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CTCP VIEN THONG FPT (UPCOM: FOX)

Bao cao cap nhat

11/03/2017
Khuy&n nghi KHA QUAN
Gia muyc tiéu (dong) 105.000
Tiém nang tang gia 9,4%
C6 tc tién mat 30,0%
Suét sinh Igi cd tirc 3,1%
C6 tirc c6 phiéu 0,0%
Théng tin cd phiéu
Gia hién tai (dong) 96.000
i;)ll_r(jng CP luu hanh (Triéu 137.078.609
V6n hda thi trudng (ty VND) 13.160
% sG hitu nudc ngoai 0,17%
% gidi han sé hitu nudc ngoai 50%

Biéu d6 gia

Tang truéng Igi nhuan hap dan nhé hét
khau hao

m Cong ty vién thdng ndm thi phan th(r 3 tai Viét Nam.

W Cong ty cling hoat ddng trong linh vuc No6i dung s, véi san pham chu yéu trong
mang Quang cao online.

m Han dong: Khuyén nghi KHA QUAN véi gid muc tiéu 12 thang & mic 105.000
dong/c6 phiéu.

Chi s6 tai chinh

2015

2016 2017F 2018F 2019F

Doanh thu thuan 5.568 6.666 7.624 8.663 9.650
trong do

Vién théng 5192 6.176 7.045 7.998 8.899

NGi dung s& 375 490 578 665 751
Lgi nhuan rong 828 918 1.176 1.492 1.661
EPS pha loang (d6ng) 5.434 6.028 7.721 9.797 10.905
Téng truong (%) 124%  109%  281% = 269%  11,3%
PE 17,7 15,9 12,4 9,8 8,8
ROE (%) 34,7% 33,0% 34,8% 34,7% 30,4%
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Lién hé
Nguyén Thach Thao

Chuyén vién phan tich cao cap
E: Thao.NguyenThach@mbs.com.vn
T: +84 907 655 495

www.mbs.com.vn

(Ngudn: FOX, MBS Research)
Ludn diém dau tu

C8 phiéu FOX sau khi niém yét ngay 13/01/2017 d& nhanh chdng dat gid muc tiéu cta ching
tdi. Chling t8i cdp nhat lai trién vong clia FOX, nang gid muc tiéu 1én 105.000 ddng/c6 phiéu
(t&ng 35% so Véi gid muc tiéu ky trudc) véi khuyén nghi KHA QUAN, dua trén trién vong Igi
nhuan dac biét cao trong giai doan 2017-2018.

Cu thé, chi phi khdu hao giam gidp Igi nhuén tiing trudng tich cuc. Chi phi khau hao
cho du an quang hoéa & Ha Noi va H6 Chi Minh da két thic vao thang 7/2016, va viéc khong
¢6 khoan chi phi nay ky vong gitp Igi nhuan hoat dong (EBIT) nam 2017 tang trudng 28,1%
so V@i tang trudng 14,4% cla doanh thu. Cau chuyén nay ky vong ti€p tuc cho nam 2018, khi
khoan chi phi kh&u hao cho céc thanh phé cap 2 két thic. Khi d6, EBIT ndm 2018 cd thé téng
trudng 26,9% so vai 13,6% cla doanh thu.

C6 phiéu cé PEG hap dan. Vdi t6c d6 téng trudng Igi nhuan tich cuc, PEG ctia FOX hién
dang & mtc 0,6 [an cho ndm 2017 va 0,5 [an cho ndm 2018, rat hap dan dic biét khi xem xét
dén vi th& dau nganh vién théng clia cong ty. Ching toi ky vong EPS 2017 dat 7.721 dong
(+28,1% n/n) va EPS 2018 dat 9.797 dong (+26,9% n/n).

Rui ro

Rui ro thanh khoan: SCIC va FPT hién dang s hiiu tdng cong 95,8% c& phan tai FOX.
Theo dd, ty I8 free-float ctia cd phiéu nay chi & 4,2%, nén rti ro thanh khoan clia c8 phiéu
FOX tugng d6i cao.

Giai phap kinh doanh chuyén biét
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Cap nhat két qua kinh doanh 2016

Lgi nhuan rong dat 918 ty dong (+10,9% n/n). Con s6 Igi nhudn c¢d su tang trudng thap hon con s6
doanh thu cht yéu do viéc trich 13p chi phi khau hao cho du an quang hda nhu da trinh bay G trén.

FOX ghi nhan két qua kinh doanh cao hon ky vong ctia chiing t6i 10%, chi yéu nhg chi tiéu Igi
nhuan tai chinh.

Cu thé, két thic ndm 2016, doanh thu thuan cla cdng ty dat 6.666 ty dong (+19,7% n/n), nh&
ddng gdp tur tang trudng sb lIugng thué bao internet 21%. Tinh dén cubi nam 2016, s6 lugng thué
bao internet clia FOX dat gan 1,6 triéu thué bao, chiém 20% thi phan, ding th(r 3 nganh sau VNPT
va Viettel (thdng k& clia VNTA). S6 lugng thué bao xDSL chua chuyén di con chiém khoang 27%
trong t8ng lugng thué bao, chil yéu tap trung & cac thanh phd khac ngoai Ha Ni va H6 Chi Minh.

Bang 1: Tong hgp mét so chi tiéu 2016

Tang trudng %o so vGi du’ phong

2016 n/n cua MBS
Doanh thu thuén 5.568 6.666 19,7% 99,6%
Lgi nhuan gop 2.648 3.111 17,5% 99,3%
Lgi nhuan hoat dong (EBIT) 1.054 1.182 12,1% 99,4%
Lgi nhuan rong 828 918 10,9% 91,5%

(Ngudn: FOX, MBS Research)
Du phong Igi nhuan (earnings model)

Lgi nhuén du bao sé ting trudng vugt bac trong ndm 2017-2018 trudc khi on dinh theo
ting trudng cua doanh thu nhirng ndm sau dé. Cu thé, ching t3i du phdng Igi nhuén rong
2017 clia MB s€ dat khoang 1.176 ty dong, tang 28,1% so vai 2016 va Igi nhuan rong 2018 dat
1.492 ty dong, tang 26,9% so vdi 2017. Du phdng mdi cao han ky vong cli [an lugt la 15% va 19%.
Céc gia dinh chinh trong mé hinh du’ phdng Igi nhuén (earnings model) nhu sau:

= Duy tri du phéng vé tang trudng s lugng thué bao 13%/ndm, bang tang trudng ky vong clia
nganh vién théng, va doanh thu mdt thué bao (ARPU) dudc du phdng gidm 2-3%/ndm, khi
FOX md& rong danh muc khach hang xudng cac tinh/thanh phd cé thu nhap thap han.

= Nang ky vong ting truéng mang N&i dung s8, véi ting trudng doanh thu cé thé dat 13%/nam,
so vdi du phong 10%/nam trudc day. Tang trudng nam 2016 dat 31%.

= Chi phi khau hao quang hdéa dugc udc tinh & mic 163 ty dong cho nam 2017, so vdi 407 ty
dong clia ndm 2016 (-60% n/n). FOX dy kién sé md rong quang hda & cac thanh phd nhé hon
sau du an quang hda & cac thanh phé cap hai; tuy nhién, do s lugng thué bao & khu vuc méi
nay dugc du ki€n nho han cac khu vuc da thuc hién kha nhiéu, nén chi phi khau hao trong
tuong lai dugc ky vong la khdng dang ké.

*  Bién Igi nhuén rong cé thé dat 15,4% cho ndm 2017 va sau d6 dn dinh & ~17% trong dai han,
so V@i 13,8% cua ndm 2016. Ky vong bién Igi nhuan cao hon trudc day sau diéu chinh Igi
nhuén tai chinh, FOX d& qua giai doan dau tu' I6n nén ap luc vay ng ¢ thé giam. Tinh dén cudi
nam 2016, FOX da ghi nhan net cash 114 ty dong, so véi net debt 305 dong nhu nam 2015.

Bang 2: Du phong két qua kinh doanh

KQKD (Ty déng) 2014 2015 2016 2017F 2018F 2019F 2020F 2021F
Doanh thu thuan 4.825 5.568 6.666 7.624 8.663 9.650 10.554 11.715
Téing truting (%) 12,2% 15,4% 19,7% 14,4% 136% 11,4% 9,4% 11,0%
COGS 2.597 2.919 3.555 3.951 4.369 4.867 5.322 5.908
Lgi nhuan gép 2.228 2.648 3.111 3.673 4.294 4.783 5.231 5.807
Téing truting (%) 51% 18,9% 17,5% 181% 16,9% 11,4% 9,4% 11,0%
Bién loi nhudn (%) 46,2% 47,6% 46,7% 482% 49,6% 49,6% 49,6% 49,6%
Chi phi ban hang 364 530 594 660 730 813 889 987
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Chi phi quan ly doanh nghiép 983 1.064 1.336 1.484 1.642 1.829 2.000 2.220
Lgi nhuan hoat dong 881 1.054 1.182 1.529 1.923 2.142 2.342 2.600
7ang truong (%) -7,3% 19,7% 12,1% 294% 25,8% 11,49% 949% 11,0%
Bién loi nhuén (%) 18,3% 18,9% 17,7% 20,1% 22,2% 22,2% 22,2% 22,2%
Lgi nhuan tai chinh 39 (19) 8 2 26 64 112 171
Lgi nhuan khac 14 6 3 3 3 3 3 3
Thu nhap tUr cty lién doanh, lién két 3) - - - - - - -
LNTT 930 1.040 1.193 1.505 1.895 2.112 2.310 2.564
Téng trubng (%) -3,9% 11,8% 146% 26,1% 26,0% 11,4% 9,4% 11,0%
Bién loi nhuén (%) 193% 18,7% 17,9% 19.7% 21,9% 21,9% 21,9% 21,9%
Lgi nhuan rong 736 828 918 1.176 1.492 1.661 1.816 2.017
Téng trubng (%) 1,6% 12,4% 10,9% 28,1% 26,9% 11,3% 9.3% 11,1%
Bién loi nhuén (%) 153% 14,9% 13,8% 154% 17,2% 17,2% 17,2% 17,2%
EPS pha lodn (d6ng/c8 phiu) 4.835 5.434 6.028 7.721 9.797 10.905 11.923 13.241
Tang truong (%) 1,6% 12,4% 10,9% 28,1% 26,9% 11,3% 93% 11,1%

(Ngudn: MBS Research)

Bang 3: Du phong bang can doi ké toan

CDKT (Ty déng) 2014 2015

Tai san ngén han 2.519 4.070 4.560 6.024 7.305 8.855 10.600 12.733
E‘één” va cac khoan tudng dudng 1.056 735 977 1.793 2.606 3.631 4.841 6.301
PAu tu ngin han 12 1.066 1.680 1.680 1.680 1.680 1.680 1.680
Phai thu khach hang 740 1.106 765 1.174 1.453 1.750 2.059 2.446
Hang ton kho 265 506 407 561 680 824 974 1.163
Tai san ng&n han khac 446 658 732 815 886 969 1.045 1.144
Tai san dai han 2.622 3.894 3.993 4.342 4.799 5.267 5.720 6.180
Pau tu dai han 11 7 6 6 6 6 6 6
Tai san ¢8 dinh 2.175 3.150 3.308 3.657 4.114 4.582 5.035 5.495
Tai san dai han khac 436 737 679 679 679 679 679 679
TONG TAI SAN 5.142 7.964 8.553 10.366 12.104 14.122 16.320 18.913
NG phai tra 2.776 5.208 5.352 6.301 6.844 7.484 8.136 8.968
NG ngén han 2.730 4.703 4.853 5.847 6.435 7.119 7.816 8.693
NG dai han 46 504 499 454 409 364 319 274
Vén chii s hiru 2.208 2.569 3.000 3.765 4.846 6.096 7.500 9.106
Lgi ich 8 dong thidu s& 158 187 202 301 414 543 684 839
TONG NO' VA VON CSH 5.142 7.964 8.553 10.366 12.104 14.122 16.320 18.913
Gia tri s3 sach (ddng/c8 phiéu) 17.720 18.483 22.928 27.464 35.350 44.467 54.715 66.427

(Ngudn: MBS Research)
Dinh gia
Phuong phap Chiét khau dong tién

Ching tdi st dung phuong phap chiét khau dong tién FCF dé dinh gid c6 phiéu FOX. Gid muc
tiéu theo phuong phap nay dugc udc tinh |a 105.713 dong/cd phiéu.

Bang 4: Phucng phap Chiét khau dong tién

Ty déng 2017F 2018F 2019F 2020F 2021F
FCF 864 1.150 1.341 1.536 1.717
WACC 11,0%

N&m du phéng 0,75 1,75 2,75 3,75 4,75
SG chiét khau 0,92 0,83 0,75 0,68 6,16
Gia tri hién tai ctia dong tién FCF 799 958 1.007 1.039 1.047
Tdng gia tri hién tai clia dong tién FCF 4.850 S6 chiét khdu
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Gid tri hién tai clia dong tién vinh vién 9.528 Beta 0,68
Gia tri doanh nghiép 14.377 Lai sudt phi rui ro 5,90%
(+) Tién va dau tu tai chinh ngdn han 2.657 Chi phi von cht sé hitu 12,3%
(-) NG vay ngan han va dai han -2.543 Chi phi v6n vay 4,2%
Gia trj von chu sé hiru 14.491 WACC 11,0%
S6 lugng cp dang luu hanh (triéu cp) 137,1

Gia cd phiéu (dong/co phiéu) 105.713

(Ngudn: MBS Research)
Phuong phap so sanh P/E

Céc cong ty vién thdng trong khu vuc méi ndi dang dudc giao dich & mirc P/E tudng d6i 1a 1,3
[an. K&t hgp véi P/E 10 [an hgp ly clia san Upcom, gid tri hop Iy cla c8 phiéu FOX theo phucong
phap nay la 103.651 ddng/c6 phiéu.

Bang 5: Cac cong ty so sanh

A ~ V6n hoa thi P/E tucng Tang truéng doanh thu trung
elEondity Quoc gia truong P/B doi binh 3 ndm
Telecom (triéu USD)

TELEKOM MALAYSIA BHD Malaysia 5.298 305 31 1,8 10% 3% 4%

KAZAKHTELECOM Kazakhstan 636 9,1 0,5 1,3 25% 18% 3%

SRI LANKA TELECOM PLC Sri Lanka 422 133 09 1,1 7% 4% 7%

RELIANCE ~ A

COMMUNICATIONS LTD An Do 1.291 126 0,2 0,6 2% 1% 4%

GLOBE TELECOM INC Philippines 5.236 17,2 4,3 0,9 26% 7% 10%
FAR EASTONE TELECOMM Pai Loan 7.905 215 34 1,3 16% 8% 2%

COLTD

INDOSAT TBK PT Indonesia 2.847 578 29 2,4 5% 1% 6%

IDEA CELLULAR LTD An Do 5.741 76,5 1,6 3,6 2% 1% 17%
XL AXIATA TBK PT Indonesia 2.264 71,8 1,4 2,9 2% 1% 0%

INTOUCH HOLDINGS PCL Thai Lan 4.889 10,5 6,3 0,6 62% 29% 7%

THAICOM PCL Thai Lan 594 12,9 11 0,8 9% 5% 7%

Trung vi 2.847 17,2 1,6 1,3 9% 4% 6%
Trung binh 3.375 303 24 1,6 15% 7% 6%

CTCP Vién Thén FPT Viét Nam 593 16,6 4,8 1,0 11% 33% 16%

(Nguon: Bloomberg, MBS Research)

Tong két dinh gia

Bang 6: Téng két dinh gia

Phuong phap Ty trong  Gia tri c6 phiéu (déng/cé phiéu)
Chiét khéu dong tién 50% 105.713
So sanh P/E 50% 103.651
TRUNG BINH 100% 105.000

(Nguédn: MBS Research)

T6ng hgp, ching tdi dinh gid c6 phiéu FOX & mUc 105.000 ddng/cd phiéu, tuong (ng vdi tiém
nang tang gid 9,4%. CAng vdi suét sinh Igi ¢ tic 1%, Igi nhudn ky vong cla ¢ phiéu FOX
dugc udc tinh & mic 10,4%. KHA QUAN.
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Lién hé
MBS Equity Research
Pham Thién Quang - - Trudng bb phan
Ngan hang, Hang khdng Hang tiéu dung, Cong nghé
Pham Thién Quang Nguyén Thach Thao
Tran Yén Linh Lam Tran Tan Si
Pién, Céng nghiép, Xay dung Cang bién, DAu khi, Vat liéu xay dung
Nguyén Ngoc Hoang Phi Qudc Tuan
Cao su, sam 16p Bat dong san, Bao hiém
Tran Trong Dic Duong DPirc Hiéu

MBS Institutional sales
Nguyén Viét Diing (Dungl.NguyenViet@mbs.com.vn Trucng Hoa Minh

Hé Thong Khuyén Nghi: Hé thdng khuyén nghi ctia MBS dudc xdy dung dua trén muc chénh léch cla gid muc tiéu 12 thang va gid c6 phiéu trén thij
trudng tai thdi diém danh gia

Xép hang Khi [(gia muc tiéu — gia hién tai) + cd tic]/gia hién
tai

MUA >=20%

KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh Iap tir thang 5 ndam 2000 bdi Ngan hang TMCP Quan ddi (MB), Cong ty CP Chirng khoan MB (MBS) la m6t trong 5 cong ty chiing khoan dau
tién tai Viét Nam. Sau nhiéu ndm khéng ngirng phat trién, MBS da trd thanh mét trong nhitng cong ty chiing khoan hang dau Viét Nam cung cap cac dich
vu bao gébm: mdi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi trudng von.

Mang Iudi chi nhanh va cac phong giao dich ctia MBS d& dudc md rdng va hoat ddng c6 hiéu qua tai nhiéu thanh phd trong diém nhu Ha N6i, TP. HCM, Hai
Phong va céc vung chién lugc khac. Khach hang clia MBS bao gdm céc nha d&u tu’ ca nhan va td chirc, cac t8 chiic tai chinh va doanh nghiép. La thanh vién
Tap doan MB bao gbm cac cong ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Céng ty CP Dia 6c MB (MB Land), Céng ty Quan ly ng
va Khai thac tai san MB (AMC) va Cong ty CP Viét R.E.M.A.X (Viet R.E.M), MBS c6 ngudn luc I6n vé con ngudi, tai chinh va cong nghé dé cé thé cung cap
cho Khach hang cac san pham va dich vu phi hdp ma rét it cac cdng ty chirng khoan khac cé thé cung cap.

MBS tu hao dugc nhin nhan la:

= Cong ty moi giGi hang dau, ding dau thi phan maoi gidi tir nam 2009.

*  C6ng ty nghién cfu cd tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cd kinh nghiém, cung cap céc san phdm nghién clru v& kinh té& va thi
trudng chiing khoan; va

= Nha cung cap dang tin cdy cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI SO

Toa nha MB, s6 3 Lidu Giai, Ba Dinh, Ha Ndi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn

Tuyén b3 mién trach nhiém: Ban quyén ndm 2014 thudc v& Cong ty CP Ching khoan MB (MBS). Nhifng thdng tin st dung trong béo céo dugc thu thap
tlr nhitng ngudn dang tin cdy va MBS khéng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cao nay la clia (cac) tac gia va
khdng nhat thiét lién hé véi quan diém chinh thirc ctia MBS. Khdng mét thdng tin cling nhu' y kién nao dudc viét ra nhdam muc dich quang cdo hay khuyén
nghi mua/ban béat ky chitng khoan nao. Bdo céo nay khéng dugc phép sao chép, tai ban bdi bat ky ca nhan hodc t8 chirc nao khi chua dugc phép clia MBS.
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