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Coéng ty Co phan FPT (HSX:FPT)

Nguyén Thi Anh Pao
Chuyén vién

Bao cao lan dau

CNTT

Gia muc tiéu 62.900
Gia hién tai 50.000
Cé tirc bang tién mat 2.000
TL tang 25,8%
Loi suét co tirc 4,0%
Téng loi nhuan 29,8%
Céc chi s6 chinh

Gia tri von héa (USD) 784 triéu
a0 1% 0 s
S& hﬂ’u'cﬂa khoi ngpai 49%
Room toi da cho khoi ngoai  49%

SI7 c6 phieu lwu hanh 344 triéu
S6 CP pha Igéng hoan toan 344 triéu
Murc cao nhat 12 thang VND  58.500

Murc thap nhat 12 thang VND 40.030

Co cau cb dong

Chu tich HBQT 7,14%
SCIC 6,05%
Dragon Capital 7,02%
Red River Holding 5,72%
Khac 74,07%

M6 ta cong ty

FPT la tap doan CNTT v&i thi phén Internet
bang théng rong I&n th hai tai Viét Nam, 1én
dén khodng 26%. Céng ty cling dan dau
trong cac linh vic giai phap phan mém, tich
hop hé théng va dich vu CNTT véi thi phan
trén 50%. Theo chién lwoc phat trién ra thé
gi¢i, FPT da hién dién tai 19 quéc gia va
doanh thu trén thj trwéng quéc té ting trwéng
manh, trung binh 30% trong 4 nam qua.

Dién bién gia cé phiéu FPT
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Ky nguyén cho tham vong Xuat khau phan mém
cua FPT

e Chung tdi ra b4o céo lan dau cho CTCP FPT vé&i khuyén nghi MUA véi gia muc tiéu
62.900 dong (TL ting 25,8%, tong I nhuan 29,8%).

e Chuang téi ky vong ndm 2015 sé& la nam danh dau bwéc ngoat cta FPT véi toc do
tang trwong kép (CAGR) EPS 15% trong giai doan 2015-2018, so v&i mc chi 7%
giai doan 2011-2014.

e Mang xuét khau phan mém, phan khuc néi tri sé |a yéu té dwore hwéng loi chinh
tir viéc tiép tuc ddy manh vao thi trwng Nhat Ban, ciing nhw viéc tao dwoc dau an
tai thi triedng My sé dan dat tang trwéng caa FPT.

e Dinh gia hap dan - FPT hién dang giao dich vé&i PER 9 1an EPS wéc tinh ctia VCSC
la 5.467 doéng trong nam 2015 (ting 15,2% so v&i nam 2014).

e EPS so bo quy 1/2015 dat 1.235 déng (tang 17% so v&i quy 1/2014, phu hop véi dw
bé&o cta chiing t6i), chd yéu nhé& ting trwéng manh mé tir khédi Cong nghé va Phan
phéi, Ban 1& 1an Iwot 1a 19% va 60%.

Chung t6i dw bao ndm 2015 sé lIa ndm danh dau bwéc ngoidt cho FPT véi doanh thu

thuin sé& dat 37.420 ty dong (tdng 14,6% so v&i nam 2014) va EPS dat 5.543 ty dbng (tang

16,8% so v&i nam 2014). Diéu nay la nhd vao sy phuc hdi vao phan khic Coéng nghé théng

tin trong nwéc (tdng 48% so véi LNTT nam 2014) nhé vao hop dbng ky két véi cac qudc gia

lang giéng, ciing cb thém vao hoat déng xuét khdu phadn mém.

Xuéat khau phan mém la yéu t6 nobi tréi, hwéng loi tir xu thé toan ciu. Theo bao cdo cla

Cusman & Wakefield n&m 2015, Viét Nam da tré thanh dia diém gia cong hang dau thé gisi

l&n dau tién nhd vao loi thé chi phi. Chang t6i cho rang diéu nay sé giup duy tri ting truéng

gia cong phan mém ctia FPT, do d6 ching ti wéc tinh doanh thu tlr mang nay sé tiép tuc véi

CAGR 26% trong giai doan 2015-2019, twong (rng v&i doanh thu va LNTT 1an luot 1a 18% va

33% vao nam 2020.

Mang vién théng ciing cho thdy mirc ting trwdng doanh thu manh mé, nhwng ching

téi chi ky vong ting triwéng LNTT sé chi tré lai vao nam 2016 do chi phi lién quan dén dy

an quang héa trong nam 2014-2015. V&i gia ca va bang théng canh tranh, ching t6i dy bao
doanh thu mang vién théng sé tiép tuc la mét yéu té thic day tang trwéng cho FPT trong

twong lai, véi CAGR 16% giai doan 2015-2019.

V&i nhiéu yéu té cong hwéng, ching toi wée tinh ndm 2019 sé 1a ndm mang xuét khau

phan mém déng goép 30% LNTT va bat dau dinh nghia lai FPT.

Cac chi sé chinh 2013A 2014A 2015F 2016F 2017F
Doanh thu (ty déng) 27,028 32,645 37,420 42,804 48,269
LNST (ty ddng) 1,608 1,632 1,880 2,231 2,590
Bién LN gop (%) 20.5% 19.2% 19.6% 20.2% 21.2%
Bién LN tir HD (%) 8.6% 7.3% 7.5% 7.8% 8.0%
Bién LNST (%) 5.9% 5.0% 5.0% 5.2% 5.4%
é%ﬁég’ha loding hoan toan 4,674 4,745 5,467 6,485 7,529
Tang trwéng EPS (%) 4.4% 1.5% 15.2% 18.6% 16.1%
GT doanh nghiép (EV) / EBITDA 6.2 7.9 7.0 6.1 55
Gia CP / Dong tién tw do, theo

giaTT 14.8 71.5 19.5 8.5 7.1
GiaCP /LN, theogia TT 8.4 10.3 9.1 7.7 6.6
Gia CP / GT sb sach, theo giaTT 1.9 2.1 1.9 1.6 1.4
ROA (%) 13.0% 10.3% 9.8% 10.6% 11.0%
ROE (%) 26.9% 23.7% 23.4% 24.8% 25.2%
Ng/CSH (%) 51.2% 74.2% 67.3% 63.1% 61.0%
Ghi cht: LNST = LN rong sau thué va sau loi ich cb déng thiéu sé

See important disclosure at the end of this document
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SO LUOC VE CONG TY

Linh vwe kinh doanh CNTT va tw vin CNTT

Doanh thu

Loi nhuan rong
USD/VND = 21.400

Yéu té doanh thu chinh

Yéu t6 chi phi chinh
Yéu té rii ro chinh

Céc khach hang chinh

Lanh dao
Pia chi
Website
Email
Dién thoai

CAC CHi SO CHINH

1,5 ty USD (2014)
76 triéu USD (2014)

Phan phéi CNTT va ban 18, Vién thong & xuét khdu phan mém

Gia vén hang ban

RUi ro chinh tri & chi tiéu Chinh phu

Chinh pha, Cac ngan hang va khach hang quédc té khac

Ong Trwong Gia Binh (Chu tich) & Ong Bui Quang Ngoc (CEO)

Toa nha FPT Cau Gidy, Puwdng Pham Hung, Quan Cau Gidy, Ha Noi

www.fpt.com.vn
ir@fpt.com.vn
(+84) 4 73007300

Co céu doanh thu
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Nguén: B&o céo tai chinh FPT

See important disclosure at the end of this document
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BAO CAO TAI CHINH

Ty ddng 2013A 2014A 2015F 2016F 2017F Ty ddng 2013A 2014A 2015F 2016F 2017F
KQLN Bang CDKT
Doanh thu thuan 27.028 32.645 37.420 42.804 48.269 Tién va tuong duong 2.751 4.336 4173 5.072 6.644
- Gi& vén hang ban -21.489 -26.371 -30.085 -34.141 -38.049 DAu tw TC ngén han 1.443 1.441 1.441 1.441 1.441
Loi nhuan gop 5,539 6.273 7.335 8.663 10.220 Cac khoan phai thu 3418 3.710 4.085 4673 5.270
- Chi phi ban hang -1.357 -1.703 -1.992 -2.341 -2.805 Hang t3n kho 3.329 5.096 5.358 6.080 6.776
- Chi phi quan Ii DN -1.846 -2.183 2536 2.979 -3.570 TS ngén han 1.967 2.381 2.381 2.381 2.381
LN thuan HBKD 2.336 2.387 2.807 3.344 3.845 Téng TS ngén han 12.908 16.964 17.438 19.648 22512
- (L3) / lai ty gi& -25 -1 -19 21 24 TS dai han (gop) 4132 5.353 7.036 8.321 9.769
- Loi nhuan khac 337 292 246 258 300 - KhAu hao Ity ké -1.869 2355 2.991 -3.718 -4.539
EBIT 2.648 2.678 3.034 3.580 4120 TS dai han (rong) 2.264 2.998 4.046 4.602 5.230
- Chi pht I vay -132 -166 -188 -208 214 DAu tw TC dai han 707 797 797 797 797
Loi nhuan truéc thué 2,516 2512 2.846 3.373 3.906 TS dai han khac 1.692 1.900 1.900 1.900 1.900
- Thué TNDN -450 -433 553 -648 745 Téng TS dai han 4.662 5.694 6.742 7.298 7.926
LNST 2.065 2.079 2.293 2.724 3.162 Téng Tai san 17.571 22.658 24.180 26.946 30.438
- Loi ich CD thiéu sé -458 -447 -408 -485 -563
LN rong 1.608 1.632 1.885 2.239 2,599 Phai tra ngén han 2.200 3.019 2,977 3.378 3.765
EBITDA 3.045 3.180 3.670 4.308 4.941 Vay va no ngén han 4167 6.722 6.798 7.254 8.084
Phai tra ngan han
khac 2.702 3.315 3.800 4.347 4.902
SL CP Iuu hanh ]
(triéu) 275 344 344 344 344 No ngén han 9.069 13.057 13575 14.979 16.751
SL CP pha loéng
hoan toan (triéu) 344 344 344 344 344 Vay va ng dai han 55 142 121 103 85
EPS 5.842 4.745 5.479 6.510 7.556 Phai tra dai han khac 193 202 202 202 202
EPS pha lodng hoan
toan 4.674 4.745 5.479 6.510 7.556 No dai han 248 344 323 304 286
Téng no 9.317 13.401 13.897 15.284 17.037
2013A 2014A 2015F 2016F 2017F Vén cb phan wu dai 0 0 0 0 0
Tang trwéng Vén gop bd sung 49 49 49 49 49
Téang trwdng doanh o o 0 o 0 i X
thu 9.9% 20,8% gL o £2.820 Vén cb phan 2752 3.440 3.440 3.440 3.440
Tang trwong LN o o o o o
HDKD 47% 2,:2% s A =0 Loi nhuan gi lai 4.407 4.424 5.449 6.828 8.567
Tang trwéng EBIT 0,5% 1.1% 13,3% 18,0% 15,1% Loi ich CDTS 1.045 1.344 1.344 1.344 1.344
Téng trudng EPS % 4,4% 15% 15,5% 18,8% 16,1% Vén cha s& hivu 8.254 9.258 10.283 11.662 13.401
Téng céng nguén
vén 17571 22.658 24.180 26.946 30.438
Kha nang sinh loi
Bién LN gop % 20.5% 19.2% 19.6% 20.2% 21.2% Ty ddng 2013A 2014A 2015F 2016F 2017F
Bién LN tir HD % 8,6% 7,3% 7.5% 7.8% 8,0% Dong tién
EBITIDA % 9.8% 8.2% 8.1% 8.4% 8.5% Tidn d4u nam 2.319 2.751 4.336 4173 5.072
EBT % 11.3% 9.7% 9.8% 10.1% 10.2% Loi nhuan sau thué 1.608 1.632 1.885 2.239 2.599
Bién LN rong % 5,9% 5,0% 5,0% 5.2% 5,4% Khéu hao 443 547 636 728 821
Thay dbi vén luu
ROE % 26,9% 23,7% 23,5% 24,8% 25,2% dong 77 o014 o - .
ROA % 13,0% 10,3% 9,8% 10,7% 11,0% Didu chinh khac 283 175 0 0 0
Tién tir hoat dong KD 1.557 1.341 2.326 2.605 3.069
Chi s6 hiéu qua van
hanh Chi mua s&m TSCD 911 -1.417 -1.684 -1.284 -1.448
Sé ngay tén kho 51,2 58,3 63,4 61,1 61,7 DAu tw -821 241 0 0 0
S6 ngay phai thu 43,5 398 38,0 373 37,6 Tién tir HD dAu tu 1732 -1.659 -1.684 -1.284 -1.448
Sé ngay phai tra 341 36,1 36,4 34,0 343 Cb tirc da tra 750 756 -860 -860 -860
TG Iuan chuyén tién 60,7 62,0 65,1 64,5 65,0 Tang (giam) vén 13 16 0 0 0
Téng (giam) no
ngén/dai han 1.341 2.643 54 438 812
Thanh khoan Tidn tir hoat dong TC 608 1.903 -806 -422 -48
CS thanh toan hién Téng Iwu chuyén
hanh 14 13 £ £ £ tién to 432 1585 -164 899 1572
CS thanh toan nhanh 11 0.9 0.9 0.9 0.9 Tién cudi nam 2.751 4336 4173 5.072 6.644
S]ztthanh toan tien 03 03 03 03 04
No/Tai san 24,0% 30,3% 28,6% 27.3% 26,8%
No/Vén sir dung 33,8% 42,6% 40,2% 38,7% 37,9%
No/Vén CSH 51,2% 74,2% 67,3% 63,1% 61,0%
Kha néing thanh toan 20,0 16,1 16,2 17,2 19,2

lai vay

Ngudn: Bao cdo tai chinh cdng ty, dw bao ctia VCSC

See important disclosure at the end of this document
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KET QUA KINH DOANH (theo bao cao)

2015E Q1 Q2 Q3 Q4 v1p || Ko hoach If;,? 2L ba\‘/’(fsug
Doanh thu thuan 8.214 8.537 10.142 10.525 37.420 39.600 (tbng 37.419
doanh thu)
Vién théng 1.055 1.147 1.193 1.193 4.588 4.588
Truc tuyén 89 89 89 89 358 358
Giai phap phan mém 754 1.020 1.197 1.463 4.433 4.433
Tich hop hé théng 271 649 595 1.191 2.706 2.706
Dich vu CNTT 174 227 218 253 871 871
Gigo duc 141 153 165 129 588 588
Thuwong mai va ban Ié 5.730 5.253 6.685 6.208 23.876 23.876
Bién LNTT % 7,8% 8,8% 6,9% 7,2% 7,6% 7,2% 7,6%
Vién théng 22,9% 19,1% 17,8% 14,9% 18,6% 18,6%
Truc tuyén 30,3% 30,3% 30,3% 30,3% 30,3% 30,3%
Gidi phép phdn mém 18,1% 21,0% 10,2% 16,0% 15,9% 15,9%
Tich hop hé théng 2,9% 4,1% 6,1% 3,1% 4,0% 4,0%
Dich vu CNTT 19,1% 21,6% 17,4% 14,6% 18,0% 18,0%
Gigo duc 38,1% 33,8% 32,7% 48,1% 37,7% 37,7%
Thuong mai va béan 18 2,4% 3,2% 3,1% 2,9% 2,9% 2,9%
LN rong sau thué 421 500 460 499 1.880 1.880
Bién LN rong sau thué (%) 5,1% 5,9% 4,5% 4,7% 5,0% 5,0%
Thu nhap trén méi cé phiéu (EPS) 1.224 1.454 1.337 1.452 5.467 5.467
2014 Q1 Q2 Q3 Q4 v1p | Kehoach If,‘;: Dy ba\‘/’c"s“g
Doanh thu thudn 7.362 7.848 9.066 8.304 32.580
Vién théng 893 950 992 1.021 3.856
Truc tuyén 293 217 194 242 946
Gidi phap phdn mém 604 799 931 1.173 3.507
Tich hop hé théng 324 643 577 1.163 2.707
Dich vu CNTT 142 207 174 201 724
Gigo duc 135 143 153 129 560
Thuwong mai va ban Ié 4.971 4.889 6.045 4.375 20.280
Bién LNTT % 7,9% 8,2% 6,6% 7,6% 7,5%
Vién théng 26,5% 22,6% 21,0% 17,0% 21,6%
Truc tuyén 6,1% 19,8% 12,9% 6,6% 10,8%
Gidi phép phdn mém 16,6% 19,6% 9,7% 14,7% 14,8%
Tich hop hé théng 3,1% 5,3% 8,0% 4,0% 5,1%
Dich vu CNTT 12,7% 12,8% 11,8% 10,0% 11,7%
Gido duc 30,7% 27,9% 27,2% 37,2% 30,5%
Thuwong mai va béan 1é 2,6% 2,6% 2,7% 3,9% 2,9%
LN rong sau thué 362 428 389 451 1.632
Bién LN rong sau thué (%) 4,9% 5,5% 4,3% 5,4% 5,0%
Thu nhap trén méi cé phiéu (EPS) 1.052 1.244 1.131 1.311 4.745
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DU BAO CHO NAM TAI CHIiNH 2015

2014 Dw bao Tang | Ghichu
2015 trwéong %
(so 2014)
Doanh thu thuan 32.644 37.419 14,6%
Thwong mai va ban 1é 20.280 23.876 17,7% | Ban |é tang 40% so v&i nam 2014 nho tich cwe mé moi ctra hang
Tich hop hé thong 2.706 2.706 0,0%
Vién théng 3.869 4.588 18,6%
Truc tuyén 946 358 -62,2% | Khong con mang kinh doanh game
Gido duc 560 588 5,0%
Phan mém 3.508 4.433 26,4% | Tang trwdng xuat khdu phan mém manh mé 29% so véi nadm 2014
va mang Giai phap phan mém tang trudng 20%
Dich vu CNTT 726 871 20,0%
LNTT 2.512 2.840 13,1%
Thwong mai va ban lé 569 687 20,8%
Tich hop hé théng 127 108 -14,8% | Thi trwéng CNTT ndi dia tri tré (mang nay cha yéu la phan ciéng)
Vién théng 834 851 2,1%
Tryc tuyén 102 108 6,1%
Gido duc 211 222 5,0%
Phan mém 527 707 34,1% | Sw phuc héi mang Giai phap Phan mém véi cac hop déng dich vu
tw cac thi trwdng lan cén c6 bién LN cao hon cac hop dong ndi dia.
Chung t6i dw bao LNTT nam 2015 sé tang 6,7 lan so v&i nam 2014
cho mang nay.
Dich vu CNTT 87 157 80,2%
Chi phi ban hang & marketing -1.703 -1.992 17,0%
Chi phi hanh chinh -2.183 -2.536 16,2%
LN thudn HDKD 2.387 2.807 17,6%
LN khéng tr HDKD 292 221 -24,4%
EBIT 2.678 3.028 13,1%
Lai vay -166 -188 13,0%
LN trwéec thué 2.512 2.840 13,1%
LN sau thué 2.079 2.287 10,0%
LN rong sau thué (sau khi chi CB 1.632 1.880 15,2%
thiéu s6)
EBITDA 3.180 3.664 15,2%
Bién LN gop % 7,7% 7,6%
Thwong mai va ban 1é 2,8% 2,9%
Tich hgp hé thong 4,7% 4,0%
Vién théng 21,6% 18,6%
Trwe tuyén 10,8% 30,3%
Giao duc 37,7% 37, 7%
Phan mém 15,0% 15,9%
Dich vu CNTT 12,0% 18,0%
% Doanh so cua CP ban hang & -5,2% -5,3%
marketing
% Doanh s0 cua chi phi hanh -6,7% -6,8%
chinh
Bién LN thuan HPKD % 7,3% 7,5%
Bién EBIT % 8,2% 8,1%
Bién EBITDA % 9,7% 9,8%
Bién LN rong sau thué % 5,0% 5,0%
Thué suét thuc té % 17,2% 17,5%
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VETCARIEN
Coéng ty Cong nghé théng tin hang dau Viét Nam

FPT la cong ty I&n nhat Viét Nam trong nganh céng nghé théng tin. Cong ty hién dang hoat dong
trong nhiéu Iinh vie dich vy lién quan dén céng nghé théng tin cling nhw ¢é thi phan 16n trong
hau hét cac phan khac. Cac mang kinh doanh kinh chinh bao gdm Xuét khdu phdn mém (québc
té), Giai phap phan mém, Tich hop hé théng, dich vu CNTT (chd yéu trong nwéc), Vién théng
(bang théng réng, kénh thué riéng va céc dich vu khac), Dich vu tryc tuyén (quang céo tryc
tuyén, game); Phan phdi cong nghé va Ban 18.

Hinh 1: Doanh thu thuan 2014 theo mang

IT Services

Software Solutions Vi tri s6 1 tai Viét Nam

FPT Online v&i thj phan > 50%

System integration

F-———————————

ICT Distribution
Retail Nha ban Ié s6 2 v&i khoang 10% thi phan
FPT Telecom Vi tri sé 2 v&i khoang 26,8% thi phan

FPT Education Phan khuc hé tro: Cung cap nhan lyc cho FPT Software

Software Outsourcing K¢ sw phan mém gép 4 1an so vé&i déi thi canh tranh gan nhét

- 4,000 8,000 12,000 16,000
Ty dong

Ngudn: Bao céo tai chinh cong ty

Hinh 2: LNTT theo mang

BFPT Telecom
®|CT Distribution
= FPT Software
B FPT Education
System Integration
FPT Online
= |T Services
Retail
Others

Ngudn: Bao c&o tai chinh cong ty

See important disclosure at the end of this document WWw.Vcsc.com.vn | VCSC<GO> Viet Capital Securities | 7
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Loi nhuan nam 2014 thap du cho doanh thu ting 21% so v&i nam trwéc do6

Nhirng yéu té thic day doanh thu chinh:

- Xuét khdu phan mém (t&ng 36% so véi 2013) khi tat ca cac thi trwong déu cho thay téc do
tang trwdng hai con s, nhw Nhat ban (+18%), My (+39%), Chau Au (+117%, +18% néu khéng
tinh dén thwong vu thau tém FPT Slovakia) va APAC (+37%).

- Internet bang théng rong (+21% so v&i 2013) nho viée tang thué bao méi;

- Phan phéi cong nghé va Ban 1& (+31% so véi 2013) nhé tang trwdng manh mé clia mang Ban
l& (+78%) qua viéc tich cwc m& réng chudi ctra hang va sw chuyén héa thi trudng t dién
thoai co’ ban sang dién thoai thong minh.

Tuy nhién, LNTT khéng thay ddi nhiéu do cac yéu té:

- Chi phi lien quan dén dy an quang héa cho internet bang théng rong khién LNTT cla phan
khac nay khéng tang trwdng du doanh thu tang manh;

- Mang Cdng nghé néi dia, bao gébm Giai phap Phan mém, Tich hop hé thdng va Dich vu CNTT
c6 LNTTT gidm Ian lwot 90%, 52% va 20% so vé&i nam 2013 do cac dw an CNTT tri tré cda thi
trwdng trong nwérc.

- Mang Game ciing trai qua giai doan kho khan (gidm 15% so v&i 2013) do nhirtng quy dinh
nghiém ngéat hon cta Chinh pha d&n nganh céng nghiép Game.

Trién vong twong lai

Sw phuc héi cta phan khiic Céng nghé théng tin trong nwéc véi chién
lwore “Hwéng ra toan cau” (“Go Global”)

Nham gidm thiéu sw phu thudc vao thj trwdng CNTT ndi dia, FPT da bat diu ap dung chién lwoc
“Go Global” cho phan phic Céng nghé théng tin trong nwéc, bao gdbm Giai phap Phan mém,
Tich hop hé théng va Dich vu CNTT. Trong nam 2014, gia tri hop déng dén ti» cac québc gia lan
can da dat 26,4 triéu USD. Bao gdbm 14 du an dén tir cac qudc gia nhw Philippines, Bangladesh,
Cambodia, Singapore, Myanmair,...

Ngoai ra, nhdm khac phuc tinh trang tri tré cla thi trwéng CNTT trong nwéc, FPT da dé ra giai
phap v&i tén goi “Thué ngoai dich vu CNTT” khi cac khach hang sé chi can thué phdn mém thay
vi phai chi trd trwdc mot sb tién Ién dé sé hiru. Hién tai theo phwong thire nay, FPT da thwc hién
hé thdng dat vé truwc tuyén cho Téng Cong ty Duwdng sét Viet Nam nham giai quyét hién tuwong
qua tai tai cadc nha ga, d&c biét trong cac dip nghi 1&. Tha twéng Chinh phl ciing d& ban hanh
Quyét dinh sbé 80/2014/QDTTg vao thang 12/2014 Gng ho dich vu thué CNTT dbi véi cac co
quan Chinh phu.

Vao thang 12/2014, gia tri cac dw an chwa thye hién trong phan khiuc Cong nghé thdng tin trong
nwéc (Gidi phap Phdn mém, Tich hop hé théng va Dich vu CNTT) dwoc ghi nhan & mac 2.650
ty ddng (t&ng 66% so vé&i nam 2013).

See important disclosure at the end of this document WWw.Vcsc.com.vn | VCSC<GO> Viet Capital Securities | 8
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Hinh 3: DT mang Céng nghé (khdng tinh Hinh 4: LNTT mang Coéng nghé (khéng

mang xuéat khau) giai doan 2015-2019 tinh mang xuét khau) giai doan 2015-2019

6,000 600 | VNDbn
5,000 Céi‘*ﬁ%’— - 500 CAGR17% _-~¥
4,000 . 400 -
3,000 300
2,000 200
1,000 100

0 0

SRR IR G SRR RN QIR R

Q Q
Vg S PP Vo S D

B System Integration ® Software Solutions m System Integration ® Software Solutions
IT Services IT Services

Ngudn: FPT va dy béo clia VCSC

Hwéng loi chinh te xu hwéng xuat khau phan mém toan cau

Vi sao Trung Quéc tré nén bét canh tranh trong thi trwéng thué ngoai CNTT tai Nhat Ban.
Trung Quédc va An D6 dang la nhirng quéc gia thdng tri dich vu thué ngoai véi vi thé la 2 qubc
gia déng dan nhéat thé gidi va s& hiru lao dong gia ré. Trong khi An D6 chi yéu tap trung vao céac
quéc gia néi tiéng Anh, Trung Quédc chi yéu tap trung vao cac khach hang Nhat Ban khi hai qudc
gia nay co van héa kha twong déng. Do dé, Trung Qubc da thdng tri thj trwéng phan mém thué
ngoai tai Nhat Ban trong nhiéu nam, chiém khoang 80% thi trudng.

Tuy nhién, khi dan sb Trung Quéc dang dbi mat véi van dé 1ao hoa vaéi chinh sach mét con, va
chi phi nhan coéng tai nwéc nay dang gia tdng dang ké véi mirc trung binh 15% méi ndm trong
vong 5 ndm qua, cac cong ty Nhat Ban dang tim kiém nhirng sw thay thé v&i chi phi hiéu qua
hon. Viét Nam, v&i dan sé tré trong do tudi trung vi 27 (so v&i do tudi trung vi ctia Trung Quéc la
37), co s& ha tang khéa phat trién va chi phi nhan coéng ré hon, dang ngay cang tr& nén hap dan
ddi v&i cac doanh nghiép Nhat Ban. Cac yéu té quan trong khac thiuc ddy FPT vao thi trudng
Nhat Ban bao gém:

e M&4i quan hé ngoai giao tét dep gitva Nhat Ban va Viét Nam, dwoc chirng té qua viéc Nhat
Ban tiép tuc duy tri 1a nwéc vién tro ODA hang dau.

e Theo FPT cho biét tap doan Alibaba v&i ngudn tién mat ddi dao dang tao ra mic ting lvong
dang ké cho céac ky sw phan mém Trung Quéc, cling nhw thu hat nhan tai tv cac cong ty gia
céng phan mém Ién & Trung Quéc.

e Dong Yén Nhat bién dong da khién cac cong ty Trung Qubc yéu cau cac diéu khoadn hop
dong tot hon, trong khi FPT da chirng t6 sw linh hoat hon khi gitr nguyén cac dieu khoan
hop dong.

See important disclosure at the end of this document WWw.Vcsc.com.vn | VCSC<GO> Viet Capital Securities | 9
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Hinh 5: Viét Nam c¢6 mirc hap dan tai chinh tét nhat so véi cac quéc gia cong khac

India
China
Malaysia
Mexico
Indonesia
Thailand
Philippines
Brazil
Bulgaria

Lithuanua
Sri Lanka
Germany
Romania
United Arab Emirates
Jordan

0 1 2 3 4 5 6 7

® Financial attractiveness m People skills and availability Business environment

Ngudn: A.T.Kearney 2015 (H&p dan tai chinh dwa vao nhan céng, co sé ha tang, chi phi thué va hanh
chinh)

Do dé, ching t6i tin rang thj trwdng thué ngoai tai Nhat Ban (chiém 45% doanh thu xuét khau
phan mém cta FPT) sé& van tiép tuc la thi trwéng 16n nhat véi nhivng loi thé canh tranh dwoc
cuing cb.

Lwong nhan céng céng nghé I&n nhat & Viét Nam va co’ s& khach hang Ié&n trén toan cau
la nhirng lgi thé canh tranh chinh. V& nhan sy CNTT, FPT hién dang c6 sb lwong nhan vién
I&n nhat nwéc véi khodng 22.000 ngudi, trong d6 c6 8.528 ki sw hoat ddng trong mang phan
mém. Con s6 nay gap hon 4 lan dbi tha canh tranh gan nhat véi chi khoang 2.000 nguoi. Puoc
vinh danh trong danh sach IAOP Global Outsourcing 100, cdng ty da c6 nhitng thanh tich tét voi
mang lwdi khach hang trén toan cau véi 40 khach hang ndm trong danh sach Fortune 500.

Gia ting quy md sé mang dén nhirng co’ hdi méi - Sé la phi thye té khi cho rang FPT c6 thé
sanh ngang v&i nhung “ga khdng 16” trong mang thué ngoai tai An B8, nhwng quy mb gia tang
cta FPT trong nganh gia cdng phan mém duwoc ky vong sé thay ddi ban chét kinh doanh cua
doanh nghiép nay trong vong 5 nam téi. Trong s6 8.528 nhan vién da dé cap bén trén, co
khoang 7.800 ngudi 1a ki sw phdn mém va FPT Ién ké hoach nang con sé nay Ién 30.000-
40.000 ngwdi vao nam 2020, véi 10.000 ngwdi trong sb d6 sé chi phuc vu riéng cho thi trwdng
Nhat Ban. V&i viec FPT chi ¢ thé gianh dwoc mot phan nhd cac dy an CNTT trwdce day, gia
tdng quy mo sé cho phép cong ty thang thau I&n hon tai cac dw an. FPT 14y moét vi du vé mot
khach hang 1a mét ngan hang Nhat Ban, noi FPT gianh dwoc quyén cung cap phan “back-end”
(cac thanh phan dung dé xi ly front-end - mét phan cda hé théng phan mém, twong tac truc tiép
véi nguwdi st dung), trong khi phan front-end nay dwoc giao cho ga khéng 16 IBM.

See important disclosure at the end of this document WWw.Vcsc.com.vn | VCSC<GO> Viet Capital Securities | 10
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Hinh 6: FPT Software sé& hiru lwgng nhan céng I&n trong linh viee phan mém so véi cac

cong ty khac trong nwéc

Software development centers
for Japanese companies in Vietnam

Seta International (170) |
Rikkeisoft (75)

Evolable Asia (400)
ng |1S8(200)

- NN e Nihon Unisys (170)
FPT Software (3,000) | ¥ NEC (150)
'NTT Data (180)
’ Fujltsu (70)

Ho Chi Minh City

'Fuji Computer Network (300)
Vitalify Asia (170)
'TMA Solutions (170)

Figures in parentheses show number of engineers;

FPT Software, TMA Solutions figures refer
to engineers working for Japanese clients

Ngudn: Nikkei Asian Review 2014

Hinh 7: Cac khach hang quéc té ctia FPT Software

14% of
Outsourcing 45% of J
apan
revenues _. — Oiitsourcing - NTT _ 2 28%“_
———> EU  revenues |-THoldings utsourcing
-RWE - Agrex revenues
- Neopost / s - Hitachi
! - Panasonic
- — - Fujitsu
& =~ ) / §
/ .\ (7 > Vietnam A
x\ S W
USA
& \ APAC -Deutsche Bank
. ‘\) \ -1BM
Malays|a \ I -Government | | 1o
$ \ : bodies of: ~MiGesakt
N taos -FreeScale
N -Myanmar _DIRECTV
-Bangladesh | _aws
Singapore o " _‘PC:_’IT‘b‘?d"“
. 13%o0f  Australia Hippines
Outsourcing v
revenues

Ngudn: FPT

See important disclosure at the end of this document
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Hinh 8: Doanh thu va ting trwéng tir cac khach hang I&n nhat caa FPT Software

o . boéng goép vao
) Tang t 2014
ty déng 2013 2014 ang trrong doanh thu cua
so véi 2013 -
Iinh vyc
5 khach hang Ion nhat 558 757 35% 26%
10 khach hang 1o
ach hang fon 876 1.133 28% 39%
nhat
20 khach hang 16
ach hang fon 1.297 1.633 25% 56%
nhat
30 khach hang 16
ach hang fon 1518 1.933 26% 67%
nhat
Nguén: FPT

Coéng ty ciing c6 loi thé nhe tiép can ngudén nhan lwc tré, méi tét nghiép dai hoc cua
chinh FPT. Pai hoc FPT hién cé 17.000 sinh vién, chuyén dao tao trong linh viec CNTT va cac
linh vwe khac cé lién quan dén FPT. Pai hoc nay khac véi cac dai hoc khac & chd cé muc tiéu 1a
dao tao ky sw cong nghiép, nghia la quan hé chat ché v&i cac cong ty CNTT va ngdn nglr chinh
st dung trong giang day la tiéng Anh hodc tiéng Nhat. Ngoai ra, chwong trinh hoc dwoc thiét ké
dwa trén khao sat nhu cau ctia hon 600 céng ty phan mém Ién nhét thé gidi d& dam bao theo kip
xu hwéng céng nghé mai nhat. Nam 2014, Khéi gido duc FPT (FPT Education) déng goép
khodng 2% doanh thu thuan va 8% lgi nhuan truéc thué cda tap doan.

Thué chuyén gia ndi tiéng thé gi¢i dé ddy manh linh vwc xuat khau phan mém. Thang
11/2014, hai chuyén gia ndi tiéng trong linh viec CNTT la 6ng Hamaguchi Tomokazu, Chu tich
Hiép hdi Dich vu Céng nghé Thong tin Nhat Ban (JISA), CEO kiém Cbé van cao cép tap doan
NTT Data Corporation (mét trong 6 tap doan CNTT Ién nhét thé gi¢i) va 6ng Dan E Khoo, chi
tich danh dy Lién minh Céng nghé Théng Thé gi¢i (WITSA) da dwoc bau vao HDQT cla FPT.
Cac chuyén gia nay duwoc ky vong sé st dung kinh nghiém cta minh dé tw van cho céc chién
lwoc cia FPT Software va giup mé rong hé thdng khach hang tai Nhat Ban va céc thi truong
dang phat trién khac. Bén canh do, cwu giam dbc Wipro gan day da dwoc bbd nhiém lam Giam
déc Kinh doanh clia FPT USA nham tham nhap sau hon thi trwdng My va thu hut khach hang
méi.

Tiém nang tang trwéng rat I&én nhe quy mé thi trwong. Quy mé khdng 16 cla thi trwong Gy
thac phadn mém thé gidi hira hen tiém nang tang trwdng dbéi dao cho FPT Software. Gartner
(thang 01/2015) cho biét chi tiéu vao dich vu CNTT toan thé gi¢i wéc dat 981 ty USD, trong do
Oy thac phan mém chiém khoang 30% (khodng 299 ty USD). Trén co s& dw bao doanh thu ti
gia cong phan mém 2015 do chang téi dwa ra, FPT Software chi chiém khoang 0,04% thj trwéng
nay. Véi tiém nang thi trudng khéng 10, trong khi Viét Nam ngay cang tré nén hap dan trong linh
vic gia cong phan mém, chung téi cho rang FPT, céng ty xuat khdu phdn mém dan dau Viét
Nam, sé la bén hwéng lgi chinh tlr xu hwéng nay.

See important disclosure at the end of this document WWw.Vcsc.com.vn | VCSC<GO> Viet Capital Securities | 12



VIET CAPITAL i :0
SECURITIES
Hinh 9: Chi tiéu dich vu CNTT toan Hinh 10: Doanh thu tr gia cong phan mém cua

thé giéi 2015 (ty USD) FPT tang trwéng kép hang nam lén dén 31%
trong 3 nam qua

3,000 v
Tang trwdng kép e

2,500 hang nam 31% .-~

) L]
2,000 et -
981 ty USD 1500 B
1,000 .
500
0

2011 2012 2013 2014

®Japan BUSA ®EU mAPAC

Ngudn: FPT va Gartner (01/2015)

Chung t6i dw phéng doanh thu tr linh vwc xuét khdu phadn mém cla FPT tiép tuc dat ting
trwdng manh véi tang tredng kép hang nam giai doan 2015-2019 wéc dat 26%, trong d6 cac
khach hang Nhat Ban van déng vai trod chinh trong viéc thic day ting trwéng vi cac ly do 1) FPT
ngay cang cé loi thé canh tranh so v&i cac cong ty Trung Qudc nhw da trinh bay trén day; 2) Viét
Nam va Nhat Ban cé quan hé ngoai giao tét dep trong nhiéu thap ky qua, cé lgi cho quan hé
thwong mai gitra hai bén.

Hinh 11: Doanh thu tir xuat khau phan Hinh 12: Loi nhuan trwéc thué tir xuat
mém cta FPT 2015-2019 khau phan mém cta FPT 2015-2019
10,000 | tyddng 1,600 |ty ddng v
9,000 B a0 | L L
8,000 Tang trwdng kép ‘ 1.200 ‘ang rEP(yng eop e
7,000 hang nam 26% ~ ' hang nam 22.4%,
6,000 , 7 . 1,000 . 4
5,000 e 800 7
4,000 -
3'000 m 000
, -
2,000 400
1,000 200

B Japan BUSA ©EU mAPAC m Software Outsourcing PBT

Ngudn: FPT va dy bao ctia VCSC
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Dich vu vién thong sé gitr dwo'c mire tang trwéng cao

Theo Sach trdng CNTT va Truyén théng Viét Nam 2014, FPT la nha cung cép dich vu Internet cb
dinh 1&n the hai véi thi phan khoang 26,8%. Buéng truyén bang théng rong cia FPT cé mat tai
59 trong sb 63 tinh thanh Viét Nam. Trong khi d6, VNPT (thudc s& hiru nha nuéc) théng linh thi
trwdng, canh tranh chd yéu nho gia thap nhung co s ha tAng 1au doi va dau tw mang lwéi dan
trai nén téc dd cham hon. Trong linh vc nay, FPT c6 loi thé nhe dau tw tap trung hon va dwong
truyén bang théng canh tranh hon, d3c biét véi viéc st dung cap quang thay cho cap déng tai
Ha Noi va TP. HCM trong nam 2014-2015 dé dap (rng nhu cau ngay cang cao v&i cac hoat dong
ngay cang chiém nhiéu dwdng truyén hon.

Hinh 13: Thj phan bang théng réng c¢é dinh (2013)
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Ngudn: Sach tréng CNTT va truyén théng Viét Nam 2014

Ty I& thAm nhap cla Internet bang théng rong cb dinh tai Viét Nam con twong dbi thap so véi
khu virc. Theo Ngan hang Thé gidi, tai Viét Nam c& 100 ngwoi dan thi chi cé 5,6 nguwdi str dung
Internet bang théng rong cé dinh. Ty 1& thAm nhap thap cho thay niém nang tang trwdng bang
théng réng trong twong lai con rat 1én.

Hinh 14: Sé ngwei st dung Internet bang théng réong cé dinh trén 100 ngwi dan tai cac
nwéc (2013)
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Nguén: Ngan hang Thé gioi
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Theo Sach Tréng vé CNTT va Truyén théng cla Viét Nam nam 2014, sb khach hang déng ky
Internet bang théng rong cé dinh tdng 16% so vé&i ndm 2011. Phan ting trwdng nay chi yéu nhe
mang xDSL truyén théng (dung cap déng) nhwng mang nay chi tang trwéng 11%/nam. Trong khi
do, tuy FTTx (s dung cap quang) chi chiém ty 1& nhd trong phan ting trwéng trén (khoang 12%
nam 2013) nhung lai tdng 42% ké tlr nd&m 2011. Didu nay cho thay ngudi st dung Internet ¢ xu
hwéng chuyén sang cac dich vu c6 duweng truyén tét hon, vi cap quang hoat dong tét hon so véi
cap dong truyén théng. Hién FPT da hoan tat viéc thay thé 60% cép tai TP. HCM va Ha Nai va
dw kién sé& hoan tat trong nam 2015.

Hinh 15: S6 ngwoi sir dung Internet bang théng réng cé dinh tai Viét Nam (2013)

5,500,000 100%

5,000,000 ] 0506 . I
[ |
4,500,000
90%
4,000,000
-
3,500,000 85%
3,000,000 80%

2011 2012 2013 2011 2012 2013
ExDSL ®ECATV F#lLeased-ine ®mFTTx ExDSL ECATV =lLeased-line mFTTx

Ngudn: Sach trdng CNTT va truyén théng cla Viét Nam 2014

Gia dich vu va téc dd6 dwong truyén la loi thé canh tranh. FPT Telecom khéng canh tranh
théng qua gia ma bang téc do dwdng truyén (nhd bang théng cé céng suét canh tranh), gia ca
canh tranh so v&i cac déi tha va cac dich vu di kém khac.

Hinh 16: So sanh gia mét s6 goi cwéc data khong gi®i han ctia FPT va VNPT

ADSL Téc d6 (Down/Upload) Cwéc phi hang thang
Cham nhét 5.12 Mbps/ 512 Kbps 200.000VND
FPT
Nhanh nhét 10.24 Mbps/ 758 Kbps 380.000VND
Cham nhét 2 Mbps/ 512 Kbps 100.000VND
VNPT -
Nhanh nhét 10 Mbps/ 640 Kbps 1.400.000VND
FTTx Téc d6 (Down/Upload) Cuwéc phi hang thang
Cham nhét 5 Mbps 170.000VND
FPT .
Nhanh nhét 80 Mbps 2.000.000VND
Cham nhét 12 Mbps 350.000VND
VNPT Nhanh nhét 85 Mbps 8.000.000VND
— 15.000VND

Ngudn: Website ctia cac cong ty

See important disclosure at the end of this document
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Ching téi dw bao doanh thu tir dich vu vién thdng sé dat tang trwéng kép hang nam 16%
giai doan 2015-2019 nh¢ tang trwdng kép hang nam cda linh viec Internet bang théng réng dat
18% va cla dich vu kénh thué riéng dat 12%. Tuy nhién, ching téi dw bao lgi nhuan trwéc thué
nam 2015 tr linh viec nay chi tdng 2% so v&i nam 2014 do chi phi lien quan dén dy an quang
héa. Cu thé, theo Tiéu chuan Ké toan Viét Nam, FPT chi c6 thé vén hoa khodng 70% tdng vén
dau tw dy an nay va phan con lai sé phai dua tryc tiép vao gia vén hang ban. Nhw vay, chung
t6i chi dw bao loi nhuan trwdc thué cia linh vee vién thong ting trwdng trd lai ndm 2016 tir co
s& thap trong nam 2015.

Hinh 17: Dw bao doanh thu ttr dich vu vién Hinh 18: Dw bao loi nhuan trwéc thué tir dich

théng 2015-2019 vu vién théong 2015-2019
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Ngudn: FPT va dy béo clia VCSC
2015 sé van |a mét nam tét cho mang Phan phdi CNTT va Ban 1é

Phan phéi va ban 1é CNTT dat tang trwéng manh trong ndm 2014 (tdng 31% so v&i nam
2013) nho tich cwe mé& thém nhiéu clra hang méi (63 clra hang trong sb 100 cra hang hién
hiru) dé& gianh thi phan tir cac ctra hang nhd 1& va di theo xu hwéng chung cuda thi trudng 1a
chuyén dich tir dién thoai phd théng sang dién thoai théng minh. Xu hwéng nay dy bao sé con
kéo dai trong hai nam t&i va thi treong DTDD nadm 2015 du kién sé tang khodng 20% so v&i
nam 2014. V&i linh viee ban 18 tiép tuc dwoc mé rong manh (khodng 50-60 ctra hang méi trong
nadm 2015), ching t6i cho réng doanh thu tlr ban 1@ sé tiép tuc téng trwdng manh 40% so voi
nam 2014, nh&r d6 linh vee phan phéi va ban 1&é CNTT tang trwdng 17,7% so v&i ndm 2014. Tuy
nhién, chung t6i cho réng linh vrc nay cé tiém nang tang trwdng thap nhét trong sb cac linh vuc
kinh doanh ctia FPT vi thi trwéng dang chuan bi bao hoa trong vong hai nam t&i, cling nhw canh
tranh gay gat tlr cac chudi ban 1& khac. Tai DPHCD ngay 03/04/2015, Cha tich HDQT FPT da trinh
bay ké& hoach nghién cru cac gidi phap vé viéc tach riéng linh viec Phan phdi va ban 18 CNTT va
truyén thong trong 1-2 nam t&i dé tap trung vao linh vuc kinh doanh cét I8i 1a cdng nghé. Tuy
nhién, do viéc mé& rong Iinh vc ban & dwoc ddy manh trong ndm 2015, ching tdi cho rang diéu
nay kho c6 thé xay ra trong ndm nay.
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Hinh 19: Dw bao doanh thu tir phan phoi Hinh 20: Dw bao LN trwéc thué tir ban lé
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Ngudn: FPT va dv bao clia VCSC

Chung t6i dw bao nam 2015 sé la nam dao chiéu déi véi FPT véi EPS dat 5.467 dong (ting
15,2% so v&i nam 2014), sau nhiéu ndm ting trwédng thap. Két qua nay c6 duwoc chd yéu
nh& linh vwc céng nghé, nhd cac linh vie gidi phap phdn mém, tich hop hé théng va dich vu
CNTT phuc hdi véi cac hop ddng méi tir cac thi trwdrng khéac, hé tro linh vire gia cdng phdn mém
vbn c6 tang trwdng cao.

Hinh 21: Co cau doanh thu thuan theo linh vwc kinh doanh

® |CT Distribution

B Retail

u Telecom

m Software Outsourcing
System Integration
IT Serives

u Software Solutions
FPT Education
FPT Online

Ngudn: Dy bao ctia VCSC
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Hinh 22: Co cau lgi nhuan trwéc thué 2015 theo linh vwe kinh doanh

B |CT Distribution

H Retalil

Telecom
A m Software Outsourcing

System Integration
IT Services
Software Solutions
FPT Education
FPT Online

Ngudn: Dy bao clia VCSC

Pinh gia

Pinh gia theo phwong phap chiét khau dong tién: M6 hinh dinh gia theo phwong phap chiét
kh&u dong tién cla chang téi gia dinh phan bu rai ro thj trwéng 7%, 13i suét phi rdi ro 5,5% va hé
sb beta la 1,2, cho ra két qua giad muc tiéu la 62.900 ddng/cd phiéu (TL ting 25,8%). Gia muc
tiéu clia ching téi c6 PER 2015 twong ng la 11,5 14n trén co s& dw bao EPS do ching t6i dwa
rala 5.467 déng (tang 15,2%).

Hinh 23: Téng két mé hinh dinh gia chiét khau dong tién

ty dong 2015F 2016F 2017F 2018F 2019F
EBIT * (1-thué) 2.503 2.954 3.399 3.746 4.166
Cong: Khau hao 636 728 821 903 982
Trir: Vén dau tw XDCB -1.684 -1.284 -1.448 -1.593 -1.732
Triv: V6n lwu déng rong tang

thém -194 -362 -351 -308 -284
Dong tién tw do 1.261 2.035 2.421 2.747 3.131
Gia trj hién tai ctia dong tién tw

do 1.261 1.826 1.948 1.979 2.015
Tbng gia tri hién tai ciia dong tién

tw do 1.261 3.087 5.035 7.015 9.030
Gia trj hién tai ctia dong tién tw

do + Gia tri cudi cung 26.380

cong: Tién mat va dau tw ngén

han 5.778

trir: No ngén va dai han 6.865

Vén CSH 21.619

SL ¢b phiéu lwu hanh (triéu) 344

Gia c6 phiéu (VND) 62.867
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So sanh vé&i cac cong ty cung nganh

FPT hoat dong trong ba linh vc khac nhau nén khé cé thé so sanh truc tiép véi cac cong ty
khac trong nwéc cling nhu trong khu vire. Tuy nhién, cé thé néi dinh gia cho linh v phadn mém
va dich vu CNTT Ia cao nhat (mac du sé cong ty so sanh cho mang nay la nhiéu nhat nhung P/E
2015 trung binh van cao nhét trong ba phan khuc) va vi vay, véi viec FPT dan tré thanh mot
cong ty xut khdu phan mém, cb phiéu nay xirng dang mét mirc dinh gia cao hon.

ién théng

Gia tri P/E 12

e e von.ljoa thang

(triéu qua

USD) (ETD)
PT Link Net Tbk Indonesia 1.382 25,1 32,5 5,97 15,0 20,1
Thaicom Public Théi Lan 1.194 16,8 22,9 217 4,92 9,85
Company Ltd
Pakistan
Telecommunicatio Pakistan 1.164 9,01 30,5 1,11 3,38 3,47
n Company Ltd
Time Dotcom Bhd. Malaysia 947 22,0 20,0 1,48 3,53 7,91
Dialog Axiata Plc Sri Lanka 673 11,0 14,6 2,03 4,66 14,4
f;mart Telcoms Thai Lan 488,0 20,0 22,4 453 485 21,0
Trung vi 1.056 18,4 22,7 2,1 4.8 12,1
Trung binh 975 17,3 23,8 2,9 6,1 12,8
Phan mém va dich vu CNTT

Gia tri P/E 12
vén héa thang
(triéu qua
USD) (1an)

Qubc gia

Anhui Wantong
Technology Ltd.
MyEG Services
Bhd

Chanjet IT
Company Limited
eClerx Services An Do 7738 20,6 20,7 6.8 36,7 49,8
Limited

Feiyu Technology

International Trung Quéc 762,0 13,3 16,7 1,7 9,4 16,8
Company Ltd.

Boyaa Interactive

International Trung Quéc 715,9 14,4 15,7 2,6 11,2 20,7
Limited

KPIT

Technologies An Do 555,9 14,1 15,1 3,1 12,8 21,5
Limited

Zensar

Technologies An Do 521,1 11,7 12,5 2,8 17,3 28,4
Limited

Brogent
Technologies Inc.
Phoenix New
Media Limited
X-Legend Dai Loan 452,4 30,6 40,8 8,2 14,3 21,8

Trung Quéc 876,5 60,5 94,3 51 2,8 6,1
Malaysia 858,5 41,7 59,4 14,8 18,4 29,2

Trung Quéc 790,3 27,2 35,6 3,4 3,9 10,7

bai Loan 487,7 - 56,3 13,9 12,0 30,0

Trung Quéc 480,7 10,7 10,5 15 6,8 15,9
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Entertainment
Co., Ltd
Systex
Corporation
Datasonic Group
Berhad
ADDCN
Technology Co., Dai Loan 398,8 22,4 26,6 6,7 20,0 35,0
Ltd.
Soft-World
International Corp.
X-Legend
Entertainment Dai Loan 452,4 30,6 40,8 8,2 14,3 21,8
Co., Ltd
Trung vi 504,4 18,1 22,3 3,6 11,6 21,1

Trung binh 586,4 231 32,6 53 11,6 21,4

Dbai Loan 448,9 15,6 18,6 1,0 15 5,6

Malaysia 415,3 - 22,6 6,8 13,2 33,0

bai Loan 371,4 18,1 21,9 2,1 3,0 7,2

Phan phéi va Ban lé

Gia tri P/E 12
vén héa thang
(triéu qua
USD) (1an)

ROA%

Qubc gia

ige“Zhe“ Alsidi - hgQuéc 1795 18,3 40,9 2,6 2,6 6,3
Henan Splendor Trung Quéc 960 28,6 63,3 4,5 5,7 8,7
Tsingh .

singhua Trung Quéc 964 27,7 50,9 35 3,0 8,7
Unisplendour
Ezd'ngton India An Do 840 11,7 15,9 2,6 4,9 18,4
Jaymart Pcl Théi Lan 161 10,9 13,2 3,0 9,8 24,0
Erajaya Indonesia 254 9,6 10,8 11 55 10,5
Swasembada
Mobile World Vlét Nam 559 14,1 20,8 14,1 25,1 57,6
Investment Corp
Trung vi 840,0 14,1 20,8 3,0 55 10,5
Trung binh 790,4 17,3 30,8 4,5 8,1 19,2
FPT Corp 784 9,0 10,3 2,1 10,3 23,7
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CAC KHUYEN NGHI VA GIA MUC TIEU VCSC bA bUA RA

65,000 MUA ¢
60,000 62.800
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Vui long xem Phwong phép dinh gia va Hé théng khuyén nghi ctia VCSC tai trang ké tiép
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Xac nhan cua chuyén vién phan tich

Tai, Nguyén Thi Anh Bao, xac nhan réng nhirng quan diém duoc trinh bay trong bao cdo nay phan anh dung quan diém
céa nhan cla chung t6i vé cong ty nay. Ching t6i ciing xac nhan rang khéng cé phan thu lao nao clia ching téi da, dang,
hoac sé truc tiép hay gian tiép co lien quan dén cac khuyén nghi hay quan diém thé hién trong bao céo nay. Cac chuyén
vién phan tich nghién ctru phu trach cac bao céo nay nhan dwoc thi lao dwa trén nhiéu yéu tb khac nhau, bao gdm chéat
lwgng, tinh chinh x&c cda nghién ctu, va doanh thu clia céng ty, trong dé bao gém doanh thu ti¥ cac don vi kinh doanh
khac nhw bd phan Méi gidi t chirc, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghi ctia VCSC

Noi dung chinh trong hé théng khuyén nghi: Khuyén nghi dwoc dwa ra dwa trén mic tang/gidm tuyét dbi cta gia cd
phiéu dé& dat dén gia muc tiéu, dwoc xac dinh bang cong thirc (gia muc tiéu - gia hién tai)/gia hién tai va khong lién quan
dén hoat dong thj trwéng. Cong thire nay dwoc ap dung tir ngay 1/1/2014.

Céc khuyén nghi Binh nghia

MUA Néu gia muc tiéu cao hon gia thj trudong 20%

KHA QUAN Néu gia muc tiéu cao hon gia thj trwdng 10%-20%

PHU HOP THI TRUONG  Néu gia muc tiéu cao hoc thap hon gia thi trudng 10%

KEM KHA QUAN Néu gia muyc tiéu thdp hon gia thj trudng 10%-20%

BAN Néu gia muyc tiéu thdp hon gia thj trudng 20%

KHONG DANH GIA B6 phan nghién clru dang hodc c6 thé sé nghién clru cd phiéu nay nhwng khong

dwa ra khuyén nghi hay gia muc tiéu vi Iy do ch quan hodc chi dé tuan tha céc
quy dinh cla luat va/hodc chinh sach cong ty trong trwdng hop nhét dinh, vi du
nhw khi VCSC dang thyc hién dich vu tw vdn M&A hay tw van chién lwoc nao doé
lién quan dén cong ty do.

KHUYEN NGHI TAM Khuyén nghi dau tw va gid muc tiéu cho cd phiéu nay bi hoan lai vi chwa cé da

HOAN théng tin co s& dé xac dinh khuyén nghj dau tw hodc gia muc tiéu. Khuyén nghj
dau tw hodc gia muc tiéu trwéc do, néu cd, khdng con hiéu lwc déi véi cd phiéu
nay.

Trir khi c6 khuyén céo khac, nhixng khuyén nghj dau tw chi cé gia tri trong vong 12 thang. Nhirng bién ddng gia trong
twong lai cé thé 1am cho cac khuyén nghi tam thoi khdng khép véi mire chénh léch gitra gia thi trwdng clia cb phiéu va
gid muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tw can duoc thye hién mét cach linh hoat.

Gia muc tiéu: Trong hau hét trudng hop, gia muc tiéu sé twong trng véi danh gia cia chuyén vién phan tich vé gia tri
hop Iy hién tai clia cb phiéu. Gia muc tiéu la mie gia ¢ phiéu nén dwoc giao dich & hién tai néu thi trwdng ddng y quan
di&m ciia chuyén vién phan tich va cé nhitng yéu té xdc tac can thiét dé tao ra sw thay ddi nhan thirc trong thdi han nhat
dinh. Tuy nhién, néu chuyén vién phan tin réng trong thoi han xac dinh sé khong c6 tin tire, sw kién hodc yéu té thic day
can thiét dé cb phiéu co thé dat dén gia tri hop ly thi gia muc tiéu cé thé khac véi gia tri hop ly. Vi thé, trong hau hét
trwérng hop, khuyén nghi cia ching téi chi 1a danh gia sw chwa phu hop gitra gia thi trwdng hién tai va gia tri hop ly hién
tai ctia c6 phiéu theo quan diém clia ching téi.

Phwong phap dinh gia: Dé xac dinh gia muc tiéu, chuyén vién phan tich cé thé st dung nhiéu phwong phap dinh gia
khac nhau, bao gdm nhwng khong gidi han, phwong phap chiét khdu dong tién tw do va dinh gia so sanh. Viéc lwa chon
phwong phép tiy thudc vao tirng nganh, céng ty, tinh chat cé phiéu va nhidu yéu t6 khac. Két qua dinh gia c6 thé dua
trén mot hodc két hop nhiéu phwong phap sau: 1) Dinh gia dwa trén nhiéu chi sé (P/E, P/CF, EV/doanh thu, EV/EBIT,
EV/EBITA, EV/EBITDA), so sanh nhém céng ty va dwa vao sb lieu qua khir, 2) M6 hinh chiét khau (DCF, DVMA, DDM);
3) Phwong phap tinh téng gia tri cac thanh phan hodc cac phuong phap dinh gia dwa vao tai san; va 4) Phwong
phap dinh gia str dung Ii nhuan kinh té (Loi nhuan thang dw, EVA). Cac mé hinh dinh gia nay phu thudc vao cac yéu
t kinh t& vi mo nhw tang trwéng GDP, ai suét, ty gia, nguyén liéu véi cac gia dinh khac vé& nén kinh té ciing nhw nhivng
rdi ro vén cé trong cdng ty dang xem xét. Ngoai ra, tam Iy thj trwéng cling c6 th& anh hwéng dén viéc dinh gia cang ty.
Qua trinh dinh gia con can ci vao nhirng ky vong c6 thé thay ddi nhanh chéng ma khéng cén théng bao, tly vao sy phat
trién riéng clia tirng nganh.

Rui ro: Tinh hinh hoat déng trong qua khir khong nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia
ngoai té c6 thé anh huwdng bat lgi dén gia tri, gia hodc lgi nhuan cia bat ky chirng khoan hay céng cu tai chinh nao cé
lién quan dwoc ndi dén trong bao cao nay. Pé dwoc tw van dau tw, thuc hién giao dich hodc cac yéu cau khac, khach
hang nén lién hé véi don vi dai dién kinh doanh clia khu vie d& duoc giai dap.
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Lién hé

CTCP Chirng khoan Ban Viét (VCSC)

Wwww.vcsc.com.vn

Tru s& chinh Chi nhanh Ha Noi

Bitexco, Lau 15, Sé 2 Hai Tridu 109 Tran Hung Pao

Quéan 1, Tp. HCM Quan Hoan Kiém, Ha Noi
+84 8 3914 3588 +84 4 6262 6999

Phong giao dich Phong giao dich

S4 10 Nguyén Hué 236 - 238 Nguyén Coéng Trir
Quan 1, TP. HCM Quén 1, Tp. HCM

+84 8 3914 3588 +84 8 3914 3588

Phong Nghién ctru va Phan tich

Giam déc Phong Nghién ctpu va Phan tich

Vi Thanh Tu +84 8 3914 3588

tu.vu@vcsc.com.vn research@vcsc.com.vn

Trwéng phong cao cap, Ngb Hoang Long Chuyén vién, Nguyén Thao Vy
Trwéng phong cao cap, Anirban Lahiri Chuyén vién, Nguyén Thj Anh Dao
Trwéng phong, Nguyén Dirc Tuan Chuyén vién, Ngé Thuy Tram

CV cao cép, Bang Van Phap Chuyén vién, Nguyén Thj Kim Chung
CV cao cép, binh Thj Thuy Duong Chuyén vién, Nguyén Ngoc Hoang Hai
CV PTKT cao céap, Nguyén Thé Minh Chuyén vién, V&n Dinh V§

Chuyeén vién, Ngé Bang Qué Chuyeén vién, Tran Minh Buc
Chuyén vién, Dwong My Thanh Chuyén vién, Van Binh Phong

Phong Giao dich chirng khoan khach hang té chirc

& Ca nhén nuwéc ngoai

Té chirc nwéc ngoai Tb chirc trong nwéc
Michel Tosto, M. Sc. Nguy&n Quéc Diing

+84 3914 3588, ext 102 +84 3914 3588, ext 136
michel.tosto@vcsc.com.vn dung.nguyen@vcsc.com.vn

Phong Méi giéi khach hang trong nwéc

Tp. H6 Chi Minh Ha No6i

Chau Thién Truc Quynh Nguyén Huy Quang

+84 8 3914 3588, ext 222 +84 4 6262 6999, ext 312
quynh.chau@vcsc.com.vn guang.nguyen@vcsc.com.vn

Khuyeén cao

Bao cao nay dwoc viét va phat hanh bdi Cong ty C6 phan Chirng khoan Ban Viét. Bao cdo nay dwoc viét dwa trén ngudn thong tin dang tin
cay vao thdi diém cdng bb. Cong ty C6 phan Chirng khoan Ban Viét khéng chiu trach nhiém vé dd chinh xac cla nhirng thong tin nay. Quan
didm, dy bao va nhitng wéc lwgng trong bao céo nay chi thé hién y kién cla tac gia tai thdi diém phat hanh. Nhitng quan diém nay khong thé
hién quan diém chung clia Cong ty Cb phan Chirng khoan Ban Viét va c6 thé thay ddi ma khong can théng bao trwdc. Bao cao nay chi nhdm
muc dich cung cap théng tin cho cac td chirc dau tw cling nhw cac nha dau tw ca nhan ctia Céng ty ¢ phan chirng khoan Ban Viét va khéng
mang tinh ch&t mdi chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Quyét dinh clia nha dau tw nén dua vao
nhi*ng sw tw van ddc lap va thich hop véi tinh hinh tai chinh cling nhw muc tiéu dau tw riéng biét. Bao cdo nay khdng dwoc phép sao chép, tai
tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng duoc sw chap thuan bing van ban clia Cong ty Co phan Chirng khoan Ban
Viét. Xin vui ldng ghi ré ngudn trich dan néu st dung cac théng tin trong bao céo nay.
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