VCBS

CONG TY TNHH CHUNG KHOAN VIETCOMBANK
VIETCOMBANK SECURITIES

BQ PHAN NGHIEN CUU - PHAN TIiCH

RESEARCH & ANALYSIS DEPARTMENT

CONG TY CO PHAN FPT - FPT

Pit ké hoach nam 2013: Doanh thu ting 6% va LNTT ting 10%, EPS dat

6.166 ddng/CP va tra cé tirc bang tién mét: 20%
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= KQKD nam 2012 suy giam va khong dat nhu ky vong, mic du lgi nhusn ké hoach da dwoc didu
chinh giam 15% tir cudi thang 8.2012 nhung két thic nim FPT van chi hoan thanh 92% ké hoach.
Nam 2012, FPT dat 25.350 ty doanh thu (*) (-2,4% yoy, HT 97% KH da diéu chinh) va 1.540 ty
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Nguén: VCBS téng hop
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ddng LNST cua cé dong cong ty me (-8,4% yoy, HT 92% KH da didu chinh).

= Nim 2013, FPT dat ké hoach doanh thu dat 26.926 ty déng (+6%) va LNTT dat 2.646 ty ddng
(+10%), EPS dat 6.166 ddng/CP va ¢ tuc bang tién mat: 20%. Q1.2013 wéc tinh LNTT dat 560-
600 ty ddng, trong duong Q1.2012, hoan thanh 21-23% ké hoach. Bdng thai, Chu tich Trwong Gia
Binh s& tiép tuc kiém nhiém vi tri Tong giam ddc, nhung s& d& xudt nhan sy méi vao vi tri nay
trudc thang 6/2013. Bén canh d6, FPT da quy hoach, xay dung mot quy trinh dao tao é-kip lanh dao
k& can va du kién sau 4 nam FPT s& c6 mot é-kip 1anh dao mai. V& vén dé sép nhap FPT Telecom
vao FPT, FPT cho biét cong ty va SCIC dang lam viéc véi cac bén tu van dé danh gia nhung chua
thé cong b cc nai dung, va ky vong 1 - 2 thang t6i s& ¢ nhiing tién trién tiép theo.

= FPT la cb phiéu dau nganh CNTT, vai lgi nhuan ké hoach nam 2013 dit ra ting 10% so véi thuc
hién nam 2012, ¢b tirc bang tién mat dugc duy tri & mic 20%, va thuc té ¢b phiéu dang dwoc dinh
gi4 thip so voi cb phiéu cua cac doanh nghiép cing nganh trong nude ciing nhu trong khu vyc
Chau A - Thai Binh Duong (mai ndi), ciing véi su ky vong FPT Telecom c6 thé sép nhap vao FPT
trong thai gian t6i gitip loi nhuan cong ty tang truéng manh trong twong lai, chiing t6i cho rang nha

déu tr c6 thé xem xét MUA cé phiéu FPT v6i myc dich dAu tu dai han.
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VCBS CONG TY CHUNG KHOAN VIETCOMBANK BAO CAO CAP NHAT SAU DPHCP NAM 2013

KOKD ndm 2012 suy giam va  KQKD nam 2012 suy giam va khong dat nhu ky vong, mac di lgi nhuan ké hoach d diéu chinh giam 15% tir cudi

khong dat nhu ky vong

thang 8.2012 nhung két thuc ndm FPT van chi hoan thanh 92% ké hoach. Nam 2012, FPT dat 25.350 ty doanh thu
(*) (-2,4% yoy, HT 97% KH da didu chinh) va 1.540 ty dong LNST cuia cb dong cong ty me (-8,4% yoy, HT 92%
KH da diéu chinh).

Mic dii doanh thu caa phan 16n cac linh vic déu ting trudng tir 179%-60% nhung doanh thu ctia hai linh vuc c6 vai
trd quan trong nhét ddi véi FPT lai ¢c6 mirc sut giam manh. Hai linh vyc d6 1a: San xuét, phan phdi, ban lé san
pham coéng nghé (chiém 57% doanh thu, -12% yoy) va tich hop hé théng (chiém 12% doanh thu,-11% yoy),
nguyén nhan sut giam 13 do nhu ciu ndi dja sut giam kém theo xu huéng thét chat chi tiéu caa Chinh pha, doanh
nghiép va ngudi dan. Theo d6, doanh thu ctia FPT dat 25.350 ty dong giam -2,4% yoy.

Hoat dong chinh - phan phéi san pham CNTT, vién théng dong gop 57% doanh thu tip doan nhung do ¢6 ty suit
loi nhuan thap va giam (tir 3,2% xudng con 2,7%) nén LNTT giam 24% yoy, chi dong gop 17% LNTT ciia tap
doan. Thém vao d6, nhiéu linh vuc khac ¢6 doanh thu ting manh nhung LNTT van giam nhu: Noi dung sé (doanh
thu ting 60% nhung LNTT giam 19%), phét trién phan mém (doanh thu ting 24% nhung LNTT giam 1%). CAc
linh vyc dich vy tin hoc, gi4o duc ting truang manh ca vé doanh thu va loi nhusn nhung mirc d6 dong gbp chua
nhiéu cho tap doan. Riéng hoat dong vién théng c6 két qua kinh doanh tét nhung cin phai luu y rang FPT chi tham
gia gop 42,51% vén tai FPT Telecom nhung cong ty nay dwgc hop nhit vao FPT nén lgi nhuan thuoc vé FPT
khong nhidu nhu sé lisu dong gop theo cac linh vuc trong BCTC.

Xem xét téng quan cac linh vuc hoat dong caa FPT cho thy, ty suét loi nhuan cua phan 16n cac linh vuc déu sut
giam va su tang truong loi nhuan caa linh vuc vin thdng, dich vu tin hoc va giéo duc khong da bu dip su sut giam
loi nhuan cua cac hoat dong con lai. Nguyén nhan cha yéu dan dén sy sut giam loi nhuan cua FPT 14 linh vuc phan
phdi, ban I¢ san pham céng nghé (LNTT giam 123 ty dong, twong ung giam 24%), linh vuc tich hop hé théng
(LNTT giam 74 ty dong, trong tng giam 19%), linh vuc noi dung sé (LNTT giam 47 ty ddng, twong Gng giam
19%), linh vuc dau tu (LNTT giam 41 ty déng, twong (ng giam 44%). Theo do, LNTT dat 2.407 ty ddng (-3,8%
yoy) va LNST cua cé dong cong ty me dat 1.540 ty dong (-8,4% yoy).

DT 2012 LNTT 2012
Ty %thay Ty Ty  %thay Ty LNTT/DTT LNTT/DTT
dong doi trong  dong doi trong 2011 2012

Vién thong 2.750 17%  11% 691 26%  29% 23% 25%
Nbi dung sé 1.812 60% 7% 203 -19% 8% 22% 11%
Phat trién phin mém 2.340 24% 9% 496 1%  21% 26% 21%
Tich hop hé théng 2919  -11% 12% 322  -19% 13% 12% 11%
Dich vy tin hoc 680 30% 3% 98 0% 4% 11% 14%
Gido duc 508 28% 2% 146 9% 6% 34% 29%
Phan phdi 14337  -12%  57% 397  -24% 1% 3,2% 2,8%
SP Mobile 7399 -21%  29% 251  -21% 10% 3,4%
SPIT 5.912 6%  23% 182 9% 8% 3,1%
Ban lé 1.026 51% 4%  -35 NA  -1% -3,4%
Dau tu 3 53 -44% 2%
CTCP FPT 25350 -2,4% 100% 2.407 -4% 100%

Nguon: BCTN cua FPT nam 2012

Trong nam 2012, mot sb bién dong vé tinh hinh nhan sy cua FPT ciing anh hudng tiéu cyc dén sy 6n dinh trong
hoat dong cta doanh nghiép.

Tai DHCD niam 2012, lanh dao FPT tung chia sé: FPT s& chua thoai vén ciing nhu khéng diu tw thém vao cac
cdng ty khdng nam trong linh vuc kinh doanh cét 16i nhu: Chimg khoan FPT, Tién phong Bank. Sang nim 2013,
lanh dao FPT tiép tuc khing dinh chién lugc cua FPT van la OneFPT va tap trung vao linh vuc cét I8i 1a cong
nghé. Do d6, ngay 29/12/2012 Ngan hang TMCP Tién Phong (TienPhong Bank) d4 hoan tat dot ting vén diéu 16 tir
3.000 ty ddng I&n 5.550 ty ddng nhung khoan muc dau tur ciia FPT vao TienPhong Bank tai BCTC quy 4.2012 van
1a 487,4 ty ddng (ty 1¢ s¢ hitu cua FPT tai TienPhongBank s& giam xuéng con 8,9%). Dang luu y, dw phong giam
gid du tu ngin va dai han taing manh trong nam 2012, chi phi du phong ting 191 ty ddng (3,5 lan yoy) trong khi
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Mgt sé diém néi bt khac vé
tinh hinh tai chinh nim 2012

Ké hogch ndam 2013: doanh
thu tang 6% va LNTT ting
10%, EPS dat 6.166 dong/CP
va dir kién trd cé tic bang tién
mat: 20%.

Céac ngi dung khéc tgi PHCD

Quan diém diu tw

MUA

loi nhuén hoat dong dau tu thu vé lai sut giam cho thay hoat dong déu tu ¢6 hiéu qua chua cao.

Kha ning sinh 10i caa FPT sut giam trong nim 2012 nhung co ciu tai san va ngudn vén tai ngay 31/12/2012 tbt
hon khi hang t5n kho giam (-17% yoy), VCSH ting (+12% yoy) va ng giam (-17% yoy, dac biét hoat dong dau tu
duge co ciu manh khi hé sb no giam tir 54% xudng con 26%) va EPS van & muc cao, dat 5.625 dong/CP.

Tai PHCD, FPT cho biét Q1.2013 LNTT dat 560-600 ty ddng, trong dwong Q1.2012, hoan thanh 21-23% ké
hoach lgi nhuan. Nam 2013, FPT dat ké hoach 26.926 ty dong doanh thu (+6%) va 2.646 ty dong LNST (+10%),
cu thé cac linh vuc nhu bang phia dudi. C6 thé thiy, nam 2013, FPT dat nhidu ky vong vao linh vuc xuit khau
phan mém va vién thong, thuc déy hoat dong noi dung sd, tiép tuc duy tri KQKD ddi véi tich hop hé théng va phan
phdi, san xuat san pham cdng nghé (trong d6, hoat dong ban Ié van tiép tuc dugc mo rong, du kién s& c6 thém 50-
60 cua hang du kién s& bit dau c6 lai tir ndm 2014).

Doanh thu LNTT
Pon vi: Ty dong % thay d6i Ty dong % thay ddi
- Vién thong 3.170 15% 818 18%
- Noi dung sb 979 18% (*) 242 19%
- Phit trién phin mém 2.792 19% 609 23%
a. Phdan mém xudt khdu 2.132 23% 480 27%
b.  Phdn mém trong niée 660 9% 129 9%
- Tich hop hé théng 2.925 0% 322 0%
- Dich vu tin hoc 800 18% 104 6%
- Gido duc 575 13% 160 9%
- SX va Phén phdi SP CN 15.685 9% 416 5%
a. SXva PP sin pham CNTT 5.930 0% 190 5%
b. SXva PP san pham Mobile 7.755 5% 264 5%
C. Bdnleé 2.000 95% -38 N/A
- Khéc 0 -25
CTCP FPT 26.926 6% 2.646 10%

Chuing tdi cho ring hoat dong phan phéi cia FPT khé c6 thé tiép tuc tao ra dong lhyc ting trudng cho FPT khi su
canh tranh trong nganh ngay cang gay gét, ty sut lgi nhuan thap va tiém 4n rai ro ty gid. Do dé, FPT cén tap trung
déu tu phat trién cac mang dich vu tao ra gia tri gia tang cao nhw phat trién phin mém, vin thong va noi dung sb
bén canh cac mang hoat dong khéc dé tao tidn dé cho su ting truéng cua cong ty trong tuong lai.

Thwong vu sép nhdp FPT Telecom vao FPT tiép tuc 1a muc tiéu ciia FPT trong ndm 2013. FPT cho biét cong ty va
SCIC (cb dong hién dang nim gift 50,16% cé phan FPT Telecom) dang lam viéc véi cac bén tu vin dé danh gia
nhung chua thé cong bd cac noi dung, va ky vong 1 - 2 thang toi s& c6 nhiing tién trién tiép theo. Linh vuc vién
thong con nhiéu tidm ning ting tredng va b ty suit loi nhuan kha cao, néu nhu thuong vu sap nhap nay thanh
cdng sé tao ra dong luc tang truong cho lgi nhuan caa FPT trong dai han.

FPT dang dao ta0 mgt é- kip lanh dgo. Chi tich Truong Gia Binh s& tiép tuc kiém nhiém vi tri Téng giam déc,
nhung s& d& xuat nhan sy mai vao vi tri nay truéc thang 6/2013. Bén canh d6, FPT d3 quy hoach, xay dung mot
quy trinh dao tao é-kip lanh dao ké can va da chon dugc 23 ing vién, 1a nhiing lanh dao tré tai cac cong ty thanh
vién dé tham gia chuong trinh dao tao é-kip 1anh dao ké can, du kién sau 4 ndm FPT s& ¢6 mot &-kip lanh dao mai.

FPT la c¢b phiéu diu nganh CNTT, véi loi nhuan ké hoach nam 2013 dit ra ting 10% so véi thyuc hién nim 2012,
¢b tirc bang tién mat dugc duy tri & mirc 20%, va thyc té ¢b phiéu dang dugc dinh gia thap so vai ¢ phiéu cua cac
doanh nghiép cung nganh trong nudc ciing nhu trong khu virc Chau A - Thai Binh Duong (méi néi), cling véi su
ky vong FPT Telecom c6 thé sép nhap vao FPT trong thoi gian toi gidp loi nhuan cong ty ting truéng manh trong
twong lai, ching t6i cho ring nha diu tir c6 thé xem xét MUA cb phiéu FPT véi muc dich dau tu dai han.
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CAM KET

Chuing t6i, bs phan phan tich va nghién ciu thi truong cia Cong ty ching khoén Vietcombank (VCBS), cam két ring cac thong tin dua ra trong Béo cdo nay duoc xir Iy
mét cach chan thuc va chuén muc nhit.Chiing t6i cam két tuan thu dao dirc nghé nghiép & mirc do tbi da co thé dat dugc.

PIEU KHOAN SU DUNG

Béo céo nay duoc xay dung boi bo phan phén tich va nghién ciu thi treong caa Cong ty ching khoéan Vietcombank (VCBS) nham cung cép théng tin cap nhat két qua
hoat dong san xuét kinh doanh ciing nhu phén tich cic yéu té anh huong dén trién vong phat trién cua doanh nghiép.

Ban than bo céo nay va/hoic bit ky nhan dinh, thong tin ndo trong bao cao nay khong phai la céc 1oi chao mua hay ban bit ky mot san phim tai chinh, ching khoén nao
duoc phan tich trong béo cdo va ciing khong 14 san pham tu vin dau tu hay ¥ kién tu vin d4u tu ndo cia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha
dau tur chi nén coi béo c4o nay la mot ngudn tham khao. VCBS khéng chiu bét ky trach nhiém nao truéc nhiing két qua ngoai y mudn khi quy khéch str dung céc théng tin
trén dé kinh doanh chimng khoén.

TAt ca nhimg théng tin néu trong bao cao phan tich déu da duoc thu thap, danh gia véi muc cin trong téi da ¢ thé. Tuy nhién, do cac nguyén nhéan cha quan va khéch
quan tir c&c ngudn thong tin cdng bd, VCBS khong dam bao vé tinh xéac thuc cua céc thong tin duoc dé cap trong bio céo phén tich ciing nhu khong c6 nghia vu phai cap
nhat nhitng théng tin trong béo cao sau thai diém béo cdo nay dwoc phat hanh.

B4o cao nay thudc ban quyén cia VCBS. Moi hanh dong sao chép mot phan hoic toan bo noi dung béo céo va/hoic xuat ban ma khang cé su cho phép bing vin ban cia
VCBS déu bi nghiém cam.

CONG TYCHUNG KHOAN VIETCOMBANK

Téng 12,17 toa nha Vietcombank
198 Trin Quang Khai, Ha Ngi
Tel: 84 — 4 — 39 367 516/ 39 360 024
Fax: 84 -4 -39 360 262

http://www.vcbs.com.vn

Tru s& chinh Ha Noi : Tang 12&17, Toa nha Vietcombank, s6 198 Trdn Quang Khai, Quan Hoan Kiém, TP. Ha Noi
DT: (84-4)-39367516/17/18/19/20; 39368601/02; 39365094/95; 39367516; 39366990 - S6 may 1é: 213/218
Chi nhanh Hb Chi Minh : Lau 1, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phuong 6, Quéan 3, TP. HS Chi Minh

DT: (84-8)-38208116

Lau 6, Toa nha Khanh Nguyén, s6 63 Pham Ngoc Thach, Phuong 6, Quan 3, TP. Ho Chi Minh
DT: (84-8)-38200774/75/76; 38200799 - S6 may 1¢é: 101-104

Chi nhanh Pa Ning : Tﬁng 2, Toanha TCT Du lic,h Ha Noi, s6 10 duong Hai Phong, Phuong Hai Chau 1, Quan Hai Chau, Pa Nang
DT: (84-511)-33888991 - SO may 1é: 12/13

Chi nhanh Cin Tho : Téng trét, Toa nha Buu dién, s6 2 Pai 16 Hoa Binh, Quéan Ninh Kiéu, TP. Cén Tho
DT: (84-710)-3750888

Chi nhanh Viing Tau : Téng trét, s6 27 Pudng Lé Loi, TP. Viing Tau, Tinh Ba Ria - Viing Tau

DT: (84-64)-3513974/75/76/77/78

Phong Giao dich Phit My Hung : Toa nha Lawrence Sting, s6 801 Nguyén Luong Bing, Khu d6 thi Phu My Hung, Quéan 7, TP. H Chi Minh
DT: (84-8)-54136573

Vin phong Pai dién An Giang : Tang 6, Toa nha Nguyén Hug, s6 9/9 Trin Hung Pao, Phudng M§ Xuyén, TP. Long Xuyén, Tinh An Giang
DT: (84-76)-3949841

Vin phong Dai dién Ddng Nai : F240-F241 Pudng V5 Thi Sau, Khu phd 7, Phuong Théng Nhét, TP. Bién Hoa, Tinh Dong Nai
DT: (84-61)-3918812

08.04.2013 Trang | 4


http://www.vcbs.com.vn/

