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(déng / cp) (ddng) Chung téi nang khuyén nghi dau tu doi vdi co phiéu cua
2013 1,500 5,858 CTCP FPT tir NAM GIU Ién thanh MUA trong bdo cdo cép
2012 3,000 5665 Nhatlan nay. Gia muc tiéu theo khuyén nghi mdi cua ching
S611 1500 6.276 téti la 52.200 dong/ (;ﬁ phiéi:l, cao hdn 1§%dso'vﬁi murc gia
— : d dong cua ngay 27 thang 5 va co ty Igi suat co tu'c dat 4.0%.
Chi sd FPT Peers VNI = IS 5 i i 5
B/E niim 2014 o s ie 1 & FP:I“ hien da[\g la cong ty Elfan 'dau trong nggnh CNTT cua
; i ) Viet Nam, céng ty duy nhat c6 danh muc kinh doanh trai
P/B nam 2014 1,7x 2,8x 2,1x rong nhiéu dich vu, va la déi tac gia cobng phan mém va
Ng / VCSH 58,6% 41,5% 97,5% dich vu CNTT dang tin cay. Dua vao cac Igi thé canh
Bién LN rdng 5,9% 8,6%  9,9% tranh dang cé vé mdt nhan su va ky thuat, FPT sé gilr
P . A = o 1 » o o e
ROE n3m 2013 24,0% 9,6% 14,9% virng vi the dan dau cua minh trong nhitng nam tai.
ROA n&m 2013 13,0% 4,4% 3,4% + Doanh thu trong 4T2014 cta FPT tang 28% so vdi clng
ky nhd vao tang trudng manh t linh vuc phan phdi &
Gidl thiéu v& cbng ty: ban 1& va linh vuc dich vu vién théng. Mang phét trién
phdn mém hoat déng kha tét va co mic tang trudng
FPT dugc thanh I&p vao ndm 1988 dudi hinh thic doanh thu dat 10% so vdi cung ky. Hoat déng kinh
doanh nghiép nha nutc, chinh thifc niém yét c6 phiéu doanh cla cdc mang con lai cé két qua kha tuong (ng
L e SRR R I MR R A0 véi ké hoach liiy k& do ban quan tri d& ra.
Cac mang kinh doanh chinh bao gdm dich vu vien + C&ng thdng trén bién Déng gilta Trung Qudc va Viét
théng (chi€m 12% trén téng doanh thu 4T2014), ndi Nam tir giifa thang 5 da khién mét ludng 18n cd phiéu bi

dung s8 (4%), tich hgp hé théng (5%), phét trién
phin mém (8%), dich vu CNTT (2%), giao duc (2%)
va phén phdi va ban lé cac san pham CNTT (67%).

FPT c6 vion hoa thi trudng lén thdr 15 trén thi trudng

bén thdo trén hai san trong nhitng tudn vifa qua. Gid cd
phiéu FPT theo dé da sut gidm dang ké va dang giao
dich trong viing gid kha hdp dan. Tai muc gia hién tai 13

chiing khoan Viét Nam. Céc c6 déng t8 chic Ién la 46.100 déng, c6 phiéu FPT c6 mirc P/E va P/B ndm 2014
SCIC (6,1%), Dragon Capital va céc bén lién quan lén lugt la 7,9 18n va 1,7 lén, kha ré so vdi cac cong ty
(7,0%), va Red River Holding (5,7%). cing nganh trong khu vuc.

Vui léng doc khuyén nghi & cudi bao cdo nay.
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Doanh thu 4T2014 tang 28% so vdi cung ky

Doanh thu hgp nhat trong 4 thang dau nam cua FPT tang 28% so vdi cung ky
nam trudc va dat 9.775 ty dong. Mdc tang trudng nay cd dugc chu yéu do
doanh thu tlr mang phéan phdi va ban |é da tang 41% so vdi 4T2013. Tuy vay,
Idi nhudn trudc thu€ (LNTT) trong 4T2014 clia FPT chi tang khiém tén 2% so
vdi cung ky do bién Igi nhuén clia cac mang kinh doanh chinh cua tdp doan déu
co xu hudng di xudng. Diéu nay khién bién LNTT toan tdp doan giam tir 10%
trong 472013 xudng 8% trong 472014,

Tuy vay, so vdi chi tiéu hoat déng do ban quan tri dé ra, két qua kinh doanh
clia FPT trong 472014 déu d3 vugt muc tiéu. Cu thé, doanh thu trong 472014
da dat 112% so vdi ké hoach Iliy ké, LNTT dat 107% va |ai cd ban trén cd phiéu
(EPS) dat 106%.

Cd cdu doanh thu trong 472014 Doanh thu va Igi nhuan caa FPT
Vién thdng
12%

PTphin  Doanhthuthuin 25370 24.594  7.61  27.028  9.775

oy %unguuing 2% 3% 3% 10%  28%

LNTT 2502  2.407 760 2.558 773

Phan phai % tang trudng 24% -4% 1% 6% 2%
va ban le Lginhudn rong  1.682  1.540 464 1.608 475
% tdng trudng 33%  -8% 2% 4% 2%

Cd cau LNTT trong 472014 Bién lgi nhuan ctia FPT

EPS (dbng) * 5.021  4.532 1.355 4.686  1.382

Bién LNTT 10% 10% 10% 9% 8%
Phan Bién LN r:':ung 7% 6% 6% 6% 5%
ROE 35% 26% n/a 249% n/a
ROA 15% 14% n/a 13% n/a

{*) EPS dugc diéu chinh theo ké hoach chia cd phiéu thudng 4:1 trong T6/2014
Ngudn: Céc bdo cdo tai chinh d3 kiém tosn va bdo cdo cdp nhit theo thang cua FPT

Khong khac so vdi nhitng ky trudc, cdc mang vién théng, phat trién phan mém,
va phan phéi va bédn 1é vin I cdc mang kinh doanh chinh cGa FPT trong
4T2014. Két qua kinh doanh tir ba mang nay chiém tudng (ng 87% va 82%
trong tong doanh thu va LNTT toan tdp doan. Do cé mirc tang trudng dot pha,
déng gbp doanh thu ti mang phan phdi & ban lé tang tif 61% trong 4T2013
(2013: 60%) lén 67% trong 4T2014; déng gép vao téng LNTT tif mang nay
tang tir 17% (2013: 17%) lén 23% trong clng giai doan.

Mang vién théng cling cé két qua kinh doanh khdi séc véi ting trudng doanh
thu dat 17% trong 472014, Ddéng gbp cla mang nay vao téng LNTT toan tép
doan tang tir 38% trong 4T2013 (2013: 34%) lén 41% trong 472014,
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Dich vu vién théng, phan phdi va ban lé 1a cac mang
kinh doanh c6 két qua an tugng nhat trong 472014

Doanh thu % tdng LNTT 9% tdng Bién LNTT Bién LNTT Bién LNTT

4T2014 trudng 472014 trudng 472013 2013 472014

Phan phdi & ban lé 6.544 40,9% 172 19,4% | 3,1% | 2,3% | 2,6%
Dich vu vién théng 1.203 16,5% 313 13,0% [26,8% [25,5% [N26,0%
Phat trién phan mém 803 9,5% 135 -10,0% £ 20,5% £19,4% [ 16,8%
Tich hgp hé théng 458 -16,1% 15 -59,5% | 6,8% | 85% | 3,3%
Ndi dungs6 378 35,0% 35 -23,9% WM16,4% F13,3% [ 9,3%
Dich vu IT 197 -2,0% 25 0,0% B124% Pi145% P12,7%
Gido duc 191 5,5% 63 7,0% [1132,6% [ 23,9% [33,0%
Toéng 9.774 28,3% 758 2,7% | 97% | 9,5% | 7,8%

Ngubn: Bdo cdo cdp nhit 4T2014 va 4T2013 cua FPT

Phan khic phan phdi & ban 1@ va phan khic vién théng cé két qua hoat dong
tét nhat va ghi nhan tdng trudng LNTT dat tudng ng 19% va 13% so vdi cung
ky trong 4T2014. Trong khi d6, mang tich hgp hé théng va ndi dung sé cd két
qua kém nhat va cung ghi nhén tang trudng am cua LNTT trong 4 thang.

Ngoai trir mang gidao duc va mang dich vu CNTT, bién LNTT cua tat ca cac mang
con lai déu cd xu hudng di xudng trong 4T2014. Trong khi dé, mang phan phdi
va ban lé cé dong gop doanh thu ting dang ké trong nam nay nhung lai c6 bién
Igi nhuén thdp nhat trong tép doan. Nhirng diéu nay da khién bién LNTT cua
FPT giam tur 9,7% trong 472013 xudng con 7,8% trong 4T2014.

Mang phan phdi va ban lé (FPT-Trading va FPT-Retail)

Doanh thu Doanh thu % tang

4M2014  4M2013 trudng

Phan phdi san pham CNTT 1.962 1.545F 27,0%
Phén phdi dién thoai 3.177 2.3551034,9%
Ban I& san pham céng nghé 1.405 744 [ '88,8%
Téng 6.544 4.644] 40,9%

Ngutn: Bao cado cap nhat 4T2014 va 4T2013 cua FPT

May tinh bang, Iphone va cac  Tdng trudng cao cua mang phan phdi trong 472014 chu yéu dén tur hoat ddng
san pham dién thoal théng  phan phéi may tinh bang (doanh thu trong 4T2014 dat 231 ty ddng, ting 197%
minh Lenove la cac nhan to S el g i o 3 fidn-thoal the inh
chil @y ‘ail mile deg 59 vdi cung ky), iPhone (688 ty dong, tang 1,045%), va dién thoai thong min
trudng cao cda méang phan  Lenovo (305 ty dong, tdng 100%). FPT-Trading chi mdi bat dau phan phdi
phéi. iPhone tir thang 4 ndm 2013 nhung san pham nay da cé déng gop kha Idn vao
hoat déng kinh doanh cla phén khic. Doanh thu tif cdc san pham dién thoai
mang nhdan hiéu FPT dat 117 ty dong trong 472014, tang 21% so vdi cung ky.

FPT van dang tich cuc md Mang ban |é tang trudng but pha 1a két qua cla chién lugc phat trién “siéu téc”
;?”gd”{f’”gowmhbi; "et cla  cla FPT-Retail. Vao thdi diém cudi quy 1 ndm 2014, FPT-Retail cé téng cdng
ap doan. Doan u troeng 4 5 3 S 5 i ; ; B o 3 ¥
472014 ting 89% Sso voi 104' cua hang‘ban Ifa di vao han dgnv::; S0 \-:dt Chml 64‘ cu*a.hang cum‘ quy 11 n“am
clng ky ndm trude. trudc. Hoat dong kinh doanh cua mang nay da ghi nhan LNTT la 8 ty dodng
trong 472014 so vdi 16 trudc thué 13 ty dong trong 4T2013. Cudi ndm 2014,

FPT-Retail du kién s& co téng cong 150 clra hang ban |é hoat déng.

Dv phéng cla ching téi d6i vdi hai mang nay cho ca ndm 2014 13 khéng ddi so
vdi bao cao phan tich lan dau. Theo dé, mang phan phdi sé cé muc tang trudng
doanh thu dat 11%; mang ban |é sé cé muc tang trudng doanh thu dat 50%.
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Dich vu vién théng (FPT-Telecom)

Doanh thu Doanh thu % tang

4M2014  4M2013 trudng

Bang thdng rong 868 705 [923,1%

Cho thué cap & dich vu khac 335 328] 2,1%

Téng 1.203 1.033 | 16,5%

Ngubn: Bdo cdo cdp nhit 4T2014 va 4T2013 cua FPT
FPT-Telecom du' kién s& chi Khéng khac so vdi du phdng cua chidng téi, doanh thu va LNTT tir mang dich
tr 1.000 dén 1.200 ty trong vu vién théng déu c¢é mirc tdng trudng kha tét trong 4T2014. Trong ndm nay va
RN ot o W T B ndm tdi, FPT-Telecom du tinh s& danh tir 500 dén 600 ty déng dé ndng cép co
vao cd sd h& tang mang va 5 5 » n P 5 _— ae g - e
phét trién cong nghé dsm- sd ha tang mang Internej: cua cong ty, cu theﬂb ng viec thayﬂthg day cap dor:ng
cudi (last-mile). bang day cap quang. Thém vao do, céng ty cling chi dinh sé danh mdt khoan

tuong dudng dé md rong ha tdng cong nghé dam cudi (last-mile). Nhirng du an
nay sé giup FPT-Telecom tang téc d6 truy cap mang Internet cho ngudi dung va
ddng thdi cling sé gitp céng ty md réng mang ludi khach hang cda minh.

Theo nhu quy dinh clia Chudn muc Ké toan tai Viét Nam, day cap mang khéng
dudc tinh la tai san ¢6 dinh va vi vay chi dugc khau hao trong vong téi da la hai
ndm. Vi ly do nay, chlng téi cho réng bién Igi nhuén kinh doanh ctia mang vién
thong trong ndm nay va nam tdi sé thdp hon khoang 5% so vdi du phdng trong
bao cdo ban dau cla ching téi. Chung téi du phéng tdng trudng doanh thu nam
2014 tir mang vién thong sé dat 17,5%.

Phat trién phdn mém

Doanh thu Doanh thu % tang

4M2014 4M2013 trudng

Gia cong phan mém 709 637 {11,3%
Giai phap phan mém 94 96 B-2,1%
Téng 803 733 19,5%

Ngubn: Bo cdo cdp nhat 4T2014 va 4T2013 cua FPT
LNTT ctia phdn khiic PTPM Mac du doanh thu tir phan khic phat trién phan mém (PTPM) tang trudng 10%
gidm so cing ky ndm trudc trong 4T2014, LNTT tU mang nay lai cé mudc tang trudng am 10%. Nguyén

chu yéu vi hai ly do: (1) nhan chinh dang sau su chénh léch nay la do doanh thu tif mang giai phap
doanh thu tir mang giai h3 am dude ahi nhi ham ho &i d bbbt mia h 5 h&

Shap EbEn Fan e bt phan mém dudc ghi nhdn cham hon so véi doanh thu tif mang gia céng phan
nhan chdm hon so Vi mem. Cu the, trong khi doanh thu tu mang gia cong phan meém dudc ghi nhan
mang gia céng phdn mém trén cd sd don tich dua vao tién dd cua du an, thi doanh thu tir mang giai phap

va (2) cdc hogp déng PTPM phan mém thudng chi dudc ghi nhan khi du an da hoan thanh 100%. Vi thé,

RSB O R do: A chiing t6i du doan bién Idgi nhudn clia ph&n khic PTPM sé hdi phuc vao cudi ndm

thap hdn nam ngodi. ung I. S " I, o N ‘,,_u p “u - v .Ipl:'J v N I ’
2014, khi phan lgn cac du an giai phap phdn mém da hoan thanh va dugc ghi
nhan doanh thu.

So vdi cung ky nam trudc, cac hdp déng PTPM trong nam nay cd bién Igi nhuén
thdp hon, chu yéu do su canh tranh cao hon trén ca thi trudng quéc té 1an thi
trudng ndi dia. Mdc db canh tranh cao nay ciling khién chi phi ban hang gia téng
trong ndm nay. Thém vao dé, phan khic nay van tié€p tuc ghi nhan chi phi dé
chuyén ddi van phong sang khu Céng nghé cao Lang Hoa Lac. Chi phi di ddi
dudc du tinh sé 1én tdi 35 dén 40 ty trong nam nay va diéu nay cling sé lam
anh hudng dén bién lgi nhuén cua phan khic PTPM.

bdu thang 2 nam nay, Céng ty Phdn mém FPT la céng ty Viét Nam dau tién
dugc Hiép hdi Dich vy Gia cdng Chuyén nghiép Qudc té chon vao Danh sach
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100 Nha Cung cdp Dich Vu Gia cong toan cdu. Danh sach nay cling bao gém
cac céng ty CNTT ndi tiéng trén thé gidi nhu Accenture, Capgemini va Unisys.
Trong thang 4 vifa qua, Céng ty Phdn mém FPT da thanh I&p Trung tdm Phén
mém tai Can Thd vdi tong dién tich Ia 250m2. Day la trung tdm ph&n mém dau
tién dugdc khai trudng tai khu vuc déng bdng séng Clru Long. Céng ty sé tan
ding ngudn nhan luc cé trinh dd cao tai khu vuc ndy dé thuc thi cic du an
PTPM cho cac khach hang Nhat Ban (vi du: Hitachi Medical Group va Hitachi
Aloka Medical).

Theo nhu trao ddi gén ddy cla ching téi vdi dai dién cla FPT, phan khic PTPM
dang chudn bi ky két mot s6 hop dong co gia tri lgi nhudn cao trong vai thang
tai.

Chiang téi gilf nguyén du phdng tang trudng cho phan khic nay tai mic 26%
trong nam 2014.

Chién lugc phét trién - Toan ciu héa (TCH) va S.M.A.C.

Dya vao kinh nghiém l&du nédm cla FPT trong cac mang nhu gia céng phén
mém, IT outsourcing va tich hdp hé théng, FPT cé tham vong chiém linh thi
phén cao han trén cac thi trudng qudc té va qua do nang cao danh tiéng cua
cong ty. B&t dau tir ndm nay, FPT sé& danh khodng 50 triéu USD mdi ndm cho
cac thudng vu sat nhap trén cac thi trudng nhu Singapore, My va Nhat Ban.
Trong 4T2014, tdng doanh thu cta FPT tir cac thi trudng qudc té dat 889 ty
dbng, tang 21% so vdi cung ky n@m ngoai.

Hai PTGD mdi dé dugc bd Vao ngay 28 thang 4 vira qua, H6i déng Quan tri FPT da thdng qua quyét dinh
’;gﬁf?d:‘igff thi chién luoe g nhiém éng Duong Diing Tridu 1am Phé Téng Gidm déc (PTGD) TCH va éng
’ Nguyén Khdc Thanh ddm nhiém vi tri PTGD phu tradch ngudn luc TCH. Viéc bd
nhiém 1an nay nam trong chuong trinh ludn chuyén lanh dao cia cong ty dudc
bat dau tir thang 3 ndm 2014. Theo dd, Ianh dao FPT cac cdp sé dudc luan
chuyén trong cac mang kinh doanh cua tap doan dé tao su trai nghiém da dang
va nang cao nang luc diéu hanh. Trong vi tri mdi ctia minh, 6ng Triéu va éng
Thanh sé chiu trach nhiém lam cau néi gilra cac phan khuc PTPM, tich hgp hé
théng va dich vu CNTT nham dua ra cac giai phap toan dién cho cac khach
hang qudc té.

Chien lwge S.M.A.C. clia FPT Ung dung tlr chién luge S.M.A.C.

SOCIM NETWORK

<L

ANALYTICS/BIG DATA

Ngudn: FPT, \VPBS thu thap
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Mé hinh S.M.A.C. la nén Chién lugc S.M.A.C. cla FPT dugc xay dung dua trén bén nén tang cong nghé

tang cho cac chién lugc lau - chinh: mang x& héi (social network), céng nghé di déng (mobile), phan tich di

aai cua FPT trong tudng lal. i ; y . e ; g # S
lieu I6n (analytics / big data), va dién toan dam may (cloud). Bdi vai FPT,
S.M.A.C. dudc coi la mét chién lugc cong nghé mang tinh cdp thiét. Chinh vi
thé, cac cbng tac nghién clru va phat trién cua tap doan trong nhifng ndm gan
day déu tap trung vao cac cd hodi khai thac thudng mai dua trén nén tang nay.
Mau robot FPT (dnh bén phai phia trén) I& mot vi du dién hinh: mau robot nay
c6 kha nang xur ly cac théng Iénh bdng giong noi clia ngudi dung bang cach véan
dung cac thuat toan dién tr dat trén hé théng dam mady. Sau dé, robot sé thi
hanh thong lénh dua ra (vi du: dat vé may bay) bdng hé théng phan tich dir
liéu I16n va bdng cac két n6i mang di déng va mang xa héi cia minh. Cling nhu
Y2K da titng la nhén t8 xuc tac cho sy phat trién cla nén cdng nghiép CNTT cla
An D6, chling téi tin rdng mé hinh S.M.A.C. s& 1a nén tang vitng chic cho su
tang trudng cla FPT trong tudng lai.

Cac cap nhat khac

Ké hoach chia cé ti'c 25% bang cé phiéu

Theo nhu théng cdo bdo chi gan ddy nhat cla FPT, ¢ phiéu phat hanh dé tra cé
tir'c cho ndm 2013 du kién sé dudc luu hanh vao khoang cudi thang 6 nam nay.
Theo ké hoach nay, tong s6 Iugng luu hanh cla c6 phiéu FPT sé tang tir
275.119.379 1én 343.894.224 6 phiéu. Vao ngay 7 thiang 5 ndm 2014 (ngay
giao dich khéng hudng quyén), gid cd phiéu FPT da dudc diéu chinh dua trén ty
Ié phat hanh c6 phiéu dé tra co tic nay.

SCIC Investment sé mua 1 triéu cé phiéu FPT

Coéng ty TNHH MGt thanh vién Dau tu SCIC (SCIC Investment), cbng ty thanh
vién cta SCIC, trong ngay 13 thang 5 vlia qua, da céng bdé ké hoach mua 1
triéu cd phiéu FPT trong giai doan tif ngady 19 thing 5 dén ngay 17 théng 6.
Néu giao dich thanh céng, SCIC Investment sé ndm gilr 0,36% c6 phan trong
FPT. Tai thdi diém hién tai, céng ty me SCIC ndm giit 16,6 triéu cd phiéu FPT,
tuong ng vdi 6,05% cd phan cla tap doan.
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Dinh gia

Dién bién gan day cua gia c6 phiéu FPT

Trong bdo cdo phén tich 1an dau dudc phat hanh vao ngay 21 thang 2 nam
2014, ching t6i dua ra khuyén nghi NAM GIU déi vdi ¢ phiéu FPT véi gid muc
tiéu 1& 63.000 ddng/cé phiéu. Sau khi diéu chinh gid cd phiéu dua trén ké
hoach chia co tirc 25% bang c6 phiéu cua FPT trong nam nay, gia muc tiéu cua
ching téi trong bdo cdo I&n dau s& 13 50.400 déng/cl phiéu va gid déng clra
cla c6 phiéu FPT tai thai diém phat hanh bao cdo la 46.400 ddng/cd phiéu.

Vao ngay 19 thang 3 vifa qua, gia cd phiéu FPT d& dat mic cao nhét trong vdng
12 thang vdi gia dong clra da diéu chinh la 57.600 dong (tdng 24% so vdi gia
ddng clra tai thai diém phat hanh bao cao 1an dau). Vao gilra thang 5, tin tic vé
cang thang trén bién D6ng gilta Trung Quéc va Viét Nam da khién moét luong
Ién cd phiéu dudc bdn thao trén hai san trong nhiing tudn vira qua. Gid cd
phi€u cua FPT, do dd, cling da giam 20% so vdi muc gia dinh noi trén.

Gia muc tiéu

Gia muc tiéu cho cé phiéu FPT ma ching téi ddt ra trong béo cdo cdp nhét 1an
nay dua trén hai phudng phap dinh gia chinh: phudng phap chiét khdu dong
tién (DCF) va phudng phap dinh gid dua trén thi trudng. Ching téi dat ty trong
85% cho phudng phap DCF (100% trong bao cao lan dau) va 15% cho phudng
phap thi trudng.

DCF  46.500 85%
P/E tai 14,7 I3n 84.591 15%
| Gia muc tiéu 52.200

Phudng phap dinh gia DCF

Chuing t6i st dung mé hinh chiét kh&u dong tién (DCF) dé dinh gia cd phiéu FPT
vi chiing téi tin r&ng trong tudng lai dong tién van 13 yéu t6 cd ban thic day
tdng trudng cé phiéu nay. M6 hinh DCF cla ching téi thiét Iap gid muc tiéu cho
FPT 1a 46,500 déng/cé phiéu va bao gdém cac gia dinh sau:

e Lai sudt phi rdi ro dugc ldy tu Igi sudt trai phiéu Chinh pha ky han 5 nam,
tuong duong véi 7,2%.

e Ty sudt Igi nhudn thi trudng du kién & mdc 15,0%.
¢ Beta dudc udc tinh ¢ mic 1,10.

e Chi phi v6n c6 phan dudc udc tinh 1a 15,8% theo mé hinh dinh gia tai san
von (CAPM).

« Chi phi stf dung vén binh qun (WACC) la 14,1%.
e« Ty lé tdng trucng dai han cua FPT la 8,0%.
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_—_— Ty
D6 nhay cua gia cd phiéu déi vdi WACC va ty |é tang trudng dai han:

WACC
13,1%  13,6% 14,1% 14,6%  151%
6,0%| 43.100 38.900 35.200 32.000 29.100
7,0%| 50.100 44.700 40.000 36.100 32.600
8,0%)| 59.800 52.500 46.500 41.500 37.200
9,0%)| 74.300 63.900 55.600 48.800 43.200
10,0%| 98.300 81.600 69.100 59.400 51.600

Ty 18 tdng
trudng dai han

D6 nhay cla gia c6 phiéu déi vdi su thay doi gia dinh du bao bién Igi nhudn

hoat dong:

£ % thay dgi cta gia dinh bién LN hoat déng cua
& o) : LR n
%. ' mang vién théng
0 S - -4,0% -2,0% 0,0% 2,0% 4,0%
o ‘ra’.’g -4,0%| 34.800 37.500 40.300 43.100 45.800
",g 2 o -2,0%| 37.900 40.600 43.400 46.200 49.000
> = .5 0,0%| 41.000 43.700 46.500 49.300 52.100
=5 E 2,0%| 44.100 46.900 49.600 52.400 55.200
B B 4,0%| 47.200 50.000 52.700 55.500 58.300

Phuong phap dinh gia thi trudng

C6 thé thay trong bang & trang sau, cac chi s6 dinh gid cla FPT (chi s6 P/E va
P/B) la kha thap mac du cac chi so sinh 10i ROE va ROA cla cong ty kha vugt
tréi so vdi cac cdng ty cling nganh. Theo cac chi s8 so sanh tudng ddi, cd phiéu
FPT dang giao dich tai mdc P/E la 9,7 lan, tudng dudng vdi 0,74 1an chi sd giao
dich trung binh cta san HSX. Trong khi do, sd trung vi cia nhom cac cong ty
cung nganh lai dang ¢ muic 1,12 Ian chi s6 trung binh cla cac thi trudng trong
khu vuc. Chi s6 nay cho thay FPT dang dudc dinh gid thdp hon so vdi cac cong
ty khac trong khu vure.

Theo ching tdi nhan dinh, P/E muc tiéu cua FPT trong 12 thang tdi sé la 14,7
lan (= P/E ctia VN-Index 13,1 x 1,12).

Chi s6 gia cac cdng ty cung nganh & trang dau cua bdo cao nay dudc tap hgp tir
cac ¢6 phiéu trong bang & trang sau, vdi ty trong cho méi ma dudc tinh tudng
(ng vdi ty trong von hoda clha céng ty do trong ca nhom.
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Tich hdp hé théng va dich vu CNTT

Beifing Teamsun Technolagy Co Ltd Shanghai 9300 34 7B 30 0.9 253 B9.0 ibs 08 6.7 1.8 104.4 26.0 2.5 24 10.52 1.81
CMC Ld Matl India 786 355 31.2 103 11.9 0.0 0.0 133 17.1 21.3 26.8 165 17.3 4.0 4.0 091 1.39
Chinasoft International Ltd Hang Kang 564 23.4 158 48 4.6 264 484 4.2 37 73 71 295 182 23 1.5 273 1.68
KPIT Technologies Lkd Matl India 521 52.0 492 9.7 8.9 287 341 13.0 128 221 228 119 121 23 24 0.66 0.80
DuzanBlzon Co Lid Karea SE 308 94 42 144 108 B26 B65 99 7.1 224 150 210 N/A 30 N/A 033 2,56
Average 24.7 1B5 8.4 7.4 326 436 BB B3 160 147 366 19.2 2.8 26 3.03  1.67
Median 23.4 158 9.7 89 264 484 995 7.1 21.3 150 210 17.8 2.5 24 0591 1.68
Phét trién phin mém

Posco ICT Co Ltd KOsSDAQ 1,200 3.5 33 39 3.2 546 B6& 54 44 155 8.9 328 N/A 3.0 N/A 051 2.55
Hexaware Technologies Ltd Matl India 736 343 17.3 168 16.6 0.0 0.0 216 222 265 316 114 120 3.6 32 063 1.2%
Xlamen 35.com Technology Shenzhen 468 -1.5 101 1.3 4.8 1.4 0.6 05 22 0.7 28 1658 26.0 5.8 54 270 0.89
Hithink Flush Info. Network Shenzhen 567 -20.3 7.2 1857 133 0.0 NA 21 1.7 23 1.8 1588 N/ 31 N/A 2,58 0.47
DuzonBlzon Co Ltd Korea SE 308 94 4.2 144 108 B2H6 665 995 7.1 224 150 21.0 N/A 3.0 N/A 0.33  2.58
Average 51 B5 104 9.5 277 188 78 75 141 122 779 19.0 3.7 4.3 1.35 1.55
Median 35 7.7 144 108 1.4 43 54 44 155 9.9 328 13.0 3.1 43 0.683 1.25
Vién théng

SK Broadband Co Ltd KOSDAQ 1,076 88 2.1 1.1 0.5 842 1188 08 04 19 1.0 1370 318 1.0 1.0 213 0.83
Beijing Sinnet Technology Shenzhen 806 40.7 27.0 237 226 0.0 MN/A 2003 N/A O 244 NJA O B27 50.1 16.8 6.9 1.02 2.58
TIME dotCom Bhd Bursa Malays 772 335 308 46.2 117.0 6.2 B3 8.1 246 9.1 286 3.9 16.2 1.2 1.2 0.23 0.54
Dialog Axlata PLC Colombeo 612 N/A  N/A NJA 8.2 NA 739 NA NA 285 21.3 160 148 1.9 20 14 118
Sri Lanka Telecorm PLC Colombo 659 99 5% B9 9.0 319 346 39 51 73 9.4 198 NfA 1.4 N/A 1,38 0.8B6
Average 23.2 165 195 31,5 306 S89 8.3 100 142 151 479 28.2 4.5 28 118 1.20
Median 21.7 165 153 9.0 191 58542 B0 51 91 153 198 240 1.4 1.6 1.12° 0.B&
Phidn phéi sdn phdm CNTT

Tsinghua Unisplendour Co Shenzhen 832 23.0 30.5 1.1 1.2 B23 74.7 30 34 B3 10.3 493 355 5.0 4.6 1.74 201
Henan Splendor Science Shenzhen #BE -14.7 316 6.2 183 224 05 1.7 48 27 66 666 309 4.1 34 2.35 1.65
Great Wall Technalogy Ca Hang Kang 480 0.9 -3.2 -0.2 0.1  55.0 NfA - -0.3 0 M/A -37 0 NJA 299 NA 0.7 N/A 2,77 0.51
Hedy Holding Co Ltd Shenzhen 386 54 60 06 -87 237 MNfA 0.9 -15.6 1.3 -22.5  N/A N/ 5.0 M/A& O NfA O 2,00
Daou Data Corp KOSDAQ 196 -38.2 27.9 3.4 5.5 1046 B%9 1.1 22 24 48 378 MN/A 1.8 N/A 059 149
Average -4,7 1BG 2.2 33 576 550 1.3 -13 22 -0.2 459 332 33 4.0 1.86 1.53
Median g 279 1.1 1.2 550 747 1.1 28 24 57 436 332 4.1 4.0 2.05 1.65
Tding trung binh 11.5 155 9.7 129 375 434 6.5 6.1 116 108 524 245 3.6 32 1.86 1.49
Téing trung vi 9.4 101 6.2 86 264 415 39 44 7B 9.6 299 221 3.0 28 112 1.44
CTCP FPT HSX 749 -3.1 9% A3 59 466 586 136 13.0 263 240 9.7 79 22 1.7 0.74 1.1G|

Ngutn: Bloomberg, VPBS. DT liéu tai ngay 29/5/2014
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BAO CAD KET QUA KINH DOANH (tv d&ng) 2012A 2013A 2014F 2015F 2016F 2017F

Doanh thu 25.370 24.594 27.028 33.513 38.797 44.599 50.150 55.588
% tdng trudng 26,7% -3,1% 9,9%  24,0%  158%  150%  12,4%  10,8%
Gia v&n hang ban 20412 19,902 21.489 26.664 30.533 34.572  38.604  42.427
Lgi nhudn gdp 4,958 4.692 5.539 6.849 8.264 10.027 11.546 13.161
Chi phi ban hang va quan ly DN 2.396 2.461 3.203 4.045 4.713 5.429 6.166 6.891
EBIT 2,562 2.232 2.336 2.804 3.550 4.598 5.380 6.270
Khéu hao 376 400 443 838 970 892 1.003 1.112
EBITDA 2,938  2.631 2.779 3.642 4,520 5.490 6.383  7.382
Doanh thu tai chinh 552 637 386 629 308 365 449 614
Chi phi tai chinh 694 550 271 739 748 876 951 1.027
Lgi nhuén (chi phi) khac 46 56 85 77 69 62 56 50
Ldi nhuédn tif céng ty lién doanh, lién két 36 33 22 19 17 16 14 13
0 0 42 53 59 65 75 86
Lgi nhudn trudc thué 2,502  2.407 2.516 2.737 3.139 4.100 4,873  5.835
Chi phi thué 422 421 450 446 512 666 792 947
Thué sust hiéu dung 16,9%  17,5%  17,9%  16,3% 16,3% 16,3%  16,2%  162%
Lgi nhudn sau thué 2.079 1.985 2.065 2.290 2.627 3.433 4.081 4.888
Ldi ich cia cf déng thiéu sd 397 445 458 511 586 766 910 1.090
LNST cé déng céng ty me 1.682 1.540  1.608  1.779 2.041 2.668  3.171  3.798
% ting trudng 6,6% 6,3% 5,9% 5,3% 5,3% 6,0% 6,3% 6,8%
L3i cd ban trén cd phiéu (dbng) 6.276 5.665 5.858 5.755 5.933 7.755 9.219  11.039
BANG CAN BOI KE TOAN (ty dbng) 2014F 2016F 2017F
Tién va cac khoan tudng dudng tién 2.902 2.319 2.751 929 1.600 2.634 4.697 7.709
Céc khoan d3u tw ngan han 862 662 1.443 1.443 1.443 1.443 1.443 1.443
Céc khoan phai thu 3.210 3.300 3.838 4.591 5.315 6.109 6.870 7.615
Hang tén kho 3.276 2.700 3.329 4.102 4,708 5.343 5.980 6.587
Tai san ngan han khac 1.123 1.249 1.547 1.654 1.671 1.814 1.836 1.975
Tai san ngan han 11.373 10.229 12.908 12.719 14.737 17.343 20.825 25.329
Tai san cd dinh 2.151 2.618 3.076 3.579 4.161 5.052 5.554 5.832
Céc khoan dau tu dai han 865 696 707 707 707 707 707 707
Tai san dai han khac 554 666 880 880 880 880 880 880
Tai san dai han 3,570 3.980 4.662 5.165 5.747 6.639 7.140 7.418
Téng tai san 14.943 14.209 17.571 17.884 20.484 23.982 27.966 32.747
Céc khoan phai tra 1.339 1.809 2.200 2.243 2.574 2.922 3.270 3.602
Vay ng ngan han 4.674 2.860 4.167 2.800 2.800 2.800 2.800 2.800
Ng ngan han khac 2.462 2.150 2.702  2.768 3.129 3.566 3.980 4.401
N¢ ngén han 8.475  6.820 9.069 7.811  8.504 9.287 10.050 10.804
Vay ng dai han 0 22 55 24 -7 -38 -38 -38
Ng dai han khéc 242 274 193 193 193 193 193 193
N¢ dai han 242 295 248 217 185 154 154 154
N¢ phai tra 8.717  7.115 9.317 8.028 8.689  9.442 10.204 10.958
Vén cd phan & thing du vén cd phan 2.210 2.788 2.801 2.801 2.801 2.801 2.801 2.801
Ldi nhudn chua phan phéi 3.173 3.181 4.207 5.299 6.652 8.632 10.943  13.881
C& phiéu quy (1) (1) (1) (1) (1) (1) (1) (1)
Van khac __138 213 201 201 201 201 201 201
Vén chi sé hitu 5.521  6.182  7.209  8.300 9.653 11.633 13.944 16.882
Lgi ich cd dbng thidu sé 705 913 1.045 1.556 2.142 2.907 3.818 4.907
Téng ngubn vén 14.943  14.209 17.571 17.884 20.484 23.982 27.966 32.747
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BANG LUU CHUYEN TIEN T 2012A 2013A 2014F 2015F 2016F 2017F 2018F
(W chuyé'n tign thuan tr hoat déng kinh doanh 1.847 2.410 1.400 1.094 2.356 2.771 3.517 4.172
Luu chuyén tién thulin tir hoat dong diu tu 107 (253) (1.576) (1.341) (1.552) (1.784) (1.504) (1.390)
Luu chuyén tign thudin tir hoat déng tai chinh (487)  (2.740) 608  (1.575) (133) 46 50 230
Luu chuyén tién thuén trong ky 1.466 _ (583) 432 (1.822) 671 1.034 _ 2.063 _ 3.012
Tién va tuong dudng tién déu ky 1.436 2.902 2.319 2.751 929 1.600 2.634 4.697
Tién va tudng dudng tién cudi ky 2.902 2.319 2.751 929 1.600 2.634 4.697 7.709
Déng tién tu do cua céng ty 1.394  1.702 489  (247) 804 987 2.013  2.782
PHAN TiICH cHI sO 2011A 2012A 2013A 2014F 2015F 2016F 2017F 2018F
Chi sé dinh gia
Chi sd P/E 9,7x 7,9x% 7,7% 5,9x 4,9x 4,1x%
Chi sd PEG 2,9x n/a 2,5x% 0,2x 0,3x 0,2x
EV / EBIT 7,5x 6,3x 5,0% 3,8x 3,3x 2,8x
EV / EBITDA 6,3x 4,8x% 3,9% 3,2x% 2,8x% 2,4x%
Chi s8 P/S 0,6x 0,5x 0,4x% 0,4x 0,3x 0,3x
Chi sd P/B 2,2x 1,7x 1,6x% 1,3x% 1,1x 0,9x%
Lgi suat cd tc 1.200 2.400 1.200 2.000 2.000 2.000 2.500 2.500
Chi sdé sinh 1di
Bién LN g&p 19,5% 19,1% 20,5% 20,4% 21,3% 22,5% 23,0% 23,7%
Bién EBITDA 11,6% 10,7% 10,3% 10,9% 11,7% 12,3% 12,7% 13,3%
Bién LN hoat ddng 10,1% 9,1% 8,6% 8,4% 9,2% 10,3% 10,7% 11,3%
Bién LN rong 6,6% 6,3% 5,99 5,3% 5,3% 6,0% 6,3% &,8%
Ty s6 LN/tGng tai san 15,3% 13,6% 13,0% 13,0% 13,7% 15,4% 15,7% 16,1%
Ty sd LN/wGEn chi sd hiiu 35,4% 26,3% 24,0% 22,4% 22,7% 25,1% 24, 8% 24,6%
Chi s6 don bay
Ty sé thanh toan 13i vay 10,3x 9,8x 17,6x 7,4x% 14,0x 18,3x% 21,6x 25,2x%
Ty s6 thanh todn |&i vay va CPDT tif EBITDA 4,2x 2,8x 2,7x 2,1x 2,5x% 2,7x 3,6x 4,5x%
Ty s6 nd/tdng ngudn vén 45,8%  31,8%  36,9%  254%  22,4%  19,2%  16,5%  14,1%
Ty s6 ng/vdn chu sd hiu 84,7% 46,6% 58,6% 34,0% 28,9% 23,7% 19,8% 16,4%
Chi s6 thanh khoan
Hé sd vong quay tai san 1,7x 1,7x 1,5x 1,9x 1,9x% 1,9x 1,8x 1,7x
Hé sé vong guay cac khoan phai thu (ngay) 46,2 49,0 51,8 50,0 50,0 50,0 50,0 50,0
Hé sé vong quay cac khoan phai tra (ngay) 23,9 33,2 374 30,7 30,8 30,8 30,9 31,0
Hé sé vong guay hang tén kho (ngay) 58,6 49,5 56,5 56,1 56,3 56,4 56,5 56,7
Hé sé thanh toan hién hanh 1,3x 1,5x 1,4x 1,6x 1,7x 1,9x% 2.1% 2,3x
Hé sé thanh toan nhanh 1,0x 1,1x 1,1x 1,1x 1,2x% 1,3x 1,5x 1,7x
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PHAN TiCH KY THUAT

FPT dang trong qua trinh hdi phuc sau khi giam diém manh tir dinh 57.000 thiét
l&p ngay 14/4. Xu hudng téng diém tir ddu ndm cla cd phiéu nay da bi pha vd
khi FPT déng clra phia dudi dudng hd trgd MAS0 ngay 5/5. Hién tai, dudng MAS0
trd thanh khang cu vdi FPT va dang nam tai mirc 51.500.

Chung t6i ky vong FPT cé thé ting gid trong mdt vai théng tdi 1én 51.500 dé
ki€m tra lai dudng MAS0 ndi trén, mac du trong ngadn han, gid cd phiéu nay cé
thé diéu chinh giam tir 3%-5%.

M3 chirng khoan FPT (d6ng/c6 phiéu)
Thdi gian phan tich TUr 3 dén 6 thang
Gia cao nhat trong 3 thang 57.000 '
Gia thap nhat trong 3 thang 40.100
Budng MA 50 ngay 51.500
Buting MA 100 ngay 46.500
Khang cu trung han 51.500

H6 trg trung han 40.000
Khuyén nghi MUA

Vdi gid dong clra 46.100 ngay hdom nay, chung téi khuyén nghi MUA d6i vdi FPT
tai thdi diém phat hanh béo céo.
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Héi s& Ha N6i

362 Phé Hué

Quan 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

Quan 1, Tp. H& Chi Minh
T-+84 (0) 8 3823 8608
F - +84 (0) 8 3823 8609

Chi nhanh Pa Nang
112 Phan Chau Trinh,
Quan Hai Chau, Ba Nang
T - +84 (0) 511 356 5419
F - +84 (0) 511 356 5418

Hudng dan khuyén nghi

Céng ty TNHH Ching khodn MNgan hang TMCP Viét Nam Thinh Vugng (VPBS) sif dung hé thdng
khuy&n nghi nhu sau:

Mua: Lgi sudt ky vong bao gbm cd tic trong 12 thang téi 1dn hon +15%
Gili: Ldi sudt ky vong bao gom e tle trong 12 thadng tdi dao déng tir -10% dén +15%
Ban: Lol sut ky vong bao gdm cf tle trong 12 thdng tdi thip hon -10%

Khuyén cao

Bdo cao phan tich dugdc ldp va phat hanh bdl Cong ty TNHH Ching khoan Ngan hang TMCP Viét Nam
Thinh Vugng (VPBS). Bdo cdo nay khéng truc ti€p hodic ngu v ding dé phin phdi, phat hanh hay sir
dung cho bat ki cd nhan hay td chlc nao 1 céng dan hay thudng tri hodc tam trd tai bat ki dia
phuong, l&nh thd, quéc gia hodc don vi cd chl quydn nao khac ma viéc phan phdéi, phit hanh hay sir
dung d6 trai vdi quy dinh cla phdp luét. Bdo cdo nay khéng nhdm phat hanh réng rii ra céng ching
va chi mang tinh chdt cung cdp théng tin cho nha ddu tu clng nhu khéng dude phép sao chép hodc
phén phéi lai cho bat ky bén thir ba ndo khdec. Tt ca nhiing cd nhan, t8 chic ndm gilt bdo cdo nay
d&u phal tudn thd nhing digu trén.

Moi quan di€m va khuy&n nghi v& bt ky hay toan bé ma chimg khodn hay td chirc phat hanh 14 dél
tugng dé cap trong ban bao cdo nay d&u phan anh chinh xac y kién ca nhan cia nhiing chuyén gia
phan tich tham gia véo qud trinh chudn bi va ldp bdo cdo, theo dd,ludng va thudng cia nhiing
chuyén gia phén tich d3, dang va s& khéng lién guan true tiép hay gidn tiép d8i vdi nhimg quan diém
hodc khuyén nghl dugc dua ra bdi cdc chuyén gia phan tich dd trong bdc cdo nay. Cac chuyén gia
phan tich tham gia vao viéc chudn bi va lap bdo cdo khéng cb quyBn dal dién (thue t& ngu ¥ hay
cfing khai) cho bt ki té chire phat hanh nao dude d& cdp trong ban bdo cdo.

Céc bao cdo nghién ciu chi nhdm muc dich cung cip théng tin cho nhing nha d8u tu cd nhin va td
chifc cua VPBS. Bdo cdo nghién clfu nay khdng phai 12 mot 161 kéu gol, & nghi, mdi chac mua hodc
ban bat ky ma chimmg khoan nao.

Céc théng tin trong bdo cdo nghién ciu dude chudn bi tlr cdc thong tin cdng bé cng khai, dir lidu
phat trigén ndi bd va cdc ngubn khac duge cho 1a dang tin cdy, nhung chura dugc kiém ching déc 1ap
béi VPES va VPBS sé& khing dai dién hodc dam bao d8i vdi tinh chinh xac, ding din va diy du cla
nhiing théng tin nay. Toan bd nhing danh gid, quan diém va khuyén nghi néu tai day duge thuc hién
tai ngay dua ra bdo cdo va cd thé duge thay d8i ma khéng bdo trude. VPBS khéng cd nghia vu phai
cép nhit, siia 481 hodc b sung ban bdo cdo cling nhu khéng €6 nghia vu théng bao cho té chire, ¢
nhan nhan duge ban bdo cdo nay trong trudng hop cac ddnh gid, quan diém hay khuy&n nghi duge
dua ra €6 su thay d6i hodc tré nén khéng con chinh xdc hay trong truéng hap bdo cdo bi thu hii.

Cac dién bign trong qua khir khéng dam bao két qua trong tuong lai, khang dai dién hodc bao dam,
cfing khai hay ngu y, cho dién bién tutang lai cia bat ki ma chiing khodn nao d& cip trong ban bao
cdo nay. Gid cla cdc ma ching khodn duge @& cdp trong ban bdo cdo va Igl nhudn tir cdc ma ching
khodn d6 cd thé duge dao dbng va/hodc bl anh hudng trdi chifu béi nhitng y8u té thi trufing hay ty
gid va nha dau tu phai y thic dude ro rang v& kha ndng thua 18 khi dBu tu vao nhilng ma chifng
khodn dé, bao gbm ca nhifng khoan lam vao vén dau tu ban ddu. Hon niia, cdc ching khodn dugdc
@& cap trong ban bdo cdo b thé khéng cd tinh thanh khoan cao, hodc gid ca bi bién déng 16n, hay cé
nhiing rui ro céng hudng va dic biét gin vdi cdc ma chimg khodn va vide dau tu vao thi trudng mdi
néi va/hodc thi trufing nudc ngoal khién ting tinh rli ro clng nhu khéng phi hap cho tit ¢a cdc nha
dau tu. VPBS khéng chiu trach nhiém v& bat ky thiét hai nao phat sinh tl viéc si’ dung hodc dua vao
cdc thdng tin trong ban bao cao nay.

Cdc ma chimg khodn trong ban bao cdo cd thé khéng phi hop vdi tat cd cdc nha dau tu, va ndi dung
clia ban bdo cdo khéng d& cdp dén cdc nhu cdu dau tu, muc tiu va diu kién tai chinh cla bat ky
nha diu tu cy thé ndo. Nha diu tu khdng nén chi dua trén nhing khuy&n nghi ddu tu, néu b, tai
ban bdo cdo nay dé thay thé cho nhiing danh gid déc |18p trong viéc dua ra céc quyét dinh ddu tu cla
chinh minh va, trude khi thuc hién dau tv' bat ky ma chidng khoan nao néu trong bao cdo nay, nha
dau tu nén lién hé véi nhimg cd van diu tu cla ho d& thao ludn v& trudng hdp cy thé cla minh.
VPBS va nhiing don vi thanh vién, nhin vién, gidm ddc va nhdn su cla VPBS trén toan thé gidi, tdy
tirng théi diém,cd quyén cam két mua hodc cam két ban, mua hodc ban cac ma chitng khoan thudc
st hiu cua (nhimg) té chifc phat hanh dugc d& cip trong bdn bdo cio nay cho chinh minh; dugc
quyén tham gia vao bat ki giao dich nao khac lién quan dén nhiing ma ching khoan dé; dudc quyén
thu phi méi gidi hodc nhing khoan hoa hbng khac; dugc quygn thiét 1dp thi trudng glao dich cho cac
cong cy tai chinh cia (nhing) td chire phat hanh dé; dugc quyén tré thanh nhd tu van hodic bén
vay/cho vay ddi vdi (nhing) t& chific phat hanh dd; hay ndl cach khac 13 lubn tén tai nhiing xung ddt
tigm &n v& lgi ich trong bat ky khuyén nghi va théng tin, quan diém cd lién quan nao dude néu trong
ban bao cdo nay.

B3t ky viéc sao chép hodc phan phdi mdt phdn hodc toan bd bdo cdo nghién clu nay ma khéng dugc
s cho phép cla VPBS déu bi cdm.

NEu bdo cdo nghién clu nay dudc phdn phéi bdng phudng tién dién ti, nhu e-mall, thi khéng thé
dam bao ring phudng thifc truy2n théng nay sé an toadn hodc khéng méac nhiing 16 nhu thang tin
6 thé bj chdn, bi héng, bi mat, bi phad hay, d&n mudn, khing ddy di hay cé chira virus. Do d6, néu
bdo cdo cung cdp dia chi trang web, hodc chirfa cac lién két dén trang web thir ba, VPBS khéng xem
xét lai va khéng chiu trach nhiém cho bdt cf ndi dung nao trong nhiing trang web dé. Bia chi web
va hodc cac lign két chi duge cung cdp dé thudn tién cho ngudi doc, va ndi dung cla cic trang web
cla bén thir ba khéing duge dua vao bdo cdo dudi bt ky hinh thle nao. Ngudi doc e6 thé thy chon
truy cdp vao dia chi trang web hodc sif dung nhiing lién két dd va chiu hoan toan rli ro.
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