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EPS 2010: 7,680 VND P/E: 6.47

Gi4 hién tai (02/11/2011): 49,700 VND

Vn Index (02/11/2011):

_ THONG TIN CO BAN VE CONG TY _

Bi€u d6 gia co phiéu mgt nim qua

Théng tin c6 phiéu (ngay 02/11/2011)

407.79

BVPS (31/12/2010): 25,220 VND P/B: 1.95

S6 lwong ¢ phiéu lwu hanh (trigu cp)

S6 lwong ¢ phiéu giao dich tw do (triéu cp)

Khéi lrong giao dich binh quén 10 ngay

Gi4 cao nhat trong 52 tuin

Gia thip nhit trong 52 tudn

Gia tri vén hoa (ty déng)

Ty 18 ¢ tire/Gia hién tai

216

143.5
276,258
73,800
42,600
10,60
3.05%

Tong tai san Trigu dong | 6,124,834 [10395,415 | 12,304,544
Vén chi s¢ hiru Triéu ddng | 2,433,247 | 3,088,332 3,983,401
Doanh thu thuan Triéu dong | 16,381,840 | 18,404,026 | 20,017,304
Loinhuan tir hd sxkd | Triéu déng 1,190,746 1,594,487 1,876,684
Loi nhuan sau thué | Tridudong | 1,051,047 | 1,405,874 1,691,757
EPS Ddng 5,924 7,393 6,324
ROA % 14.57 12.87 11.14
ROE % 37.90 38.52 35.76

Hé théng sé liéu cua TVSI dugc dp dung theo tiéu chudn cua quéc té

FPT—Bao cao phan tich

Linh vuc kinh doanh chinh
*  Tich hop hé théng
*  Xuét khau phan mém
#  Vién thong
*  Phan phdi san phdm cong nghé
*  Pao tao
Chién lwgc kinh doanh

*  Cung cép cac san phﬁm, dich vu cua FPT cho

khach hang dai ching kip thoi, moi lic, moi noi

*  Tap hop moi ngudn lyc trong va ngoai FPT cho

muc tiéu OneFPT

*  Toan cau hoa FPT, dua san pham va dich vu cua

FPT ra ngoai bién gidi

Véi chién luge OneFPT, FPT ¢6 muc tiéu tap trung
nguon lyc vao mii nhon CNTT&VT trong giai doan
t6i. Co cdu doanh thu va chi phi ¢6 chiéu hudng cdi
thién va ti sudt sinh 1o ciing nhw chat luong loi nhudn
twong doi tot la diém ching téi danh gid cao FPT tai
thoi diém nay. Viée hoan thanh twong doi tot ké hoach
sau 9 thang dau nam la co sé dé ching (6i tin tuwong
vao kha nang dat ké hoach ca nam véi mirc tang

trueong muc tiéu vao khoang 30% ciia FPT.

Trang 1


http://www.sacombank.com.vn
http://www.fpt.com.vn
http://www.sacombank.com.vn
http://www.fpt.com.vn

TVSI®
| — T A

Gia muc tiéu: 56,689 VNP

Gid hién tai (02/11/2011): 49,700 VNP
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CicPviénthong FPT ~ 43.6%
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PHAT TRIEN
VANHOA FPT

Nguén: BCTC FPT 2010

Thanh lap tir ndm 1988, trai qua hon 20 nim phat trién, FPT
da tro thanh mot tdp doan 16n manh kinh doanh da nganh,
hién dang dan dau nganh CNTT&VT tai Viét Nam. Sau khi
khéng dinh thuong hi€u va vi tri trong linh vuc cbt 161, FPT
tiép tuc mo rong dau tu va kinh doanh trong cac nganh nhu
gido duc, dau tu, bat dong san, truyén thong... va di thu

duge mot so thanh cong bude dau.

Hién tai cic cong ty con va cong ty lién két cua FPT tép
trung vao hai hudng chinh: thir nhit 13 CNTT&VT (chiém
tdi trén 90% ty trong doanh thu va lgi nhuan), thi hai 1a Pau
tu bao gdm chu yéu 1a cac cong ty lién két va don vi iy thac.
Trong d6 FPT nhén manh tap trung ngudn lyc dé khai thac
t6i da thé manh cong nghé sin co, tin cong vao huéng miii
nhon va dong thoi ciing 1a hudng FPT c¢6 lgi thé canh tranh
nhét 1a CNTT&VT, tranh tinh trang dau tu dan trai, xa roi

gié tri c6t 16i cia doanh nghiép nhu giai doan trudc day.

bé dat duoc muc tiéu trén, FPT di dé ra va hoan tat ké
hoach hoan dbi ¢ phiéu FPT cong ty me lay ti 18 s¢ hitu
100% tai ba cong ty con c6 nhiéu tiém niang 1a CTCP
Thwong mai FPT, CTCP Phian mém FPT va CTCP Hé thong
thong tin FPT. Pay 1a budc dau trong chién hroc OneFPT,
trong d6 muc tidu 1a s& tai cau truc tap doan, hudng téi ting
trudng trong ca nge“in han va dai han, do d6 s€ mang lai gia
tri 16n hon cho c6 dong sau khi hop nhat. Téi céu trac s&
dugc thuc hién theo mé hinh cong ty me - cong ty con trong
d6 FPT so hitu 100% cb phan tai cac cong ty con tru cot.
Hién tai FPT dang xuc tién dam phan véi SCIC vé viéc ting
ty 18 sé hiru caa FPT tai CTCP Vién thong FPT lén 100%,
hoan tat viéc s& hiru tron ven tai cac tru cot 16n cia tap doan.
Chua néi t6i1 loi ich mang lai tir gia tri cong huong, chung
t61 cho rang viéc tap trung quan 1y vé mot mbi s& giup viée

phén cip quan ly minh bach va hiéu qua hon.

Nhitng thay d6i 1on vé mat nhan sy dic biét 1a viéc ong
Truong Dinh Anh 1én lam TGP vé&i phong cach lanh dao
quyét doan va kién dinh muc tiéu dwoc ching toi danh gia
tuong dbi cao. Trong gan nira nam tir khi bé nhiém, ong da
khoi xudng nhiéu thay dbi quan trong trén 3 mat gdm T
chire, Linh vyc kinh doanh va Ngudn lyc. Pay 1a mot trong

s6 nhitng co s¢ khién ching t6i tin vao da tiang truong FPT.

FPT - Bao cao phan tich
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TVSI®

TINH HINH HOAT DONG

Gia muc tiéu: 56,689 VNP

Gid hién tai (02/11/2011): 49,700 VNP

Co ciu doanh thu (vong ngoai) va lgi nhuin (vong
trong)

= Congty cb phan Vién thong FPT

® Congty cb phan Hé théng Thong tin FPT
¥ Congty cb phan Thuwong mai FPT

® Congty ¢ phan Phin mém FPT

" Paihoc FPT

B Khic

Nguon: BCTC FPT 9 thang 2011
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Nguon: website TVSI

Doanh thu va chi phi

Hét thang 9 ndm 2011, bt chip cac kho khin ctia nén kinh
té, FPT van dat két qua kinh doanh kha kha quan, doanh thu
tang truong 23%, loi nhuan trudc thué ting truong 21%.
Hién nay FPT da hoan thanh khoang 70% ké hoach nam (ké
hoach nam 2011 tang truéng khoang 30% so voi 2010). Nhu
vay, ciing voi yéu té thoi vu giup ting doanh thu vao cudi
nam, ching t6i cho riang FPT c6 kha ning hoan thanh ké

hoach da dat ra cho nam 2011
Co ciu lgi nhuin ¢é xu hwéng cai thi¢n

Theo ddi co ciu doanh thu va loi nhuan cia FPT qua cac
nam 2009, 2010, 2011 ching t6i nhan the"iy ¢O su cai thién ro
rét. Mac du chiém ti trong chinh trong doanh thu van la
méang phan phdi dd cong nghé dén tir cong ty cd phan
thuong mai FPT song ti I¢ doanh thu mang nay qua cac nim
dang dan giam di trong khi ti trong loi nhuan van hau nhu
khong thay doi. Piéu nay ching té chién luogc ting dan ham
lwong gia tri gia ting cho mang phan phdi bang cach tung ra
céc san phim mang thwong hidu FPT da phan nao khién bién
loi nhudn cia mang nay dugc cai thién. Bén canh do, mang
tich hop hé thong véi bién lgi nhudn cao ngdy cang khang
dinh vi thé dong gop dang ké trong buc tranh loi nhuan

chung cua toan tép doan cling 1a mdt tin hiu dang mung.

Giam gia von trong co ciu chi phi giam khién ti trong lii

bién ting dan.

C6 thé thdy gia von hang ban chiém ti 1é rat cao trong co cau
chi phi ciia FPT. Tuy nhién, sy chuyén huéng tir viée kinh
doanh thwong mai don thuin sang viéc tich hop cac gia tri
gia ting vao san phim va giam dan ti trong mang thuong
mai, ting ddu tu vao cic mang c6 loi nhudn bién cao di lam
giam chi phi gi4 von qua cac nim tro lai day. Nhin vao
dudng dd thi biéu dién gia tri tuyét dbi cua doanh s thuan
va gia von hang ban, ciing ¢ thé d& dang nhan thay khoang
cach gitra hai dudng nay ngay mot gian ra, chirng t6 bién loi
nhun gop di ting lén dang ké. Cing v6i dinh hudng trén,
muc tiéu siét chat chi phi quan 1y va nhan su , quan 1y hiru
hiéu ngudn nhan lyc... di duoc dit ra va thuc hién véi két
qua bude dau kha kha quan. Ching ti cho ring co ciu chi

phi s& con thé hién theo chiéu huéng tich cuc hon.

FPT - Bao cao phan tich
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== Ty suitthanh toan tién mat
== Ty suitthanh toan nhanh

Ty suatthanh toan hién thoi

Nguon: website TVSI

Ty suat sinh 10i ¢6 xu hwéng giam song vin ¢ mirc cao.

Ty sut sinh 161 duoc do bing ROE va ROA ctia FPT trong

vai nam tro lai day co6 xu hudng di xuong, mot phan thé hién

0 379 385 35.76|  yéu td khong hiéu qua khi FPT dau tu twong dbi dan trai vao
30 cac linh vuc ngoai nganh kinh doanh chinh. Hién tai chién
20 16 16:83—14:57 12.87 lwoc méi tap trung vao cic mang kinh doanh chu chét da
10 1114 dugc thuc hién budc dau, song chung toi cho rang van can
0 . . . . . ¢6 thoi gian dé qua trinh tai co cdu dat hiéu qua nhu mong
2006 2007 2008 2009 2010 doi. Tuy nhién, trong cau phan ROE (phan tich Dupont) thi
ty suat loi nhuan bién van tot va co xu hudng ting 1én qua

==ROE % =#=ROCE % ROA %

cac nam la mot yéu to tuong doi tich cuc. Bén canh do, mirc
sinh 101 ndy van thudc nhom cao nhat nganh cong nghé

thong tin ciing nhu so vai toan thi truong. Ngoai ra vigce ti 1¢

25
tang truong lgi nhuan syt gidm con mot nguyén nhan khac
20 A A x e s a1 xR \s s ,
xuat phat tir viéc tang von chi sé hitu va tong tai san cla
15 FPT tuong ddi nhanh (xap xi 30% mot nam).
10 Céc chi tiéu ty suat lgi nhuan tang dan ciing phan nao phan
anh chién lugc tap trung phat trién cac nganh nghé chu chdt
5 - h A . . X A
cua cong ty nhu phan mém, dich vy tin hoc, vién thong...
o . . : : ) (cac mang nay co6 bién lgi nhuan cao hon mang thuong mai).
2006 2007 2008 2009 2010 Trong twong lai, chién lugc cia FPT la van ddy manh cac
== Ty sudtloi nhudn gop % méng nay, vira theo dudi myc tiéu gia ting doanh thu nhung
== Ty sudt EBITDA % ] pr oA L A ix \ . A = .
Y Sua,lt / ) hudng toi toc do tang truong loi nhuan cao hon tang trudng
==>é= Ty suatloi nhuén trude thue % ) ) ) p o
—¥= Ty sut loi nhuan thuin % doanh thu. Kién dinh thuc hién chién lugc nay, nhicu kha
nang cac chi tidu vé ty suit sinh 101 ké trén s& con gia ting
55 va dugc céi thién thém trong thoi gian téi
2 1.74 1.92 Khi ning thanh toin & mirc 6n dinh
1.63 1.82
15 Trong nim qua, cic chi s6 phan anh kha ning thanh toan cua
135 \ ‘ B .
1.47 FPT bao gom ty suat thanh toan ti€én mdt, ty suat thanh toan
1 117 1.28
nhanh va ty suat thanh toan hién thoi déu khong cé nhiéu
05 1 e O : 054 0-56 bién dong. Hau nhu cac chi s6 nay déu dugc giit & muc an
0.44 :
0 0-?"7 . . . toan, ddm bao khd nang thanh toan. Kha nang thanh toan nén

& mirc vira phai va phu hop, néu quéa thép thi s& c6 nguy
hiém, ting rii ro thanh khoan nhung nguoc lai néu quéa cao
thi s& bi lang phi ngudn lyc. Chinh vi vay viéc giit kha ning
thanh toan ¢ mirc 6n dinh va dam bao yéu ciu ciing dong
thoi phan anh dugc sy hi€u qua trong viéc quan ly va su

dung tai san, nguén vbn cta ban lanh dao FPT.

FPT - Bao cao phan tich
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Co cAu doanh thu FPT Telecom

3% 2%

®Bangthongrong ¥ Kénh thué riéng

® Dich vy dit liéu ® Dich vu truc tuyén

Nguén: BCTC FPT
Co cAu doanh thu FPT IS

B Tich hop héthéng ™ Phin mém ¥ Dich vu

Nguén: BCTC FPT

Co chu doanh thu FPT Software

®NhstBan ®™ChauAu " APAC ® My

Nguén: BCTC FPT

CAC MANG KINH DOANH CHINH

Trén quan diém phan tich tap trung vao trién vong va chat
luong lgi nhuan, chung t6i xem xét ba mang kinh doanh c6

ty trong loi nhuan cao va ky vong phat trién tot thoi gian téi.
Cong ty c6 phan Vién théng FPT - FTEL

Thi trudong dich vu internet va vién thong trong thoi gian qua
¢6 nhiéu thay doi boi sy xudt hién cia mang di dong méi
3G. Tuy day la mot xu hudng déng ngai ddi véi viée kinh
doanh bing thong rong truyén thong, song néu xét t6i gia ca
va chit lvong duong truyén tai thoi diém nay thi ching toi
cho ring trong tuong lai gan dich vu 3G van kho c6 thé tro
thanh san pham thay thé cho internet biang thong rong. Bén
canh d6, dich vu kénh thué riéng da tang gan gap doi ti trong
trong 1 niam qua, ching t6i cho ring xu thé nay s& van con
tiép dién bét chdp cac kho khan cua nén kinh té. Nhin chung
cac mang dich vu chinh cua FTEL déu co ty suét loi nhuan
kha 16n va kha ning wdc tinh dong tién vé chic chin. Pay
ciing 14 mot trong s cac 1y do khién FPT xuc tién ké hoach

nang ty 1 s hitu tir 43% lén 100% dbi voi FTEL.
Cong ty c6 phan Hé thong thong tin FPT - FPT IS

FPT IS tiép tuc gitr vi tri s6 mot trong linh vyc phat trién
phan mém g dung, tich hop hé théng, dich vu ERP va dich
vu cong nghé thong tin tai thi truong Viét Nam. Trong do,
mang tich hop hé théng va dich vu ERP vén chiém ty trong
chit yéu trong co cdu doanh thu, dic biét dy la nhimg méang
¢6 ty sudt lgi nhudn bién kha cao do c6 ham lugng gi4 tri gia
tang cao. Mac du giai doan nay doanh thu tir mang tich hop
hé¢ thong c6 kha ning bi anh huong boi sy cit giam dau tu
cong ciia cac dy an chinh phu song day van la mang hoat

d6ng co6 tiém ning nhat theo danh gia cua ching t6i
Cong ty c6 phan Phin mém FPT - FSOFT

Hai nam trd lai ddy Fsoft gap twong dbi nhiéu khé khan do
kinh té thé gi6i van chua hoan toan phuc hdi sau khung
hoang, dac biét thi truong chinh cia Fsoft 14 Nhat Ban vbn
dang hoi phuc cham chap lai gip phai tham hoa séng than
khién doanh thu Fsoft gip anh huong kha 1on. Tuy nhién
day van 1a mang dugc ching t6i ky vong nhiéu trong thoi
gian t61 do kha nang mé rong con rat cao (déc biét tai thi
truong M§) dong thoi ngudn nhan lwc duge dao tao bai ban
tai Pai hoc FPT ¢6 thé dap ung truc tiép nhu cau vé& nhan su

Fsoft nhim don dau ngay khi kinh té c6 ddu hiéu phuc hoi.

FPT - Bao cao phan tich
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TVSI%
-

PHAN TICH SWOT

Diém manh

La doanh nghiép hang dau trong linh vuc cong nghé thong tin tai Viét Nam, ¢6 sin

céc khach hang 1a cac tap doan, tong cong ty 16n va cac b, nganh trong chinh phu.

Chiém linh thi phan tuong ddi 16n trong mang phan phoi cic san pham cong nghé

thong tin va san phém dién thoai di ddng tai Viét Nam

La mot trong s6 nhitng nha cung cdp bing thong rong manh nhat Viét Nam véi

mang ludi rong va ha tﬁng k¥ thuat tdt.

Diém yéu

Su dau tu dan trai vao nhidu linh vuc khac nhau trong khoang chuc nam tr¢ lai day
dan t6i viéc phan tan ngudn luc, giam kha ning canh tranh trong linh vuc cbt 16i.
Tuy nhién, ban linh dao FPT da nhan thirc va dé ra chién luoc timg bude chuyén

vé tap trung vao hoat dong cdt 161, khic phuc diém yéu nay.

Co hji

Nganh cong nghé thong tin va vién thong ctia Viét Nam van dang trong giai doan
phat trién nhanh véi téc do trung binh khoang 20%, cao gip 3 1an GDP (S6 liéu
Hoi tin hoc TP. H6 Chi Minh)

Chinh phu Viét Nam da dat ra dé an chién lugc va tao diéu kién thuan lgi dé phat

trién nganh cong nghé thong tin ctia Viét Nam

Thach thirc

Anh huéng cta khing hoang kinh té toan cau va trong nuéc c¢6 anh huéng khong
nho t6i nhu cu tidu thu san pham cua FPT (chiém ti 1é khéng nho trong doanh thu
cua FPT la cac san phém tiéu dung bén nhu may tinh va dién thoai vbn s& bi cit
giam nhu cau khi kinh té kho khin, ngoai ra mang phan mém véi doanh thu chu

yéu dén tir My va Nhat ciing c6 thé bi anh huéng twong dbi 16n)

Yéu té canh tranh khdc liét hon khi thi truong c6 thém cac nha cung cip mdi tranh

gianh miéng banh thi phin, ddc biét 1a trong mang phan phdi hang cong nghé.

FPT - Béo cdo phan tich
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DANH GIA RUI RO _

Riii ro tiem an voi hoat dong ciia tdp doan

Ruii ro ty gia.

FPT tham gia vao hoat dong xuat nhap khau trong d6 chi yéu 1a xuit khau phin mém
va nhap khau céc linh kién va san pham hang cong nghé. Tuy nhién hai trang thai xuat
nhap khéu nay khong cin bing va kho co thé bu trir cho nhau do doanh thu tir mang
xudt khau phdn mém nhé hon kha nhiéu so véi gia von hang ban tir viéc nhap khau cac
san pham mdy tinh va dién thoai... Do vdy bién dong vé ty gia cling s& phan nao anh
huéng t6i két qua kinh doanh cua tap doan, dic biét 1a trong bdi canh sirc ép ti gia dang

dan d& nang 1én cac doanh nghiép Viét Nam nhu hién nay
Riii ro khé thu héi khoan tién coc tai EVN

Tinh dén thoi diém nay thwong vu EVN da kéo dai gan 1 nam, khoan tién dit coc 708 ti
ddng bi chon tai EVN dé gdy lang phi khong nho. Trong d6 cac chi phi chim di mét di
nhu chi phi co hoi va chi phi tir viéc giam sat thwong hiéu rat khé dé dong dém. Hién
chinh phu dang cé ké hoach giao EVN Telecom cho mot don vi thtr 3 quan ly (du kién
1a Viettel). Khi d6 kha ning don vi thir ba nay tir chdi chiu trach nhiém hoan tra bang

tién mit sb tién FPT d3 dat coc 1a co thé X4y ra.
Riii ro tai co' cAu.

Sau mot thoi gian mé rong dau tu va kinh doanh dan trai vao nhiéu linh vuc khac nhau
nhu gido duc, ngan hang, dau tu, bat dong san, truyén thong..., nhan thdy cic mang nay
hau nhu déu khong tao ra lgi thé canh tranh cho FPT néu so sanh tuong dbi voi mang
cong nghé thong tin, ban lanh dao tap doan da 1én ké hoach chuyén huéng theo chién
lugc OneFPT. Theo do, tap doan s& tai co cAu bang cach dan thoai von khoi cac mang
kinh doanh ngoai nganh khong dem lai lgi nhudn cao, tap trung nguén lyc phat trién
vao cac mang kinh doanh miii nhon. Cu thé, tap doan da sir dung phuong phép hoan doi
¢b phiéu @& so hitu 100% cac cong ty con bao gdm cong ty Thuong mai FPT, cong ty

Hé thong thong tin FPT va cong ty phan mém FPT.

Chién Iugc tai co cu nay duge chung t6i danh gi4 1a mot chién lugc ding din, c6 thé
gitp FPT tép trung khai thac loi thé canh tranh twong ddi ciia minh. Song qua trinh tai
o cau nay con tiém an nhiéu rui ro, dac biét 1a nhitng bét tric trong hoat dong. Ngudn
lyc tai chinh va con ngudi bi san s¢ vao qué trinh tai cAu trac co thé phin nao anh

hudng t6i hoat dong doanh nghiép.

FPT - Béo cdo phan tich

Trang 7



I \ / S I @ Gid muc tiéu: 56,689 VNP Gia hién tai (02/11/2011): 49,700 VND
_ DINH GIA VA KHUYEN NGHI PAU TU _

Luwa chon phwong phdp dinh gia

Chiing t6i tién hanh dinh gia tap doan theo phuong phép chiét khiu dong thu nhap phu trdi (Residual Income) dé tinh
toan gia tri doanh nghiép cho FPT. Pay 1a mot doanh nghiép hoat dong trén nhiéu linh vic va ddu tu vao cac mang
khéc nhau, ngoai cong nghé thong tin con ¢ gido duc, chimg khoan, ngan hang...., do d6 viéc du tinh dong tién theo
phuong phap chiét khiu dong tién FCFF/FCFE s& tré nén kém chinh xac hon so v&i cac doanh nghiép khac hoat dong
don thudn trén modt linh vuc. Bén canh d6, lich st chia ¢6 tirc ctia FPT chua du dai cong véi viéc cong ty van dang
trong giai doan tang truong nhanh nén phan 16n ¢ tirc dugc chia dudi dang cb phiéu, thuc chat van 1a gitr lai dé tai
dau tu. Luong cb tire tién mat dwoc chia ciing chua thyc sw 6n dinh dé ¢6 thé st dung phuong phap chiét khau dong ¢

ttrc (Dividend Discounted Model) trong viéc du béo ¢b tirc va tinh toan gia tri doanh nghiép.

Chiing t6i tinh todn gid tri thue cia FPT bang cdch chiét khau dong thu nhdp phu tréi véi mét sé gia dinh sau:
* Céc bién dau vao cho mé hinh dinh gia v6i hai giai doan:
Giai doan ting trudng trong vong 10 nim tiép theo vé6i gia dinh tang truéng bang ty 1¢ thu nhap giit lai nhan ROE.

Giai doan 6n dinh véi dy dodn toc do tang truong dai han cua tap doan nay sé tiém can voi mirc ting truong GDP dai
han cua Viét Nam (gia dinh 5%) cong thém bién do diéu chinh dya trén chénh léch giira tang truéng trung binh nganh

va tiang trudng GDP trong qua khir, nhu vy mirc ting truéng dai han co thé vao khoang 7%.

*Ty suét loi nhuan yéu cu duoc tinh toan dua trén 13i suét phi rui ro (lai suét trai phiéu dai han hién & mtrc 12%),
diéu chinh theo mé hinh CAPM cho phan bu rii ro thi trudng Viét Nam (twong duong 11% theo nghién ctru méi nhat
ctia Damoradan) va Beta cta c6 phiéu FPT (bang 0.6 theo tinh toan ciia chung t6i). Nhu vdy, mirc ty suat yéu cau hién

tai vao khoang 21.6%

* Ty suat chiét khau sir dung trong mé hinh thu nhap phu trdi dung bang ty suit loi nhuan yéu cau do mé hinh tap

trung vao viéc chiét khiu cac dong thu nhap phu trdi danh riéng cho chii s& hiru.

Gia tri s sach (ty dong) 5,450.140
Gia tri vuot trdi (ty dong) 6,799.798
Téng gia tri (ti dong) 12,249.938

S6 lwong cb phiéu (triéu cp) 216
Gia tri trén mdi c6 phiéu (VND) 56,689

Vé co ban chiing téi nhdn thdy cdc chi tiéu xem xét FPT déu ¢ mirc khd va tot véi tiém ndng tang trieong cao. Hién tai
gid ¢6 phiéu FPT dang & mirc 49,700 dong (chénh khoang 14% so véi mike gid theo tinh todn), ching téi cho rang
hién nay mike gic ndy chii yéu phan anh tam 1y nha dau tw truée thi truong song chuwea thiee s phan dnh gid tri co ban

ciia doanh nghiép. Chiing t6i khuyén nghi Mua FPT trong trung han.

FPT - Bao cao phan tich Trang 8



I \ / S I @ Gid muc tiéu: 56,689 VNP Gig hién tai (02/11/2011): 49,700 VND
_ PHU LUC _

Co cau co dong

5& hiru nha nwroc (4.62%)
S& hiru nurdc ngodi (44, 7996)
B 53 hifu khac (50.53%)

Hgi dong qudn tri

Ho va tén Chirc vu
Ong Truong Gia Binh Chu tich HbQT
Ong Lé Quang Tién Pho chu tich HPQT
Ong Phan Ngé Téng Hung Pho chua tich HBQT
Ba Truong Thi Thanh Thanh Pho6 chua tich HBPQT
Ong Hoang Minh Chau Pho cha tich HBPQT
Ong D6 Cao Bao Thanh vién HDQT
Ong Nguyén Diép Tung Thanh vién HDQT
Ong Hoang Nam Tién Thanh vién HDQT
Ong Jonathon Ralph Waugh Thanh vién HBDQT
Ong Truong Pinh Anh Thanh vién HDQT

Ban lanh dgo

Ho va tén Chire vu
Ong Truong Dinh Anh Téng gidm dic
Ong Hoang Minh Chau Pho Téng giam dbc
Ong Nguyén Thé Phuong Pho Tong giam dbc Tai chinh
Ba Chu Thi Thanh Ha Ph6 Téng giam ddc thudng truc
Ong Hoang Hiru Chién Ké toan truéng

FPT - Bao cao phan tich Trang 9



I \ / S I @ Gid muc tiéu: 56,689 VND Gi hién tai (02/11/2011): 49,700 VND
_ PHU LUC _

Cong ty con

Tén doanh nghiép Ty ¢ nim giir (%)
bai hoc FPT 100
Cong ty TNHH Truyén thong va giai tri FPT 100
Coéng ty TNHH Thuong mai FPT 100
Cong ty TNHH Phat trién Khu CNC Hoa Lac FPT 100
Cong ty TNHH Phan phdi FPT 100
Cong ty TNHH Phin mém FPT 100
Cong ty TNHH MTV Pau tu FPT 100
Cong ty TNHH Hé thong Théng tin FPT 100
Coéng ty TNHH Dich vu tin hoc FPT 100
Cong ty TNHH Cong ngh¢ di dong FPT 100
Cong ty TNHH Bét Pong San FPT 100
Cong ty TNHH Bén 1¢ FPT 100
CTCP FPT Visky 75
Cong ty C6 phan FPT Visky 75
Cong ty C6 phan Phan mém FPT 70.41
Cong ty C6 phan Quang cdo FPT 60
Cong ty C6 phan Vién thong FPT 44.18
Cong ty Cb phan Dich vu truc tuyén FPT 34.67
Tén doanh nghiép Ty 1¢ néim giir (%)
Cong ty ¢b phan Quan ly quy dau tw FPT 100
Cong ty ¢ phan ching khoan FPT 100
Ngan hang Tién Phong 100

FPT - Bao cao phan tich Trang 10



I \ / S I @ Gid muc tiéu: 56,689 VNP Gi3 hién tai (02/11/2011): 49,700 VNP

Tai sin 3,409,220 5,356,052 6,124,834 | 10,395,415 | 12,304,544
Tai san ngin han 3,074,380 4,342,622 4,658,263 7,678,505 8,839,022
Tién va cic khoin twong dwong tién 669,452 895,515 1,242,503 2,310,510 1,436,128
Tién 669,452 815,402 1,088,022 1,491,537 861,718
Céc khoan twong duong tién 80,112 154,480 818,973 574,409
Cic Khoin diu tr tai chinh ngin han 619,749 563,892
Diu tu chitng kho4n ngén han 619,749 565,892
Du phong gidm gia dau tu ngan han -2,000
Cic khodn phai thu ngin han 1,756,845 1,849,283 1,994,170 2,545,551 3,248,876
Phai thu ctia khéch hang 1,509,767 1,511,117 1,541,292 1,885,705 2,355,779
Tré truéc cho ngudi ban 162,099 160,984 271,889 395,081 241,613
Cac khoan phai thu khac 84,997 122,560 107,084 192,908 556,198
Du phong céc khoan phéi thu kho doi -18 6,795 -18,819 22,143 -58,527
Hing tén kho 584,485 1,428,218 1,223,958 1,426,043 2,448,472
Hang ton kho 584,485 1,430,100 1,230,872 1,434,709 2,460,454
Dy phong giam gi4 hang ton kho -1,882 -6,914 -8,666 -11,982
Tai sin ngin han khic 63,598 169,606 197,633 776,651 1,141,654
Chi phi tré trudc ngin han 17,263 35,807 40,371 93,984 72,424
Thué GTGT dwoc khiu trir 40,847 130,809 143,680 209,296 310,144
Thué va céc khoan phai thu nha nudc 1,284 1,363 25,941 12,449
Tai san ngén han khac 4,204 2,990 12,219 447,431 746,637
Tai sin dai han 334,839 1,013,430 1,466,571 2,716,910 3,465,522
Cac khodn phai thu dai han 315 109 376
Phai thu dai han khac 315 126 376
Tai san c6 dinh 299,652 641,608 960,726 1,638,512 2,000,339
Tai san ¢d dinh hitu hinh 247,021 598,227 694,250 1,023,900 1,433,735
Nguyén gia 451,625 954,246 1,207,765 1,726,365 2,393,561
Gia trj hao mon liiy ké 204,604 -356,019 -513,515 -702,465 959,825
Tai san c6 dinh v6 hinh 15,939 34,571 44,566 231,520 243,377
Nguyén gia 25,682 55,250 83,093 290,955 328,891
Gia tri hao mon liiy ké 9,743 -20,679 -38,527 -59,435 -85,514
Chi phi xdy dung co ban d¢ dang 36,693 8,809 221,756 382,946 322,496
Cic khoan déiu tir tai chinh dai han 13,296 321,827 290,070 909,809 978,170
Diu tu vio cong ty con
Piu tu vao cong ty lién két, lién doanh 1,296 299,211 243,554 381,217 714,708
Piu tu dai han khac 12,000 23,796 47,696 560,289 273,705
Duy phong gidm gia ddu tu tai chinh dai han -1,180 -1,180 31,697 -10,243
Tai san dai han khac 21,576 49,996 215,775 162,482 264,923
Chi phi tra trude dai han 19,904 41,169 153,152 81,869 154,930
Tai san thué thu nhap hoin lai 23,365 60,746 76,064
Ngudn von 3,409,220 5,356,052 6,124,834 | 10,395,415 | 12,304,544
No phii tri 1,720,207 3,094,037 3,165,352 6,591,411 7,255,513
No ngin han 1,594,033 3,027,492 3,160,423 4,498,278 5,439,122
Vay va ng ngan han 658,784 1,249,346 1,236,812 2,234,117 2,675,925
Phai tra cho nguoi ban 626,707 1,060,379 1,057,508 1,238,653 1,150,177
Ngudi mua tré tién trudc 71,236 160,212 336,640 271,717 210,727
Thué va céc khoan phai nép Nha nudc 82,471 242,917 189,056 353,375 242,204
Phai trd nguoi lao dong 67,208 72,645 36,337 165,343 211,764
Chi phi phai tra 20,199 78,377 122,982 126,992 218,872
Céc khoan phai tra, phai nép ngan han khac 67,427 43,592 155,991 74,642 511,307
No dai han 126,174 66,546 4,929 2,093,134 1,816,391
Phii tra dai han khac 3,830 10,985 2,895 16,892 10,295
Vay va ng dai han 122,344 54,501 147 1,892,099 1,800,360
Thué thu nhép hodn lai phai tra 773 181,474 359
Du phong trg cip mét viéc [am 614 1,114 909 1,588
Vén chii s hiru 1,565,823 1,979,409 2,433,247 3,088,332 3,983,401
Vén va céc quy 1,536,746 1,939,482 2,373,483 2,999,501 3,980,651
Vén dau tur ctia chu s& hitu 608,102 923,526 1,411,621 1,438,320 1,934,805
Thang du vbn ¢b phin 524,866 524,866 54,851 54,851 60,012
Quy diu tur phat trién 13,011 103 103 103 103
Quy du phong tai chinh 37,503 60,270 111,958
Quy khéc thudc von chii s¢ hiru 110,730 112,946
Loi nhuan chura phan phéi 353,294 431917 798,009 1,391,088 1,856,200
Ngudn vén dau tw XDCB - - - -
Nguén kinh phi va quy khac 29,077 39,927 59,764 88,831 2,750
Quy khen thudng va phic lgi 26,327 37,177 57,014 86,081
Ngudn kinh phi 2,750 2,750 2,750 2,750 2,750
Loi ich ciia c¢6 dong thiéu sé 123,189 282,606 526,235 715,672 1,065,631
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I R / S I @ Gid muc tiéu: 56,689 VNP Gid hién tai (02/11/2011): 49,700 VNP

Bao cao tai chinh

Doanh thu ban hang va cung cip dich vu 21,399,752 | 13,518,397 | 16,429,737 | 18,422,051 | 20,041,459
Cac khodn gidm trir doanh thu -19,506 -47,898 -18,025 -24,155
Doanh thu thuin vé ban hang va cung cz”'lp dich vu 21,399,752 13,498,891 16,381,840 18,404,026 20,017,304
Gi4 vén hang ban 20,048,519 | -11,537,443 | -13,403,404 | -14,718,673 | -16,028,811
Loi nhuin gdp vé ban hang va cung cép dich vu 1,351,233 1,961,448 2,978,436 3,685,353 3,988,493
Doanh thu hoat dng tai chinh 11,278 48,936 197,472 187,941 464,259
Chi phi tai chinh 74,259 72,344 -495,236 445,371 -559,127
Trong d6: Chi phi ldi vay -57,961 -80,488 -109,699 238,148
Chi phi b4n hang -357,567 -384,773 -526,639 -527,091 -646,360
Chi phi quan 1y doanh nghié¢p 435,826 -600,168 963,266 | -1,306,345 | -1,370,581
Loi nhuén thuén tir hoat dgng kinh doanh 494,859 953,099 1,190,746 1,594,487 1,876,684
Thu nhap khac 140,456 100,712 191,151 185,589 144,688
Chi phi khac 26,015 -28,868 -101,853 -152,222 -106,012
Loi nhuén khac 114,440 71,843 89,298 33,368 38,676
Phén lgi nhuan hoic 15 trong cong ty lién két lién doanh 4,043 -39,959 69,667 107,834
Loi nhuén truéc thué 609,299 1,028,985 1,240,085 1,697,522 2,023,193
Chi phi thué TNDN hién hanh -73,687 -148,715 212,404 -329,029 -346,754
Chi phi thué TNDN hodn lai 23,365 37,381 15,318
Loi nhuin sau thué thu nhip doanh nghi¢p 535,612 880,271 1,051,047 1,405,874 1,691,757
Loi ich ciia c6 dong thiéu sé 85,176 142,801 214,776 342,525 427,251
Loi nhuén sau thué cua cd dong cua cong ty me 450,436 737,469 836,271 1,063,349 1,264,506
Lii co bén trén cd phiéu
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TVSI

CHUNG KHOAN TAN VIET

X,

San giao dich ciia moi nha

Khuyén cao sur dung

Tat ca nhiing thong tin néu trong bao cdo nay da dugc

Thang do khuyén nghi (*)

Ban vdi khéi lugng Ién

-10% dén -30% Nén ban
-10% dén 10% Ccam giit
10% dén 30% Nén mua

Trén 30% Mua véi khoi lugng Ién

(*) Mau sic cua thang do khuyén nghj dudc cdn
clf vao ty sudt sinh Igi giita muc gia hién tai cua

o~ -Ar Ay -7 -n
c6 phiéu va gia muc tiéu.

xem xét cin trong, tuy nhién Cong ty C6 phan Ching

khoan Tan Viét (TVSI) khong chiu bat ky mét trach nhiém

San pham phong Nghién ciru va Tu van Pau tu:

nao déi vdi tinh chinh xac ctia nhitng théng tin dugc dé cap

dén trong b&o cdo nay. Cac quan diém, nhan dinh, danh °

Tin tirc

gid trong bdo cdo nay la quan diém cd nhan cla cac

chuyén vién phan tich ma khéng dai dién cho quan diém

cla TVSI.

Bdo cdo chi nham cung c8p théng tin ma khéng ham y

Thong tin cap nhat trén Trung tam phan tich

Ban tin chitng khodn hdng ngay

® Bao cao phan tich

khuyén ngusi doc mua, ban hay nam gilf chiing khoan.

Ngugi doc chi nén st dung bdo cdo phan tich nay nhu mot

ngudn théng tin tham khao.

TVSI c6 thé cé nhitng hoat déng hdp tac kinh doanh vdi

Bdo cado phan tich cong ty
Bdo cdo phan tich nganh

Bao cao Chién lugc dau tu

cac do6i tugng dugc dé cap dén trong bao cdo nay. Ngudi

doc can luu y rdng TVSI c6 thé cé nhitng xung dét Igi ich .

Bao cao thong ké

dGi véi cac nha dau tu khi thyc hién bado cao phan tich nay.

PHONG NGHIEN cUU VA TU VAN PAU TU

Pho phong:

ThS. Hoang Thi Thanh Thuy

Chuyén vién phan tich:
Ha Viét Ha

Email:

Tru sé chinh:

havh@tvsi.com.vn

152 Thuy Khué, Tay H6, Ha Noi
Website: www.tvsi.com.vn

Chi nhanh HCM
193 Tran Hung Pao, Q. 1
DT: (08) 38386868
Fax: (08) 39207542
Chi nhanh Pa Ning

114 Quang Trung, Tp. Pa
Nang

BT: (0511) 3752282
Fax: (0511) 3752283

Chi nhanh Hoan Kiém, HN

23 Phan Chu Trinh, Q. Hoan Kiém 95A Nguyén Duy Duong, Q. 5

DT: (04) 39332233
Fax: (04) 39335120
Chi nhanh Nha Trang

S6 78 dudng Ly Thanh Ton, Tp
Nha Trang, Tinh Khanh Hoa

DT: (058) 3816 868 /3815 666
Fax: (058) 3828 279

DT: (04) 37280921

Thong ké giao dich cudi ngay
Top 50 ma CK c6 gia tri von hda I6n nhat
® Hoi thao

Hoi thao chuyén dé va hoéi thao nho

Fax: (04) 37280920
Email: contact@tvsi.com.vn

Chi nhanh An P6ng, HCM Chi nhanh Hai Phong
19 Dién Bién Phu

DT: (031) 3757556

Fax: (031) 3757560

DT: (08) 38306547
Fax: (08) 38306547

Chi nhanh Vinh Long Chi nhanh My Pinh, HN

11-11A,B,C Pham Thai Budng, TX
Vinh Long,

BT: 070 3853 533

58 Tran Thai Téng, Cau Gidy
DT: (04) 3792 5181/37925183

Fax: 070 3853 535 Fax: (04) 3792 5180
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