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CONG TY CO PHAN TAP POAN CONG NGHE FPT
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NHUNG NET CHINH VE HOAT PONG KINH DOANH QUY 2& CA NAM 2012

Du bio két qua kinh doanh Q2/2012.Cac linh vyc truyén thdng van duy tri duoc ting
truong so voi quy 1 nho trién khai cac hop dong voi khach hang trong linh vuc tich hop
phan mém.Chung t6i udc tinh doanh thu va lgi nhuan sau thué ciia FPT trong quy 2/2012
lan lugt dat 7.844 va 520 ty dong, ting 29,8% va 30,2% so vé6i quy 1/2012. Két qua kinh
doanh5 thang d4u nam cua FPT dat doanh thu 10.072 ty dong va LNTT la 974 ty tuong (g
dat 32,2% va 32,5% ké hoach nam tuy nhién so voi ké hoach 5 thang dau nam lan lugt hoan
thanh 100% va 97%.

U'éc tinh két qua kinh doanh Q2/2012 ciia FPT

Chi tiéu Q2/2011 Q2/2012E % thay déi Liiy ké 2011 Liiy ké 2012E % thay doi
- Doanh thu (ty déng) ~ 7.115 7.844 10,2% 22.726 27.543 21,2%
- LNST (ty ddng) 415 520 25,3% 1295 1.835 41,7%

Trién vong 2012.Nam 2012 1 nim déu tiénsau chién luoc tai cau tric manh mé cia FPT.
BVSC cho rang hoat dong tai cdu trac nay c6 loi ddi v6i FPT nho loai bo duge nhimng chi
phi va canh tranh khong can thiét giira cac cong ty con, ddng thdi tao ra gié tri gia ting cao
thong qua viéc tan dung hét cac ngudn tai nguyén cho su phat trién.Trén co s¢ du béo ting
truong cac linh vuc tich hop hé thdng, xuit khiu phin mém, vién théng va phan phbi.
Chung t6i dy bao nim 2012 FPT c6 thé dat 31.377 ty dong doanh thu va 2.080 ty LNST

cong ty me.

Khuyén nghi diu tw. Trong ngin han 2012, ching t6i du bao FPT s& duy tri muc ting
truong loi nhudn sau thué khoang 23%. Mtc ting truong noi trén khién cho cb phiéu FPT
hién dang giao dichvéi mirc P/E kha thap, khoang 5,1 1an.

V& dai han, FPT d3 hoan tit viéc tai cu truc cac don vi thanh vién va dua ra chién luoc phat
trién, tap trung chu yéu vao cac linh vyc kinh doanh ¢t 18i 14 CNTT - vién thong véi ty suat
sinh 101 cao hira hen nhiéu trién vong lac quan. Véi vi thé dan dau thi truong va trién vong
tang truong nganh CNTT & mirc 16% trong cac ndm t&i gitip FPT 14 mot trong cac ¢d phiéu
hip dan ¢ dau tu. Ching t6i duy tri khuyén nghi MUA ddi véi ¢b phiéu FPT cho muc tiéu

dau tu ngén han va dai han.

Mot s6 chi tidu dw bao ciia FPT

Chi s6 tai chinh 2010 2011 2012F Q2/2011  Q2/2012F
Doanh thu (ty VND) 20.017 25.440 31.377 7.115 7.844
EBITDA (tyVND) 2.544  3.083  4.392 862 967
EBIT (tyVND) 2261 2750  3.672 779 884
Loi nhuén sau thué cty me (ty VND) 1.265 1.691 2.080 415 520
EPS (VND) 6.536  7.827  9.626 2.148 2.407
P/E (x) 7,2 6,0 4,9 7,2 59
P/B (x) 23 1.8 1,5 2,1 2,0
ROA (%) 10,3% 11,3% 11,7% 21% 15%
ROE (%) 31,7%  30,6%  30,6% 36% 25%

Vui 1ong doc k§ khuyén nghi va cac thuyét minh tai trang cudi ciia bio c4o nay

KHUYEN NGHI PAU TU
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FPT 227% -2,6% 0,7% 22,8%
VN index 44% -0,6% -82% 14,7%

THONG TIN CO PHIEU
Ma ¢ phiéu FPT
Reuters FPT.HM
Bloomberg FPT VM
San giao dich HSX
Nganh Cong ngh¢ thong tin
Linh vuc Cong ngh¢
Vén hoa 12.828 ty ddng
SL ¢6 phiéu lwu hanh 216.082.676 CP
KLGD binh quéan 10 ngay 41.368 CP

Chuyén vién phan tich
Pham Viét Hung
(84 4) 3928 8080 ext 616

phamviethung@baoviet.com.vn
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THONG TIN SO HUU

CHI SO TAI CHINH DU BAO

S& hitu nha nuéc 6,16% Két qua kinh doanh
Sé hitu nudce ngoai 48,98%  ENGRAGARI) \ 2009 2010 2011  2012F  2013F
S hiru khac 44,86%  Doanh thu 18.404  20.017 25440 31377  36.474
Gia vbn 14719 16.029  20.090 24.748  28.398
THONG TIN CO TUC Loi nhuan gop 3.685  3.988 5349 6.629 8.076
Doanh thu tai chinh 188 464 549 396 413
Cb tirc nam gan nhét 15%  Chi phi tai chinh 445 559 699 765 545
Ty 18 ¢ tic/thi gia 32%  Loi nhuén sau thué 1.063  1.265 1.691  2.080 2.866
Bang cin ddi ké toan
Pon vi (ty VND) 2009 2010 2011 2012F  2013F
Tién & khoan tuong duong tién 2311 1.436 2.900  3.663 4.386
Cac khoan phai thu ngén han 2.546  3.249 3.836  4.679 5.439
Hang ton kho 1426  2.448 3266 4312 5.012
Tai san cb dinh hiru hinh 1.024 1434 1.490 1313 1.324
Cac khoan d4u tu tai chinh dai han 910 978 886 905 905
Téng tai sin 10395 12305 15025 17.800  20.355
No ngén han 4766 5439 7989 9785  11.261
No dai han 1912 1816 540 245 284
Vén chit s¢ hitu 3.002  3.983 5530  6.804 7.843
Téng ngudn vén 10.395  12.305 15.025 17.800  20.355
Chi s6 tai chinh
Chi tiéu 2009 2010 2011  2012F  2013F
Chi tiéu ting truéng
Ting truong doanh thu (%) 12,3% 8.8%  27,1%  233%  162%
Ting truéng loi nhun sau thué (%) 33,8%  203%  23,5%  23.0%  37.8%
Chi tiéu sinh 1o
Loi nhuan gop bién (%) 20,0%  19,9%  21,0%  21,13%  22,14%
Loi nhuan thuan bién (%) 8,7% 9,4% 9,5%  943%  11,26%
ROA (%) 10,23%  10,28%  11,26%  11,69%  14,08%
ROE (%) 3542%  31,74%  30,59%  30,57%  36,54%
Chi tigu co ciu vén
Téng no/Tong tai san (%) 64% 59% 57% 56% 57%
Téng ng/Tdng vén chu s¢ hiru1(%) 222% 182% 154% 147% 147%
Chi tiéu trén mdi ¢é phin
EPS (ddng/cd phin) 7.393 6.536 7.827 9.626  13.264
Gia tri s6 sach (ddng/cd phin) 20.854  20.574 25578  30.820  35.380

Bdo cdo tai chinh dwa trén chudn muc ké toan Viét Nam
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DU BAO KQKD QUY 2/2012

Du biao két qua kinh doanh Q2/2012.Céc linh vuc truyén thong van duy tri duoc ting truong
s0 v6i quy 1 nho trién khai cic hop dong voi khach hang trong linh vyc tich hop phan
mém.Chung t6i ude tinh doanh thu va loi nhudn sau thué cia FPT trong quy 2/2012 lan luot
dat 7844 va 520 ty dong, ting 29,8% va 30,2% so v&i quy 1/2012. Két qua kinh doanh5 thang
dau nam cua FPT dat doanh thu 10072 ty dong va LNTT la 974 ty twong Ung dat 32,2% va
32,5% ké hoach nam tuy nhién so véi ké hoach 5 thang dau ndm 14n lugt hoan thanh 100% va
97%.

U'éc tinh két qua kinh doanh Q2/2012 ciia FPT

Chi tiéu Q2/2011 Q2/2012E % thay d6i Liy ké 2011 Liiy ké 2012E % thay ddi
- Doanh thu (ty ddng) 7.115 7.844 10,2% 22.726 27.543 21,2%
- LNST (ty ddng) 415 520 25,3% 1295 1.835 41,7%

TRIEN VONG NAM 2012

Chiing t6i cho rang cac linh vuc truyén théng ctia FPT ndm 2012 vin s& duy tri duge te do ting
truong doanh thu va loi nhuan cao khoang 23%. Theo d6, udc tinh FPT c6 thé dat 31.377 ty dong
doanh thu va 2.080 ty LNST cong ty me. EPS 2012 wéc dat khoang 9.626 dong/cp.

Du bio két qua kinh doanh 2012 ciia FPT
Chi tiéu 2011 2012 % Co sé dw bio

Doanh thu 25.440 31.377 23,3% H  Linh vuec tich hop h¢ théng(chiém 16,2% doanh thu-15,8% LNTT nim 2011): Tang trudng
nam 2012 chiing t6i du bao van duy 6n dinh & mirc binh quan nganh cac nam trude khoang 15%
(ndm 2011 tang trudng 30,5% do FPT ghi nhén dy an gia tri 2.000 ty bi tri hoan tir nam 2010
chuyén sang). Uéc tinh nam 2012 doanh thu u6c dat khoang 4.889 ty dong va LNTT 669 ty
ddng.

Q  Linh vwce dich vu vién thong (chiém 13,4% doanh thu-32% LNTT nam 2011):FPT day|
manh hoat dong dau tu ra nudc ngoai trong linh vic vién thong théng qua hoat dong M&A.FPT
hién dang dau tu sang Lao, Campuchia, Nigeria (44 mua lai LaoTel va ETL). Thi trudng internet
cta Lao,Campuchia dugc danh gia con nhiéu tiém ning (ty 1é phd cap internet/dan sé ciia Lao
mdi khoang 5% (twong duong 500 ngan ngudi). Muc dich dau tu dai han ctiia FPT c6 thé s& khai
thac thi trudng internet va vién thong di dong tai cic nudc ndy.

Linh vuc dong goép doanh thu chinh van bao gdm dich vu ADSL chiém khoang 65% con lai
35% doanh thu tir dich vu ndi dung sd. Thué bao internet ADSL méi chu yéu ting truong tai cac
khu vie tinh thanh va néng thon, chung 61 dy bao tiép tuc ting khoang 45% so v6i 2011. Doanh
thu nam 2012 wéc dat khoang 5.087 ty dong va LNTT 1a 440 ty.

Q  Linh vwe dich vu phan mém(5,2% doanh thu-19,9% LNTT nim 2011): Thi truong Nhat
(d6ng gbp 52% doanh thu phan mém nam 2011) trong niam 2012 van s& 1a thi truong chinh ting
truong & mirc 30%. Ngoai ra, thi truong Chau Au, va My du bao tiép tuc ting truong khoang
40-50%. Do d6, tang truong doanh thu 2012 s& van duy tri & muc binh quan cac nim trudc
khoang 30%, udc tinh doanh thu dat khoang 1.754 ty dong va LNTT dat 390 ty dong.

Q  Linh vuwc phén phéi(62,4% doanh thu-20,8% LNTT nam 2011):FPT- Trading md rong
phén phéi hang dién tir gia dung tir thang 2/2012 (bao gdm céc san phim cuia hing Syabas (My)
va Panasonic nhu giai ma hinh anh HD: Popcorn Hour, Popbox) thong qua hé théng dai 1y c6
san cia FPT-Trading trén toan qudc va cac siéu thi dién may. FPT dit ky vong dat doanh thu
khoang 1.600 ty/nam chiém khoang 8% quy mé thi truong dién tir gia dung (khoang 20.000 ty
ddng). V&i bién loi nhuén thap (7-8%), mirc do canh tranh cao va mat 1-2 nam dé dat dwoc thi
phan, BVSC cho rang mang nay déng gop LNTT khong 16n (khoang 100 ty) tir 2014 tré di.

Hoat dongdéng gdpchinh van 1a phan phbi mobile mic du da di vao giai doan bio hoa tuy nhién
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tang truong trong cic nim t6i s& dén tir ngudi dung thay sang cac dién thoai smartphone. Udc
tinh mang phan phdi mobile c¢6 thé ting truéng 2-3%. Mang phan phbi may tinh va thiét bi
CNTT-VT van dang trong giai doan ting truong nhanh (khoang 18%) gitip duy tri tang truéng
chung linh vyc phéan phéi & mirc 15,6% trong nam 2012. Doanh thu uéc tinh dat khoang 18.747
ty dong va LNTT 650 ty dong.

Gi von 20.090 24.748 23,2%

Loinhuan gép  5.349 6.629 23,9%

Chi phi tai 698 765 9,4%
chinh
Chi phi BH 820 1.011 23,3%

Chiphi QLDN 1971 2.290 16,2%
LN trudc thué  2.515 3.091 22,9%

LN sau thuécty 1.691 2.080 23%
me

EPS (ddng/CP) 7827 9.626 23%

KHUYEN NGHI PAU TU

Trong ngin han 2012, ching t6i du bao FPT s& duy tri muc ting truéng lgi nhuan sau thué
khoang 23%. Miic ting truéng ndi trén khién cho ¢6 phiéu FPT hién dang giao dichvéi mic P/E
kha thip, khoang 5,1 lan.

Vé dai han, FPT d3 hoan tat viéc tai cdu trac cac don vi thanh vién va dua ra chién lugc phat
trién, tap trung chu yéu vao cac linh vuc kinh doanh ¢t 15i 1a CNTT - vién théng véi ty sudt sinh
101 cao hta hen nhiéu trién vong lac quan. Véi vi thé dan dau thi truong va trién vong ting
truong nganh CNTT & mirc 16% trong cic ndm t6i gitp FPT 1a mot trong cac ¢d phiéu hdp din
dé dau tu. Chiing t6i duy tri khuyén nghi mua dbi v6i c6 phiéu FPT cho muc tiéu dau tu trong ca

ngan va dai han.
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THUYET MINH BAO CAO

Gia ky vong. La muc danh gid cta chuyén vién dya trén phén tich hoat dong kinh doanh cua
doanh nghiép, cac yéu tb vé tiém ning, trién vong phat trién, cic rui ro ma doanh nghiép co6 thé
gap phai dé xac dinh gia tri hop 1y ¢d phiéu ctua doanh nghiép d6. Phuong phap st dung dé xac
dinh gia tri ky vong 1a cac phwong phap duoc sir dung rong rai nhu: phuong phap chiét khau
dong tién (FCFE, FCFF, DDM); phuong phap dinh gia dwa vao tai san NAV; phuong phap so
sanh dua trén nhiéu chi s6 (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc 4p dung phuong phap
nao tiy thugc vao timg nganh, doanh nghiép, tinh chét ciia ¢ phiéu. Ngoai ra, tam 1y thi
trudng ciing 6 thé anh hudng t6i viée xac dinh gia muc tiéu ciia ¢d phiéu.

Panh gia trién vong.La mirc du bo vé tuong lai ciia doanh nghiép tuong tmg véi cac khoang
thoi gian khac nhau. Cac ky hiéu di kém cung cip thong tin vé mit dinh lwong doanh nghiép

d6 s€ tang trudng nhanh hay cham, & mrc d9 nao.

Giai thich ky hi¢u

Biéu twong
L 4 Loi nhuan dy bao giam manh trén 30%
A Loi nhuan du bao giam nhe trong khoang tir 15-30%
= Loi nhuan du bao bién dong trong bién do +5%
7 Loi nhuan dy béo ting nhe trong khoang tir 15-30%
1 Loi nhuan dy béo ting manh trén 30%

HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghi cia BVSC dugc xdy dung trén co s& muc ting/giam tuyét dbi cia gia
cb phiéu dé dat toi gia ky vong, c6 5 mirc khuyén nghi duge BVSC sir dung tuong tmg véi cac
mirc chénh 1éch ¢6 do 16n tir thip dén cao. Luu y 1a cac khuyén nghi dau tu co thé s& thay doi
vao mdi cudi quy sau khi BVSC thuc hién dénh gié lai doanh nghiép.

Cic mirc kKhuyén nghi

Khuyén nghi  Pinh nghia ‘
MUA MANH  Gia ky vong cao hon gia thi truong 30%

MUA Gia ky vong cao hon gia thi truong tir 15-30%

NAM GIU Gia ky vong khong cao hon va ciing khong thap hon 15% gi thi truong
BAN Gia ky vong thip hon gia thi truong tir 15-30%

BANMANH  Gia ky vong thap hon gia thi truong 30%




KHUYEN CAO SUDUNG

T4t ca nhitng thong tin néu trong bao cdo ndy di duge xem xét can trong, tuy nhién Céng ty C6 phan Chirng khoan Bao Viét (BVSC) khong
chiu bét ky mot trach nhiém nao ddi vé6i tinh chinh xac cua nhirng thong tin dugc dé cap dén trong bao cdo nay. Cac quan diém, nhan dinh,
danh gia trong béo cao nay 1a quan diém ca nhan cia cac chuyén vién phan tich ma khong dai dién cho quan diém cia BVSC.

B4o c4o chi nhdm muc tiéu cung cip théng tin ma khong ham ¥ khuyén ngudi doc mua, ban hay ndm giit ching khoan. Ngudi doc chi nén sir
dung béo cdo phan tich nay nhu mot ngudn théng tin tham khao.

BVSC ¢6 thé c6 nhiing hoat déng hop tac kinh doanh véi cac ddi twong dugc dé cap dén trong bao cao nay. Ngudi doc cin luu ¥ ring BVSC

¢6 thé c6 nhitng xung dot 1oi ich dbi véi cac nha ddu tu khi thue hién béo cdo phén tich nay.

BQ PHAN PHAN TiCH VA TU VAN PAU TU

Cong ty C6 phan Chimng khoan Bao Viét
Dia chi try so chinh: 8 Lé Thai T4, quan Hoan Kiém, Ha Noi Chi nhanh: Téng 8, 233 Pdng Khéi, Quan 1, Tp. Hb Chi Minh

Tel: (844) 3928 8080 Fax: (844) 3928 9888 Tel: (848) 39146888 Fax: (848) 39147999

Chuyén vién phan tich: Chiu trach nhiém ngi dung:

Pham Viét Hung phamviethung@baoviet.com.vn Pham Thanh Thai Linh phamthanhthailinh@baoviet.com.vn




