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MUA Thé ndm, ngay 29 thang 7 nam 2010

Biéu do gia

M©6 hinh dw bao loi nhuén

Théng tin cd phiéu vao ngay 29/7/2010
Gia CP (déng)
S6 lwgng niém yét hién tai

S6 lwong CP dang lwu hanh
Gia cao nhét trong 52 tuan
Gia thap nhét trong 52 tuan
Thay déi gia trong 3 thang
Thay dbi gia trong 6 thang
Thay ddi gia trong 12 thang
Khéi lwong giao dich (cp)

Gia tri giao dich (triéu dong)
GT vén hoéa t.t (triéu dong)
GT vén héa t.t (triéu USD)

Sé lwgng dwoc phép sé hiru
Sé lwgng con duwoc phép mua
% s& hiru nuwéc ngoai

% gi¢i han s& hiru nwéc ngoai

Don vj tinh: triéu dong

Doanh thu 18,404,026 12.3% 23,221,595 26.2% 27,671,549 19.2%
Loi nhuan trwdc thué 1,697,522 32.6% 2,269,200 33.7% 2,767,596 22.0%
Loi nhuan sau thué 1,405,874 33.8% 1,820,764 29.5% 2,212,269 21.5%

£ Ty suét LN truoc thué 92%  18.0% 9.8%  5.9% 10.0%  2.4%

Ll S Ty sudtLN sau thué 76%  19.1% 78%  2.6% 80%  2.0%

" Nguén: HSC EPS 7,498 192.4% 6,620 -11.7% 7,983  20.6%
BVPS 21249 4.5% 30,992 45.9% 32,162 3.8%

ROA 13.5% -21.2% 131% -3.1% 13.5%  2.8%

74500 PIE (theogiamuctiéu) 1.8 -65.8% 133  13.3% 1.0 -17.1%
190,196,420 P/B (theo gia muctiéu) 41 -4.3% 28 -31.4% 27 -3.6%

19

(ETCREV Do vj tinh: triéu dong
93,000  poanh thu 32,800,778  18.5% 38,820,974 18.4% 46,189,443 19.0%
59.000 | ginhuan trudcthué 3,471,416 254%  4,296211 23.8% 5,383,125 25.3%

Chi tiéu

Bon vj tinh: triéu dong
Téng tai san 6,124,680 1
Ngudn vén CSH 2,373,483
Doanh thu 16,429,737 1
Loi nhuan trwéc thué 1,280,044
Loi nhuan sau thué 1,051,000

127% | ginhuansauthué  2,795.696 26.4% 3,494,488 250% 4,381,797 25.4%
0,
Z; f’ Ty suét LN trudc thué 106%  5.8% 1.1%  4.6% 1.7%  53%
504 éo; Ty suét LN sau thué 85%  6.6% 9.0%  56% 05%  54%
a7 140 EPS 10,121 26.8% 11,765  16.2% 13,617 15.7%
14257750 BVPS 38,023  18.2% 42,993 13.1% 48,984 13.9%
4765 ROA 144%  6.8% 16.4%  13.7% 17.0%  4.0%
93196246 PIE (theogiamuctiéu) 87 -21.1% 75 -14.0% 65 -13.6%
15,624,750  P/B (theo gia myctiéu) 23 -15.4% 21 -11.6% 18 -12.2%
40.7% Ngudn: HSC wéc tinh
490% ~ , . R A ~ ~
Noudn: HSC Cong ty Phat trien Pau tw Cong nghé FPT (FPT - HoSE) -

Danh gia ban dau - MUA

Chung téi khuyen nghi MUA dbi véi FPT duwa trén strc manh cua céc linh vuc kinh
0,389,270 goanh then chét va tiém nang téng truéng manh cua cong ty. Trong nhiing nam gan
2,999,501  day thi cong ty FPT da vuot xa gia trj thj trong cda co phieu FPT. Tuy nhién, ching
8,422,051 t6i tin rang khoang céach gitra ty I¢ tang trudng loi nhuén va miec dinh gia thép sé bat
1,697,522 dau gidm dan.

Chi sé

Kha nang thanh khoan
Hé s6 thanh toan hién thoi
Hé sb thanh toan nhanh
Kha nang sinh l&i

Loi nhuan bién gop

Loi nhuan bién sau thué
ROE

ROA

Hiéu qua hoat dong
Vong quay khoan phai thu
Vong quay hang ton kho
Vong quay téng tai san
Vong quay vén CSH

1,405,874 . | . . VI . . .
Nguén: FPT ° Ching t6i dw doan doanh thu ctua FPT sé tang vai toc dg trung binh hang nam
’ vao khodng 14.7% trong khi lgi nhuén thuén tang trudéng trung binh hang ndm
khoang 19.3% trong giai doan 2010-2014.
2008 2009
. Trong thoi gian t6i, doanh thu va lgi nhuén sé téng truéng chi yéu nho mang
14 16 gla céng phédn mém va vién théng, trong khi nhan dién thoai di d‘ong F-mobile
11 1:3 cla FPT sé dem lai mét cuéc séng moi cho mang thwong mai cua FPT.
18 10/; 200% ° Chungtoicing duw doan réng ty suét loi nhuan sé tang truéng viing chac khi
6. 4% 7.6% co cau doanh thu dwoc cai thién nhé mue téng trudng cao hon trung binh toan
4 4'3% 46.9% cbng ty cta cac linh vire ¢ ty suét lgi nhuén cao va nho viéc phdi hop hoat
17:2% 13:5% doéng gitka cac b6 phén.
8 5 79 ° Trong thoi gian toi, FPT sé tap trung vao viée phat trién noi dung va dich vu méi
13.4 129 dé gia tang gia tri cho cac Ilinh vure kinh doanh cua tap doan, va day ciing la
27 18 chia khoa cho s tang trudng trong dai han cta FPT.
6.9 6.1 P x p
Nguén: FPT *  FPT hién dang tai cau truc theo hinh thirc céng ty dau tw véi linh viee then chot

la céng nghé va vién thong.

Chuyén vién phan tich
Trwong Thu My
my.tt@hsc.com.vn

«  Cb phiéu FPT dang duoc giao dich véi mirc P/E 4 quy la 11.4x. Céc céng ty cing
nganh trong khu vwc dang duwoc giao djch & mirc P/E 4 quy la 17.2x. Mdrc dinh
gia hién tai khé Ia hdp dan khi xét dén trién vong tang truéng tuyét voi cua FPT.

Xin vui Iong xem néi dung chi tiét vé xung dét loi ich va khuyén céo cudi béo céo nay
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Téng quan

Chung t6i danh gia FPT & mirc Mua vao dya trén tiém
nang tang trwdng va s cai thién khéng ngirng cua ty
suét loi nhuan. Cong ty dang phat trién theo hwéng tré
thanh mot cong ty dau tw véi trong tam la cdng nghé va
vién thoéng. Chung t6i tin rdng nhivng thay ddi chién lvoc
nay & quan trong do coéng ty da phat trién vuwot ra khi
co' cAu hién tai clia no.

Cho t&i nay, 3 cong ty con cia FPT gém FPT Telecom
(Ftel), Cty tich hop hé théng FPT(FIS) va Cty phan mém
FPT (Fsoft) da cé sw hoat dong doc lap nhat dinh voi
FPT. Nhirng cdng ty con nay dang tw tai tro' cho sw tang
trwdng cla minh t&r nguén vén ndi bd va tir vay ngan
hang. Trén thyc té, cac coéng ty con van cé sw théng
nhét vé& ké& hoach kinh doanh dé ra v&i Téng FPT nhung
viéc thye hién sé dwa trén quyén tw quyét clia chinh cac
cong ty con. Trai lai, Cty phan phéi FPT van phu thudc
chat ché vao Téng FPT.

Dwa trén thuc té 1a Ftel, FIS, va Fsoft da ting trwéng
manh theo hé théng két hop nay, nén theo chang t6i,
FPT c6 thé phat trién thanh mot cong ty dau tw ma trong
doé cong ty ndm gitr cd phan nhung khong diéu hanh
cac cdng ty con.

Chuing t6i dw bao téng doanh thu ctia FPT sé téng trudng
véi tbc d6 gop binh quan 1a 14.7%/nam, loi nhuan tang
trwéng voi téc do gop binh quan 1a 19.3%/nam trong
giai doan 2010-2014. Cac méang sé déng gop chinh vao
sy tang trwdng clia doanh thu gébm gia cong phan mém
va vién thong. Gido duc cling cé thé s& dem lai nguén
doanh thu va Igi nhuén quan trong cho cong ty.

Tang truéng doanh thu: Chung t6i cho rang nganh gia
céng phan mém sé tang trwdng vdi tbc d6 gdp binh
quan la 25%/nam trong vai nam téi. Vi loi thé 1a nguoi
di dau trong céc thj trwong chinh nhw Nhat Ban, My va
EU, kinh nghiém lau nam trong nganh va cé mét doi
ngl nhan vién c6 k§ nang, chang téi cho rang doanh
thu gia cdng phan mém sé tang trudng voi tbe dd gop
binh quan la 30%/nam, cao hon so v&i mirc binh quan
nganh va dat ty suéat lgi nhuan gop la 90-95%.

Chung t6i dw bao mang vién théng cla FPT sé tang
trwéng véi tée dd gop binh quan 1a 22%/nam véi ty suét
lgi nhuan gbp la 60% trong vong vai nam t&i nho dich vy
gia tri gia tang va thj trwong tiép tuc dwoc mé réng. Do
sy tang trwdng sb lwong cac thué bao ADSL da chuyén
t& cac thanh phd 16n vé cac vung néng thén, chung toi
cho réng viéc mé réng thi trwdng vao cac tinh thanh mai
sé ho tro cho viéc tang trwdng doanh thu clia mang vién
théng trong nhirng nam téi.

Vé dai han, FTel quan tdm dén thi trwéng mobile inter-
net. Cong ty nay dang dam phan vé&i EVN Telecom, mét
cong ty dich vu vién théng véi day da dich vu cung cap
va co s& ha tang vién thédng hoan chinh nhwng cé thi
phan nhd. Bén canh do, Ftel cling 1a céng ty vién théng
dAu tién xin gidy phép thlr nghiém mang 4G. Day 14 linh
virc c6 tiém nang phat trién Ién va sé tén tai song song
cht khéng thay thé mang bang théng rong DSL.

Mang gido duc sé 1a nhan té chi chét trong chién lwoc
héi tu ciia FPT. Mang nay sé& cung cap ngudn nhan lyc
dé& dap wng cho cac linh vuc kinh doanh khac déng
thoi gilp cong ty tang trwdng trong twong lai. Chung
to6i dw bao doanh thu cda Truwdng dai hoc FPT co thé
tang trwdng vai tbe dd gop binh quan 1a 24.3%/nam va
ty suét lgi nhuan thuan 1a 30% trong giai doan 2010-
2014.

Tang trudng ty suét loi nhuén: chang t6i dw bao ty suét
loi nhuan ctia FPT sé tiép tuc dwoc cai thién nhe viéc
cai thién co’ ciu doanh thu. Bén canh do, chung téi nhan
théy da co sw hop tac thyc sw gitva cac bd phan khac
nhau ndm tao ra thém gia trj gia ting cho cac san pham
dich vu cua FPT.

F-mobile 1a mét trirdng hop vi du. Trong 6 thang cudi
nam 2009, FPT da tung ra loai dién thoai théng minh,
F-mobile F99. Phan mém dwoc sén xuét tai Trung Québc
nhwng phan mém va cac (rng dung dwoc cung cap bdi
FPT. Céng ty da cung cap thém dich vu mobile bank-
ing va mobile securities cho F-mobile cung v&i mot kho
&ng dung I&n F-store. Trong 6 thang dau ndm 2010, F-
mobile da dem lai ty suét lgi nhuan trwde thué 1a 15.5%,
cao hon nhiéu so v&i mirc 2.4% clia mang phan phbi
cobng nghé théng tin vién théng, giup ty suét loi nhuan
chung ctia mang phan phébi dat 3.8%.

Chung téi cho rang day 1a mét chién lwoc xuat sic do
bén canh viéc cé mot hé théng phan phéi tét thi FPT con
c6 nhiéu tng dung nhw cac dich vu tai chinh dé cung
cép, va FPT ciing c6 tai nguyén phan mém dé thuc hién
didu nay. Cong ty c6 thé ban tat ca nhirng dich vu do
tép doan cung cép trén dién thoai di dong F-mobile. Va
mang phan phéi da c6 mot dong lwc phat trién mai.

Ty suét lgi nhuan ciia mang tich hop hé thdng dy kién
cling sé duwoc cai thién. FPT hién tai dang cung cép
thém dich vu cho cac san phém tich hop hé théng, qua
do6 nang ty suét loi nhuan ctia mang nay. Trong 6 thang
dau nam 2010, cac dich vu phan mém va céng nghé
da déng gop 21% vao doanh thu clia mang tich hop hé
thdng va chung t6i cho rang ty 1& dong gép nay con tang
[én trong twong lai.

Xin vui Iong xem néi dung chi tiét vé xung dét loi ich va khuyén céo cudi béo céo nay
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Va tat nhién, diém quan trong nhat giGp ty suat loi nhuan
cai thién 1a co' cu doanh thu dworc cai thién, trong do6
cac mang co ty sudt loi nhuan cao dang ting trwdng
nhanh hon cac mang con lai.

Mtrc dinh gia hop ly: HSC dw bao trong nam 2010 FPT
sé dat doanh thu 23.2 nghin ty déng (t&ng 26.1%) va lgi
nhuan thuan dat 1,820 ty ddng (tdng 29.5%); EPS dat
6,620d (da diéu chinh theo yéu t6 pha loang clia quyén
mua cb phiéu). V&i mirc EPS ndi trén, P/E dy phéng
clia cong ty dat 11 1&n. Cac doanh nghiép cung nganh
ctia FPT trong khu vrc dwoc lay ra dé so sanh cé mirc
P/E dw phéng binh quan 1a 16.5 1an.

Mtrc dinh gia hién tai 1a hdp dan do trién vong tang
trwdng tét clia cdng ty. Ching tdi nhan thay ring trong
nhirng ndm gan day gia cb phiéu ctia FPTda tang khong
twong xirng voi gia tri cha cong ty. Tuy nhién, chénh
léch gitra gia cd phiéu va gia tri thwec ctia cong ty cé 18
dang thu hep lai.

Xin vui Iong xem néi dung chi tiét vé xung dét loi ich va khuyén céo cudi béo céo nay



binh gia

Chung t6i danh gia cd phiéu FPT la nén Mua vao véi
gia muc tiéu la 88,400d/cp. Gia muc tiéu dwoc tinh toan
dya trén so sanh P/E va PEG cula cong ty v&i P/E va
PEG binh quan c6 trong sé ctia cac doanh nghiép cung
nganh trong khu vwc la 17.2 va 0.62.

Do khéng tim thay nhirtng céng ty cé mé hinh kinh do-
anh giéng hét nhw cta FPT, nghia & nhitng cong ty
déng thdi hoat déng trong cac Ilinh vwe tich hop hé
théng, vién théng, gia cong phdn mém, phan phéi ICT
va gido duc, ching t6i da chon moét sb cong ty trong
tirng Iinh vuc ké trén va lay P/E, PEG dé lam co s&
dinh gia FPT.

Va sau day la P/E va PEG cho 6 mang bao gém 18 cong
ty hoat dong trong cac linh virc tich hop hé théng, vién
thdng, gia cong phan mém, phan phéi cong nghé thong
tin vién théng va gido duc, dwoc niém yét trén céc thi

Th& nam, ngay 29 thang 7 nam 2010

trwdng chirng khoan mai néi trong khu vc chau A Thai
binh dwong.

Chung t6i cling da st¢ dung phwong phap dinh gia
theo PEG trong trwong hgp clia FPT do phwong phap
nay phan anh tbt hon yéu té tang trwdng va déc biét
phu hop v&i cac cong ty cong nghé. Trong khi do, cac
phwong phap dinh gia dwa trén tai san nhw P/B khong
phan &nh dung gia tri hay tiém ndng clia cong ty. Chuing
t6i cling cung cap thong tin vé ty suét lgi nhuan hoat
dong binh quan va ROE cula nhirng mang kinh doanh
néi trén nham gidp cac nha dau tw cé maét cai nhin thau
déo hon vé ly do FPT hap dan hon céc doanh nghiép
cung nganh.

Chung téi cho rang FPT bang vé&i mirc dinh gia binh
qguan so cla cac doanh nghiép cung nganh sau khi bu
trir nhirng yéu tb Iam tang cting nhw 1am gidm mirc dinh
gia cla cong ty.

So sanh FPT véi céc cty cung linh vire trong khu vire chdu A Théi binh duong

Mang kinh doanh

Dich vu may tinh

Infosys technologies

Tata consultancy

Satyam Computer services
Tich hop hé théng

NEC Networks & system integration
Patni Computer system

NIIT Technologies

Phan mém

Tech Mahindra

HCL Technologies

Polaris Software

Dich vu vién théng

Tulip Telecom

China Telecom

Internet Initiative Japan

Phan phéi ICT va l&p rap may tinh
Ace Hardware Indonesia

Allied Telesis Holding

Syscom computer engineering
Mang giao duc

Aptech

Everonn Education

Al Khaleej Training & Education
Trung binh

FPT & murc gia hién tai

Trailing P/E Ty suat HDKD

24.09 4.96 30.81 30.34
21.28 0.64 26.75 41.12

3.62 0.20 19.82 25.98

9.70 0.78 5.59 8.16
11.31 0.27 16.65 18.36

7.98 0.80 16.99 26.13
13.28 0.11 23.22 29.01
18.70 0.74 16.58 28.93
12.66 0.76 13.94 13.05

9.24 0.90 19.84 44 .31
18.51 0.01 8.56 6.63
16.83 0.40 6.28 8.51
19.39 0.96 13.11 19.99
30.99 0.83 10.54 3.45
49.86 0.87 0.60 2.37
14.37 0.1 16.82 21.69
16.94 0.17 25.80 19.24
14.02 0.77 13.30 19.78
17.38 0.79 15.84 20.39
11.78 0.82 9.37 33.90

Nguén: Bloomberg
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Nhirng yéu té lam giam dinh gia FPT bao gém:

Chién Iwvgc phat trién thanh mét cong ty dau tw voi
trong tm tap trung vao mang céng nghé va vién thong
mang theo rai ro cong ty sé str dung qua nhiéu ngudn
Iwc cho hoat ddng mua ban sat nhap, dau tw tai chinh
va bat dong san thay vi st dung cho nganh kinh doanh
chinh la céng nghé va vién théng.

«  FPT c¢6 rdi ro pha lodng cao: Khi niém yét vao ngay
24/10/2006, FPT c6 sé lwong cb phiéu lwu hanh [a
60.8 triéu. Hién gid tdng sé lwong cd phiéu lwu hanh
la 191.7 triéu don vi, bang 3.15 1an so v&i lwong cb
phiéu lvu hanh ban dau vao thang 10/2006. Tong
lwong co phleu lwu hanh tang chu yeu do V|ec phat
hanh cé phiéu thwéng va tra cé tirc bang cd phleu
Va cé kha nang FPT sé tiép tuc tra cé tirc bang cd
phiéu trong nhirng nam t&i.

«  Hon niva, theo nhirng diéu khoan phat hanh quyén
mua trai phiéu va quy&n mua cb phiéu vao cudi nam
2009, khoang 2.08 triéu quyén mua (twong duwong
20.8 triéu cb phiéu mé&i) véi gia mua diéu chinh la
69,300d/cp (thdp hon 7% so véi gia hién tai) sé
duwoc phat hanh trong giai doan 2010-2012.

Mac du chang tdi khong chéc chén vé viéc tat ca nhivng
nha dau tw ndm gitr quydn mua cé thwc hién quyén
mua hay khéng, thi chung t6i cho rdng dé an toan van
nén gia dinh la cé.

Nhirng yéu té lam téng dinh gia ctia FPT bao gém:

« Ty suét loi nhuan sé tién tuc cai thién nho viéc tung
ra cac san pham véi nhan hiéu cta FPT, tao ra sw
két hop lam tang gia tri gitba nhivng mang kinh do-
anh cla cong ty. Bén canh do la sw céi thién cla
co céu doanh thu.

«  FPT cé méi lién hé chat ché véi cac co quan nha
nwéc gitip cong ty ¢ thé cé duwoc cac gidy phép,
hop déng tir cac co quan nha nwéc va co thé gianh
dwoc mot sbé dic quyén nhat dinh. Vi du ré rang
nhat vé& diéu nay la viéc FPT dwoc B Gido duc va
Pao tao cho phép Truwdng dai hoc FPT dwa ra giao
trinh clia chinh minh.

«  V6i trwong dai hoc FPT, FPT c6 thé dam bao viéc
tiép can véi ngudn nhan lyc IT dwoc dao tao tét
v&i k§ ndng va kién thirc pht hop véi yéu cau cia
FPT. Viéc thiéu lao ddng cé tay nghé la han ché 16n
nhat déi voi bat ky 1 cong ty IT ndo tai Viét Nam,
dac biét la cac céng ty hoat déng trong linh virc gia
céng phan mém. Véi trweng Pai hoc FPT, FPT cé
thé vwot qua dwoc trd ngai nay, va day sé la loi thé
canh tranh I&n cta FPT.

Tém lai, HSC cho rang nhirng yéu té tich cwc va tiéu
cwe bu dap va can bang 1an nhau, do d6 FPT c6 murc
dinh gia ngang v&i mirc dinh gid binh quan cla céac
coéng ty cung nganh. Trén thuc té, véi lwong tién mat
dbi dao, thi trong nhirng thoi ky khé khdn nhw hién nay,
day l1a mot yéu tb 1am tang mot chut gia tri ctia cong ty.

Xin vui Iong xem néi dung chi tiét vé xung dét loi ich va khuyén céo cudi béo céo nay
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Phwong phap lap mé hinh Igii nhuan

Céc cty con cua FPT

Cong ty con Vén diéu 1& | FPT nam gitr
FTG 300 95.0%
Fsoft 366 67.5%
Ftel 588 41.6%
FIS 350 95.0%
Dai hoc FPT 15 100.0%
Cty FPT Visky 24 84.7%
FPT services 15 100.0%
FPT Hoa Lac 150 100.0%
FPT Land 30 100.0%
Cty chirng khoan FPT 110 25.0%
Ngan hang Tién Phong 1250 16.0%
Cong ty quan ly quy FPT 110 33.0%
Cty truyén théng FPT 100.0%
FPT Promo 60.0%

Chung t6i xay dwng md hinh lgi nhuan ctia FPT théng
qua xay dwng md hinh cla tirng céng ty con chi chébt
ctia FPT bao gbém FIS, Fsoft, Ftel, va FTG. Chung toi
cling dy bao lgi nhuan ctia nhirng cong ty con khac nhw
Truwdng dai hoc FPT, Coéng ty Dich vu tin hoc, cong ty
FPT Visky. Sau d6, chung téi s& hop nhat loi nhuan cta
cac cong ty con vao lgi nhuan cda FPT trén co sé cong
ngang tirng yéu té.

Trong mO hinh clia minh, ching t6i con dw bao lgi
nhuan clda FPT t&r cong ty quan ly quy FPT, cong ty
chrng khoan FPT, ngan hang Tién phong va ghi nhan
loi nhuan/I6 ctia cac cdng ty nay dwéi dang loi nhuan tir
cac cong ty lién doanh lién két trong bao cdo tai chinh
clia FPT.

Tuy nhién, ching t6i khédng hop nhét lgi nhuan t hai

cobng ty bat déng san con cta FPT (FPT Hoa Lac va
FPT Land) vi 2 li do sau:

Doanh thu cda FIS

1) Céc cong ty nay van trong giai doan diu trong qua
trinh phat trién vé] sé chwa dem lai doanh thu lgi nhuan
trong twong lai gan.

2) Chung t6i khéng cé dd théng tin vé cac ké hoach dbi
v&i cac dy an bat déng san cla FPT.

Chung t6i cho rang bang viéc khéng dwa cac dy an bat
doéng san ctia FPT Land vao mé hinh c6 thé bé qua mot
s khoan lgi nhuan tai chinh, no dai han va cac khoan
gia ting tai san cb dinh c6 thé phat sinh khi FPT vay no
dé tai tro cho nhirng duw an nay.

Do do, xin hay lwu y ma mo hinh lgi nhuan cla chung
t6i chi mang tinh chét tham khao. Chung téi sé dua
nhirtng dw an b4t dong san vao md hinh lgi nhuan cda
minh trong twong lai néu ching t6i cé thém théng tin vé
nhirng dw an nay.

1. M6 hinh I¢i nhuan cua FIS

Gia dinh doanh thu

Mang tich hop hé théng chiém 16.1% trong doanh thu
nam 2009 va dat ty suat loi nhuan gop 1a 23.1%. Doanh
thu tr méng nay tang trwdng véi téc dd gdp binh quan
la 21% trong giai doan tir 2005-2009.

Tich hop hé théng bao gém 2 méng chinh: phan cirng
(cung cap céc thiét bi nhw may tinh, server va thiét lap
cac hé théng phan cirng), va céac dich vu gia tri gia tang
bao gébm cac dich vu/giai phap phan mém, dich vu céng
nghé théng tin, hoach dinh nguén lwc doanh nghiép
(EPR) va gia cdng quy trinh kinh doanh (BPO).

Trong mé hinh lgi nhuan cla minh, ching téi dy bao
mang tich hop hé thdng sé tang trudng voi tbe d6 gop
binh quan la 13.3%/nam trong giai doan 2010-2014,
trong do, doanh thu tlr dich vu sé tang trwdng voi toc do
gop binh quan la 40%/nam trong khi doanh thu tlr phan
clrng sé tang trwdng voi tbc dd 15% trong nam 2010,
10% trong nam 2011 (do nhirng dw an bij tri hoan trong

Bon vij tinh: triéu dong

Téng doanh thu 2,773,055 3,000,860 3,599,339
Téang trudng 46.6% 8.2% 19.9%
Phan ciing 2,287,257 2,407,457 2,768,576
Téng trudng 41.0% 5.3% 15%
Dich vu 485,797 593,403 830,764
Téng trudng 80.0% 22.2% 40%

4,208,502 4,826,001 5,637,205 6,716,931
16.9% 14.7% 16.8% 19.2%
3,045,433 3,197,705 3,357,590 3,525,469
10% 5% 5% 5%
1,163,069 1,628,296 2,279,615 3,191,461

40% 40% 40% 40%
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Duw béo ty suét loi nhuén gép cia FIS

Don vij tinh: triéu dong

Téng gia vén hang ban 2,192,975 2,302,194 2,738,232
% trong doanh thu 79.1% 76.7% 76.1%
Phan cirng 1,902,146 1,959,525 2,256,389
% trong doanh thu 83% 81% 82%
Dich vu 290,829 342,669 481,843

% trong doanh thu 60% 58%

58%

3,195,096 3,599,096 4,120,993 4,805,762
75.9% 74.6% 73.1% 71.5%
2,497,255 2,622,118 2,753,224 2,890,885
82% 82% 82% 82%
697,841 976,978 1,367,769 1,914,877

60% 60% 60% 60%

nam 2009 clia Bo ké& hoach va dau tv sé dwoc bd sung
vao cung véi cac hop ddng maéi ciing nhw mét sb hop
déng v&i cac DNNN trong giai doan 2010/2011). Chung
t6i gia dinh réng tbc do6 tang trwdng doanh thu phan cirng
sé& giam xubng con 5% trong giai doan 2012/2014.

Nhitng khach hang chd yéu cha FIS hién tai 1a céac
NHQD va céc co quan chinh pha, chiém khoang 60%
doanh thu cda FIS trong nam 2009. Tuy nhién, ching toi
cho réng déng lwc chinh thuc day FIS ting trwdng trong
nhirng nam t&i sé 1a cac khach hang thudc khdi tw nhan,
dac biét la cac doanh nghiép trong nganh ngén hang,
nganh hang tiéu dung cé téc dd phat trién nhanh va
nganh ban Ié, la nhirtng nganh ma trong dé cac doanh
nghiép I&n va vira hién dang chiju ap lwc hoan thién hé
thédng quan ly va ban hang nhdm déi pho véi sw canh
tranh ngay cang gay gét clia cac doanh nghiép cé trong
nwdc va nwdc ngoai.

Va do cong viéc tich hop hé théng déi véi cac doanh
nghiép trong khéi tw nhan thuwéng doi héi nhiéu dich vu
phan mém va coéng nghé théng tin hon la phan cing,
nén co6 thé mang nay sé duworc tai ciu tric trong d6 mang
dich vu sé duwoc déy manh hon.

Gia dinh vé ty suéat Igi nhuan gép

Nhw gidi thich & trén, tich hop hé théng c6 hai mang
nhd: 1) mua va thiét lap cac hé théng phan ciring va 2)
cung cap céac dich vu phan mém va dich vu khac nham
gilp céac hé thdng hoat dong tréi chay. Giai doan thiét
lap hé thdng chi yéu 1a viéc ban phan cing c6 ty suét
loi nhuan gdp thap (khoang 18%).

Trong khi d6, viéc cung cép dich vu dem lai nhiéu gia
tri gia tng va cé ty suét lgi nhuan gdp cao khoang 40-
45%. Do dé, khi ty trong cia mang dich vu tang, chung
t6i cho rang ty suét loi nhuan chung cla coéng ty sé
dwoc cai thién.

Trong mé hinh lgi nhuan ctia minh, ching téi gia dinh ty
suét lgi nhuan gop tlr ban phan mém va dich vu gia tri
gia ting sé& n dinh & mirc 18% va 40%; nghia la bang
v&i mirc cla ndm 2009. Tuy nhién, doanh thu tir mang
dich vu dwoc dw bao sé tang trwdng nhanh hon so véi

doanh thu tir ban phan cing theo nhw nhirng gia dinh
néu & trén. Do do, trong mo6 hinh Igi nhuan cia minh,
chuing téi gia dinh ty suét loi nhuan chung cla FIS sé cai
thién tr mdrc 23.3% clia nam 2009 Ién 28.8% vao nam
2014 nhd co cu doanh thu dwoc cai thién.

Gia dinh vé chi phi ban hang va chi phi quan ly

Ty & chi phi ban hang va chi phi quan ly trén doanh thu
ctia FIS én dinh & mic 8.5-8% trong giai doan 2006-
2008, sau do tang nhe l1én 9.2% trong nam 2009.

Do trong twong lai FIS sé tap trung vao cac doanh
nghiép 1&n va vira trong khu vue kinh té tw nhan, céng
ty s& phai canh tranh véi cac cong ty tich hop hé théng
khac nhw CMC, HTP hay Sao Bac Dau. Chung t6i cho
rang coéng ty s& bd ra nhiéu chi phi hon cho hoat déng
marketing va quang cdo nham dat dwoc thi phan.

Do d6, trong m6 hinh lgi nhuan clia minh, chung toi gia
dinh tlr ndm 2010 ty I& chi phi ban hang va chi phi quan
ly trén doanh thu sé& dwoc gilr & mirc 9.5%, trong do
ty 1& chi phi ban trén doanh thu la 4.5% va ty 1€ chi phi
quan ly trén doanh thu sé dat 5%.

Doanh thu va chi phi tir hoat dong tai chinh

FIS khéng cé khoan dau tw tai chinh nao, céng ty chi
tap trung vao mang kinh doanh chinh. Va do FIS dwgc
thanh toan theo tién dd cla cac dw an, nén cong ty
khéng can phai vay thém dé& mua hang tén kho. Trén
thwe té. FIS phu thudc nhiéu vao ngudn lwc con nguoi
dé& c6 thé nang cao doanh thu va lgi nhuan, cong ty
cling khéng can phai dau tw nhiéu vao tai san cb dinh.
Doanh thu va chi phi tai chinh cha yéu cta FIS 1a tw 13i/
16 ty gia do cong ty phai nhap khau nhiéu phan ctirng va
va mot sé phan mém.

Do FIS c6 thé chuyén hdu hét 16/13i ty gia sang khach
hang, cac khoan 16 ty gia chi chiém phan nhé so v&i do-
anh thu (bang 0.5% doanh thu trong ndm 2009). Trong
mé hinh ctia minh, ching t6i gia dinh la 16 ty gia/doanh
thu sé tang nhe 1én mirc 0.7% trong nam 2010 va 0.8%
trong nam 2011 va sé duy tri & m&c 0.8% trong nhirng
nam con lai trong thoi ky dy bao.
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Duw bao doanh thu cho Fsoft

Don vj tinh: triéu déng

Téng doanh thu 748,244 1,054,650 1,532,329 2,144,767 3,004,072 4,079,306
Téng trudng 5.9% 41.0% 45.3% 40.0% 40.1% 35.8%
Nhat Ban 433,982 542,477 650,972 781,167 937,400 1,124,880
Téang trudng 25% 20% 20% 20% 20%
My 97,272 170,226 306,406 490,249 735,374 1,103,061
Tang truéng 75% 80% 60% 50% 50%
Chau A - Thai binh dwong 104,754 162,369 276,027 414,041 621,061 807,380
Tang trwéng 55% 70% 50% 50% 30%
Chau Au 74,824 130,943 235,697 377,115 603,384 905,076
Téng trudng 75% 80% 60% 60% 50%
Viét Nam (phan mém déng goi) 37,412 48,636 63,227 82,195 106,853 138,909
Téang trudng 30% 30% 30% 30% 30%

Thué suat thu nhap doanh nghiép

Chung tdi dw bao thué suét thué thu nhap doanh nghiép
cua FIS la 15% trong thoi ky dy bao do mang dich vu
phan mém hwéng mirc thué suét thué thu nhap doanh
nghiép 1a 10% va dwoc mién giam thué trong giai doan
2010-2013, dwoc gidm 50% thué trong giai doan 2014-
2022 trong khi cac mang kinh doanh khac van phai chiu
thué suét 25%.

2. M0 hinh lgi nhuan cua Fsoft
Gia dinh doanh thu

Cty phan mém FPT chiém 4% tdng doanh thu tlr bén
ngoai ctia FPT trong ndm 2009. Ty suét loi nhuan cda
mang nay 1a 96% va cé tbc dd tang trwéng gop binh
quéan la 29.3%/nam trong giai doan 2006-2009.

Méng gia cong phan mém dem lai 95% doanh thu cho
Fsoft va thi trwong gia cong chinh van 1a Nhat Ban,
chiém 58% tdng doanh thu cGa FPT trong nam 2009.
Céc thi treerng khac bao gdm Chau A Thai binh dwong,
My, EU chiém 37% doanh thu ndm 2009 va céc thi
truo’ng nay dang phat trién nhanh. Mang phat trién phan
mém chi chiém 5% tong doanh thu cua Fsoft, va cac
san pham chinh la phan mém déng géi cho PC va dién
thoai di déng.

Trong mé hinh clia minh, chuing t6i gia dinh doanh thu
clia Fsoft sé& ting trwdng véi téc d6 binh quan gop la
31.1% trong giai doan 2010-2014 nh¢ sw tang trwdng
manh tai cac thi trwdng méi nhw Chau A Thai binh
dwong, My, EU.

Chung téi gid dinh doanh thu ti gia cdng phan mém tw
thi trwdng Nhat sé tang 25% trong nam 2010 va 20%
trong giai doan 2011-2014 khi nén kinh té nay cho thay

dau hiéu phuc hdi vé dau tw co ban. Va chung téi gia
dinh rang tang trwdng doanh thu tir cac thi trworng méi
s& & murc 55-75% trong thoi ky dw bao. Nhu ciu tir cac
thi trvdng nay sé tang truo’ng nho’ sy tang truo’ng clia
nganh gia cong phan mém toan cau ciing nhw tir né luc
marketing cda chinh FPT.

Chung t6i cling gia dinh mang phdn mém déng goi sé
tang trudng voi téc dd khoang 30%/ndm trong giai doan
2010-2014 do Fsoft tdng cwong phat trién phdn mém
déng goi cho dién thoai di dong.

Gia dinh vé ty suéat Ii nhuan gop

Gia vén hang ban bao gdm phi ma céng ty phai tra
dé duoc str dung mot sé6 phan mém, va phi nay nhd,
thwdng vao khodng 3-4% trong tdng doanh thu. Trong
mo hinh lgi nhuan cta minh, chang téi gid dinh gia vén
hang ban ctia mang phan mém sé n dinh & mic 4.5%
trén doanh thu trong giai doan 2010-2014, tang nhe mét
chut so v&i mire hién tai.

Gia dinh vé chi phi ban hang va chi phi quan ly do-
anh nghiép

Chi phi quan ly doanh nghiép cla Fsoft khéng chi bao
gdm chi phi clia cac bd phan hd tro' ma con chi phi nhan
cong dung dé gia cong phan mém, day la chi phi chinh
trong nganh gia cdng phan mém. Trong ndm 2009, chi
phi quan ly trén doanh thu dat khoang 38% trong khi chi
phi ban hang trén doanh thu dat khoang 28% do cong
ty phai chi trd cho cac van phong dai dién va cho hoat
ddng marketing tai cac thi trwong chinh.

Trong mo hinh ctia minh, ching téi gia dinh chi phi quan
ly trén doanh thu sé tang tr 38% trong nam 2009 Ién
39% vao giai doan 2011-2014 trong khi chi phi ban hang
trén doanh thu tang tr 28% trong nam 2009 Ién 29%
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vao giai doan 2011-2014 do ap Iwc thué nhan vién cong
nghé théng tin c6 trinh d6 cao va do tang cwdng hoat
déng marketing tai cac thi trwedng maoi.

Chi phi tai chinh va doanh thu tai chinh

Fsoft khéng cé dau tlr tai chinh, cong ty tap trung vao
mang kinh doanh chinh. Do do, sé khéng cé doanh thu
tai chinh.

Tai san quan trong nhét ctia Fsoft 1a nguén nhan luc.
Cong ty khéng can dau tw nhiéu vao tai san cd dinh dé
hé tro cho viéc tang trwdng. Do dé, ciing khéng co chi
phi lai vay.

Chung t6i nhan thay Fsoft cé thé c6 doanh thu/chi phi tai
chinh tw 13i/16 ty gia do coéng ty c6 khoang 95% doanh
thu bang ngoai té.

Tuy nhién, trong mo6 hinh lgi nhuan ctda minh, chidng
téi dw bao Fsoft sé khdng cé chi phi hay doanh thu tai
chinh trong giai doan 2010-2014 v&i gia dinh la 1ai ty gia
s& bu trr vao 16 ty gia. Pay la gid dinh mang tinh than
trong do nhiéu kha nang ddng VND sé truot gia so voi
USD, EUR va JPY, la nhitng ngoai t& ma Fsoft thu vé.

Thué suét thu nhap doanh nghiép
Chung ti dw bao thué suét thué thu nhap doanh nghiép
sé la 10% trong thoi ky 2010-2014 dwa trén quy dinh vé

thué hién hanh ap dung cho mang dich vu phan mém,
la 10%.

M6 hinh dw bao doanh thu cho Ftel

3. M6 hinh Igi nhuén cua Ftel
Gia dinh doanh thu

Mang vién théng chiém 10% doanh thu ctia FPT nam
2009. Trong giai doan 2005-2009, Ftel dat ti suét loi
nhuan gop 62.5% va toc do tang trwéng gop trung binh
hang nam la 41.8%.

Ftel cung cap rat nhiéu dich vu vién thong khac nhau,
bao gdbm mang DSL (ADSL va VDSL), cap quang
(FTTx), kénh thué riéng, dich vu vé& di¥ liéu, quang céo
trwc tuyén, va cac tro choi trwe tuyén. Trong dé dich vu
két ndi internet bang théng rong (DSL va FTTx) chiém
67% doanh thu, kénh thué riéng (12%), va trd choi trirc
tuyén (11%). Con lai 1 quang céo truc tuyén (5%), dich
vu di¥ liéu (4%), va cac dich vu khac (1%).

Trong mé hinh i nhuan, HSC dy bao mang vién théng
sé gilr tbc do tang trwdng gop hang ndm lén dén 21%
trong giai doan 2010-2014; trong d6 cac dich vu két ndi
trén nén tang DSL sé déng gop chi yéu vao muie ting
trwdng doanh thu cua Ftel.

Trong mé hinh lgi nhuan cta Ftel, ching t6i chia do-
anh thu cla Ftel theo tirng mang va gia dinh mrc tang
trwdng hop ly cho méi mang dwa trén nhivng théng tin
tdt nhat ma chung t6i cé dwoc.

Dich vu két néi trén nén tdng DSL: Theo Ftel, dén cubi
nam 2009, mang ADSL clia cong ty da trdi rong trén
22 tinh v&i 380,000 thué bao. Céng ty dw dinh trong

Bon vij tinh: triéu dong

Thué bao ADSL cla FPT 380,000
Tang trwéng 40%
Sé tinh ¢ mang ADSL clia FPT 22
Thué bao méi/tinh/thang (rong) 400
Thué bao ma&i (rong) 105,600
Doanh thu binh quan cho mét thué bao (ARPU) 2.39
Ty Ié tang trwédng ARPU cla FPT 0%
Doanh thu ADSL cta FPT 907,450
Tang trwéng

Thué bao FTTH 18,000
Tang trwdng

Doanh thu binh quan trén mét thué bao (APRU) 19.0
Ty |é tang trvédng ARPU 0%
Doanh thu FTTH 342,000

Tang trwéng

572,000 777,200 987,200 1,197,200 1,407,200
51% 36% 27% 21% 18%

40 45 50 50 50

400 380 350 350 350
192,000 205,200 210,000 210,000 210,000
2.15 2.08 2.02 2.02 2.02
-10% -3% -3% 0% 0%
1,229,357 1,620,266 1,996,321 2,420,985 2,845,648
35% 32% 23% 21% 18%
23,400 28,080 33,696 40,435 48,522
30.0% 20.0% 20.0% 20.0% 20.0%
19.0 19.0 19.0 19.0 19.0
0% 0% 0% 0% 0%
444,600 533,520 640,224 768,269 921,923
30% 20% 20% 20% 20%

ARPU: Doanh thu trung binh ttr méi thué bao
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Doanh thu cta Ftel trong nédm 2009

mKétnbiDSL BFTTH
®Quang céo truc tuyén = Tro choi truc tuyén

= Kénh thuériéng

= Djch vud®liéu

nam 2010 s& m& rong dich vu sang cac tinh khac dé
tang pham vi bao phu dich vu ctia minh Ién 40 tinh vao
cubi nam 2010 va 50 tinh vao ndm 2014. Trong nam
2009, Ftel ghi nhan s6 thué bao moi rong tai méi tinh 1a
khoang 410 thué bao/thang. Tuy nhién, ching t6i nghi
con sb nay sé& gidm dan khi céng ty mé rong vao nhirng
tinh it dan hon.

Trong mé hinh lgi nhuén chung téi dw doan s6 thué
bao tang rong trong nam 2010 sé la 400 thué bao/tinh/
thang, trong nam 2011 la 380 thué bao/tinh/thang, va
giam xudng con 350 thué bao/tinh/thang trong giai doan
2010-2014. Theo do, chung t6i dw bao Ftel sé dat 0.99
triéu thué bao ADSL vao nam 2012, va dat 1.4 triéu thué
bao vao nam 2014.

Vé doanh thu binh quan trén mét thué bao (ARPU), Ftel
da dwa ra nhirng géi cwéc ADSL 1.5-3 triéu dong/nam.
Theo Ftel, doanh thu binh quan trén mét thué bao ADSL
& nhitng thanh phd I&n nhw Ha Noi va Thanh Phé Hb
Chi Minh la khoang 2.5 triéu déng/nam, trong khi & céac
tinh khac, doanh thu binh quéan trén mét thué bao chi
khodng 1.6-1.7 triéu dong/nam. Nam ngoai, 80% thué
bao ADSL cla FTel tap trung & cac thanh phé I&n nén

Chi phi quan ly doanh nghiép cta Ftel

doanh thu binh quéan trén mot thué bao cla Ftel dat
khoang 2.39 triéu ddng/nam. Tuy nhién, do Ftel khong
c6 ké& hoach thay ddi cac géi cuéc trong khoang 2 nam
t&i, HSC cho réng doanh thu binh quan trén mot thué
bao cla Ftel s& gidm dan khi cong ty mé réng ra nhitng
tinh khac.

Mat khac, tir cubi ndm 2009 FTel d3 gidi thiéu goi cuéc
Tripple Play 3 trong 1 (mternet VoIP va IP TV). Chung
téi cho rang nhung goi cude két ho’p nhiéu dich vu kiéu
nay sé phat trién tai cac thanh phd 16n nhw Ha Noi va
TPHCM va sé hé tro doanh thu binh quan trén mét thué
bao cla Ftel.

Tuy vay, sau khi trdo chuyén véi FTel, chung téi nhan
thay rat kho nang cao doanh thu binh quan trén mot
thué bao internet & Viét Nam, ngay ca & nhirng thanh
pho I&n, b&i vi hién chiing ta hau nhw khong co ndi dung
sb ngoai nhirng trang tin/bao tryc tuyén. Bdi vay, vé dai
han Ftel sé& tap trung phat trién ndi dung truc tuyén dé
lam co’ s& cho viéc nang cao doanh thu binh quan trén
mot thué bao. Va chuing t6i cho réng diéu nay sé can 2-3
nam. Vi thé, chung téi tin rang tlr nay cho t&i 2011, téng
trwdng doanh thu clia Ftel sé& chil yéu dwa trén viéc gia
tang sé thué bao khi m& réng ra cac tinh.

Toém lai, trong mé hinh lgi nhuan cta minh, chdng toi
gid dinh rdng ARPU sé& gidm khodng 10% trong nam
2010 khi Ftel mé& réng mang lwgi ADSL thém 12 tinh va
sé tiép tuc gidm 3%/n&m trong ndm 2011-2012, khi Ftel
mé rong thém 5 tinh méi nam. Chung t6i ciing gia dinh
réng khi mang lwéi ADSL da bao pht 50 tinh vao ndm
2012, cong ty sé khong mé rong dia ban hoat déng va
nhw vay, chung t6i dw bao ARPU sé on dinh trong nam
2013-2014.

FTTH: FPT hién dang c6 khoang 20,000 thué bao FTTH
vOi dognh thu binh quan trén mét thué bao khoang 19
triéu dong/nam.

Don vi tinh: triéu déng

Téng 332,581 539,978 815,810 1,166,752 1,595,241 2,140,756 2,762,549
% trong doanh thu 25.6% 29.2% 30.3% 32.2% 33.7% 35.1% 35.6%
Nhan cong 121,510 158,053 230,802 309,778 404,727 522,081 625,539
% trong doanh thu 9.3% 8.5% 8.5% 8.5% 8.5% 8.5% 8.0%
Khéu hao 113,277 211,369 313,477 492,529 719,125 1,010,604 1,386,364
% trong doanh thu 8.6% 11.3% 11.5% 13.5% 15.1% 16.5% 17.7%
Chi phi thué ngoai 28,552 81,265 135,766 182,222 238,075 307,107 375,323
% trong doanh thu 2.2% 4.4% 5.0% 5.0% 5.0% 5.0% 4.8%
Chi phi khac 69,241 89,291 135,766 182,222 233,313 300,964 375,323
% trong doanh thu 5.3% 4.8% 5.0% 5.0% 4.9% 4.9% 4.8%

(F): HSC dw bao
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FTTH Ia mét hinh thire két ndi cap quang dam bao chét
lwong dwdng truyén 6n dinh véi te dd cao hon han so
véi cac hinh thire két ndi trén nén tdng DSL. FTTH rat
phu hop cho cac cong ty Ion. Cho t&i nay, & Viét Nam
chi c6 FPT va CMG cung cép dich vu két ndi FTTH.
Tuy nhién, VNPT va Viettel da bat dau dau tw vao cong
nghé nay va sé sém dwa ra cac goi dich vu cia minh.
Chung t6i tin réng didu nay sé tao ap lwc canh tranh va
lam gidm ARPU.

Tuy nhién FTTH khéng chi 1a phan cirng. Diéu chi yéu
dbi voi cac thué bao FTTH 1a kha ndng s dung cac
dich vu gia tri gia ting ma cac cong ty vién thédng cung
cAp trén nén cap quang nhw Ia hdi thao truc tuyén, hay
dich vu thoai da phwong. Chung tai tin ring Ftel s& day
manh nhirng dich vu nay dé ho tro doanh thu trén mot
thué bao trwdc strc ép canh tranh gay gat tir nhivng nha
cung cap dich vu khac.

Vi thé, trong md hinh lgi nhuan ctia minh, chang t6i gia
dinh réng ARPU cho dich vu FTTH ctia Ftel sé khong
thay ddi trong giai doan 2010-2014 do doanh thu tir
nhi*ng dich vu m&i sé bu lai viéc gidm doanh thu thué
bao ha tdng va phan cirng hang thang. Chuing toi ciing
cho réng sb thué bao FTTH sé tang 20% mé&i nam trong
thoi gian dw bao khi FPT khuyén khich cac khach hang
doanh nghiép chuyén tir két néi DSL sang két ndi FTTx.
Nhw vay, trong giai doan 2010-2014, HSC dw bao do-
anh thu FTTx sé tang 20%.

Doanh thu twr dich vu kénh thué riéng va dich vu dir
liéu da co toc do tang trwdng trung binh hang nam la
25-30% trong 4 nam 2006-2009. Vi chung t6i khéng
c6 thong tin vé& sb khach hang cliia nhivng dich vu trén,
chung t6i khong thé wéc tinh doanh thu binh quan trén
mot thué bao clia hai mang nay. Tuy nhién, theo théng
tin tr Ftel, ARPU da tang khoang 10-15% trong cuing
giai doan 2006-2009.

B&i vay, ching t6i cho rang doanh thu binh quan trén
mot thué bao cla kénh thué riéng va dich vu di liéu sé
tiép tuc tdng nhét 1a khi FTel gidi thiéu nhirng dich vu gia
tri gia tdng ma&i cho 2 mang nay. Ngoai ra, chung tbi tin

Chi phi lai vay dw bao cua Ftel

réng co s& khach hang ctia hai mang nay ciing sé téng
trwdng khi cac giao dich qua internet tr& nén phd bién
va chirng té 1a mot phwong phap giao tiép hiéu qua,
ngay ca dbi véi cac doanh nghiép nhé.

Trong mé hinh lgi nhuan cGa minh, ching téi cho ring
doanh thu cho kénh thué riéng sé tang trwédng khoang
50% trong nam 2010, 30% trong 2011-2014 trong khi
mang dich vu di liéu sé tang 50% trong nam 2010-2011
va 40% trong nam 2012-2014. Chung t6i dwa ra mirc
dv bdo lac quan cho hai mang nay trong nam 2010 la
dwa trén tinh hinh kinh doanh rét tét ctia Ftel trong nira
dau nam 2010.

Trong m6 hinh lgi nhuéan cla minh, ching toéi gia dinh
la doanh thu tir trd choi trc tuyén sé tang trudng 90%
trong 2010 va 50% trong 2011-2014 trong khi doanh thu
quéng céo truc tuyén sé tang trwéng khoang 50% trong
2010-2014.

Gia dinh vé ti suat loi nhuan gop

Ftel cung cAp rat nhiéu dich vu vién théng nhw dich vu
két ndi trén nén DSL, FTTH, kénh thué riéng, quan ly
dr liéu, quéng cdo twc tuyén va trd choi trwc tuyén. Tuy
nhién, céng ty khéng chia tach gia vén hang ban theo
tirng mang dich vu hodc ngudn chi phi. Do vay, ching
t6i phai suy doan rat nhiéu khi dw bao ty suét loi nhuan
gop cua Ftel trong nhirng nam toi.

Ftel chi chia tach gia vén hang ban thanh gia vén hang
ban cho cac thiét bi phan clrng da ban va gia vén hang
ban cho toan bd dich vu da cung cép. Trong do, cac
thiét bi phan clrng ma Ftel ban bao gdm cac thiét bi/
vat tv phuc vu viéc két ndi internet nhuw modem hoéc
day mang. Trong 2 ndm qua, doanh thu t ban phan
clrng chi bang khoang 0,5-0,7% doanh thu dich vy v&i
ty suét loi nhuan gop la 25%. Trong md hinh lgi nhuan
ctia minh, ching téi gid dinh réng ty suét loi nhuan nay
sé gilr nguyén trong vai nam toi.

Vén ban hang clia cac dich vu ma Ftel cung cép bao
gom chi phi duy tri hé thong, chi phi thué kénh truyén

Bon vi tinh: triéu déng

Chi phi dau tw 369,000 500,000
Tai tro béi

Thu nhap dwoc gilr lai 277,057 329,579
Khoan vay mai 91,943 170,421
Gié dinh céac khoan vay cé thoi han 3 nam

Téng no gbc vao cudi nam 91,943 231,716
Murc 4i suét trung binh 4.8% 10.5%
Lai vay 4,424 24,274

500,000 500,000 500,000 600,000
295,442 244,267 178,714 397,299
204,558 255,733 321,286 202,701
348,820 448,912 559,961 502,136
12.5% 13.3% 13.5% 15.0%
43,540 59,830 75,665 79,657
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tai qua VNPT hay VNIX va cac cong ty nwéc ngoai khac
nhw China Telecom, NTT, Hutchinson, PCCW, Asia Net-
com, Telecom Malaysia, Korea Telecom, MCI, CITIC, T-
system, Singtel and Teleglobe.

FTel cho ring ty sut loi nhuan gdp cho mang dich vu sé
dan dwoc cai thién vi 2 ly do: 1) chi phi truyén tai 1 MGb
qua cac cong ty vién thong qudc té dang trén da giam va
2) Ftel hi vong c6 thé tiép tuc gidm chi phi truyén tai div
liéu trong twong lai khi hé théng mang duo’ng truc trong
nwéc va qubc té cha cong ty dwoc hoan tat va dwa vao
st dung.

Tuy nhién, do ching t6i khéng co thdng tin chi tiét vé gia
vbn dich vu cla Ftel theo ngudn chi phi nén ching toi
gia dinh réng ty suat loi nhuan gop cho cac dich vu cla
Ftel s& gi®* nguyén mirc 63% nhw ndm 2009 trong subt
giai doan 2010-2014.

Gia dinh vé chi phi ban hang va chi phi quan ly

Chi phi ban hang: ty & chi phi ban hang trén doanh thu
da giam tir 5,7% trong ndm 2008 xudng 5,2% trong nam
2009. Tuy nhién, khi cong ty mé rong thi trwdng ra cac
tinh, chang t6i cho rang ti 1& nay sé ting nhe 1én 5,3%
trong giai doan 2010-2014.

Chi phi quan ly doanh nghiép: Trong mo hinh Igi nhuan
ctia minh, ching téi gid dinh chi phi nay sé tang dan
tr 29,2% nam 2009 Ién 36% trong nam 2014 dwa trén
nhirng lap luan sau:

Chi phi quan ly doanh nghiép ctia Ftel bao gdm: tién
lwong, chi phi khau hao, chi phi cac dich vu thué ngoai
va cac phi khac. Ti 1& khau hao trén doanh thu cla Ftel
da tang tir 8,6% nam 2008 dén 11,3% nam 2009 vi cong
ty da dau tw rat nhidéu cho co s& ha tdng dé mé rong
mang woi ADSL trong nam 2008-2009. Chung t6i tin
réng ti 1& nay sé tiép tuc ting trong tuo’ng lai vi cbng ty
dang xay dwng mang dwong truc Bac — Nam va quoc
té cling nhw dang dau tw mé rong dia ban cung cap
ADSL.

Cac chi phi thué ngoai cta Ftel tang tir 2,2% trong 2008
Ién 4,4% trong nam 2009 vi 2 ly do 1) chi phi thué cot
dién cla EVN dé treo day ADSL da ting lén va 2) Ftel
da tdng cwdng thué ngoai thém dé giam chi phi lwong
lao dong. Vi thé, ti sé chi phi lwong trén doanh thu gidam
tr 9,3% n&m 2008 xudng 8,5% nam 2009 va chi phi
khac trén doanh thu gidm t 5,3% n&m 2009 xubng
4,8% nam 2009.

Trong m6 hinh lgi nhuén cla minh, ching toéi gia dinh
chi phi lwong sé& én dinh quanh méc 8,5% trong giai
doan 2010-2014 trong khi chi phi thué ngoai va chi phi
khac sé dwoc gilr & mrc 5% trong nhirng nam tai.
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Co céu doanh thu ctia FTG trong ndm 2009
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Thu nhap va chi phi tai chinh

Ftel khéng cé hoat ddng dau tw nao; cong ty chi tap
trung vao mang vién théng. Doanh thu hoat déng tai
chinh clia cong ty trong nhirng ndm qua chd yéu 13 13i tir
cac khoan gli tién nhan réi ngan han. Tuy nhién, trong
mo hinh loi nhuan ctia chang toi, ching tdi gia dinh rang
Ftel s&€ khdng c6 doanh thu tai chinh trong giai doan
2010-2014 do cong ty sé st dung toan bd tién nhan roi
cho cac dv an dau tw.

Hién tai Ftel chi c6 ha tang internet & Ha Noi, TPHCM,
va mot sé thanh phé khac. Do do, Ftel phai thué kénh
truyén dan trén mang dwong truc Badc — Nam va mang
dwong truc ndi ra cdng québc té& cta VNPT. Nam 2009,
cong ty da dau tw 10 triéu dd dé tham gia vao lién minh
cap quang AAG (Asia-America Gateway).

Trong nhitng ndm s&p t&i, cong ty dw dinh sé dau tw I16n
vao cac mang dwong truc; xay dwng mét mang dudng
truc Bac — Nam va mot mang dwong truc Ha N6i — Lang
Son néi ra cdng quéc té di Hong Kéng va Thwong Hai:
mot dwong truc khac néi TPHCM va Viing Tau dé néi
voi cong quéc té ctia AAG. Ftel cling dy dinh tham gia
vao mot lién minh cap bién quoc té khac ngoai AAG dé
tang lwu lwong truyén dan quéc té ctia minh.

U'ée tinh chi phi dau tw mang dwdng truc Nam-Béc va 2
duwong truc quéc té khoang 25-30 triéu USD trong 2 ndm
2010 va 2011. Va viéc dau tw vao lién minh cap bién the
hai wéc tinh & 10 triéu USD. Két néi cac mang lwéi &
cac tinh cling sé can thém khoang 10 triéu USD trong
giai doan 2012-2014. Nhirng dw an trén cdng nhirng
dau tw tai san cb dinh va viéc tdng cwong méd rong
mang ADSL cho céc tinh, chiing téi wéc tinh Ftel sé can
khoang 500 ty ddng mdi ndm trong giai doan 2010-2012
va 600 ty/nam 2013-2014 cho d4u tw co ban.

Theo mé hinh lgi nhuan cla chung t6i, lgi nhuan chwa
phan ph0| cua Ftel cling chi trang trai dwgc mét phan
clia nhu cau diu tw va cong ty sé phai vay tién dé tai
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tro gho nhi*rng dy an dau tv co ban noi trén. Chung téi
tin rang chi phi lai tlr cac khodn vay nay sé la chi phi tai
chinh chu yéu cla Ftel trong cac nam t&i.

Ftel con c6 thé co6 ngudn thu nhap/chi phi tai chinh
khac 1a 13i/16 ty gia vi cdng ty nhap thiét bi d& phuc vu
khach hang. Tuy nhién doanh thu ban thiét bi chi chiém
duwdi 1% doanh thu tdng coéng ty va cong ty ciing c6
thé chuyén nhirng chi phi nay cho khach hang. Vi vay,
chung tdi gid dinh réng cac khoan I4i ty gia sé bu triv hét
cho céac khoan 16 ty gia.

Thué suét thu nhap doanh nghiép

MUrc thué thu nhap doanh nghiép cua Ftel Ié,25% trong
giai doan dw bao theo nhw cac quy dinh thué hién tai.

4. MO hinh lgii nhuan FTG
Gia dinh vé doanh thu

Hoat déng thwong mai mang vé 68.7% téng doanh thu
cta FPT trong nam 2009 v&i lgi nhuan bién gép chi dat
7.9%. B0 phan nay da dat mire tang trwdng binh quan
16.1% trong giai doan 2006-2009.

Trong md hinh lgi nhuan clia minh, ching t6i dw bao
réng bd phan nay sé con tiép tuc tang trwdng véi mirc
tang trwdng binh quan gop la 11.2% trong giai doan ti
2010 dén 2014.

FTG thwc hién viéc phan phéi va ban cac san phadm
cébng nghé thong tin, dién thoai di dQng, va cac san
pham mang thwong hiéu FPT bao gdbm may tinh ca

Th& nam, ngay 29 thang 7 nam 2010

nhén va dién thoai di ddng. Bén canh, FTG d6 con cung
cap cac dich vu stra chiva va bao tri cho cac san pham
cébng nghé thoéng tin.

Phan phéi: hoat ddng phan phéi dién thoai di dong (bao
gdm cac san phadm cta Nokia va cac mat hang mang
nhan hiéu FPT) chiém 60% tdng doanh thu ctia bo phan
trong khi d6 doanh thu tir phan phéi cac mat hang IT chi
chiém 36.5%. Tuy nhién, hai thi treéng nay dang ngay
cang mang tinh canh tranh rat cao khi cac tap doan da
quéc gia tim cach giam thiéu rdi ro cta viéc phu thudc
hoan toan vao mét nha phan phdi Ién bang cach trao
quyén phan phdi san phdm cho mdt nhém cac cong ty.
Hién twong nay da lam gidm sut mire loi nhuan bién cla
cong ty trong vai nam gan day.

Trong khi d6, FTG hién tai dang phan phéi cac san phadm
ICT tlr hon 60 nha san xuét. Do viéc téng trwdng doanh
thu phan phdi cac san phadm IT hién nay phu thudc cha
yéu bang viéc mé rong danh muc san phdm/nhan hleu
nén mdt danh muc san phdm 16n nhw vay ham y rang
kha nang téng trwdng doanh thu clia FTG sé bj han ché.
Trong khi d6, thi phan tiéu thu cho cac san phadm dién
thoai cAm tay ctia Nokia van kha &n dinh vé&i hai nha
phan phéi chinh la PET (55% thi phan) va FTG (45%
phan) va moi nd lwc téng trwdng doanh thu bang cach
m& rong thi phan tiéu thu déu cé thé 1am gidm murc i
suét lgi nhuan.

Chinh vi vay, mo hinh lgi nhuan ctia ching téi, ching téi
gia dinh thi phan tiéu thu Nokia ctia FTG sé gitr nguyén
& mirc 45% trong giai doan dy bao. Tuy nhién, dwa trén
sw hiéu qua hién tai cia mang lwéi phan phdi san phadm
cla FTG va theo nhw dw bao nhw cau vé dién thoai di

Mé hinh dw béo doanh thu tir hoat dong thurong mai cia FTG

Bon vj tinh: triéu dong

Téng doanh thu 12,730,588
Téng truong 10.1%
Doanh thu ban hang 12,672,719
Tang trwéng 10.5%
Trong dé6

Phan phéi san pham IT 4,641,425
Téng trwéng 12.3%
Phan phéi dién thoai di déng 7,653,642
Téng trudng 11.9%
Trong do6:

Dién thoai Nokia 7,453,642
Tang trwéng 9.0%
Dién thoai F-mobile 200,000
Téng trudng

Ban lé 377,652
Téng truéng 69.0%

15,496,097 17,585,756 20,119,733 22,971,146 26,365,594
21.7% 13.5% 14.4% 14.2% 14.8%
15,426,655 17,507,981 20,031,847 22,871,396 26,252,378
21.7% 13.5% 14.4% 14.2% 14.8%
6,033,853 7,240,623 8,688,748 10,426,498 12,511,797
30% 20% 20% 20% 20%
8,826,324 9,417,640 10,068,522 10,787,948 11,586,546
156.3% 6.7% 6.9% 7.1% 7.4%
7,826,324 8,217,640 8,628,522 9,059,948 9,512,946
5% 5% 5% 5% 5%
1,000,000 1,200,000 1,440,000 1,728,000 2,073,600
400% 20% 20% 20% 20%
566,479 849,718 1,274,577 1,656,950 2,154,035
50% 50% 50% 30% 30%
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doéng, chung téi gid dinh rdng doanh thu tlr viéc phan
phdi dién thoai Nokia sé tang trudng 5%/nam trong khi
doanh thu tir phan phéi cac san pham IT sé téng khoang
20% méi nam.

Kinh doanh dién thoai F-mobile: Trong n(ra cudi ndm
2009, doanh thu tlr sdn phadm F-mobile chi dat khodng
200 ty ddng, nhwng da tang vot va dat 415 ty ddng trong
ntra dau nadm 2010. Dwa trén xu hwdng nay, ching toi
dw kién trong ca nam 2010, doanh thu cla dién thoai di
dong F-mobile sé dat khoang 1 nghin ty dong.

Chung toi hiéu rd vong ddi ctia mot san pham dién thoai
di dong gia ré v&i cac tinh nang da dang nhw F99 la
kha ngan ngU| Tuy nhién, chung téi tin rang chién lwoc
cung cap tat ca cac dich vu trén mét chiéc dién thoai
mang thwong hiéu FPT Ia rat khén ngoan va sé tiép tuc
thanh céng trong twong lai xa. Hon thé, do FPT khéng
trwe tiép san xuét cac thiét bj phan cirng ma thay vao doé
d&t hang tr Trung Quéc, chung téi tin twdng cong ty sé
khong gap nhiéu tré ngai khi gi¢i thiéu cac mau ma maoi
dé thay thé mat hang ca.

Yéu t6 chinh quyét dinh sw thanh cdéng cla dién thoai
théng minh mang thwong hiéu FPT, theo chung t6i chinh
la F-store — kho (rng dung mién phi, va day chinh |4 chia
khéa quan trong cho sw tang trwédng lau dai. Thuc té,
chung téi tin rdng FTG sé& huéng loi tr vong doi ngdn
clia cac san pham dién thoai mang thwong hiéu FPT
b&i vi diéu d6 sé hd tro vong quay doanh thu. Theo md
hinh lgi nhuan ctia minh, ching téi tin réng doanh thu
tr F-mobile sé dat 1 ty ddng trong ndm 2010 va sau doé
tiép tuc tdng trwdng & mirc 20%/nam trong sudt 2011
dén 2014.

Dich vu: Dich vu stra chira va bdo tri thwong tang trvdng
cung doanh thu. Do d6, chung téi dy doan doanh thu
cung cap dich vu sé tang cung mirc véi doanh sé ban
san phdm phan cirng cta FPT.

Gia dinh vé ty suét Ii nhuan gop

Trong nira dau 2010, FTG da thdy mot sw thay ddi dang
ké vé& doanh thu nho viéc phan phéi F-mobile va cac mat
hang IT, tbng doanh sb 6 thang clia FTG dat 6.8 nghin
ty déng (+25.4% so véi cung ky 2009) va loi nhan trudc
thué dat 257 ty dong (+97.7% so vé&i cung ky 2009). Ty
suét loi nhuan trwéc thué ctia FTG trong 6 thang dau
ndm 2010 la 3.8%, vuot hon han so v&i mirc 2.4% cla
nlra dau 2009.

Doanh thu tdng manh nh& hoat déng phan phéi cac san
phdm IT dat 2.4 nghin ty déng (+42.2% so v&i cung ky
2009) nhé& vao viéc mé rong danh muc cac sadn pham
m@i. Doanh thu ban | cling tdng manh 86% so v&i cung
ky 2009 va dat mirc 2.53 ty déng, vuot qua diém hoa
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vbn va bat diu tao ra loi nhuan trong 6 thang dau nadm
2010. Ti suét loi nhuan dwoc cai thién dang ké cha yéu
la nh¢& dién thoai F-mobile, mdt nhan hiéu dién thoai
cua FPT.

Doanh thu ttr dién thoai di dong F-mobile dat 415 ty
ddng, chi chiém 10% trong téng doanh thu phén ph0|
dién thoai di déng nhung lai mang vé dén 64 ty déng
loi nhuan trede thué, cho thay mot mdre loi nhuan bién
trwdc thué rét cao 1a 15.5%.

Trong mo hinh lgi nhuan, ching t6i giad dinh réng loi
nhuan bién gdp cla viéc phan phéi cac san phadm ICT,
phan phéi dién thoai Nokia va ban I8 trong twong lai sé
gitr nguyén & mrc 8% nhw ndm 2009 trong khi ti suét
loi nhuan gop clia mang dich vu sé la 50% trong giai
doan dy bdo. Chung téi cling gid dinh lgi nhuan bién
gop clia F-mobile sé gilr virng & mrc 25% dwa trén
nhirng két qua &n twong cho téi nay.

T nhirng gia thiét trén, chung téi dw bao Igi nhuan bién
gop ctia FTG sé cai thién tlr 7.5% trong n&m 2009 dén
8.8% trong n&m 2010 va sé tiép tuc tdng dan dén murc
9.1% trong 2014 khi doanh thu tir cac s&n phdm mang
thwong hiéu FPT tang dan ty trong trong tdng doanh thu
cla FTG.

Gia dinh vé chi phi ban hang va quan ly doanh
nghiép

Ti suét chi phi ban hang trén doanh thu ctia FTG da gitr
mic 6n dinh khodng 1.8% trong thdi gian 2008-2009
trong khi ti suat chi phi quan ly doanh nghiép trén doanh
thu cling gilr nguyén & mirc 1.45% trong cung thoi ky.

Do FTG phai ra strc dé tang trwdng doanh thu trong
thi trwong ICT day canh tranh, ching téi c6 Iy do dé tin
réng cdng ty sé phai chi tiéu nhiéu hon cho cong tac tiép
thi, quang céo va khuyén mai.

Chinh vi thé, trong mo hinh lgi nhuén, chung t6i gia dinh
réng ti suat chi phi ban hang trén doanh thu sé tdng dan
tr mirc 1.8% trong 2009 dén 2% trong giai doan 2013-
2014. Chung tdi ciing gia thiét rdng chi phi quan ly do-
anh nghiép trén doanh thu sé tang nhe ttr 1.45% trong
nam 2009 dén 1.7% trong giai doan 2013-2014.

Doanh thu va chi phi tai chinh

La mot cong ty kinh doanh san pham ICT, FTG nhap
khadu phan I6n hang héa tr cac nha san xuét nwéc
ngoai va ban lai trong thi trwdng néi dia. M6 hinh kinh
doanh nay doi hdi mét sb lwong I&n vén lwu déng, chi
yéu dwdi dang hang tdn kho va cac khoan phai thu cua
khach hang khi cac dai ly thweng 1ay hang trwéce tra tién
sau. Viéc kinh doanh cac san phdm ICT cling mang tinh
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Duw béo chi phi tai chinh cia FTG

Th& nam, ngay 29 thang 7 nam 2010

Don vij tinh: triéu déng

Nhu cdu vén lwu dong 2,825,435 2,428,021
Vay b6 sung vén lwu déng 2,110,164 1,546,511
Mtrc lai suét trung binh 4% 5%
Chi phi lai vay 79,490 77,326
L& ty gia 174,712 212,666
Tdng chi phi tai chinh 254,202 289,991

2,755,442 3,152,480 3,599,257 4,131,120
1,755,058 2,007,949 2,292,520 2,631,286
5% 5% 5% 5%
87,753 100,397 114,626 131,564
241,344 276,120 315,252 361,837
329,097 376,517 429,878 493,401

rui ro tién té dang ké do gia vén ban hang duorc tinh trén
ngoai té (phan I&n 1a USD) trong khi doanh thu lai dwoc
tinh bang VND. Do d6, da phan céc chi phi tai chinh cla
FTG la tiv 16 ty gia va ti tién tra 14i cac khodn vay ngan
han dé duy tri hang tén kho va mic vén lwu dong can
thiét.

FTG thong thuwéng phai duy tri mie vén lwu dong vao
khodng 20-25% téng doanh thu hang nam va thu nhap
tai chinh chd yéu dén t loi nhuan quy ddi tién té va tién
|3i tlr cac khodn ky gtvi ngén han. Dya trén dw bao vé
dong tién tw do ctia FTG, ching t6i cho rang FTG sé
phai di vay mét niva sb von lwu dong do. Tién I4i thanh
toan cho cac khoan vay mwon ngan han nay sé chiém
phan I&n chi phi tai chinh ctia FTG.

Vé 16 ty gia, chung t6i tin rang FTG c6 kha nang chuyén
mot phan cac khoan 16 nay t&i khach hang tuy nhién
cong ty van sé& phai bu d&p cho phan con lai. Vi ly do
khé dw bao mirc mét gia ctia VND so v&i mét nhém céac
ngoai té khac, dé thuan tién, ching téi gia thiét rang
toan bd cac hang héa nhap vé ctia FTG déu dwoc tinh
trén USD. Chung téi cling s& dung gia thiét riéng cla
HSC 14 USD sé tang 5%/nam so v&i VND. Nhw vay, cac

Céc khoan dau tw cdia FPT vao céc cong ty lién doanh

Bon vij tinh: triéu dong

khodn 16 ty gia cia FTG sé tang cung muc v&i doanh
thu ctia cong ty.

Dua trén nhirng gia thiét nay, chung t6i dw doan chi phi
HD tai chinh cda FTG theo nhw bang bén trén.

FTG hién khéng c6 cac khoan dau tw tai chinh. Trong
nam 2009, FTG da dat dwoc mot sb thu nhap tai chinh
tr trao dbi ngoai té va tién 1ai ky glri ngan hang. Tuy
nhién, nhitng khoan thu vé nay la kha nhé so v&i chi
tiéu tai chinh cua FTG. Chinh vi vay, trong mé hinh thu
nhap, chung t6i gid dinh FTG sé& khong cé thu nhap tai
chinh trong giai doan dy bao.

Thué suét thu nhap doanh nghiép

Mtrc thué thu nhap doanh nghiép ctia FTG la 25% trong
giai doan dy bao theo nhu cac quy dinh thué hién tai.

5. Giaoduc
Gia dinh vé doanh thu

Mac du gido duc chi déng gép 0.9% cla téng doanh
thu clia FPT trong nam 2009, ching téi tin rAng né sé

Téng 412,500 577,500
Cty chirng khoan FPT (25%) 100,000 110,000
Cty quan ly quy FPT (33%) 50,000 55,000
Ngan hang Tién Phong (15%) 262,500 262,500
VAS (25%) 150,000
Ty suét lgi tiec

Cty chirng khoan FPT (25%) 10% 25%
Cty quan ly quy FPT (33%) 10% 30%
Ngan hang Tién Phong (15%) 0% 15%
VAS (25%) 10%
L&i/lb tir cac cty lién doanh 15,000 98,375
Cty chirng khoan FPT (25%) 10,000 27,500
Cty quan ly quy FPT (33%) 5,000 16,500
Ngan hang Tién Phong (15%) - 39,375
VAS (25%) 15,000

980,875 1,126,406 1,298,992 1,503,997
137,500 171,875 214,844 268,555
71,500 89,375 111,719 139,648
621,875 715,156 822,430 945,794
150,000 150,000 150,000 150,000
25% 25% 25% 25%
25% 25% 25% 25%
15% 15% 15% 15%
15% 15% 15% 15%
168,031 195,086 227,505 266,420
34,375 42,969 53,711 67,139
17,875 22,344 27,930 34,912
93,281 107,273 123,364 141,869
22,500 22,500 22,500 22,500
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Loi nhuén hop nhét cia FPT

Don vij tinh: triéu déng

Doanh thu thuan 18,422,051 23,221,595
Loi nhuan trwéc thué 1,697,522 2,269,200
Loi nhuan sau thué 1,405,874 1,820,764
LN thuoc vé cb dong FPT 1,063,349 1,384,060
EPS 7,498 6,620
Tang trwdng doanh thu 12.1% 26.1%
Tang trwéng LN trudc thué 32.6% 33.7%
T&ng trwdng LN sau thué 33.8% 29.5%
Tang trwéng EPS 192.4% -11.7%

27,671,549 32,800,778 38,820,974 46,189,443
2,767,596 3,471,416 4,296,211 5,367,922
2,212,269 2,795,696 3,494,488 4,370,395
1,668,968 2,115,994 2,644,150 3,269,130

7,983 10,121 11,765 13,598
19.2% 18.5% 18.4% 19.0%
22.0% 25.4% 23.8% 24.9%
21.5% 26.4% 25.0% 25.1%
20.6% 26.8% 16.2% 15.6%

tr& thanh mat ngudn thu nhap hét strc quan trong trong
twong lai. FPT dang tién hanh xay dwng co s& vat chat
cho Pai hoc FPT & cong vién phdn mém Hoa Lac véi dw
kién sé& chira dwoc khodng 10,000 sinh vién. Chung toi
dy bao doanh thu tir giao duc sé tang 80% trong nam
2010 khi trwong dai hoc FPT mé rong cac chwong trinh
giang day hwéng téi cac nganh nghé ngoai Iinh vue IT
bao gdm tai chinh ngan hang va quan tri kinh doanh, va
tang 50% trong nam 2011 trwéc khi &n dinh & méc ting
trwdng 30% hang nam trong giai doan 2012-2014.

Hon thé, chang toi tin rAng cac gidao duc ndm gitr chia
khéa quan trong ddi v&i sw phat trién 1au dai ctia FPT.
Béng cach tap trung vao viéc dao tao cac sinh vién tét
nghiép nganh cdng nghé thong tin, FPT sé& ludn tiép
nhan dwoc mét déi ngl nhan vién IT cé trinh 6 chuyén
mon cao. Viéc thiéu thén lao ddng co tay nghé 1a mot
yéu t6 16n nhéat can tré sw tang trwdng cta FPT cho dén
nay va bang cach giai quyét van dé nay, ho da mé rong
con dwdng dan téi da tdng trwdng cao hon trudc. Va
diéu nay cling mang lai cho FPT moét loi thé rat I6n so
vGi cac dbi thi canh tranh khac.

C6 doéng ctia FPT
Chtrc danh

Gia dinh vé ty suéat Ioi nhuan trwéc thué

Vi chung t6i khdng cé céc bao cao tai chinh cua trwong
PH FPT, chung tdi khong thé xay dwng dwoc mét mo
hinh dw bao thu nhap hop ly cho mang gido duc cla
cong ty. Trong mo hinh lgi nhuan cho ca tap doan FPT,
chung t6i gia dinh mét cach than trong réng giao duc sé
tiép tuc duy tri mdc loi nhuan bién trwdc thué la 35%
trong giai doan 2010-2014, gidam mot chut so vé&i mire
36% trong nam 2009.

Thué suét thu nhap DN
Mtrc thué thu nhap doanh nghiép cla trwdng PH FPT [a

5% trong giai doan dw bao do QO’n vi nay dwoc hwéng
mtrc thué wu dai trong 9 nam lién ké tir 2010.

% nam gilr sau niém yét

% nam gil tredc nieém yét

Trwong Gia Binh CT HBQT, thanh vién sang lap 8.42% 8.15%
Lé Quang Tién PCT HBQT, thanh vién sang lap 6.10% 1.3%
Bui Quang Ngoc PCT HDQT, thanh vién sang lap 4.26% 4.2%
Hoang Minh Chau PCT HDQT, thanh vién sang lap 3.35% 2.6%
Trwong Thi Thanh Thanh PCT HDQT, thanh vién sang lap 2.06% 1.8%
Db Cao Bao Thanh vién ban giam déc, sang lap vién 3.19% 2.7%
Nguyé&n Thanh Nam Thanh vién ban giam dbc, sang 1ap vién 2.10% 1.8%
Nguyén Diép Tung Thanh vién ban giam dbc 1.88% 0.96%
Hoang Nam Tién Thanh vién ban giam déc 1.86% 1.27%
Trwong Dinh Anh Thanh viéen HDQT, Phé Téng giam déc 2.03% 0.43%
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6. Cac dich vu khac (Cong ty Dich vu FPT va cong
ty Visky)

Gia dinh vé doanh thu

Céng ty dich vu FPT cung cép cac dich vu bao tri cho
cac thiét bi cdng nghé théng tin va mang may tinh trong
khi cong ty Visky cung cap cac dich vu tryc tuyén bao
gdm trang tin tirc triec tuyén Vnexpress, trang nghe nhac
trwc tuyén (nhacso.net), trang thwong mai truc tuyén
(vimua), thw vién truc tuyen va cac bai thi, kiém tra truc
tuyén cho hoc sinh tiéu hoc va THCS. Mac du céng ty
Dich vu FPT chi dong gop 0.26% va cong ty Visky chi
doéng gop 0.01% téng doanh thu ctia FPT trong ndm
2009, chung téi tin rang tiém nang phat trién cta hai
cong ty nay la rat I6n, ddc biét 1a dbi véi Visky khi FPT
dang muén dau tw phat trién cac ndi dung/tién ich truc
tuyén dé cai thién doanh thu binh quan trén moét thué
bao bang théng réng trong twong lai.

Trong m6 hinh thu nhéap, ching téi gid dinh doanh thu
clia cong ty dich vu FPT sé tang 50% tir 2010-2012 va
30% trong giai doan 2013-2014 trong khi doanh thu cua
cong ty Visky sé tang 100% trong khoang 2010-2012 va
50% tor 2013-2014.

7. Cac dw an bat dong san

FPT hién dang c6 mot sé cac dw an dau tw bat dong san
bao gdm dw an cong vién phan mém Hoa Lac, thanh
phd FPT Ba Néng va FPT Building & sé 89 dwéng Lang
Ha (Ha NGi) tuy nhién vi cac dw an nay con dang & giai
doan kh&i dau va sé chwa c6 kha nang sinh 1 trong
twong lai gan, chung tdi quyét dinh khoéng dwa cac dw
an nay vao mé hinh dy bao thu nhap tai thoi diém nay.

8. Loi nhuan hop nhat cua FPT

Theo chuan muwc ké toan Viét Nam (VAS), bao cao tai
chinh clia cac cong ty con phai dwoc hop nhat. Béo cao
tai chinh ctia cong ty me va cac cong ty con phai dwoc
hop nhét trén co s& cong tirng khodn muc trong bang
can dbi ké toan nhuw tai san, no, vén chd sé hivu, doanh
thu va chi phi.

Do tai vén phong téng cdng ty ctia FPT khong c6 hoat
dong kinh doanh riéng nén trong ban bao cao két qua
kinh doanh ho’p nhét ctia FPT, cac khoan muc nhw do-
anh thu, gia von hang ban, loi nhuan gop chinh la tdng
doanh thu, téng gia vén hang ban, téng loi nhuan gop
clia cac cong ty con clia FPT.

Tuy nhién tai cdng ty me cling c6 thu nhap tai chinh tw
cac khodn dau tw vao cac cong ty lién két va tién gl
ngan hang. Cong ty me cling cé chi phi tai chinh tw
khoan trai phiéu tri gia 1,800 ty ddng ma né phat hanh
cudi nam 2009.
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Thu nhap tai chinh: Cac khodn dau tw tai chinh ngén
han ctia FPT cha yéu 13 tién gt ngan hang. Trong md
hinh lgi nhuan cta chiing t6i, chung t6i dw doan réng
moi ndm FPT sé& cé mot dong tién nhan réi khoang 2-3
nghin ty. Chung tdi gid dinh rang FPT sé& gti khoan tién
nay vao cac tai khoan tién gtvi ngén han véi mirc 13i sut
trung binh khodng 7%/n&m. L&i tir tién gti nay Ia ngudn
thu nhap tai chinh cha yéu cta FPT.

Cac khoan dau tw tai chinh dai han ctia FPT bao gébm
cac khoan dau tw vao Cong ty quan ly quy FPT, cong
ty CK FPT, Ngan hang Tién phong va trwéng Viét — Uc.
Trong mo hinh lgi nhuan, chung téi da dy bao dong thu
nhap tlr cac khodn dau tw nay trong bang trén day.

Chi phi tai chinh: Céng ty me chi c6 mét khoan chi phi
tai chinh, d6 1a 1ai coupon cho khoan trai phieu 1,800 ty
ma FPT phat hanh héi cudi ndam 2009.

Hbi thang 10/2009, FPT phat hanh 1,800 ty trai phiéu
k&m chirng quyén véi mirc coupon la 7%/nam va ky han
3 nam. Nguoi gitv chirng quyén cé thé thwe hién quyén
mua cb phiéu phd théng trong thang 10/2010, thang
10/2011 hodc thang 10/2012 tai gia diéu chinh theo sb
cb phiéu hién nay la 69,300 déng/cp. Theo diéu khoan
clia dot phat hanh trai phiéu, FPT thanh toan trai tirc
hang nadm, do d6 trong giai doan 2010-2012, méi ndm
FPT sé& c6 mot khoan chi phi tai chinh 1a 126 ty déng.

Trong md hinh lgi nhuan clia chung t6i, ching t6i gia
dinh réng ngoai khodn chi phi dé tra trai tec nay, FPT
sé khong cod khoan chi phi tai chinh nao khac trong giai
doan dw bao.

S6 CP hién hanh va EPS

FPT hién c6 191.68 triéu cb phiéu niém yét. Tuy nhlen
theo diéu khoan phat hanh trai phleu kém chirng quyén
thi hién co6 2,08 triéu chirng quyén twong dwong voi
quyén mua 20.8 triéu cd phiéu (10.65% sé cd phiéu
hién hanh) & mwc gia 69,300 ddng/cp trong giai doan
2010-2012. Mac du chang t6i khéng ddm bao réng cac
nha dau tw gitr chirng quyén sé chuyén toan bd chirng
quyén thanh cé phiéu, ching t6i van gia dinh nhw vay
trong mé hinh lgi nhuan cla chung toi.

Nhw vay, trong mé hinh lgi nhuan cta chung téi, chung
td6i woe tinh EPS cua FPT trén co s& 211.7 triéu cb
phiéu, tirc 1a ghi nhan toan bd mirc pha lodng tiém nang
clia cac chirng quyén. Trong ndm 2010, chdng t6i dw
phéng mirc EPS cla FPT la 6,620 déng.

Ban lanh dao

Ban lanh dao FPT chu yéu van la nhitng thanh vién
sang lap va mét vai ngwéi tham gia FPT tr nhirng ngay
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dau tién, trong doé Chu tich HDQT Trwong Gia Binh van
la nguwdi co tieéng ndi quyét dinh.

Ngoai nhirng thanh vién sang lap va nhirng nguwoi tham
gia FPT ti nhirng ngay dau tién, mot nhan td dang chu
y la giam dbc tai chinh Phan B&rc Trung, moét ngudi co
kinh nghiém nhiéu ndm trong linh vwc tai chinh va da
tirng lam giam déc Ngudn vén ctia Techcombank trudc
khi tham gia FPT. Ong Trung 1a mét ngwdi ndng dong va
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dé[n lam, va chuing tdi tin réng 6ng ddng mat vai trd chu
chot trong viéc thay doi quan tri ca FPT, trong d6 c6
viéc chuyén doi FPT theo cau trlc clia cong ty dau tw.

Tuy nhién, do FPT ma&i bat du qua trinh thay di, ching
t0i sé phai doi xem nhirng thanh vién cl va nhirng thanh
vién mai ctia ban Ianh dao co thé 1am viéc an y v&i nhau
dé dwa FPT vwot qua nhitng thir thach ctia mét cude
thay déi chién lwoc nhw vay hay khong.
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Méi trwong kinh doanh

Téng quan

Thi trwdng ICT Viét Nam dang phat trién manh vé mét
doanh thu. Téng doanh thu clia nganh wéc tinh vao
khoang 6.5 ty USD trong nam 2009 v&i mire tang triedng
25%. Do Viét Nam hién cé mirc phat trién ha tAng va
nang lwc cong nghé théng tin thap, dac biét 1a trong cac
nganh dich vu nhw ngan hang va tai chinh, van tai, ban
I8, y té va dich vu céng, nhu ciu vé ICT cla Viét Nam
dwoc ky vong 1a sé tiép tuc tang trong vai nam téi cuing
véi mirc tang trwdng clia nganh dich vy va mdc thu
nhap kha dung cta nguwdi dan.

Viéc gia nhap WTO héi thang 1/2007 ciing lam ting
murc canh tranh trong nganh do sé lwgng doanh nghiép
tham gia nganh nay sé tang 1&n. Va vé dai han thi diéu
nay sé gay ap lwc gidm gia déi vaoi dich vu céng nghé
théng tin. Tuy nhién, do mic thadm nhap dich vu tang
lén va mirc tiéu dung téng 1én, chang téi tin réng téng
trwdng doanh thu clia nganh nay sé tiép tuc & muc 2
con sb trong vong thap ky toi.

Tich hop hé théng

Cho dén nay, mtrc do canh tranh trong Ilinh vwc nay
khéng qua gay gat nhwng trong cac mang khac cla
nganh ICT do cac khach hang chi yéu déu la cac co
quan/doanh nghiép nha nwéc va ngan hang quéc do-
anh. Cac hop dbng duoc giao khong chi dua trén ndng
lic va mrc gia ma con dwa trén quan hé cla cong ty
v&i khach hang. Cong viéc chii yéu la thiét Iap hé théng
thong tin, ha tang va cac giai phap an ninh mang, phuc
héi dir liéu sau sw cd hé théng thanh toan dién t&r va
cac giai phap tin hoc cho hoat dong kinh doanh. Theo
bd Théng tin va truyén théng, tdng gia tri cta thi trwdng
la vao khoang 550 triéu USD trong nam 2009 v&i 4 nha
cung cép dich vu hang dau 1a FPT, CMC, HPT, va Sao
Béc PAu chiém khoang 60% thi phan.

Tuy nhién, do phan Ién cac co quan/doanh nghiép nh’?‘:l
nwéc va cac ngan hang quoc doanh sé sém hoan tat
cac cong viéc chl yéu veé tich hgp hé thong trong vong

mot vai nam téi, chung téi tin rang trong twong lai, déng
lwe tang trwdng cla linh ve nay sé dén tir khu vuc tw
nhan, bat dau tlr nhirtng cong ty I&n dang chiu strc ép
canh tranh tir cac dbi thd trong nwéc va nwde ngoai va
¢6 nhu cau cép bach phai cling cb viéc quan tri/quan ly
hanh chinh va lap ké hoach dé tang hiéu qua cling nhw
tiét kiém chi phi. Tuy nhién, ching t6i cling tin rdng mc
dd canh tranh trong linh vyc nay sé tdng manh trong
thoi gian t&i khi cac cong ty cung cp dich vu phai canh
tranh dé gianh dwoc hop ddng trong khu vue kinh té tw
nhan.

Phan phéi dién thoai di dong

Thi trwdng di dong Viét Nam da phat trién rat manh
trong vai ndm qua. Cudi ndm 2006, sé lwong thué bao
di déng ctia khodng 18.9 triéu. Dén cudi nam 2009, con
sb nay da 1a 111.2 triéu, I&n hon dan sb Viét Nam (86
triéu) t&i 29%, va thé hién mirc ting trwdng binh quan
t&i 56%/nam trong giai doan 2006-2009. Nhé sb lwong
thué bao di déng tdng manh, thi trwong dién thoai di
dong cling tang trwdng manh trong giai doan 2006-2009
vGi s6 lwong may dién thoai ban ra tang khoang 65%/
nam. Tuy nhién, vé mat gia tri, thi trwong dién thoai di
ddéng chi tang khodng 30%/nam do nguwdi tiéu dung co
xu hwéng chon dién thoai ré hon cho nhwng chiéc the
2 hay th& 3. Va mirc dé canh tranh trong linh viec nay
cang ngay cang gay gat.

Chung téi tin rang trong twong lai hai phan khuc thi
trwong riéng la dién thoai gia ré va dién thoai théng minh
sé& dan dét sy ting trwdng cla linh vic nay do thanh
nién, khach hang chd yéu cla thi tredng dién thoai di
dong, thuwdng tim kiém nhirng dién thoai cé rng dung
m&i nhat, chir khéng phai dién thoai bén nhét, khi chon
mua dién thoai.

Phan phéi vaban lé IT
Theo Bd Tong tin va truyén théng, gia tri cta thi trudng

phan phéi san pham IT vao khoang 1.5 ty USD trong
nam 2009, trong d6 FPT chiém khoang 40% thi phan.

Phan phéi va bén 1é dién thoai cam tay

2006
Thué bao dién thoai 27,460,000
Trong do
Dién thoai cb dinh 8,567,520
Téng trudng
Di dong 18,892,480
Téng truéng

2007 2008 2009
56,189,665 89,639,939 130,400,000
11,165,617 14,767,629 19,197,918

30.3% 32.3% 30.0%
45,024,048 74,872,310 111,202,082
138.3% 66.3% 48.5%
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Chung tai tin rang thij trwdng nay sé tiép tuc tang truwdng
khodng 15-20%/nam trong th&i gian téi do nhu cau tr
cac cong ty nhoé tang lén. Cac doanh nghiép vira va
nhd thueng khong cu y dau tw vao céng nghé nhLPng
chuang t0| tin ho sé& phai tang dau tw trong twong lai néu
ho mudn tdn tai trong tinh trang mérc canh tranh ngay
cang tang Ién.

Tuy nhién, tinh trang canh tranh trong linh vuwc phan
phdi san pham IT ciing sé cang ngay cang gay gat do
rao can gia nhap thi trwéng rat thdp, cac doanh nghiép
m&i tiép tuc tham gia vao thi trwéng con nhirng doanh
nghiép dnag hoat déng thi tim cach mé rong mang lu&i
phan phéi/ban I& ctia minh.

Két ndi bang thong rong

Con sb nguoi dung internet wéc tinh [a 6.35 triéu trong
nam 2004, va dén cudi nam 2009 d& tang I1én t&i 22.8
triéu. Tuy nhién, sb liéu cia Bd Théng tin va Truyén
théng cho thay téc dd ting trwdng sb ngwdi dung in-
ternet dang cham dan, chi dat 9.3% trong nam 2009 so
v6i 17.6% trong 2008 va th&p hon nhiéu so véi mirc
68.8% trong nam 2005. Do sb ngwdi dung internet 13
co s& khach hang cua dich vu bang théng rong, tbc do
tang trwdng sd thué bao két ndi bang théng rong cling
dang giam dan.

Theo B& Thong tin va Truyén thong, sb thué bao két ndi
bang théng rong tang 44.8% trong nam 2009, va dat
2.97 triéu vao cudi thang 12/2009. Téc dd nay thap hon
mirc tdng 58.3% trong nadm 2008. Trong 4 thang dau
nam 2010, sb thué bao bang théng rong chi tang 9% khi
s6 ngwdi dung internet tng 5%. Vao cubi thang 4/2010,
sd lieu ctia VNNIC wéc tinh cd 23.92 trieu ngwoi dung
internet (27.9% dan sb) va 3.23 triéu thué bao bang
théng rong & Viét Nam, cho thdy mrc xam nhap bang
thong réong chi dat 3.77%.

Chung t6i tin réng téc d6 tang trwdng gidm dan cho thay
thwe té‘lé ty 1& xam nhap internet & cac thanh Qh() I&n
(noi phan I&n nhirng ngwoi dung internet sinh song) da

gén muirc bdo hoa va nhw vay, cac khu viec xa hon sé
tr& thanh dong lwec chinh cho sw téng trwdng sd ngu i
st dung internet. Diéu nay ciling c¢é nghia Ia sy ting
trwdng cla dich vu bang thong rong trong twong lai sé
phu thudc vao tbc dod phat trién ha ting intenet & cac
tinh ngoai cac thanh phé chinh cta Viét Nam.

Phan ctrng cling co tac dong nhat dinh. Theo Téng cuc
thdng ke, trong ndm 2006 chi khoang 7.9% gia dinh &
Viét Nam c6 may tinh. Nhwng t&i nam 2008, ty 1é nay
la 11.4%. S6 ho gia dinh c6 may tinh & cac vung néng
thon tang kha nhanh. Trong nam 2008, & khu viec nbng
théng c6 4.7% sb6 ho gia dinh cé may tinh so vdi ty &
2.8% trong nam 2006. Chung t6i tin réng ty 1& nay con
tiép tuc ting 1&n do cang ngay cang nhiéu loai may tinh
gia ré dwoc dwa ra. Va bdi vi kha nang chi tra luén la
mot Iy do chi chét dang sau téc do tang trwdng cham
chap cua internet va dich vu bang théng rong & vung
ndéng thén, chang téi tin rang khi ty 1& ho gia dinh & néng
thdn c6 may tinh ting I&n sé& hd tro’ mirc tdng trwdng sb
ngwdi dung internet va sb thué bao bang théng rong &
khu viee nay.

Do mirc d6 xam nhap internet khu virc ndng thon sé la
dong lwe chinh thac day tang trwdng sd nguwdi dung in-
ternet, chiing t6i dw doan réng toc do ting trwdng ngudi
dung internet sé tiép tuc gidm trong thoi gian dw bao.
Chung tdi cling dy bao réng téc do ting trwdng thuue
bao bang théng réng ciing giam dan vi ly do twong tw.
Chung tdi tin rng tang trwdng thué bao bang thong
rong sé tiép tuc dwa trén cong nghé két ndi DSL do cac
cong nghé thay thé nhw FTTx khong thich hop véi cung
néng théng con Wimax van dang trong giai doan thir
nghiém.

Tuy nhién, do ty I& xam nhap cuta dién thoai ¢ dinh
& vung nodng thdn con thap, dé dam bao tdc dd ting
trwdng thué bao bang théng rong 6n dinh sé doi hdi cac
cong ty vién théng phai dau tw manh, déc biét [a nhirng
cbng ty dang c6 mang dwong truc. Chang t6i cling tin
réng mtrc dd canh tranh cau thi tredng sé tang 1én do co
nhidéu nha cung cap dich vu mé&i tham gia thj trwéong.

2002 2004 2006 2008
S6 hé gia dinh c6 may tinh & Viét Nam
Ca nuwéc 2.6 B8 7.9 11.4
Thanh phé 9.3 171 214 28.4
Noéng thon 0.4 1.6 2.8 4.7
Ty 1é ho gia dinh str dung internet
Ca nuwéc 19.1 23 214 43
Thanh phé 20.6 26.4 24.9 53.2
Nong thén 8.6 10.2 11.2 19.5
Nguén: GSO
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Théng tin vé téng trwéng cla dich vu internet 12/2008 12/2009

Th& nam, ngay 29 thang 7 nam 2010

12/2010 12/2011 12/2012 12/2013 12/2014 12/2015

Nguwoi dung internet 20,834,401 22,779,887 24,830,077 26,940,633 29,095,884 31,278,075 33,467,541 35,642,931

Tang trudng (%) 17.6% 9.3% 9.0% 8.5% 8.0% 7.5% 7.0% 6.5%

Ty 1& ngwodi dung internet trong tdng dan sé 24.40% 26.55% 26.89% 27.18%

Tang trwdng (%)

Tbng bang théng két ndi quéc té ctia Viet Nam 50,064 89,619 96,320 96,320 Mbps

Tang trwéng (%) 297.97% 79.01%

Tbng bang thang két ndi trong nwéc 69,840 114,009 124,517 123,626 Mbps

Tang trwdng (%)

Tbng s6 thué bao két ndi bang théng rong 2,048,953 2,967,309 4,005,867 5,307,774 6,900,106 8,832,136 11,040,170 13,579,409

Tang trwdng (%) 58.3% 44.8% 35% 33% 30% 28% 25% 23%
Theo VNNIC, khoang 90 cong ty cé gidy phép cung cap N&i dung s6

dich vu intenet, trong d6 hién c6 30 céng ty dang cung
cap dich vu ADSL (bao gébm 8 cong ty mai tham gia
thi trwdng trong vong 1 nam qua). Mac du vay thi thj
tredng bang thdng réng kha tap trung khi 3 nha cung
cap dich vu I&n nhat (VNPT, Viettel va FPT) chiém téi
94.9% thi phan ADSL. Va ca 5 nha cung cép dich vu
internet dirng dau (ISP) déu c6 hé thdng ha tang riéng
dé hd tro chat lwong truyén tai.

Phan I&n cac nha cung cép dich vu internet nhé hon thi
chi cung Cép két n6éi ADSL tai Ha Noi va tp. HCM, diéu
dé khién cho mirc d6 canh tranh tai hai thanh phé nay
thwe sw gay gat. Va do ty 1& xam nhap ngudi dung inter-
net & cac thanh phé Ién dang dan bao hoa, chi nhitng
ISP c6 thé tham gia vao thi trieéng néng thdng méi céd
thé tang thi phan cia minh. Va trong cac nha cung cap
dich vu c6 ha tdng hién nay, chi c6 VNPT va Viettel c6
mang lu6i ha tAng & tat ca cac tinh va c6 dwdng truc
Béc — Nam ciing nhw cdng két ndi qudc té, trong do
bang thdng cla Viettel tham chi khéng du dung.

Hé théng ha tang cta EVN bao pht 37 tinh va c6 dwong
truc Bac — Nam trong ltc ha tang cia FPT chi bao phu
khodng 20 tinh va khéng cé dwéng truc Bac - Nam. Do
do, khi cac ISP nay muén phat trién dia ban, ho sé phai
thué dudng truyén ctia VNPT. Va day 1a diém bét loi
cho FPT khi phai canh tranh véi cac “ong 1&n”.

Thi phdn ADSL tinh theo thué bao

145044

2.09
112
H Viettel
uSPT
B Netnam
HFPT
B VNPT

® EVN Telecom

Others

Nguén: VNNIC
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Dich vu néi dung s6 van con kha méi mé & Viét Nam.
San pham phat trién manh nhat trong céng nghiép noi
dung la trd choi online hién da c6 hang triéu ngwdi choi
say mé. Cac dich vu gia tri gia tdng khac bao gém SMS,
tiép thi di dong, thanh toan qua mang, mobile TV, nhac
chudng, cac trd choi trén dién thoai di dong, van con
dang & giai doan kh&i diu. Téng doanh thu ctia nganh
coéng nghiép ndi dung mai chi dat 440USD trong nam
2008, chiém 8,4% tdng doanh thu clia khu vwc cong
nghé théng tin.

Tiép thi di ddng xuét hién & Viét Nam tlr cubi ndm 2006
nhwng van chwa tré nén phd biét. Va cho dén nay, nguoi
dung cha yéu chi gi¢i han trong cac cong ty tai chinh,
chirng khoan va bao hiém. Cac ngan hang s dung
SMS dé théng bao cho khach hang cac bién dong veé lai
suét, chién dich quang céo, va cac dich vu tai chinh méi
trong khi cac nha méi gi¢i st dung SMS dé thong bao
két qua giao dich, théng tin tai khoan, va goi y mua ban
¢ phiéu. Mét vai ngan hang Viét Nam dang thir nghiém
dich vu ngan hang di dong cho phép céac chu tai khoan
quan ly tai khoan cla ho va tham chi thanh toan héa
don hay chuyén khoan théng qua tin nhén.

Cac nha dich vu ndi dung khac str dung dich vu SMS dé
cung cap nhac chuéng dién thoai, trd choi va cac &ng
dung khac nhu két qua x6 s, trd choi thé thao, binh
chon hay tham chi la tham gia vao cac chwong trinh
tro choi trén truyén hinh. Ho ¢6 cac (rng dung thudng
xuyén nhw tw van strc khde, dw bao thoi tiét, lich trinh
tau xe, dia chi khach san, ty gia ngoai té, sb taxi va cac
dai ly du lich.

Tuy nhién, v&i khoang 111 triéu thué bao dich vu di
dong, khoang 24 triéu nguwdi dung internet, va co s& ha
tang internet dang dworc cai thién nhanh chéng cla Viét
Nam, chuing téi tin rang cdng nghiép ndi dung sb sé phat
trién rat nhanh trong vai nam toi.
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Co sé ha tang cia céc céng ty vién théng

VNPT Tét ca cac tinh thanh ADSL, kénh thué riéng

Viettel Tét ca cac tinh thanh ADSL, kénh thué riéng

EVN 37 tinh thanh ADSL, kénh thué riéng,
CATV, CDMA

FPT Ha Noi, TPHCM, Pa N8ng, ADSL, FTTx

Mat do phu séng

Hai Phong, Binh Dwong

Loai hinh

Saigon Postel ~ Ha No6i, TPHCM ADSL, kénh thué riéng
Hanoi telecom Ha No6i kénh thué riéng
Netnam Ha No6i, TPHCM ADSL, kénh thué riéng
NGT Ha Noi, TPHCM ADSL, CATV

CMC Ha Noi, TPHCM ADSL, FTTx

Th& nam, ngay 29 thang 7 nam 2010

Bang thong quéc té | Bang théng trong nudic

(Gbps) | thdong qua VNIX (Gbps)

72.62 13
9.30 6
1.80 4

23.86 5
1.20 4
0.05 3

1
2
2

Gia cong phan mém

Gia c6ng phan mém da tr& thanh chd dwa chinh cla
nén kinh té thé gi&i hién nay. Cac doanh nghiép Ién
thwong xuyén ky hop déng thué ngoai cac phan viéc
I&n trong quy trinh kinh doanh ctia ho dé giam thiéu chi
phi hoat dong.

Theo cong ty tw van quan ly toan cau AT Kearney trong
Chi s6 dia gioi dich vu toan cau 2009 (GSLI), 7 trong s6
10 d|a diém nhan gia cong phan mém I&n nhét la cac
quéc gia chau A, bao gdm An Do, Trung Quéc, Malays-
sia, Thai Lan, Philippines va Viét Nam. Va ba dia diém
khac la Chile va hai cai tén méi ndi Ai Cap va Jordan.
Pay 1a 10 quéc gia hang dau trong linh vuwc gia cong
phan mém.

Trong sb 10 diém nhan nay, An Do chiém khoang 60-
70% thi phan gia cong phan mém thé giéi nhe lwc lvong
chuyén gia c6 kha nang ndi tiéng Anh va c6 trinh do tét
(khodng 200.000 sinh vién IT tét nghiép méi nam), va
mot co s& ha tang phat trién manh mé. An D6 chi yéu
dwoc chon dé lam gia cdng chu yéu trong linh ve téng
hop BPO va mét vai cong viéc nghién ctru va trién khai
tr cac tap doan I&n nh¢ lyc lvgng lao ddng c6 dao tao
va c6 k§ ndng. Cac qudc gia khac thuong duoc chon
dé thuc hién cac quy trinh hay nhiém vu don gidn hon
nhw 13p rap, coding, kiém dinh, viét phan mém gia céng
va céac dich vu BPO don gian khac nhd cé sw két hop
gitra méi trweng kinh doanh tét va chi phi thp hon so
vGi An Do.
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Nguén: VNNIC

Mac du Viét nam da nhanh chéng tré thanh 1 trong
nhirng thi trwdng gia cdng phdn mém I&n nhat thé gidi,
Viét Nam dang phai dbi mat véi mot sb tré ngai lon cod
thé can tré sw tdng trwdng clia hoat ddng nhan gia déng
phan mém, d6 Ia tinh trang nguén nhan luc ¢ tay nghé
khong nhiéu, va co s ha tAng IT con yéu. Theo VNNIC,
tdng sd nhan codng trong linh vwc cdng nghé thong tin
hién nay la khoang 150,000 ngu&i voi khoang 25,000
sinh vién IT tbt nghiép tir cac trwdng dai hoc, cao dang
va day nghé mdi nam, con s nay |a qué thap. Va co s&
ha tang cong nghé thong tin & Viét nam van con lac hau
so véi cac quéc gia khac trong khu vwe nhu Malaysia
hay Thai Lan.

Mac du vay, véi nhirng trwdng dao tao vé céng nghé
théng tin m&i mé nhw Dai hoc FPT va tinh trang ha tAng
cbng nghe thong tin dwoc cai th|en dan, chung tai tin
twdng rdng nganh gia cong phan mém & Viét nam tiép
tuc tang trwdng 2 con sb trong vai ndm toi.

Tuy vay, véi hon 200 coéng ty tham gia gia cong phan
mém v&i quy md nhan coéng binh quan khodng 150 —
200 ngudi/cong ty, ching tdi nghi rng Iinh ve gia cong
phan mém phai dwoc tap trung hon. Va chung téi cho
réng viéc tap trung nay sé dién ra tir tir trong khodng
chuc ndm t&i véi FPT 14 cong ty dan dat thi trudng.
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Th& nam, ngay 29 thang 7 nam 2010

Phan tich SWOT

Piém manh

Téng thé

Danh tiéng tét trong Iinh vc cong nghé va vién thong;

Linh vwe kinh doanh then chét manh va sé tang trwdng
cung cé nganh cdng nghé va vién thong Viét Nam;

Tinh hinh tai chinh d manh @& hé tro mic tng trwéng
cao.

Tich hop hé théng
Quan hé tét v&i cac co quan chinh pha
Gia cé6ng phan mém

C6 ngudn nhan lyc tay nghé cao 1a cac sinh vién tét
nghiép Pai hoc FPT;

Dat chirng chi CMMI-5, mic cao nhéat vé‘quér] tri chat
lwong danh cho cac cong ty gia cong phan mém. FPT
la cong ty Viét Nam dau tién dat dwoc chirng chi CM-
MI-5.

Vién théng

Ha tang manh va céc dy an Qéu tw ha’téng (dwodng truc
Bac - Nam, dwdng truc két ndi quoc té).

Thwong mai
Hé théng phan phéi trai réng toan quéc;
Danh tiéng tbt, hé théng bao hanh manh, va cé cong ty

phan mém cé thé dong gép gia tri vao san pham dién
thoai thwong hiéu FPT.
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Diém yéu

Mac du ban giam déc va HPQT da dwoc tach biét, vai
trd ctia ban kiém soat van chwa rd rang.

Co hoi

Luat Cong nghé théong tin méi cho phép khu vuc tw
nhuan dwoc dau tw va s& hiru hon 50% ha tang vién
théng mé ra co hdi cho FPT gia tang ty 1& ndm git FPT
Telecom hodc thwe hién viéc mua ban sap nhap trong
nganh vién théng dé tang thi phan va mé réong mang
lwéi.

Thach thirc

Thay dbi chién lwoc ca trong cu tric cong ty va trong
linh vuwc kinh doanh then chét: FPT dang tw céu truc
theo mé hinh cong ty diu tw va theo dudi mét chién
lwoc twong ty nhw chién lwoc cla SBI va Rakuten
(Nhat ban). Rui ro & day la cé thé FPT sé thay viéc tang
trwdng dwa trén mua ban, sap nhap cong ty hoac dau
tw tai chinh dé dang hon la phat trién cac linh ve kinh
doanh chinh. Nhw vay, nguén lwe ctia FPT co thé sé bj
phan tan hoac khong du.
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PHU LUC

Th& nam, ngay 29 thang 7 nam 2010

Toém lwere tinh hinh tai chinh caa FPT

Cac sb liéu tai chinh tom tat

Doanh thu (triéu déng) 18,422,051 23,221,595 27,671,549 32,800,778 38,820,974 46,189,443
Tang trwdng doanh thu (%) 12.1% 26.1% 19.2% 18.5% 18.4% 19.0%
Loi nhuan sau thué (triéu dong) 1,405,874 1,820,764 2,212,269 2,795,696 3,494,488 4,381,797
Tang trwéng LN sau thué (%) 33.8% 29.5% 21.5% 26.4% 25.0% 25.4%
EPS (dbng) 7,498 6,620 7,983 10,121 11,765 13,617
Tang trwdng EPS (%) 192.4% -11.7% 20.6% 26.8% 16.2% 15.7%
BVPS (déng) 21,249 30,992 32,162 38,023 42,993 48,984
Tang trwdng BVPS (%) 4.5% 45.9% 3.8% 18.2% 13.1% 13.9%
DOANH THU & TANG TRUONG DOANH THU

Doanh thu thuan (LHS) 18,404,026 23,221,595 27,671,549 32,800,778 38,820,974 46,189,443
Tang trwdng doanh thu (RHS) (%) 12.3% 26.2% 19.2% 18.5% 18.4% 19.0%
86 cb phiéu binh quan 141,162,074 168,163,086 198,638,099 205,586,099 224,739,606 240,419,113
Sb cb phiéu dang Iwu hanh 141,162,074 195,164,099 202,112,099 209,060,099 240,419,113 240,419,113
KET QUA KINH DOANH 2009 2010 2011 2012 2013 2014
Doanh thu 18,404,026 23,221,595 27,671,549 32,800,778 38,820,974 46,189,443
EBITDA 2,017,127 2,629,365 3,274,150 4,201,303 5,336,748 6,856,169
Khau hao 209,906 360,164 506,554 729,887 1,040,537 1,473,045
EBIT 1,807,221 2,269,200 2,767,596 3,471,416 4,296,211 5,383,125
Lgi nhuan tlr hoat dong tai chinh 187,941 268,580 205,914 243,600 225,591 262,680
Tra lai vay 109,699 - - - - -
Lgi nhuan tir HDKD 1,594,487 2,170,825 2,599,565 3,276,330 4,068,706 5,116,705
Loi nhuan khac 33,368 - - - - -
Loi nhuan truwéc thué 1,697,522 2,269,200 2,767,596 3,471,416 4,296,211 5,383,125
Thué thu nhap doanh nghiép 291,648 448,436 555,327 675,720 801,724 1,001,327
Thué thu nhap DN hoan lai - - - - - -
Loi nhuén sau thué 1,405,874 1,820,764 2,212,269 2,795,696 3,494,488 4,381,797

BANG CAN DOI KE TOAN

Tién mat 2,310,510 4,985,472 5,274,826 5,917,898 4,954,070 5,675,944
Dau tw ngén han 619,749 = - = S =
Céac khoan phai thu 2,545,660 2,942,641 3,506,539 4,156,515 4,919,394 5,853,126
Tén kho 1,426,043 2,322,160 2,767,155 3,280,078 3,882,097 4,618,944
Tai san ngan han khac 776,651 928,864 1,106,862 1,312,031 1,552,839 1,847,578
Tai s&n cb dinh hivu hinh 1,023,900 1,244,000 1,781,064 2,495,287 3,457,189 4,765,418
Tai san cb dinh vo hinh 231,520 244,550 271,992 305,426 345,852 395,004
Cac khoan dau tw dai han 909,809 777,500 1,220,875 1,414,406 1,644,592 1,918,717
Tai san dai han khac 545,427 453,972 498,472 549,764 609,966 683,651
Téng tai san 10,389,270 13,899,158 16,427,784 19,431,404 21,365,999 25,758,382
No/phai trd ngan han 4,765,833 5,579,633 6,648,858 7,881,298 9,327,817 11,098,297
No ngén han c6 chiu lai 2,234,117 2,580,177 3,074,617 3,644,531 4,313,442 5,132,160
No/phai trd dai han 1,911,660 1,800,000 1,800,000 1,800,000 - -
No dai han cé chju lai 1,892,099 1,800,000 1,800,000 1,800,000 - -
Vén cht s hiru 2,999,501 5,211,703 6,388,639 7,817,010 9,662,232 11,776,671
Cac quy ngoai vbn chi sé hivu 2,750 57,014 57,014 57,014 57,014 57,014
Téng ngudn vén 9,679,743 12,648,349 14,894,511 17555322 19,047,063 22,931,981
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Céc chi sb co ban

P/E (theo gia muc tiéu)

P/B (theo gia muc tiéu)

Tang trwdng EBITDA (%)

Ty suét EBITDA (%)

Tang trwdng EBIT (%)

Ty suét EBIT (%)

T&ng trwéng loi nhuan sau thué (%)
Ty suét loi nhuan sau thué (%)
ROE (%)

ROA (%)

2009
11.76
4.15
31.3%
11.0%
32.8%
9.8%
33.8%
7.6%
46.9%
13.5%

2010
13.32
2.84
30.4%
11.3%
25.6%
9.8%
29.5%
7.8%
34.9%
13.1%

Th& nam, ngay 29 thang 7 nam 2010

2011 2012 2013 2014
11.04 8.71 7.49 6.47
2.74 2.32 2.05 1.80
24.5% 28.3% 27.0% 28.5%
11.8% 12.8% 13.7% 14.8%
22.0% 25.4% 23.8% 25.3%
10.0% 10.6% 11.1% 1.7%
21.5% 26.4% 25.0% 25.4%
8.0% 8.5% 9.0% 9.5%
34.6% 35.8% 36.2% 37.2%
13.5% 14.4% 16.4% 17.0%
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Tom tat két qua hoat dong kinh doanh phan theo khu vwc

Tich hop hé théng

Th& nam, ngay 29 thang 7 nam 2010

Bon vj tinh: triéu dong

Doanh thu thuan

Gia vén

Loi nhuan gbp
Doanh thu tai chinh
Chi phi tai chinh
Chi phi ban hang
Chi phi quan ly

Loi nhuan sau thué ttr HDKD

2,994,634
2,302,362
692,272
25,474
41,869
125,499
150,993
399,385

3,592,140
2,738,232
853,908
23,078
44,692
161,646
179,607
491,042

4,200,085
3,195,096
1,004,989
23,476
52,255
189,004
210,004
577,202

4,816,349
3,599,096
1,217,253
26,921
59,923
216,736
240,817
726,699

5,625,931
4,120,993
1,504,938
31,446
69,995
253,167
281,297
931,926

6,703,497
4,805,762
1,897,735
37,469
83,401
301,657
335,175
1,214,971

Gia céng phan mém

Bon vj tinh: triéu dong

Doanh thu thuan

Gia vbn

Loi nhuan gép

Doanh thu tai chinh

Chi phi tai chinh

Chi phi ban hang

Chi phi quan ly

Loi nhuan sau thué tr HDKD

1,051,486
42,186
1,009,300

299,674
410,080
299,547

1,627,732
68,955
1,458,777

443,042
595,815
419,919

2,138,332
96,514
2,041,818

620,116
833,950
587,752

2,995,060
135,183
2,859,877

868,567
1,168,073
823,236

4,067,068
183,569
3,883,499

1,179,450
1,586,156
1,117,893

5,575,460
251,651
5,323,810

1,616,883
2,174,430
1,632,497

Vién théng

Bon vi tinh: triéu déng

Doanh thu thuan

Gia von

Loi nhuan gop

Doanh thu tai chinh

Chi phi tai chinh

Chi phi ban hang

Chi phi quan ly

Loi nhuan sau thué tr HDKD

1,851,523
693,992
1,157,531
32,747
13,973
96,893
537,695
541,718

2,696,309
1,009,506
1,686,803
24,274
142,904
815,810
703,814

3,618,937
1,362,158
2,256,779
43,540
191,804
1,166,752
854,684

4,728,167
1,789,097
2,939,070
59,830
250,593
1,695,241
1,033,406

6,099,135
2,320,023
3,779,113
75,665
323,254
2,140,756
1,239,437

7,764,497
2,953,502
4,810,995
64,455
388,225
2,762,549
1,595,767

Hoat dong thurong mai

Bon vj tinh: triéu déng

Doanh thu thuan

Gia von

Loi nhuan gop

Doanh thu tai chinh

Chi phi tai chinh

Chi phi ban hang

Chi phi quan ly

Loi nhuan sau thué ttr HDKD

12,722,225
11,736,816
985,409
30,814
254,202
227,249
187,877
346,895

15,465,105
14,140,118
1,324,987
289,991
293,837
228,884
512,276

17,550,585
16,039,910
1,510,675
329,097
351,012
280,809
549,757

20,079,493
18,330,782
1,748,712
376,517
421,669
341,351
609,174

2013F
22,925,204
20,906,389
2,018,814
429,878
504,354
412,654
671,928

2014F
26,312,863
23,971,345
2,341,518
493,401
605,196
499,944
742,977
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Danh sach cac nha dich vu cung cép internet hién nay (cap nhat vao ngay 30/5/2010)
STT | Tén cong ty

10

1

12

13

14

15

16

17

18

19

20

21

22

23

24

25

Viettel

EVN-Telecom

Hanoi-Telecom

Saigon Postel (SPT)

FPT Telecom

VNPT

Vishipel

GTEL

Indochina Telecom

CMCTI

SCTV

Hanoi TV and radio
(BTS)

KASATI co.

Hop Thanh Co.
South Mekong Tele-
com (SMK)
Somonet Vietnam
New generation
telecom (NGT)
VietLinks

ATI Vietnam
QTSC

Vietnam technology
and telecom (VNTT)

QT Net

Vinh Hanh Co.

SAVISY

Viet Global Telecom

Gidy phép

kinh doanh

1311/GP-
BTTTT

563/GP-
BTTTT

1267/GP-
BTTTT

106/GP-
BTTTT

1347/GP-
BTTTT

1312/GP-
BTTTT

654/GP-
BTTTT

1559/GP-
BTTTT

1707/GP-
BTTTT

448/GP-
BTTTT

276/GP-
BBCVT

139/GP-
BTTTT

362/GP-
BBCVT

839/GP-
BTTTT

971/GP-
BTTTT

693/GP-
BTTTT

715/GP-
BTTTT

760/GP-
BTTTT

446/GP-
BTTTT

799/GP-
BTTTT

1313/GP-
BTTTT

1076/GP-
BTTTT

699/GP-
BTTTT

1561/GP-
BTTTT

794/GP-
BTTTT

796/GP-
BTTTT

Loai hinh dwoc

cap phép
IXP, ISP, OSP

IXP, ISP, OSP
IXP, ISP, OSP
IXP, ISP, OSP
IXP, ISP, OSP
IXP, ISP, OSP
ISP, OSP

IXP, ISP, OSP
IXP, ISP, OSP
ISP

ISP

OSP

ISP

ISP, OSP

ISP, OSP

ISP, OSP

ISP, OSP

ISP, OSP

ISP, OSP

ISP, OSP

ISP, OSP

ISP, OSP

ISP, OSP
ISP, OSP
ISP, OSP

ISP, OSP

Ngay cap
phép
21/09/2009
29/04/2009
8/9/2009
21/01/2009
28/09/2009
21/09/2009
19/05/2009
22/10/2008
12/11/2008
7/4/2009
20/03/2006
28/01/2010
24/04/2007
19/06/2009
15/07/2009
27/05/2009
1/6/2009
8/6/2009
71412009
12/6/2009
21/09/2009

5/8/2009

28/05/2009
22/10/2008
12/6/2009

12/6/2009

Ngay hét han

21/09/2019

31/03/2018

8/9/2019

21/01/2019

28/09/2019

21/09/2019

8/8/2015

22/10/2018

12/11/2018

7/4/2024

20/03/2021

28/10/2020

24/04/2022

5/6/2018

14/04/2015

6/7/2017

1/6/2019

2/8/2017

7/4/2019

12/6/2019

5/2/2017

5/8/2019

28/5/2019

22/10/2018

12/6/2019

25/12/2018

Tinh trang cung

cap dich vu

Chwa cung cap
dich vu

Chua cung cép
dich vu

Chwa cung cép
dich vu

\/

Chwa cung cép
dich vu

\/

\/

Chwa cung cap
dich vu

Chwa cung cép
dich vu

\/

Chwa cung cép
dich vu

Chua cung cép
dich vu

Chwa cung cap
dich vu

Chu thich

Ha tAng mang
Ha tAng mang
Ha tAng mang
Ha tAng mang
Ha tAng mang
Ha tAng mang
Ha tAng mang
Ha tAng mang
Ha tAng mang
Giéy phép thiét lap
ha tang mang

Gidy phép thiét Iap
ha tdng mang

Gidy phép thiét lap
ha tang mang

Dich vu bat dau
vao 25/9/2009

Dich vu Internet
bat dau vao ngay
7/9/2009, VolP
chwa thwc hién
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STT | Tén cong ty Gi4y phép Loai hinh dwgc | Ngay cap Ngay hét han Tinh trang cung | Dich vu | Chu thich
kinh doanh | cap phép phép cap dich vu
26 FTS 447/GP- ISP, OSP 7/4/2009 7/4/2019 Chuwa di vao v
BTTTT hoat déng
27 ADTEC 972/GP- ISP, OSP 15/07/2009  10/10/2018 \/ \ Dich vu bat dau
BTTTT vao 4/5/2009
28 oDSs 698/GP- ISP, OSP 28/5/2009 28/5/2019 N N Dich vu bt dau
BTTTT vao 20/11/2009
29 CMC-Telecom 629/GP- ISP, OSP 14/05/2009  21/01/2018 + \/ Dich vu bat dau
BTTTT vao 19/11/2009
30 Viettel-IDC 1346/GP- ISP, OSP 28/09/2009  28/09/2019 N y Dich vu bat dau
BTTTT vao 15/08/2009
619/GP- ISP 18/04/2008  18/04/2018
BTTTT RVE
31 Vietnam high-tech co. Cilg s y
526/GP-  OSP 23/04/2009  23/04/2019  hoat dong
BTTTT
32 OCl 1939/GP- ISP 25/12/2008  25/12/2018 N x
BTTTT
B3 VIT Telecom 1188/GP- ISP 24/08/2009  24/08/2019 Chuwa di vao x
BTTTT hoat déng
34 DTS 205/GP- ISP 17/02/2009  17/02/2019 Chuwa di vao v
BTTTT hoat dong
35 NetNam 700/GP- ISP 28/05/2009  14/12/2014 \ x
BTTTT
36 GDS 500/GP- ISP 20/4/2009 20/4/2019 N x
BTTTT
37 Hanel telecom 451/GP- ISP 8/4/2009 27/10/2018 Chuwa di vao x
BTTTT hoat déng
38 Vina data services 502/GP/ ISP 20/04/2009  14/02/2018 Chuwa di vao x
BTTTT hoat déng
39 PAMANET 1879/GP- ISP 16/12/2008  16/12/2018 Chuwa di vao x
BTTTT hoat dong
40 24h online Promo 630/GP- OSP 14/05/2009  19/09/2017 Chuwa di vao v
BTTTT hoat déng
41 P.A Vietham 887/GP- OSP 30/06/2009  11/10/2017 Chuwa di vao x
BTTTT hoat dong
42 IT services Co. (G.O.L) 751/GP- OSP 3/6/2009 3/6/2019 Chuwa di vao N
BTTTT hoat déng
43 Vietnam star 1681/GP-  OSP 10/11/2008  10/11/2018 Chuwa di vao x
BTTTT hoat déng
44 Vinagame 504/GP- OSP 20/04/2009  28/12/2017 N v
BTTTT
45 0SB 541/GP- OSP 27/04/2009  27/04/2019 Chuwa di vao y
BTTTT hoat déng
46 Tien Ve telecom 1017/GP-  OSP 23/07/2009  1/3/2017 N N
BTTTT
47 HQBC 1572/GP-  OSP 24/10/2008  24/10/2018 Chuwa di vao x
BTTTT hoat déng
48 Yeu The Thao Jsc. 820/GP- OSP 16/06/2009  16/6/2019 Chuwa di vao x
BTTTT hoat déng
49  Tien Thinh Global tech- ~ 795/GP- ~ OSP 12/6/2009  25/06/2018 y y
nology BTTTT
50 Ich Phwong telecom 105/GP- OSP 21/01/2009  21/01/2019 N N
BTTTT
51 Inet 1230/GP-  OSP 31/08/2009  31/08/2019 Chuwa di vao ?2??
BTTTT hoat dong
52 SMART MEDIA 128/GP- OSP 4/2/2009 4/2/2019 Chuwa di vao v
BTTTT hoat déng
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Tén cong ty Gi4y phép Lgai hinh dwoc | Ngay cap NCEVE O E Ti’nh trang cung | Dich vu | Chu thich
kinh doanh cap phép phép cap dich vu
53 Lac Viet 110/GP- OSP 22/01/2009 22/01/2019 Chuwa di vao v
BTTTT hoat déng
54 SNLINK 628/GP- OSP 14/05/2009 8/9/2018 Chuwa di vao N
BTTTT hoat dong
55 VNWS 1539/GP- OSP 16/10/2008 16/10/2018 v x
BTTTT
56 VDC-Net2E 1553/GP- OSP 21/10/2008 21/10/2018 \ y Dich vu bat dau
BTTTT vao 10/10/2009
57 South Telecom 1345/GP- OSP 28/09/2009 12/9/2016 v v
BTTTT
58 SaigonTel 1362/GP- ISP, OSP 30/09/2009 19/09/2017 y x
BTTTT
59 SEI 563/GP- OSP 19/06/2007 19/06/2017 Chuwa di vao x
BBCVT hoat dong
60 Mat Bao 1683/GP- OSP 1/12/2009 5/1/2017 \ \
BTTTT
61 Pl Media 568/GP- OSP 20/06/2007 20/06/2017 V x
BBCVT
62 IP telecom 793/GP- OSP 2/8/2007 2/8/2017 v \/
BBCVT
63 Thuan Thao 302/GP- ISP 31/06/2006 31/03/2016 Chuwa di vao N
BBCVT hoat déng
411/GP- OSP 3/5/2006 3/5/2016 R
BBCVT
64  Dat Thinh Co. 312/GP- ospP 6/4/2006 6/4/2016 v v
BBCVT
65 International telecom  1684/GP- OSsP 1/12/2009 19/03/2018 y V
network Co. BTTTT
66 AVA 501/GP- OSsP 31/03/2008 31/03/2018 Chuwa di vao v
BTTTT hoat déng
484/GP- ISP 29/05/2006 29/05/2016 N N
BBCVT
592/GP- IXP 29/06/2007 29/06/2017
67 VTC BBCVT
524/GP- OSP 14/06/2006 14/06/2016
BBCVT
68 Incomnet 04/GP- OSP 3/1/2007 3/1/2017 J y
BBCVT
69 Chau Phong IT Co. 10/GP- OSP 5/1/2007 5/1/2017 v \/
BBCVT
70 ASAO Co. 696/GP- OSP 7/5/2008 7/5/2018 Chuwa di vao N
BTTTT hoat déng
71 Telecom 388 Co. 298/GP- OSP 22/10/2007 22/10/2017 Chuwa di vao R
BTTTT hoat dong
72 Duong Quoc Co. 1348/GP- OSP 8/9/2008 8/9/2018 Chuwa di vao x
BTTTT hoat déng
73 GNET 990/GP- OSP 7/7/2008 717/2018 Chuwa di vao x
BTTTT hoat déng
74 NEO 1200/GP- OSP 18/11/2005 18/11/2015 v x
BBCVT
75 V-SOFT 991/GP- OSP 7/7/2008 717/2018 Chuwa di vao y
BTTTT hoat déng
76 Global Information 1410/BTTTT- OSP 7/10/2009 7/10/2019 v v Dich vu bat dau
solutions VT vao20/11/2009
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STT | Tén coéng ty Gi4y phép Loai hinh duoc [ Ngay cap Ngay hét han Tinh trang cung Cha thich
kinh doanh cap phép phép cap dich vu
77 HLTEL 138/GP- ISP, OSP 28/01/2010 6/10/2019 Chuwa di vao v
BTTTT hoat déng
78 IPCOMS JSC 1641/GP- ISP 23/11/2009 23/11/2019 Chuwa di vao
BTTTT hoat dong
79  VIETNAMNET 1656/GP- ISP, OSP 26/11/2009 26/11/2019 V Dich vu bét dau
INCOM BTTTT vao 1/5/2010
80 Vien Tin international  1659/GP- OSP 26/11/2009 26/11/2019 N + Dich vu bat dau
telephone BTTTT vao 20/5/2010
81 GTSC.,Corp 1845/GP- ISP, OSP 24/12/2009 24/12/2019 Chuwa di vao
BTTTT hoat déng
82 CCV Co.,LTD 122/GP- ISP 23/01/2009 23/01/2019 Chuwa di vao
BTTTT hoat déng
83 L.C.S 137/GP- ISP, OSP 28/01/2010 28/01/2020 Chuwa di vao
BTTTT hoat dong
84  HungPhatinvestment 432/GP- OSP 1/4/2010 \ Dich vu bat dau
& Development co. BTTTT vao 7/5/2010
85 Mega data online Co. 262/GP- ISP 25/02/2010 25/02/2020 N Dich vu bat dau
BTTTT vao 16/5/2010
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Khuyén cao

Bao cao nay duwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé& phan phdi tai Viét Nam va nwéc ngoai. Cac thong tin
trong bao cao duwoc HSC xem la dang tin cay va dwa trén cac ngudn théng tin da cong b ra céng ching dwoc xem 1a dang tin cay. Tuy
nhién, ngoai nhitng théng tin v& chinh Céng ty, HSC khéng chiu trach nhiém vé dé chinh xac ctia nhitng théng tin trong bao céo nay.
Céc y kién, dy bdo va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khéng dwoc xem 1& quan diém ctia HSC
va c6 thé thay dbi ma khong can thong bao. HSC khong cé nghia vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thire ciing nhw
thong bao va&i nguwdi doc trong trwdng hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay déi hodc tré nén khéng chinh xac.
Théng tin trong bao cao nay dwoc thu thap tir nhidu nguén khac nhau va ching téi khéng dam bao vé sw hoan chinh cling nhw dé chinh
xac cla thong tin.

Gia ca va cac cong cu tai chinh co thé thay déi ma khong bao trwdrc. HSC c6 thé st dung cac nghién ctru trong bao céo nay cho hoat
ddng mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh
cong ty theo nhitng goi y vé& giao dich ngén han clia cac chuyén gia phan tich trong bao céo nay va ciing cé thé tham gia vao cac giao
dich chirng khodn trai nguwoc véi y kién tw van va quan diém thé hién trong bao cdo nay.

Céc thong tin ciing nhw y kién trong bao cao khéng mang tinh chat moi chao mua hay ban bat civ chirng khoan, quyén chon, hop déng
twong lai hay cong cu phai sinh ndo. Can bd ctia HSC c6 thé co cac lgi ich tai chinh ddi véi cac chirng khodan va cac cong cu tai chinh co
lién quan dwoc dé cap trong bao céo. Bao cao nghién clru nay dwoc viét véi muc tiéu cung cp nhivng thong tin khai quat. Bao céo nay
khéng nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu ciu cu thé ctia bat ky ngwdi nao nhan duoc hodc doc
bao cao nay. Nha dau tw phai lvu y ring gia chirng khoan ludn bién dong, cé thé 1én hodc xudng. Nhirng dién bién trong qua khir, néu
c6, khédng ham y cho nhirng két qua twong lai.

Cac cong cu tai chinh dwoc dé& cap trong bao cdo cé thé sé khong phi hop véi tat ca nha dau tw. Nha ddu tw phai cé quyét dinh cla riéng
minh bang cach tham khao cac nha tw van tai chinh doc 1ap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cda
minh. Khéng ai dwoc phép sao chép, tai san xuét, phat hanh ciing nhw tai phan phdi bao céo vi bt ky muc dich nao néu khéng cé van
ban chép thuan ctia HSC. Xin vui long ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.

NSC

CONG TY CO PHAN CHUNG KHOAN TP. HO CHI MINH

HO CHI MINH CITY SECURITIES CORPORATION
TRU SO CHINH CHI NHANH HA NOI
Tang 1, 2 & 3, Toa nha Capital Place 6 Lé Thanh Téng
6 Thai Van Lung, Quan 1, TPCHM Quan Hoan Kiém, Ha Noi
T:(+84 8) 3 823 3299 T:(+84 4) 3933 4693
F : (+84 8) 3 823 3301 F :(+84 4) 3933 4822

E: infor@hsc.com.vn  W: www.hsc.com.vn
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