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Gia dong cira 55,500
P/E 2012 5.3x
Gi& muc tiéu 69,000

San phdm chinh CNTT
Vén diéu 18 (ty VND) 1,934
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Khuyén nghi MUA

Khuyén nghi dau tu:

Sau 30 nam hinh thanh va phét trién, FPT d4 tro thanh doanh nghiép hang
dau trong linh vuc CNTT va l1a 1 tén tudi 1on trong nganh vién thong. Cac
linh vic hoat dong nhu hé thdng thong tin, phan mém, vién thong va thuong
mai déu chiém thi phﬁn 16n tai thi truong trong nudc.

Nganh CNTT — VT con rét nhiéu tiém ning phat trién do nhu ciu tmg
dung CNTT 14 birc bach ddi voi cac doanh nghiép Viét Nam trong thoi budi
hoi nhap. Ngodi ra, so lwong ngudi sir dung internet ngiy cang ting, mang
noi dung sé tir d6 ¢6 diéu kién tang trudng.

Nam 2011, FPT d4 tai ciu trac cac don vi thanh vién, dé ra chién luoc
phét trién dai han nhdm vao linh vuc chinh 12 CNTT-VT, day vén di 1a linh
vuc co suat sinh 101 cao. Do d6 hira hen 1 trién vong phat trién cia FPT
trong dai han. Nam 2012, chdng t6i dy phong EPS cua FPT dat 10,374 dong,
tang 37.26% so v6i nam 2011. Ching t6i khuyén nghi nha dau tu Iya chon
mtrc gid hop ly dau tu ¢ phiéu FPT trong dai han, gia ky vong dat 69,000
dong.

Nhirng diém chii y:

= Thuong mai 1a mang dong gop doanh thu chinh nhung CNTT - VT la
linh vuc dong gop loi nhuan cao nhat do suat sinh lgi cao hon nhiéu.

= FPT la cong ty tién phong s6 1 trong linh vyc xuét khau p}lﬁn mém, FPT
Online 14 doanh nghiép hang dau trong linh vyc ndi dung so6 trong nudc.

= Nam 2011, FPT dat mirc ting trudng cao nhat trong 3 nim tré lai day, loi
nhuan rong dat 1,691 ty, tang 33.75% so véi nam 2010.

= Hudng phat trién dai han cua tap doan cha yéu tap trung vao linh vire
CNTT - VT, dac biét la dich vu ERP va ndi dung so, tap doan dang co
bude di hudng ra thé gidi trong linh vuc vién thong.

= Dy phong nam 2012, FPT dat 2,241 ty loi nhuan rong, tang 32.54%.

Doanh thu (tri¢u déng) 7,218,827 6,409,875 8,364,413 7,925,026 9,107,994 25,940,856 31,807,308
Tang trudéng 90.74% 26.31% 17.56% 21.32% 26.17% 29.59% 22.61%
Ty 1€ lgi nhuan gdp trén doanh thu 22.91% 23.01% 20.30% 21.88% 22.89% 20.62% 21.98%
Ty 1€ lgi nhuan thuédn trén doanh thu 9.16% 9.11% 10.35% 12.13% 9.86% 9.29% 10.10%
Loi nhuan trude thué (tri¢u déng) 648,646 595,589 870,839 965,477 901,336 2,515,024 3,233,344
Loi nhuan rong (triéu déng) 462,745 396,956 603,359 690,129 631,008 1,691,266 2,241,617
Tang trudéng 52.30% 33.82% 45.23% 34.44% 36.36% 33.75% 32.54%
EPS (D(‘”)ng) 2,142 1,837 2,792 3,194 2,920 7,827 10,374

* EPS 2010, 2011 duwoc tinh trén 216,080,072 CPLH
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1/ Giéi thi¢u cong ty:
Téncong ty :Congty Co phan FPT.

M4 giao dich : FPT Niém yét: HOSE
Pia chi : SO 89 Lang Ha, Quan Dbng Pa, Ha Noi.
Pién thoai  : (84-4)8 560300

Website : www. fpt.com.vn.

Tién than ctia FPT 1a Cong Ty Cong Nghé Thuc Phim dugc thanh lap ngay
13/09/1988. Thang 03/2002, cong ty c6 phan hoa voi von diéu 18 ban dau 1a
20 ty dong, FPT va chinh thirc niém yét trén san HOSE vao nim 2006. Sau
20 nim hoat dong, FPT d4 tro thanh tap doan hang dau trong linh vyc cong
nghé thong tin tai Viét Nam va la mét tén tudi 16n trong linh vire vién thong.

3/ Hoat dong kinh doanh chinh:
Linh vuc thuong mai - FTG

Phan phoi dién thoai di dong, laptop, FPT duoc biét dén nhu 1a tdp doan vé linh vuc cong nghé thong tin nhung
thier bi dién nr la hoat dong chinh  thuong mai lai 12 mang déng gop doanh thu cao nhét cho ca Tap doan, chiém
Cua linh vuc thuwong mai 63% trong tong doanh thu. Cac hoat dong chinh trong linh vuc thuong mai la
phan phéi dién thoai di dong, laptop, thiét bi cong nghé thong tin, san Xuét
va kinh doanh dién thoai FPT. Du dimg dau vé ty trong dong gép doanh thu
Ty trong déng gop loi nhudn cia cac dén 63% nhung day lai 1a mang dong gop lgi nhuan thip, chi chiém 22%.

linths yse man 2011, Link viec hé thong théng tin - FIS

806 Hé thdng théng tin chiém 13% trong tong doanh thu va dimg thir 2 sau mang
thuong mai. Hoat dong chinh trong linh vuc nay gom co:

e e Cung cAp cac dich vy phdn mém nhu Xt 1y dién tt, tich hop hé théng....,

trong d6 dich vu ERP (Phan mém quan ly tong thé doanh nghiép) la dich

héng - ; ~ n z A . N
i Thong i vu chinh trong linh vuc hé thong théng tin cua FIS.

= Khac

e Cung cip phan cimg: hé théng phin cirng nhu server, thiét bi vi tinh, dich
vu bao tri, 1ap trinh board mach.

(Nguon: BCTC FPT)
Khéch hang truyén théng cuia FIS [
co quan hanh chinh Nha nwoc, cac R
ngan hang... Linh viec vien thong - Ftel

Khach hang chu yéu cua FIS la cac co quan hanh chinh, ngan hang, chimg
khodn, vién thong, siéu thi. H¢ thong thong tin dong gbp 16% loi nhuéan.

Vién théng déng gop 13% tong doanh thu toan Tap doan. Dich vu internet
va Online Service 1a 2 mang hoat dong chinh. Trong d6, dich vu internet
gom internet c¢6 ddy, khong day; Online Service bao gom ndi dung sb,
quang céo truc tuyén, thuong mai dién tu, .....

Trong linh vuc vién théng, FPT cung
cap dich vu internet, ngi dung so,

thuong mai dién tu.. . I
Linh vuc phan mem - Fsoft

Hoat dong kinh doanh chinh trong linh vuc nay gia cong va xuat khiu phan
Nhaz /& thi irwong chinh trong linh mém, thi truong chinh cia Fsoft 1a Nhat Ban, EU, My va thi truong APAC
Vuc gia cong phan mém cua FPT. (Singapor, Malaysia, Thai Lan, Uc....).

Ngoai thuong mai va céng nghé thong tin, cac linh vuc khac nhu chirng
khoan, bat dong san, ngan hang, gi4o duc du ty trong doanh thu thip, 4%
trong tong doanh thu song déu 1a cac nganh con nhiéu tiém ning phat trién
tai Viét Nam.
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Nganh CNTT- VT duwoc chia thanh 3
linh vue chz’n{a la phan meém, ndi
dung so va phan cung.

Tdc d6 tang truong Doanh thu toan
nganh CNTT
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Nguon:Bé Théng Tin- Truyén Thong

Viéet Nam xép hang thir 8 trong 50
nuoc hap dan nhat vé gia cong phan
mém.

Nhan cong ré 1a lgi thé lén cho
nganh CNTT ciia nudc ta.

Ha tang cho nganh CNTT cua Viét
Nam o murc thap

PHAN TiCH TONG QUAN NGANH

1. Phan loai cac linh vuc:

Nganh CNTT- VT dugc chia nho gdm 3 linh vie cha chét:

e Phian mém: bao gdm mang gia cong, Xuat khau phan mém, gia cong quy
trinh kinh doanh (BPO), ha tang dit li¢u, dich vu hosting, ngan hang dién
tur, thuong mai dién tu, ....

e Noi dung s6 (chuyén vé mang): c4c loai trd choi dién tir, san pham giai tri
trén mang, phim, anh, nhac, quang cao cho dién thoai va may tinh ...

e Phan ctig: chu yéu 14 sira chita, lap rap thiét bi vi tinh, may méc, cac loai
lap trinh board mach....

Trong d6, linh vuc ndi dung sb co toc do ting trudng doanh thu manh nhét
trong 2 ndm tr¢ lai dy, trung binh dat 45% moi ndm, ti€p d6 1a linh vuc
phan mém v&i toc dd 25%/nam, linh vuc phan cig dat 17%/nam.

2. Vi thé va nhirng buéc tién trong nganh:

Vi thé nganh CNTT Viét Nam din duoc hién rd tir nim 2009 dén nay khi
nhitng xép hang cta nudc ta trong ting linh vy duoc cai thién. Trong nim
nay, Viét Nam d4 bude ra khoi danh sach 10 qudc gia vi pham ban quyén
nhiéu nhét trén thé gioi. Nam 2011, Tap boan A.T. Kearney xép hang nudce
ta dimg hang thir 8 trong 50 nudgce hip din nhat vé gia cong phan mém,
trong khi d6 nim 2009, nudc ta xép hang thir 10.

Trong thoi budi suy thoai kinh té, khi nhitng nganh nghé khac phai gong
minh chiu dung khé khin thi nganh CNTT van duy tri duogc toc do ting
truong ciia minh, do ung dung CNTT rong rdi trong hoat dong san xuét
ciing 14 cach thirc cat giam chi phi 1au dai. Trong nim 2011, theo s6 liéu
ctia Bo Thong tin va Truyén thong, doanh thu tir nganh nay dat hon 8.5 ty
USD, day duoc xem 1a con s kha cao so v6i bdi canh khé khin chung,

Theo s6 liéu thng ké,dé'n cudi nam 2010, ca nudc c6 2 doanh nghiép dat
ching chi quan ly chat lugng quoc t¢ CMMIiS, hang chyc cong ty dat muc
CMMii 4, 3 hoac dat tiéu chuan ISO — 9001.

3. Phan tich m6 hinh SWOT:

3.1 Piém manh:

Nhan cong ré 1a loi thé 16n nhat cho nganh CNTT cua Viét Nam. An Do va
Trung Quéc vbn duge biét dén 1a dlém ngim hap dan cho linh vuc gia cong
phan mém. Tuy nhién, so véi 2 quoc g1a nay, gia nhan cdng trong nganh tai
Viét Nam chi bang 50% so v6i An Do va thap hon Trung Quéc tir 30-50%.

3.2 Diém yéu:

Stic canh tranh cta cac doanh nghiép con yéu, chua c6 mot san pham CNTT
nao cua Viét Nam co6 thuong hiéu trén thé giéi. Nhitng san phérn trong
nganh phan mém cua nudc ta chi dung lai & mire d gia cong. Vé nhitng san
pharn phan ctmg, chii yéu 1a nhap khau linh kién, thiét bi dién tir ciia nudc
ngoai.

Cac t6 chirc 16n trén thé gidi nhu hdng nghién ciru My Brown&Wilson cho
rang ha tang cho nganh CNTT cuta Viét Nam ¢ murc thap. Cu thé nhu: nhén
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lyc tuy doi dao va gla ré nhung thleu chat luong, k¥ nang ngoai ngir kém, hé
thdng giao duc, su on dinh kinh té vi mé déu ¢ mirc do thap.

3.3 Co hoi :

Sw tham nhdp ciia nhimg tdp doan Ngay cang nhiéu cac tap doan CNTT Ién trén thé giGi tap trung Mo rong vao
CNTT Ién trén thé gidi [a mot co hoi Viét Nam nhu Intel, Canon, Samsung Electronics, Nokia...bay 1a co hoi t6t
cho Viét Nam. cho Viét Nam co hoi hoc hoi.

Chinh Phu khéng ngirg quan tim, phét trién. Cy thé nhu dé 4n “Pua Viét
Nam sém tré thanh nude manh vé CNTT” phé duyét ngay 22/9/2010 d4 dua
ra nhitng dinh hudng 18 cho nganh CNTT Viét Nam dén nim 2015: nam
trong s6 15 nudc dan dau vé gia cong phin mém va ndi dung sd, dén nim
2020, hinh thanh cac t6 chirc nghién ciru va phat trién cong nghé thong tin va
truyén théng manh.

3.4 Thach thezc:
Tinh trang gian 1an cOn cao: Viét Nam cOn nim trong nhém gian 1an trong

quang céo truc tuyén, phat tan thu rac thudc dang cao trén thé giéi. Ngoai ra,
hé thong an ninh mang & nudce ta con long 1&o.

Vin dé giao duc nhan lyc ciing 1a thach thirc 16n khi hién nay co rat nhiéu
truong dai hoc, co s¢ gido duc CNTT nhung nhan lyc nganh nay van bi danh
gia la thiéu chat luong.

4. Thi trwong nudc ngodi

; Trong cac linh vuc nganh CNTT, phan mém dong gop doanh thu cao nhét
Xudt khau chiém 35% trong tong cho nganh, vao cudi nim 2010, can moc 1 ty USD, trong d6 xuat khau chiém
doanh thu nganh CNTT. 35% tong doanh thu. Thi trudng xudt khau chinh ctia Viét Nam 12 Nhat Ban,
Bic My va 1 phan nho cia Chau Au. Céc san phim xuat khau ciia nudc ta
chii yéu la cac hop dong gia cong phin mém. Riéng linh vuc ndi dung sb,
c&c doanh nghiép trong nudc dang hudng dich vu game online, thu vién dién

tir, bao dién tir... sang cac nudce lan can nhu Lao, Campuchia. ..

PHAN TICH CANH TRANH

< Trong linh vuc thuwong mai:

FPT c6 hé thng ban 1¢ 16n nhat Viét Nam, hon 900 chi nhanh trén 53 tinh

thanh cia ca nude. FPT dang 1a ddi tic phan phdi ctia cac nhdn hang Ion trén
FPT chiém 55% thi phan phdn phoi thé gigi nhu: IBM, Lenovo, Microsoft, Nokia, HP, Oracle, Samsung,...FPT
Cac San pham, thiét bi CNTT. chiém 55% thi phan phan phéi cac san phérq cong ngh¢ thong tin tai Viét

Nam, trong d9, thi phan dién thoai di dong chiém dén 80% trong ca nudec.

R/

« Linh vuec vien thong:

Trong linh vyc nay FPT la mot trong 4 nha cung cap duong truyén Internet
dau tién tai Viét Nam, hién chiém 7% thi phan thué bao internet; dimg thir 3
sau VNPT (72.56%) va Viettel (15.41%).

FPT Online la don vi quang céo truc tuyén s6 1 va dang chiém thi phan 50%
tai Viét Nam. Cong ty doc quyén khai thac quang cdo truc tuyén trén cac
trang web nhu: vnexpress.net, nhacso.net, ngoisao.net, sohoa.net,
gamethu.net.

FPT Online la don vi quang cdo truc
tuyén so 1 tai Viet Nam.
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s Linh viec phan mém:

FPT dimg vi tri s6 1 trong linh vuc gia cong, xuat khau phan mém. VA ciing
la doanh nghiép trong s6 2 doanh nghiép trén ca nudc c6 chirmg chi CMMI-
5, la mirc cao nhét danh gia nang lyc quy trinh san Xudt trong mot to chirc
phat trién phan mém - do Vién Cong nghé phan mem My (SEI) cap. CMMi
dugc coi nhu mot bang chu:ng trén trudng quoc té nhim khang dinh nang luc
va uy tin ctia doanh nghiép gia cong xuat khau phin mém. FPT hién dit tru
s tai nhidu nudc va chau luc trén thé gigi nhu: Nhat, My, Chiu Au,
Singapore, Malaysia, Uc, Thai Lan, Philipin.

PHAN TiCH TANG TRUONG

1. Hoat djng kinh doanh chinh

FPT dimg s6 1 Vé gia cong xudt khdu
phan mém.

Nam 2011, két qua kinh doanh ciia  Trong khoang thoi gian tir 2008 dén nam 2010, FPT kinh doanh vé1 tdc do

FPT da khoi sdac khi doanh thu tang cham, khong xung tam nhu la tap doan hang dau trong nudce. Tuy nhién

30%, loi nhudn rong tang 34%. nam 2011, theo két qua chua kiém toan, hoat dong kinh doanh cia FPT da
khoi sac khi doanh thu tang 30%, loi nhuan rong tang 34%.

Téc do tang doanh thu va lgi nhudn

) = Doanh thu ndm 2011 tang trudng & hau hét tat ca cac linh vyc hoat dong,
truoc thue nam 2011.

trong d6 Vvién thong tang trudng manh nhét, dat mirc 42%, céac linh vuc tich
hop h¢ thong va phan mém tang truong doanh thu lan luot 1a 33% va 30%.
Riéng d6i voi mang thwong mai, do chi trrong ciia cong ty 14 S& tap trung
kinh doanh vao linh vuc CNTT va VT nén tang trudong linh vyc thuong mai

30.00% - —— — A c : J ¢
g6 A — ﬁ thap nhét, dat 22%.

10.00%

0.00% : ‘ ‘ Tuong Ung V&1 muc tang trudng doanh thu la tdng truéng loi nhudn trudc

Vién thong gé‘thé:_xg Phinmem Thvenzmai  thué. Vién thong va CNTT cung dat muc tang truéng cao nhét, & muc
hong tin ORY4 r 1N A A 4 :
i 33.78%, ke tiép d6 1a phan mém dat mirc 30%, thuong mai dat 24.46%.

50.00%
40.00% -

®Doanhthu WLNTT

CNTT - VT ludn 1a nhém nganh c6 suat bién loi nhuan lgi nhuan trude thué
cao hon hin thuong mai, cao nhit 1a linh vuc phan mém, dat 26.49% trong
nim 2011, vién thong xép thir 2 v6ity suat gan 23%, muc ty suét bién loi

nhuan trude thué cia ‘mang vién thong dang co dau hiéu sut giam trong 2
oo nam tr¢ lai day, chi yeu do chi phi gia von téng cao qua cac nam, dan dén ty

20.00% - suit bién loi nhuan gdp giam. Tich hop hé thong dat 12%, thwong mai co
15000%! 4 bién lgi nhuan trudce thué thap nhat, @ mac 3.2%.
0.

Bién loi nhudn trudc thué cdc linh
viee

10.00% -
5.00%
0.00% ~+

a. Vién thong:

W T e et Linh vyc vién thong dang c6 sy phan hoa rd nét giita cac dich vu. Dich vu
=2010  ®2011 internet theo mang c6 day thi c6 muc tang trudng chi & mic 13% doanh thu

va 12% vé loi nhuan. Nguyén nhan do linh vuc nay da bao hoa, mang ADSL

Nguon - PNS tong hop dang dan dugc thay thé boi cong nghé 3G, 4G. S6 ho gia dinh c6 két ndi

internet tai cac thanh phé 16n da di vao on dinh, tai cac tinh thanh, téc do két

Thay cho dich vu internet dang dan  ndi internet twong d6i cham hon so voi cac thanh phd 16n. Thay cho méang

bédo hoa, noi dung so ¢é toc do phdt  internet bang thong rong, internet cap quang Ia sy banh truéng cua linh vuc

trién nhanh, doanh thu ting hon ndi dung s6, v6i muc ting hon 200% doanh thu va 133% lgi nhudn trudc

200%, loi nhudn trude thué tang thué trong nam 2011. C4c dich vu thé game online, quang céo tryc tuyén,

133%. thuorng mai dién tt, dich vu 3G, 4G trén dién thoai di dong.. ngay cang tro

nén pho bién, véi vi thé 1a doanh nghiép 16n trong nganh da gilp FPT ting
doanh s6 & linh vyre ndy nhanh chéng.
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b. Hé thong théng tin:

Téc d6 tang doanh thu va lgi nhuan cta hoat dong ndy ngang nhau & mirc
33%. Ngay tir dau nam 2011, FIS d4 tr(ng nhiéu goi thau trj gia 1on nhu Xay
dung Trung Tam Dir Liéu Ha Noi, Thiét bi va hé thng ha ting cho du an
Ung dung quan 1y thué thu nhdp c4 nhén, trién khai hé théng EPR cho
Petrolimex va nhiéu dy 4n khac. Trong nim 2011, gia tri goi thau mang lai
doanh thu va lgi nhuan 16n nhat cho FPT 1a xay dung hé thng email cho
chinh phi véi gia tri 6.6 ty dong.

c. Phan mem:

Nhat Ban vén 1a thi truong chu yéu cia F-soft, chiém gan 50% doanh thu,
tuy nhién, toc do ting truong cta thi truong nay trong 2 nim trd lai day thap
hon han so véi My, EU va thi truong APAC, cu thé, mic ting truong & Nhat
dao dong quanh mirc 20 — 25%, trong khi d6 & M¥ tang hon 60%, tai thi
truong APAC tang trung binh 30 — 40%/nam.

Toc do tang trucng tai thi truong
Nhdt Ban da sut giam, thap hon My
va EU trong 2 nam tro lai day.

Trong nhirng nganh dugc xem 1a “tay trai” cua FPT thi giao duc c6 toc do
tang manh nhat, dat 31.37%, va day cling 1a linh vuc ¢6 bién loi nhuén trude
thué cao nhat so véi tai chinh, bat dong san, nam 2011 con s6 nay dat mirc
12%.

2. Hoat dgng tai chinh:

Hoat dong tai chinh ciia cong ty lién tuc 16 trong sudt tir nim 2006, nguyén
L nhan do 16 tir chénh léch ty gid, chiém hon 50% tong chi phi tai chinh cia
Hoar dong rai chinh o e nam 2006 ¢ang ty. Ké tiép d6 1a chi phi 1&i vay chiém 30% téng chi phi. Ty gi4 va lai
deén nay do chénh léch ty gia. Suat trong nam 2010 va 2011 ludn trong tinh trang cing thang cang lam 2
loai chi phi nay tang Ién, trong khi doanh thu tai chinh chu yéu chi 14 l4i tién

goi, tién cho vay va dau tu trai phiéu, khong du dé bu dap vao chi phi.

TRIEN VONG KINH DOANH

1. Trién vong nganh

Hién nay, mirc d¢ tmg dung CNTT trong nudc con thap so voi cac nude
8(3’ Zu'()'ng L}‘ng dung dlch vu ERP tai khéC trén thé glé’l Cu thé, vo1 dlCh vu ERP, theo Sé héu théng ké nam 2010,
viét Nam chi hon 1%. S0 doanh nghiép trng dung dich vu ndy chi hon 1%, trong khi d6, ERP la 1
ung dung minh chiing rd cho viéc nang cao hiéu qua hoat dong quan ly cho
c&c doanh nghiép. Hién tai, trong nudc chi mdi nhitng doanh nghiép 16n (g
dung dich vu nay nhu Céng ty Phan Bon Pam Phii My, Petrolimex, Ngan
hang BIDV, Vietinbank ...

o o ) S luogng nguoi tiép can CNTT, cu thé 1a internet ngy cang gia ting. Nam
Ty l¢ nguor S dung internet e Viet 2010, Viét Nam c6 26.7 triéu ngudi sir dung internet, dat khoang gan 30%
N‘?En el nhat t.’f)ng ,lfh“ vuce PhaUNA' dan s6, tang 10 1an so voi ndm 2003 va dung thi 2 trong khu vie Pong Nam
Dicu nay tao dieu kien mo rong linh A thi; 6 khu vue Chau A va thir 18 thé gioi. Trong giai doan 2000 - 2010, ty
vue ngi dung so. I¢ tang tudng nguoi st dung Internet tai Viét Nam dat muc 12.04%, day la

con sb ting trudong nhanh nhit trong khu vuc. Diéu ndy s& din dén sy mo
rong cua linh vuc ndi dung s6. Ngoai ra, noi dung s6 1a dich vu con rat méi ¢
Viét Nam, nhitng ung dung ctia n6 khong chi ¢ linh vuc game online, bao
dién tir, ing dung trén di dong, ndi dung s6 con duge ng dung rong trong
hé théng ngan hang nhu internet banking, tin nhin SMS binh chon, thanh
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Ty ¢ may tinh ca nhan/100 dan

2010 [N 6.08%
2000 [N 5.63%
2008 [N 5.19%

4.50% 5.00% 5.50% 6.00% 6.50%

= Ty lé may tinh ca nhan/100 dan

(Nguon : Sdch trang CNTT)

Nam 201 2 bél? canh nhém khach
hang truyén thong, FIS sé day manh
dich vu ERP vao nganh ban lé.

FPT dang né lyc vwon ra thi trieong
the gioi, hop tac Voi nhitng tdp doan
[6m trén toan cau.
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toan qudc té, ching khoan, ..

Ty 1€ nguot dan s dung may tinh ca nhan van con rat thap trong tong dan s
hién nay, nhu cau tiép can cac thiét bi dién tr vién thong cta nguoi dan s&
tlep tuc gia tang.

2. Trién vong FPT:
Hé thong théng tin FIS

Bén canh nhom khach hang truyén thong 1a Co quan Nha Nudc, theo chdng
t6i, nam 2012, FPT s& diy manh dich vu ERP vao nhém khach hang bén I¢
do trong nam 2011, cong ty dA trién khai rat thanh cong & 1 s6 dai gia ban 1¢
cua Viét Nam nhu siéu thi Big C, Tap doan Trung Nguyén, Cong ty The gio1
s6 Tran Anh,.... Theo FIS, voi nhitng thanh cong trén, cng ty cé rat nhiéu
co hoi dich vu ERP trong thi truong ban I¢, trong khi d6, nganh ban I¢ duoc
danh gia la mot trong nhimg nganh con rat nhiéu tiém ning phét trién tai
nudc ta va c6 tc do phat trién an twong trong nhitng nim qua du dang trong
tinh hinh kinh té kho khan.

Ngoai ra, nim 2011, FIS ky nhiéu hop dong mang tinh toan cau héa, thoi
gian du an dai, hach toan theo tién d6 du an, do d6 doanh thu va lgi nhuan
trong nam 2012 duoc duy tri t6t. Cu thé: Dy 4n toan cau héa véi Hitachi tri
gia 1.73 tricu USD, chuyén d6i h¢ théng Core banking cho Ngan hang Lao
Viét voi tong tri gia hon 4.3 triéu USD, du an nay kéo dai dén hét qui
2/2012, Trién khai phan mém core vién thong cho Telecom Cambodia c6 tri
gia hon 1 triéu USD.

Vio dau nim 2012, FPT d4 ky hop dong hop tac véi Neusoft trong linh vurc
y té dién tir, bao hiém y té, x& hoi, chim séc sirc khoe tir xa. Pugc biét
Neusoft 12 tip doan CNTT I6n nhét ciia Trung Qudc ¢6 mit tai hon 40 thanh
phd trén khap Trung Quédc va thi truong Bic My, Chau A, Chau Au va
Trung Dong. Tiép theo d6 1a hop tic véi Intel phat trién thi trudng tai chau
Phi, cu thé 1a Nigieria trong linh vyc gido duc.

Vién thong:

Sau khi tir bo thuwong vu M&A v6i EVN Telecom, FPT lai tiép tuc tim kiém
co hoi nham phat trién thi truong vién théng di dong, von 14 linh vuc FPT
chua c6 thi phan trong nudce. Trong nam 2012, myc tiéu FPT huéng dén 1a
mang vién théng trén di dong va hudng ra nudc ngoai, trudc mat 1a thi
treong Lao — Campuchia, xa hon 1a luc dia den - Chéu Phi. Theo Ban l&nh
dao cua FPT, mang vién thong trong nudc ngay cang tro nén bdo hoa, dam
béo cho sy phat trién thi cng ty phai dau tu ra nudc ngoai.

Mét s6 dw én dau tu trong nam 2012 cua Ftel

Dw 4n dau tw Von dau tw (ty)
Tuyén duong truc cap quang bién qudc té APG 220
Ha tang mang duong truc vién thdng Bac - Nam 350
Mé rong dich vu vién thong noi dia thém 8 tinh thanh 100
Cung cap dich vu cho 4 thanh phé I6n & Campuchia 200
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Nam 2012, FPT chi 250 ty dong mo
thém 150 ciza hang cho chudi bdn 1é
Ky thudt s6, nham phat trién cho
Mang thuong mai.

Du phong bién loi nhudn gdp nam
2012 tiép tuc tang tir 20.62% [én
21.98% do téc do tang mang CNTT-
VT manh hon thuong mai.

Nam 2012, dw phong FPT dat 31,807
ty doanh thu, tang 22.61%, loi nhudn
rong dat 2,321 ty dong, tang 37.26%
S0 Voi nam 201 1.
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Thuong mai:

Nhan thay, throng mai 1a mang déng gép doanh thu cao nhit cho FPT trong
nhirng nam qua, tuy nhién, huéng di dai han cta cong ty 1a CNTT - VT, do
do cong ty dang tap trung nguén luc cho 2 linh vyc ndy. Vi vay, cac linh vuc
FIS, Ftel va F-soft ¢6 téc do cao hon nhiéu so véi linh vuc thuong mai FTG
ca vé doanh thu va loi nhuan. Tuy nhién, linh virc thuong mai khdng han
dam chan tai chd. Nam 2012, FTG quyét dinh xam nhdp hang dién tu gia
dung, bo sung thém cho cac san pham truyén théng 1a thiét bi vi tinh, laptop,
dién thoai. Dong thoi, cong ty ciing chi 250 ty ddng mo thém 150 cira hang
cho chudi ban 1¢ k¥ thuat so.

V61 nhiing du an, tlem nang nganh, nhirng budc di rd rang cung VOl su cai
cach qudn 1y, tai cAu tric ciia cac cong ty thanh vién, FPT vé ra 1 vién canh
phat trién manh, bén viing.

Nam 2012, FPT dat ké hoach theo 3 murc ky vong. Theo do, néu & mirc thaflp
nhét, FPT dat lgi nhuén trudce thué 3,000 ty, tang 19%; néu ¢ muc cao nhat,
toc do tang loi nhuan trudc thue tang 25%, dat 3,134 ty.

Theo chiing tdi nhan thiy, cac linh vue CNTT — VT ludn c6 ty suét loi nhuan
cao hon han mang thuong mai, téc do phat trién ciia linh vyre ndy ngay cang
cao hon nhiéu so véi thuwong mai, do do, trong nam 2012, ching t6i du
phéng bién loi nhuan gop tiép tuc ting tir 20.62% 1én 21.98%. Trong nim
2011, chi phi quan 1y doanh nghi¢p tang manh. Trong ndm 2012, véi su cai
cach ciia cac cong ty thanh vién, du phong toc do chi phi quan ly doanh
nghiép tang it hon, dat mic 26%, thap hon o vV&i mirc 44% cta nam 2011.
Tong két, nam 2012, du kién FPT dat 31,807 ty doanh thu, ting 22. 61%, loi
nhuan trude thué dat 3,233 ty, tang 28.5%, loi nhuan rong dat 2,321 ty dong,
tang 37.26% so v&i nam 2011.



CHUNG KHOAN PHUONG NAM BAO CAO PHAN TICH CTCP TAP POAN FPT - FPT
PHUONG NAM SECURITIES

BAO CAO TAI CHINH

Don vi tinh: trigu dong

Két qua kinh doanh 2008 2009 2010 2011 2012F
Doanh thu thuan 16,381,840 18,404,026 20,017,304 25,940,856 31,807,308
Gia vbn hang ban 13,403,404 14,718,673 16,028,811 20,591,375 24,815,605
Loi nhuén gop 2,978,436 3,685,353 3,988,493 5,349,481 6,991,704
Chi phi ban hang 526,659 527,091 646,360 819,844 1,026,687
Chi phi quan 1y 963,266 1,306,345 1,370,581 1,970,696 2,477,270
Loi nhuén tai chinh -297,764 -257,430 -94,868 -150,020 -275,841
Loi nhuin thuin HPKD 1,190,746 1,594,487 1,876,684 2,408,921 3,211,905
Loi nhuén khac 89,298 33,368 38,676 45,341 21,439
Loi nhuén truwée thué 1,240,085 1,697,522 2,023,193 2,515,024 3,233,344
Thué thu nhap 212,404 329,029 346,754 424,722 505,216
Loi nhuén sau thué 836,271 1,063,349 1,264,506 1,691,266 2,241,617
EPS 3,870 4,921 5,852 7,827 10,374

Bang can doi ké toan

Tong tai sén 6,124,834 10395415 12,304,544 15024908 19,757,380
Tai san ngén han 4,658,263 7,678,505 8,839,022 11,410,324 15,310,729
Tién 1,242,503 2,310,510 1,436,128 2,900,388 4,076,152
Khoan phai thu 1,994,170 2,545,551 3,248,876 3,835,502 4,905,214
Hang tdn kho 1,223,958 1,426,043 2,448,472 3,265,652 4,349,487
DAu tu dai han 290,070 909,809 978,170 885,742 1,244,806
Tai san ¢ dinh 960,726 1,638,512 2,000,339 2,185,959 2,438,887
Tong ng 3,222,366 6,677,493 7,255,513 8,528,728 11,986,117
No ngén han 3,217,437 4,765,833 5,214,206 8,296,037 11,659,098
Khoan phai tra 1,905,879 2,423,410 2,350,362 2,813,133 3,953,525
No dai han 4,929 1,911,660 2,041,307 232,691 327,020
No khéc 0 0 0 0 0
Vén chi s hiru 2,376,233 3,002,251 3,983,401 5,529,646 7,771,263
Vén diéu 1¢ 1,411,621 1,438,320 1,934,805 2,160,826 2,160,826
Loi nhuén giit lai 798,009 1,391,088 1,856,200 3,181,654 5,423,271
Nguédn vén 6,124,834  10,395415 12,304,544 15024908 19,757,380
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Luu chuyén tién té 2008 2009 2010 2011 2012F
Dong tién tir HDKD 1,370,636 530,323 485,515 1,457,430 901,524
Loi nhuén sau thué 836,271 1,063,349 1,264,506 1,691,266 2,241,617
Khau hao 239,580 215,395 329,406 355,437 396,563
Thay d6i vé von kinh doanh 406,355 -641,875 -995,265 -459,625  -1,577,619
Tién mit kinh doanh khac -111,570 -106,546 -113,132 -129,648 -159,037
Dong tién dau tw -683,116 -511,728 -1,478,913 257,520 341,319
Chi vén dau tu -708,045 -504,235 -875,985 -523,413 -693,736
FCF 662,591 26,088 -390,470 934,017 207,789
Dau tu bang ngudn tién khac 24,929 -7,493 -602,928 780,933 1,035,054
Dong tién hoat déng tai chinh -340,532 358,499 119,016 -250,689 -67,080
Chi ¢6 tirc -389,312 -512,184 -286,254 -491,277 -385,958
Chi quan 1y tai chinh khac 48,780 870,683 405,270 240,588 318,877
Phét sinh tién mit trong ky 346,988 377,094 -874,382 1,464,261 1,175,763
Tién mit dau ky 895515 1,933,416 2,310,510 1,436,128 2,900,389
Tién mit cudi ky 1,242,503 2,310,510 1,436,128 2,900,389 4,076,152

Phén tich ty 18 2007 2008 2009 2010 2011F
Tang trudéng
Doanh thu 21.36% 12.34% 8.77% 29.59% 22.61%
Loi nhuan gop 51.85% 23.73% 8.23% 34.12% 30.70%
Loi nhuan kinh doanh 24.93% 33.91% 17.70% 28.36% 33.33%
Loi nhuén rong 13.40% 27.15% 18.92% 33.75% 32.54%
Kha nang sinh loi
Ty 1é loi nhudn gdp bién 18.18% 20.02% 19.93% 20.62% 21.98%
Ty 16 LN HPKD/doanh thu 7.27% 8.66% 9.38% 9.29% 10.10%
Ty 1é 1ai sau thué/doanh thu 5.10% 5.78% 6.32% 6.52% 7.05%
ROA 13.65% 10.23% 10.28% 11.26% 11.35%
ROE 35.19% 35.42% 31.74% 30.59% 28.84%
Co cAu ngudn vén
Ty 18 No/Vén chu so hitu 52.61% 64.23% 58.97% 56.76% 60.67%
Ty 1é No/ Tong tai san 52.53% 45.85% 42.38% 55.22% 59.01%
Ty 16 No NH/Téng no 76.06% 73.86% 71.84% 75.94% 77.49%
Phan tich ty 1€ khac
S6 ngay ton kho 33 35 55 57 63
S6 ngay phai thu 44 50 58 53 56
S6 ngay phai tra 51 59 53 49 57
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B —

KHUYEN CAO:

NOi dung ban tin nay do Cong ty Cb6 phan Chirng khoan Phuong Nam (PNS) cung cap chi mang tinh chat tham
khao. Mic d0 moi thong tin déu duoc thu thap tir cac nguon tin dang tin cdy, nhung PNS khong dam bao tuyét doi
d6 chinh xac cua thong tin va khong chiu trach nhiém dbi v6i bat ky vin dé ndo lién quan dén viée str dung ban tin
nay.

Céc y kién, du béo va ude tinh chi thé hién quan diém cta nguoi viét tai thoi diém phat hanh, bao cao chi nhén}
Muc dich cung cap thong tin tham khao chir khong mang tinh chat moi chao mua hay ban va nam gitr bat cir ¢6
phiéu nao.

Bao cao nay la tai san cia Cong ty Co phan Chung khoan Phuorng Nam (PNSC). Khong ai duge phép sao chép, tai
san xuét, phat hanh cang nhu tai phan phdi bao cao ndy Vi bt ctr muc dich ndo néu khong c6 su dong ¥ ciia PNS.
Xin vui 1ong ghi rd ngudn khi trich dan cac théng tin trong béo cdo nay.

PNS RESEARCH

Cb van : Jerry Chen jerry.c@capital.com.tw
Trudéng phong : T6 Binh Quyén quyen.to@ chungkhoanphuongnam.com.vn
Chuyén vién phantich  : Pang Thi Khanh Duyén duyen.dang@ chungkhoanphuongnam.com.vn
: Huynh Thi Di€u Linh linh.huynh@ chungkhoanphuongnam.com.vn
: L& Thi Thach Thao thao.le@ chungkhoanphuongnam.com.vn
: L& Thi TG Uyén uyen.tu@ chungkhoanphuongnam.com.vn
LIEN HE

Phong Phan tich — Cong ty c6 phan chirng khoan Phwong Nam
Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Bén Thanh, Q.1, Tp.HCM.
Tel: (848) 62556518 — Fax: (848) 62556519

Email: info@chungkhoanphuongnam.com.vn

Website : www.chungkhoanphuongnam.com.vn
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