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BAO CAO CAP NHAT CONG TY CO PHAN FPT (FPT)

Bao cao cap nhat 24/07/2018

Khuyén nghi MUA
Gid muc tiéu (VND) 55.600
Tiém nang tang gia 31,75%
C8 tic (VND) 2.000
Lgi sudt c8 tiic 4,74%

Bién ddng gia c6 phiéu 6 thang

" Feb Mar spr May Jun Jul

EM||I“I||!II|III‘"II‘||I|||||=J“"Ih||||ll|||i|||i||m!|||]||||I|||.|....L...1.||u..m||u

Thong tin c6 phiéu, ngay 24/07/2018

Gia hién tai (VND) 42.200
S6 lugng CP niém yét 613.636.772
Von diéu 1€ (ty VND) 6.136,36
V6n héa TT (ty VND) 25.524
Khoang gia 52 tuan (VND)  38.300-54.600
% SG hitu nudc ngoai 49%
% Gidi han sd hiitu NN 49%
Chi s6 tai chinh:

Chi tiéu 2015 2016 2017
EPS (vnd) 4.379 4.333 5.521
BVPS (vnd)  21.579 20727  21.520
CBtrc (vnd) ~ 2.000  2.000  2.500
ROA(%) 7,9% 7,1% 10,7%
ROE(%) 19,9%  18,4% 23,8%

Hoat dong kinh doanh chinh

La doanh nghiép hoat dong trong linh vuc
cong nghé thdng tin (CNTT), sau han 30
nam hoat dong, dén nay CTCP FPT dugc
danh gia la cong ty CNTT s6 1 tai Viét Nam
va khu vurc. Cong nghé va vién théng 1a hoat
dong kinh doanh cét 16i, trong d6 nang luc
cdng nghé dd dudc khdng dinh thdng qua
cac hgp tac chién lugc véi cac tap doan ndi
tiéng nudc ngoai nhu GE, Siemens, Airbus...

Ngudn: MBS téng hop

Toan cau hoa tiép tuc la dong luc tang truéng quan trong cua
FPT.

m Két thic 6 thang dau nam 2018, doanh thu va Igi nhuan truéc thué ciia FPT
tang trudng tot, vuot ké hoach lily ké dé ra tir dau nam.

B Ké hoach kinh doanh 2018 véi doanh thu 21.900 ty dong va LNTT 3.484 ty dong, tap
trung vao hoat dong kinh doanh c6t IGi

® Tiém ning tir xuat khau phan mém & thi tru'dng vién thong trong nuéc I6n

m Ching t6i du phong nam 2018 FPT dat doanh thu 21.900 ty dong va Igi nhuan sau thué
cong ty me 2.187 ty dong. EPS 2018 udc dat 3.564 dong.

Chi tiéu tai chinh cc ban

Chi tiéu

DTT ( ty VND) 37.960 39.531 42.659 21.900
% tang truong 4,14% 7,91% -48,7%
LNST ( ty VND) 2.438 2.576 3.528 2.787
% tang truong 5,64% 36,98% -21%
Bién LNR (%) 6,37% 6,42% 6,52% 12,7%
VCSH (ty VND) 10.182 11.448 13.238 15.135
TTS (ty VND) 26.045 29.833 25.000 26.898
ROE (%) 19,87% 18,41%  23,75% 16.5%
ROA (%) 7,93% 7,12% 10,69% 8.75%
EPS (VND) 4.379 4.333 5.521 3.564%

(*) EPS giam do pha logng c& phiéu va LNST giam
LUAN PIEM PAU TU

Ching tdi khuyén nghi MUA ddi véi cd phiéu FPT ciia CTCP FPT, véi gia muc tiéu
55.600 dong/cd phiéu. Ndm 2017, FPT quyét dinh thodi v6n tai 2 cdng ty FPT Retail
(FRT) va FPT Trading (FTG), dinh hudng tap trung vao hoat déng kinh doanh c6t 10i la
c6ng nghé & vién thong. Ching toi cho réng day 1& quyét dinh ding dan ctia Cong ty
khi trién vong clia nganh CAng nghé théng tin dugc danh gié 1a kha quan trong nhiing
n&m t6i, déc biét trong linh vuc phan mém. FPT van xirng dang la cd hoi t6t cho
cac nha dau tu, it nhat la trong trung han.

Cap nhat KQKD: Lai rong 6 thang dau nam 2018 dat 1.103
ty dong, tang trudng 19% so vai cung ky.

Két thic 6 thang dau nam 2018, doanh thu va Igi nhuan trudc thué cla FPT tang
trudng tot, vugt k& hoach Iy k& dé ra tir dau n&m. Cu thé, doanh thu dat 10.225 ty
dong, tang 19%; LNTT dat 1.687 ty dong, tdng 32% so vdi cung ky trong diéu kién so
sanh tuong duong (Nam 2017 hgp nhat két qua kinh doanh cta FPT Retail va
Synnex FPT theo phuang phap von chu sé hitu doi véi cong ty lién két).

Trong diéu kién so sanh vdi s6 liéu thuc t€ cing ky nam 2017 (Nam 2017 hgp nhat
toan bd két qua kinh doanh clia FPT Retail va Synnex FPT), doanh thu giam 49% va
LNTT téng 18% so vGi cing ky.

Lgi nhuan sau thué 6 thang dat 1.412 ty dong, tédng 17% so vdi cung ky. Lgi nhuan sau
thué clia c6 dbng cdng ty me tang 19%, dat 1.103 ty dong. Bén canh dé, ty sudt Igi
nhuan dat 16,5%, bang 2,3 lan so vdi cling ky.
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K&t qua hoat dong cac khai kinh doanh chinh

Khéi Cong nghé ghi nhan doanh thu va LNTT dat lan lugt 5.457 ty dong va 592 ty
ddng, ting tuong ing 21% va 31% so vdi cling ky. Trong d9, linh vuc xut khau phan
mém ghi nhan doanh thu dat 3.578 ty dong, tang 29%. Lgi nhuan trudc thué trong ky
dat 532 ty dong, tang 23%.

Khdi Vién thong ghi nhan doanh thu tdng 15%, dat 4.191 ty déng, trong khi d6é LNTT
dat 727 ty dong, tang 17%.

Lgi nhuan tir thi trurédng nu'éc ngoai tang 35%

Toan cau hda ti€p tuc la dong luc tang trudng quan trong cla FPT. Két thdc 6 thang
dau nam, thi truGng nudc ngoai cia FPT ghi nhan két qua tich cuc véi 3.887 ty dong
doanh thu, tang 27% va 607 ty dong LNTT, tang 35% so vdi cung ky nam trudc.
Doanh thu thi trudng nudc ngoai dong gop 38% doanh thu toan Tap doan, tang 23%
so V(@i ty 1€ dong gop clng ky.

V8i hudng di tap trung vao chuyén déi s6, doanh thu chuyén ddi s& cia FPT tai thi
trudng nudc ngoai dat 742 ty dong, tang 41% so vdi cung ky. Bén canh do, vdi viéc
mua 90% c6 phan clia Intellinet (Cong ty tu van cdng nghé ndm trong top 50 cdng ty
tu’ van co t6c do tdng trudng nhanh nhat tai My), FPT sé cung cdp cac giai phap cong
nghé téng thé vdi gia tri cao hon va toan dién hon cho cac tip doan toan ciu, dic biét
1a dich vu chuyén déi s6.

Co cau doanh thu 6T2018

® KhGi cdng nghé  m Khdi vién thdng = Khac

Bi€u d6: Doanh thu va Igi nhuan theo quy cia FPT (Pv: ty
dong)
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Phan tich hoat dong kinh doanh:

LNST 2017 tang manh nhg thoai von

KQKD nam 2017 ghi nhan tang truéng vugt bac vé Igi nhuan sau thué nhé
thoai von tai FRT va FTG. Két thdc nam tai chinh 2017, FPT ghi nhan doanh thu hon
42.650 ty dong va Igi nhuan sau thué 3.528 ty dong, tang tudng (tng 8% va 37% so
V@i thuc hién nam 2016, trong d6 khoan Igi nhuan do thoai von tai 2 cong ty FPT Retail
(FRT) va FPT Trading (FTG) la nguyén nhan chinh khién LNST tang dot bién.Theo do,
FPT da giam sé hiru tai FRT tir 85% xudng con 47% va FTG tir 100% xudng
489%. Viéc thoai von dem lai hon 1.070 ty dong doanh thu va 963 ty dong Igi nhuan
cho FPT, tang gap gan 7 lan so véi nam 2016.

Hoat ddng kinh doanh chinh ctia FPT k& tir ndm 2018 s& bao gém 3 khdi chinh: Céng
nghé, Vién thong, Pau tu & Giao duc.

Bén canh ngudn thu tr hoat dong thodi von, cong nghé va vién thong tiép tuc 13 hai
kh&i kinh doanh chinh déng gép I6n nhét vao Igi nhuan cla Tap doan. Cu thé:

= Kh&i Vién thong (bao gém vién thong & ndi dung sG) dat 7.651 ty dong doanh
thu& 1.222 ty dong LNTT, tang 15%& 2% so vdi thuc hién nam 2016, va dong
g6p 18% doanh thu & gan 29% LNTT toan Tap doan. Thu tir hoat déng vién
théng chiém ty trong 18n, khoang 81% trong khéi vién thong.

= Kh6i Céng nghé (bao gdbm phan mém xuat khiu & giai phap phan mém, tich hgp
hé thong & dich vu tin hoc) ghi nhan doanh thu va LNTT tuong ng 11.241 ty
dong va 1.131 ty dong, tang 12,5% va 3%YoY. Trong khi mang giadi phap phan
mém, tich hdp hé théng & dich vu tin hoc ghi nhan mdc tdng nhe trong doanh thu
& giam kha nhiéu & LNTT (+4% & -74,5%) thi linh vuc xudt khu phan mém
chiing kién tang trudng 20% doanh thu va 25% Igi nhuan trudc thué so vdi ndm
2016, dat tuong (ng 6.242 ty dong va 1.068 ty dong. VGi dong gép 15% doanh
thu va 25% LNTT, dinh hudng toan cau héa tiép tuc la dong luc tang
truéng quan trong cua FPT trong tuong lai véi cac thi truong muc tiéu
Nhat Ban, My va chau Au. N3m 2017, FPT ghi d&u &n tai thj trudng Nhat Ban
vGi hgp dong phan mém cé gia tri 36,5 triéu USD — hgp dong co gid tri I6n nhat
trong gan 20 nam FPT ra nudc ngoai (tinh dén nam 2017).
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Nguédn: FPT

Cac chi s6 phan anh kha nang sinh I6i (ROE & ROA) duy tri 8 mirc kha cao (trén 15%
vGi ROE va trén 7% vGi ROA). Kha nang quan ly dong tién hiéu qua vdi ngudn tién mat
luén cé gia tri I6n qua cac nam va thang du dong tién tir hoat dong kinh doanh.
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Ké hoach kinh doanh nam 2018

= FPT dit muc tiéu 3.484 ty dong LNTT nim 2018, M&A tai My va Nhat.
HDQT cla FPT ddt muc tiéu 21.900 ty dong doanh thu va 3.484 ty dong LNTT,
ddng thdi tim kiém cac ca hdi M&A tai thj trudng My & Nhat dé phat trién nang luc
va cdng nghé chién lugc. Luu y rang, ndm 2017 FPT d& thuc hién thodi von tai FRT
va FTG, do vay tir nam 2018, FPT sé& khong con ghi nhan doanh thu hgp nhat tir
khGi phan phdi - ban I nita. B3t ké hoach gidam han 50% doanh thu va 18% LNTT
so V@i thuc hién 2017 la diéu tat yéu. Néu loai trir nguon thu tir mang phan phéi &
ban lé thi ké hoach nay tdng 11% doanh thu va 18% LNTT.

= DGi vi nhitng hoat dong kinh doanh ¢t 16i, FPT dat muc tiéu tang trudng 29% va
14% Igi nhudn cho kh&i Cong nghé va khdi Vién thong. Vdi viéc tap trung xuét
kh&u phan mém dinh hudng vao mang tri tué nhan tao (AI), cdng nghé Internet
van vat (IoT), d3c biét la cong nghé nha mdy thong minh, khdi Céng nghé sé la
nguon dong gop chinh trong cd cau Igi nhuan cla FPT.

»  Mét khac, d& phat trién ning luc va cong nghé chién lugc, FPT ddy manh viéc tim
ki€ém cd hoi M&A tai cac thi truGng My & Nhat Ban — hai trong s6 cac thi truGng
CNTT I6n nhat thé gidi — v8i quy mo doanh thu 50 — 200 triéu USD.

TPBank niém yét — Thong tin hd trg trién vong
tang truéng cho FPT trong nam 2018

Ngan hang TMCP Tién Phong (TPB) dudc niém yét chinh thirc vao ngay 19/4/2018 vdi
mUc gid chao san 32.000 ddng/cd phiéu. TPBank dugc danh gid la Ngan hang cd hoat
ddng kinh doanh an toan va tang trudng tét trong nhitng nam gan day, dugc xép hang
Ia 1 trong 10 ngan hang manh nhat Viét Nam (theo Asian Banker) va Ia “Ngan hang sd
xudt sic nhat 2017” (theo Tap doan di liéu qudc t&€ IDG & Hiép hdi Ngan hang Viét
Nam).

mCTCP FPT

m CTCP Tap doan Vang bac
Dba quy Doji

® T8ng CTCP T&i bdo hiém
Quac gia Viét Nam

® International Finance
Corporation (World Bank)

® PYN Elite Fund

m Khac

Ca ciu cd dong 2017

Ngudn: FPT
Chuing t6i cho réng viéc sG hitu 9,1% c4 phiéu tai TPBank sé& 13 thdng tin hd trg cho
trién vong téng trudng ctia FPT trong ndm nay khi ndm ngodi Quy dau tu PYN Elite
Fund da chi gan 40 triéu USD sd hitu 4,99% von sau phat hanh clia TPBank (~ 30.000
dong/cp).
Xuat khau phan mém la dong luc tang trudng
trong tu'ong lai

Cbéng nghiép 4.0, xu hudng tu ddng hda va trao déi dif liéu trong cdng nghé san xuét
v@i cac véu t6 c6t 16i Tri tué nhan tao (AI), van vat két ndi (Internet of thinas) va dir
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liéu 18n (Big data), dugc nhiéu qudc gia coi la uu tién phat trién hang dau nhu My, Nhat
Ban, Han Quéc, Blc, Anh.... Nhd xu huéng Chuyén d6i s§ va cach mang cdng nghiép
4.0, nganh dich vu xuét khiu phan mém (ITO) dudc cac chuyén gia trong nganh danh
gia la sé ti€p tuc tang trudng trong giai doan 2015 — 2022, tur 315 ty USD Ién 481 ty
USD, tudng Ung vdi toc do tang trudng binh quan 6,2%/nam (theo Wiseguyreports).
Chi tiéu toan cau cho linh vuc phan mém dugc dy bdo tang trudng véi téc d6 cao nhat
so V@i 2 linh vuc thiét bi CNTT va dich vu CNTT trong giai doan 2015 — 2020, tudng
rng 8%, tir 310 ty USD Ién 455 ty USD, so vGi 2% va 4% cua 2 linh vuc con lai (theo
Gartner).

Khéng con mang phan phdi & ban Ié san phdm cdng nghé, FPT sé& c6 nhiéu ngudn luc
tap trung vao hoat dong kinh doanh c6t I6i 1a Vién thong va Cong nghé théng tin.
Trong co cdu doanh thu Tap doan, xuat khdu phan mém dong gép 34% (sau khi
loai trir thu tir mang ban Ié) vgi toc do tang trudng cao & bién Igi nhuan gop
I6n (24%). Mang hoat dong nay dudc coi la ngdi sao sang giup FPT dat toc do
ting trudng cao trong 10 nam vira qua, binh quan 26%/nam.

Trong khi d6, 1an séng dich chuyén thi trudng dich vu phan mém tir Trung Qudc va An
D0 sang cac nudc ASEAN da tac dong tich cuc dén thi truding xuét khdu phan mém va
dich vu CNTT cla Viét Nam vdi t6c do tang trudng 15-25%/nam. Theo AT Kearney,
Viét Nam dirng thir 6 trong cac quéc gia hap dan nhat vé gia cong phan mém
toan cau 2017 (theo AT Kearney, 2017). Vdi Igi thé vé chi phi nhan cong thap,
Viét Nam chi ding sau Sri Lanka, Ai Cap, Bangladesh, va Pakistan v& tiéu chi hap dan
tai chinh trong bang xép hang. Chi s6 do Iudng ki ndng va nguén nhan luc cla Viét
Nam ciing & mirc kha cao trong s6 55 quoc gia dugc dé cap, 20/55.
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Doanh thu phan mém xuat khau FPT giai doan 2008 — 2017 So sanh Igi thé quéc gia trong ITO

Ngudn: FPT Ngudn: ATKearney

V@i viéc tap trung xuat khdu phan mém dinh hudéng vao cac yéu to cot I16i ciia
cach mang Céng nghiép 4.0, chiing t6i cho ring cd hdi mé ra cho FPT van con
rat I8n. That vay, thang 1/2018, FPT vira ky két hdp ddng phan mém vdi téng gia tri
trén 100 triéu USD véi Tap doan N&ng lugng hang dau chau Aulnnogy SE (truc thudc
Tap doan RWE, burc). Theo hgp dong nay, FPT Software s€ cung cap cac giai phap trén
nén tang cdng nghé SAP, IoT (Internet of Things) va cac nén tang chuyén ddi sd cho
Innogy SE trong giai doan 2018-2024. Dai dién FPT Software cho biét viéc trd thanh dai
tac dai han cta Innogy SE sé dong gép khong nho vao doanh thu tép doan, dong thdi
maé ra nhiéu cd hoi trong viéc ti€p can khach hang I6n cia Tap doan RWE, bén canh
tap khach hang hién hitu tai cac thi trudng My va Nhat Ban.

2013 2014 2015 2016 2017

Khach hang c6 doanh s6 >1 triéu USD 25 24 25 27 60
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Khach hang c6 doanh s >5 triéu USD 3 5 3 10 10
Khach hang c6 doanh s6 >10 triéu USD 1 2 3 5

S6 lrong khach hang cé quy md doanh sé 16n cta FPT trong linh vuc Xuat khau phan mém

Nguédn: FPT

FPT ciing ky vong, doanh thu tir viéc nghién ciru, phat trién cac giai phap
cong nghé trong linh vuc tu dong hoa tang trudng 60% /nam trong 3 nam tgi
va dat doanh s6 200 triéu USD vao nam 2020. Day la linh vuc méi ma Tap doan
dua vao nghién clu, trién khai va phat trién tir ndm 2015. Chi sau 3 ndm hoat ddng,
mang cdng nghé 6 td da déng gop 28% tdng doanh thu xuat khdu phan mém, ghi
nhan gia tri 1.040 ty dong, tang 32% YoY. Nganh céng nghiép 6 t6 v8i dong cg dién,
xe tu 13i, két ndi; cung san xudt thong minh, 'ng dung cong nghé trong tai chinh —
ngan hang (Fintech, Blockchain) d& va sé la chién lugc sdp tdi clia FPT.

Tiém nang tu thi truéng vien thong trong nudc
con Ién

Thi trudng vién thong gén lién véi su’ phét trién thué bao Internet, quang hda ha tang
va cung cap cac dich vu gia tri gia tang dap (ng nhu cau giai tri ciia ngugi tiéu dung,

nhu truyén hinh Internet (IPTV), xem phim theo yéu cau (VoD), hGi nghi truyén hinh
(Video Conference), IP Camera, Game online...

Théng ké tlr Internet World Stats cho thdy ngudi st dung Internet ndm 2017 tai chau A
chi€m gan mot nira toan cau vdi 48,7%. Trong do, Vit Nam cd s6 lugng ngudi truy
cap Internet difng th(r 14/33 quéc gia tai chdu A va thr 5/11 quc gia tai khu vuc Pong
Nam A vdi ty 1& 66,3%.

mChau A
m Bac My

mChauAu  mChau Phi
= Trung Bdng = Chau Uc

Campuchia
Indonesia
Brunei
Timor-Leste
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Malaysia
Myanmar
Philippines
Singapore
Théi Lan
Viét Nam 66.3%

mM§ La-tinh
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Ty &€ ngudi dung Internet toan cau Ty 1& ngudi diing Internet trong khu vuc Béng Nam A

Nguén: Internet World Stats Ngudn: Internet World Stats

Pap Ung nhu cau st dung Internet véi t6c do truy cap nhanh, thi trudng bang rong
trong nudc ghi nhan tang trudng manh, dac biét thué bao cap quang (FTTH) tir hon
280 nghin thué bao nam 2013 Ién han 9 triéu thué bao tinh dén cudi thang 11/2017,
chi@m 82% t&ng s6 thué bao béng rong cd dinh. Téc dé ting truéng binh quan tur
FTTH dat 139%/nam trong giai doan nay trong khi tdng thué bao b&ng réng c6 dinh
chi tang trudng 21%.

Ngoai viéc ddy manh quang hda ha tang & chuyén déi tir cdp déng sang cap quang cho
cac thué bao, FPT hién dang s@ hifu kha da dang cac san pham dich vu vién théng va
néi dung s6 nhu: dich vu Internet bang rong, dich vu truyén hinh tra tién IPTV (truyén
hinh Internet), trung tdm dir liéu, dién toan dam may va dich vu gia tri gia tang OTT
(@m nhac truc tuyén Mix166, chia sé truc tuyén Fshare, FSend...)..., phu hgp vdi xu
hudng cung ('ng & phat trién cac dich vu gia tdng gén lién vdi cudc Cach mang cong
nghiép 4.0.
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Véi sy phat trién manh mé ctia nganh Internet béng rong tai Viét Nam, nhu ciu st dung
dir liéu tUr khach hang cho cac dich vu Internet, truyén hinh Internet, video, nhac ciing
nhu dén tir nhu cau phét trién 10T sé tao diéu kién thuan Igi thic ddy FPT Telecom tiép
tuc nghién ctru & phét trién cac san pham dich vu vién thong, dap tng hon 11 triéu
thué bao Internet béng réng ca nudc.

Tong Giam d6c FPT Telecom Nguyén Van Khoa cho biét “FPT Telecom sin sang d&u tu
s6m va manh han ngay ca trén nhitng thi trudng chua thuc sy tiém nang trong ngdn
han nhung s& trg thanh mang thi trudng mau ma c6 thé khai thac “dai hai”.”

Du phong két qua kinh doanh nam 2018

Cho nam 2018, ching t6i du phong doanh thu thuan dat 21.900 ty dong (-
48,5% yoy) do khong con dugc hgp nhit FPT Retail va Synnex FPT, LNST cd
dong cong ty me dat 2.187 ty dong (-25% yoy), EPS du kién dat 3.564
dong/CP.

Két qua du phdng dua trén cac gia dinh:

= Két thic 6 thang dau nam 2018, doanh thu va Igi nhuan trudc thué cla FPT tang
trudng tot, vugt ké hoach Iy k€ dé ra tir dau nam.

»  T&ng trudng doanh thu khdi Cong nghé, Vién théng, Gido duc & Dau tu tuong ting
10%, 13% so véi thuc hién 2017.

=  Lgi nhuan lién doanh lién két tir phan phdi ban Ié tang 16%

= Khong phét sinh ngudn thu tir hoat dong thodi von

= Ty I chia c& tirc béng cb phiéu 15%

Pinh gia co phiéu

Ching t6i str dung phuong phap so sanh P/E d& dinh gia c6 phiéu FPT ctia CTCP FPT.

Chuing t6i Iua chon ra cac doanh nghi€p c6 quy mé von hda va hoat dong kinh doanh tucng
ddng vai Cong ty trong khu vuc dé xac dinh mdc P/E phu hgp ddi véi ¢b phiéu.

Tén doanh nghiép BF P/E [
Shanghai STEP Electric Corp 15,6x
Zhejiang Dahua Technology Co Ltd 15,6x
Median 15,6x

Ngudn: Bloomberg, MBS Research
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Hién tai, so v8i nhitng doanh nghi€p cing nganh FPT dang giao dich 8 mic P/E kha
h&p dan, thdp hon nhiéu so v8i MWG va DGW. N&m 2017, FPT quyét dinh thodi v6n tai
2 cong ty FPT Retail (FRT) va FPT Trading (FTG), dinh hudng tap trung vao hoat dong
kinh doanh c8t 16i 1 cdng nghé & vién thdng. Chlng téi cho rang day 1a quyét dinh
dang dan clia Cong ty khi trién vong ctia nganh Céng nghé thdng tin dudc danh gia la
kha quan trong nhitng ndm tdi, dic biét trong linh vuc phan mém. FPT van xiing dang
Ia ca hai t6t cho cac nha dau tu, it nhat la trong trung han.

V@i nhirng bién dong manh cua thi trudng chung, ching t6i diéu chinh mic

P/E forward cia FPT khoang 15,6x [an va EPS 2018E 3.564 dong, chung toi
xac dinh gia muc tiéu 12 thang cia cd phiéu FPT khoang 55.600 dong/cp.
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TOM TAT KQKD BAO CAO TAI CHINH

BAO CAO KET QUA KINH DOANH CAC HE SO TAI CHINH

Pvt: Ty VND 2015 2016 2017
2015 2016 2017  Hé sé danh gia thu nhap

Doanh thu thuan 37.960 39.531 42.659 EPS 4.379 4.333 5.521

Gia v6n hang béan -30.466  -31.093  -32.976  ppo 21.579 20.727 21.520

Lgi nhuan gop 7.494 8.438 9.682 PE 13,97 14,12 11,08

Doanhltl']l.J hczat dong tai chinh 453 575 1.583 oB 2,84 2,95 2,84

Chi phi tai chinh -620 -694 -601

Trong do: Chi phi I3i vay 263 374 369  Hésdkha nang sinh I0i

Chi phl' ban héng -2.227 -2.638 -3.075 T§/ suat Igi nhuén gép 19,74% 21,35% 22,70%

Chi phi QLDN 2332 -2.751  -3.441 Ty suatLNTT 7,51% 7,62% 9,97%

Lgi nhuan thuan tr HDKD 2.802 2.964 4.220 Ty suét Igi nhudn rong 6,42% 6,52% 8,27%

L&i (18) cty lién doanh/lién két - - - ROE 19,87% 18,41% 23,75%

Ldi nhudn khac 49 50 35 Roa 7,93% 7,12%  10,69%

Lgi rlhué_‘m tru‘(iC thu‘é.' 2.851 3.014 4.255 Tang trudng doanh thu thuan 16,28% 4,14% 7,91%

Thue TNDN'hien th A7 s Oy trung LNST rong 17,26%  564%  3698%

Thu€ TNDN hoan lai 84 -13 -29 e ;

Loi nhuén sau thud 2438 2576 3.528 e sOkhandngthanh toan

Lgi ich cta ¢ dong thi€u s6 507 585 597 Ty s6 thanh toan hién hanh 1,27 1,26 1,45

LNST cdng ty me 1.931 1.991 2.932 Ty s6 thanh toan nhanh 0,61 0,73 0,87

Ty sG thanh toan tién mat 0,24 0,35 0,31

Bvt: Ty VND Vong quay khoan phai thu 6,1 6,25 11,69
2015 2016 2017 Vong quay hang ton kho 8,55 8,09 8,32

TAI SAN NGAN HAN 18.959 21.909 16.060  Vong quay phai tra nha cung cap 10,44 9,46 10,93

Tién va tudng dudng tién 3.585 6.013 3.481 Hé s6 vé cd cau von

D3y tur tai chinh ngan han 2617 3472 4379 NgTeng i sén (En) 0,61 0,62 0,47

Cac khoan phai thu 5.534 6.640 6.152 NG / V8n chti & hitu (1an) 1,56 1,61 0,89

Hang tn kho 5.268 4554 1020 yay gajhan / Téng ti san 0,02 0,02 0,02

Tai san ngan han khac 1.955 1.229 1.028

TAI SAN DAI HAN 7.087 7.925  8.940

Phai thu dai han 349 381 232

Tai san ¢6 dinh 4.292 4.590 5.247

Pau tu tau chinh dai han 728 826 1.783

Tai san dai han khac 1.025 1.106 872

TONG TAI SAN 26.046 29.833 25.000

NO PHAI TRA 15.863 18.385 11.761

NG ngdn han 14.968 17.430 11.100

Ng dai han 896 956 661

VON CHU S& HUU 10.182 11.448 13.238

V6n dau tu ctia CSH 3.975 4.594 5.310

Théng du v6n c8 phan 49 49 49

L&i chua phan phdi 4.395 4,614 5.511

Von va quy khac 162 268 559

Lai ich ¢6 dong thiéu s6 1.601 1.923 1.809

TONG CONG NGUON VON 26.046 29.833 25.000

Ngudn: MBS Research
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Lién hé trung tam nghién ciru:

Chuyén vién phan tich:

Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn
Pham Van Quynh Email: Quynh.phamvan@mbs.com.vn

Ngudi kiém soat: Tran Hoang Son

Email: Son.tranhoang@mbs.com.vn

Hé Théng Khuyé&n Nghi: Hé théng khuyén nghi ciia MBS dugc xdy dung dua trén mic chénh léch clia gid muc tiéu 12 thang va gia cd
phiéu trén thi trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HOP THI TRUONG Tl -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap tir thang 5 nam 2000 bgi Ngan hang TMCP Quan ddi (MB), Cong ty CP Ching khoan MB (MBS) la mét trong 5 céng ty
chitng khoadn d4u tién tai Viét Nam, Sau nhiéu ndm khdng ngimg phat trién, MBS d3a trd thanh mét trong nhitng cong ty chimg khoan
hang dau Viét Nam cung cap cac dich vu bao gom: moi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi truGng von.

Mang Iudi chi nhanh va cac phong giao dich cla MBS da dugc md rdng va hoat ddng cd hiéu qua tai nhiéu thanh phd trong diém nhu Ha
N&i, TP, HCM, Hai Phong va céc ving chién lugc khac. Khach hang clia MBS bao gdm cac nha dau tu ca nhan va t6 chirc, cac td chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gom cac céng ty thanh vién nhu: Céng ty CP Quan ly Quy dau tuv MB (MB
Capital), Céng ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R,E,M,A, X (Viet R,E,M).
MBS ¢ ngudn luc I8n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cdp cho Khach hang céc san pham va dich vu phi hgp ma réat
it cdc cdng ty chiing khodn khac cé thé cung cap.

MBS tu hao dugc nhin nhan la:

= Cong ty moi gidi hang dau, diing dau thi phan maéi gigi tir nam 2009.

= Cong ty nghién ciu cd tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich c¢é kinh nghiém, cung cip céc san phdm nghién cliu
V€ kinh té€ va thi trudng ching khoan;

= Nha cung cdp dang tin cdy cac dich vu vé nghi€p vu ngén hang dau tu cho cac cong ty quy mo vira.

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Céng ty CP Chiing khoan MB (MBS). Nhiing thdng tin st dung trong béo
céo dudc thu thdp tr nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong
bdo cdo nay la clia (cac) tac gid va khéng nhat thiét lién hé véi quan diém chinh thirc cia MBS. Khdng mdt théng tin cling nhu' y kién nao
dugc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chiing khodn nao. Bdo cdo nay khdng dugc phép sao chép, tai
ban bdi bat ky ca nhan hodc t& chlrc nao khi chua dudc phép clia MBS.

MBS HOI SO
Toa nha MB, s§ 3 Liéu Giai, Ba Dinh, Ha Noi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn



