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CONG TY CO PHAN FPT - FPT

S NQI DUNG:
Thong tin cé phiéu Ngay 4/11/2015
Ma chiing khoan FPT e Kétqua kinh doanh 9T.2015 va
Nganh Cong nghé théng tin trién vong - Trang 2
San giao dich HOSE e Quan diém déu tu - Trang 4
Vén héa thi truong (ty dong) 20.667
KLCP dang luu hanh 397.449.264
P/E trailing (thi truong) 11,22 Cam két, Piéu khoan sir dung tai

Trang 6

e 9T.2015: Duy tri KQKD tich cuc. Tién t6i ké hoach ca nam. Liiy ké 9 thang, DT dat Thhéfjg ke co pkhiél;]}het? mot so tieu
20.257 ty (+20%), LNST dat 1.657 ty (+7,5%), LNST cia cong ty me dat 1.270 ty oM cua VCBS cap nhattai

(+8%). V6i két qua nay, FPT hoan thanh 74% ké hoach doanh thu va 69% lgi nhuan cho ~ Www.vebs.com.vn/Research/Report.asp
Ca nam. X

Tin vi md, tai chinh va doanh nghiép
cap nhat tai www.vcbs.com.vn

VCBS Bloomberg Page: <VCBS><go>

e Ting trudng 2 con sé & hau hét cac linh vuc ngoai trir tich hep va phan phan phéi.
Trong d6, FPT khong chi truong phat trién mang tich hop do ty suét loi nhuan thap va
rai ro cao. Mang nay sé tang k¥ thuat theo cac hop dong giai phép va dich vu CNTT. Anh
huéng tir phan phéi dén tir viéc suy giam thi phan cia Nokia va MWG duoc quyén nhap
tryc tiép san pham tir Apple. Ky vong phan phdi di ngang hodc chi tang 1 chit sé trong
thoi gian toi.

e V& dai han, doanh thu va lgi nhuin dwoc Ky vong ting truéng tich cwc khi qua trinh
diu tw da hoan thién va rd rang chién lwgc kinh doanh. Ngay tir nim sau, loi nhuan
mang vién thong va xuat khau phan mém s& cai thién khi hau hét chi phi quang hoa da
dugc ghi nhan va khong con chi phi chuyén déi cong viéc tir Slovakia.

e Chung toi diéu chinh giam du b4o mang phan phdi tir 21.000 ty xuéng 18.200 ty. Theo
d6 doanh thu ca nam diéu chinh tir tir 43.200 ty xudng 41.100 ty, LNTT 2.960 ty xuéng
2.827 ty. FPT du kién hoan thanh ké hoach thay vi vuot ké hoach theo dy bao trude do.
EPS forward dat 4.700 ddng/cp. Véi muc gia dong cira 52.000 ddng ngay 4/11/2015,
FPT dang dwogc giao dich véi PE forward 11, hap din cho 1 ¢6 phiéu dau nganh
CNTT. Khuyén nghi MUA cho muc tiéu dau tu dai han.

Chi tiéu tai chinh 2011 2012 2013 2014
DTT (ty déng) 25.370 24.594 27.028 32.645
+1- yoy (%) 27% 3% 10% 21%
LNST (ty déng) 2.079 1.985 2.065 2.079
+/- yoy (%) 23% -5% 4% 1%
No/TTS (%) 58% 50% 53% 59%
TS LN g0p (%) 19.5% 19,1% 20,5% 19,2% ‘ ,
Tran Thu Hang
TS LN rong(%) 8.2% 8.1% 7.6% 6% tthang@vcbs.com.vn
EPS - TTM (ddng) 7.861 5.665 5.858 4.746
ROA (%) 12,3% 10,6% 10,1% 10% 4.11.2015
ROE (%) 35,4% 26,3% 24,0% 27%  vbnan Nehién ciru-Phan tich
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KET QUA KINH DOANH 9T.2015 VA TRIEN VONG

Doanh thu Bién LNTT

S 9T.2015 0 9T.2015 | 9T.2015
ricudong) | VY | qydong | PYY | ydong | 972014

FPT
Khéi Cong nghé
Xuat khau phan mém

Giai phap phin mém
Tich hop hé thng
Dich vu CNTT
Khdi vién thong
Dich vu vién théng
No6i dung s6
Khéi Phan phéi va ban 1é
Phan phdi
Ban 1¢

Giio duc

29,214 20% 2,030 12% 6.9% 7.5%
5,738 30% 965 19% 16.8% 11.4%
2,901 45% 451 27% 15.5% 17.6%

622 87% 448 NA 72.0% -1.8%
1,606 4% 3 -30% 0.2% 5.8%
609 16% 63 33% 10.3% 12.4%
3,975 12% 815 7% 20.5% 21.6%
3,706 31% 694 5% 18.7% 23.3%
269 -61% 121 16% 45.0% 15.0%

19,089 20% 500 19% 2.6% 2.6%

13,500 10% 391 1% 2.9% 3.2%
5,589 53% 109 255% 2.0% 0.9%

261 -4% 77 -1% 29.5% 28.5%

Nguon: FPT, VCBS téng hop

9T.2015: Duy tri KQKD tich cuc. Tién téi ké hoach ca niam. Lity ké 9 thang, DTT dat 29.257
ty (+20%), LNST dat 1.675 ty (+8%), LNST cua cong ty me dat 1.270 ty (+8%). Vé6i két qua nay,
FPT hoan thanh 74% ké hoach doanh thu va 69% loi nhuan cho ca nam. Chi tiét 1 s6 mang kinh
doanh bao gom

1. Vién thong: Doanh thu ting trwéng manh, lgi nhuan thap do khau hao quang héa.

Doanh thu dich vu vién thong dat 3.706 ty (+31%), trong d6 mang internet bang thong rong
(chiém trén 70% doanh thu vién théng) ting truong cao véi 34% yoy. Két qua nay dén tir

(1) Xu huéng chuyén dich sang internet cap quang dién ra manh mé khi nhu cau truyén hinh, giai
tri... dung luong 16n ngay mot gia ting. Theo s6 liéu Cuc vién thong, tinh dén T8/2015, s6 lwong
thué bao cap quang ting gap 4,5 lan trong khi mang ADSL giam 17%.

(2) Chi phi thiét bi dau cudi ngay mot ré va cac chuong trinh khuyén mai khing cua cac nha
mang dem dén cho khéach hang nhiéu goi cudc hap din

(3) FPT d6n déu xu hudng khi da dau tu tir trude va chinh thic chuyén déi cap dong Ién cép
quang cho khach hang tur thang 6/2015.

Viéc dau tu manh tay vao du an quang héa khién lgi nhuan mang vién théng chiing lai do ganh
nang khau hao. Khong tinh chi phi nay, EBITDA ting truang 45% so véi cling ky. Ching toi ky
vong hiéu qua dau tw sé thé hign din trong nhitng nam téi khi viéc ghi nhan khau hao hoan
tit va FPT ddy manh chién hrgc “mdt dwong truyén nhiéu két ndi”. Cho dén thoi diém nay,
cong ty da ghi nhan kha tir dich vy truyén hinh IPTV trén truc cap quang. Véi mdi thué bao
truyén hinh FPT c6 thé c6 thém 5$ doanh thu ma khéng mét thém chi phi duong truyén (mac du
trong thoi gian dau van phai tro gié thiét bi dau cudi). Sé lugng thué bao IPTV ciing ting truéng
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Ky vong FPT mua lai ¢é phan
FPT Telecom tir SCIC
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manh, tir 63.000 thué bao cudi nam 2014 1én 195.000 thué bao 9T.2015. Mic du dong gop doanh
thu chua nhiéu, du dia ting trudng cua cac dich vu phét trién trén nén cap quang nhu IPTV con
rat I6n, hira hen 13 1 trong nhitng dong luc ting truong tét cho FPT Telecom trong twong lai.

2. Khéi cong nghé: Xuit khau phan mém giir 2 con s6. Khong chii trwong ting truéng tich
hop.

Tinh dén thang 9, doanh thu xuat khau phan mém dat 2.901 ty (+45%), LNTT ting truong thap
hon 27%, do (1) Chi phi dau tu nhan lyc chuan bi cho khéi lwgng cong viéc lon d6 vé trong twong
lai (2) Chi phi chuyén ddi céng viéc tir Slovakia, nhat 1a khi tién trinh nay dang cham hon ké
hoach (40 jobs so v6i KH 100-120 jobs). Ciing nhu vién théng, xuit khau phan mém dwoc ky
vong ting trwéng tir nim sau khi qua trinh chuyén dbi va dau tw con ngwoi dwoc hoan tit,
tang trwéng lgi nhuan theo Kip ting trwéng doanh thu.

Tich hop tiép tuc tri tré véi doanh thu 1.606 ty (4% yoy), LNTT chi dat 63 ty (-30% yoy) do anh
huong ty gia khi hau hét thiét bi nhap khau va bién lgi nhuan phan cing vén da khong cao. Vé
mat chién lugc, FPT ciing khong chii trwong phat trién mang nay do ty suét lei nhuan thap
va rii ro cao. Mang tich hop phan mém s& chi tang truong ky thuat khi ky céc hop dong giai
phap va dich vu CNTT (3 mang tich hop, giai phap phin mém va dich vu CNTT thuong di kém
trong cuing 1 hop dong).

3. Khbi phan phéi va ban Ié: Phan phéi giam sat, ban 1é tiép tuc ting trwéng manh mé

Phan phéi: Liiy ké 9 thang, doanh thu phan phéi dat 13.500 ddng (+10%), trong d6 mang phan
phbi mobile lan dau tién sut giam 9% yoy sau chudi tang truéng 2 con sb tir dau nam tro lai day.
Didu nay dén tir (1) Thi phan Nokia giam sat; (2) 2 khach hang chinh cua FPTTrading la
FPTShop va MWG duoc nhap khau truc tiép tir Apple. Mic du tac dong dén tir FPTShop gan nhu
khong c6 (do s& hop nhat vao KQKD cong ty me), anh huong tir MWG — chudi di dong lon nhat
thi trudng — s& rat dang ké. Didu nay phan anh xu huéng thu hep vi thé cua nha phan phéi khi cac
nha ban 1é da du lon trong chudi gia tri. Theo do, ching téi danh gia ting truwéng tir mang
phan phéi trong thoi gian téi sé chi yéu dén tir phan phdi IT, véi mire ting truéng 1 con sé
hodc di ngang.

Bén lé: Doanh thu dat 5.589 ty (+53% yoy), LNTT dat 109 ty (+255%). Tinh dén thang 9/2015,
chudi FPTShop c6 238 cira hang, bién LNTT dat 2%, cao gip doi so v6i cung ky do huang loi thé
vé quy md. Doanh thu va lgi nhuan FPTShop sé tich cue vao quy 4 khi c6 déng gop tir
Iphone 6s va 6s Plus, ciing nhw nhan phan chiét khau truc tiép caa hang tir FPTTrading
chuyén sang. Chudi ban I¢ FPT c6 phan khién chang toi bat ngo khi van c6 ké hoach ma rong
ctra hang dén hét nam 2016 (Chudi Thegioididong.com s& dirng ma khi hét nim nay). Muc tiéu
ctua FPTShop 1a 300 cira hang, thi phan lay tir cac chudi kém higu qua. Didu nay la tat yéu khi da
qua giai doan ting truedng néng, thi truong s& dan chi con 1 vai chudi 1on nhat théng tri, sau khi
da gianh dugc thi phan tir cac déi thi yéu thé hon. Tuy nhién, can luu ¥ toc do ting trudng cia
hang cii da giam tir 2 con s6 V& 5,5% trong 9 thang nim nay, nén hiéu qua mé rong s& ngay cang
thu hep.

Cb phiéu di tang tét trong vai ngay tro lai day sau thong tin SCIC thoai von FPT Telecom. Chua
¢6 nhiéu thdng tin vé tién trinh nay tinh dén thoi diém hién tai. Boi vay chlng t6i chi dua ra 1 s6
nhan dinh so lugc nhu sau (1) Néu ngudi mua la cong ty me FPT: khong c6 nhiéu thay ddi trong
hoat dong diéu hanh cia FPT Telecom, do FPT van nim quyén diéu hanh chinh hoat dong tir
trugc. Néu co la qué trinh ra quyét dinh nhanh hon khi khong con biéu quyét van dé lon tai
HDQT. Tuy vay, EPS s& duoc mé rong tir phan dong gop loi nhuan cua FPT Telecom chuyén vé;
(2) Viéc ban cho nude ngoai c6 thé gay han ché 1 sb mang kinh doanh cua FPT Telecom (nhu
dich vu truyén hinh IPTV...); (3) Dua trén ca mong muén cua FPT va loi ich cua cong ty con,
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VCBS thién nhiéu vé kha ning ban cho cong ty me.

PINH GIA & QUAN PIEM PAU TU

Chuing tdi khuyén nghi MUA FPT  Quan diém diu tw

cho Muc tiéu dau tur dai han Chang toi dénh gia KQKD 9 thang cua FPT tich cuc. Trong cic mang déng gop doanh thu chi

yéu, ngoai trir sy sut giam tir mang phan phdi, cac mang khac van dang giit tc do tang truong
cao. V& dai han, anh huéng ciia mang phan phdi s& khong con khi FPT d3 co y dinh thodi b6t va
cac mang cét 16i bit dau ting truéng manh sau qua trinh dau tu.

Chung t6i diéu chinh dy béao cho tang truéng mang phan phdi tir 21.000 ty xudng 18.200 ty dé
ghi nhan anh huéng tir viéc suy giam thi phan cua Nokia v mat quyén phan phéi san phim
Apple cho cac chudi ban 1¢ 16n. Theo d6 doanh thu ca nam diéu chinh tir 43.200 ty xudng 41.100
ty, LNTT tir 2.960 ty xudng 2.827 ty. FPT theo d6 du kién hoan thanh ké hoach thay vi vuot ké
hoach theo du bao trudc d6. EPS forward dat 4.700 dong/cp. Véi mirc gia dong ctra 52.000 dong
ngay 4/11/2015, FPT dang dugc giao dich véi PE forward 11, hap dan cho 1 ¢6 phiéu dau nganh
CNTT véi budc chuyén minh sau giai doan tai co cu va rd rang chién luoc phat trién. Khuyén
nghi MUA véi muyc tiéu dau tu dai han.

Duw bao ciaa VCBS

Doanh thu

Don vi: ty dong

FPT 35130 41,115 39,600 17.0% 3.8% 2,459 2,827 2,850  15.0% -0.8%

Khéi Cong nghé 7,038 8,851 8,310 258% 6.5% 740 861 998  16.4%  -13.7%

Xuét khau phan mém 2,928 4,099 518 615

Giai phap phan mém 653 1,045 1 10

Tich hop hé théng 2,679 2,786 137 111

Dich vu CNTT 779 921 84 124

Khéi vién thong 4,728 5302 5,134 121% 3.3% 936 1,089 1,005  16.4% 8.4%

Dich vu vién thong 3,876 4,961 834 943

Noi dung s 852 341 102 147

Khdi Phan phéi va ban

1é 22,730 26,366 25510 16.0% 3.4% 589 710 698  20.6% 1.8%

Phan phéi 17,504 18,292 548 549

Ban ¢ 5,226 8,074 41 161

Gifo duc 634 596 646 -6.0% 7.7%; 194 167 149 -140%  12.0%
CAM KET
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Chuing tdi, bd phan phan tich va nghién ctu thi truong cia Cong ty ching khoan Vietcombank (VCBS), cam két ring céc thong tin dua ra trong Bao
c4o nay dwoc xt Iy mot cach chan thie va chuin muc nhit.Ching t6i cam két tuan thii dao duc nghé nghiép & mire do téi da c6 thé dat dugc.

PIEU KHOAN SU DUNG

Béo cdo nay duoc xay dung boi bo phan phan tich va nghién ctru thi truong cia Cong ty chieng khoan Vietcombank (VCBS) cung/hoic véi su hop tac
ctia mot hoic mot s bo phan caa VCBS nhim cung cp cac thang tin cap nhat vé& thi truong trong ngay.

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

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

B4o c4o nay thugc ban quyén ciaa VCBS. Moi hanh dong sao chép mét phan hozc toan bd noi dung bao céo va/hozc xuat ban ma khong cé su cho phép
bang vin ban ciia VCBS déu bi nghiém cim.

CONG TYCHUNG KHOAN VIETCOMBANK

Téng 12,17 toa nha Vietcombank
198 Trin Quang Khai, Ha Ngi
Tel: 84 — 4 — 39 366990
Fax: 84 -4 -39 360 262

Tru s& chinh Ha Noi : Tang 12&17, Toa nha Vietcombank, s6 198 Trin Quang Khai, Quan Hoan Kiém, TP. Ha Noi
DT: (84-4)-39367518/19/20
Chi nhanh H5 Chi Minh : Lau 1&7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. HS Chi Minh
DT: (84-8)-38208116
Chi nhanh Pa Ning : TAng 2, Toanha TCT Du lich Ha Ngi, s6 10 duong Hai Phong, Phuong Hai Chau 1, Quan Hai Chau, Pa Néng
DT: (84-511)-33888991 - S6 may lé: 12/13
Chi nhéanh Cén Tho : TAng trét, Toa nha Buu dién, s 2 Pai 16 Hoa Binh, Quan Ninh Kiéu, TP. Cin Tho
DT: (84-710)-3750888
Chi nhanh Viing Tau : Téng trét, 6 27 Puong Lé Loi, TP. Viing Tau, Tinh Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Phong Giao dich Phii My : Toa nha Lawrence Sting, s6 801 Nguy&n Luong Bing, Khu d6 thi Phi M§ Hung, Quan 7, TP. H Chi Minh
Hung DT: (84-8)-54136573

Vin phong Pai dién An Giang : Tang 6, Toa nha Nguyén Hug, s6 9/9 Tran Hung Pao, Phudng My Xuyén, TP. Long Xuyén, Tinh An Giang
PT: (84-76)-3949841

Vin phong Pai dién Bong Nai : F240-F241 Puong V6 Thi Sau, Khu phé 7, Phuong Théng Nhit, TP. Bién Hoa, Tinh Png Nai
PT: (84-61)-3918812
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