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CONG TY CO PHAN FPT - FPT Gia ky vong: 75.000 VND

N

“_CONG TY PAU NGANH — HIEU QUA HOAT PONG CAO — TANG TRUONG NHANH Khuyén nghi: MUA

THONG TIN CO PHIEU

Gia thi truong

(08/07/2011) 48.500
Gia thap nhit 52 tudn 43.400
Gi4 cao nhét 52 tuan 77.170
Gia trj vén hoa (ty 9.359

VND)

SL ¢6 phiéu luu hanh ~ 192.978.824

KLGD binh quéan 10

X 158.090
ngay
THONG TIN TAI CHINH
Pon vi: ty VND 2010  2011F
Doanh thu thudn ~ 20.017 25.180
Loi nhuan sau
ik oty me 1264  1.504
Tdng tai san 12.304 13.876
Vénchisohiu  3.983  4.906
HIEU QUA HOAT PONG
Chi tiéu 2010 2011F
Tang truong DT 8,8% 25,8%
Téang trudng
INST oty me 18,9%  19%
Tang truong Tai 1 40, 12,8%
san ’ ’
g uOng VOR 39 704 23,2%
Tang truong EPS  -11,6%  7,9%
Loinhudn g0p 19 905 20,59
bién ’ ’
Loi nhuan thuin
. 9.4%  9,0%
ROE 31,7%  30,6%
ROA 10,2%  10,8%
CHI TIEU PINH GIA
Chi tiéu 2010 2011F
EPS (dong/cd 653  7.053
phan) ’ ’
P/E (lan) 7,4 6,9
P/B (l4n) 2.4 2,2

KET QUA KINH DOANH QUY 2/2011 (wéc tinh ciia FPT)

Linh vue (ty dong) Doanh thu liiy ké quy 2 % ké hoach LNTT lity ké quy 2 % ké hoach
Tich hop hé théng 1.608 38,3% - -
Dich vy vién théng ADSL 1.545 48% 375 48%
Dich vy phin mém 550 43% 125 43%
Phan phéi 6.900 45% - -
Nguon: FPT dy kien
TRIEN VONG 2011

Chiing t6i tin ring cac linh vurc kinh doanh truyén théng cong nghé théng tin-vién thong (CNTT-
VT) van sé& duy tri dugc trién vong téc d6 ting trudng doanh thu cao nhu trong nim 2010 va dong
gdp vao hoan thanh ké hoach doanh thu va loi nhuén ca ndm 2011. Trién vong ting truéng cac linh
Vuc nay cu thé nhu sau:

Linh vuc tich hop hé thong(chiém 16% doanh thu-23,9% LNTT nam 2010): Mot mat, ting trudng
nim 2011 ching t6i du bao van duy 6n dinh & muc binh quan nganh khoang 15%. Ngoai ra, do 2
du an 16n (gia tri khoang 700 ty) cho khéi chinh phii cudi nam 2010 bi hodn chuyén sang 2011 din
dén tang truong doanh thu linh vic nay nim 2011 ting dang ké c6 thé dat 35% so v6i nam 2010.
Dén hét thang 6/2011, FIS dat doanh thu 1.608 ty dong, chi bang 38,3% so vdi ké hoach ca nam.
Tuy nhién chiing t6i van tu tin vao viéc hoan thanh ké hoach ca nam cua FIS do dic thu chu ky du
an tich hop hé thng ghi nhan doanh thu ting manh vao cudi ndm va trén co sé cac du an 16n FIS da
gianh dugc hop ddng trong thang 4 va thang 5 vira qua.

Linh vuc dich vu vién théng ADSL (chiém 12% doanh thu-29,8% LNTT ndm 2010): Dich vu
ADSL cua FPT Telecom hi¢n dd mé rong t&i 36 tinh thanh. Véi thi truong duge mo rong, chung toi
ky vong nam 2011 sé& dat dugc tong thué bao ADSL 1én hon 700.000 thué bao (thué bao méi chu
yéu tai cac khu vuc tinh thanh va néng thén), ting khoang 35% so voi 2010. Tuy nhién thu nhép
binh quén trén mdi thué bao méi ARPU s& chi bing 50% so v6i thué bao cii do mirc sir dung thép
tai khu vuc nong thon.

Du kién dén hét quy 2/2011, FTel dat 1.545 ty ddng doanh thu va 375 ty LNTT bang 48% ké hoach
ca nam. Bién lgi nhuan truéc thué én dinh & muc 25%. Do tinh chit 6n dinh ciia mang nay, ching
t6i du bao doanh thu mang vién thong ndm 2011 s& kha quan, dat 3.248 ty dong ting 32,2% so vé6i
nam 2010 (Cudi quy 2, FTel ciing s& diéu chinh ké hoach doanh thu 1én 3.200 ty va LNTT khoéng
750-780 ty dong ting so véi ké hoach ban dau lan luot 1a 3.000 ty va 700 ty dong).

Linh vuc dich vu phan mém (4,85% doanh thu-11,4% LNTT nim 2010): Thi truong Nhat trong
nam 2010 phuc hdi cham hon so véi ké hoach. Nam 2011 do anh huéng tir tham hoa kép dong dat
va séng than tai Nhat Ban (thang 3/2011) lam giam nhu cAu gia cong tai thi truong chinh cta FPT.

Dén hét quy 2/2011, FSoft dat doanh thu 550 ty, bang 43% ké hoach ndm. Chuing t6i du bao ting
truong dich vu phan mém s& chi dat 30% so voi 40% ké hoach diu nam 2011 nho ting trudng
nhanh tir thi truong My (ting khoang 55% nam 2011) va Chau Au. Dy kién FSoft c6 thé dat doanh
thu 1.300 ty dong trong nam 2011.

Linh viee phin phéi (64,7% doanh thu-20,4% LNTT ndm 2010): Trong mang phan phéi dién thoai
di dong, doanh thu tir phan phdi Nokia van chiém chu yéu (Nokia hién chiém trén 50% thi phan tai
Viét Nam). Thi truong phan phdi Nokia ciia FPT tir Da Nang ra phia Béc trong khi Petrosetco phan
phdi tai phia Nam. Ting truéng linh vuc phan phdi di dong ciia FPT dugc dy béo chi ting truong
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khoang 5% nim 2011. Tuy nhién véi mirc ting truong khoang 20% tir phan phdi may tinh va thiét
bi CNTT-VT gitip duy tri tang truong chung linh vuc phan phéi khoang 16,6% trong nam 2011.

Pha loéing c6 phiéu trong nim 2011 tir sap nhép 3 cong ty con. Viéc sap nhép nay sé& lam ting
vén didu 18 cua FPT thém 10,2% 1én 213 triéu c¢b phiéu luu hanh. Thoi gian phat hanh thém dugc
thuc hién trong thang 7/2011. Ngoai ra, FPT ciing c6 ké hoach sap nhap 2 cong ty con khac 1a FPT
Telecom (s& hitu 43.1%) va FPT Online (s¢ hitu 51.2%) khi quy dinh ctia Nha nudc vé nim cb
phén chi phdi tai cong ty vién thong dugc thong qua va du kién chi 4p dung tai 4 cong ty vién thong
lon (trong d6 s€ khong c¢6 FPT Telecom).

Chiing ti dw bao niim 2011 FPT c6 thé dat 25.180 ty dong doanh thu va khoang 2.012 tj dong
lgi nhuin sau thué. Ting truong lan luot 25,8% va 19% so voi nam 2010. EPS nam 2011 c6 thé
dat 7.000 ddng (tinh trén lwrong ¢ phiéu méi sau khi sap nhap 3 cong ty con FIS, FSoft, FTG).

QUAN PIEM PAU TU

Mikc gid thi trwong hién tai la 48.500 dong twong iing véi P/E 2011 & mike 6,9x lan thdp hon so véi
P/E binh quén ciia cé phiéu FPT trong qud khit (khodang 10 lan). Bén canh do, trién vong kinh
doanh 2011 chiing t6i ky vong van sé duy tri mikc ting triong tot. Tuy nhién, ching téi ciing heu ¥
Vvé kha ndng pha lodng cé phiéu trong nam 2011 tir 1.800 ty trdi phiéu kém chimg quyén duwoc
chuyén doi tir 1/10/2011. O mikc gid hién tai, chimng t6i van duy tri khuyén nghi MUA doi véi co
phiéu FPT cho muc tiéu dau tw dai han.



KHUYEN CAO SU DUNG

T4t ca nhitng thong tin néu trong bao cdo nay di dugc xem xét cin trong, tuy nhién Céng ty C6 phan Chirng khoan Bao Viét (BVSC) khong
chiu bt ky mot trach nhiém nao dbi voi tinh chinh x4c cua nhitng théng tin dugce d& cap dén trong béo cao nay. Céc quan diém, nhan dinh,
danh gi4 trong bao cdo nay 1a quan diém ca nhén cia cac chuyén vién phan tich ma khéng dai dién cho quan diém ciia BVSC.

Béo céo chi nhdm muc tiéu cung cip théng tin ma khéng ham y khuyén ngudi doc mua, ban hay nim gii chirng khoan. Ngudi doc chi nén sir
dung béo c4o phan tich nay nhu mét ngudn thong tin tham khéo.

BVSC c6 thé ¢ nhitng hoat dong hop tac kinh doanh véi cac déi twong duoc dé cap dén trong bao cdo nay. Ngudi doc cin luu ¥ ring BVSC

¢6 thé co nhitng xung dot loi ich dbi véi cac nha dau tur khi thue hién bao cdo phan tich nay.

BQ PHAN PHAN TiCH VA TU VAN PAU TU

Cong ty C6 phan Chimg khoan Bao Viét
Bia chi tru s& chinh: 8 Lé Thai T4, quan Hoan Kiém, Ha Noi Chi nhanh: Liu 8, 233 Png Khéi, quan 1, Tp. Hb Chi Minh
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