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50,527 VND
45,050 VND

Gia muc tiéu
Gia dong ctra

20/02/2017
Nguyén Hoang Bao Chau
(+84-8) 5413-5472

chaunguyen@phs.vn

Théng tin cé phiéu

Ma CP FPT
Vén diéu 1& (ty ddng) 4,594
CP dang Iwu hanh (triéu) 459
Vén héa (ty déng) 20,812
Bién do 52 tuan (ddng) 39,000~47,900
KLGD trung binh 3 thang 611,900
Beta 0.74
S& hiru nwéc ngoai 9%
Ngay niém yét dau tién 13/12/2006
Cé doéng Ién

CT HBQT 7.10%
SCIC 6.00%
Red River Holding 5.58%

ngoai,
49.0%

Bién dong gia

3thang 6thang 12 thang
Tuyét doi 2.7 3.1 5.9
(%) 6% 7% 15%
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Cong ty C6 phan FPT (FPT)

Nganh: Céng nghé théng tin

Trién vong tang trwéng dai han tich cuwc

FPT da cong b6 KQKD nam 2016 v&i téng doanh thu dat 40,545 ty déng,
tang 4.6% so v&i nam 2015. So véi I§é hoach kinh doanh nam 2016 ma cong
ty dat ra la doanh thu dat 45,796 ty dong, cong ty chi m&i hoan thanh 89% ké
hoach.

Doanh thu cta FPT dén tir 4 mang chinh gém (1) Khéi cong nghé (gom Phat
trién Phan mém, Tich hop Hé thong Dich vu Tin hoc) dat 9,952 ty dong
(+16% yoy va chiém 25% trong co’ ciu doanh thu); (2) Khéi vién théng (gdm
Vién théng va Noi dung sb) dat 6,666 ty ddng (+22% yoy va chiém 16% trong
co cau doanh thu); (3) Khdi phan phéi — ban 18 tiép tuc la khéi mang lai phan
I&n doanh thu (chiém 57%) dat 23,037 ty ddng (-9%) va (4) Khéi giao duc
déng gép mét ty trong nhd (2%) dat 890 ty ddng (+27% yoy).

Khéi cong nghé tang trwéng tich cwe nhé xuét khau phan mém tiang
manh. Theo d6, doanh thu xuét khau dat 6,121 ty dong, tang 26% yoy va
doéng gop 15.1% trong tong doanh thu. Xuét khau phdn mém déng gép 16n
nhét trong doanh thu xuét khau, dat 5,181 ty déng, tang 26% so véi 2015 va
thi trwerng Nhat Ban tiép tuc |a thi trwéng trong diém chiém 55% doanh thu
Xuét khdu phadn mém va ciing 13 thj trwdng téng trwdng tt nhat véi mire ting
52%. Trién vong kinh doanh & thj trw&ng nay kha tich cwec do cac cong ty
Nhat Ban dang c6 xu hwéng thué ngoai cac doanh nghiép khéi ASEAN dé
glam sy phu thuéc vao thi truong Trung Quéc va trong linh vuc xuat khdu
phan mém, Viét Nam |a ng c vién sé mot.

Khéi vién théng tang trwéng tich cwc nhé xu hwéng chuyén sang s
dung cap quang co6 gia thanh cao hon khong nhiéu so véi cap dong trong
khi tbc d6 dwong truyén lai vuot trdi, cao gap khodng 4 lan. Theo sb liéu tir
Cuc Vién Théng, tlr 280 nghin thué bao dau ndm 2014, sang dau nam 2015
da c6 800 nghin thué bao va dén dau nam 2016 1a 3.63 triéu thué bao st
dung cép quang. Trong 3 nha cung cép dich vu Internet hang dau tai Viét
Nam (gébm VNPT, Viettel va FPT vé&i tdng thi phan trén 80%) thi thi phdn FPT
c6 s cai thién tich cwc nhat. Theo d6, thi phan lan lwot cta FPT, VNPT va
Viettel dau ndm 2015 la 6%, 34%, 59% va dau nam 2016 1a 25%, 33%, 41%.
Khéi vién théng nhiéu kha nang tiép tuc tdng trwdng manh trong twong lai
khong nhirng nhé trién vong tich cwe cta nganh véi chi méi ¢ 3.6 triéu thué
bao st dung cap quang trong khi Viét Nam cé dén gan 24 triéu ho gia dinh
va hon 500 nghin doanh nghiép dang hoat ddng ma con nho vao viéc FPT
ghi nhan thém doanh thu va lgi nhuan tr mang vién théng néu gia tang sé&
hiru tai FPT Telecom sau khi SCIC thoai toan bd 50.16% vén tai doanh
nghiép nay theo dinh hwéng ctia Chinh Phd.

Doanh thu khéi phan phéi —ban 1& bi anh hwéng béi viéc thay déi chinh
sach phan phéi ctia Apple. Tuy c6 sw suy gidm nhwng mang nay tiép tuc
doéng gop ty trong Ién nhat (57%) trong tdng doanh thu. FPT Trading 1a nha
phan phdi dién thoai va thiét bj IT I&n nhat cd nwéc nhung doanh sé va loi
nhuan bj sut gidm dang ké khi mét sé chudi ban 1& I1én nhw Thé gigi Di dong,
FPT Shop... dwoc mua hang truc tiép to» Apple. Ty trong doanh thu iPhone
trong Iinh vic phan phdi da giam tv 24% (nam 2015) xudng con 8% trong
tbng doanh thu linh vwc phan phdi. Ngoai ra, viéc ngung kinh doanh san
pham dién thoai Lumia cGa Microsoft cling 1a mét trong nhirng nguyén nhan
khién mang phan phdi bi sut gidm. Trong khi dd, viéc thay déi chinh séch
phan phdi cta Apple lai tac dong tich cwc dén mang ban 18. Cung véi viéc
mé& thém 110 ctra hang trén toan quéc trong ndm 2016 nang téng sb clra
hang lén 400, mang ban 1& tang trwéng tich cwc véi mire ting 35% vé doanh
thu va 44% vé LNTT trong nam 2016.

Lei nhuan gop dat 8,623 ty dong, tang manh 15.1% yoy vé&i bién |gi
nhuan goép nam 2016 cai thién, tang lén 21.8% t&r mirc 19.7% cla nam
2015. Nguyén nhan la do khéi phan phéi — ban 1& tuy déng gép phan Ién vao
tdng doanh thu nhwng lai c6 bién loi nhuan thap (loi nhuan truwéc thué/doanh
thu dat 2% trong khi mang céng nghé 1a 11% va mang vién thong la 18%)
nén sy suy gidm doanh thu trong khdi nay gitp céi thién bién lgi nhuan. Thém
niva, chi phi khau hao tir cac dw an quang héa ciing tiét gidm va ky vong tiép
tuc ghi nhan mac thdp trong ndm 2017 do quy md dau tw sé nhé hon rat
nhiéu so v&i dw an quang hoéa da lam t» 2014 téi nay. FPT da hoan thanh
quang hoa tai hau hét cac thanh phé Ién Ha N6i, TPHCM (hoan thanh 2015),
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Hai Phong, Pa Nang, Béng Nai, Binh Dwong, Can Tho Hai Dwong, Khanh
Hoa (nam 2016).

Tuy nhién, s gia tdng cta chi phi ban hang (ghi nhan 2,712 ty déng, ting
21.8% YoY) va chi phi quan ly doanh nghiép (ghi nhan 2,863 ty déng, ting
22.8% YoY) trong nam 2016 khién lgi nhuan hoat dong kinh doanh chinh chi
con tang nhe 3.9% YoY va dat 3,049 ty ddng. Lei nhuan sau thué nam 2016
ghi nhan 1,991 ty dong (+3.1% YoY).

Mé&c di mang ban lé cua FPT xép the 2 thi tredng nhwng cong ty chiu canh
tranh khéc liét ter nhirng dbi tht khac nhw Thé gidi di dong hay Vién thdng A
nén bién lgi nhuan rat thp. Chung téi danh gia cao chién lworc thodi vén
khoéi mang ban |é dé tap trung vao mang vién thong do mang nay con
nhiéu tiém néng phat trién va mang lai bién Igi nhuan cao. Tuy viéc thoai
vbn khdi mang ban 1& c6 thé mang lai khoan tién I6n nhung viéc thuc hién
thwong vu nay van trong qua trinh dam phan con viéc tang s& hiru tai FPT
Telecom thi phu thudc chd yéu vao tién trinh thoal vén clia SCIC nén trong
két qua dw phéng cho nam 2017 ching toi van chua tinh toan dén cac yéu
t6 nay. V&i ké hoach tang trwdng 2 con sé ma HDQT dat ra cho ndm 2017 1a
46,619 ty dong doanh thu (+15% yoy) va 3,408 ty déng lgi nhuan truwéc thué
(+13% yoy), ching t6i tin rang cong ty co thé dat dwoc ké hoach nho trién
vong khéi cong nghe vavién thdng van tang trwéng tich cwe, mang phan phéi
khéng con sut gidm qua manh trong khi mang ban 18 tiép tuc ting trwéng tich
cwe nhd dy kién mé thém 70 cira hang méi trong ndm nay.

Khuyén nghi TANG TY TRONG vé&i cd phiéu FPT véi gia thi gia & murc
45,050 dbéng. Chung téi dinh gia c¢d phiéu FPT & murc 50,527 VND dya trén
2 phwong phap: P/B (ty trong 50%, P/B wéc tinh nam 2015 la 2.0x va BVPS
dw phéng cho nam 2017) va P/E (ty trong 50%, P/E wéc tinh nam 2017 la
10.5x va EPS dv phéng cho nam 2017).

DVT: Ty déng 2014 2015 2016 2017 E
Doanh thu thuan 32,645 37,960 39,580 45,690
%YoY 20.8% 16.3% 4.3% 15.4%
Loi nhuan gop 6,273 7,494 8,623 10,204
%YoY 13.3% 19.5% 15.1% 18.3%
Bién LN gop 19% 20% 22% 22%
Bién LN HBKD 7% 8% 8% 8%
Loi nhuan sau thué 2,079 2,438 2,576 2,913
LNST cé déng
. 1,632 1,931 1,991 2,251
cbng ty me
% YoY 1.5% 18.3% 3.1% 13.1%

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 2
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So lwoc cong ty

FPT la tap doan cong nghé thong tin hang dau & Viét Nam véi tién than la Céng ty Cong
nghé Thwec pham (Food Processing Technology Company) dwoc thanh lap vao ndm 1988.
N&m 1990, Cong ty da di tén thanh Cong ty Phat trién Dau tw Cong nghé FPT. Bén nam
1997, Cong ty thanh lap Trung tam FPT Internet, tré thanh Nha cung cép dich vu truy cap
Internet (ISP) va ndi dung Internet (ICP) dau tién & Viét Nam.

FPT c6 4 khéi kinh doanh chinh bao gém (1) Khdi Céng Nghé gdm San xuat phan mém,
tich hop hé théng va dich vu CNTT; (2) Khéi Vién Théng gébm Internet béng théng rong va
Noi dung sb; (3) Khéi Phan Phédi — Ban Lé va (4) Khéi Giao Duc.

Vé& mang coéng nghé, Cong ty dan dau trong cac Iinh vic gidi phap phan mém, tich hop
hé thdng va dich vu CNTT v&i thi phan trén 50% & Viét Nam. Vé mang vién théng, FPT c6
thi phan Internet bang théng rong Ién chiém khodng 26% thi phan. Con vé mang phan
phdi — ban 1& cling phat trién kha manh véi hé théng ban 18 400 ctra hang FPT Shop da
hién dién tai tAt ca 63/63 tinh thanh trén ca nwéc, dirng trong top 3 chudi ctra hang 1& k§
thuat I&n nhat ca nuéc.

Qua trinh ting von (ty VND)
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Nguén: PHS téng hop

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 3
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Chi sé tai chinh (ty VND)

Két qua kinh doanh

2014 ‘ 2015

2017 E

Lwu chuyén tién té

Doanh thu thuan 32,645 | 37,960 | 39,580 | 45,690 L onye ‘i\“;fa“n}]h“é”

Gia vén hang ban 26,371 | 30,466 | 30,956 | 35485 t;" ﬁghD“gﬁ”t::é” thuan | 1 460) | (2,001) | (2419) | (2.633)
Loi nhuan gop 6,273 | 7494 | 8623 | 10,204 {‘: ﬂgh;'gfght;fg thuan 1,903 993 136 265
Chi phi ban hang 1,703 | 2227 | 2712 | 3,215 Tién trong ky 1,585 (752) | 1,946 222
Chi phi QLDN 2183 | 2332| 2863 | 3308 Tién mat dAu ndm 2751 | 4336 | 358 | 5531
Loi nhuan tir HDKD 2387 | 2935 | 3049 | 3681 Tién mat cudi nam 4336 | 3585 | 5531 | 5752
Loi nhuan tai chinh 238 178 343 396 Binh gia

Chi phi 1ai vay 166 263 378 436 EPS (VND) 5272 | 57208 | 4,646 | 4,900
Loi nhuan truéc thué 2459 | 2851 | 3014 | 3641 BVPS (VND) 23,005 | 25614 | 24,918 | 25260
Loi nhuan sau thué 2079 | 2438 | 2576 | 2913 P/E 6.3 7.7 95 105
Loi nhuan sau thué 1,632 1,931 1,991 | 2,251 P/B 1.4 1.6 1.8 2.0

CD cong ty me

Can dbi ké toan

Chi s6 tai chinh

Tai San Ngan Han 16,964 | 18,959 | 22,082 | 23,312 Co cau vén

Tién va twong dwong tién 4,336 3,585 5,531 5,752 TS ngén han/Téng TS 75% 73% 74% 75%
DAu tw tai chinh ngén han 1,441 2,617 3,976 3,976 TS dai han/Téng TS 25% 27% 26% 25%
Phai thu ngan han 5,034 5,534 6,815 6,901 Tbng No/VCSH 1.7 1.6 1.6 1.7
Hang tén kho 4,573 5,268 4,533 5,426 Tbng No/Tong TS 0.6 0.6 0.6 0.6
Tai san ngén han khac 1,580 1,955 1,229 1,258 Chi s6 chi tra 1ai vay 15.8 11.9 9.0 9.3
Tai San Dai Han 5,694 7,087 7,830 7,873 Chi sé thanh khoan

Phai thu dai han - 349 341 341 Thanh khoan hién thoi 1.3 1.3 1.3 1.3
Tai san cb dinh 3,838 4,292 4,581 4,386 Thanh khoan nhanh 0.9 0.9 1.0 1.0
BéAt dong san dau tw - - - - Hiéu qua hoat déng

Chi phi xay dung d& dang 537 693 1,006 1,167 Sé ngay tén kho 62.4 62.3 52.7 55.0
DAu tw tai chinh dai han 797 728 805 805 Sé ngay thu tién 55.5 52.5 62.0 54.4
Tai san dai han khac 727 1,025 1,097 1,174 Sé ngay phai tra 41.2 33.3 44.9 40.4
Loi thé thwong mai 333 - - - xg:g quay TS ngan 1.9 2.0 1.8 2.0
Téng cong tai san 22,658 | 26,046 | 29,912 | 31,186 Véng quay TS cb dinh 8.5 8.8 8.6 10.4
No phai tra 13,401 15,863 18,464 19,581 Vong quay tdng TS 14 15 1.3 15
No ngén han 13,057 | 14,968 | 17,472 | 18,605 Ty suét lgii nhuan

No dai han 344 896 993 976 Ty suét LN gop 19% 20% 22% 22%
Vén chi s& hivu 7,913 | 10,182 | 11,448 | 11,605 Ty suét LN HDKD 7% 8% 8% 8%
Vén didu 1& 3,440 3,975 4,594 4,594 Ty suét lgi nhuan rong 6% 6% 7% 6%
Lei ich c6 déng thiéu sé 1,344 - - - ROE 27% 27% 24% 25%
Téng nguédn vén 22,658 | 26,046 | 29,912 | 31,186 ROA 8% 8% 7% 10%

Nguén: FPT va PHS dw phéng

B&o céo nay cung cdp théng tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh




Pam bao phan tich

M&i nhan vién phu trach vé phan tich, chién lwoc hay nghién ciru chiu trach nhiém cho sw chuan bi va néi dung cla tat
ca cac phan c6 trong ban bao céo nghién ciru nay dam bao rang, tat ca cac y kién cta nhirng ngudi phan tich, chién
lwoc hay nghién ctru déu phan anh trung thwe va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao céo.
M&i nhan vién phan tich, chién lwoc hay nghién ctru dadm béo réng ho khéng dwoc hwéng bat civ khodn chi tra nao trong
qué khtr, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo nay.

DPinh nghia xép loai

Tang ty trong = cao hon thj trwdng ndi dia trén 10%

Trung lap = bang thi trudng noi dia véi ti 1é tr +10%~ -10%

Giadm ty trong = thap hon thi trwong ndi dia dwdi 10%.

Khéng danh gia = cb phiéu khéng dwoc xép loai trong Phi Hung hodc chwa niém yét.

Biéu hién dworc xac dinh bang téng thu hdi trong 12 thang (gdm ca cb tc).

Mién trach

Théng tin nay dwoc tdng hop tlr cAc ngudn ma chiing t6i cho réng dang tin cay, nhwng ching tdi khéng chiu trach nhiém
vé sy hoan chinh hay tinh chinh x&c cGa né. Day khoéng phai la ban chao hang hay sw nai khdn mua cla bét c&v cb phiéu
n&o. Chirng khoan Phu Hwng va céc chi nhanh va van phong va nhan vién ctia minh cé thé cé hodc khong c6 vi tri lién
quan dén céac cb phiéu dwoc nhac téi & day. Chirng khoan Phi Hwng (hodc chi nhanh) ddi khi cé thé cé dau tw hoéc cac
dich vu khac hay thu hut dau tw hodc cac hoat dong kinh doanh khac cho bat ky céng ty ndo dwoc nhac dén trong bao
cdo nay. T4t ca cac y kién va dy doan c6 trong bao cdo nay dwoc tao thanh tir cac danh gia cla chang t6i vao ngay nay
va c6 thé thay déi khdng can bao truéec.

Cbong ty co phan ching khoan Phu Hwng
Toa nha CR3-04B, Tang 4,

109 T6n Dat Tién, Phuwdng Tan Phud, Quan 7, Tp. HCM

bién thoai: (84-8) 5413 5479

E-mail:info@phs.vn

Call Center:(84-8) 39 33 99 66
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