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CTCP FPT - Hose

B0 CAo PHAN TicH Q

Ngay 23 thang 04 niim 2009

Thong tin cé phiéu
Vén didu 1&: 1.411.620.740.000
Ngay dau tién giao dich: 13/12/2006
Khéi lvong CP niém yét: 141.162.074
Gia cb phiéu (22/04/2009): 54,000
Gi4 cao nhét 52 tuén: 87.070
Gia thap nhat 52 tudn: 30.980
EPS (2008)": 5.959
P/E (22/04/2009): 9,06
Gia tri s6 sach/CP (2008): 16.814

Vén héa thi truong (22/04/2009): 7.623 ty VND
P/E ciia VNIndex (21/04/2009) 9,31*
* Nguén Blooberg

Mdt sb chi tiéu tai chinh

Chi tiéu 2007 2008
Kha niing sinh 101
Tang truong DTT 18,4% 21,4%
Téang truong TTS 57,1% 14,4%
EBITDA/DTT 6,1% 10,23%
ROA 20,1% 18,3%
ROE 50,6% 48,7%
Kha niing thanh toan
Hé s6 TT ngén han 1,43 1,47
Hé s6 TT nhanh 0,90 0,99
Hiéu qua hoat dong
Vong quay HTK 13,62 12,35
Vong quay phai thu KH 8,94 10,73

Tinh hinh hoat dgong nam 2009
= Tinh hinh chung:

PHAN TICH CO BAN

Véi mot sb thong tin sau, ching t6i cho ring FPT & tiép tuc duy tri vi tri dimg déu trong

nganh cong nghé thong tin.

= Nim 2008, mic du gip nhiéu khé khin nhung cong ty vin dat dugc tdc do ting truong
LNTT twong di cao - 20,5% trong khi rit nhiéu doanh nghiép niém yét gip kho khan.

= Theo thong tin tir Ké toan truéng ciia Tap doan, két qua lgi nhuan trude thué quy
1/2009 ciia Tap doan twong ddi tot, virgt mire ké hoach dit ra khoang 10%.

= Chi tiéu ty sudt LNST dang ting dn, cong ty tiép tuc chuyén dich co cdu hoat dong theo
huéng ting ty trong cac hoat dong mang lai LN cao nhu kinh doanh phan mém va dich vu.

= Mang Telecom?® mang hi loi nhuan chinh ctia Tap doan trong quy 12009 (khoang 60%
LN FPT), v&i thi phan chi ding sau VNPT va Viettel.

Tuy nhién, hoat dong cta FPT vén ¢ nhimg kho khin nhit dinh: (i) hoat dong kinh doanh

dan trai, cong ty mé rong sang cac hoat dong khong phai 1a thé manh va rii ro cao (tai chinh,

bit dong san...); (ii) hoat dong phan phdi mang lai doanh thu cao nhét dang gip kho khin.

Bé&o céo tai chinh kidm to4n nim 2008

= Nim 2008, Tap doan di dat doanh thu “trong mo” 1 ty USD trong bdi canh hau hét
céc linh vuc hoat dong ctia Tap doan déu bi tac dong manh béi khing hoang kinh té, dic
biét trong linh virc xuét khau phin mém va nhép khéu thiét bi hé théng.

= LNTT cia Tap doan niam 2008 dat 1.240 ty dong, hoan thanh 104,9% ké hoach nam va
tang truong 20,5% so vdi nam 2007. Pang chu y B doanh thu va bi nhuin nhém kinh
doanh Phin mém va Dich vu ting trueomg manh — gép 2 l4n muc ting trudng cua tong
doanh thu va LNTT ca Téap doan.

= Chi phi tai chinh ting dt bién trong nim 2008 do khoan 15 chénh 1&ch ty gia — do phai
mua ngoai té phuc vu thanh toan hang NK, da lam LNTT cia FPT giam mét ~ 400 ty.

= Hoat dgng dau tur tai chinh dai han trong nim 2008 déu 16 - day 1a cac khoan dau tu vio
céc linh virc ngoai truyén théng ctua FPT, nhu: chung khodn, ngin hang, bt dong san. ..
Nguyén nhan mét phan do cac dw 4n diu tu trong nam cua Tap doan (dw 4n vin phong cao
¢ Lang Ha; du 4n khu do thi CN cao Pa Nang...) bi dimg, khong thé tién hanh theo dung

tién do.

- Ming Telecom: m{t trong nhitng linh vic c6 TSLN cao cta FPT, dugc du béo s& dong gép LN nhiéu nhit trong nim nay ctia FPT,

nguyén nhan: (i) cong ty vira dugc cip phép trién khai cong nghé 3G; (ii) FPT vira ky két hop ddng véi AAG? gitp nang cip duong

truyén gitip giam chi phi va ting chét luong dich vu ...

- Gi4o duc dao tao: c6 TSLN cao nhit trong hoat dong ciia FPT va c6 mirc ting truong >100% trong 2 nam 2007 — 2008 s& tiép tuc

tang trudng cao trong nim nay, do cac trudng dai hoc ctia Tap doan da di vao 6n dinh va FPT dang dau tw thém cho linh virc nay.

- Hoat ddng xuit khdu phin mém: du bao gip nhiéu kho khan khi thi truong 16n nhat Nhat Ban dang chiu anh hudéng xau cua cude

khung hoang kinh té toan cu. Hién FPT dang mo rong thi truong sang Singapore va Chau Au, tuy nhién c4c thi truong nay ciing

khong may kha quan trong nim nay.

- Hoat dong phan phdi: doanh thu khé duy tri so i nim trudc do nhu ciu tiéu thu giam, cong v6i sy canh tranh gay gét tai phan
khuc thi truong nay nhu Viettel, PV Telecom, CMC, Tran Anh...
- Céc hoat dgng khac: ddu tu tai chinh, bat dong san khé mang lai ngudn thu cho FPT trong ngén han.
= Két qua kinh doanh quy I: tuy c6 nhiéu c6 thach thirc nhu da néu, nhung quy 1/2009 FPT dat dwoc két qua kinh doanh tét. Theo nhan
dinh ctia chung t6i, LNST quy I nim nay ctia FPT dat ~ 320 ty ddng* — déy 1a ddu hiéu tich cyc cho ca nim 2009 cua FPT.

= Duw 4n: nam 2009, FPT s€ khoi dong lai cac dy an chua thuc hién dugce trong nam 2008: dy an van phong cao b Lang Ha va khu d6 thi

cdng nghé cao Pa Ning. Hién chiing t6i chwa co cac thong tin thay ddi vé du an°.

136 lieu do FPT tinh toan N
2 Cung cép cac dich vu internet va vién thong
3 Lién minh Trung tam dt liéu chau A

* Dy béo dura trén ké hoach nim, co cdu doanh thu & lgi nhudn theo quy va thong tin phong van KTT doanh nghiép ngay 23/04/2009
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FPT & VNIndex (23/04/2008 - 23/04/2009)
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R Gia Thay
Ngay e aai KLGD
23/04/09 535 -0.93% 785,730
22/04/09 540 +4.85% 967,250
21/04/09 515 -2.83% 1,818,020
20/04/09 53.0  -4.50% 402,140
17/04/09  55.5 -4.31% 1,087,860
16/04/09  58.0 0.87% 1,140,090
15/04/09 575  -3.36% 1,697,840
14/04/09  59.5 4.39% 1,910,600
13/04/09 57.0 4.59% 104,360
10/04/09 545 4.81% 249,850
= Cap duong trung binh va EMA

20 bét dau di ngang.

Cép duong trung binh EMA 20 va EMA
50 dang di ngang cho tin hiéu do du.

Cép duong trung binh EMA 50 va EMA
200 van thé hién xu hudng hoi tu.

Dai Bollinger dang dn thu hep. Co
phiéu vin dang trong giai doan giao dich
V6i bién d6 dao dong gia twong dbi 16n.
Tin hiéu diéu chinh ctia ngay 05/09/2008
d4 dwoc lap lai khi duong EMA 5 tién sat
nhung khéng th bt pha
EMA 200.

khoi duong

Xu hng didu chinh trong ngin han
ciing dugc canh béo tir tin hiéu Hanging
Man khi Kt thuc phién giao dich ngay
14/04/2009.

Khéng @ 1: tai 54, twongung voi
Fibonacci Retracement 61.8%, day la
ngudng khang cy yéu.
57,
Fibonacci Retracement 38.2%.

Khang ¢ 2: tai twong Gng
Khang @ 3: tai ngudng tim ly 60
twong ung voi duong xu huéng qua cac
dinh va day lap trong thang 09 va thang
10 nam 2008.

Hb tro 1: xung quanh 50, 1a sy héi tu
cua Fibonacci Retracement 23.6% va
Fibonacci Retracement 50.0%, day la
ngudng hd trg twong di manh.

Ho trg 2: tai 47, tuongtng voi
Fibonacci Retracement 38.2%.

Hb trg 3: tai 44, tuongtng voi
Fibonacci Retracement 23.6%, day la

ngudng hd trg manh.

® Thang tin c&c du 4n & béo céo phan tich FPT ciia KLS thang 12/2008
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Qirecinl Mavement +DI (44,8000), Directr Wovem ent-DI {25.0000), Directnl Moveme ni ADX (35,0000 - 10 = S du khéi lugng giao dich OBV bit diu

/\ giam theo xu thé gia. Két thic phién giao

‘ dich ngay 23/04/09, 785.730 c¢b phiéu
0 FPT d& duoc khop 1énh thanh cong.

= DI+ va DI- tiép tuc phan ky, ADX vin

a0

giam cho tin hiéu canh bao.

5 = MACD dang di xudng, cho tin hiéu canh

10049 honey Flow Index (52.6043) - 100 béO.

= MFI sau khi gim sat mirc trung binh
50 _\ W{\/\/ \/WW W e hién dang di ngang quanh mirc nay.
0] L o = RSI ciing thé hién xu thé do dy khi ciing
. /\ Relatve Svenih ncex (54 5730 dién bién tuong tu MFT sau khi dot ngot

50 WV O 50 A A giag 5 -
quay dau trong phién giao dich ngay tha
S~ tur 22 thang 04 nam 2009.

100 4 Stuchasnc Osmllla‘tmi (28.4118) Co1o0

A, / W,

= Stochatics dang tang tro lai sau khi roi
s xudng ving BAN QUA.
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KHUYEN NGHI PAU TU

= Trong tuan toi, Tap doan s€ cong bd doanh thu va loi nhuan ndm 2009, theo nhan dinh cua chiing toi, loi nhuan ciia quy nay van duy tri
mic tang truong kha quan hon 20% so véi cing ky nam 2008. C6 thé con qua sém nhung néu FPT van duy tri dugc muc ting truong 05
mang hoat dong chinh® nhu hién tai thi viéc cudi nam Tap doan hoan thanh ké hoach loi nhun cta cb dong cong ty me 884 ty 1a hoan
toan kha thi.

= Co chu doanh thu trong nim 2009 theo quan diém ciia ching t6i s& tiép tuc thay ddi theo hudng ting ty trong ctia mang xuat khau phin
mém va dich vu vién thong va giam ty trong cia mang phan phdi, cho du doanh thu ctia méng phéan phbi van ting truong én dinh trong
nam nay.

= Doanh thu tir Mang Dao tao tiép tuc ting trudng an tuong trong nim nay nhung theo danh gia ctia ching t6i ty trong ciia mang nay trong
co ciu doanh thu s& thay dbi khong nhiéu.

= V6i tién do trién khai cac du an BDS tai Hoa Lac — Ha Noi, Pa Ning va tru s¢ Tap doan tai 89 Lang Ha, chiing t6i khdng ky vong mang
déu tu tiém nang ndy s& mang lai loi nhuan trong nim nay.

= Nam 2009, theo du bao cta chung t6i ty gia s€ khong bién dong manh nén rui ro tir hoat dong thu mua ngoai t&€ phuc vu cho hoat dong
thanh toén hang nhap khau s& khong c6 nhidu dot bién nhu trong ndm 2008. Tuy nhién, tir nim 2009 FPT khéng con dwoe huéng wu
déi giam 50% thué thu nhap céng ty do niém yét trén san chirng khoan.

= V& Phan tich k§ thudt hién tai, chung t6i tin ring trong ngén han moi nd luc ting gi ciia c¢é phiéu FPT trén HOSE s& bi chan lai boi ving
khéang cu manh trong ngéin han 57 — 60. Bén canh d6, ching tdi nhan thiy mo hinh vai — diu — vai dang din hinh thanh va mé hinh
nay s& cang duoc khing dinh néu cb phiéu nay khéng duy tri dwge sirc tang trong cAc phién giao dich sip tdi.

= Hon nita, cac chi bdo kinh dién nhu OBV, ADX, MACD, MFI, RSI dang cho déu hiéu cua sy canh béo, nén chdng toi kién nghi cac nha
d4u tu nén chét 1ai khi c¢b phiéu nay tién sat viing khang cu 57 — 60 va c6 thé quay tré lai tai cac mire gia xung quanh ngudng hd
tro' 47 hoic tot hon.

= Trong thoi gian t6i, ching t6i s& lién tuc cdp nhét théng tin \& cé phiéu ciia Cong ty c¢b phan Tap doan FPT va tiép tuc cap nhat cac

khuyén nghi phuc vu muc dich tham khao ciia cac nha déu tu.

© Tich hop hé théng, XK phdn mém, Telecom, Pao tao, Phan phbi
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Khuyén cdo

B&o céo nay phuc vu riéng cho Cong ty 6 phan Chitng khodn Kim Long tham khdo. Théng tin va du ligu sir dung trong bdo cdo ndy dugc
thu thdp fir cdc nguon ma ching t6i da xem xét tinh xdc thue. Tuy nhién, ching t6i khéng dam bao rang théng tin va dit liéu nay hoan toan
ddy dii hodc chinh xdc.

Cac y kién, dir bdo va udc tinh chi thé hién quan diém ciia nguoi viét tai thoi diém phat hanh, khong dwoc xem la quan diém ciia KLS va c6
thé thay doi ma khéng can théng bao. KLS khong c6 nghia vu phai cdp nhdt, sia d6i bdo cdo nay duéi moi hinh thirc ciing nhir thong béo
V6i ngueoi doc trong trieong hop cdc quan diém, due bdo, wéc tinh trong bdo cdo nay thay déi hodc tré nén khéng chinh xdc.

Céc thong tin ing nhu ¥ kién trong bdo cdo khéng mang tinh chdt moi chdo mua hay ban bat cir chimg khoan hay céng cu tdi chinh ndo
khac. Nhan vién aia KLS cé thé c¢6 cdc loi ich tai chinh doi véi cac chiing khodn va cdc cong cu tai chinh c¢é lién quan dwoc dé cdp trong
bao cao nay.

Nha dau twe phai heu y rﬁng gid chumg khoan luon bién dong. Cdc chimg khodn va/ hodc cong cu tai chinh duwoc dé cdp trong bdo cao co thé:
Sé khong phu hop véi tat ca nha dau tw. Nha dau tw phdi co quyéet dinh cua riéng minh dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé
Cua minh.

KLS c6 thé glao dich cho chinh cong ty theo nhitng goi y vé giao dich ngan han cua cac chuyén gia phan tich trong bdo cdo nay va cing co
thé tham gia vio cac giao dich chimg khodn trdi ngirge véi y kién tw vin va quan diém thé hién trong bdo cdo nay.

© Bdn quyén thugc Cong ty Cé phc?n Chimg khodn Kim Long, 2009. Viéc sao chup todn b hodc métph‘d‘n cua bao cao nay duoc coi la vi
pham ban quyén trir khi duoc chap thudn bang van ban ciia nguoi dai dién hop phdp ciia Cong ty C6 phan Ching khodn Kim Long. Xin vui
long ghi rd nguon khi trich dan cdc thong tin trong bdo cdo nay.

Nguyén Trung Hiéu
hieu.nt@kls.vn

Ping Thi Thanh Huong
huongdtt@kls.vn

Cong ty C6 phin Chitng khoan Kim Long
Phong Nghién ctru Phan tich
22 Thanh Céng, Ba Dinh, Ha noi
Tel: +844 3 772 68 68
Fax: +844 37726131
Website: www.kls.vn
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