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FPT
CONG TY CO PHAN FPT

San HOSE
Nganh ICB: Phin mém L4

Biéu d6 gia va P/E
O rinp
THONG TIN CO' BAN
Vo6n héa (ty vnd) 26,659
EPS 4 quy (vnd) 5,078
P/E 8.56x%
P/B 2.27x
ROE (%) 22.98
ROA (%) 11.72
Beta 0.59
S& hiru nwérc ngoai (%) 49.00
S& hitu nha nwéc (%) 5.47

Chuyén Vién Phan Tich
Trdn Thi Hong Nhung

LUAN PIEM PAU TU
Cac véu to tao sirc hiit cho c6 phiéu

% Doanh nghiép dau nganh céng nghé thong tin-phan
mém Viét Nam véi tang trwedng duy tri 6n dinh.

% Kha nang sinh 1&i 6n dinh, bién 13i gobp (GM) trung
binh dat khoang 20% giai doan 2013-2017.

% Earning yield (10%-12%) cao hon lgi suit trai phiéu
chinh pht ky han 10 ndm (5%) trong 5 nam gan day.

% Ban lanh dao nhiéu ndm kinh nghiém trong linh vuc
cong nghé théng tin.

Rui ro dau tw

% Ri ro doéi tac khi hoat dong kinh doanh phin mém
phu thudc vao cac d6i tic My hay Nhat Ban trong béi
canh tinh hinh Kinh té chinh tri thé gi¢i khong miy
kha quan.

CAP NHAT HPKD

Két thic 7 thang dau nam, doanh thu va LNTT cta FPT lan
lrotla 12,106 tf dong va 1,990 tf ddng, ting 19% va 32%
so v&i cung ky. LNST dat 1,666 ty dong, ting 17% so v&i
cung ky.

Khoi cong nghé ghi nhin doanh thu va LNTT dat lan lwot
6,488 ty dong va 722 ty dong, twong (rng tang 21% va 36%
yoy. Trong d6, xuit khau phan mém ghi nhin doanh thu
dat 4,268 ty dong, +30% yoy va LNTT dat 642 ty dong,
+29% yoy.

Trong khi d6, khdi vién théng ghi nhan doanh thu ting
16%, dat 4,939 ty dong, LNTT dat 857 ty dong, +16% yoy.

XU HUONG CO PHIEU

FPT hién vin dang & trong nhip diéu chinh dai han tir
thang tw 2018 sau khi cham vung dinh lich st tir 2007.
Theo kich ban tich cwc v&i nén tang co ban tot cta FPT,
mot séng ting trong dai han cé thé hinh thanh sau khi ¢6
phiéu két thuc nhip diéu chinh hién tai va do viy FPT c6
thé hinh thanh vung tich lily trong khoang 1-2 thang t&i va
12 giai doan c6 thé THEO DOI tim diém mua phu hop.
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I HOAT PONG KINH DOANH

FPT hién la tip doan cong nghé 1é6n nhit Viét Nam, hoat déng kinh doanh chinh tip trung
vao cac mang bao gdm vién thong, cdng nghé, dau tw & dao tao.

Hoat dong v
_ Vi thé
Kkinh doanh i
Xuat khiu phdn mém: CNTT cho thi trweong trong nwée va cac nwéc
dang phat trién
. . e Doi tac chién lwoc vé cong nghé cta General Electric, Siemens,
Cong nghé .
(F-soft) Amazon Web Service;
-S0 ’ PRI
e Top 100 nha cung cap dich vu uy thac toan cau
e 64 khach hang la cac tap doan trong danh sach Fortune 500
e (CoOng ty dirng dau vé xuat khiu va gia cong phan mém
Dich vu vién thong va ndi dung s6
o . e Ha ting Internet phu 59 tinh thanh
Vién thong

e Gilr vi tri s6 1 vé dich vu quang cdo truc tuyén tai Viét Nam
e Tuy nhién, trong linh virc Telecom- ISP, FPT gdp phai sw canh
tranh trwec tiép véi VNPT, Viettel Telecom va CMC
DPao tao nhin lwc CNTT; cac chwong trinh tiéu hoc, trung hoc, dai hoc,
sau dai hoc, lién két quéc té; dao tao cho doanh nghiép; va dao tao
truc tuyén
Giao duc e Vi thé: trwong dai hoc dau tién ctia Viét Nam dwgce QS Stars xép
hang 3 sao trong 2 Kky lién tiép
e S& hitu FUNix, treong dai hoc trwc tuyén dau tién ctia Viét Nam
hién c¢6 hon 1700 sinh vién Viét Nam va qudc té theo hoc.

Cu6i ndm 2017, cong ty thodai von tai FPT Retail va FPT Trading va dinh hwéng tip trung
vao hoat dong kinh doanh c6t 16i 1a cong nghé va vién thong. Nho hoat déng thoai vén, FPT
cling ghi nhan lgi nhuan vwot troéi nam 2017.

Hién tai, cong ty trién khai hoat dong kinh doanh tai cac cong ty lién két bao gom:
e Phén phéi san phdm céng nghé (FPT Trading véi 1500 dai ly phan phoi ndi dia)
e Banlé san phim cong nghé: FPT Retail (mang lwéi hon 500 cira hang FPT Shop)

e Chirng khoan va cac dich vu chirng khoan, quy dau tw.
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Két qua kinh doanh giai doan 2013-2017
(van con FPT trading va FPT retail)
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Cap nhat Két qua kinh doanh nira diu 2018

Két thuc 6 thang ddu ndm 2018, doanh thu va lgi nhuén sau thué cta FPT ting tredng tét
véi doanh thu dat 10.225 ty dong (+19%), LNTT dat 1,687 ty dong (+32%) so v&i cung ky

Doanh thu LNTT
PHAN KHUC 6T2018 %yoy 6T2018 %yoy
(ty dong) (ty dong)

Céng nghé 5,457 +20.7% 592 +31%
Gia céng phdn mém 3,578 +29.3% 532 +23%
Tich hop hé thdng, gidi phdp phdn

A 1,879 +7.19 60 +1739
mém va dich vu CNTT (FIS) % &
Vién thong 4,191 +15.3% 727 +17%
Dich vu vién théng 3,950 +16.1% 592 +18%
Qudng cdo trwc tuyén 241 +4.3% 135 +13%
Gido duc va Pdu tw 577 +28.2% 185 +208%
Phadn phéi va Ban 1é +18.8% 183 +33%
Téong 10,225 -49% 1,687 +18%

Hién tai, dich vu cdng nghé va vién thong van déng gop ty trong 1ém nhit trong co ciu do-
anh thu va lgi nhuan cta FPT.
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41%

Co cdu doanh thu Co cu lgi nhuan

6% 11%

35%

= cong nghé = cong ngh¢
vién thong = vien thong
°3% giao duc gido duc
Ban 1¢

43%

Két qua hoat ddong cac khdi kinh doanh chinh cu thé nhw sau:

Khoi cong nghé ghi nhin doanh thu va LNTT dat 5,457 ty dong va 592 ty dong, twong
rng ting 21% va 31 yoy. Trong dd, linh vwc xuit khiu phidn mém ghi nhin doanh
thu dat 3,578 ty dong (+29%), LNTT trong ky dat 532 ty dong, +23%. Doanh thu gia
cong phan mém tiép tuc ting trwdng cao 29.3% YoY nho thi treong Nhat Ban va
Chau A - Thai Binh Duong ting 29% va 41%. Dwa trén chién lwoc tap trung vao
chuyén doi ky thuit s6, doanh thu mang nay ting 41% YoY, va chiém 21% téng
doanh thu. Nhit Ban tiép tuc Ia thi tredng quan trong nhat vé gia cong phan mém,
chiém 59%.

Khéi vién thong ghi nhan doanh thu ting 15% dat 4,191 ty dong, LNTT dat 727 ty
dong, +17%

Loi nhuén tir thi tredng nwde ngoai tiép tuc dwoc cai thién. 6 thang dau nam ghi
nhén 3,887 ty doanh thu, ting 27% va 607 ty dong LNTT, ting 35%. Doanh thu thi
trweong nwdc ngoai dong géop 38% doanh thu toan tdp doan, tang 23% so voi ty 1€
dong gép cung ky nam truéec.

P4ay manh phat trién linh virc c6ng nghé phin mém (F-soft)- Mua lai Interlinet

boi véi manh dich vu phédn mém, FPT tip trung chi yéu vao khai thac cac khach hang
cll va cai thién margin bang cich ning cao gia tri sdn pham. Cu thé, dit chién lugc
ting trudng doanh thu gia cong phan mém 25% moi nidm va doanh thu chuyén dai
ki thuat s6 50% mdi nam. Trong nam 2018, FPT da cung ddi tac Innogy SE ky hop
déng cung cap dich vu trong giai doan 2018-2024 v&i tong gia tri trén 100 triéu USD.
V&ihop dong nay FPT sé cung cip cac gidi phap trén nén tang cong nghé SAP, [oT va
cAc nén tang chuyén ddi s6 cho Innogy SE. Bén canh do, nham dat dwoc diéu nay,
cong ty dat ké hoach sé thwc hién nhiéu thda thudn M&A tai thi trweong My va Nhat
Ban.



VS

IVS RESEARCH | STOCK REPORT

e Ngay 13/07/2018, FPT thong bao da mua lai 90% c6 phan Intellinet Consulting
(Intellinet) (M§) v&i 45-50 triéu USD. Viéc hop nhat véi cong ty Interlinet gitip FPT
phat trién vao linh vwc ¢6 van dich vu IT. Theo wéc tinh cta tAp doan, sau khi trir
khau hao (10 nam) tr thwong vu M&A nay, FPT sé ghi nhin thém khoan LNTT
khoang 4-5 triéu USD, ning tong lgi nhin wéc tinh cda tip doan 1én khoang 55 triéu

USD. Bén canh dd, nhdm khach hang cii cia Interlinet sé gitp FPT ciing c6 va gia ting

thi phan tai My.

e V¢&ithwong vu nay, FPT dat muc tiéu lgi nhuén cta F-soft 1a 1,886 ty nam 2018. Con

s6 nay sé tang 1én 2,829 ty ndm 2019 va 4,140 ty ndm 2020. V& m& réng thi treong,
doanh thu ttr thi tredng Nhat Ban dwoc ky vong tang 58%-60%, My tang 20%-30%,
chau Au duy tri & mtrc 10% va Asia-Pacific dat 20%.

Loi nhuian mang vién théng cai thién nho giam ty 1&é déng gop cho Quy dich vu vién

thong cong ich Viét Nam

Theo FPT, ty 1& cho Quy dich vu vién thong cong ich Viét Nam da gidm tir 1.5% con 0.7%
doanh thu vién thong, theo quyét dinh s6 868/ QD-TTg c6 hiéu lwc ngay 16/7/2018, diéu
nay duoc ky vong sé co tac dong tich cwc dén loi nhuin mang dich vu vién théng ctia FPT.

IL. BAN LANH PAO
Vi tri
Ong Trwong Gia Binh
(chu tich HDQT-sang
1ap)

Ong Bui Quang Ngoc-Phé
Chu tich HPQT kiém
Tong Giam Ddc-sang 1ap

Ong Hoang Viét Ha-Giam
déc diéu hanh

Chi tiét

Gan 30 nam kinh nghiép trong linh vyc cong nghé thong tin
Phé gido sw, Tién si Toan co-DPai hoc téng hop Quéc gia
Moscow-Lomonosov

Nam 2013 nhan giai thwdng Nikkei Asia vi dong gop cho sw
phét trién ciia nganh CNTT Viét Nam

Tién si Co s& Dir liéu (Pai hoc Grenoble-Phap)

DPuoc binh chon 1a 1 trong 10 lanh dao CNTT (CIO) xult sic
nhat Pong Dwong ndm 2005

Lanh dao dau tién phu trdch mang CNTT tai FPT

Tién si quan tri kinh doanh (Trwong Quan tri Kinh doanh
Macquarie Graduate School of Management, Pai hoc Sydney,
Uc)

Nhiéu ndm kinh nghiém diéu hanh céac cong ty, tip doan 16m
nhu Gidm doc Piéu hanh Tap Poan Bao Viét (2011-1/2015),
Pho Chu Tich HDQT (2012-2016), thanh vién HDQT Tong cong
ty C6 phan Tai Bao hiém Qudc gia.
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Ong Db Cao Bdo- Pho
TGD -Phu trach kinh
doanh

T6t nghiép nganh Toan diéu khién Hoc vién Ky thuit Quan su
(1984)
30 nam kinh nghiém trong Iinh vec CNTT trong va ngoai nuéec.

e Ban lanh dao c6 nhiéu ndm kinh nghiém trong linh vic c6ng nghé thong tin. CEO Bui
Quang Ngoc phu hop véi viéc FPT tap trung vao F-soft.

e Kha ndng quan ly, diéu hanh hiéu qua v&i ROE cao (tir 18%-23% trong 5 nam gan
nhit), tich cwc khi so sanh v&i mic binh quan cia HSX 1a 19.46%.

III. CHIi TIEU TAI CHiNH

Hoat déng kinh doanh ctia FPT duy tri twong déi 6n dinh trong 5 ndm gin nhit (CAGR 1a
12.41%). Doanh thu ting tredng hang nam trong khi bién lgi nhuén thuin dwgc ghi nhin &
mirc cao, tir 18%-23%.
2013 2014 2015 2016 2017 TTM
Q2/2018
EPS co ban 5,842 4,745 4,379 4,333 5,521 5,078
Ty sudt loi 20.49% 18.96% 19.74% 21.35% 22.70% 27.19%
nhudn goép
Ty sudt loi 7.64% 637% 6.42% 6.52% 8.27% 11.10%
nhuin thuin
ROE% 24.01% 19.82% 19.87% 18.41% 23.75% 22.98%
e Bién lgi nhuin gop dat 27.19%, cao hon mirc trung binh 5 ndm. Hon nita, ty suat loi

nhuin ctia FPT tang dan theo thoi gian, cho thay sw cai thién trong hoat dong kinh
doanh.

e Dong tién tir hoat dong kinh doanh dwoc duy tri dwong trong 5 nam gan nhit, dac
biét ting manh trong ndm 2016 khién FCF dat 2,878 ty dong. Tuy nhién, CFO van c6
nhiéu bién déng manh trong nam 2016, 2017 do anh hwdng tir viéc ting cic khoan
phai thu trong khi cac khoan phai tra ciing tang l1én, khién dong tién bi x6i mon.

2013 2014 2015 2016 2017

FCF 480.57 -289.52 -934.31 2,878.55 883.81

Co’ ciu von lanh manh hon sau khi thoai von tai FPT Retail va FPT Trading
2013 2014 2015 2016 2017 TTM Q2/2018
D/E ‘ 1.29 1.45 1.56 1.61 0.89 0.89
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IV.  DINH GIA THI TRUONG

Trung Nganh
Chi so Hiéntai binh5 Index (phdn  Xu hwéng 5 nam gan nhat
nam mém)

Tang tir 2013 dén 2016,
P/E 8.49 8.81 18.2 8.46 giam trong 2017, nhin chung
on dinh quanh mtc 8-10
P/CF bién dong manh, dac
P/CF 9.36 10.45 - - biét gidm manh trong 2016
sau d6 nam 2017 tang manh

P/B 2.25 1.92 4.02 2.22 Xu hwéng tang
EV/EBITDA twong do6i 6n
EV/EBITDA 6.84 5.79 - - ) i
dinh quanh mtrc 6-7
Eal-'ning 1178%  1151% ) ) E/P dao dong trong khoang
yield 10%-12%

Co6 phiéu dwgc dinh gia twong dwong véi trung binh nganh va rit thip so véi vi thé bluechip
ctia FPT. Mot diém khién FPT thu hut d6i véi nha dau tw 1a earning yeild trong vong 5 nam
gan nhit déu cao hon so véi loi suit 10 nam trai phiéu chinh phi (5%).

Cac chi s6 dinh gia thap twong d6i so véi nhém doanh nghiép cung nganh

Price to Book (P/B) = Price to Earnings (P/E)
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V. RUI RO PIA CHINH TRI
1. Bién dong ty gia
Ty gia USD/VND ting c6 tac dong tich cwc dén ngudn thu cla cong ty tai nwéc ngoai. Tuy

nhién, két qua kinh doanh cua cong ty lién két, dic biét 1a FPT Trading chiu rui ro ty gia, anh
hwéng truc ti€p dén gia von hang ban.

2. Cach mang 4.0, nhu ciu vé cic san phim so hoa tang

Theo phén tich va xép hang ctia AT Kearney (2017), Viét Nam ding th 6 trong s6 55 qudc
gia hang d4u vé gia cong phan mém dwa trén 3 chi s8: sttc hdp dan vé tai chinh, sy san cé va
lanh nghé ctia nhan cé6ng ban dia va moi trweong kinh doanh. Piéu nay chirng to sw phat trién
nhanh chéng ciing nhw tiém nang nganh phan mém, dic biét1a sw gia ting nhanh chéng cia
cac trung tam BPO (Business Process Outsourcing).

2017 A.T. Kearney Global Services Location Index

Rank A Country M Financial attractiveness W People skills and availability Business environment

1 - India 3.30 2.63 114 7.07
2 - China 2,37 2.69 126 6.31
3 - Malaysia 292 1.47 172 6.1

4 1 Indonesia 3.25 1,53 120 5.99

5 (1) Brazil 2.65 2.02 127 593

6 5 \Vietnam 3.31 1.39 122 5.92
7 - Philippines ERE] 1.57 117 5.87

8 (2) Thailand 3.06 1.38 1.43 5.86
9 - Chile 2.54 1.33 1.88 5.76

10 10 Colombia 2.85 1.45 1.43 5.73

n 3 Srilanka 3.42 1.07 1.22 5.70

12 (2) Poland 2.63 1.38 1.68 5.69

13 (5) Mexico 2.72 1.61 1.35 5.68

1 2 Egypt 3.37 1.26 0.99 5.62

15 (3) Bulgaria 2.99 0.95 1.61 5.55

16 10 Czech Republic 2.44 117 187 5.48

17 6 Germany 1.16 2.15 214 5.46

Ngudn: www.atkearney.com

Tai Viét Nam, nganh cong nghiép BPO dat trén 2 ty USD véi téc dO ting truwdng 20%-
25%/nam. Mat khac, Nhat Ban la khach hang chinh cta Viét Nam trong nganh BPO nén sy
tang trudng lién tuc ciia nganh sé phu thudc phan nao vao sirc manh ctia nén kinh té Nhit
Ban.

VI. XUHUONG CO PHIEU

FPT da hinh thanh xu hwéng tang diém 1én trong dai han tir 2008 trong d6 séng tang dai
han gan nhit c6 thé tinh tir ddu ndm 2013 t&i nay va sau qua trinh vin dong tich liy tir quy
3 nam 2010 t&i hét ndam 2012.
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FPT - Quarterty 30/06/15 Open 23 3493, Hi 26.9224, Lo 22 8698, Close 26,0803 (12.4%) Vol 36,463,140 MAIClose, 10) = 20.71, Mid MA(Close,20) = 17.56
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DO thi: Toan bé lich st gid theo Quy ctia FPT

Va déi v&i xu hwdng ting trong dai han hién tai chiing t6i thdy rang FPT di hoan thanh 2
nhip tdng nhé hon va néu nhw kénh xu hwéng dai han (nhw d6 thi dwéi) khong bi break thi
sé hinh thanh 1 s6ng tang dai han vao giai doan cu6i nam.

FPT - Quarterty 16/08/18 Open 40,5525, Hi 43.6795, Lo 37.621, Close 42.8 (5.5%) Vol 34,196,352 MA(Close, 10) = 38.28, Mid MA(Close.20) = 31.27, Long MA(CIose 200) = (EMPTY)
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DO thi Quy ctia cd phiéu FPT (toan bé lich str)

Lwu y: d6i vdi chién lwoc giao dich cu thé quy nha ddu tw xin theo déi bdo cdo xu hwéng ctia
IVS hodc lién hé truc tiép toi phong Phdn tich & Tw vdn Pdu tw.
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f KHUYEN CAO

Bdo cdo, bdn tin nay dworc cung cdp béi Cong ty chirng khodn ddu tw Viét Nam - Vietnam Investment
Securities Company (IVS). Néi dung bdn tin nay chi mang tinh chdt tham khdo va cdc nhdn dinh trong
bdo cdo dworc dwa ra dwa trén ddnh gid chu quan ctia ngwoi viét. Mdc di moi thong tin dworc thu thdp tir
cdc ngudn ddng tin cdy, nhwng IVS khéng ddm bdo tinh chinh xdc ctia cdc théng tin va khéng chiu trdch
nhiém déi véi cdc quyét dinh mua bdn do tham khdo thdéng tin nay. J

IVS ANALYSIS & INVESTMENT ADVISORY

Vo6 Thé Vinh P6 Trung Nguyén Tran Thi Hong Nhung

Phé phu trach phong Chuyén vién Cao cip

Phan tich & Tw vin Pau tw

Chuyén vién

Chién lwoc Giao dich Phan tich Doanh nghiép

vinhvt@ivs.com.vn nguyendt@ivs.com.vn nhungtth@ivs.com.vn

Kénh thong tin cAp nhat nhin dinh (nén tang Zalo)

CHI NHANH
TP. HCM

CONG TY CH’NG KHOAN TRU SO’ CHINH

LIEN HE HA NOI

PAU TU VIET NAM

VS

Dién thoai tw van:

(04) 35.730.073 P9-10, ting 1, Charmvit

Tower, 117 Tran Duy

LAu 4, S6 2 BIS, Cong
Trwong Quoc TéE, P. 6,

VIETNAM INVESTMENT
SECURITIES COMPANY

bién thoai dat 1énh: Hwng, Ha Noi Q.3, Tp.HCM
(04) 35.779.999 bién thoai: bién thoai:
Email: ivs@ivs.com.vn (04) 35.730.073 (08) 38.239.966

Website:
WWW.ivs.com.vn

Fax: (04) 35.730.088

Fax: (08) 38.239.696
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