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TANG TY TRONG

Gia muc tiéu
Gia hién tai

59,500 VND
52,000 VND

Le Minh Triet
(+84-8) 5413-5472

trietle@phs.vn

So lwgc cong ty

Ma CP FPT

Vén diéu |é (ty dong) 3,440

CP dang Iwu hanh (triéu) 343,895
Vén héa (ty déng) 17,883
Bién do 52 tuan (déng) 42,600 - 72,500
KLGD trung binh 3 thang 1,005,272
Beta 1.34

S& hitu nwée ngoai 49%
Ngay niém yét dau tién 13/12/2006

C6 dong lén

CTCP FPT - FPT

Nganh: Pa nganh

Trwong Gia Binh 7.14%
SCIC 6.05%
Red River Holdings 5.73%
Khac 81.08%
Trrong Gia
_Binh, 7.14%
s - SCIC. 6.05%
Red River
__—Holdings,
— 5.73%
Khac, 81.08%

Bién dong gia

3thang 6thang 12 thang

Tuyét doi +5.4 -18.0 +6.9

Phan tram (%)  +11.6% -25.7 +15.3
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BAN LE TANG TRUONG MANH
TRIEN VONG CUOI NAM LAC QUAN

KQKD 1H14 khéi sac vé mang Ban |é dan dau vé tang trwéng: FPT vira
cong bd két qua kinh doanh hop nhét da soat xét 1H14 véi doanh thu thudn
tang kha quan lén 14,144 ty ddng (+15.3% yoy). Trong d6, mang Ban 1& gép
phan dang ké vao tang trudng doanh thu cla cong ty véi doanh thu 1H14 dat
2,194 ty ddng (+81% yoy). Mang Xuat khdu phan mém va Vién théng van duy
tri sy tang trwéng 6n dinh véi doanh thu 1an lwot ting 21% va 17% so Vi
cung ky. Mac du Chi phi ban hang va quan ly doanh nghiép hop nhét gitr 6n
dinh va chiém ty |é thdp 1a 8% trén tdng doanh thu thudn nhwng do mang
Kinh doanh game va Tich hop hé théng chiu anh huéng tiéu cuc tir canh
tranh & thi trwdng trong nwdc nén LNST hop nhét 6 thang giam 1.9% yoy con
1,038 ty ddng. Tuy nhién, xét vé& tdng thé thi cac mang kinh doanh chinh cla
FPT déu c6 sy cai thién dang k& so vé&i cling ky va cho thay tiém nang sé tiép
tuc ting trwdng trong céc thang tiép theo

Trién vong 2014 lac quan nhé& chién lwoc mé réng thi trwéng xuat khau
va mang ban |é duy tri sw ting trwéng: Nam 2014, linh vyc Xuat khau
phan mém duoc ky vong c6 su tang trwdng cao hon nhivng linh vuc khac do
chién lwoc tap trung vao céc thi trwdng chién lwc nhw My, Nhat Ban va Chau
Au. D&c biét Nhat Ban dang ¢ xu hwéng chuyén cac don dat hang gia cong
phan mém tlr Trung Québc sang Viét Nam nén day la co hoi rat I6n cho FPT,
vbn 1a cong ty ndi tiéng vé gia cong phadn mém cda Viét Nam. Bén canh do,
FPT cling ddy manh xuét khdu cac phan mém chuyén dung trong linh vic
Ngan hang, Vién théng, Y té sang Lao, Campuchia, Myanmar, Bangladesh,
Bhutan v.v...

Do viéc ghi nhan cham doanh thu t» cac hop ddng gia cong, xuét khdu phan
mém nén két qua kinh doanh 6 thang clia mang Xuat khdu phadn mém chi
tang trwdng twong dbéi. Chang tdi ky vong doanh thu tir cac hop ddng da ky
két s& dwoc ghi nhan hét vao KQKD hgp nhét cudi ndm nay thuc ddy loi
nhuéan tang trwdng manh.

Bén canh d4, doanh thu t¥ mang Béan 1é sé tiép tuc mé réng hon nira véi
mang lwéi hon 200 cla hang trén 63 tinh thanh va doanh thu hop nhét cla
FPT. Ngworc lai, ching t6i duy tri quan diém than trong véi mang Kinh doanh
game va Tich hop hé théng do canh tranh gay gét véi nhidu déi thi nuéc
ngoai cling nhw cac nha phat hanh I&n trong nwérc.

V6i nhitng giad dinh trén, dw phéng doanh thu hop nhat va LNST FY2014 cua
FPT lan lwot 1a 32,266 VND (+19% yoy) va 2,043 ty VND (+27.1%).

Khuyén nghi TANG TY TRONG, vé&i gia muc tiéu |a 59,500 VND. Ching t6i
dinh gia cb phiéu FPT & mi&c 59,500 VND dya trén 2 phuwong phap: P/E (ty
trong 60%, P/E ky vong 9.5x va EPS dy phéng nam 2014) va P/B (ty trong
40%, P/B ky vong 2.5x va gia tri s6 sach dw phéng nam 2014). Gia FPT hién
dang th&p hon 13.3% so v&i gid muc tiéu nén ching ching ti danh gia
TANG TY TRONG dbi v&i cb phiéu nay.

(ty VND) 2012 2013 f 2014E
Doanh thu thuan 24,624 27,115 31,892 32,266
Bién LN gop 19.1%  20.5% 20%
Bién LN HDKD 9.1%  8.6% 10%
LN truoc thué 2,407 2516 3,306
LN sau thué 1,540 1,607 2,044
Téng trudng so véi cung ky -8.4% 4.4% 27.1%
EPS (TTM) 5626 5844 5,943
Gia tri sb sach 22580 26,202 25,585
PIE 9.3 9.0 9.5
P/B 2.3 2.0 2.5

Béo céo nay chi cung cip thong tin mang tinh chit tham khao. Khach hang phai chju trach nhiém vai quyét dinh dau tu cia minh
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So’ lwot cong ty

FPT la cong ty hang dau trong linh virc céng nghé thong tin tai Viét Nam va hoat dong trén 4 linh vuc cbt
I6i gdm cdng nghé thong tin, vién thdng, thwong mai va gido duc két hop véi cac linh ve khéc.

Lich strcOnq ty

e FPT duwoc thanh l&p vao nam 1988 duwai hinh thiee doanh nghiép nha nwéc, chinh thirc niém yét cb
phiéu trén S& Giao dich Thanh phé H6 Chi Minh (HSX) vao nam 2006.

Qud trinh ting vén (ty VND)

3,000 2752

2500
2161
2000 1,935
1500 1412
1,000 924
547 608
” ] I
0 a

2005 2006 2007 2008 2010 2011 2013

Nguén: FPT

Béo céo nay chi cung cip thong tin mang tinh chit tham khao. Khach hang phai chju trach nhiém vai quyét dinh dau tu cia minh



Phu Hung

CTCP Chung khoan Phu Hwng

Chisé tai chinh (ty VND)

Két qua kinh doanh 2012 2013 2014E | Chi sé tai chinh 2012 2013 2014E

Doanh thu thuan
Gia vbn hang ban
Loi nhuan gop

Chi phi quan ly DN
Doanh thu tai chinh

Chi phi tai chinh

Loi nhuan tai chinh
LN hoat déng kinh doanh
Loi nhuan trwéc thué

Loi nhuan sau thué

Can doi ké toan 2012 2013 | 2014E

Téng tai san

Tai san ngan han

Tién va twong duong tién

Khoan phai thu
Tén kho

Tai san dai han
Phai thu dai han
Tai san ¢b dinh
Téng ngudn vén
No phai tra

Vay ngén han
Khoan phai tra
Vay dai han

Vén cha s& hiru
Vén didu 1&

Thang dw vén

Quy dAu tw phat trién

Loi nhuan gilr lai

Tién thuan tir hoat dong kinh doanh
Tién thuan tir hoat dong dau tw
Tién thuan tir hoat dong tai chinh

Dong tién thuan trong ky

Tién dau ky

Tién cudi ky

24,594

19,902
4,692
2,461

637
550
229
2,232
2,407
1,540

14,209
10,229
2,319
3,776
2,700
3,980
696
2,618
14,209
7,115
6,820
1,809
295
6,182
2,738
49

67
3,181

2,410
(253)

(2,740)

(583)
2,902
2,319

27,028
21,489
5,539
3,203
386
271
132
2,336
2,516
1,608

17,571
12,908
2,751
4,412
3,329
4,662
707
3,076
17,571
9,317
9,069
2,200
248
7,209
2,752
49

79
4,207

1,400
(1,576)
608
432
2,319
2,751

32,266
25,813
6,453
3,227
356
276
166
3,227
3,306
2,044

19,259
13,822
2,745
4,836
3,693
5,437
900
3,534
19,259
9,415
9,092
2,184
323
8,799
2,752
49

79
5,797

2,027
(1,118)
(916)
(6)
2,751
2,745

Chi tiéu tang trwéng

Ty Ié tang trwdng doanh thu -3% 10% 19%
Ty |& tAng trwdng loi nhuan gop -5% 18% 17%
Ty 1é tang trwdng loi nhuén rong -8% 4% 27%
Ty & ting tbng tai san -5% 24% 10%
Ty lé tang von chl sé hivu 12% 17% 22%
Chi tiéu hiéu qua

Bién lgi nhuan gép 19% 20% 20%
Bién LN trwéc thué 10% 9% 10%
Loi nhuan rong bién 6% 6% 6%
ROA 11% 9% 11%
ROE 25% 22% 23%
Phan tich DuPont

Loi nhuan rong bién (1) 6% 6% 6%
Vong quay tong tai san (2) 173% 154% 168%
Don bay (3) 230% 244% 219%
ROE = (1)x(2)x(3) 25% 22% 23%
Chi tiéu quan ly

S6 ngay phai thu 56.01 55.11 54.71
Sé ngay tén kho 54.79 51.20 52.22
S6 ngay phai tra 29.73 33.08 30.45
Vong quay tdng tai san 1.73 1.54 1.68
Vong quay tai san dai han 6.18 5.80 5.94
Vong quay tai san cb dinh 9.40 8.79 9.13
Hé s6 thanh toan

Thanh toan hién tai 1.50 1.42 1.52
Thanh toan nhanh 1.10 1.06 1.11
Thanh toan tién mat 0.34 0.30 0.30
Co ciu von

Tbng no/vbn chi sé hiru 1.15 1.29 1.07
Téng no/tdng tai san 0.50 0.53 0.49
Tbéng tai san/vén chl sé hivu 2.30 2.44 2.19
Chi tiéu trén c6 phan

PE 9.33 8.98 9.5
PBV 2.33 2.00 2.5
PS 0.58 0.53 0.56
EPS 5,626 5,844 5,943
Tién/cd phiéu 7,086 7,454 7,455
Gia tri sb sach 22,580 26,202 25,585

Ngudn: PHS dw phéng
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Pam bao phan tich

M®&i nhan vién phu trach vé phan tich, chién lugc hay nghién ctu chju trach nhiém cho sy chuén bj va néi dung cua tat ca cac phan cé trong ban béo céo nghién
cltu nay dam bao rang, tat ca cac y kién clia nhitng ngudi phan tich, chién lugc hay nghién cltu déu phan anh trung thuc va chinh xac y kién ca nhan cua ho vé
nhitng van dé trong ban bao c4o. M&i nhan vién phan tich, chién lugc hay nghién clru dam bao rang ho khéng dugc hudng bat ci khoan chi tré nao trong qué
kh(, hién tai cling nhu tuong lai lién quan dén cac khuyén cao hay y kién thé hién trong ban bao cao nay.

Pinh nghia xép loai

Tang ty trong = cao hon thi trudng ndi dia trén 10%

Trung lap = bang thj trudng ndi dia véi ti 1& tir +10%~ -10%

Giam ty trong = thap hon thi trudng néi dia dudi 10%.

Khéng danh gia = ¢4 phiéu khéng dugc x&p loai trong Phi Hung hodc chua niém yét.
Biéu hién dugc xac dinh bang t8ng thu héi trong 12 thang (gém ca ¢6 tuic).

Mién trach

Théng tin nay dugc t8ng hgp tir cdc ngudn ma ching téi cho réng dang tin cdy, nhung ching t6i khéng chiu trach nhiém vé sy hoan chinh hay tinh chinh xac
clia né. Pay khoéng phai 13 ban chao hang hay sy nai khdn mua clia bat ci ¢ phiéu ndo. Ching khoan Phu Hung va cac chi nhanh va van phong va nhan vién
ctia minh c6 thé ¢ hodc khdng cé vi tri lién quan dén cac ¢6 phiéu dugc nhac téi & day. Chiing khoan Phu Hung (hodc chi nhanh) déi khi cé thé c6 dau tu hoac
cac dich vu khac hay thu hit dau tu hodc cac hoat déng kinh doanh khac cho bat ky céng ty ndo dugc nhac dén trong bao cdo nay. Tat ca cac y kién va dy doan
6 trong bao céo ndy dugc tao thanh tir cac danh gia clia ching t6i vao ngay nay va co thé thay déi khéng can bao trudce.

Coéng ty chirng khoan Phua Hwng (PHS)

Tang 5, toa nha Lawrence S. Ting

801 Nguyén Van Linh, Quan 7

Thanh phé H6 Chi Minh, Viét Nam

Dién thoai: (84-8) 5 413 5479 | Fax: (84-8) 5 413 5472
Website: www.phs.vn | E-mail: info@phs.vn
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