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Céng ty Cé phan Ching khoan

Ngan hang Pau tw va Phat trién Viét Nam
BAO CAO PHAN TiCH DOANH NGHIEP

Ccong Ty C6 Phan FPT (FPT)

FPT — Duy tri khuyén nghi MUA
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Gia ky vong (d/cp) 60.742
Gia thj trwvdng 55.000
(27/08/2014)

Trién vong 3 thang Tang
Trién vong 6 thang Tang
Trién vong 12 thang Tang

THONG TIN GIAO DICH

Tbng gia tri von hoa (ty) 18.914
Gia tri sb sach/cp 22.060
Sé& hiru nwéc ngoai (%) 49%
Gia hién tai (d/cp) 55.000
KLTB 10 ngay (triéu cp) 1,81
Gia thap nhat 52T (d) 32.660
Gia cao nhat 52T (d) 55.200
+/- 7 ngay qua 3,77%
+/- 1 thang qua 10%

Chuyén vién phan tich
Lwong Thu Huwong
Email : huonglt@bsc.com.vn

Chung t6i da tham doanh nghiép va tiép tuc duy tri khuyén nghi MUA
dai han cé phiéu FPT vé&i mirc gia hop |y 1a 60.742 ddng/CP (upside
10,44%), dwa trén 2 phwong phap la FCFF va P/E. Trong dai han, theo quan
diém cla chang t6i trién vong cla cb phiéu FPT sé phu thudc nhiéu vao chién
lwgc “Toan ciu héa” va két qua khé dén sém trwdc nam 2016. Trong ngén
han, KQKD chwa dat ky vong, nhung chung téi cho rdng FPT van dang cé
merc dinh gia hdp dan, twong dwong P/E dy phéng ndm 2014 la 12,99 lan
thdp hon dang ké so v&i VNindex hién khoang 16,25 1an.

Tl nam 2012, két qua kinh doanh cua FPT ¢6 xu hwéng chivng lai do
tinh hinh kinh té khé khan, 6 thang dau nam, doanh thu thuan dat 15.211 ty
déng (+22%yoy) chd yéu nh& mang phan phdi ban 18. LNST cho cbé déng
cbng ty me giam 2% yoy, dat 790 ty déng, trong d6 mang Cong nghé van tiép
tuc suy gidm va chwa dat k& hoach dat ra. FPT theo quan sat cla ching toi
dang nd lwc cai thién KQKD nh¢ tap trung vao hai chién lwoc (1) M& rong hé
thdng ban 18 trong nwéc va (2) M& rong thi trudng nwéc ngoai.

(1) Trong nwéc, FPT 1én ké hoach sé& hiru 250 shop dén nam 2016.
Chung t6i danh gia véi xu huwéng tiéu thu dd cdng nghé tai Viét Nam va
thwong hiéu clia FPT; cong ty sé nhanh chong dat dwoc muc tiéu téng
trwdng doanh thu. Tuy nhién, bién lgi nhuan trong mang nay kha thap,
nén sé khé thay ddi nhiéu bire tranh tai chinh chung ctia FPT. Thém vao
dé mére dinh gia NDT chap nhan cho c¢b phiéu cong ty phan phéi, ban 1é
thwong mai thwdng khéng cao.

FPT dang dat nhiéu ky vong vao chién lwgc “Toan cau héa”. Muc
tiéu cda chién lwgc nay la mé rong thi trwdng va tang doanh thu bén
ngoai Viét Nam. Chung téi cling danh gia FPT d& c6 nhiéu buwdc di
chuén bi cho chién lwoc nay (1) bd sung TV HDQT doc lap ngwdi Nhat
(2) M&A Coéng ty RWE IT Slovakia, (3) diu tw vao céng nghé SMAC...
Tap doan ciing dat muc tiéu kha tham vong doanh thu toan cau hoa 340
triéu USD vao nam 2016.

Chung t6i dw béo, doanh thu thuan 2014 dat 30.623 ty (+13,3%yoy), LNST
cobng ty me FPT dat 1.456 ty dong (-9,45%yoy), EPS dat 4.233 ddng. Ching
téi duy tri danh gia lac quan véi mang Phan phdi ban 1& va Giao duc. Mang
Vién Thong sé tiép tuc 6n dinh. Dbi véi mang cong nghé nhu cau thi truéng
trong nwéc van thu hep & ca khéi Nha nwéc va tw nhan, khién linh viee tich
hop hé thdng va dich vu CNTT sut gidm.
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Doanh thu thuan (ty d) 20.017 25370 24594 27.028  30.623
% ting trurdng y-o-y 8,77% 26,74% -3,06%  9,89%  13,30%
Téng tai san (ty d) 12305 14.943 14209 17571  19.313
Vén chi sé hivu (ty d) 3.981 5518  6.179  7.206  7.923
LN trwoc thué (ty d) 2.023 2502 2407 2516  2.322
LN sau thué (ty d) 1.692 2.079 1985  2.065 1.891
% ting trurdng y-o-y 20,33% 22,90% -4,50%  4,02%  -8,45%
Bién LN gop 19,93% 19,54% 19,08% 20,49%  19,76%
ROE 33,51% 33,40% 27,99% 25,02%  21,08%
ROA 13,75% 13,91% 13,97% 11,75%  9,79%

Nguén: BCTC FPT, BSC dw bao
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Bao cao phén tich CTCP FPT (FPT)

GIO1 THIEU CHUNG VE DOANH NGHIEP

Gi&i thiéu chung

Tén cong ty: Céng ty ¢b phan FPT
Tén viét tat: FPT
Dia chi Tru s& chinh: Toa nha FPT, 16 B2, Duy Tan
: ' Puwéng Pham Hung, Q. Cau Gidy, Ha Noi
Tel: +84 4 73007300
Fax: +84 4 37687410
Website: http://www.fpt.com.vn/
Vén diéu le: 3.440 ty déng
Linh vyc Coéng nghé
o Phan mém, Tich hop hé théng
Noanh nahé e Dich vu CNTT
9 9 e Vién thdng, Néi dung s6
kinh doanh . N
chinh * Dichwudaotao .
e Phan phoi, sén xuat va ban Ié san pham
CNTT va Vién théng
Lich st hinh thanh
Th&i gian Swkién
13/09/1988 Thanh lap Cong ty Céng nghé Thwc pham
27/10/1990 boi }en thanh Coéng ty Phat trién Pau tw Cbéng
nghé FPT
01/1997 Thanh lap Trung tam FPT Internet
2001 Tham gia thi trwd'ng Néi dung sb
2002 C6 phan hoa, san xuét san phdm céng nghé
thwong hiéu FPT
2006 Niém yét trén san HOSE
Thanh 1ap Quy dau tw Viét Nhat véi Tap Doan
SBI Holdings, Inc.
Thanh I&p Cong ty TNHH Phan mém FPT Chau
2007 A — Thai Binh Dwong tai Singapore.

Thanh 1ap Cong ty TNHH Ban Ié FPT, CTCK
FPT, CTCP Quan ly quy FPT...
Hop nhat Cong ty TNHH Hé thdng théng tin FPT

m véndidu | Tyle  |ryiebidu

Cong ty TNHH Hé théng 550 ty

Théng tin FPT dong 100% 100%
3 Sﬁ?gﬁyTTNHH Thuwong 422;3/ 100% 100%
4 t%?% tgché phan Vién gggrfg 4251%  42.51%
5 (F:S$g ty TNHH Giéo duc 1;2%/ 100% 100%
6 \(/:L? ?r?_y::ytgféﬁhégTdiCh 13%’,}3 50.05%  84.08%

trinm #1uAn CDT
- ES?Q ty TNHH dau tw egg r:é/ 100% 100%
o ComaSmmnbine B 0w 0

o A s Tylé
Céc cong ty lién ket

1 CTCP Ching khoan FPT 20%

2 CTCP Quan ly quy dau tw FPT 25%
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Qua trinh tang von dieu lé

Nam  Swkién VBL (ty)
2002  C6 phan hoa 20
2003 Phat hanh thém cb phén, tang vén tur 150
KQKD 2002
< O « 189
2004  Tang von tr KDKQ nam 2003
p— Phat hanh thém cb phan, ting vén tir 362
KQKD 2004
Tang vén tir KQKD 2005 & ban cb phan 608
2006 N 2
cho nha dau tw chién lwgc
2007 Tra cb tire bang cd phiéu theo i 1é 2:1 & 923
Phat hanh cb phan thwdng cho CBNV
Phat hanh c6 phan phd théng thuwéng 11
2008 cho CBNV & cho cé dong hién hiru dé
tang von tr Quy thang dw vén ti1é 2:1
2009  Phat hanh ¢ phiéu thwéng cho CBNV 1438
0 Tra cb tirc bang cb phiéu theo ti & 3:1 & 1934
Phat hanh c6 phiéu thwéng cho CBNV
Phat hanh cb phiéu cia CTCP FPT d&
thwe hién hoan dbi ¢ phiéu cho cac cb
dong hién hiru ctia CTCP Hé théng 2160
2011  thong tin FPT, CTCP Phan mém FPT va
CTCP Thwong mai FPT nham tai cau
trac Tap doan
Phat hanh cb phan thuéng cho CBNV
Sl Tra cb tic bang cb phiéu ti 16 4:1 & Phat 2738
hanh cb phan thwéng cho CBNV
2014  Tra cb tirc bdng cb phiéu ty 1& 4:1 3440
Danh muc (tinh den Ty trong
- 27/2/2014) 86 lvong cp
C6 déng nha nwéc 16.639.800 6%
2 Cb déng ndi bd 68.773.906 25%
3 C6 dong bén ngoai
- Trong nuwéc 57.023.096 20%
- Nwée ngoai 134.819.978 49%
Téng céng 275.119.379 100%

(Ngubn: BCB, BCTN, BCQT FPT)
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TONG QUAN VE FPT

Co’ cdu Doanh thu - LNTT
2013

= Cong nghé = \/i&n thong

Phan phéi ban 1& ® Giao duc & Khac
2%
16%

61%

Doanh thu

LNTT

(Nguén: BCTN FPT 2013)
Lich st tra cé tiec hang ndam

2013
2012
2011
2010
2009
2008
2007
2006
2005 61%
2004

2003 66%

50%
2002 1200

0% 20%  40%  60%  80%
® Thu nhap cé phiéu ™ Thu nhap tién mat

(Nguén: FPT Website)

La doanh nghiép Céng nghé I&én nhét Viét Nam, FPT hoat
dong dwai hinh thire Tap Doan, gdbm 9 cong ty con & 4 Iinh vyc
nhw sau:

iy . Ty lé

céng Cong ty TNHH Hé théng Théng tin FPT 100%
Nghé Céng ty TNHH Phan mém FPT 100%
Vién Cong ty Cé phan Vién thong FPT 43%
Thong Céng ty C4 phan dich vu trwc tuyén FPT 50%
Phan Phéi COng ty TNHH Thuwong mai FPT 100%
-Banleé 5,0ty C4 phan ban 18 ky thuat sé FPT  90,48%

Téng két nadm 2013, Doanh thu thuan toan tap doan dat
27.028 ty doéng, tang 9,89% so vé&i cung ky (yoy); LNTT dat
2.516 ty dong, tang 4,53% yoy. Trong d6 lgi nhuan chi yéu dén
tr khéi Vién théng va Coéng nghé (chiém lan lwot 39% va 36%
tbng LNTT toan Tap doan). Mang PPBL c6 quy mé doanh thu I&n
nhét (61% téng doanh thu) nhwng bién LNTT/Doanh thu thap chi
2,32%. Ngwoc lai, Gido duc déng gop doanh thu khiém tén
nhwng kha tiém n&ng vé&i mirc bién lgi nhuan cao nhét (trung binh
31%).

Nhén dinh: Hién tai, tdng trwéng doanh thu cda FPT chd yéu
dén twr khéi PPBL, nhwng mang kinh doanh nay khé mang lai
tang trwwéng lgi nhuan cho Tap doan trong dai han. Chlng toi
danh gia déng lwe tang trréng 16n nhat caa FPT dén tur khéi
Céng nghé va Vién thdng; trong béi cadnh thj triong trong
nwéc dang ngay cang canh tranh gay gat va dan cham muac
bao hoa, “Toan cau héa” sé la cu hich cho sw tdng truéng
cua FPT trong dai han.

“Toan cau héa” — Chién lwegc giai doan 2014 — 2016, ky vong
sé dem lai ting trwéng bén virng cho FPT, trong dé:

(1) Khéi Céng nghé:

—  Méréng phat trién linh vuc Xuét khdu phdn mém: FPT da
dau tu riéeng co s& ha tang cho Xuéat khdu phan mém tai Khu
cbng nghé cao Hoa Lac, Khu céng nghé cao tai Quan 9 Tp
H6 Chi Minh va dw kién dau tw vao Da N&ng. Thém vao do,
cudi nam 2013 Tap doan da dau tw vao FTown 2, dy dinh sé
hoan thanh trong 1 dén 1,5 nadm.

— Pady manh M&A tai cac thj trwong chinh Nhat, My,
Singapore va cac thj trieong chwa phai thé manh cda FPT
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Bao cao phén tich CTCP FPT (FPT)

S.M.A.C |a gidi phap duwa trén nén tadng cac cong
nghé mai la Mang xa héi (Social Network), Cong
nghé di déng (Mobility), Phan tich d& liéu Ién
(Analytics/Big Data) va dién toan dam may
(Cloud).

nhw Chéu Au: trong thang 6/2014, FPT da tién hanh thuwong
vu M&A dau tién trong lich st - mua lai RWE IT Slovakia.
Chung t6i ky vong day sé |a ban dap cta FPT dé phat trién thi
trwdng nwdc ngoai trong thoi gian toi.

— Nghién ctu mé réng cung cap dich vy trén nén cong
nghé S.M.A.C, doanh thu ti dich vu S.M.A.C dat 95 ty déng
trong ndm 2013 (ndm 2012 1a 0 ddng), FPT ky vong sé dat 40
triéu USD doanh thu ttr dich vu nay vao nam 2016

(2) Khéi Vién théng: dw an cap quang bién APG dw kién di vao
hoat dong trong Q2/2015, gitp 6n dinh chi phi thué kénh quéc té.
DPdng thoi tiép tuc tién hanh quang héa ha tang trong 2014-2015
véi tdng sd vén 1.100 ty ddng, nhdm ting chét lwong dich vu va
thu hat khach hang chuyén ddi sang cac goi dich vu cao cép hon.
Mang truyén hinh cap dw kién ra mat trong ndm 2015.

(3) Khéi Phan phéi va ban lé: tvr hé thdng 125 clra hang
(7/2014), tiép tuc m& thém 25 clra hang t nay dén cudi ndm
2014, va mbi nam thém 50 clra hang cho t&i 2016, pha réng 64
tinh thanh ca nwéc.

(4) Khéi Gido duc — cha déng nguén nhan lwc cho chién lwoc
“Toan cau héa”: dau tw thém 2 campus méi & Tp. H6 Chi Minh
va Ba Nang véi mirc dau tw 250 — 350 ty déng ty campus.

2013 Vién théng | Céng nghé PPBL
Bon vi: ty Dichvu  Néidung Phat trién phian mém Tichhop | Dichvu  Phan | Banlé
dong VT s6 ‘ hé théng tin hoc phéi
Xuét khau Trong nwéc

DT 3,254 1,048 2,154 665 3,120 720 | 14,485 2,932 | 557
LNTT 830 140 453 95 264 104 436 (32) | 133
LNTT/DT 26% 13% 21% 14% 8% 14% 3% - 24%
Tai san 3,128 428 2,019 2,422 539 6,459 674
No vay 1,535 124 797 1,530 341 5,361 211
Vong quay TS 1.04 2.45 1.07 0.33 1.29 1.34 2.24 0.45 | 0.83

.

Nguén: BCTC FPT, BSC Téng hop
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HOAT PONG KINH DOANH CHiNH

Doanh thu Khéi Céng nghé
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(Nguén: BCTC FPT)

A. KHOI CONG NGHE - CO HOI TU’ XUAT KHAU PHAN MEM
VA CHIEN LU’Q'C TOAN CAU HOA

Doéng gop téi 23% doanh thu va 36% LNTT cho toan Tap doan
nam 2013. Khdi Céng nghé dwoc chia thanh 3 mang kinh doanh
chinh:

(1) Phaét trién phan mém (PTPM)
(2) Tich hop hé théng
(3) Dich vu tin hoc

Trong d6, PTPM la linh viec miii nhon ma Tap doan dang tap
trung phat trién. Nam 2013, mang PTPM chiém 42% doanh thu
va 60% LNTT cua khdi Cébng nghé, ngoai ra theo théng tw
78/2014/TT-BTC, hoat ddng phét trién cong nghé duwoc ndm trong
danh muc dwoc hwéng thué suat wu dai.

Téng két 6 thang 2014, doanh thu Khéi Céng nghé dat 2.719
ty déng (-1% yoy), LNTT dat 346 ty déng (-23% yoy). Nguyén
nhan cha yéu 1a do doanh thu Tich hop hé théng gidm 21% va chi
phi cd 3 mang tdng manh. Tuy nhién, gia tri hgp déng con c6é thé
ghi nhan sau thang 6 (backlog) cho ca 3 linh vwc dat 2.374 ty
ddng, cao hon 41,8% yoy do ky duwoc cac hop déng co6 ky han dai
han hon.

Pap (rng du nhan lwe dat chuan 1a mét thach thirc cta khéi
Céng nghé: dé& dap ng dd nhan lwc cho chién lwgc Toan ciu
hoa, dac biét la phat trién mang xuét khau phan mém, bén canh
viéc tan dung ngudn cung nhan lwc nhe hé thdng gido duc riéng,
Tap doan dang can nhac cac phwong an tiép can mot sb thi
trweong nhén lwc CNTT |l&n nhw An Do, Phillipines.

Nhén dinh: Trong thang 8 vira qua, FPT da c6 tan thanh vién
HDQT méi nguyén la cha tich kiém CEO cda NTT data, ching
t6i danh gia day la déng thai huwéng téi thj trwrong Nhat Ban
(thi trtrong chinh cda mang xuét khdu phan mém), phuc vu
chién Iwgee “Toan cdu héa”. Chung tbi cho rang khi st tdng
trwéng cda thj trieoong CNTT trong nwéc chdng lai thi chién
Iwor Toan cdu héa nhdm vwon ra thj trrong quéc té sé la
doéng luc chinh tao ra tang truréng dét bién cho ca Tap doan.

A
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Co cdu Doanh thu Céng nghé 2013 Co cdu LNTT Céng nghé 2013

®mPTPM mTich hop hé théng = Dich vu tin hoc ®PTPM mTich hop hé thdng = Dich vu tin hoc

(Nguén: BCTC FPT) (Nguén: BCTC FPT)

1. Phat trién phdn mém (PTPM)

Fpt Software ) o o ]
. Linh viwc PTPM c¢6 2 mang Xuat khau phan mém (XKPM) huwéng

t&i thi trweng qudc té va Gidi phap phan mém (GPPM) hién co ty
trong 1&n tr thi trwdng trong nwéc. Hoat ddng chinh bao gém gia
céng phan mém, cung cap gidi phap phan mém, va phat trién hé

Tang trwwéng DT & LNTT PTPM

35% thdng quan ly tdng thé ERP. Tang trwéng PTPM chu yéu dén ti
29%
30% & XKPM.
24%
2505 —30%" % .
Co cau PTPM 2012 2013 % yoy
20% _
Doanh thu (ty déng) 2.340 2.819 20%
15% 1%
- XKPM 1.736 2.154 24%
10% O
- GPPM 603 665 10%
5%
-1% LNTT 496 548 10%
0% \ .
° - GPPM 119 95 -20%
== 9% tang trurédng DT yoy BLNTT
O % tang trwéng LNTT yoy - XKPM 21.7% 21.0%
(Nguén: BCTC FPT) - GPPM 19,7% 14,3%
Co’ cau thj trwong xuat khau (1) Xuét khau phan mém (XKPM) — quéc té. V&i wu thé vé
phan mém cua FPT 2013 quy md, thwong hiéu, va kha ndng san xuét, cdng ty tring thau

nhirng hop ddng gia cong xuat khdu phan mém Ién véi cac dbi
tac nwdc ngoai, dong gop 33% doanh thu va 49% LNTT cho
mang Céng nghé. Bién loi nhuan én dinh & murc cao (21%).

-  Pirng dau céc cong ty xuat khau phan mém vé quy mo
nhan lwc va doanh thu. Véi chién lwgc toan cau héa, cong
ty ddy manh mé& réong XKPM va da xay dwng dwoc uy tin
trén moét sé thi trwong I6n nhw Nhat Ban, MY, loi thé ma cac
cobng ty phat trién phan mém Viét Nam khac chwa c6 duoc.

7% T&ng trwdng doanh thu tr cac thi trwéng québc té trung binh

31%, riéng Chau Au tang trwdng -1,8% do chwa cé chién
(Nguén: BCTN FPT) lwgc marketing phu hgp. Nhat Ban sé van la thi treong sé
1, va tiép tuc phat trién manh tai thi trwéng My trong twong
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FPT la déi tac cda cac cong ty cong nghé

hang déu trén thé giéi nhw Microsoft,
Toshiba, Hitachi, Panasonic, IBM, va HP.

Gia trj hop déng GPPM dé ky va dang thuc
hién trong 5T2014 |a 717 ty déng, vuwot troi

S0 V6i 79,92 ty dong 1Q2014.

Doanh thu, LNTT va BLNTT mang

Tich hop hé théng (ty déng)
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(Nguén: BCTC FPT)

Tang trwong DT & LNTT
Dich vu tin hoc
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(Nguén: BCTC FPT)

lai.

- Ky vong ting trwéng manh vé&i chién lwoc toan cau
héa. FPT d&t muc tiéu doanh thu tr thi trwong quéc té dat
340 trieu USD vao ndm 2016 théng qua phat trién tw than
va M&A. Doanh thu 6T2014, doanh thu tw thi trwdng nwéc
ngoai dat 1.484 ty (+26% yoy). Doanh thu tt thj trwéng toan
cau cla tap doan wéc tinh tang truwdng tdi thiéu 35%.

(2) Giai phap phan mém (GPPM) — trong nwéc. Tiém nang
ctia GPPM ndm & cac goi san pham phat trién trén nén tang
cong nghé mai Cloud & Mobility tai thi trwong trong nwéce. Tuy
nhién, chi phi hoat dong nghién ctru cling nhw ap Iyc canh
tranh noi dia khién cho cdng ty phai trich lap chi phi Ién. Do
do, bién loi nhuan & mirc 14% thap hon cung ky 2012 & murc
19%. GPPM déng gop 10% doanh thu va 10% LNTT cho
mang Cong nghé.

2. Tich hop hé théng (Integrated System)

Vi thé s6 1 ca vé sé lwong khach hang va gia tri hop dong tai
thi trwéng ndi dia. San pham dich vu cda mang nay gébm ha
tang CNTT, xay dwng co s& di¥ liéu cho doanh nghiép, hé théng
mang va bao mat, thiét bi hé théng dac ching cho nganh ngan
hang. Tuy nhién, doanh thu khéng 6n dinh 1a mét dic diém cla
linh vuc tich hop do phu thuéc nhiéu vao viéc dam phan hop
ddng véi khach hang.

Trong 6 thang dau nam, két qua kinh doanh giam st cda linh
vwe Tich hop hé théng la nguyén nhan chinh dan dén sw suy
giam doanh thu va LNTT cua khéi Céng nghé. Cu thé, trong 6
thang, Tich hop hé théng ghi nhan doanh thu 967 ty déng (-
21%yoy) va LNTT 44 ty ddng (-61%yoy), nguyén nhan do nhém
khach hang Tai chinh Ngan hang van tiép tuc cat gidm va tri hodn
cac khodn dau tw cho CNTT; ngoai ra, canh tranh trong nganh
tich hop cling ngay cang gia tang lam giam bién lgi nhuan goép
clia cac doanh nghiép.

3. Dich vu tin hoc

Hoat ddng chinh gdm c6 bao mat, bdo dwdng, bao tri cho cac
thiét bi CNTT; cung c4p dich vu thué ngoai tac nghiép kinh doanh
(BPO); va céc dich vu dién tt tron goi.

Thi phan sé 1 trong nwéc trong linh vwc bao tri, bao dwéng
hé théng phan cng. Ngoai nhirng dich vu bao duéng véi cac
thiét bi may vi tinh, céng ty con cé cac hop déng bao duéng hé
théng ATM vé&i 4 ngan hang I&n nhat Viét Nam.

Tang trwéng 6n dinh nhe cac dw &4n ha tdng CNTT cua chinh
phu. Do hop ddng bdo dwéng tiép dién trong mot khodng thoi
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FPT d4 cho ra mat cac dich vu tron géi nhw
Ch ky sé (FPT.CA), khai thué dién to
(FPT.eTax), va khai

hai quan dién t

(FPT.eCustoms).
Fpt Telecom

Tang trwong Doanh thu — Tai
san — LNTT Khoi Vien Théng

(ty dong)

5,000 894 - 1,200
4,500 970
4,000 s01 I P 1000
3,500 [ . 800
3,000 601
2,500 - 600
2,000
1,500 - 400
1,000 L 200
500

2010 2011 2012 2013
mmmm Doanh thu === Taj san LNTT

(Nguén: BCTC FPT)

Co cau doanh thu Vién théng 2013

m Vién théng

Néi dung sé

(Nguén: BCTC FPT)

gian twong déi dai va dinh ky, doanh thu mang dich vu tin hoc
duoc ky vong sé tang trwdng 6n dinh trong bdi cdnh mang tich
hop hé théng bi canh tranh gay gét.

Cap nhat KQKD 6 thang, linh viwc dich vu tin hoc ghi nhan doanh
thu 349 ty déng, (+8%yoy) va LNTT 45 ty déng (-30%yoy).

B. KHOI VIEN THONG - NANG CAO CHAT LUOQNG HA
TANG, NOI DUNG SO HOI PHUC

Khéi Vién thong gém 2 mang kinh doanh chinh Dich vu vién
thong va Noi dung sé, do 2 cong ty Vién thong FPT (FPT git
42,5%) va Dich vu trwc tuyén FPT (FPT gitr 50,05%) dadm nhiém.
Linh vuc dich vu Vién théng chiém 76% doanh thu cling nhuw 86%
LNTT khéi Vién théng.

Khdi Vién théng chi ding th&r 3 vé doanh thu déng gop cho Tap
doan (14% nam 2013) nhwng lai c6 vai trd quan trong twong
duwong Khéi Cong nghé trong viéc déng gop LNTT (déng gop téi
39%).

6 thang dau nam 2014, khéi Vién théng ghi nhan doanh thu
2.352 ty doéng (+17% yoy), LNTT 524 ty déng (-2% yoy).
Nguyén nhan cla sy chénh léch I&n gilra tang trwdng doanh thu
va LNTT la do chi phi phat sinh t& hoat déng quang héa ha tang
va mang trd choi trwc tuyén suy gidm (liy ké 5 thang 2014 gidm
32%).

Co cdu LNTT Vién théng 2013

m Vién théng = Néi dung sé

(Nguén: BCTC FPT)
1. Dich vu Vién théng

Cap nhat KQKD: Doanh thu 6 thang 2014 dat 1843 ty ddng
(+16% yoy), LNTT dat 453 ty doéng (+4% yoy). Tang trwédng LNTT
thdp hon doanh thu do tang chi phi lién quan dén quang héa ha
tang. Néu khong tinh chi phi tdng thém nay (34 ty déng), LNTT
dat mire tang trwdng 12%yoy.

Taéng trwéng doanh thu va I nhuan sau khi cac tuyén truc

v 4
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vién thdng Bac — Nam hoan thién. Cudi nadm 2012, tuyén
dwdng truc xuyén subt tr Lang Son dén Mii Ca Mau dai 1.800
km hoan thanh (tri gia 250 ty), FPT tiép tuc dau tw xay dung mach

Két qua kinh doanh linh vic dich
vu Vién théng (ty dong)
26%

3,500 - 26%
B dai 2.400km (tri gia 300 ty), hoan thanh trong nam 2013 nang
3,000 2suff - 26%  tdng chidu dai dwong truc FPT hién s& hiu 1én hon 6.000km.
peos 25% Viéc hoan thién tuyén truc Bdc — Nam dwa FPT tr& thanh mot
2,500 4% ’ trong 3 doanh nghiép vién théng s& hiru tuyén truc xuyén subt
5 000 " 2% (cung véi VNPT va Viettel), qua dé gitp FPT cha dong didu tiét
. 24% bang thong nén dé& dang cung cdp cac dich vu méi, lam ting
1,500 doanh thu trén méi thué bao. Ngoai ra, chi phi dwoc kiém soéat 6n
YL
23 dinh hon.
1,000 . ‘ ’
500 Thi phan Internet bang thong rong co dinh dirng thir 2 sau
- 23% VNPT, chiém 26,8% thi phan ca nwéc nam 2013. Sb lwong
thué bao ting trwéng 6n dinh, Ién m&c 1,38 triéu ndm 2013 (+

- L 22%
7,98% yoy); trong thang 5/2014, FPT da trién khai nang b&ng
théng dwdng truyén Internet tai 57 tinh thanh phd trén toan québc
véi gia cwdc khong ddi cho khach hang. Liy ké 6 thang nam
2014, doanh thu dich vu internet bang réng tang trwdng 23%, dat
1.327 ty déng, LNTT tang 8% so v&i cung ky, dat 277 ty déng

Q A YV S X

W\ W A A\ N\

L A PG
mmmm Doanh thu DV Vién théng
s | NTT DV Vién théng

LNTT /DT DV Vién théng

Trong ndm 2014 va 2015, FPT sé thwc hién dau tw nang cap
ha tang vién thong, voi tdng chi phi 600 ty déng dé thay cac
diém dau cap déng bang cap quang nhdm dap (rng nhu cau ngay
cang cao cuta khach hang vé bang théng, téc dd va sw 6n dinh.
Hién FPT dang thuc hién ké hoach dung tién do.

(Nguén: BCTC FPT)

Dw an céap quang bién APG dwoc dw kién sé di vao hoat

Két qua kinh doanh cua linh vue ; o AR R
dong trong quy 2 nam 2015, gop phan on dinh chi phi thué kénh

Néi dung so6 ng ™ |
2000 © 30% guoc té, duy tri bién lgi nhuan cao cho mang dich vu Vién thong.
1’800 26% . ~ A N ~ ~ A
: 920 L 2506 Dich vu kénh thué riéng, thoai, va trung tdm div liéu (TTDL)
1,600 dat két qua tét. Cac dich vu nay tap trung vao déi twong khach
1‘2‘22 13% 14, 20% hang doanh nghigp; trong nira dau nam 2014 da dong gép 516 ty
1’000 11% 1500 ddng doanh thu va 176 ty déng LNTT cho toan tap doan. Ngoai
) i 0 P N N [N A . X ~ .
200 ra, vé dich vu truyén hinh tra tién, Céng ty cho biét sé tam thoi
600 - 10% chwa trién khai manh hoat déng nay, thay vao dé sé tap trung
khai thac s&n phadm FPT Play HD.
400 - 506
200 000 2. N6i_dung sé (bao gébm Quang céo truc tuyén va Game
- - 0 .
Q A 1 a & Online).
N\ \ A A\ N
LA R Y

Trong giai doan 2010-2013, ty suat LNTT/DTT da gidm manh t

mmmm Doanh thu Néi dung sé 26,34% (2010) xubng con 13,34% (2013). Nguyén nhan chi yéu

s [ NTT N6i dung sé
LNTT /DT Néi dung sé

(Ngudn: BCTC FPT)

do chinh séch that chat hoat dong kinh doanh Game Online cla
nha nwéc t» nam 2010 va tinh hinh tiét gidm chi phi quang céo
cta cac doanh nghiép. Liy ké 6 thang, Noi dung sbé ghi nhan
doanh thu 509 ty déng (+18% yoy) va LNTT dat 71 ty (-26% yoy).

Mang Quang céo trwc tuyén dang dan cai thién két qua kinh
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doanh trong bdi canh ngan sach cho quang céo cla cac doanh
nghiép & mac thp. Bén canh quang céo banner trén cac trang
bédo mang, FPT tiép tuc trién khai hé thdng quéng céo eClick;
eClick hién xtr ly 10 Terabyte di liéu I&n véi dung lwong trung
binh 30 Gb Logs méi ngay, 5 ty lwot xem quang co héng thang,
mang dén doanh thu chiém 5% trong téng doanh thu quang céo
trwe tuyén cla linh ve Noi dung sé.

Mang Game Online ky vong bt pha khi théng tw hwéng dan
Nghi dinh 72/2013/ND-CP dwoc ban hanh trong th&i gian téi.
Hién FPT dang hwéng t&i thé loai game MOBA (Multiplayer
Online Battle Arena — D4u trwdng truc tuyén nhiéu ngudi choi)
v&i viéc gap rat chuan bi phat hanh Game Moba Anh hiing Tam
Quéc. Game st dung céng nghé tién tién Unreal Engine 3 mang
dén cho nguwdi choi nhirng hiéu (rng hinh anh dep mat.

Nhan dinh: Ching téi ky vong doanh thu cda khéi Vién théng
sé tiép tuc gid da ting truéng 6n dinh & mirc 17-18% trong
nhdng ndm téi; ngoai ra téc dé tdng truréng cda LNTT sé bat
kip téc dé tang truéng cua doanh thu khi cac hoat déng dau
tw nang cap dan hoan thién va mang Néi dung sé hoat déng
hiéu qua, én dinh hon.

C. KHOI PHAN PHOI VA BAN LE - CO HOI T BIEN THOAI
THONG MINH VA MAY TiNH BANG

Co’ cdu Doanh thu PPBL 2013 ) . .
Khoi Phan phoi & Ban 1é (PPBL) gom 2 mang kinh doanh:

17% (1)  Phan phéi san phdm céng nghé do FPT Trading d&m nhiém

(2) Béan lé san pham coéng nghé, do Cong ty Ban 1& ky thuat s6
FPT d&m nhiém

PPBL dang hdi phuc manh nh& cac san pham méi cta mang
ban bu6n va phat trién mang ban |é: ndm 2012, thj trwdng san
phdm céng nghé suy yéu lam doanh thu cta PPBL gidm 12%.
Tuy nhién, nho viéc tang trwdng manh mé cla linh vyc ban 1é va
= Phén phéi sén phdm céng nghé sy héi phuc cta Iinh vwe phan phéi, nd&m 2013, doanh thu clta
khéi tang tré lai 21% va tiép tuc ting trwdng manh trong 6 thang
dau na&m 2014 véi 9.860 ty ddng doanh thu va 258 ty déng loi
nhuan trwéc thué, tang manh so véi cung ky véi ty 1é tang 1an
lwot la 32% va 23%.

Badn Ié san phdm céng nghé

Bién Igi nhuan thap. Bién lgi nhuan thap 1a déc trung cla hoat
dong phan phéi va ban 1&. Hon nira, FPT m&i phat trién mang
ban 1& tr ndm 2012 nén két qua chwa cao, khién bién loi nhuan
ca khdi nay cta FPT & muc thap trong nganh. Tuy nhién doanh
nghiép cha yéu dau tw vao hoat déng nay béng no vay ngan han
nén ROE cla khéi phan phdi va ban 1& & mic cao trong nganh
cling nhu so vé&i cac khéi khac cua tap doan.
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(Nguén: BCTC FPT)

Loi nhuén trwére thué (ty dong)
va bién Igi nhuan truéc thué (%)
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(Nguén: BCTC FPT)

V=/r=/7/

Fpt Trading

Nhan dinh: Chidng téi ddnh gid ty suat LNTT/DTT cda khéi
PPBL sé dwort cai thién manh trong ndm 2014 do ddy manh
hoat déng phan phéi déc quyén mét sé san phdm, va hoan
thanh chién Iwec dau tw chuéi 150 cira hang ban 1é vao cudi
nam, g6p phan tang nang lyc canh tranh vé gid dau vao.

1. Linh vurc phan phéi sgn phdm cong nghé

FPT la nha phan phéi cac san pham coéng nghé sé 1 tai
Viét Nam, chiém t&i 40% thi phan ban budn san phdm cong
nghé. FPT hién phan phdi san pham thiét bi céng nghé théng
tin va vién thdng cda hon 60 hang ndi tiéng trén thé gidi thong
qua mang lwéi phan phdi Ién nhat Viéet Nam gdm hon 1500 dai
ly tai 63/63 tinh thanh toan quéc. Ngoai ra, FPT con tw san
xuét cac san pham cong nghé mang thwong hiéu FPT nhw
may tinh d& ban Elead, dién thoai FPT Mobile va may tinh
bang FPT.

Linh vwc phan phéi ting doanh thu manh mé trong 6
thang dau nam 2014 nh& hoat déng phan phéi cac san
pham dién thoai di déng méi (iPhone, Lenovo) véi 7666 ty
doanh thu va 241 ty déng loi nhuan tang lan lwot 23% va 5%
so v&i cing ky. Viéc loi nhuan tang trwdng thap hon doanh thu
mot phan do don vi thay déi chinh sach ké toan trong nam
2014, trich chi phi thwdng nhan vién theo thang thay vi theo
ndm nhuw trwdc d6. Hon niva, doanh thu cla 2 mang san pham
IT va dién thoai di dong déu tang trwdng manh lan lwot 1a 24%
va 22%. Tuy nhién, lgi nhuan cia mang phan phdi san pham
IT lai gidm 6% do hang tén kho gia cao tai thdi diém dau ndm
I&n. Trong khi dé, lgi nhuéan mang phan phoi dién thoai di déng
tang 10% so v&i cung ky chi yéu nhe sy déng goép cua 2 dong
san pham iPhone va Lenovo.

Linh vwc phan phéi cta FPT sé ting trwéng 6n dinh nh&
nhirng yéu té sau:

— FPT hién la dai dién phan phéi dién thoai iPhone tai Viét
Nam ngoai 3 hang vién thdng |a Mobifone, Vinaphone,
Viettel: CAc san phadm ctia Apple dang cé murc tang truéng
manh mé tai thi trwéng Viét Nam. Cu thé doanh sé tiéu thu
iPhone & Viét Nam da tang t&i 262% trong nira nam tai
chinh két thic vao ngay 29/3.

— Trong ndm 2014, FPT ky két ddc quyén phan phéi san
phém dién thoai Asus Zenfone. Ngoai ra, FPT Trading
chinh thtrc cho ra mat bé ddi s&n pham dién thoai théng
minh gi4 ré FPT F54 va FPT F83 tlr 2/6/2014 nham vao
phan khac smartphone gia thdp. Hién day la 2 dong san
pham c6 téc dd tiéu thu tét trong 6 thang dau nam 2014,

Rui ro: Thé Giéi Di Bong la mét trong nhirng khach hang cda
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mang nay, dang dan dam phan, ky két hop déng tryc tiép voi
cac nha san xuét di dong ma khoéng can théng qua don vi
trung gian phan phéi nhw FPT.

2. Linh vuc ban |é san phdm cong nghé

FPT la mét trong nhitng don vi c6 hé théng ban 1é Ién
nhéat Viét Nam. Hé théng ban 1& cta FPT hién bao gdm FPT
Shop, F. Studio va F. Store by FPT chuyén kinh doanh cac san
phdm céng nghé nhw may tinh xach tay, may dé& ban, dién
thoai di déng, may anh ky thuat sé, phu kién....Hién FPT da
mé& 133 FPT Shop tai 62 tinh thanh trong ca nwéc.

Tang trwéng doanh thu nhanh nh& mé thém clra hang va
xu hwéng chuyén dich tir dién thoai phé théng sang
smartphone: giai doan 2009-2013, doanh thu linh vyc ban Ié
tang trwdng nhanh v&i CAGR dat 39%. Nam 2013, doanh thu
tir linh vwc ban 1é tdng 186% yoy, nh& chi yéu tlr viec mé
thém 50 FPT Shop, tdng sé lwong clra hang 1én gap doi.
Twong tw, doanhh thu ban 1& ctia FPT 6 thang dau nam ciing
tang 81% so v&i cung ky nhd viec mé& thém 20 clra hang maoi.
Hon nira, viéc chuyén dich t dién thoai phd théng sang
smartphone gilp doanh thu ban |é tang Ién nhanh chong do
gi4 thanh cta mét chiéc dién thoai smartphone gap nhiéu lan
dién thoai phd théng.

Loi nhuan dwoc cai thién nhé mang san pham phu kién
(accessories) va may tinh bang (tablet): bt dau phat trién
manh t& nadm 2012, ban 1é clta FPT van chwa mang lai lgi
nhuan cho dén trwdc nadm 2014 do phai ddy manh dau tw, mé&
rong hé théng clra hang. Tuy nhién, 6 thang dau nam 2014,
FPT Retail da ghi nhan 17 ty lgi nhuan. Nguyén nhan chi yéu
do viéc doanh nghiép thay ddi chinh sach, tang ty trong cda 2
mat hang san pham c6 bién loi nhuan cao & phu kién va may
tinh bang trong co’ cau san pham.

Nhén djnh: Ching t6i danh gia bén canh y nghia quang ba
thwong hiéu FPT, linh vuc ban |é san phdm cong nghé van
dwor ky vong sé tiép tuc tang trwéng manh vé doanh thu
va c6 nhdng cai thién ddng ké vé loi nhudn nho nhdng
yéu té sau:

— FPT muc tiéu hoan thanh 150 ctra hang trong nam 2014,
va nang mat do phu séng Ién 63/63 tinh thanh. Hon nira,
FPT tiép tuc m&i ndm mé thém 50 ctra hang, nang sb clra
hang lén 250 vao cudi ndm 2016.

—  Xu hwéng dich chuyén tir dién thoai phé thong sang
smartphone tiép tuc gitp don vj tang trwédng manh vé
doanh thu. San pham tablet c6 bién I nhuan cao dwoc
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m S4 cira hang ™ Phan bé

dw béo tiép tuc ting trwdng manh trong cac nam tiép
theo; 6 thang dau nam 2014, doanh thu tir tablet cia FPT

da tang dén 193%.

Kénh ban hang online ting trwéng nhanh hon ké hoach
nh& mé website mai va phat trién cac ¢ng dung trén dién

thoai.

Co cau doanh thu va loi nhuan

gop cdc san pham 6 thang 2014
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(Ngudn: BSC téng hop)

Két qua kinh doanh 6 thdng 2014
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(Nguédn: FPT, BSC téng hop)
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(Nguén: BCTC FPT)

* Téng chi phi gdm hoc phi 4 triéu/thang va chi phi néi tru, dilai...
Khéi Gido duc ctia FPT hoat déng vé&i 4 mang lén:

(1) DPai hoc (FPT University)

(2) Cao déng (FPT Polytechnics)

(3) Phé théng (THPT FPT)

(4) Hé lién két (FPT Aptech, FPT Arena,...)

boéng gop 5%-6% lgi nhuan cho FPT va ciing Ia mang c6 murc
bién lgi nhuan trwéc thué cao nhéat trong ca 4 linh vwc hoat
déng chinh, trung binh 31%. Bién lgi nhuan nam gidm dan do
tang chi phi khau hao khi Campus Hoa Lac chinh thic di vao hoat
doéng thay cho chi phi thué dia diém nhu trwdc day. Mac bién nay
tiép tuc gidm nam 2013 sau dot ting lwong cho toan thé gido vién
va nhan vién. Chang t6i dw kién chi phi nay tiép tuc duy tri én dinh
trong cac nam tiép theo.

Thi trweng Gido duc dai hoc ngoai cong lap twong déi canh
tranh, chiém 20% tdng sé trwéong, thu hat 14% sinh vién ca nwéc.
Trong d6, dbi tha chinh cta FPT la céc trwdng c6 chat lwong co
s& vat chét cao, déng thoi day va hoc chd yéu bang Tiéng Anh,
gdm trwong tw trong nuéce, trwong qudc té va khoa lién két véi
nwéc ngoai cla trwdng cdng. Tuy nhién, rao can ra nhap thi
trwong sé tang khi nha nwéc chd trwong han ché téi da thanh lap
méi trwdng dai hoc tr dau nam 2014.

Ngoai ra, theo théng tw 23/2014/TT-BGDDT c6 hiéu lwc tw
01/09/2014, cac trwong dai hoc dwgc quy dinh mirc hoc phi hé
chét lwong cao, qua dé nhirng trwong c6 sdn co s& vat chat nhw
cac trwong cong lap sé thu hut dwoc gido vién chét lwong trong
khi van duy tri dwoc mirc hoc phi canh tranh.

Xét v&i cac déi tha trong nganh gido duc, FPT c6 nhivng |
thé canh tranh nhw sau:

—— 02
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Hoc phi cac trwong Dai hoc ngoai cong
ldap ndm hoc 2013-2014
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— Hoc phi canh tranh nhét trong phan khuc céac trwdng dai hoc

ngoai cong lap hoc bang tiéng Anh (tham khao bang so sanh)
Tiéu chuan quéc té: FPT Ia trwong dau tién dat tiéu chuan 3
sao clia Té chirc xép loai qudc té QS Stars. Riéng tiéu chuan
Co s& vat chat dwoc xép hang 4 sao, va Giang day dat 5 sao.

— Truyén théng céng nghé lau doi: Pay la thé manh néi bat
cta FPT so vé&i cac dbi thi. Ngay tir bac PT da chd trong tang
thoi lwong véi cac mon Tiéng Anh va Cong Nghé va thé chét.

— Nganh hoc da dang. BH FPT dao tao 11 chuyén nganh Dai
hoc v& Cong nghé, Tai chinh, My thuat da phwong tién va
Quan tri khach san. Ngoai ra, con c6 hé Cao dang va 2 trung
tam cap ching chi véi mirc d6 &ng dung chuyén mén héa
cao la FPT Arena va FPT Aptech. FPT ciing tién thém mét
buwér trong chudi cung dng: mé trirong THPT FPT tuyén
sinh tir ndm 2013, gép phan tang doanh thu va tao ngudn
cung 6n dinh hon cho céac trung tam gido duc sau Phé théng
cua FPT.

— M hinh néi trd thuc hién tr bac THPT dén Pai hoc tai
Campus Hoa Lac va 2 Campus sap t&i tai TP HCM va Pa
Nang.

— Kha nang tao viéc lam cho ngw®i méi tét nghiép: co tdi
46% sinh vién ra trwong lam tai Tap doan va 97% sinh vién
¢ viéc lam sau 6 thang.

Nhdn dinh: Tuy mang Giao duc cé bién lgi nhudn cao va tang
trwong 6n dinh, ching téi danh gia sé khong c6 dnh hwéng
Ién dén tang trwéng cda FPT do déc thu bihan ché béi cor sé
vat chat va chi tiéu tuyén sinh ter B6 GD-BT. Vai trd Ié6n nhat
ctia mang nay la tao nguon nhan lwc chat lwong cao cho Tép
doan. Quy dinh lgi nhuén ter linh vuc Giao duc dwoc gidr lai
(Luat Gido duc 2012) gitp FPT giam vay no dé dau tw co’ sé&
hatang.
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NGANH CONG NGHE THONG TIN — VIEN THONG

TRIEN VONG NGANH THE GIO'

SMAC - bwéc dét pha cda nganh Cong nghé - Vién thong

Sau ky nguyén Pre-digital (cong nghé Analogue) va Digital, ky nguyén
Post-digital v&i sy phét trién cta céng nghé SMAC dwoc coi da bat
dau khi ndm 2013 toan cau c6 hon 4,5 ty thué bao di déng va hon 2,5

® 013 ty ngwdi dung Internet trén tdng dan sé 7 ty nguoi (tr‘leo !Ericsson va
®.1050: Post KPMG re’por'fs 2013).‘ Trong nhirng nam t(z’i, khi nhu cau vé cbng viéc,
Digital ~ D'9'ta giai tri, két n6i cong ddng ngay mot phat trién manh mé, cong nghé moi
Trwéc SMAC sé& la buwéc dot pha clia nganh Céng nghé - Vién thong.
1980:
girgi_tal S.M.A.C |a giai ph&p dwa trén nén tang cac cong nghé mai 1a Mang xa

héi (Social Network), Cong nghé di déng (Mobility), Phan tich di liéu
I&n (Analytics/Big Data) va dién toan dam may (Cloud).

Theo dy bao vé SMAC cla IDG va Gartner, tlr 2015 — 2016, Social sé
c6 2,18 ty ngwdi dung va 34 ty USD doanh thu; Mobility : s6 ngui st
dung thiét bj di dong sé 1én dén 1,3 ty, vai 2 ty thiét bi két ndi va 735 ty

Dy béo tiéu thy mdy tinh ciia USD doanh thu; Big Data sé thiéu 4,4 triéu ky sw véi tdng doanh thu

Gartner giai doan (triéu may) 232 ty USD; Cloud sé dat mc doanh thu 207 ty USD.
2500
[ Mang xa hoi Cong nghé di dong \
(Social Media) (Mobility)
2000 - Dich vu két ndi, giao tiép trén | - GOm thiét b di dong va cac
internet (rng dung trén thiét bi di déng
1500 - - Tinh néng: chat, email, phim | - Vi du: smart phone, tablet,

anh, chia sé di liéu, blog, x4 | mobile banking, online

luan, marketing san pham, 1a | shopping

1000 — | cong cu két n6i doanh nghiép | - S dién thoai di dong du kién
va khach hang tang tr 1.48 ty (2012) 1&n 1.86
- Hon 1 ty tai khoan dang ky | ty (2016)

trén toan cau

0 SMAC

May Trong May Mobile
tinh  dé PC tinh Phones

500 —

truyén béng

théng Phan tich dir liéu I&n n , ; .
Analvtics/Big D Dién toan dam may

=2013 ®WF2014 =F2015 (Analytics/Big Data) (Cloud computing)

- Céng nghé cho phép Iwu tri,
tbng hop va xt ly div liéu dung
lvong I&n. T d6 dwa ra phan
tich va dw bao.

- Con goi la dién toan may chu
40, la mo6 hinh dién toan s
dung cac céng nghé may tinh
va phat trién dwa vao mang

- Hang ty gigabytes di¥ liéu Internet

dwoc tao ra trén toan cau méi Cho bhéb Iuu tri o3 N
nam, dw kién sé lén dén 35 - ~nophep LU Ary cac nguon

ettabytes vao nam 2020 dle;n toa!n khongAIo.nhu’ phan
meém, dich vu trén internet.
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S6 ngwoi str dung Internet toan cau
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Thi trwong Internet nhiéu co héi va tiém ndng Ién tai cdc nwéc
dang phét trién

Toan cau hién cé téi 4 ty ngwdi chwa st dung Internet, trong dé hon
90% la tlr cac nwéc dang phat trién. Tdc d6 tang trwdng gap ddi trong
5 nam (t mdrc 974 triéu ngwoi st dung Internet nam 2009 1én mic 1,9
ty ngudi ndm 2014) cho thdy tiém nang Ién khi khai thac thi trwdng
Vién thdng Internet tai cac nwéc dang phat trién.

Xu hwoéng dich chuyén tee dién thoai phé théng sang dién thoai
théng minh. Doanh sé smartphone toan ciu tdng hon 42% tir 680
trieu may nam 2012 Ién 968 triéu may nam 2013 va ty trong
smartphone trong téng sé dién thoai di dong dat 53.5%, trong do thi
trwong c6 lwong smartphone tang trwdng nhanh nhét la cac nuwéc
dang phat trién tai chau My Latin, chau Phi, Trung Déng va Bong Au.
Nhw vay sb lwong smartphone da vwot qua sé lwong dién thoai co
ban.

Thj trwong phan cung céng nghé théng tin dang dan bao hoa.
N&m 2013, ca thé gi6i tiéu thu 1.8 ty dién thoai di dong chi tdng hon
3% so véi ndm 2012. Tai cac quéc gia dang phat trién, phan Ién nguoi
dan déu da s& hiru smartphone nén nhu cau vé dién thoai di dong co
ban cling nhw smartphone déu sut gidm. Hon nira, theo dw bao cla
Gartner, lvong tablet tiéu thy nam 2014 chi dat 256.3 triéu may, tang
23.9% so v&i nam 2013, thap hon nhiéu so véi tbc d6 tang 51.8% cla
nam 2013. Ngoai ra theo théng ké cta IDC trong quy 11/2014, lvong
tiéu thu PC tiép tuc gidm 1.7% so v&i cung Ky, dat 74.4 triéu may.

TRIEN VONG NGANH VIET NAM

1. C6ng nghé — Piém dén cha cac don hang gia cong phan mém

Xuét khdu phan mém. Nhu cdu gia céng phadn mém t thj truong
nwéc ngoai tdng manh. Nguyén nhan chd yéu la do chi phi nhan cong
& Viét Nam thdp hon cac nwéc khac trén thé gigi. Nam 2012,
McKinsey danh gia chi phi nhan céng cta Viét Nam thap hon 40% chi
phi nhan céng cta Trung Quédc. Theo Hiép hoi Phdn mém Viét Nam
(Vinasa), Viét Nam ndm trong top 10 quéc gia xuét khau phadn mém
hang dau thé gi¢i. Trong quy dau 2014, nhiéu céng ty phan mém trong
nwéc da ky dwoc hop ddng xuat khdu phan mém cho ca ndm va téng
doanh thu c6 thé tang tr 20 — 25%. Theo béo céo cta BMI, thij trwdng
cobng nghé tai Viét Nam tang trwdng nhanh hon cac nwéc trong khu
Ve va tiép tuc tang trwdng tdt trong thoi gian téi. Cu thé, BMI dy béao
doanh thu dich vu CNTT néi chung sé tang twr 571,4 triéu USD nam
2013 t¢i 1.1 ty USD nam 2017, véi ty 1€ tang trwdng binh quan hang
nam dat 18,2%. Nhu clu sé t&i tlr nganh tai chinh ngan hang, vién
thdng, va nang lvong.

Thj trweong trong nwéc. Nhu ciu phat trién cong nghé tir thi trwdng
mé&i ndi gidm. Cong ty International Data Corporation (IDC) dy bao
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Thi phan Internet bang théng
réng co dinh - 2013 (Cuc Vién
théng)

EVNPT mFPT mViettel
ESCTV mCMC mKhéac

3% 2%

2%

Theo théng ké cda Lién minh Vién théng
quéc té (ITU), ty 1é tham nhdp dich vu
internet tai Viét Nam dat 39%, xép thcr
111/228 quéc gia va ving lanh thé duoc
xép hang.

tang trwdng vén danh cho phat trién cong nghé toan cau giam 50 diém
co ban vé 4,1% trong nam 2014 do nén kinh té cac nwéc méi ndi phat
trién cham lai. Twong tw, ngan sach cho CNTT tir khéi Chinh pha va
cac ngan hang tai Viét Nam bi that chat trong nhirng nam tré lai day,
trong khi day 1a nhirng Iwc ciu quan trong nhat cda linh vuwc Tich hop
hé théng.

Théach thdrc vé ngudn cung nhan lwe. Trong khi ting trwdng dich vu
CNTT nhanh, nguén nhan lwc phdn mém lai chwa du dap (rng nhu cau
vé gia cong phan mém néi chung va phan mém dwa trén cong nghé
mé&i S.M.A.C néi rieng. Theo théng ké tir Hiép hdi Tin hoc Tp. HCM,
nadm 2014 céc cong ty cung cap phan mém trong nwéc can khoang
80.000 cdng nhan mém, trong khi cac trwong chi dap rng dwoc 20%.
Hon niva, chi c6 10% sb ky sw ¢ k§ nang can thiét do sinh vién méi ra
trwdng chwa dap rng dwoc nhirng yéu cau nghiép vu phire tap.

2. Vién théng — Ky vong tang trwéng nhé& cac chinh sach cua
Chinh phua

Vién thong - Internet: phat trién manh

— Internet tai Viét Nam phat trién manh mé va mirc dd phé cap
ngay mét cao. S6 ngudi st dung Internet da tang 10,33 lan tir
merc 3,1 triéu ngwoi (2003) 1én mirc 32 triéu ngwdi (2013) - xap xi
36% dan sbé ca nwédc. S6 lwong thué bao Internet ciing ting
twong ng 10,53 lan Ién mac 8,47 triéu tinh dén hét thang
12/2013, trong d6 sb thué bao Internet bang rong cé dinh 1a 5,15
triéu (chiém 60,83%).

— Tiém nang thi trwéng 1&n va ky vong phét trién nhanh. Quyét
dinh sé 32/2012/QD-TTg phé duyét, quy hoach, phét trién Vién
thong qudc gia dén nam 2020 véi nhirtng co ché chinh sach mai
hoan thién, nang cao cac giai phap vé khoa hoc céng nghé, t6
chtre, ngudn lwc sé gép phan ddy manh sy phat trién ctia nganh
Vién théng Viét Nam trong nhirng nadm tdi. Dac biét, ving nong
thén, hai ddo, nhirng thi trudng chwa dwoc khai thac, 1a nhan td
quan trong cho tang trwéng Internet. Hon nira, nhu ciu vé bang
thong rong va tbc d6 dwdng truyén tai cac thanh phd 1én cé chiéu
hwéng gia tdng nhanh chéng, tao nhu cdu méi vé phat trién dich
vU.

— Canh tranh khién xu hwéng gia cwéc 6n dinh. Thj trwong
Internet dwoc chia lam 2 mang chinh bao gdm thi trwdng bang
réng cb dinh va bang roéng di dong: véi thi trwdng bang rong cb
dinh, 5 doanh nghiép 1&n 1a VNPT, FPT, Viettel, SCTV va CMC
thdng Iinh thi trudng; véi thi trwdng Internet di déng, 3 nha mang
Viettel, MobiFone va VinaPhone chiém t&i 99,92% thi phan ndm
2013.

Néi dung sé - Game Online: héi phuc
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— Viét Nam c6 sé ngwei st dung Internet cao nhéat khu vuwc
Pong Nam A. Trong d6, dbi twong st dung Internet nhiéu nhét la
nhoém dwai 35 tudi chiém ty 1& 74% va thoi gian st dung nhiéu
nhét l1a danh cho mang xa hdi va nhu cau tin tic (theo Comscore
Report), diéu nay sé gop phan day manh sy phét trién cia méng
b&o mang va quang céo trwc tuyén tai Viét Nam.

- Hién thj trw'ng Game Online tai Viét Nam c6 khoang 15 triéu
ngwi choi va la thj trwong cé sé lwong ngwoi choi Ién nhéat
Pong Nam A. Nam 2013, Nghj dinh 72/2013/ND-CP va cac thong
tw huéng dan dang dan hoan thién cho phép phat hanh Game
truc tuyén tré lai.

3. Nganh Phan phéi & Ban lé

Xu hwéng chuyén dich tir dién thoai phé théng sang dién thoai
théng minh. S6 lwong smartphone & Viét Nam duwoc IDC Viét Nam duw
béao sé tiép tuc tdng 46% dat 12 triéu may ndm 2014. Theo béo céo
cta GFK, Viét Nam hién la quéc gia cé tbc do tdng trwdng nhém san
pham smartphone dirng thr 2 trén thé gidi. Nam 2013, Viét Nam tiéu
thu khodng 17 triéu chiéc dién thoai di déong dat doanh thu lén t&i
40,433 ty dong, tang thém 33% so v&i ndm 2012, trong do sbé lwong
smartphone dat khodng 7 triéu chiéc, chiém 40% vé sb lvong va 80%
vé doanh thu cda thj trudng, tdng 135% so v&i ndm 2012.

Canh tranh gay gat trén thj trwéng ban |é san pham céng nghé.
Mac du hién tai 3 nha ban 1& I&n nhét 1a Thé gi¢i Di Bong, Vién Théng
A va FPT Retail dang chiém dén 40% thi phan nhwng s canh tranh
trén thi trwdng ngay cang gia tang véi sy mé rong quy md cla cac
hang nhd hon nhw Tran Anh vé&i muc tiéu mé thém 5 siéu thj tai cac
tinh; Nguyén Kim c6 muc tiéu mé 50 siéu thj trén toan quéc vao nam
2015. Bong thoi Thé gidi Di dong ciing thir nghiém cac diém ban di
dong tai cac vung nbéng thon. Hon nira, theo cam két gia nhap WTO,
Viét Nam sé m@& ctra hoan toan thj trwong ban 1&é vao nam 2015. Nhw
vay FPT retail khong chi phai dbi mat véi viéc canh tranh tir cac doanh
nghiép trong nw&c ma con tlr cdc doanh nghiép nwédc ngoai.

TAI CHINH DOANH NGHIEP

FPT Ia doanh nghiép Cong nghé I&n nhéat Viét Nam vé&i tdng vén chia s& hivu dat 7.587,82 ty, gap 2,2 l1an
vén diéu |é (BCTC FPT Q2/2014) va vén héa thi trwéng 1én t&i 18.914 ty déng (S6 liéu 27/8/2014). Trong
béi canh khang hoang kinh té toan cau 2010-2011, FPT van dat mlrc ting trwéng I nhuan khoang
20%/nadm. Tuy nhién trong 2 ndm gan day, thi trwéng CNTT trong nwéc ngady cang canh tranh gay gat va
dan cham mdc b&o hoa, cling véi viéc tién hanh dau tw mé& réng chudi clra hang Ban 1& nén Igi nhuan
cua FPT khong duy tri dworc da tang nhw trwéc.

Mac du vay, cac chi sé vé hiéu qua hoat déng, strc manh tai chinh va kha nang sinh I&i ctia doanh nghiép
van 6n dinh va tich cwc. Bién Igi nhuan gop van dwec duy tri quanh 20% trong giai doan 2010 - 2013, ty 1é
str dung don bay tai chinh ¢6 xu hwéng giam va dac biét, chi tiéu ROE ludn & murc cao, trung binh trén

A
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25%.

Tang trwéng

TS 12,305 14,943 14,209 17,571 19,313
% yoy 21% -5% 24% 10%
DTT 20,017 25,370 24,594 27,028 30,623
% yoy 27% -3% 10% 13%
LNST 1,692 2,079 1,985 2,065 1,891
% yoy 22.90% -4.50% 4.02% -8.45%
LNST/DTT 8.45% 8.20% 8.07% 7.64% 6.17%
Vén vay/VCSH 0.89 0.75 0.41 0.51 0.56
TTSIVCSH 2.44 2.40 2.00 2.13 2.15
TS ngédn han/ TTS 0.72 0.76 0.72 0.73 0.75
TS dai han/TTS 0.28 0.24 0.28 0.27 0.25
S6 ngay tén kho ' ' 51 55 51 52
S6 ngay phai thu 39 46 46 45
S6 ngay phai tra 21 30 33 35
Kha nang sinh Ioi

EPS 6,584 7,861 5,665 5,858 4,233
Bién lgi nhuan gép 19.93% 19.54% 19.08% 20.49% 19.76%
Bién lgi nhuan 8.45% 8.20% 8.07% 7.64% 6.17%
ROA 13.75% 13.91% 13.97% 11.75% 9.79%
ROE 33.51% 33.40% 27.99% 25.02% 21.08%
EAT/EBT ' 084 0.83 083 0.82 0.81
EBT/EBIT 0.89 0.91 0.91 0.95 0.89
EBIT/Doanh thu 0.11 0.11 0.11 0.10 0.08
Doanh thu/TTS 1.63 1.70 1.73 1.54 1.59
TTSIVCSH 2.44 2.40 2.00 2.13 2.15

banh gia tang truéng

Trong giai doan tir 2010 — 2013, FPT duy tri mlrc tang trwéng téng tai san — doanh thu én dinh va bén
vipng véi mirc tang trwdng binh quan CAGR dat 1an lwot 12,61% va 10,53%. Tuy nhién, dang chu y, nam 2012,
Téng tai san 1&n Doanh thu déu sut gidm (-4,91% va -3,06% yoy) do tinh hinh kinh t& Thé gi¢i va trong nwéc suy
gidm dan dén doanh thu ctia khéng chi FPT ma céac doanh nghiép khac ciing bi anh hwéng dang ké&. Bén canh
do, trong ndm 2012 mé&c du FPT bét d4u trién khai ké hoach dau tw chudi ctra hang ban 1& va hoan thanh truc
Bac Nam mach A, nhwng do tinh hinh khé khan, nén cong ty da cat giam lwong hang ton kho (gidm 576 ty déng,
-18%yoy), nguyén nhan chinh dan dén Téng tai san gidm nhe trong nam 2012,

Bién lgi nhuan thuan cda toan Tap doan trong giai doan 2010 — 2013 giam dang ké, tir 8,45% xuéng
7,64%. Nguyén nhan chu yéu do: (1) Mang Tich hop hé théng suy gidm b&i nhém cac khach hang Tai chinh —
Ngan hang that chat chi tiéu cho CNTT, hop ddng bi tri hodn kéo dai, ty suit LNTT/DTT ctia mang Tich hop hé
théng gidm tw 11,94% xudng 8,47% giai doan 2010 — 2013; (2) Tinh hinh cét gidm chi phi quang céo trwc tuyén
ctia cac doanh nghiép va viéc Chinh pht ngirng cdp phép hoat dong kinh doanh Game Online t& ndm 2010 dan
dén viéc kinh doanh mang Néi dung sé suy giam, bién LNTT/DTT gidm tir méc 26,34% ndm 2010 xubng 13,34%
nam 2013; (3) FPT van dang tién hanh mé& thém clra hang ban I& méi cling dan téi bién LNTT/DTT cla mang
phan phéi va ban & s&n pham céng nghé suy gidm tir méc 3,19% ndm 2011 xubng 2,32% nam 2013.
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Co ciu von va tai san

Co cau tai san én dinh: qua cac ndam FPT duy tri co' cAu tai san gdm khoang 70% tai s&n ngan han va 30% tai
san dai han. Cu thé trong co ciu vén, ty trong no ngan han da tang tr 42% vao 2010 lén 52% vao 2013 trong
khi ty trong no' dai han gidm manh tir 17% xubng con 1% trong cung giai doan. Tai thoi diém cubi ndm 2013,
42% tai sadn ngan han cta doanh nghiép dwoc tai tro badng ngudn vén dai han.

Pon bay tai chinh giam: trong giai doan 2010-2013, don bay tai chinh ctia doanh nghiép da gidm tir 2,44 xubng
con 2,13 do viéc tdng 1én manh mé cla vén chd s& hiru (loi nhuan sau thué chwa phan phdi tdng binh quan
31,36% tlr 2010 — 2013). Do vay ty lé vdn vay/VCSH da gidm manh tir 0,89 xuéng con 0,51. Tuy nhién ndm
2013, viéc mé thém 50 clra hang FPT shop khién no vay ngan han da tang 1én dén 46% trong khi vén chi s&
hivu chi tdng 16,35% nén don bay tai chinh nhich nhe t 2,0 1én 2,13.

Kha nang thanh toan

Céc chi bao vé kha nang thanh toan cho thay cong ty hoan toan cé kha nang s dung vén ngan han tai tro' cho
cac hoat ddng san xuét trong ngan han. Cac chi s thanh toan nhanh (0,95) va thanh toan ngan han (1,42) déu
& murc binh thwéng. Loi nhuan tir hoat ddng kinh doanh truéc khi thay déi vén lwu ddng ludén & trén mirc 2.000
ty trong khi tdng sé tién 1ai vay ngan hang va tién cd ttrc chwa dén 1.000 ty.

Nang lwc hoat dong

Cac chi bao S ngay tén kho, phai thu twong dbi 6n dinh. S& ngay tdn kho, phai thu cé xu hwéng tdng nhe
nhwng bi bu dap béng sb ngay phai tra tdng nhiéu hon. Cu thé, hang tén kho ting do cong ty tang 100% sb ctra
hang ban 1& trong khi phai thu ciing tdng do cong ty ki két dwoc nhiéu hop ddng hon. Sé ngay quay vong vén
cla cong ty c6 xu hwéng gidm, cé nghia 1a nang lwc st dung vén clia cong ty tét lén.

Kha nang sinh &

EPS gidm manh trong ndm 2012 do kinh té chung khé khan, loi nhuan gidm trong khi tiép tuc phat hanh thém cb
phiéu phé théng. Dang chu y 1a ca bién loi nhuan gop va thuan déu rat 6n dinh 1an lwot quanh madc 20% va 8%.
Tuy nhién, BLN goép 2013 tang trong khi bién loi nhuan thuan gidm 1a do chi phi ban hang tdng manh sau khi
thic ddy mang Ban 18, mé thém 50 clra hang mai.

Chi tiéu ROA rét 6n dinh, do dién bién Doanh thu — Loi nhuan va Tai san c6 sy dong thuan qua cac ndm. Nam
2013 c6 dét bién gidm 2% tir viéc tdng manh dau tw vao tai san cé dinh cho mang Ban 1& va xay dung Truc vién
théng mach B trong nd&m 2013 lam chi sé nay giam 2%. Khéng én dinh nhuw ROA, ROE cho thay hiéu qua st
dung vén chd s& hiru yéu dan, phan nhidu do bién lgi nhuan chung dang trong xu thé hep dan trong khi don bay
tai chinh giam.
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PHAN TiCH SWOT

Diém manh

O linh viwc Cong nghé, cong ty cé thi phan sé 1
trong nwéc va uy tin tai cac thi trwdng 16n trén thé
gioi.

*Chi phi nhan céng canh tranh so v&i cac nwéc
trong khu virc.

+Do6i ngl 1ap trinh vién, ky sw céng nghé I&én va cé
trinh do.

+Cong ty chiém thi phan sb 2 & linh vuc cung cép
Internet bang théng rong.

+Nha phan phdi & ban 1& cac thiét bi cong nghé va
dién thoai di dong sb 1 tai Viét Nam.

Co héi

«Xu hwéng nén tang cong nghé méi SMAC

«Xuat khau phan mém sang thi truéng 16n nhw Nhat,
My, EU.

+Chinh ph( van danh gia cao vai trd ciia CNTT trong
viéc hién dai hoa bd may té chire, hoat dong.

«Xu huéng chuyén dich t dién thoai di dong co ban
sang dién thoai théng minh

+Apple hop tac véi FPTdé gia ting thi phan iPhone
tai cac nwéc Bong Nam A.

+Game Online dirng truéc co hdi phat trién Ion khi
Chinh pht cho phép phat hanh game tré lai.

SWOT

Diém yéu

+S6 lwgng hop ddng tich hop hé théng khéng én
dinh.

+Mang N6i dung s6 va Game Online con gap nhiéu
kho khan vé phat trién khach hang va co ché chinh
sach

+Hé théng ban 1& b4t ddu muodn hon so véi cac ddi
tht ban Ié khac

Nguy co

«Thi trwérng phat trién phadn mém trong nwéc nhiéu
canh tranh va da cham murc bao hoa.

+Céac dy an nang cap CNTT cuda chinh pha, khdi
ngan hang - tai chinh bj tam dirng

+Thi trwng s&n phadm IT dang dan bao hoa

+Thé gi%i di ddng dang chuyén dich sang huéng it bi
phu thudc vao FPT khién FPT thadm hut doanh thu
va bj canh tranh hon trong linh virc PPBL.

*Canh tranh trong linh virc giao duc
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DY BAO KET QUA KINH DOANH

Chuing t6i dw bao KQKD ctia FPT can c trén dw bao 4 Iinh ve kinh doanh chinh, gdm 9 mang nhé: Xuét khau
phan mém (XKPM), Giai phap phan mém (GPPM), Tich hop hé théng, Dich vu tin hoc, Dich vu Vién théng, Noi
dung sb, Phan phéi, Ban 1&, va Giao duc.

—  FPT sé tang trwdng 13% doanh thu 2014 nhé vao téc do tang nhanh cda linh vwc Phan phéi & Ban 18.
- Tbc dd tang trwdng doanh thu 2014 — 2018 sé & m&c 10% nheé vao linh viec CNTT & Vién thong.

— Dw béo nay dya trén gia dinh co ciu sé& hiru cla FPT tai cac cong ty con khong dbi.

KHOI CONG NGHE

% DY BAO DOANH THU TU KHOI CONG NGHE

Téng quan ting truéng. Véi dic tinh cia mét cong ty cong nghé, tdng trwdng doanh thu phu thudc rat nhiéu
vao gia tri hogp déng ma cong ty ky dwoc trong twong lai, chung tdi dw bao téng trwédng doanh thu dwa trén
nhirng s6 liéu gia tri hop ddng gan nhat cta cong ty (dinh lwong) va kha ndng phat trién, tinh canh tranh trong
nwéc (dinh tinh) dbi véi cac mang Giai phap phan mém, Tich hop hé théng, va Dich vu tin hoc.

Riéng Iinh viwe Xuat khdu phan mém phu thudc nhidu vao nhu cau gia cong phdn mém téi t thi trwdng québc té
nén chiing tdi danh gia kha nang tang trwéng ctia cdng ty dwa trén sb liéu dw bao téng trwdng clia cac cong ty
phét trién phan mém trong nwéc (20-25%) nam 2014 va tang trwdng binh quan 2013 cda FPT tai cac thi trudng
chinh la Nhat Ban, My, Singapore (31%).

Chi tiét dw béo tdng trwéng doanh thu khéi CNTT trong giai doan 2014-2018 (ty déng)

Cong nghé 2010 2011
Téngdoanhthu 4344 5699 5939 6659 6478 7,136 7.934 8944 10,183
% yoy 312%  42%  121%  -2.7%  102%  11.2%  12.7%  13.9%
;’g‘:‘t"e“ phdn 1454 1,881 2340 2819 3226 3,837 4,586 5547 6,736
% yoy 293%  244%  205%  144%  18.9%  195%  20.9%  21.4%
~XKPM 1736 2154 2628 3232 3.976 4930 6113
% yoy 241%  22.0%  23.0%  23.0%  24.0%  24.0%
- GPPM 603 665 599 604 611 617 623
% yoy 103%  -10.0%  1.0% 1.0% 1.0%  1.0%
I,:‘g';:‘-”p 2 2477 3297 2919 3120 249 2521 2,546 2571 2597
% yoy 331%  -11.4%  6.9%  -20.0%  1.0% 1.0% 1.0%  1.0%
Dich vu tin hoc 414 522 680 720 756 778 802 826 850
% yoy 261%  303%  58%  50%  3.0% 3.0% 30%  3.0%

(Nguén: BSC du bao)
1. Phéat trién phan mém (PTPM)

Xuat khdu phan mém (XKPM)

Chung t6i dy béo ty Ié tang trwdng doanh thu trong nam 2014 dat 22% do:

— Doanh thu XKPM sé ting trwéng manh do nhu cau gia cong phdn mém Ién tir cac doanh nghiép nwéc
ngoai, tang triwdng trung binh 2013 dat 31% tai cac thi trwong chinh nhw Nhat Ban, My, Singapore.
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— Duw bdo tang trwdng cac cong ty phat trién phan mém trong nwéc dat 20 — 25% trong ndm 2014,
— Tang trwdng doanh thu 6T2014 dat 21%.
— Tbng gia tri hop déng da ky két 7T2014 dat 24 triéu USD, tadng manh so v&i 4,5 triéu USD nam 2013.

Giai phap phan mém (GPPM)

Ching t6i dw bao ty Ié tang trwdng doanh thu trong nam 2014 gidm 10% do doanh thu 6T2014 chi dat 204 ty
ddng (-4% yoy), nhiéu kha ndng khong dat chi tiéu cd ndm ma cong ty dé ra. T&r 2015 t&i 2018, ching t6i cho
rang doanh thu chi tdng khodng 1%/n&m, do canh tranh I&n trong nwéc sé khién ting trwdng cham hon nhiéu
S0 voi giai doan 2010-2013 (trung binh 31,9%).

2. Tich hop hé théng

Chung t6i danh gia sw ting trudng doanh thu trung binh cda linh viec Tich hop hé thdng 1a 1% trong 5 ndm téi
vi 3 ly do sau:

— C6ng ty chi trong vao phat trién phan mém, khéng theo dudi phan cirng vi bién loi nhuan khéng con hap
dan.

— Canh tranh t&i tir cac doanh nghiép trong nwéc & Iinh vee nay Ién.

- Tbng gia tri hop déng phan cing da ky va dang thuc hién 6 thang dau ndm 2014 chi tdng 8% yoy. Déc biét,
khach hang té chirc tai chinh ngan hang (Ngan hang qubc doanh, ngan hang c¢é phan, va coéng ty Chirng
khoan) déu gap khoé khan dan téi han ché dau tw ngén han vao nang cap hé théng CNTT.

3. Dich vutin hoc

5% la con sb ching t6i dw bao cho tang trwdng doanh thu trong nam 2014 va con sb nay sé giam vé 3% cac
nam tiép theo t&i 2018.

- Céng ty dwoc hwéng loi 16n tir cac hop dong gia tri I6n vé dich vu xay dung va bao duéng co s& ha tang
tin hoc cda chinh pha. Tuy nhién, chinh pha hién dang gidm ngan sach cho cac dw &n CNTT dan dén tam
dirng mét sb dich vu bao tri trong ngan han.

—  Bén canh céc dich vu bdo hanh théng thwdng cho may vi tinh hay céc thiét bi dién tr, cong ty hién dang gite
hop ddng cam két bao tri cho tat cad cac may ATM cuda 4 ngan hang I&n nhét Viét Nam. Vi vay, tang truéng
sé 6n dinh & mc 3% trong cac nam tiép theo.

Chi tiét dw bdo tang trudng LNTT khéi CNTT trong giai doan 2014-2018 (ty dong)

Céng nghé 2010 2011 2012 2013 2015F  2016F  2017F
PTPM 383 498 496 548 550 503 615 758 936
% yoy 302%  -05%  105%  0.3%  -8.5%  22.2%  23.3%  23.4%
- XKPM 377 453 526 485 596 739 917
BLN TT (%) 21.7%  21.0%  20.0%  15.0%  150%  150%  15.0%
- GPPM 119 95 24 18 18 18 19
BLN TT (%) 19.7%  143%  4.0%  3.0% 3.0% 3.0%  3.0%
tT,:z'r'] :‘-’p hé 296 396 322 264 100 76 76 77 78
% yoy 33.7%  -18.7% -17.8% -62.2% -243%  1.0% 1.0%  1.0%
BLN TT (%) 12% 12% 11% 8% 40%  3.0% 3.0% 3.0%  3.0%
Dich vu tin hoc 68 58 98 104 83 78 80 83 85
% yoy 15.0%  70.6%  6.2%  -20.3%  -6.4% 3.0% 30%  3.0%
BLN TT (%) 16% 11% 14% 14%  11.0%  10.0%  10.0%  10.0%  10.0%

AT
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LNTT 746 951 916 917 732 656 771 918 1,099
% yoy 27.5% -3.8% 0.1% -20.1%  -10.4% 17.5% 19.0% 19.7%

(Nguén: BSC dw béo)
% DU BAO LNTT KHOI CONG NGHE
1. Phét trién phan mém (PTPM)

Xuat khdu phan mém (XKPM)

Chang t6i dw bao bién loi nhuan trwéc thué (BLN TT) trong ndm 2014 & mic 20% va cac ndm 2015-2018 &
murc 15% do chi phi I&n dé di chuyén k¥ sw Viét Nam sang nwéc ngoai cong tac phuc vu cac dy an XKPM sang
thi trwdng quéc té, va chi phi khau hao, thué van phong giam dan trong cac nam tdi.

Giai phap phan mém (GPPM)

Chung t6i dw bdo BLN TT trong ndm 2014 & murc 4% va 3% cho cac nam tiép theo cho t&i 2018.

Chi phi marketing va tham gia dau thau tai cac thij trwéng nwéc ngoai tbn kém.

Chi phi R&D téng dé nang cép chéat lwgng gia cong phan mém céa trong nwéc 1an ngoai nuéc.
—  Thoi gian hoan thanh & cac dw an tai thdi diém 2014 kéo dai hon dy kién dan dén chi phi tang.
2. Tich hop hé théng

Chung t6i danh gia BLN TT chi khodng 4% nam 2014 va 3% cac nam con lai t¢i 2018.

- Canh tranh d4u thau téi tr cAc doanh nghiép trong nwéc khién bién lgi nhuan co hep.

-~ Céc hop déng méi duwoc ky két déu 1a cac dy an c6 gia tri thap, dwdi 100 ty ddng nén bién loi nhuan khong
cao.

3. Dich vutin hoc

Tuy BLN TT kha 6n dinh do tinh chét dinh ky cta dich vu béo tri, bdo duéng, ching téi can trong dw bao BLN
TT & mirc 11% nam 2014 va 10% cac nam tiép theo t&i 2018.

KHOI VIEN THONG

Chi tiét dw bdo tang triréng doanh thu khéi vién théng trong giai doan 2014-2018 (ty déng)

Vién théng 2010 2011 2012 2013 2014F 2015F 2016F 2017F

DV Vién théng 2,037 2,357 2,750 3,254 3,774 4,340 4,948 5,591 6,262
% yoy 15.71% 16.68%  18.30%  16.00%  15.00%  14.00% 13.00% 12.00%
Néi dung sé 420 1,132 1,812 883* 855 898 943 1,037 1,141
% yoy 169.36% 60.10% -42.17% -3.17% 5.00% 5.00% 10.00% 10.00%
Téng DT 2,457 3,489 4,563 4,302 4,629 5,238 5,891 6,628 7,403
%yoy 42.00% 30.78%  -5.72% 8% 13% 12% 13% 12%

* Doanh thu N6i dung sé 2013 chi dat 883 ty khac véi 1.048 ty trong béo céo tai chinh do loai di mang thé game
khoéng kinh doanh ter nédm 2013.
(Nguén: BSC du bao)
Dich vu Vién thong

N&m 2014, chlng t6i dw doan ting trwdng doanh thu hdng ndm ctia mang dich vu Vién théng sé & mirc 16%, va

-
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gidm dan vé 12% vao nam 2018. Bién lgi nhuan trwéc thué ciia mang nay sé dat 21% trong ndm 2014 va 6n
dinh vé& murc 15% tir ndm 2018 tré di do: dw kién trong cac ndm téi, khi thj trweéng internet tai cac thanh phé 1én
ngay cang canh tranh gay gét va dan bdo hoa, FPT sé tién hanh mé rong mang lwéi dé ting lwong thué bao tai
cac vung néng thén noi ¢é thu nhap dau ngwdi thap hon, dan téi viéc gidm dan doanh thu trén mét dau ngu i
st dung (ARPU), tang chi phi va giam bién lgi nhuan.

Linh vuc Néi dung sé

Chung t6i dw doan trong nam 2014, linh vire Noi dung sé sé dat doanh thu 855 ty dong, tang trwéng 5% trong
giai doan 2015 — 2016 va dat mirc tang trwdng 10% trong giai doan 2017 — 2018 do: trong nam 2014, doanh thu
tr quang céo truc tuyén cta FPT dang dan ting nhe qua cac thang; véi mang Game Online, Bd Théng tin va
Truyén théng dang gép rat hoan thién théng tw hwéng dan nghi dinh 72/2013/NB-CP, ky vong thi treong Game
Online trong nwéc sé sém tang truwdng tréd lai. Bién loi nhuan trwéc thué én dinh & mirc 11%.

Chi tiét dw bdo tang truédng LNTT khéi vién théng trong giai doan 2014-2018 (ty dong)

Vién thong 2010 2011 2012 2013 2016F  2017F  2018F
DV Vién théng 491 550 691 830 793 781 792 895 939
% yoy 12.17%  25.62%  20.06%  -4.52%  -1.43%  1.33%  13.00%  5.00%
BLN TT 24% 23% 25% 26% 21% 18% 16% 16% 15%
Néi dung sé 111 250 203 140 94 99 104 114 125
% yoy 126% -19% 31%  -32.73% 5% 5% 10% 10%
BLNTT 26% 22% 11% 13% 11% 11% 11% 11% 11%
LNTT 601 801 894 970 887 880 895 1009 1065
% yoy 33% 12% 8% -9% -1% 2% 13% 6%

(Nguén: BSC du bao)

KHOI PHAN PHOI BAN LE

Chi tiét dw bdo tdng trwéng doanh thu khéi phan phéi va ban |1é trong giai doan 2014-2018 (ty déng)

Phan phéi ban Ié 2010 2011 2012 2013 2014F 2016F 2017F 2018F

Phan phéi 12193 15631 13311 14485 15644 16739 17743 18630 19376
%y.o.y 28.20% -14.84% 8.82% 8.00% 7.00% 6.00% 5.00% 4.00%
Ban lé 529 678 1026 2932 4192 5240 6445 7734 8894
%y.o.y 28.1% 51.3% 185.7% 42.9% 25.0% 23.0% 20.0% 15.0%
Téng doanh thu 12722 16309 14337 17417 19836 21979 24188 26365 28270
%y.o0.y 28.2% -12.0% 21.4% 13.9% 10.8% 10.0% 9.0% 7.0%

(Nguén: BSC du bao)
Phan phéi

Chung t6i dw b&o doanh thu phan phéi sé tang trung binh 8% trong nam 2014 va gidm dan vé 4% vao nam
2018. Doanh thu phan phéi dién thoai chiém 60% tdng doanh thu linh vwc phan phdi san pham IT va dién thoai.
Hon nira, ching téi nhan dinh phan phdi smartphone va cac san pham cia Apple sé la cac yéu té chinh day
manh doanh thu mang phan phéi trong khi cac sdn pham IT khac nhw laptop, may in, thiét bi ngoai vi, chi duy tri

—— 2002
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mirc tang trwdng gibng nhw 2013. Cu thé, doanh thu phan phbi s&n pham IT sé& gilr mirc tang trwdng la 5%, va
doanh thu phan phéi dién thoai sé tang truéng 10%.

Thém vao do, thi trwdng san phdm IT khac dang dan bdo hoa nén téc dd tang trwdng doanh thu cuda linh vyc
phan phéi sé gidm dan tir 7% dén 4% trong vong 5 ndm téi. BLN TT sé& & &n & mrc 3.19% trong vong 5 nam
t6i.

Ban Ié
Chung t6i dw bao doanh thu ban 1& 2014 ting trwéng 32.5% so v&i 5 thang dau nam.

— 6 thang cudi nam 2014, FPT s& mé& thém khoang 30 clra hang ni*a, nang tbng sé ctra hang 1én 150 ctra
hang, chi dirng sau Thé gi¢i di ddng véi 240 clira hang.

- 1% tang sb lwong ctra hang twong ng 1.3% tang doanh thu.

- Téang trwdng 25%/n&m trong giai doan 2014-2018 & hop ly do sw dich chuyén tir dién thoai phé théng sang
smartphone.

—  Khi céac ctra hang méi mé di vao hoat dong 6n dinh, BLN TT sé tang dan lén 2.5% vao nam 2018.

Chi tiét dw bdo tang truéng LNTT khéi phan phéi va ban 18 trong giai doan 2014-2018 (ty déng)

PP - Ban lé 2015F 2016F

Phéan phéi 517 432 436 499 534 566 594 618
% yoy -16.44% 0.93% 14.37% 7.00% 6.00% 5.00% 4.00%
BLN TT (%) 3.31% 3.25% 3.01% 3.19% 3.19% 3.19% 3.19% 3.19%
Bén lé 3 -35 -32 24 52 97 155 222
% yoy 9.4% 82.0% 119.3% 84.5% 60.0% 43.7%
BLN TT (%) -1.09% 0.57% 1.00% 1.50% 2.00% 2.50%

(Nguén: BSC du bao)

KHOI GIAO DUC

Gia dinh thén trong chung:

—  Hoc phi tang 5% méi nam
-~ Tylé tét nghiép & bac Cao Bang va THPT la 100%.

—  Nam 2016 Campus & TP HCM va Ba N&ng chinh thirc hoat ddng, thu hat thém hoc sinh sinh vién céac cép
do co s& vat chat hoan thién hon, gidp tdng doanh thu.

O bac Pai hoc, chi tiéu tuyén sinh ndm 2014-2015 la 1300 sinh vién/khda, ty I& nhap hoc la 85%. Twr 2016, dw
béo sb sinh vién tang thém it nhat 25%. Gid dinh mdi nam ty 1é tét nghiép la 90%, doanh thu tir Dai hoc ndm
2014 1a 292 ty.

Cao Bang méi ndm tuyén méi khoang 2200 hoc vién theo di liéu trung binh cac nam trwéc, dw bdo nam 2016
tang 5% do co s& vat chat day da hon.

Riéng bac THPT, ndm 2013 bat dau tuyén 180 em, dy kién tlr nay dén 2015 sé hoc sinh méi nam tuyén moi
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bang ndm 2013. T 2016, khi It¥a hoc sinh dau tién ra trwong, lweng hoc sinh sé dn dinh va gia dinh than trong
lwong hoc sinh méi khéng cé dot bién.

Cac trwdng dao tao con lai nhw FPT Arena, FPT Aptech dw béo than trong sé hoc vién chi tdng thém 10% tir
2016.

Tai san clia mang nay du bao tang thém 500 ty do khodn diu tw xay méi 2 campus & TP HCM va Pa Néng. Tuy
nhién khéng gay phat sinh no do dau tw tlr ngudn quy loi nhuan gir lai. Dy tinh khoéng c6 dau tw méi cho linh
vire Gido duc tlr ndm 2016 khi 2 co' s& nay hoat déng chinh thirc, co cu tai san tiép tuc én dinh.

Chi tiét dw bdo tdng trwréng Doanh thu va LNTT khéi Gido duc trong giai doan 2014-2018 (ty déng)

Gido duc 2013 2014F 2015F 2016F 2017F 2018F
S6 hoc sinh

Pai hoc 6000 6,100 6,200 6,600 7,000 7,400
Cao déng 5500 5,500 5,500 5,610 5,610 5,500
THPT 180 410 610 650 640 660
Khéac (FPT Arena, FPT Aptech) 4000 4,000 4,000 4,200 4,400 4,400
Doanh thu mang Pai hoc 293 313 349 389 432
Doanh thu mang Cao dang 61 63 68 72 74
Doanh thu mang THPT 34 54 61 62 67
Doanh thu mang Khac 240 252 277 305 321
Doanh thu 557 628 682 755 828 894
%yoy 10% 13% 9% 11% 10% 8%
LNTT 133 151 164 159 174 188
% yoy 9% -3% 10% 8%
BLNTT 24% 24% 21% 21% 21%

(Nguén: BSC du bao)

PINH GIA CO PHIEU VA KHUYEN NGHI

Chung t6i st dung 2 phwong phap dinh gia c6 phiéu FPT gébm (1) FCFF va (2) So sanh P/E, trong d6 cé s dung
két qua du bao kinh doanh trinh bay & phan truwéc.

Phwong phap FCFF véi 2 giai doan tang trwéng:

Giai doan 1 tir 2014 t&i 2018: Day la giai doan nhiéu dy &n trong diém ky vong mang lai tdng trwéng doanh thu
va lgi nhuan cta FPT di vao hoat ddng. Tirng linh vie hoat déng cé dac thu chi phi khac nhau, thé hién & muc
bién LNTT/Doanh thu thuan va mec thué suét d&c trwng. Do vay, ching t6i dw bao doanh thu va lgi nhuan tirng
mang nhu d3 trinh bay & muc Dy bao dé gop thanh dong tién cta Tap Doan trong giai doan nay.

Giai doan 2 - ting trwéng dai han: Chuang t6i cho réng trong dai han, cong ty sé tang truéng & mac 3%.

Chi phi vén binh quan (WACC). Chung t6i s dung phwong phap CAPM dé tinh chi phi vén cht s& hivu véi Beta
5 nam tinh t&r sé liéu Bloomberg la 0,91; Loi suat phi rdi ro 1a loi suét Trai phiéu chinh phd 5 nam (6,60%); Loi suat
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thi trwdng 11,75%, chi phi vén chi s& hivu sé 1a 11,29%. V&i chi phi vén vay trung binh 8%, thué suét trung binh
18%, ty 1& no 52,1%, ty |& vén chd s& hiru 47,9%, chi phi vén binh quan cta FPT duwoc tinh |a 8,82%.

Theo phwong phap FCFF, sb lwong cb phiéu 2014 sé 1a 343.899.223 ¢6 phiéu, gia tri hop Iy trén mot cb phan la
61.743 dong/CP.

Chi tiét bang tinh dong tién WACC (%)

Theoi gian dw bao (nam) 5 . 7.8 8.3 8.8 9.3 9.8

WACC 8.82%

Téng gia tri hién tai ctia dong tién (ty VND) 22,188

(-) No (ty dong) 4,491
(-) Loi ich c6 déng thiéu s6 (ty dong) 1,162
(+) Tién & twong dwong tién (ty dong) 3,123
(+) Gia tri dau tw tai chinh (ty dong) 1,576
Gia tri cho c6 dong (ty dong) 21,233

S6 lwgng CPLH (triéu c6 phiéu) 344
Gia tri hop Iy/CP (nghin déng) 61.74

(Nguén: BSC du bao)

Phwong phap P/E

Do FPT la céng ty c6 quy mé I&n, nhiéu linh vuc kinh doanh da dang gébm CNTT, Vién théng, va PPBL cac san
pham dién t&, chang tdi quyét dinh s& dung 3 nhém doanh nghiép nay dé tham chiéu.

Theo sé liéu tdng hop tr Bloomberg, thi trwdng Chau A méi néi hién c6 70 doanh nghiép Dich vu CNTT, 32 doanh
nghiép Dich vu Vién théng va 36 doanh nghiép PPBL cac thiét bj dién tt, dién thoai. Qua dd, chung téi lwa chon
mai inh vwc 5 doanh nghiép c6 mrc vén héa gan véi FPT nhat. Dwa trén ty trong déng gép vao LNST cua
tieng linh vwe dwoc dw bao trong nam 2014, ching téi dit ty trong P/E cho linh viec CNTT / Vién théng /
PPBL 1an Iwot 1a 40 / 40 / 20 dé xac dinh PE cta FPT. Do d6 murc P/E dé dinh gia c6 phiéu FPT la 14,11.

Chung t6i dy tinh, ndm 2014 LNST c6ng ty me FPT dat 1.456 ty ddng (-9,45%yoy), EPS dat 4.233 déng. Theo do,
gia hop ly trén mot cb phiéu FPT 1a 59.741 ddng/cp.

PE khéi cong nghé 14.67
PE khéi vién thong 14.42
PE khéi ban I& 12.40
PE cta FPT 14.11
EPS 2014F 4,233
Gia hop ly 59,741
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QUAN DIEM PAU TU

Chang t6i tiép tuc duy tri khuyén nghi MUA dai han cé phiéu FPT v&i mirc gia hop ly 1a 60.742 déng/CP
(upside 10,44%), dwa trén 2 phwong phap la FCFF va P/E. Trong dai han, theo quan diém cta chdng t6i
trién vong chia c6 phiéu FPT sé phu thudc nhiéu vao chién lwgc “Toan cau héa” va két qua khé dén sém
trwéc nam 2016. Trong ngan han, KQKD chwa dat ky vong, nhwng chiing téi cho rang FPT van dang cé
mirc dinh giad hap dan, twong dwong P/E dw phéong nidm 2014 la 12,99 lan thap hon dang ké so vé&i
VNindex hién khoang 16,25 lan.

A
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PHU LUC 1
Tén doanh nghiép Von héa

CMC IN Equity CMC LTD 961.13 20.82 26.68 17.61
CYL IN Equity CYIENT LTD 706.30 16.10 18.28 14.96
HEXW IN Equity HEXAWARE TECHNOLOGIES LTD 702.85 11.19 31.55 22.24
KPIT IN Equity KPIT TECHNOLOGIES LTD 498.66 12.08 19.69 11.42
FSOL IN Equity FIRSTSOURCE SOLUTIONS LTD 419.47 13.14 10.14 5.46
PE Céng nghé = 14.67

Von hoéa

Tén doanh nghiép

JAS TB Equity JASMINE INTL PUBLIC CO LTD 1649.77 16.56 30.74 15.82
PTC PA Equity PAKISTAN TELECOM CO LTD 1406.99 8.62 13.90 6.85
TLKM 13 Equity TELEKOMUNIKASI INDONESIA PER 22685.35 17.75 25.88 11.99
SAMART TB Equity SAMART CORPORATION PUB CO 708.87 15.03 23.63 6.71
TELE 1J Equity TIPHONE MOBILE INDONESIA TBK 428.13 14.11 23.08 10.43
PE Vién théng = 14.42

Tén doanh nghiép

SIM TB Equity SAMART I-MOBILE PCL 464.22 17.99 26.61 13.33
811 HK Equity XINHUA WINSHARE PUBLISHING-H 952.04 9.45 12.31 7.37
REDI IN Equity REDINGTON INDIA LTD 649.95 11.73 49.83 13.19
000584 CH Equity SICHUAN YOULI INVESTMENT -A 536.37 10.10 16.81 9.22
SUCB MK Equity SUPERMAX CORP BHD 485.75 12.72 13.87 9.12
PE Ban lé = 12.397

(Ngudn: Bloomberg, BSC téng hop)
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PHU LUC 2

1. Doanh thu ban hang va cung cap dich vu 27,115 30,675 34,041 37,668 41,551 45,423
2. Céac khoan gidm trir doanh thu 87 51 57 63 70 76
3. Doanh thu thuan vé ban hang va cung cép dich vu 27,028 30,623 33,984 37,605 41,482 45,347
4. Gia vén hang ban 21,489 24,572 27,282 30,173 33,213 36,371
5. Lei nhuan gop vé ban hang va cung cép dich vu 5,539 6,051 6,701 7,432 8,269 8,976
6. Doanh thu hoat déng tai chinh 386 652 707 773 797 928
7. Chi phi tai chinh 271 496 445 551 575 646
- Trong d6: Chi phi lai vay 132 277 307 337 367 393
8. Chi phi ban hang 1,357 1,868 2,311 2,444 2,655 2,812
9. Chi phi quan ly doanh nghiép 1,846 2,144 2,447 2,783 3,070 3,356
10. Loi nhuan thuan tir hoat dong kinh doanh 2,451 2,196 2,205 2,427 2,767 3,090
11. Thu nhap khac 205 197 212 255 280 297
12. Chi phi khac 162 139 148 183 205 212
13. Lei nhuan khac 43 58 64 72 76 85
14. Phan I4i (16 thuan) trong cong ty lién doanh/lién két 22 68 49 54 61 75
15. Téng lgi nhuan ké toan trwéc thué 2,516 2,322 2,318 2,553 2,904 3,250
16. Chi phi thué TNDN hién hanh 478 418 417 460 523 585
17. Chi phi thué TNDN hodn lai (28) 13 26 16 (11) (33)
18. Loi nhuan sau thué thu nhap doanh nghiép 2,065 1,891 1,875 2,078 2,392 2,698
18.1 Loi ich clia c¢b dong thiéu sé 458 435 431 478 550 621
18.2 Loi nhuan sau thué cua cong ty me 1,608 1,456 1,444 1,600 1,842 2,077

(Ngudn: BCTC FPT 2013, BSC dv bao)
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PHU LUC 3
| - TAI SAN NGAN HAN 12,908.24  14,500.63 15,752.48 17,837.61 19,538.67 21,958.57
1. Tién va céc khoan twong dwong tién 2,750.97 3,773.70 4,014.54 4,740.35 4,814.99 6,099.34
2. Cac khoan dau tw tai chinh ngan han 1,443.45 1,090.61  1,27352  1,442.27 1,709.53  1,730.60
3. Cac khoan phai thu ngén han 441153 4,808.60 5,291.36 5,917.79 6,567.74 7,124.31
4. Hang ton kho 3,328.88 3,708.23  4,104.69  4,463.75 5,016.60  5,458.81
5. Tai san ngén han khac 973.41 1,11950  1,068.36  1,273.45 1,429.80  1,54551
Il - TAI SAN DAI HAN 4,662.31 481252  5078.76  5,341.39 5491.22  5,675.47
1. Cac khoan phai thu dai han 1.21 1.24 1.24 1.24 1.24 1.24
2. Tai san cb dinh 3,075.86 3,361.55 3,572.04  3,769.26 3,854.38  3,972.00
3. Lgi thé thwong mai 231.51 221.49 221.49 221.49 221.49 221.49
4. B4t dong san dau tw = = = = = =
5. Céac khoan dau tu tai chinh dai han 706.73 702.61 700.69 703.94 702.12 702.40
6. Tai san dai han khac 647.00 525.62 583.30 645.46 712.00 778.35
TONG TAI SAN 17,570.56  19,313.16 20,831.23 23,179.00 25,029.89 27,634.04
| - NQ PHAI TRA 9,316.70  10,342.19 11,104.48 12,539.97 13,374.29 14,726.46
1. No ngén han 9,068.74 10,007.35 10,755.06 12,174.85 12,992.36 14,327.76
2. No dai han 247.96 334.84 349.41 365.12 381.93 398.70
Il - VON CHU SO HrU 7,208.66 7,925.77  8,681.56  9,593.84 10,610.41 11,862.39
1. Vén chli sé hiru 7,205.91 7,92302 867881  9,591.09 10,607.66 11,859.64
2. Nguén kinh phi va cac quy khac 2.75 2.75 2.75 2.75 2.75 2.75
Il - LQ'I iCH CUA cO DONG THIEU SO 1,045.19 1,045.19  1,04519  1,045.19 1,045.19 1,045.19
TONG NGUON VON 17,570.56  19,313.16 20,831.23 23,179.00 25,029.89  27,634.04

(Nguén: BCTC FPT 2013, BSC di b&o)
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HE THONG KHUYEN NGH/ VA PHUONG PHAP BINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghj cda ching t6i dwa trén sy phat trién cda thj trong va sy chénh léch gida gia
hién tai voi gia muc tiéu 12 thang bao gom ca co tire qua cac thoi ky (trer nhieng triromg hop déc biét). Hé thong
khuyén nghj nay dwoc ap dung ké tir ngay 01.01.2014.

Phwong phap dinh gia: Viéc lyra chon phwong phap dinh gia phu thudc vao timg nganh, timg doanh nghiép va
tumg cé phiéu. Méi bao céo c6 thé dua trén mét phuong phép riéng 1é hay téng hop cua céac phuong phap sau: 1)
Phuong phép twong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phap chiét khdu (DCF, DVMA, DDM); 3)
Phuwong phap gia tri tai san rong (NAV, RNAV).

Hé thong Khuyén nghi  Dién giai

MUA MANH Néu gia muc tiéu cao hon gia thi trwdng tr 20% tré [én

MUA Néu gia muc tiéu cao hon gia thi trwong tr 5% dén 20%

NAM GIT Néu gia muc tiéu cao hon hay thap hon gia thi trwéng khéng qua 5%

BAN Néu gia muc tiéu thap hon gia thi trwdng it nhat 5%

KHONG DANH GIA Khuyén nghi dau tw va gia muc tiéu bj loai bé can cr theo chinh sach cta BSC khi
BSC déng vai trd tw van trong moét hop ddng sap nhap hodc trong mét giao dich
chién lwoc cua doanh nghiép do, va trong trwdng hop BSC khong du di liéu dé thuc
hién dinh gia c6 phiéu.

KHUYEN CAO SUPDUNG

Ban bao cao nay cua Cong ty Cé phén Ching khoan Ngan hang Péu tw va phét trién Viét Nam (BSC), chi cung
cap nhwng thong tin chung va phan tich doanh nghiép. Bao cao nay khéng dwoc xay dung dé cung cép theo yéu
cdu cda bét ky té chirc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gid ching khoén. Nha dau tw
chi nén str dung céac théng tin, phan tich, binh ludn cda Bén bdo cdo nhw la ngudn tham kho truéc khi dua ra
nhang quyét dinh d&u tw cho riéng minh. Moi thong tin, nhan dinh va dw béo va quan diém trong b&o céo nay duoc
dua trén nhing ngudn di liéu déng tin cdy. Tuy nhién Cong ty C6 phan Ching khoan Ngan hang dau tw va phat
trién Viét Nam (BSC) khéng dam bdo rdng cac ngudn thong tin nay 1a hoan toan chinh xac va khéng chju bat ky
mét trach nhiém nao déi véi tinh chinh xac cda nhing théng tin duoc dé cap dén trong bao cao nay, ciing nhw
khong chju trach nhiém vé nhing thiét hai déi véi viéc si» dung toan b hay mét phan néi dung cda ban bao céo
nay. Moi quan diém ciing nhw nhén dinh duwoc dé cép trong bao cao nay dya trén sy can nhéc cén trong, cong
minh va hop Iy nhét trong hién tai. Tuy nhién nhwng quan diém, nhan dinh nay c6 thé thay déi ma khong cén bao
triréc. Ban bao céo nay c6 ban quyén va | tai sdn cda Cong ty Cé phdn Chung khoédn Ngén hang Bau tw va Phat
trién Viét Nam (BSC). Moi hanh vi sao chép, sira déi, in &n ma khdng c6 sw déng y cdia BSC déu trai luat

PHONG PHAN TIiCH — CONG TY CO PHAN CHU'ING KHOAN NHDT&PTVN

Trwéng PhongTw van dau tw Trwéng Phong Phan tich
Nguyén Thanh Hoa Tran Thing Long

Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: hoant@bsc.com.vn Email: longtt@bsc.com.vn

THONG TIN LIEN HE

BSC Tru s& chinh Chi nhanh BSC Hé Chi Minh

Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Cong Tr

35 Hang V6i — Hoan Kiém — Ha Noi Quan 1, Tp. H5 Chi Minh

Tel: 84 4 39352722 Tel: 84 8 3 8218885

Fax: 84 4 22200669 Fax: 84 8 3 8218510

Website: www.bsc.com.vn Facebook: www.facebook.com/BIDVSecurities

Bén quyén cda Cong ty Cé phdn Chung khoan Ngan hang Dau tw va phét trién Viét Nam (BSC), 2009.

Bét ky néi dung nao cda tai liéu nay cang khéng dwoc (i) sao chup hay nhan ban o’"bé’t ky hinh thire hay phuwong
thire nao hodc (i) dwoc cung cap néu khéng duwoc sw chap thudn cda Cong ty Cé phan Chung khoan BIDV.
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