CONG TY CO PHAN FPT (FPT)

Ngay 19 thang 12 nam 2014

¥ VPBS

TIN CAP NHAT CONG TY VPBank Securities

FPT: EPS trong 1172014 dat 4.323 dong, kha tuong dong vé@i du phong cta ching t6i; giit nguyén
khuyé&n nghi MUA dai han déi véi c6 phiéu FPT
Doanh thu LNTT Bién LNTT Du phéng cua VPBS

% %

1172014 ting 1172014 ting 1172014 1172013 Rt Lb R LA L

trudng truéng

2014 2014 LNTT

Nhom cong nghé cao

Phan mém 2.975 29,5% 465 2,0% 15,6% 19,8% 3.492 525 15,0%
- Gia c6ng phan mém 2.555 36,7% 464 12,9% 18,2% 22,0% 2.800 490 17,5%
- Gidi phap phan mém 420 -2,1% 1 n/m 0,2% 10,5% 692 35 5,0%
Tich hgp hé théng 1.971 -12,5% 115 -36,1% 5,8% 8,0% 2.496 137 5,5%
Dich vu tin hoc 653 1,2% 85 -24,1% 13,0% 17,4% 756 94 12,5%
Téng nhém CN cao 5.599 7,8% 665 -11,1% 11,9% 14,4% 6.743 756 11,2%
Nhom CN tiéu dung

Vién théng 3.525 18,5% 789 -2,6% 22,4% 27,2% 3.845 807 21,0%
- Bang théng réng 2.540 21,5% 469 -6,2% 18,5% 23,9% 2.810 n/a n/a
- Khac 985 11,4% 320 3,2% 32,5% 35,1% 1.035 n/a n/a
Nbi dung s6 825  2,2% 134  -11,3% 16,2% 18,7% 908 114 12,5%
Phan phdi 15.667 21,9% 488 18,2% 3,1% 3,2% 17.248 535 3,1%
Ban lé 4.685 80,0% 38 n/m 0,8% -1,2% 5.043 50 1,0%
Gido duc 537 8,0% 157 18,0% 29,2% 26,8% 613 153  25,0%
T6ng nhém CN tiéu dung 25.239 27,9% 1.606 8,8% 6,4% 7,5% 27.657 1.659 6,0%
Ngudn khac 19 n/a -2 n/m n/m n/m -1.720 34 n/m
Hop nhat FPT 30.857 23,8% 2.269 1,0% 7,4% 9,0% 32.680 2.450 7,5%

Ngubn: Bao cdo cdp nhat 11T2014 cua FPT, phén tich cua VPBS

Tom t&t két qua kinh doanh 11T2014: K&t qua kinh doanh 11 thang dau nam 2014 clda FPT kha la tuong
dong vdi du phong cua ching téi. Doanh thu hdp nhat dat 30.857 ty dong, tdng 24% so vdi cung ky va dat
97% ké& hoach ca nam cua ban quan tri (94% so v@i du phdng ca nam cua VPBS). Lgi nhuan trudc thué
(LNTT) dudc ghi nhan d muc 2.269 ty dong, hoan thanh 85% k€& hoach ca nam (93% so v@i du phdéng ca
nam cua chdng téi). Bién LNTT dat 7,4%, tudng dbéng vdi du phong ca nam cua chung téi la 7,5%. Lgi
nhuéan rong dat 1.487 ty dong, tang 7% so vdi cung ky nam trudc.

Gid cb phiéu FPT tiép tuc da gidm: Gia c6 phi€éu FPT dat mdc dinh trong 6 ndm la 58.500 ddng/c6 phiéu vao
ngay 8/9/2014. K& tir thdi diém dd, gid cb phi€u nay da budc vao da giam déu. Xét vé ngdn han, chlng toi
tin c6 phiéu FPT sé& tiép tuc giam do thi trudng van con nhiéu quan ngai vé tinh hinh gid dau va déng rip
cla Nga cling nhu su anh hudng clda nhitng yéu t6 do Ién nén kinh té€ Viét Nam ndi chung. Mac du ching toi
gitr nguyén du bdo gid muc tiéu mét ndm cua FPT & mirc 57.000 déng/cd phiéu, ching tdi cho réng nha dau
tu ngadn han nén chd d& mua cé phiéu nay 6 mic gid ré hon nita. D8i vdi cdc nha dau tu cé muc tiéu dau tu
dai han, chdng téi cho rédng by gid dang la thdi diém tét dé tich ITy cd phiéu nay.

Gid cd phi€u FPT hém nay giam 1,3% va déng clra tai mic 45.600 ddng/c6 phiéu, dang giao dich 8 mic P/E
truct la 9,2 [an va P/B la 2,0 lan.
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BAO CAO KET QUA KINH DOANH (ty dong)

Doanh thu

% tang trudng

Gia vén hang ban

Lgi nhuan gop

Chi phi ban hang va quan ly DN
EBIT

Khdu hao
EBITDA

Doanh thu tai chinh

Chi phi tai chinh

Lgi nhuan (chi phi) khac

Lgi nhuan tur cong ty lién doanh, lién két
Trich 1ap mang gido duc

Lgi nhuan truéc thué

Chi phi thu&

Thué suédt hiéu dung

Lgi nhuan sau thué

Lgi ich cua c8 ddng thiéu s6
LNST c6 déng cong ty me

% tang trudng

L&i cd ban trén c8 phi€u (ddng)

BANG CAN POI KE TOAN (ty dong)

Tién va cac khoan tugng duaong tién
Cac khoan dau tu ngan han
Céac khoan phai thu
Hang ton kho
Tai san ngén han khac
Tai san ngan han

Tai san c6 dinh
Cac khoan dau tu dai han
Tai san dai han khac

Tai san dai han

Tong tai san

Cac khoan phai tra

Vay ng ngén han

NG ngan han khac
N¢ ngan han

Vay ng dai han
No dai han khac
Ng dai han

Ng phai tra

V&n ¢ phan & thdng du vén cé phan
Lgi nhuan chua phan phdi
C6 phiéu quy
Vén khac
Von chu sé hitu
Lgi ich c6 déng thiéu s&

Téng ngudn vén

2011A 2012A 2013A 2014F 2015F 2016F 2017F 2018F
25.370 24.594 27.028 32.680 37.314 43.000 48.740 54.935
26,7%  -3,1% 9,9%  20,9%  14,2%  152%  13,3%  12,7%
20.412  19.902 21.489  26.555 30.398 34.797  39.220  43.899
4.958 4.692 5.539 6.125 6.916  8.203  9.520 11.037
2.396 2.461 3.203 3.794 4.145 4.745 5.348 5.986
2.562  2.232  2.336  2.331  2.771  3.458 4.172  5.050
376 400 443 817 1.119 1.075 487 549
2.938  2.631  2.779  3.148  3.890 4.533  4.659  5.600
552 637 386 419 329 369 412 421
694 550 271 342 407 440 486 469
46 56 85 60 42 29 20 14
36 33 22 19 17 16 14 13
0 0 42 38 42 46 51 56
2.502  2.407 2.516  2.450 2.710 3.385 4.081  4.973
422 421 450 465 509 595 718 877
16,9%  17,5%  17,9%  19,0%  18,8% 17,6%  17,6%  17,6%
2.079  1.985  2.065 1.985  2.201  2.790 3.363  4.097
397 445 458 392 401 526 618 721
1.682 1.540 1.608  1.593  1.800  2.264 _ 2.745 _ 3.375
6,6% 6,3% 5,9% 4,9% 4,8% 5,3% 5,6% 6,1%
4.891 4.479 4.675 4.632 5.236 6.584 7.982 9.815
2014F 2015F 2016F 2017F 2018F
2.902 2.319 2.751 2.671 3.828 5.419 5.578 6.564
862 662 1.443 1.443 1.443 1.443 1.443 1.443
3.210 3.300 3.838 4.477 5.009 5.655 6.143 6.622
3.276 2.700 3.329 4.227 4.574 5.046 5.717 6.233
1.123 1.249 1.547 2.012 1.960 2.255 2.225 2.540
11.373 10.229 12.908 14.830 16.815 19.818 21.105 23.404
2.151 2.618 3.076 3.603 3.667 3.564 4.136 4.667
865 696 707 707 707 707 707 707
554 666 880 912 912 912 912 912
3.570  3.980 4.662 5.221 5.285 5.183  5.754  6.286
14.943  14.209 17.571 20.052 22.101 25.001 26.860 29.690
1.339 1.809 2.200 2.610 2.538 2.893 3.278 3.697
4.674 2.860 4.167 5.350 5.755 6.073 4.839 3.945
2.462 2.150 2.702 2.277 2.470 2.739 3.013 3.319
8.475 6.820 9.069 10.237 10.763 11.705 11.130 10.961
0 22 55 110 150 100 50 0
242 274 193 154 123 99 79 63
242 295 248 264 273 199 129 63
8.717 7.115 9.317 10.501 11.036 11.904 11.259 11.024
2.210 2.788 2.801 3.489 3.489 3.489 3.489 3.489
3.173 3.181 4.207 4.425 5.537 7.045 8.930 11.274
(1) (1) (1) (1) (1) (1) (1) (1)
138 213 201 201 201 201 201 201
5.521  6.182  7.209 8.114  9.226 10.734 12.619 14.963
705 913 1.045 1.437 1.838 2.364 2.982 3.703
14.943  14.209 17.571 20.052 22.101 25.001 26.860 _29.690
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BANG LUU CHUYEN TIEN TE (ty dong)

LCTT t&r hoat déng kinh doanh
LCTT tir hoat dong dau tu
LCTT t&r hoat dong tai chinh

Luu chuyé&n tién thuan trong ky
Tién va tugng dudng tién dau ky

Tién va tuong duong tién cudi ky
Dong tién tu do cua doanh nghiép
PHAN TiCH CHi S6

Chi s6 dinh gia

Chi sé P/E

Chi s6 PEG

EV / EBIT

EV / EBITDA

Chi sé P/S

Chi s6 P/B

C6 tic trén 1 c8 phiéu (d6ng)
Chi s6 sinh Igi

Bién LN gop

Bién EBITDA

Bién LN hoat dong

Bién LN rong

Ty s6 LN/t6ng tai san

Ty s6 LN/v6n chu sd hitu

Chi s6 don bay

Ty s6 thanh toan ldi vay

Ty s6 thanh toan 13i vay va CPDT tur EBITDA
Ty s6 ng vay/tdng ngudn vén
Ty s6 ng vay/von cha sé hitu

Chi s6 thanh khoan

Hé s6 vong quay tai san
é sd vong quay cac khoan phai thu (ngay)
€ s6 vong quay cac khodan phai tra (ngay)
& sG vong quay hang ton kho (ngay)
& 50 thanh toan hién hanh
& 56 thanh toan nhanh

I I I I T
®> D> D>

2011A 2012A 2013A 2014F 2015F 2016F 2017F 2018F
1.847 2.410 1.400 354 2.182 2.526 2.744 3.322
107 (253) (1.576) (1.376) (1.183) (973) (1.059) (1.081)
(487) (2.740) 608 942 158 37 (1.526) (1.255)
1.466 (583) 432 (80) 1.157 1.591 159 986
1.436 2.902 2.319 2.751 2.671 3.828 5.419 5.578
2.902 2.319 2.751 2.671 3.828 5.419 5.578 6.564
1.602 1.891 598 (852) 1.177 1.749 1.889 2.402
2011A 2012A 2013A 2014F 2015F 2016F 2017F 2018F
10,3x 10,4x 9,2x 7,3X 6,0x 4,9x

n/a 0,7x 0,3x 0,3x 0,2x

7,6x 7,6x 6,4x 5,1x 4,2x 3,5x

6,4x 5,6x 4,6x 3,9%x 3,8x 3,2X

0,6x 0,5x 0,4x 0,4x 0,3x 0,3x

2,3X 2,0x 1,8x 1,5x 1,3x 1,1x

1.200 2.400 1.200 2.000 2.000 2.200 2.500 3.000
19,5% 19,1% 20,5% 18,7% 18,5% 19,1% 19,5% 20,1%
11,6% 10,7% 10,3% 9,6% 10,4% 10,5% 9,6% 10,2%
10,1% 9,1% 8,6% 7,1% 7,4% 8,0% 8,6% 9,2%
6,6% 6,3% 5,9% 4,9% 4,8% 5,3% 5,6% 6,1%
15,3% 13,6% 13,0% 9,9% 10,4% 11,8% 13,0% 14,5%
35,4% 26,3% 24,0% 19,6% 20,8% 22,7% 23,5% 24,5%
10,3x 9,8x 17,6x 13,8x 12,7x 14,6x 16,9x 25,8x
4,2x 2,8x 2,7x 2,1x 2,8x 3,7x 3,6x 4,4x
45,8% 31,8% 36,9% 40,2% 39,0% 36,5% 27,9% 20,9%
84,7% 46,6% 58,6% 67,3% 64,0% 57,5% 38,7% 26,4%
1,9x 1,7x 1,7x 1,6x 1,8x 1,8x 1,9x 1,9x
46,2 49,0 51,8 50,0 49,0 48,0 46,0 44,0
24,2 34,8 38,2 35,0 30,0 30,0 30,0 30,0
67,3 59,9 68,9 65,0 62,0 60,0 60,0 58,0
1,3x 1,5x 1,4x 1,4x 1,6x 1,7x 1,9x 2,1x
1,0x 1,1x 1,1x 1,0x 1,1x 1,3x 1,4x 1,6x
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LIEN HE
Moi thong tin lién quan dén bao cao nay, xin vui long lién hé Phong Phan tich cua VPBS:

Barry David Weisblatt
Giam dbc Khéi Phan tich
barryw@vpbs.com.vn

Luu Bich Hong Nguyén Hitu Toan
Gidam dobc - Phan tich cd ban Chuyén vién phan tich
honglb@vpbs.com.vn toannh@vpbs.com.vn

Moi thong tin lién quan dén tai khoan cua quy khach, xin vui long lién hé:

Marc Djandji, CFA

Gidam d6c Khai Mbi gidi Khach hang Té chirc
& Nha dau tu Nudc ngoai
marcdjandji@vpbs.com.vn

+848 3823 8608 Ext: 158

Ly Pic Diing

Giam dbc Khéi Méi gigi Khach hang Ca nhan
dungld@vpbs.com.vn

+844 3974 3655 Ext: 335

Vo6 Van Phuong Domalux

Gidm d6c Méi gidi Nguyén Chi Thanh 1 Gidm d6c Mai gisi Nguyén Chi Thanh 2
Thanh ph6 H6 Chi Minh Thanh phd H6 Chi Minh
phuongvv@vpbs.com.vn domalux@vpbs.com.vn

+848 6296 4210 Ext: 130 +848 6296 4210 Ext: 128

Tran Pdc Vinh Nguyén Danh Vinh

Giam doc Moi gidi PGD Lang Ha Phé Giam doc MGi gidi Lé Lai

Ha Noi Thanh phd H6 Chi Minh
vinhtd@vpbs.com.vn vinhnd@vpbs.com.vn

+844 3835 6688 Ext: 369 +848 3823 8608 Ext: 146
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Hoi sé Ha Noi

362 PhG Hué

Quéan Hai Ba Trung, Ha Noi
T - +84 (0) 4 3974 3655
F - +84 (0) 4 3974 3656

Chi nhanh H6 Chi Minh
76 Lé Lai

Quén 1, Tp. H6 Chi Minh
T - +84 (0) 8 3823 8608
F - +84 (0) 8 3823 8609

Chi nhanh Pa Ning

112 Phan Chéu Trinh,
Quén Hai Chau, ba Nang
T - +84 (0) 511 356 5419
F - +84 (0) 511 356 5418
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KHUYEN CAO

Bédo cdo phén tich dugc l1ap va phat hanh bgi Cong ty TNHH Chiing khoan Ngan hang TMCP
Viét Nam Thinh Vugng (VPBS). Béo cdo nay khéng truc ti€p hodc ngu y dung d&€ phan phéi,
phat hanh hay sir dung cho bt ki c& nhan hay t& chirc ndo 14 céng dan hay thudng tri hodc
tam trd tai bt ki dia phuong, 1&nh thd, qudc gia hodc don vi cé chi quyén nao khac ma viéc
phén phdi, phat hanh hay s dung d6 trai vdi quy dinh cha phap luat. Bao cao nay khong
nhdm phat hanh rdng rdi ra cdng ching va chi mang tinh chat cung cdp thdng tin cho nha
dau tu cling nhu khong dugc phép sao chép hodc phén phdi lai cho bat ky bén th& ba nao
khac. T&t ca nhitng ca nhéan, t& chlrc ndm gilt bado cdo nay déu phai tuan tha nhitng diéu trén.
Moi quan diém va khuyén nghi vé bat ky hay toan b6 ma ching khoan hay t6 chirc phat hanh
la d6i tugng dé cap trong ban bao cao nay déu phan anh chinh xac y ki€n ca nhan cta nhitng
chuyén gia phén tich tham gia vao quéa trinh chun bi va lap bao cao, theo do,luong va
thudng cua nhitng chuyén gia phan tich da, dang va sé khong lién quan truc ti€p hay gian
tiép doi vdi nerng quan diém hodc khuyén nghi dugc dua ra bdi cac chuyen gia phan tich d@é
trong bao cado nay. Cac chuyén gla phan tich tham gia vao viéc chuén bi va lap bao cdo khéng
c6 quyén dai dién (thuc t&, ngu y hay céng khai) cho bat ky t6 chirc phat hanh nao dugc dé
cap trong ban bdo cdo.

Céc bdo cdo nghién clu chi nhdm muc dich cung cdp théng tin cho nhitng nha dau tu cd nhén
va t6 chlc cha VPBS. Bdo cdo nghién clfu nay khdng phai la mét I8i kéu goi, d& nghi, mdi
chao mua hoac ban bat ky ma chirng khoan nao.

Céc théng tin trong bao cdo nghién clru dudc chudn bi tir cac théng tin cdng bé cong khai, dir
liéu phat trién ndi bd va cac ngudn khac dudc cho 1a dang tin cdy, nhung chua dugc kiém
chirng doc lap bdi VPBS va VPBS sé khong dai dién hodc dam bao ddi vdi tinh chinh xac, dang
dan va day da cua nhitng thong tin nay. Toan bd nhitng danh gia, quan diém va khuyé&n nghi
néu tai day dudc thuc hién tai ngay dua ra bdo cdo va cé thé dugc thay d&i ma khéng béo
trudc. VPBS khong cé nghia vu pha| cap nhat, stra d8i hodc bS sung ban bao cdo cling nhu
khong c6 nghia vu théng bao cho t& chlic, cd nhan nhan dugc ban bdo cdo nay trong trudng
hdp cac danh gia, quan diém hay khuyén ngh| dudc dua ra cb su thay d6i hodc tré nén khdng
con chinh xac hay trong trudng hgp bao cao bi thu hoi.

Céac dién bién trong quéa khr khéng dam bao két qua trong tudng lai, khong dai dién hodc bao
dam, cong khai hay ngu y, cho dién bién tucng lai cua bat ki ma chdng khoan nao dé cap
trong ban bao cdo nay. Gia clia cac ma chirng khoan dugc dé cap trong ban bao céo va Igi
nhuén tr cdc ma chiing khoan dé c6 thé dugc dao ddng va/hodc bi anh hudng trai chiéu bdi
nhitng yéu t6 thi trudng hay ty gia va nha dau tu phai y thic dugc rd rang vé kha nang thua
16 khi dau tu vao nhitng ma ching khoan dd, bao gém ca nhitng khoan lam vao vén dau tu
ban dau. Hon nita, cac chirng khoan dugc dé cép trong ban bdo cdo cé thé khéng cé tinh
thanh khoan cao, hoac gia ca bi bi€n dong Idn, hay cé nhitng rui ro cong hudng va dac biét
gan véi cdc ma ching khodn va viéc dau tu vao thi trudng mdi ndi va/hodc thi trudng nudc
ngoai khién tang tinh rai ro cling nhu khéng phu hgp cho tat ca cac nha dau tu. VPBS khong
chiu trach nhiém vé bat ky thiét hai nao phat sinh tir viéc sir dung hodc dua vao cac thong tin
trong ban béo céo nay.

Cac ma chirng khodn trong ban bdo cdo cé thé khéng phu hgp véi tat ca cac nha dau tu, va
ndi dung cla ban bao cdo khéng dé cap dén cac nhu cau dau tu, muc tiéu va diéu kién tai
chinh cua bt ky nha dau tu cu thé ndo. Nha dau tu khdng nén chi dua trén nhitng khuyén
nghi dau tu, néu cd, tai ban bdo cdo nay dé thay thé cho nhitng danh gia doc lap trong viéc
dua ra cac quyet dinh dau tu cda chinh minh va, trudc khi thuc hién dau tu bat ky ma chu’ng
khoan nao néu trong bao cao nay, nha dau tu nén lién hé véi nhitng cd van dau tu cua ho dé
thao ludn vé trudng hop cu thé cta minh.

VPBS va nhiing don vi thanh vién, nhan vién, giam d6c va nhan sy cua VPBS trén toan thé
gidi, tly tirng thdi diém,céd quy@n cam k&t mua hodc cam k&t ban, mua hodc ban cac ma
chitng khoan thudc sé hitu clia (nhitng) t& chirc phat hanh dugc dé cdp trong ban bao cao nay
cho chinh minh; dugc quyén tham gia vao bat ki giao dich nao khac lién quan dén nhitng ma
chirng khoan dd; dugc quyén thu phi moi gidi hodc nhitng khoan hoa hong khac; dugc quyén
thiét 1ap thi trudng giao dich cho cac céng cu tai chinh cda (nhitng) t6 chc phat hanh dé;
dudc quyén trd thanh nha tu vdn hodc bén vay/cho vay déi véi (nhitng) t6 chirc phat hanh
dd; hay néi cach khac 1a ludn ton tai nhitng xung dot tiém &n v& Igi ich trong bat ky khuyé&n
nghi va théng tin, quan diém cé lién quan nao dugc néu trong ban bao cao nay.

Bat ky viéc sao chép hodc phan ph6i mot phan hodc toan bé bao cdo nghién clru nay ma
khong dugc su cho phép clia VPBS déu bi cam.

Né&u bdo cdo nghién cltu nay dugc phan phdi bang phuang tién dién tl, nhu e-mail, thi khdng
thé dam bao réng phuong thirc truyén théng nay sé an toan hodc khéng méc nhitng 18i nhu
théng tin cb thé bi chdn, bi hong, bi mét, bi pha hly, d&n mudn, khéng day du hay cé chlra
virus. Do dd, néu bao cdo cung cdp dia chi trang web, hodc chlra cac lién két dén trang web
th(r ba, VPBS khéng xem xét lai va khéng chiu trach nhiém cho bat c ndi dung nao trong
nhitng trang web d4. Pia chi web va hodc cac lién két chi dugc cung cip dé thuén tién cho
ngudi doc, va ndi dung clia cac trang web clia bén th& ba khéng dugc dua vao bao cao dudi
bat ky hinh thirc ndo. Ngudi doc cé thé tly chon truy cdp vao dia chi trang web hodc st dung
nhirng lién két dé va chiu hoan toan rui ro.
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