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Thong tin cé phiéu Ngay 01/04/2014

Ma chung khoén FPT
Nganh Thiét bi vién thong
San giao dich HSX
Thi gia (ddng) 69.000
Vén héa thi truong (ty dong) 18.983
KLCP dang luu hanh 275.119.379
P/E trailing (thi truong) 11,81
P/B (thi truong) 2,64

KQKD nim 2013 kha quan, FPT dat 28.647 ty dong doanh thu (*) (+13% yoy, hoan
thanh 106% KH) va 2.516 ty dong LNTT (5% yoy, hoan thanh 95% KH). Trong dé xuét
khau phan mém, vién thong tang trudng tt, hoat dong ban & ma rong.

K& hoach nim 2014: LN tiép tuc ting truéng. Doanh thu (*) dat 31.892 ty dong (+11%),
LNTT dat 2.672 ty dong (+6%), LNST ¢ dong cong ty me dat 1.768 ty dong (+10%), EPS
niam 2014 khoang 6.426 dong/CP. Pang luu y, hoat dong vién thong mic dit doanh thu ting
truong cao (18%) nhung LNTT lai giam 1% do FPT du tu manh cho viéc quang héa ha
tang vién théng va lya chon hinh thic khiu hao nhanh khoan déu tu nay. Tuy nhién hai
hoat dong 16n khac nhu phat trién phan mém va phan phdi ban 1é lai c6 ké hoach LN ting
truong manh, mic tang truong lan luot 1a 21% va 25%.

QUAN PIEM PAU TU: NAM GIU

FPT la doanh nghiép dau nganh c6 cac chi tiéu co ban tt va con nhiéu tiém ning ting
truong. Dac biét 1a hoat dong xuit khiau phan mém con nhiéu du dia ting truong va FPT
hién c6 chién luoc toan ciu hoéa va ké hoach M&A. FPT dat ké hoach nim 2014 véi LNST
cong ty me tiép tuc tang truong ting 10% va ching toi cho rang FPT cd thé hoan thanh
duoc ké hoach nay, theo d6 EPS forward 2014 khoang 6.426 dong/CP. Tuy nhién véi miic
gia ngay 01/04/2014 1a 68.500 dong/CP, ting 46% so voi dau nam va PE forward ¢ mic
khong quéa hap dan (khoang 10,65x). Do d6, chiing t6i khuyén nghi: NAM GIU dbi véi co
phiéu FPT.

(*) Doanh thu bao gém doanh thu ban cho khéch hang bén ngoai va doanh thu ban cho cac
don vi trong tap doan.

Chi tiéu tai chinh

DTT (ty dong) 20.017 25.370 24.594 27.028
+/- yoy (%) 9% 27% -3% 10%
LNST (ty dong) 1.692 2.079 1.985 2.065
+/- yoy (%) 20% 23% -5% 4%
TTS (ty dong) 12.305 14.943 14.209 17571
+/- yoy (%) 18% 21% -5% 24%
VCSH (ty dong) 3.983 5.521 6.182 7.209
+/- yoy (%) 29% 39% 12% 17%
No/TTS (%) 59% 58% 50% 53%
TS LN gop (%) 19.9% 19.5% 19.1% 20.5%
TS LN rong(%) 8.5% 8.2% 8.1% 7.6%
EPS - TTM (dong) 6.536 7.783 5.625 5.842
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BV(dong) 20.574
ROA -TTM (%) 11,1%
ROE - TTM (%) 35,8%

KQKD 2013 kha quan

Doanh thu ting 13% va LNTT
ting 5%. Trong dé xudt khdu
phan mém, vién théng ting
trwong tét, hoat dgng ban 1é me
rgng

Hoar dgng ciia mét sé linh vuc
chinh trong nam 2013
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25.538 22.564 26.184
12,3% 10,6% 10,1%
35,4% 26,3% 24,0%

Nam 2013, FPT dat 28.6477 ty dong doanh thu (+13% yoy, hoan thanh 106% KH) va 2.516 ty
dong LNTT (5% yoy, hoan thanh 95% KH). Ba linh vic ¢6 mirc dong gop lon nhit vao LN FPT
c6 muc tang truong LN duong: xuat khau phan mém (+20% yoy) va vién théng (+20% yoy), hé
thong phan phdi (+1% yoy). Su ting truong cua ba hoat dong 16n nay bu dap su sut giam & cac
linh vyc khac nhu tich hop hé théng (-18% yoy), noi dung sé (-31% yoy), gido duc (-9% yoy).
Dang luu ¥, hoat dong phan phdi van duy tri mirc ting trueang doanh thu tt (9% yoy) va hoat dong
ban I¢ tang truong rat manh (doanh thu ting 1,9 lan yoy), tuy nhién bién loi nhuan cua hoat dong
phan phdi giam trong khi hoat dong ban Ié dang phat trién mang ludi nén van 16.

Doanh thu (*)

NOINDIANE ty dong ty don

FPT 28.647 13% 2.515 5% 100% 95%

Cong ngh¢ 6.536 10% 916 0% 36%
Phat trién phan mém 2.819 20% 548 10% 22% 90%
Xudt khau phan mém 2.154 24% 453 20% 18%
Gidi phép phan mém 665 10% 95 -20% 4%
Tich hop hé théng 2.997 3% 264 -18% 10% 82%
Dich vu tin hoc 720 6% 104 6% 4% 100%
Vién thong 4137 11% 970 9% 39%
Vién thong 3.254 18% 830 20% 33% 101%
Noi dung s6 883 -10% 140 -31% 6% 58%
Phén phéi va bdn 1é 17.417 21% 404 2% 16%
Phan phdi 14.485 9% 436 1% 17% 96%
Bén 1& 2.932 186% -32 -1%
Gido duc va khdc 557 225 13% 9%
Giéo duc 557 10% 133 -9% 5% 83%

(*) Doanh thu bao gom doanh thu béan cho khéch hang bén ngodi va doanh thu bén cho cdc don vi
trong tdp doan. Nguon: BCTN FPT va VCBS téng hop

Hoat dgng phat trién phan mém c6 LN ting trwéng cao (11%). Trong dé LN xudt khau phan
mém ting trwéng manh 20%, hai thi trwong xudt khau chinh vén tiép tuc ting truong tot. Thi
truong xuat khau phan mém: Nhat Ban (~52% DT, ting 12% yoy tinh theo VND va +32% yoy
néu loai anh huong cua ty gid) va My (~27% DT, ting 62% yoy), APAC (~12% DT, tang manh
46% yoy), EU (~9%DT, giam nhe 2% yoy). Doanh thu gigi phap phan mém mac di ting 10%
nhung LN lgi giam 20% do chi phi nghién ciru ting, gia hop dong khdng cao so vai trude trong
bdi canh khé khin chung ciia nén kinh té.

Hoat dgng vién thong ting truwong tot, FPT nhdn duwec gidy phép cung cdp dich vu truyén hinh
cap. Doanh thu ting 18% yoy va LNTT ting 20% yoy nhd su ting truang virng chéc cua dich vy
bing thong rong (internet). Bién lgi nhuan mang vién thong duoc cai thién nho cac dich vu gid tri
gia tang va Sy ting 1én ctia s6 thué bao. Ngoai thi truong Lao, nim 2013 FPT con mé rong sang thi
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truong Campuchia & 5 tinh thanh phé lon.

Hoat dgng thuwong mai vén twong déi khd quan ddc bigt 1a linh veec ban 6. Linh vuc phan phéi
¢6 doanh thu ting truéng tét (9% yoy), déng gop cha yéu vao doanh thu tap doan, tuy nhién bién
loi nhuan giam nén LNTT chi tang nhe 1%, chii yéu do mirc d6 canh tranh trong nganh ngay cang
cao. Pang luu y, FPT dwoc quyén phan phdi Iphone chinh hdng tai Viét Nam ké tir thang 4/2013
va tré thanh nha phan phédi doc quyén cac san phim dién thoai Huawei tai Viét Nam ké tir dau
nam 2014. Linh viec ban 16 co doanh thu ting truong lién tuc (+1,9 lan yoy), sé lugng cira hang
tang gép doi 1én 100 cira hang.

Hogar déng tich hgp hé thong vin duy tri dwec téc dp ting trwéng doanh thu (+3%) nhung LN
lgi sut gigm mgnh (-18% yoy) nguyén nhén 1a do dau tu cong va khéi ngan hang déu giam dau tur
CNTT. Theo d6 FPT mé rong phat trién CNTT cua cac dia phuong, khu cong nghiép nén chi phi
thudng cao hon lam thu hep bién LN.

Hogat dpng dich vu tin hoc tidng nhe, doanh thu va LNTT ting 6% nhd ngoai phét trién dich vu
truyén thong 1a bao dudng hé thdng phan cimng, FPT chinh thirc ra mét dich vu dién tir tron goi
gom: chir ky so, khai thué dién tir, khai hai quan dién t.

Hogt dgng ngi dung sé sut gidgm manh: hoat dong quang céo truc tuyén va tro choi truc tuyén déu
sut giam do doanh nghiép giam chi tiéu cho hoat dong quang céo, nha nuéc thit chat quan 1y viéc
phat hanh game.

K& hoach kinh doanh niam 2014

Ké hoach nam 2014: doanh thu
ting 11%, LNTT ting 6%, LNST
Cé dong cong ty me ting 10%

Nim 2014 FPT dit ké hoach: doanh thu dat 31.893 ty dong (+11%), LNTT dat 2.672 ty dong
(+6%), LNST c6 déng cong ty me dat 1.768 ty dong (+10%). Dang luu ¥, hoat dong vién théng
mic du doanh thu ting truong cao (18%) nhung LNTT lai giam 1% do FPT d4u tu manh cho viéc
quang hoa ha tang vién théng va lya chon hinh thic khau hao nhanh khoan dau tr nay. Tuy nhién
hai hoat dong I6n khac nhu phat trién phan mém va phan phdi ban l¢é lai c6 ké hoach LN ting
truang manh, muc tang truong lan lugt 1a 21% va 25%. Do ké hoach LN linh vuc vién thong giam
nhung FPT chi s& hitu 42,51% FPT Telecom hoat dong linh vuc vién théng nén mac di LNTT
tang 6% nhung LNST cb dong cong ty me ting (+10% yoy) dat 1.768 ty dong, EPS nam 2014 dat
khoang 6.426 d6ng/CP (va dat khoang 5.140 d¢6ng/CP néu tinh trén sé cb phiéu da bao gdbm ¢ tic
bang ¢ phiéu ty 1& 25%).

Ké hoach nim 2014 Doanh U () gy LNIT — gpuy.  COCA
FPT 31.893 11% 2.672 6% 100%
Cong nghé 7.561 16% 1.057 15% 40%
Phat trién phin mém 3.556 26% 663 21% 25%
Xudt khdu phan mém 2.750 28% 528 17% 20%
Gidi phdp phan mém 806 21% 135 42% 5%
Tich hop hé théng 3.141 5% 257 -3% 10%
Dich vu tin hoc 864 20% 137 32% 5%
Vién thong 4.685 13% 965 0% 36%
Vién thong 3.830 18% 820 -1% 31%
Noi dung sb 855 -3% 145 4% 5%
Phén phéi va bdn 1é 19.092 10% 506 25% 19%
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Phan phdi 15.104 10% 482 11% 18%
PP&SX san pham IT 5.997 2% 122 7% 5%
PP&SX san pham Mobile 9.107 6% 360 13%
Ban 1¢ 3.988 36% 24 1%
Gido duc va khdc 555 0 143 7% 5%

(*) Doanh thu bao gom doanh thu béan cho khéch hang bén ngodi va doanh thu bén cho cdc don vi
trong tap doan.

Chuing tdi cho rang lgi nhuan FPT ¢ co sé tiép tuc ting trudng va cong ty cé thé hoan thanh ké
hoach nam 2014 do: (i) xuit khiu phan mém dang duoc ddy manh véi chién luoc toan cau héa va
ké hoach M&A, (ii) hoat dong phan phdi béan I¢ tang truong manh khi phan khic san pham cua
FPT déy du tir thip dén cao gilp cho hoat dong phan ph01 huong loi tr xu hudng dich chuyen
sang smartphone trén thi truong va hoat dong ban 1é da bat dau cé loi nhuan duong Vi s6 cua
hang tiép tuc ting 1én 150 so v&i muc 100 cira hang hién nay, (iii) giai phdp phian mém va dich vu
tin hoc du kién c6 LN tang truang cao nha FPT day manh cung cap cac giai phép phan mém trong
cic linh vuc chuyén biét nhu chinh phu, ngan hang... ra cac nuéc dang phat trién nhu Lao,
Campuchia, Myanmar... ddng thoi nhu cau dau tw vao R&D cua hai hoat dong nay giam trong
nam 2014.

Théng tin khéac

Cé tiee nam 2013: chi tra ¢ tac bang tién mat vai ty 1é 30% (da tam wng 15%) va chi tra co tic
bang co phiéu vai ty 16 25%. Thoi diém thuc hién: Q2/2014.

Cé tiee ndm 2014: chi tra ¢ tac bang tién mat véi ty 16 20%. Muc chia ¢ tac bang tién mat ca
nam 2014 s& do PHCD niam 2015 quyét dinh.

DHCDP thong qua chwong trinh phat hanh cé phan cho ngwoi lao djng giai dogn 2014-2016:
phét hanh cho can b nong cét tir level 5 tré 18n, cac dbi tugng cau hién, han ché chuyén nhuong 3
nam, s6 lugng phat hanh mdi nam khong qua 0,5% vén diéu 1&.

DPau tw tai linh vuec vién thong: FPT lién tuc ddu tu dudng truc Bic Nam véi 2 mach A va B, hién
nay FPT dang nang cip ha ting tai Ha Noi, Sai Gon va céc thanh phd lon chuan bi cho dich vu
méi nhu truyén hinh cap. Tong dau tu cua FPT Telecom 2014 khoang 1.000 ty ddng. Dich vu
truyén hinh cap du kién s trién khai ké tir 7/2014 tai cac thanh phé lon.

Chién lugc toan cau hoa va ké hoach M&A: Chién lugc toan cau hoa bao gom: day manh xuat
khau phan mém thong qua ting cudng dao tao chuyén gia, phat trién dich vu BPO, day manh cung
cap cAc giai phap phan mém trong cac linh vyc chuyén biét ¢ cac nuéc dang phét trién nhu:
Myanmar, Bhutan, Bangladesh... Viéc thuc hién hoat dong M&A 1a diéu bat budc ddi vai FPT khi
cdng ty mudn tro thanh nha cung cap dich vu CNTT téng thé va tham gia cac hop dong 16n tai thi
truong nude ngoai. FPT dy kién danh ngan séch khoang 50 triéu USD, huéng dén cac thuong vu
c6 gia tri tir 20-30 triéu USD. Theo d6 doanh thu xuat khau duy kién s& tang tir mirc hon 100 tridu
USD hién nay l1én mac 340 triéu USD trong nam 2016.

Khuyén nghi dau tw: NAM GIT
FPT Ia doanh nghiép dau nganh cd céc chi tiéu co ban t6t va con nhiéu tiém ning ting truong. Dac

biét 1a hoat dong xuat khau phan mém con nhiéu du dia tang truong va FPT hién c6 chién lugc
toan cau hoa va ké hoach M&A. FPT dat ké hoach nam 2014 v6i LNST cong ty me tiép tuc ting
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truong tang 10% va ching t6i cho rang FPT c6 thé hoan thanh duoc ké hoach nay, theo d6 EPS
forward 2014 khoang 6.426 ddng/CP. Tuy nhién véi mic gia ngay 01/04/2014 1a 68.500 dong/CP,
tang 46% so v6i ddu nam va PE forward & mirc khong qua hip dan (khoang 10,65x). Do dé, chung
t6i khuyén nghi: NAM GIU ddi véi b phiéu FPT.

01.04.2014 Trang | 5



BAO CAO CAP NHAT PHCP 2014

vees V Al

Vietcombank Securities

CAM KET

Chiing tdi, bd phan phan tich va nghién ctu thi truong cia Cong ty ching khoan Vietcombank (VCBS), cam két ring cac thong tin dua ra trong Bao
c4o nay dwoc xt Iy mot cach chan thuc va chuin muc nhat. Ching tdi cam két tuan thu dao dic nghé nghiép & mue do tbi da co thé dat dwoc.

PIEU KHOAN SU DUNG

Bdo cdo nay duoc xay dung bai bo phan phan tich va nghién ctu thi truong cia Cong ty chirng khoan Vietcombank (VCBS) cung/hoic vai su hop tac
ctia mot hoic mot s bo phan caa VCBS nhim cung cp cac thang tin cap nhat vé thi truong trong ngay.

Ban than béo c4o nay va/hoic bit ky nhan dinh, théng tin nao trong bao cao nay khdng phai 1a cac 161 chao mua hay ban bt ky mot san pham tai chinh,
chimg khoan nao duoc phan tich trong bo céo va ciing khong 13 san phim tu vn dau tu hay ¥ kién tu vAn du tu ndo caa VCBS hay céc don vi/thanh
vién lién quan dén VCBS. Do d6, nha déu tr chi nén coi bao céo nay 1a mot ngudn tham khao. VCBS khéng chiu bét ky trach nhiém nao truéc nhiing
két qua ngoai y mudn khi quy khach sir dung céc thong tin trén dé kinh doanh chimg khoan.

Tt ca nhitng thong tin néu trong bao céo phén tich déu da duoc thu thap, danh gia véi mic can trong téi da co thé. Tuy nhién, do cac nguyén nhan cha
quan va khach quan tir cac ngudn théng tin cdng bb, VCBS khéong dam bao vé tinh xac thuc cia cac théng tin duge dé cap trong bao céo phan tich ciing
nhu khéng c6 nghia vu phai cap nhat nhiing thong tin trong béo c4o sau thoi diém bao cao nay duoc phat hanh.

B4o c4o nay thugc ban quyén caa VCBS. Moi hanh dong sao chép mét phin hozc toan bd noi dung bao céo vashoic xuit ban ma khong cé su cho phép
bang vin ban ciia VCBS déu bi nghiém cim.

CONG TY CHUNG KHOAN VIETCOMBANK

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

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 méy 1é: 213/218
Chi nhanh H6 Chi Minh : LAu 1&7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phudng 6, Quan 3, TP. HS Chi Minh
DT: (84-8)-38208116
Chi nhanh Pa Néng : Tang 2, Toa nha TCT Du lich Ha Noi, s6 10 duong Hai Phong, Phuong Hai Chau 1, Quan Hai Chau, Da Ning
DT: (84-511)-33888991 - S6 may 1¢: 12/13
Chi nhanh Cén 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 : TAng trét, 6 27 Pudng Lé Loi, TP. Viing Tau, Tinh Ba Ria - Viing Tau

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

Phong Giao dich Pht 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 Dai dién An Giang : Téng 6, Toa nha Nguyén Hué, s6 9/9 Tran Hung Dao, Phuong My Xuyén, TP. Long Xuyén, Tinh An Giang
DT: (84-76)-3949841

Vin phong Dai dién Ddng Nai : F240-F241 Puong V6 Thi Sau, Khu phd 7, Phuong Théng Nhét, TP. Bién Hoa, Tinh Ddng Nai
DT: (84-61)-3918812
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