Son Bong, Ha Tay. e
Téng dién tich trén 150 ha, ndm gan Tp.
Ha Noi. Vén dau tw: 800 triéu USD. Dv an
sé kh&i cong nam 2008.

Dw an khu d6 thi m¢i Son bong-Ha Tay

|rCac thong tin trong tai liéu nay duwoc cung cép cho muc dich tham khao. Cac thong tin nay dworc tin la dang tm cay va dwoc cén ¢l tir cac ngudn cung |
I clp dwoc tin 1a dang tin cay. Do viéc tiép can cac nguén thong tin bi han ché va cac so suét co thé co vi yeu t6 con ngum chuing t6i khéng dam bao |
| tinh chinh xac va/hoac tinh d&y da cla cac thang tin. Chung t6i khéng chiu trach nhiém dbi voi bat ky tdn that dau tw co thé phat sinh do viéc siv dung
| m6t phan hay toan bo thong tin trong tai liéu nay. D& cé thém théng t|n vé dich vu cdia ching t6i, xin vui 1ong lién hé dién thoai (84-8) 838 6068, v&i
| cac lién lac: Dich vu chirng khoan: Nguyen Ngoc Thirc (1112); Tw van tai chinh doanh nghiép: Nguy&n Hdng Trang (1666); Phan tich tai chinh: I
: Binh Nhw Btrc Thién (1555); Quan ly Bau tw: Lé Thanh Tri (1991). |
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