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CTCP PAU TU PHAT TRIEN CONG NGHE (FPT- HOSE)

TOM TAT BAO CAO

>

Tién than 1a cong ty Cong nghé ché bién thyc pham thanh 1ap
nam 1988, dén nay FPT di c6 s6 von 1én dén hon 1,934.8 ty
ddng va hién 1a doanh nghiép din dau nganh CNTT trén san vé
quy mé von.

Hoat dong ctua FPT tap trung vao 4 mang chinh: hoat dong
thuong mai chiém 68.5% doanh thu, hé théng thong tin (tich
hop hé thong, giai phap phin mém va dich vy tin hoc) chiém
16%, vién thong khoang 10% va gia cong phan mém xuat khau
1a 4%.

Két qua kinh doanh 9 thang nim 2010 ctia FPT vé6i doanh thu
thuan vuot 36.3% ké hoach dit ra. Tuy nhién LNST méi chi
hoan thanh 74.3%. Theo s6 liéu vira duoc cong bd, doanh thu
nam 2010 dat 20,516 ty déng, LNST dat khoang 1,691.2 ty
ddng. Nhu vay so voi ké hoach dit ra thi doanh thu va LNST
1an lugt chi dat 90% va 99.47%.

Trong co ciu tai san cua FPT vao cudi quy 3/2010, luong tién
mit kha doi dao vé6i 3,284.1 ty dong. Song chung t6i luu y dén
hoat dong dong tién thuc cua FPT trong thoi gian toi do dong
tién tir hoat dong kinh doanh trong thdi gian gan ddy c6 xu
hudng gidm dan. Nhan td tac dong manh nhét dén viéc nay la

hiéu quéa quan 1y cac khoan ng¢ phai thu.

Khuyén nghi: EPS trailing 4 quy gan nhat caa FPT 1a 6,598
ddng/cp. Vi muc gia giao dich ngay 25.1.2011, P/E va P/B
ctia cong ty lan lugt 1 9.4x va 3.1x. Trong khi P/E 2010 trung
binh nganh 14 9.9x, P/B (tinh dén 30/9/2010) trung binh nganh
la 2.6x. Chung t6i udc tinh gia tri ndi tai cua FPT vao khoang
58,163 d/cp, muc gia giao dich hién nay cta FPT cao hon gia
muc tiéu khoang 7.4%. Chung toi cho rang thi trudong dang
chiét khau mirc ¢6 tirc con lai chwa chia ctia ndm 2010 va thong
tin tich cuc vé viéc FPT tham gia vao EVN. Nhin chung vé dai
han chung t6i thiy nhiéu diém tich cuc trong mé hinh hoat
dong ctia FPT, tuy nhién trong ngan han nha dau tu can luu y vi
¢ phiéu nay dang trong downtrend v6i mic giam hon 20%

trong 2 thang gan day.

PINH GIA
Khuyén nghi Néam gii
Gia hién tai 62,500
Gia khuyén nghi mua 59,000-60,000
Gia tri noi tai 58,000
Gia ban 64,000
THONG TIN CO BAN
Nganh nghé CNTT
Vén hoa TT (tr.d) 12,546,943.76
KL dang luu hanh 193,029,904
P/E 9.6
P/B 3.1
BV 19,618
EPS trailing 6,505
EPS forward 8,928
ROE 36%
ROA 11.1%
Ty 1& no/vén CSH 195.2%
BIEN PONG GIA
Gi4 cao nhat 52 tuan 78,000
Gia thap nhat 52 tuan 50,000
KLGD binh quan 60 ngay 276,916

6 Thang qua: Biéu db Gia va Khéilrong Giao dich *
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TONG QUAN DOANH NGHIEP:

= FPT khoi dau 1a cong ty Cong nghé ché bién thuc phadm thanh 1ap nim 1988. Sau 2 nim hoat dong, cong ty
chuyén dinh hudng xac dinh tin hoc 1a linh vuc chu dao. Pén thang 3/2002, cong ty da thuc hién CPH véi s6 von
ban dau 1a 20 ty déng. Cudi nam 2006, danh du mot sy kién quan trong, hon 60.81 tri¢u cp FPT chinh thirc niém
yét va giao dich trén san HOSE. Tir ngay chao san cho dén nay, vbn diéu 1¢ ctia cong ty da 1én dén hon 1,934.8 ty

dong.

= Hién nay, FPT c6 11 cong ty con va 3 cong ty lién két. Cac cong ty con nay tap trung chu yéu vao mang cong
nghé thong tin va vién thong. Py ciing 1a linh vyc mang lai phan 16n nguén thu cho FPT. Nam 2009, doanh thu
méng kinh doanh nay chiém dén 99% tong doanh thu ciia tip doan. Cu thé trong mang hoat dong CNTT va vién
thong thi FPT tap trung manh vao 4 mang chinh, d6 1a hoat dong thuong mai (FPT trade) chiém 68.5% toan
doanh thu cong ty, hé thong thong tin (FPT IS) chiém 16%, vién thong (FPT telecom) khoang 10% va gia cong
phan mém xuat khau (FPT Software) 1a 4%. Qua qua trinh hoat dong, FPT van ludn giit viing vi thé dimg dau vé
hau hét cac linh vuec CNTT va vién thong. Hoat dong vé hé thong thong tin cia FPT (FPT IS) chiém giir 35% thi
phan nim 2009, ké dén 1a vién thong (FPT Telecom) v&i 30% thi phan vé cung cap duong truyén internet. Viéc
gia cong phan mém xuat khau (FPT software) van 1 mang déng vai trd miii nhon trong chién luoc phat trién cua
FPT. So véi cac doanh nghiép trén san hién nay, FPT dang 12 doanh nghiép dan dau nganh cong nghé vé quy mé
v6n va linh vuc xuit khau phan mém. Ngoai ra, hién nay FPT ciing duy tri dugc vi thé ding dau trong linh vuc
phan phdi cac san phadm cong nghé va vién thong tai Viét Nam (FPT Trading). San phiam ndi bat dang chu ¥ trong
niam 2009 duoc FPT dau tu san xut 1a may dién thoai di dong F-mobile va may vi tinh FPT-Elead. V&i su ra doi
ctia dong dién thoai FPT ciing nhu thyc hién tai cau trac mo hinh phéan phdi, gia ting luong sin pham mang
thuong hiéu FPT, muc tiéu dén 2012 FPT Trading sé& dat doanh sb 1 ty USD.

= V@& co cau cb dong hién nay, ngoai dai dién v6én nha nudc SCIC véi gan 7% ty 16 ndm giir thi vi chu tich HDQT
cong ty ndm gitt nhiéu nhat véi ty 16 8.16%. Bén canh do6, 1a mot trong s6 doanh nghiép c6 gia tri von hoa cao
trén HOSE, FPT da thu hut sy tham gia ciia cac dinh ché tai chinh dén tir cdc quy dau tu nhu Red river holding,
Deutsche Bank, quy Dragon equity holding... véi ty 1é ndm giir 1a khoang 42.8%.

HOAT PONG SAN XUAT KINH DOANH:

> Doanh thu 9 thang nim 2010 di vwot ké hoach dit ra ca niam 2010, trong khi d6 ty 1¢ hoan thanh LN méi
dat 74.3%. Theo s6 liéu kinh doanh ca nim vira dwoc cip nhip thi LNST dat 99.47% ké hoach nim 2010.

Hoat dong ¢ 4 mang kinh doanh chinh, trong d6 linh vuc thuong mai vé phan phéi cac san pham CNTT va vién
thong van chiém ty trong dong gop chinh trong toan doanh thu ctia FPT. Trong 9 thang nim 2010, tong doanh thu
clia cong ty dat 31,344.3 ty dong, vuot 36.3% ké hoach va ting 24.9% so véi cling ky 2009. Trong khi d6, LNST
dat 1,262.5 ty ddng véi mirc ting trudong 21.6% so voi cung ky 2009. Tuy nhién, so véi mirc ké hoach LNST dit ra
13 1,700 ty dong thi LNST méi chi hoan thanh 74.3% chi tiéu ké hoach.

Nhitng yéu t6 gop phan gia ting doanh thu ciing nhu anh hudng dén ty 1¢ hoan thanh ké hoach LN trong thoi gian
gan day cua FPT theo ¥ kién chung t6i nhu sau:

1) Maéang hoat dong thuwong mai (FPT Trading) dong gop 70.5% toan doanh thu cia FPT, trong d6 doanh

thu ban cho khach hang bén ngoai va ndi bd trong tap doan dat 11,799 ty dong, ting 33.3% so vdi cung ky
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2009. Trong cic niam qua, FPT Trading luén 1a don vi déng goép phan 16n doanh thu cho tip doan. Hoat
dong chinh ctia don vi nay la phan phéi san phém thiét bi CNTT, dién thoai di dong va ban 1é. Trong do,
gﬁn day linh vuc san xuét kinh doanh dién thoai di dong mang thuong hi¢u FPT duogc cht trong hon ca.
Viéc san xuat chiéc may dién thoai di dong F-mobile vao thang 6/2009 da gép phan thuc day doanh thu cho
FPT trading trong nam 2010, tuy nhién, do strc canh tranh trong linh vuc di¢n thoai hién nay rat 16m khién

cho bién loi nhuan gop nam nay c6 phan sut giam nhe & mtrc 2.8%.

2) Mang tich hop hé thong, gidi phap phan mém va dich vu tin hoc (FPT IS): dong gop 12.6% doanh thu
cho FPT, dat 2,120.3 ty dong va tang 15.6% so véi cung ky nim ngodi. Bién loi nhudn gdp cia mang nay
dat khoang 14.74% tuong duong so véi ciing ky nam trudce vao khoang 14%. V6i thé manh c6 mbi quan hé
rong va vi thé thuong hiéu duge khang dinh cac nim qua, FPT IS tiép tuc phat huy vai tro lam tong thau cac
dur 4n 16n vé cung tmg cac giai phap phan mém cho cac doanh nghiép trong nudc va qudc té. Nhom khach
hang chinh cia FPT IS 1a khdi ngan hang, cac co quan chinh phu, hang khong, dién lyc. Vi vay véi tiém
nang phat trién ctia khoi tai chinh, ddc biét nganh ngan hang va hanh chinh c6ng, chiing t6i cho rang déy sé
1a nhitng mang tiém ning gop phan gia ting doanh thu cho FPT trong thoi gian t6i.

3) Mang vién thong (FPT Telecom): dong gop 10.6%, dat 1,768.3 ty dong, ting 27.8% so vdi cing ky. Bién
loi nhuan gop dat 27.1%, trong khi cung ky 1a gan 33%. Chung t6i cho rang mic sut giam trong bién loi
nhudn gdp nay do mirc d6 canh tranh trong linh vuc nay rat 1on va hién nay hoat dong cung cap internet
dudng nhu vao tinh trang bio hoa. Tuy nhién, dich vu truyén hinh truc tuyén nhitng nim gan day dang trén
da phat trién nhanh chong. Cting v&i su phat trién cia mang hoat dong nay, FPT Telecom dang ra stic ting
cuong chét luong dich vu va dau tu. Do vay, ching t6i cho rang nhitng nim tdi, bién loi nhuan gdp cia

cong ty s€ dan dugc cai thién.

4) Mang gia cong phan mém (FPT Software): dong gop 4.2%, dat 709.7 ty dong, ting 34% so vai cung ky
2009. Bién loi nhuan gdp dat duoc gan 23%, trong khi cing ky 1a 28.5%. Mang hoat dong nay c6 truyén
thong ngay tir thoi gian phat trién ban dau cta tap doan, hién nay mang phin mém xuét khau dang chiu sy
canh tranh kha gay gét tir nhom cac doanh nghiép FDI.

5) Doanh thu ban cho bén thir ba dat dwgee mire tang trudng 29.4% so véi cung ky nam 2009. Tyu chung,

ca bién lgi nhuan gdp cia toan cong ty sut gidm nhe ¢ muc 10.6%, trong khi cung ky 1a 11.4%.

Ngoai thu nhap tir hoat dong chinh, doanh thu tai chinh trong 9 thang dau nam 2010 déng gop 411 ty ddng trong
tong doanh thu ciia FPT, ting manh gp hon 2 14n so véi cung ky ndm 2009 va chii yéu dén tir 13i tién giri. Tuy
nhién, v6i viéc ddy manh san xuit cac san phim mang thuong hiéu FPT ciing nhu cho hoat dong gia cong phan
mém, FPT d3 gia ting huy dong vén qua hé thong ngan hang. Theo d0, chi phi 14i vay (chiém 60.3% chi phi tai
chinh) d3 ting manh gap 4 1an so véi cung ky 2009, & mirc 229.83 ty dong.

Hién nay FPT tham gia thyc hién gop von vao 2 mang, gom Ngan hang Tién phong bank (16.9%), CTCK FPT
(25%) va CTCP QLQ FPT (33%). Cac cong ty niy ciing dong gop mot khoan lgi nhuan dang ké cho tap doan FPT.
Tuy vy, ca 3 cong ty lién két hién nay déu phai su canh tranh khé 16n va phu thudc nhiéu vao chinh sach kinh té vi
mo cua Chinh phu. Chung t6i méi thdy hiéu qua dang ké ban dau ¢ FPTS trong khi hai don vi con lai 1a TiénPhong

Bank va FPT Funds chua thé hién hét nang lyc cua minh.
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Dua trén két qua dat dugc trong 9 thang nam 2010, chi tiéu hiéu qua ROE, ROA cuia FPT theo 4 quy gan nhat lan
luot dat 36% va 11.1%. Ty suat LN bién cta cong ty dat khoang 3.5%. So véi cac doanh nghiép ciing nganh hién
nay, muc sinh 101 ndy tuong dbi cao nhu v6i CMG c6 ROE, ROA lan luot 16.6% va 5.08%, SAM 1a 6% va 5.6%,
SGT 14 6.5% va 2.7%, SRA 1a 4.8% va 2.7%.

Tuy nhién, theo sb liéu két qua kinh doanh wéc tinh cho nim 2010, doanh thu ca nam dat 20,516 ty dong, ting
9.5% so v6i 2009. Trong khi d6, LNST dat khoang 1,691.2 ty dong, ting 20.3% so voi 2009. Song so véi ké hoach
dit ra voi doanh thu 13 22,996 ty dong va LNST 1a 1,700 ty dong thi doanh thu va LNST lan luot chi dat 90% va
99.47%. Ty sudt loi nhuan bién dat khoang 8.2%.

> Luwong tién mit kha doi dao. Song, do dic trung ciia nganh nghé hoat dong, khoan phai thu ludn gia ting
va chiém ty trong kha 16n trong tong tai san. Tinh thanh khoan vin duy tri & mirc twong doi tot
Trude tinh hinh kinh té phuc hdi cham, cling nhu cic doanh nghi¢p khac cung nganh, FPT thuc hién chinh sach
ban hang ndi 16ng khién cho khoan phai thu gia ting thém 9% so véi dau nam. Ty trong khoan phai thu 9 thang dau
nam 2010 chiém 26% tong tai san. Trong co ciu tai san cua FPT tai thoi diém cudi thang 9/2010, lwong tién mat
ctia cong ty kha doi dao véi 3,284.1 ty dong, trong d6 co gan 1060 ty dong tién mit tai ngén hang va 1,596.9 ty
dong tién cho vay, liy thac dau tu. Song chung t6i can trong luu ¥ dén hoat dong dong tién thuc ciia FPT trong thoi
gian t6i. Dong tién tir hoat dong kinh doanh ctia cong ty trong thoi gian gan day chiing t6i nhan thay c6 xu hudng

giam dan. Nhan t6 tac dong manh nhat 13 viéc quan 1y no phai thu.

Trong 9 thang nam 2010, chiing toi ciing nhan thay c¢é su co cdu lai khoan dau tu dai han ciia FPT, d6 la cét giam
dau tu trai phiéu va ting dau tu gop von lién két vao Tienphongbank vdi ty 18 16.9% (cudi nam 2009 13 15.96%).
Chung t6i cho rang hiéu qua cta viéc dau tu nady mang lai cho tdp doan FPT phuy thudc 16n vao tinh hinh kinh té

cling nhu strc canh tranh cua ban than ngan hang trong thoi gian téi.

> Gia ting don bay tai chinh 1am ting chi phi tra ng trong diéu kién lii suit cao.

Tinh dén thoi diém quy 3.2010, du ng vay ngan han ctia FPT 1a 2,595.68 ty dong, khéa cao so véi mit bang chung
clia toan nganh, chi dimg sau CMG. Ty 1& no vay ngan han chiém 50% no ngin han. Ngoai gia ting ty 1¢ vay ngin
han phuc vu cho nhu cau hoat dong kinh doanh cia cong ty, FPT con mét khoan 1,800 ty déng no vay dai han. Day
chinh 1a gia tri trai phiéu ma cong ty di phat hanh trong nim 2009 véi 13i sudt 7%/ndm, ddo han dén nim 2012. Do
viy, xét trén khia canh ap luc chi tra no so v6i ngan hang thi viéc phat hanh trai phiéu nay an toan va hiéu qua dbi
véi FPT.

Xét vé tong no so voi tong tai san thi chi chiém khoang 60.4% va 195.2% trong ngudn vén chii s¢ hitu. Chung t6i
cho rang tinh hinh ciu truc tai chinh cua cong ty trong 9 thang nim 2010 van ¢ mirc an toan. Tuy nhién, v6i mat
bang 14i suat con kha cao nhu hién nay, viéc gia ting don bay tai chinh khién cho chi phi tra 14i vay ting 1én va loi
nhuan cia cong ty theo d6 sut giam. Ching toi cin trong luu ¥ van dé kha ning thanh toan ciia FPT. Mic du luong
tién mat kha 16m, song du ng vay 1on, tinh hinh thanh todn hién hanh va thanh todn nhanh cta cong ty lan luot &

murc 1.63x va 1.25x.
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PINH GIA

Vi két qua dat dugc trong nam 2010,tinh trén sb luong 193.48 tri¢u cp hién nay, EPS udc tinh dat 6,598 déng.
Theo gi4 dong cira ctia c6 phiéu FPT vao ngay 25/01/2011 14 62.500 d/cp thi chi s6 PE cua FPT dat 9.4x va PB dat
3.1x.

Chung t6i st dung hai phwong phap P/E va P/B dé udc tinh gia tri ndi tai caa FPT. S liéu P/E va P/B binh quan
nganh theo dir liéu ctia Stox cung cAp dén ngay 30/09/2010 dé tinh toan 1an luot 13 9.9x va 2.6x. Trén co sé nay,

chung t6i cho rang gia tri ndi tai ctia co phiéu FPT vao khoang 58,163 d/cp.

Vira qua, FPT vira dugc chinh phu duyét dong ¥ tham gia 49% vao phuong 4n cd phan hoa Cong ty Vién Thong
Pién Luc (EVN Telecom) vdi tu cach 13 1a nha dau tu chién luge. Chung toi cho rang day 1a budc di cu thé tiép
theo cta tap doan FPT nham nbi lién hoat dong kinh doanh cta mang FPT Telecom va F-Phone, tir d6 gia ting gia

tri cung cap dén cho khach hang va bién loi nhuan cho ca hai mang hoat dong.

Theo ké hoach 2010, FPT dy kién chi tra ¢ tic it nhat 15%. Cong ty di tam tng dot 1 twong duong 10% ménh
gi4, voi két qua kinh doanh 2010 thi mirc ¢6 tirc nay du kién khong ¢ nhiéu thay d6i va phan con lai chia trong
nam 2011.
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BAN TONG KET TAI SAN

TONG TAI SAN

Tdng truéng tong tai sin

Tai san ngin han

Tién & twong duong tién
DTTC ngén han

Phai thu ngén han

Hang tdn kho rong

Tai san ngén han khac

Tai sdn dai han

Phai thu dai han

Tai san ¢b dinh rong
Bét dong san diu tu
DPTTC dai han

Tai san dai han khac
Loi thé thuong mai
TONG NGUON VON
No phai tra

No ngén han
No dai han

Tong von chii s¢ hiru
Téng truéng téng vén chii sé hitu
Vén chu s hitu
Tr. d6, von diéu 1&
Ngudn kinh phi va quy kéc

Loi ich ciia co dong thieu so

KET QUA HOAT PONG KINH DOANH

2008
6,124,834
0%
4,658,263
1,242,503

1,994,170
1,223,958

197,633
1,466,571

960,726

290,070
215,775

6,124,834

3,227,109
3,222,180
4,929
2,376,233
0%
2,373,483
1,411,621
2,750
521,493

2009
10,395,415
70%
7,678,505
2,310,510
619,749
2,545,551
1,426,043
776,651
2,716,910
109
1,638,512

909,809
162,482
5,999
10,395,415
6,677,493
4,765,833
1,911,660
3,002,251
26%
2,999,501
1,438,320
2,750
715,672

3Q.2010
12,268,263
18%
9,004,707
1,687,215
1,596,911
3,161,609
2,097,788
461,184
3,263,556
126
2,025,801

782,868
202,219
252,541
12,268,263
7,414,799
5,525,345
1,889,454
3,798,459
27%
3,795,709
1,934,805
2,750
1,055,005

CHOLONSC

Pon vi: Triéu déng
KE HOACH KINH DOANH

2010
Doanh thu ké hoach 22,996,000
Tang truéng so voi nam trude 25%
Loi nhuén ké hoach 1,700,000
Tang truéng so voi nam trude 39%
Cb tirc ké hoach (%/ménh gid) 15%
EPS ké hoach 8,928
P/E ké hoach 7.28

CAC CHI TIEU PINH GIA

2008 2009 3Q.2010
EPS pha loang (dong/cp) 5,292 7,161 4,765
P/E (l4n)
Book Value (dong/cp) 16,814 20,854 19,618
P/B (lin)
Cb tirc/thi gia (%)
Cb tirc/LN sau thué (%)

2008 2009 3Q.2010
Vong quay cac khoan phai thu 8 2.0 2.7
Vong quay hang tdn kho 11 2.8 4.0
Vong quay céac khoan phai tra 12 3 5
Vong quay tbng tai sin 3 1 1
Cb tirc/thi gia (%)
Cb tirc/LN sau thué (%)

KHA NANG SINH LOI

2008 2009 3Q.2010 2008 2009  3Q.2010
1 Doanh thu thuan 16,381,840 18,404,026 31,344,372 EBIT (triéu dong) 1,231,275 1,773,853 1,741,004
Tang truéng Doanh thu thudn 0% 12% 70% EBIT/Doanh thu thuén (%) 7.5% 9.6% 5.6%
2 Gi4 von hang ban 13,403,404 14,718,673 28,014,204 ROE (%) 40.5% 12.8% 9.0%
3 Loi nhuan gop 2,978,436  3,685353 3,330,169 ROA (%) 15.7% 4.2% 2.7%
1§ sudt LN gop/DTT 18% 24% -10% ROCI (%) 38.9% 12.4% 9.6%
4 LN HD tai chinh (297,764)  (257,430) 30,107
Tr. d6, chi phi lai vay 80,488 109,699 229,832
5 Chi phi ban hang 526,659 527,091 849,930 2008 2009  3Q.2010
6 Chi phi quan ly 963,266 1,306,345 1,079,250 No/Vén chu so hitu (Ian) 1.358 2224 1.952
7 Loi nhuan HDKD 1,190,746 1,594,487 1,431,096 No/Téng Tai sén (%) 52.7% 64.2% 60.4%
Ty suit LN HDKD/DTT 7% 9% 5%
8 LN tir Cong ty lién ké/LD (39959) 69,667 80,076
9 Loi nhufn trudc thué 1,150,787 1,664,155 1,511,172 2008 2009  3Q.2010
10 Thué TNDN 189,038 291,648 285,961 Thanh toan hién hanh (lan) 1.4 1.6 1.63
11 Loi nhuan sau thué 961,749 1,372,506 1225211 Thanh toan nhanh (lin) 1.1 1.3 125
1§ suést LN sau thué/DTT 6% 7% 4% Thanh to4n béng tién (1in) 0 1 1
12 Loi ich CD thiéu s6&Cb tirc uu dii 214,776 342,525 303,289
13 Loi nhuan rong cong ty me 746973 1,029,981 921,922
Tang trwong LN rong 0% 38% -10% 2008 2009 3Q.2010
S lugng c6 phiéu dang luu hanh 140 142 191 Ty suat LN rong sau thué (%) 4.6% 5.6% 2.9%
14 EPS co ban (VND/cp) 5,959 7,498 5,011 Vong quay tng tai san (1in) 3 1 1
S6 lugng cp luu hanh binh quan 141 144 193 Ty 1& don by (1an) 3 3 3
15 EPS diéu chinh pha lodng (VND/cp) 5,292 7,161 4,765 ROE (%) 31.4% 10.8% 6.6%

Tang truéng EPS

0%

35%

-33%

BAO CAO LUU CHUYEN TIEN TE

2008 2009 3Q.2010
1 Luu chuyén tién tir HDKD 1,370,637 523,274 446,574
2 Luu chuyén tién tr HD diu tu (683,116)  (1,904,049)  (1,215,985)
3 Luu chuyén tién tw HDTC (340,533) 2,448,782 146,117
Luu chuyén tién thudn trong k¥ 346,988 1,068,007 (623,295)
4 Tién & twong duong tién dau ky 895,515 1,242,503 2,310,510
5 Anh huéng ciia chénh léch ty gia
6 Tién & twong duong tién cudi ky 1,242,503 2,310,510 1,687,215
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Phong Phan Tich Pau Tw Pang Thu Trang
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Khuyén Cio St Dung

- Bdo cdo nay duoc viét va phat hanh béi Céng ty CP Chitng Khodn Cho Lén (CLS), cdc théng tin trong bdo cdo dwge CLS xem la dang tin cdy va
" dua trén cac nguon thong tin di cong bé ra cong ching, tuy nhién CLS khéng chiu trach nhiém vé dg chinh xdc ciia nhimg théng tin trong bdo
cdo nay. CLS c6 thé sir dung cdc nghién ciru trong bdo cdo nay cho hoat déng mua ban chimg khodn ti doanh hodc cac hoat dong khdc cé thé
dén dén cac xung dot loi ich. Cac y kién, dir bdo va wée tinh chi thé hién quan diém cia nguoi Viét tai thoi diém phat hanh, khéng dwoc xem la
. quan diém ciia CLS vd ¢6 thé thay d6i ma khéng can théng bao. CLS khéng c6 nghia vu phdi cdp nhdt, sira déi bdo cdo ndy dudi moi hinh thirc -
ciing nhu thong bdo véi nguoi doc trong truong hop cdc quan diém, du béo va wde tinh trong bdo cdo nay thay déi hodc tré nén khéng chinh xac.

Nha dau tw nén xem bdo cdo nay nhu la mot ngu(;n tham khao khi dva ra quyét dinh dau tu, déng thoi phdi chiu toan bg trach nhiém déi véi
: quyét dinh dau tw ciia chinh minh. Cdc y kién trong bdo cdo ndy khéng dicge coi la co sé dé duwa ra nhitng khuyén nghi mua hodc ban ndo. CLS
khéng chiu bat ky thiét hai nao lién quan hodc xudt phdt tir viée sir dung tirng phan hodc todn bg théng tin hay y kién ciia bdo cdo nay.

CLS giit ban quyén phdt hanh, siv dung va sita déi toan b ngi dung béo cdo nay. Viéc ché bién, phan phdt hodc lwu giit bang bat cit hinh thirc
- ndo phai c6 ¥ kién ciia CLS. '
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