o

B5

CONG TY CP CHIPNG KHOAN TRUWONG SON

TS SECURITIES INCORPORATED

BAO CA0 PHAN TICH CO PHIEU:

Tap doan FPT - FPT

Nganh: Ban budn (trir 6 t6, mé to, xe may va xe c6 dong co khac)

Gia muc tiéu: 67.300

Khuyén nghi: Nim giir

SO LUQC DOANH NGHIEP Gia tham chiéu ngay (20/12/10): 66.000

Tién than cua Coéng ty FPT la Cong ty Céng nghé Thuc pham

thanh 1ap vao nim 1988. Dén nim 2002, Cong ty cd phan héa A e
va dbi tén thanh Céng ty C6 phan Phat trién Dau tu Cong nghé / N -
FPT véi s6 vbn didu 1& 1a 608 ty ddng. Hién nay, von didu le ™| / ‘uﬁ / \'x

ciia Cong ty la 1.934,81 ty dong. Cong ty 1a cong ty da qubc gia / \ N K
hién dang hoat dong trén hai mang chinh: Céng nghé théng tin | \/ TN f “-.H

& Vién thong va Pau tu. FPT hién c6: 12 cong ty con. FPT ¢6 ! ' S i
hé thdng bén ¢ 16n nhat Viét Nam, véi hon 956 chi nhanh trong & /

nudce, trong d6 c¢6 396 nha phan phdi san pham IT va 560 nha \ o
phan phdi san pham dién thoai di dong. FPT la d6i tic ciahon & ! \ -
60 tap doan ndi tiéng gdbm IBM,Lenovo, Microsoft, HP, Nokia, '

Toshiba, Oracle, Samsung, Cisco, Veritas, Computer & Ak
Associates,Apple, Intel, Symantec... Dong san phim may tinh

FPT va FPT moblie do Céng ty san xuat dang thu hut dugc

ngudi tiéu dung. KET QUA HOAT DONG (TY PONG) ‘
4 quy gan

Chi tiéu 2008 2009 nhat
Doanh thu thuin 16.381,84 | 18.404,03 | 31.111,03
Tang truong (%) 21,36 12,34 69,04
Ty 18 56 hivu: S6 hitu NN: 4.7(%); 86 hitu khdc: 56.8(%) Gidvén hangban | -13.403,40 | -14.718,67 | -26.710,34
CAC CHI SO THI TRUONG Ty 18 13i gop (%) 18,18 20,02 14,15
Chi tiéu: FPT Nganh Chi phi hoat dong -1.489,93 -1.833,44 -2.784,33
Ngay niém yét: 21/11/2006 36(ma) Loi nhudn sau thué 1.051,05 1.405,87 1.327,72
S6 CPLH hién tai (cp): 192,819,839 745.446.282 Téng trucng (%) 19,40 33,76 -5,56
Vén hoa (ty ddng): 12.726,11 24.688,38 Téng tai san 5.598,60 | 9.679,74 | 11.013,83
EPS (4 Quy gan nhat): 5.347 3.899 Téng truong (%) 10,35 72,90 13,78
Gia tri s6 sach: 20.342 16.313 No phai tra 3.16535 | 6.591,41| 7.414,80
P/E (20/12/10) 13.45 8,51 Vén diéu 18 141162 | 1.43832| 1.769,30
P/B (20/12/10) 3,2 2,03 Vén chu so hitu 2.43325| 3.088,33 | 3.599,03

CHI SO TAI CHINH DOANH NGHIEP
1. Kha ning thanh todn: DPVT 2007 = Nganh 2008 | Nganh 2009 | Nganh 3Q Nganh
Thanh toan nhanh: Lan 0.96  1.02 1.09 = 0.96 1,39 | 1.02 1.27 1,02
Thanh toan hi¢n hanh: Lén 143 147 1.47 | 145 1.71 | 143 1.68 147
2. Chu tric vén:
No / Tong tai san: Lén 06 057 1,00 | 058 063 063 0,61 0,59
No / Vén chu sé hitu: Lan 1,56 = 1,37 1,30 = 1,42 2,13 1,87 1,91 1,57




P/E thi truong ngay (20/12/10):
Thi gia thi truong ngay (20/12/10):

Gi4 cao nhét tir ddu ndm 2010:
Gia thap nhét tir diu nam 2010:

Khéi luogng binh quan/phién trong 01thang:

11,10
66.000
93,000
59,000

375,919

PHAN TiCH TiNH HINH KINH DOANH

Hoat dong san xuat kinh doanh chinh cua FPT tap trung vao 2 mang: Céng
nghé thong tin & Vién thong (CNTT&VT) va Dau tu. Trong dé, dong gop
chinh vao doanh thu ciing nhu lgi nhuan cia Cong ty hang nam dén tir
mang CNTT&VT véi ty trong hon 90% trong co cdu doanh thu (trong d6,
cha yéu l1a tir nganh tich hop hé thng, vién théng va dao tao déng gop
khoang 60% doanh thu va lgi nhuan).

Trong mang CNTT&VT, Cong ty ludn chiém thi phan cao, dong vai trd 1a
“ngudi tién phong”, cu thé: FPT ding sb 1 Viét Nam vé céc linh vuc: Tich
hop hé théng — Giai phap phan mém — Dich vu tin hoc; Xuat khdu phan
mém; Phan phdi cac san pham CNTT, phan mém... Pic biét trong linh vyc
phan phdi cac san pham CNTT, FPT c6 lgi thé vuot troi so véi cac doanh
nghiép khéc khi c6 mang lugi phan phéi 16n nhit ca nudc véi hon 1.500 dai
ly tai 64/64 tinh thanh trong toan qudc, dong thoi FPT 1a dbi tac caa hon 60
hang noi tiéng thé gigi nhu: IBM, HP, Microsoft, Nokia, Sam sung, Dell. ..
Pay 1a linh vuc mang lai doanh thu 16n nhat cho FPT.

Mang dau tu, Cong ty tap trung vao céac linh vuc bat dong san, chung
khoan, ngan hang va quan ly quy. Linh vuc bat dong san trugc hét nham
dap g muc tiéu xay dung nhiing co sé ha ting hoan chinh cho Tap doan
FPT. Mang hoat dong nay hau nhu chua mang lai doanh thu dang ké.

Céc hoat dong dau tu dang dwoc trién khai: Dy an try s& 89 Lang Ha véi
téng dién tich san 1a 30.000 m2, du kién nam 2012 dua vao sir dung; Dy &n
xay dung Dai hoc FPT tai khu cdng nghé cao Lang Hoa Lac; Dy an FPT
City Pa Nang.

Luong hang ton kho cua Cong ty ludn & muc cao, chi yéu la hang hda
thanh pham. Diéu nay 12 hop 1y, do dic thi san pham cua Cong ty nén Cong
ty phai dy trir va khdng ngimg dwa ra nhitng mau hang mai dé sin sang
cung trng cho thi truong .

Sau 10 thang dau nim 2010, doanh thu ciia toan Tap doan 1a 18.817 ty
ddng, dat 84% ké hoach nam; LNST 1a 1.732 ty ddng, dat 81,7% ké hoach
nam. Nhu vay, kha ning FPT hoan thanh ké hoach nam 1a rit cao, tham chi
c6 thé vugt mirc ké hoach.
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PHAN TiCH TINH HiNH TAI CHiNH

Chi s6 Z hign tai = 5.20 (Doanh nghiép an toan)

ROA & ROE c¢6 xu huéng giam tir quy 3/2009, tuy nhién so véi cac
doanh nghiép niém yét cung nganh kha ning sinh 1oi cua FPT van & muc
cao va hap dan hon. Quy 4/2009, ROA giam manh so véi ROE bai trong
quy nay Cong ty phat hanh 1.800 ty trai phiéu ky han 3 nim vdi lai suét
7%/mam, nang tong tai san 1én hon 10.644 ty dong (ting 43% so vai quy
3/2009).

Trong co ciu ng, ty 1& no ngan han chiém ty trong trén 70%. Diéu nay 1a
hop 1y khi san phdm cua Céng ty cé téc dd quay vong vén nhanh. Tuy
nhién véi gia tri cac khoan ng ngén han Ién toi 5.334 ty dong, gap 1,4 lan
VCSH va gia tri cac khoan phai thu ngian han 1a 3.161 ty dong thi day
ciing 1a mot yéu té rui ro dang lo ngai néu cac khoan phai thu nay khong
thuc hién duoc.

Ty 1& no cua Cong ty & mirc cao hon hin so véi trung binh nganh. Kha
nang thanh to&n & muc tbt, cao hon nganh. Tuy c6 xu huéng di xudng
nhung hién tai, chi s6 Z cho thdy Cong ty dang & mic an toan tai chinh.

Trong thang 11 vira qua, HPQT ctia Céng ty da thdng qua phuong an
phéat hanh trai phiéu thuong voi tong ménh gia khoang 2.000 ty dong.
Diéu nay, cho thiy xu huéng ting sir dung don bay tai chinh cua Cong ty
ddng thoi 1a tang yéu té rai ro vé cac khoan no vay ciia Cong ty.

Két thiic 10 thang ddu nam, két qua kinh doanh cua Cong ty rat kha
quan. Do vay, kha ning hoan thanh ké hoach nam cua Cong ty la cao. Dy
kién, doanh thu ndm 2010 cta FPT dat 22.996 ty déng, LNST gdat 1.700
ty dong, EPS dat 8.786 ddng/cd phiéu.

Két lugn: FPT la doanh nghiép c6 két qua kinh doanh tét, hoat déng dau
tir ¢6 hiéu quda, kha néng sinh 161 hap ddn, dé an toan tai chinh cao. Yéu
té rui ro can heu y dé la viéc sir dung no' cé xu hwéng ting, chi s6 Z
giam. Dya trén mic EPS du kién, P/E nganh bang phuong phap P/E
chiing téi dinh gid 1 ¢é phiéu FPT la: 67.300 dong. Hién tai gia giao
dich cia mgt cé phiéu FPT trén thi truong la: 66.000 dong. Do do,
ching t6i khuyén nghi nha dau tw trong giai dogn ndy nén nam gii cé
phiéu FPT.

Lueu :S6 liéu Doanh thu ching tdi si dung & doanh thu hang ban cho
bén thi ba.
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CONG TY CP CHIPNG KHOAN TRUWONG SON

TS SECURITIES

MA
CK
PGS
TH1
SFC
MIH
HTC
SMC
COM
ST8
FPT
STP
TNA
PHT
TDC
GIL
BTT
FDC
CMV
T™MC
PPG
ARM
TNG
HSI
sSvC
NST
KHA
SHN
PET
TMX
SMA
CMG
PGC
CKV
PVG
PIT
SAV
MTG

Gia
(dong)

20/12/2010
27.400
37.100
34.500
44.100
36.900
23.000
35.100
22.100
66.000
34.800
27.500
14.500
26.900
23.400
27.200
28.000
26.000
27.200
12.500
14.400
22.200
11.700
24.100
12.600
17.600
21.600
18.000
17.000
11.700
20.300
15.800
12.200
14.300
13.500
30.200
9.900

INCORPORATED

CAC CONG TY TRONG NGANH (36 CONG TY)

Ban bubn (trir 6 td, mo td, xe may va xe c6 dong co’ khac)

2008

2.006
5.249
4.918
4.052
17.537
6.555
2.259
5.992
7.446
2.431
4.355
4.878
5.286
3.010
1.897
871
3.979
5.202
3.864
2.232
3.631
1.988
2.716
3.505
2.721
31
1.801
873
1.442
1.368
76
713
293
1.493
1.363
-1.947

EPS (ddng)

2009

2.665
8.883
5.485
3.378
6.608
4.984
7.198
6.748
9.774
4.621
3.212
4.351
3.512
5.503
2.974
3.766
4.347
7.954
1.773
2.286
3.361
1.603
3.996
3.486
3.350
1.253
2.050
1.777
2.243
1.934
2.617
1.138
1.000
1.212
1.466
1.182

Ay
gan nhat
12.959
7.701
7.303
6.936
6.252
5.949
5.717
5.646
5.347
4.901
4.566
4.230
4.143
3.946
3.756
3.492
3.487
3.095
3.086
2.876
2.657
2.518
2.503
2.279
2.206
2.059
1.869
1.845
1.782
1.768
1.561
1.333
1.329
1.253
1.037
762

ROA
4 Quy
(%)
85.68
26.16
44.74
53.19
20.46
26.37
18.16
28.21
36.89
21.38
21.36
27.45
26.67
12.83
13.20
18.88
24.87
18.82
17.87
19.60
16.78
19.23
10.84
12.40
10.75
17.25
13.34
15.53
14.28
15.95
8.48
7.17
11.33
6.22
3.73
4.12

Chisb Z

tam tinh

nam nay
3.12
2.85
10.47
4.64
3.55
4.30
13.00
8.42
5.20
11.63
2.34
4.20
1.92
4.03
3.27
2.09
11.75
6.38
4.23
3.30
1.85
2.04
2.60
1.76
2.93
4.91
3.12
7.98
1.53
2.71
3.08
0.66
2.87
5.04
2.15
2.69

Théng du
von/Co phiéu
luu hanh

0
671
2.396

4.913

741
6.752
15.099
5.123

P/E
hiép tai
(1an)
431
4.82
5.50
6.36
5.90
7.45
7.63
4.26
13.45
9.62
6.02
6.04
6.49
6.35
7.24
8.27
8.10
8.79
8.10
5.01
8.34
4.59
9.62
7.78
7.98
20.21
9.72
9.22
6.57
11.45
10.12
9.15
10.76
11.05
27.80
19.49



Ghi chii:

No / Téng tai san: dugc tinh tai thoi diém cubi quy.

Thang du vén: Dugec tinh tai thoi diém cuéi quy.

C5 phiéu luu hanh: Puoc tinh binh quan 4 quy gan nhét.

Z >2.6: Doanh nghiép nim trong viing an toan; 1.2 < Z < 2.6: Doanh nghiép nim trong viing canh béo V& rui ro tai chinh; Z <1.2:
Béo dong vé rai ro tai chinh

Tuyén bd mién trach nhigm

Cac thdng tin va nhan dinh trong bao cdo nay dugc cung cip bai TSS dya vao céc n‘guén thong tin ma TSS coi la dang tin cay, c6
san va mang tinh hop phap. Tuy nhién, chiing t6i khong dam bao tinh chinh xac hay day du cua céc thdng tin nay.

Nha dau tu sir dung béo céo nay can luu ¥ rang cac nhan dinh trong bao c4o nay mang tinh chét cha quan cua chuyén vién phan tich

TSS. Nha dau tu str dung bao cao nay ty chiu trach nhiém vé quyét dinh caa minh.

Moi y kién phan hdi goi vé sé (84-4). 37711666 (sb 1é: 148)
Webside: www.tss.com.vn



