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Ngudn: FOX

Udc KQKD: Uoc tinh LNTT 2016 dat
khodng 1,123.57 ty déng (+8%yoy),
LNST dat khodng 944 ty déng, LNST
thuéc vé c6 déng cbng ty me la 869 ty
ddng, EPS 2016 = 5,706 déng (vdi ty Ié
trich quy khen thudng phdc loi la
10%).

Dv kién sang ndm 2017 khi chi phi
phdn b6 quang héa gigm di, bién loi
nhudn tdng lén, LNTT cta FOX sé tdng
trwdng trén 2 con sé.

Bdo cdo ndy chi lad ngudn théng tin
tham khdo. Vui long doc kj phén
Khuyén cdo st dung & trang cudi.

12/01/2017

Company Visit Note
FOX — CTCP Vién thong FPT (Upcom)

Chung t6i cho rang, FOX |a c¢6 phiéu cé trién vong kha quan, thich hop véi chién lugc
dau tu Trung vao Dai han. Trong ndm 2017 nho bién lgi nhuan dugc cai thién, KQKD
tang trwdng tot va k& hoach thodi vén tir SCIC, FOX sé& |a co hoi hdp dan véi nha dau
tw, PE 2016 cla FOX = 9.46x, EV/EBITDA 2016 = 5.17x (PE trung vi nganh vién théng
(khu virc mai ndi) 1a 14.34x, EV/EBITDA trung vi 1a 6.35x).

Téng quan vé FPT Telecom. CTCP Vién thong FPT du kién sé giao dich trén san Upcom
tlr 13/01/2017, m3 chirng khodn FOX, tdng s6 lwong c6 phiéu 137,078,609 (cd phiéu
quy 30,015), gid tham chiéu 54,000 déng/cp (PE 2016 = 9.46x). FPT Telecom hién I3
mét trong s& 3 nha cung cap dich vu fixed line Internet hang dau tai Viét Nam. Vé thj
phan, FOX ding thir 3 véi 20% thi phan vé thué bao. Viettel chiém 23 — 24% thj phan,
con lai thudc vé VNPT. Hoat dong kinh doanh chinh cta FOX 13 (1) Cung cap dich vu
Vién thong (Internet bang thong rong, dich vu kénh thué riéng, thoai, trung tam dir
liu, truyén hinh internet — IPTV) va (2) Quang céo truc tuyén.

S8 lvgng thué bao internet hién tai cha FPT khodng trén 1.5 triéu, tang trwdng trong
nam 2016 dat 21% so v&i 2015. S8 luwgng thué bao quang héa hién chiém t&i 75% téng
s thué bao va 60% ha tang vién théng da duwoc quang hda. Trong co cau doanh thu
dich vu Internet, doanh thu tir hd gia dinh chiém khoang 2/3, con lai 1/3 1a tir khéi
doanh nghiép.

Cap nhat chung vé KQKD. Xét trong giai doan 2010 — 2015, DTT cGa FOX tang tir mirc
2,457 ty déng lén murc 5,568 ty dong, CAGR = 17.77%, bién LNG trung binh 2010 —
2015 dat 46.2%, bién LN thuan trung binh 13 17.65%, bién Igi nhuan cé xu hudéng gidm
chd yé&u do FPT chuyén dan tir thué bao cdp dong sang thué bao cép quang, chi phi 1
thué bao cap ddng chi bang 1/3 chi phi 1 thué bao cép quang.

KQKD 9T2016 kha quan, v&i DTT dat 4,922 ty déng (+21.27%yoy), LNG dat 2,648 ty
doéng (+14.03%yoy). Bién LNG 9T2016 chi dat 45.16% gidm tuwong ddi so vdi mic
48.03% clia 972015 do anh hudng cta phan bd chi phi quang héa. LNST 9T2016 1a 719
ty déng (+5.55%). Tai 30/09/2016, EPS 972016 = 5,313 dong (chwa trich quy KTPL),
BVPS = 25,503.
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Don vi: ty dong 2013 2014 2015 11M2016

DT DV Vién théng 3,257 3,876 5,109 5,637
LNTT DV Vién théng 831 834 874 864
EBITDA DV Vién thong 1,146 1,419 2,021 N/A
EBITDA/DT 35.18% 36.61% 39.56%

DT DV Online 878 852 375 445
LNTT DV Online 173 102 167 237
LNTT/DT 19.68% 11.97% 44.53% 53.26%

Ngudn: FPT

2016 13 diém triing cta ghi nhan chi phi phan bd, bién LN sut giam. Tir thang 6/2014
dén T6/2015, FOX trién khai dy 4n quang hda cho khu virec HN va HCMC t8ng chi phi la
1,066 ty déng. Tlr T9/2015 téi T5/2016, FOX tiép tuc trién khai quang hda tai 5 tinh 13
Hai Phong, Pa Nang, Pong Nai, Binh Duong, Can Tho, chi phi khodng tir 200-300 ty. Tl
Q3/2016, FOX trién khai tiép tai Hai Dwong va Khanh Hoa, chi phi khoang 100 ty dong.
Do chi phi quang hda duoc chia lam 2 phan, mdt phan ghi nhan vao TSCD khiu hao tir
5 — 7 ndm va modt phan ghi nhan vao vat tu thué bao s& phan bé hét trong 12 thang
(phan nay chua chiém dén 50% tong dau tu), nén chi phi phan bé s& tap trung roi vao
672016, bao gdbm chi phi quang hda tai Ha Noi, Tp. H6 Chi Minh va 5 tinh (Hai Phong,
Da Nang, Dong Nai, Binh Duong, Can Tho). Tir thang 7/2016, FOX chi con phan bé chi
phi ctia 5 tinh ké trén va 2 tinh mdi, quy mé chua bang 1/2 tai Ha N6i va Tp. HO6 Chi
Minh, do dé trién vong lgi nhuan 2 quy cudi ndm s& lac quan hon.

Bén canh do, tir ndm 2015 FOX trién khai thém dich vu truyén hinh tra tién, do dé Chi
phi tra trudc dai han cling phét sinh tdng tlr ndm 2015 (chi phi box FPT Play), theo quy
dinh khodn chi phi nay s& dugc phan bd trong 24 thang.
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Ngudn: BSC Research

Ty sudt lg'i nhudn d3 cai thién trong nlra cudi ndm 2016. Trong 9T2016, bién LNG dat
45.16%, gidm so v&i mirc 48.03% cla cung ky 2015 do anh hudng cha chi phi quang
héa. Tuy nhién, bién LN cta FOX da c6é xu huéng cai thién rd rét tlr thang 7/2016 sau



khi phan b& hét chi phi tra trwdc dy an quang hda tai khu vuc Ha Noi va Tp H6 Chi

Minh. Vé dai han, net margin s& én dinh & mirc 16 — 17%.

6T2016 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16
DT Dich vu vién théng 2,960 552 522 544 525 534
LNTT Dich vu vién théng 422 81 86 87 92 9%
Z’;: ;NTI’ Dich vu Vién 14.26%  14.67%  16.48%  15.99%  17.52%  17.98%
DT Quang céo tryc tuyén 217 42 42 42 50 52
LNTT Quang cdo tryc tuyén 110 21 21 25 23 37
tBL" ;’;M;N" Quangcdotryc  of cow  50.00%  50.00%  59.52%  46.00%  71.15%

Ngudn: BSC Research

Canh tranh thi trwdng fixed line Internet ngay cang khdc liét, doi hoi phat trién thém
chat lwong va dich vu méi. Hién nay do ap lwc canh tranh giira Viettel — VNPT — FPT
dan t&i ARPU cé xu huwéng di ngang va gidm, dé duy tri mirc ARPU doanh nghiép phai

nang cao chat lwgng va cung cap thém dich vu cho khach hang (vi du truyén hinh goi

co ban, premium...). V&i FPT Telecom, mang truyén hinh (IPTV) hién cé khoang gan
500 nghin thué bao, ndm 2015 mang truyén hinh 16 trén 190 ty déng, ndm 2016 du
kién doanh thu cta IPTV khoang trén 400 ty va 16 khoang 200 ty do can chi phi dé
cover ban quyén, va dau tu thiét bj ban dau. Ndm 2017 c6 thé 16 nhiéu hon nita dé
chi€m [inh thi trudong, du kién tlr 2019 trd di mang truyén hinh méi ¢é 13i.



Khuyén cdo sir dung

Bdn bdo cdo nay cda Céng ty C6 phdn Chirng khodn Ngén hang Péu tu va phdt trién Viét Nam (BSC),
chi cung cép nhirng théng tin chung va phdn tich doanh nghiép. Bdo cdo nay khéng duwoc xdy dung dé
cung cdp theo yéu céu cla bt ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ném
gii¥ chirng khodn. Nha déu tw chi nén si¥ dung cdc théng tin, phén tich, binh luén cda Bén bdo cdo
nhw 1 ngudén tham khdo trudce khi dua ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin,
nhén dinh va dw bdo va quan diém trong bdo cdo nay duoc dwa trén nhifng ngudn dir liéu ddng tin
cdy. Tuy nhién Céng ty C6 phdn Chirng khodn Ngén hang ddu tw va phdt trién Viét Nam (BSC) khéng
ddm bdo rdng cdc ngudn théng tin ndy ld hoan todn chinh xdc va khéng chiu bat ky mét trdch nhiém
ndo déi vdi tinh chinh xdc cua nhitng théng tin dwoc dé cdp dén trong bdo cdo ndy, ciing nhuw khéng
chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st dung todn bé hay mét phén néi dung cta bén bdo
cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cdp trong bdo cdo nay dua trén sw cdn nhdc
cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhirng quan diém, nhén dinh nay cé thé
thay déi ma khéng cén bdo trudc. Ban bdo cdo nay cé bdn quyén va la tai sén cia Céng ty C6 phdn
Chirng khodn Ngén hang Pdu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in dn
ma khéng cé sw déng y ctia BSC déu trdi ludt. Bat ky ndi dung ndo cua tdi liéu ndy ciing khéng duoc
(i) sao chup hay nhén bdn & bét ky hinh thirc hay phwong thirc ndo hodc (i) durgc cung cdp néu khéng
duoc su chép thudn cua Céng ty C6 phdn Chirng khodn BIDV.
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