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Coéng ty C6 phan FPT (FPT:HSX)

Tang truwdng bén virng — Tap trung phat trién cong nghé

Nguyé&n Anh Tung — Chuyén vién phan tich
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FPT 13 doanh nghiép sd 1 nganh
cong nghé thong tin Viét Nam, cé
vi thé trong khu virc va 13 nha cung
cap dich vu vién théng hang dau
véi thi phan internet dirng thi 2
ca nuwéc.

Két qua kinh doanh 8 thang dau
nam tich cwc nho lwc diy cia
mang xuit khau phan mém

Rui ro hién hitu trong dai han

FPT hién dang hoat déng & 3 mang kinh doanh chinh bao gébm: (1) Céng nghé théng
tin; (2) Vién Théng; (3) Gido duc. Trai qua 30 ndm ludn di dau trong cac xu huéng
céng nghé, FPT hién 1a doanh nghiép s& 1 nganh cong nghé théng tin tai Viét Nam
va cé vi thé trong khu vurc vdi s8 lwvong khach hang 1én bao gbm ca cac khach hang
trong Fortune 500. D&i véi mang vién thong, FPT drng thi hai ca nwéc chiém 28.1%
thi phan, s& hitu ha tang Internet phd réng khap 59 tinh thanh cling 4 trung tam dir
liéu trén toan quéc. Bén canh d6, mang gido duc du chi déng gép ty trong Igi nhuan
thap nhung ciling dang cé nhitng budc phat trién an tugng.

8 thang dau ndm 2018, doanh thu va LNTT cla FPT tang lan lwot 19% va 32% so vdi
cung ky trong diéu kién so sanh twong dwong ( khéng tinh dén doanh thu khéi ban
I& va phan phdi trong ndm 2017). Doanh thu kh&i Cong nghé va Vién Thong déng
goép 94% tong doanh thu; LNTT khdi cong nghé va vién thong dat 863 ty va 994 ty,
tang lan lwot 31% yoy va 19% yoy trong dé riéng mang xuat khdu pham mém doéng
gop 773 ty, ting 30% yoy. Dv dia thi trudng ddi vdi mang xuat khau phan mém va
mang vién théng con I&n 13 yéu t8 dam bao cho ting trudng cla FPT trong trung

han.

Chung t6i danh gid rli ro hoat déng cla FPT trong 3-5 nam téi |3 kha thdp do dw
dia tdng trudng cac mang kinh doanh chinh con I&n. Trong dai han, rdi ro xut phat
ttr canh tranh khéc liét trong nganh vién thong, dic biét & mang thué bao Internet
va Pay TV. O mang cong nghé, viéc nang cao trinh d6 chuyén mén nhan sy cling
dinh hudng phat trién cla ban 13nh dao sang cdc linh vuc mang nhiéu gid trj gia
tang hon s& dnh hudng then chét dén kha ndng tang trudng trong dai han.

Mua

Théng tin giao dich % thay d6i gia
. in S8 lwgng cé phi€u lvu hanh 613,544,396 % 1M 3M 6M 12M

Gid myc tidu 63,870 VND gcop )

KLGDTB(3M) 954,387 FPT -5.4% 3.5% -14.5% 2.6%
Tang/giam 48.5% % s& hitu nwdc ngoai 49% VNINDEX -3.7% 1.5% -12.4% 15.6%
Gia hién tai(19/10/2018) 43,000 VND Loi tire/c6 phiu 2,500 VND
Gid muc tiéu 63,870 VND
V8n héa thj truong 26,382 ty VND

(1.12 ty USD) Lich st gia & Khéi lugng giao dich

Ty gid ngay 22/10/2018: 1USD = 23,390 VND

Dy phéng két qua kinh doanh
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THONG TIN TONG QUAN

Lich str hinh thanh

Cong ty cd phan FPT hoat ddng trong ) )
nganh Céng nghé théng tin véi 3 s eThanh I3p cong ty Cong nghé Thuwc pham la tién than cla cong ty FPT
mang kinh doanh chinh bao gém: (1)
Cong nghé; (2) Vien Thong; (3) gido *Tién hanh c6 phan hda véi tén CTCP Phét trién Dau tw Cong nghé FPT
duc.

Vé&i hon 30 nam kinh nghiém, luén
di dau trong cac cudc cach mang

cdng nghé thong tin cta Viét Nam,

eNiém y&t trén san HSX v&i ma cd phiéu FPT
*Thanh l4p dai hoc doanh nghiép dau tién - Dai hoc FPT

FPT hién la doanh nghiép dau nganh *Tién hanh thuvong vu M&A d3u tién trong finh viee CNTT cda Viét Nam
cong nghé thong tin trong nwéc

cling nhu khu vure. *Tr& thanh doanh nghiép d4u tién dwoc cip gidy phép Vién Thong tai

CTCP FPT bat dau niém yét trén san Myanmar
HSX vao thang 12/2006 véi ma

chirng khoan FPT. *Mua lai 90% cong ty tw van cong nghé Intelinet ciia My

€Q€ceeek

Co ciu so hiru

CTCP FPT c6 vén diéu |é tinh t&i thoi diém hién tai 13 6,136 ty VND trong dé
c6 dong ndi bd nam gitr 20.9%, c6 déng nha nwdc nam gilt 6%, c6 dong nwdc
ngoai nam gitr 49% va c6 dong trong nwdc khac ndm gitr 24.1% (Biéu do 1).
Ong Truong Gia Binh, Chi tich tap doan FPT 13 c¢6 dong I&n nhat nam git
7.05%. FPT nhan dugc nhiéu sy quan tdm cla cdc quy Idn nhu Red River
holding (4.58%); Deutsche Bank (2.42%); Norges Bank (1.68%)...Theo WTO,
FTAs, AFAS, ty 1& s& hitu von diéu |é cha nha dau tu nudc ngoai trong doanh
nghiép vién thong cung cap dich vu cé ha tang mang khong vugt qua 49% do
d6 kha ndng ndi room cua FPT trong thoi gian t&i la khdng co.

Biéu d6 1: Co ciu s& hiru CTCP FPT Bang 2: Danh sach cong ty con&céng ty lién két
Congty con Ty |1& s& hitu (%)
Coéng ty TNHH Phan mém FPT 100
Céng ty TNHH Hé th&ng Théng tin FPT 100
Cong ty C6 phan Vién thong FPT 45.65
Céng ty ¢ phan Dich vu tryc tuyén FPT 51.95
Cong ty TNHH Gido duc FPT 100
Céngty dau tw FPT 100
Intellinet Corp 90
Cong ty lién két Ty |& s& hitu
Cong ty c6 phan SYNNEX FPT 48
“CI Ling niQc =@D-Uing nXi bX Cong ty ¢ phan Ban |é Ky thuat s& FPT 47
“CT Ling nh* ne@t Ling trong nl Qc Cong ty c6 phan Ching khoan FPT 20
Cong ty c6 phan quan ly quy dau tw FPT 25

Ngudn: KBSV Ngudn: Finnpro
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FPT hién kinh doanh & 3 linh vuc
cong nghé, vién thong va gido duc.
Mang Ban Ié va Trading d3 thodi vén
trong nam 2017.

La doanh nghiép s& 1 nganh coéng
nghé théng tin cta Viét Nam va cé vi
thé& Ié'n trong khu virc.

La nha cung cap dich vu vién thong
mang dang thr 2 cd nudc véi
29.68% thi phan dich vu internet.

Dai hoc FPT hién dao tao 24,782 sinh
vién, ty lé ra trudng cé viéc lam
trong 12 thang dau dat 94%.

Biéu d6 3: Co ciu doanh thu — lgi nhuan ndm 2018
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Nganh nghé kinh doanh

FPT hién dang hoat déng & 3 mang kinh doanh chinh bao gdm: (1) Céng nghé
thong tin; (2) Vién Thong; (3) Gido duc. Mang cong nghé 1a mang kinh doanh
c6 ty trong doanh thu va lgi nhuan cao nhat, [an lvot dat 56% va 44%, tiép sau
dé 1a mang vién théng déng gop lan lugt 39% doanh thu va 47% loi nhuan.
Mang gido duc déng gdp ty trong nhd nhat vdi 5% doanh thu va 9% loi nhuan
(Biu dd 3). Cudi nam 2017, FPT d3 giam ty & s& hitu tai FPT Retail v&n |3 mang
ddéng gop ty trong doanh thu I&n nhat va FPT trading xudng lan lwot 13 47% va
48% dé tap trung vao cac mang cot 16i ctia FPT 1a Cong nghé va Vién Thong.

Trai qua 30 ndm kinh nghiém, luén di dau trong cac xu hudng cong nghé, voi
2 cdng ty con 1a FPT Software va FPT IS, FPT hién la cong ty dirng sd 1 trong
nganh cdng nghé théng tin cda Viét Nam cling nhu cé vi thé 1&n trong khu viee
v3i 2 mang kinh doanh chinh |a xuat khdu phan mém va cung cap giai phap —
dich vu céng nghé théng tin. Hién tai, FPT 13 d6i tic vdi 550 khach hang trong
dd 6 64 tap doan hang dau trong danh sach Fortune 500; cung cdp gidi phap,
dich vu cho 100 ngan hang — t& chirc tai chinh, 500 don vi thudc chinh quyén
va 200 bénh vién.

FPT Telecom hoat ddng véi 3 mang san pham chinh bao gém: (1) Dich vu vién
théng mang internet; (2) Dich vu truyén hinh FPT; (3) Dich vu néi dung sé. V&i
ha tang Internet ph rong khdp 59 tinh thanh cung 4 trung tam dit liéu trén
toan quéc, FPT Telecom hién dang chi€ém 29.68% thi phan véi mdc d6 nhan
biét va tin dung 12 95.7%, xép trén Viettel dat 11.43% thi phan va chi déng sau
VNPT véi thi phan dat 54.6% (Biéu do 4).

Dai hoc FPT dugc thanh 1ap ndm 2006, tap trung dao tao cac nganh nghé nhu
Bdo Chi&Truyén théng, Ngbén ngit, Kinh doanh quan ly va dac biét chi trong
dao tao nganh Céng nghé Théng Tin. Tinh dén hét ndm 2017, dai hoc FPT hién
dang dao tao 24,782 sinh vién, hoc vién vai ty |é ra trwong cé viéc lam dat
94%, cao hon twong déi so vdi cac trwdng dai hoc dao tao cong nghé thong
tin khac. Dac biét vdi nén tang 1a cdng ty con cla tap doan céng nghé dirng
dau Viét Nam, sinh vién nganh ki thuat phdm mém cla dai hoc FPTcé ty I8 ra
truong cé viéc lam dat 96%.

Bi€u dd 4: Thi phan — mrc d6 tin dung nganh vién thong

Loi nhuan 44%

Doanh thu 56%
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Ngudn: FPT
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Ngudn: Vién nghién cru chién lwgc thuong hiéu va canh tranh
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Thi trwvo'ng Cong nghé thong tin toan
cau ki vong ti€p tuc ting trudng
trong tho'i gian téi

Doanh thu va Lgi nhudn khdi cong
nghé ndm 2017 ting lan lugt 11% va
3% so v&i cung ky.
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HOAT DONG KINH DOANH

Mang Cong nghé

Theo du bdo mdi nhat clia Garner, quy md thj trudng CNTT todn cau ndm
2018 sé dat khodng trén 3,700 ty USD, ting 6.2% so v&i ndm 2017 (Biéu d6 5).
Chi sé niém tin kinh doanh CNTT clia CompTIA dat 70 diém vao cudi ndm 2017
cho thay thé gi¢i dang dat nhiéu ki vong vao moét giai doan khéi sic cua thi
trwong nay. Bén canh do, xu huwéng tap trung vao phat trién pham mém dang
dién ra v&i CAGR 2 ndm dat 7%, trai nguoc vdi sy bdo hoa clla mang san xuat
phan cing v&i CAGR 2 ndm chi dat 1.6%. Nham bat kip xu hwéng chung, FPT
d3 c6 nhirng bwdc phat trién ciling nhw dong thai tap trung ngudn lwc vao
mang Cong nghé thong tin, dic biét 1a mang xuat khiu phan mém.

Nam 2017, mang céng nghé cta FPT ghi nhan doanh thu dat 11,083 ty VND,
tang 11% yoy trong d6 doanh thu tir khdi xuat khdu phan mém dat 6,242 ty
VND tuong duong 56%, tang 20% yoy; doanh thu khai Tich hop hé théng, giai
phdp phan mém va Dich vu CNTT ting 1% yoy, dat 4,841 ty (Biéu dd 7). Thi
tredng nwdc ngoai ti€p tuc thé hién vai trd quan trong, déng gép 62% doanh
thu toan khéi (Biéu d6 8), CAGR doanh thu kh&i nwdc ngoai dat 31%/n3m
trong giai doan 2013-2017. LNTT ndm 2017 dat 1,131 ty, tang 3% yoy trong d6
khé&i Xuat khdu phan mém déng gép 94%. 6 thang dau ndm 2018, khdi céng
nghé tang trwdng an tugng, ghi nhan doanh thu va LNTT dat 5,457 ty VND va
592 ty VND, tang lan lwot 21% va 31% yoy trong d6 doanh thu khéi xuat khau
phan mém tang 23% yoy.

Bi€u d6 5: Dy bdo quy md thi trwong CNTT toan cau Bi€u d0 6: Dy bdo chi tiéu CNTT theo san pham/dich vu
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Biéu d6 7: Doanh thu khéi cong nghé 2014-2017 Bi€u d6 8:C4u thanh doanh thu toan cau khéi cong nghé
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LNTT 6 thang dau nam 2018 cla
mang gia cong phan mém ting 23%
yoy nho thi trwong nwéc ngoai
thuan lgi.

Ki vong dot pha trén thj truong toan
cau nhé thwong vu mua lai Intellinet
Consulting, cdng ty tw van céng nghé
c6 tdc dd ting trwdng cao nhat cla
My.

Loi thé canh tranh manh mé nho chi
phi lao déng thap
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X FPT Software

Doanh thu cla mang gia cong phan mém 100% dén tir thi trudng nwdc ngoai.
Trong 6 thang dau ndm 2018, mang gia cdng phan mém tiép tuc ting trudng
v@i doanh thu dat 3,578 ty VND, ting 29% yoy va LNTT dat 532 ty VND, tang
23% yoy. Nhat Ban 13 thj truéng quan trong nhat, déng gép 59% téng doanh
thu, tang trudng 29% yoy (Biéu d6 9). Pic biét, trong thang 5/2018, FPT
Software ki k&t 2 hop d6ng 1&n vdi téng gida tri 30 triéu USD véi 2 d6i tac ISE
Foods va Toppan Printing trong linh virc chuyén d6i s6. Hoat ddng cta FPT tai
thi truong Nhat ban dang dién ra thuan loi véi cac hop dong mé méi thay thé
cho céc céng ty Trung Quéc do: (1) Nhat BAn khéng mudn phu thudc qua nhiéu
vao Trung Qudc hién dang |a d6i tac xuat khadu phan mém I&n nhat cia Nhat
Ban; (2) cac céng ty Trung Qudc dang rat dan vé nudc do thu nhap ting lén
ddi v&i nganh Céng nghé Théng tin tai Trung Qudc. Thi trudng My va thi
trudng Chau Au [an lwot déng gép 18% va 9% tdng doanh thu, ting lan lugt
24% va 22% yoy so véi mirc bién dong 17% va -7% yoy trong ndm 2017. Déng
chu y, tai thi trudng Chau A Thai Binh Duwong, doanh thu ting 40% yoy nho
ddy manh hoat dong tai thj trwong Uc. FPT dét ké hoach ting trudng tai moi
khu vuc 13 25% cho nam 2018.

Ngay 12/07/2018, FPT cdng b6 thwong vu mua 90% cd phan cla Intellinet
Consulting, mét trong nhirng cong ty tu van cdng nghé co téc do ting trwdng
nhanh nhat cla My véi CAGR doanh thu dat 20-25% trong giai doan 2013-
2016. Intellinet dat doanh thu 30 triéu USD trong nam 2017 v&i doi ngli hon
150 chuyén gia tw van kinh nghiém va 200 khach hang 1&n, d3c biét cé nhiéu
khach hang trong Fortune 500. Theo FPT, thuong vu tri gid 40-50 triéu USD
trong d6 30 triéu USD trad ngay, phan con lai phu thudc vao két qua kinh doanh
cla Intellinet. Chiing t6i danh gia day 13 mot budc dot pha ctia FPT nham cung
cap dich vu cdng nghé téng thé&, nang cao gia tri gia tang trong cac don hang
cung vdi d6 1a thu hut don hang méi, ddy manh hoat dong trén thj truormmg my
va thi trwdng toan cau. Ban I3nh dao FPT ki vong doanh thu thj truedng My
nam 2018 s& dat 100 triéu USD so véi 65 triéu USD ndm 2017 nho lyc day cla
Intellinet.

FPT ndi riéng va cac doanh nghiép CNTT Viét Nam ndi chung ¢é lgi thé 16n &
mang xuidt khiu phidn mém vé gid thanh nhan céng. Theo s6 liéu cla
Agileengine, thu nhap trung binh/tiéng cla nhan su cip thap va cip cao cla
Viét Nam [an lugt 1 14 USD va 20 USD, thap hon rat nhiéu so vdi cac déi thi
canh tranh nhu Malaysia, Trung Qudc, An Do (Bidu db 10). Bén canh dg, thu
nhap cla nganh cdng nghé théng tin tai Viét Nam dang & murc kha cao so vdi
mat bang chung do d6 ap luc ting thu nhap 1a khéng cao, dam bao kha ning
canh tranh & thj trudng toan cau trong trung-dai han. Mat khac, mac du trinh
dd nadng luc cla nhan sy FPT chua thé so sanh dwoc véi cac nwde d3 cd bé day
vé cdng nghé thong tin, tuy nhién & mang gia cdng phan mém khdng doi héi
ki ndng qud cao nén trinh dd nhan sy hién chua la rao can d6i vai FPT trong
viéc tiép can céc d6i tac toan cau.
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Biéu d6 9: Ty trong doanh thu FPT Software theo khu vuc
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Bang 10: Thu nhap binh quan/ti€ng kh&i cong nghé
thong tin (USD/h)
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Ngudn: BCTN FPT

FPT IS cung cdp dich vu CNTT, giai
phdp phan mém va tich hgp hé
théng.

6 thang dau ndm ting trudng
68%yoy, ky vong hoan thanh ké
hoach nam

FPT IS trong dai han sé& van tap trung
phat trién tai thi treérng trong nwée
va gidm ty trong mang phan cing.

Mang Vién thong ti€p tuc ting
trwdng tot. 6 thang dau nam 2018,
doanh thu va LNTT Ian lwot ting
15% yoy va 17% yoy

Ngudn: BCTN FPT

X FPTIS

FPT IS 13 doanh nghiép di dau cung cap cac dich vu gidi phap phan mém, dich
vy Céng nghé théng tin va Tich hop hé théng, vi du nhu ¢ng dung quan tri
téng thé doanh nghiép (ERP) va dich vu nghiép vu doanh nghiép (BPO). Khéch
hang trong nuwdc chiém phan 1dn ty trong doanh thu, bao gdm 3 nhém khéach
hang chinh: (1) Chinh phd, (2) Ngan hang, (3) Doanh nghiép; ngoai ra FPT IS
con cé cac khach hang tai cic nudc dang phat trién nhw Myanmar,
Bangladesh...

6 thang dau ndm, doanh thu cla FPT IS ting trudng 68% yoy vdi ty suat loi
nhudn gop dugc cai thién tir 1.3% ndm 2017 1&n 3-4% tinh dén thoi diém hién
tai. Doanh thu 6 thang cu6i ndm sé khéng tét nhw 6 thang dau nam, tuy nhién
kha ndng cao van sé& hoan thanh k& hoach dé ra. Nguyén nhan doanh s6 thap
trong 6 thang cudi ndm so vé&i ndm 2017 dén tir 2 ly do: (1) Ndm 2017 cé hop
ddng nang cap bao tri ATM tir phia Ngan Hang; (2) Cac dw an ddi véi chinh phil
dang bi tri hoan.

Trong thoi gian tdi, vdi thuc trang cac dy an phia chinh phd dang gap khé
khan, FPT s& tap trung phat trién mang lwdi khach hang doanh nghiép. Vé dinh
hudng phét trién trong dai han cla FPT IS cé 2 ndi dung chinh bao gdém: (1)
tap trung phat trién thi trvdng trong nwéc, doi véi thi tredng nwdc ngoai chi
huédng tdi cac nwdc dang phat trién do cé nhidu diém tuong dong vai Viét
Nam nén dé dang ti€p can va thuc hién; (2) Giam ty trong mang kinh doanh
phan cirng do c6 bién Igi nhuan gdp thap, khéng cé |gi thé canh tranh rd rang
d6i véi cac doanh nghiép déi tha.

Mang Vién Thong

Mang Vién Thong tang trudng cé phan cham lai so v&i giai doan trudc, doanh
thu ndm 2017 dat 7,652 ty VND, tang 14.8% yoy, CAGR trong giai doan 2013-
2017 dat 16.64%. LNTT nam 2017 dat 1,222 ty VND, ting 2% yoy, CAGR 2013-
2017 dat 5% (Biéu d6 11). Bién Igi nhuén trwdc thué dat 16%, giam dan qua
cac nam. Nguyén nhan dan tdi sy sut gidm dan cla bién lgi nhuan do (1) gidam
gia dich vu khi mé réng mang ludi vé cac tinh, (2) Cac nha mang lién tuc gidm
gia goi cwdc dé canh tranh ting thué bao. M3c du vay, 6 thang dau ndm 2018,
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Trién vong tiang truwdng thué bao
Internet duy tri 3 dén 5 ndm t&i

Gia goi cwdc mang canh tranh &
phan khic téc dd cao nhé loi thé
cong nghé. Goi cudc 1 Gbps chua
tao dworc hiéu irng 1é'n do chi phi cao

Pay TV tang trwdng 50%yoy trong 6
thang dau nam, dvw kién dat diém
héa vén vao nim 2019

FPT Play la déng luc ting trwdong
trong dai han cta FPT Telecom.

KBSV RESEARCH

FPT Telecom d3 |8y lai t&c d6 ting trudng vé két qua kinh doanh, cu thé, doanh
thu dat 4,191 ty VND, tang 15% yoy; LNTT dat 727 ty VND, tang 17% yoy.

Theo FPT, 6 thang dau ndm 2018 doanh thu mang Internet ting trwdng 13%
yoy, trong dé téng s6 thué bao cé mirc tang trwdng cao hon téc dd ting
trwdng doanh thu, dat 18% do gidm gid cudc déi véi cac thué bao & tinh |&.
Tiém nidng ting trwdng clia mang Internet du bdo van tiép tuc kha quan dua
trén: (1) Nhu ciu s&r dung mang cép quang FTTH lién tuc tdng. Theo théng ké
clia cuc Vién Thong, tdng s6 thué bao FTTH tai Viét Nam dat 10,61 triéu thué
bao, ting 39.6% yoy, CAGR 5 ndm dat 118% (Biéu d6 13). (2) 45% ngudi dan
chua sl dung Internet. Theo s& liéu cla Statista, s8 lwgng ngudi st dung
internet tai Viét Nam dat 53.86 triéu ngudi, twong dwong khodng 55.5% téng
dan s6 Viét Nam (Biéu d6 12). Statista dy bdo s6 lvgng ngudi sir dung internet
s& dat 59.48 triéu ngudi dén nam 2022. D dia thi trwdng con nhiéu cung véi
uy tin thwong hiéu, ting lvgng thué bao maéivan 1a dong luc ting trudng chinh
cla FPT Telecom trong 3 dén 5 ndm tdi.

Nho lgi thé vé mat cdng nghé, FPT Telecom hién cung cap céc goi cudc téc dod
cao rat canh tranh trong khi d6 khéng cé khac biét quéa nhiéu vé gia doi vdi
cdc goi cudc téc do thap. FPT la don vi duy nhat trong top 3 cung cdp goi cudc
t&c dd 45 Mbps va 55 Mbps cho cd nhan ho gia dinh (Biéu d6 14). Duéi phuong
dién gia, gbi cwdc 45 Mbps 12 thang cla FPT cé gid 3.7 triéu VND, thip hon
kha nhiéu so véi goi 40 Mbps 12 thang clia VNPT va Viettel, [an lwot 13 4,5 triéu
VND va 4,2 triéu VND (gia d3 tinh VAT, khéng tinh céc dich vu khuyén mai trir
thang do thay déi lién tuc tir phia cac dai ly). B&n canh d6, vao thang 5/2017,
FPT chinh thirc ra mat géi Internet 1 Gbps — Séc danh cho ¢4 nhan hd gia dinh
thu nhap cao, la géi cudc co tdc dé cao vuot tréi hon tat ca cac goi internet
hién tai. Mac du vay, géi cudc nay chua nhan duoc sy dén nhan rong rai do
chi phi cao gdp 5-7 1an géi cudc binh thudng.

Dich vu Pay TV cla FPT ti€p tuc c6 mirc ting trwdng an tugng, trén 50% yoy
trong 6 thang dau ndm. Theo uwdc tinh ctia FPT, thoi diém hoa von va bat dau
c6 13i cha Pay TV s& vao cudi ndm 2019. Thij trudng truy@n hinh tra tién tai Viét
Nam dang gap kho khin do cdc nha mang lién tuc phai giam gia cwéc dé canh
tranh dan t&i thuc trang thué bao ting nhung loi nhuan gidm. Tuy nhién FPT
TV ¢c6 nhitng lgi thé nhat dinh nho tich hop cac san phdm truy@n hinh tryc
tuyén trén nén tang internet gilp khan gia cé nhiéu su lwa chon hon.

O mang truyén hinh OTT, FPT Play clng v&i MyK+, Clip TV va Netflix dang
thudc nhédm dan dau thi treong vé chat lwong cling nhu gid thanh dich vu.
Dau tu phat trién vao OTT dang dugc danh gid 1a xu hudng tat yéu do su phat
trién cla Internet, sy phé cap FTTH, mang di déng khién gidi tré cé xu huwéng
st dung cé thiét bi k&t ndi internet thay vi xem TV truy@n théng. Trong thoi
gian dau, FPT Play cling nhu céc nha cung cap khéac chap nhan chiju 16, gidam
gia thanh dé ting s6 thué bao tuy nhién van dang gip kha nhiéu khé khin do
van dé vi pham ban quyén truyén hinh van dién ra tran lan va chua cé giai
phéap khic phuc hiéu qua. Mic du vay, véi loi thé vé ngudn luc, cdng nghé,
thwong hiéu, ching t6i danh gid FPT Play s& déng gbp |&n vao két qud kinh
doanh cda FPT Telecom trong dai han.
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Bién Igi nhuidn dwoc cai thién nhe
dwoc gidm doéng quy dich vu Vién
Thong Cong ich Viét Nam

Biéu d6 11: KQKD khai vién thong 2013-

KBSV RESEARCH

Ngay 16/07/2018, Chinh phd théng qua quyét dinh s6 868/QD-TTG vé viéc
gidm déng gép vao Quy dich vu Vién Théng Cong ich Viét Nam tir 1.5% xuéng
con 0.7% trén téng doanh thu bang théng rdng. Quyét dinh nay s& gitp FPT
cai thién dang ké bién loi nhuan cia mang vién thong.

2017 Biéu d6 12: S6 lwong ngudi st dung internet (triéu

nguwoi)
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Mang Giao duc

FPT University ti€p tuc thu hat sinh
vién nho chat lwong giang day cung
su di lén cha nganh CNTT.

Doanh thu khdi gido duc ndm 2017 dat 1,044 ty VND, vuot k& hoach 6%. Ty 1é
tuy&n sinh m&i ghi nhan tang truéng 53% so véi ndm 2016, tuong duwong
12,500 hoc sinh mé&i nhdp hoc tinh trén tat cd cac cap hoc. LNTT dat 245 ty
VND. Trong ndm 2018, FPT dv kién s6 lwong tuyén sinh maéi tdng 40% dua
trén: (1) Pai hoc FPT Can Tho d3 xay dung xong va bat dau tuyén sinh trong
nam nay, co s& dao tao mai s& thu hat lwgng sinh vién 1&n tir cac tinh Dong
Nam B9, (2) Nhu ciu hoc tap nganh cdng nghé théng tin tdng do kha nang tim
viéc sau ra tredng cao cling mirc thu nhap hap dan. Loi thé canh tranh clia FPT
University d6i vdi cdc trudng dai hoc dao tao CNTT khac nhw Bach Khoa, hoc
vién Cong nghé Buu chinh Vién Thong... 1a sinh vién dwoc lam viéc thyc té
ngay tlr trén ghé nha truwdng. Cac co s& cla FPT University lubn duwgc dat canh
cac co sd FPT software dé sinh vién cd thé thuc tap va lam viéc trong ndm cudi
dai hoc.
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6 thang dau nam 2018, bién lgi
nhuin gbép duoc cai thién, dat 40%
nh& thodi von khéi FPT Retail va
Syntex. Doanh thu va LNST tiép tuc
duy tri tang truédng.

Co’ cau tai san lanh manh véi lvong
tién mat va tién glri ngdn hang gan
9,000 ty VND.

Ty 1& ng/téng tai san dat 47.2%, chi
s6 thanh toan hién thoi dat 1.35.

KBSV RESEARCH

Phan tich tai chinh

Doanh thu thuan ndm 2017 dat 42,569 ty VND, tdng 7.91% yoy, la ndm tang
trwdng doanh thu thir 5 lién ti€p tinh tir ndm 2012. CAGR doanh thu 10 ndm
dat 12.2%. Bién lgi nhuan gdép nam 2017 dat 22.7%, tang 1.35% don vj so vdi
nam 2016 va 3% so v&i ndm 2015 do ting ty trong mang xuat khdu phan mém
cé bién loi nhuan cao. Lgi nhuan sau thué ndm 2017 dat 2,932 ty VND, ting
47.3% yoy nh& doanh thu tai chinh d6t bién. CAGR LNST 10 ndm dat 14.8%.

Téng Doanh thu 6 thang dau ndm 2018 dat 10,236 ty VND, ting 19% trong
trudng hop so sanh twong duwong (hop nhat két qua kinh doanh cda FPT retail
va Syntex theo Phuong phap VCSH) va gidm 49% yoy theo so sanh sé liéu thuc
té. Bién lgi nhuan gdp tang manh, dat 40% do khéng con ghi nhan doanh thu
cla FPT Retail va Syntex vén la cdc mang cé doanh thu Ién nhung bién loi
nhudn gdp thap. Bén canh d6, chi phi ban hang giam manh 37.4% yoy nho
gidm phan chi phi ban hang cda FPT Retail. LNST 6 thang d4du ndm 2018 dat
1,103 ty, tdng 18% yoy. Theo s6 liéu cidp nhat mdi nhat, doanh thu 8 thing
2018 dat 14,061 ty VND, gidam 49% yoy, LNTT dat 2,340 ty VND, tdng 17% yoy.

Téng tai san tinh d&n Q2/2018 dat 26,286 ty VND, tang 5.1% so vé&i dau ki. Cac
khodn phai thu ngdn han chi€m ty trong I&n nhat trong TSNH, tuong duong
32.4%, phan 1&n dén tir cac khodn phai thu khach hang trong dé khéng co
khéach hang nao ton dong phai thu >10%/t6ng phai thu. Dau tu tai chinh ngén
han dat 4,866 ty, tdng déu trong cdc ndm gan day, toan bo 1a cac khoan tién
gli ngan hang. Lwgng tién mat+tién glri ngan hang |&n dat gan 9,000 ty VND
cho thay FPT dang kha du thira tién mat, dd kha nang ddm bao tai tro cho
hoat déng kinh doanh cla doanh nghiép khi can thiét.

6T/2018, ty |& ng/tdng tai san cla FPT dat 47.2%, ting nhe 0.2% don vi so véi
nam 2017 va giam manh 14.4% don vi so v&i ndm 2016. Nguyén nhan do nam
2017 FPT ti€n hanh tai co cau gidm manh cac khoan vay no tra |13 ngdn va dai
han. Chi s thanh todn hién thoi va thanh todn nhanh cda FPT lan lvot dat
1.35 va 1.22 cho thay co ciu tai sdn cda FPT dang rat lanh manh, dd kha nang
chi tra cac khoan no dén han.

Biéu dd 15: K&t qua kinh doanh 2014-2018F Bi€u dd 16: Co' cdu ng va kha ndng thanh todn
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Canh tranh gay git & mang Vién
Thong

Ning luc nhan sy cdng nghé & mirc
trung binh trén thé gi¢i tiém an rai
ro

11
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Rai ro

Chung toi danh gia cdc mang hoat dong kinh doanh ctia FPT déu c6 thé duy tri
t&c do tang trudng trong 3-5 ndm tdi, rdi ro ngan han gan nhu 13 khdng ¢ do
dv dia thj trwdng con I6n. Trong dai han, FPT cd thé s& phai d&i mat véi 2 rdi
ro chinh sau:

D&i v&i mang Internet trong dai han dudi ap luc ting thué bao, cac cong ty
vién thong s& giam gia cac géi cwdc dé canh tranh, dan téi sd lwgng thué bao
tang nhwng bién lgi nhuan giam, gdy anh hudng dén tang trwdng Igi nhuén.
Su thay d&i vé thoi quen gidi tri cia khach hang cung véi su canh tranh cua
cac 6ng 1&n thé gidi nhu Netflix, Youtube, Facebook... hay cdc doanh nghiép
I&n cta Viét Nam nhu VNPT, Viettel... khi€n cho hoat dong ctia cdc mang FPT
TV, FPT Play gdp nhiéu khé khan trong viéc ma réng thi phan.

Chung téi danh gid cao kha ndng mang gia céng phan mém cda FPT sé la dong
lwe tang trwdng clia FPT trong thoi gian tdi tuy nhién nang luc cda nhan su chi
& murc trung binh so véi cadc doanh nghiép cong nghé trén thé gidi tiém an
nhitng rdi ro trong dai han. Hién tai FPT méi chi tham gia dwoc & céc khau cé
gia tri thang du khoéng cao cling nhuw ro can gia nhdp thap. Trong trudng hop
mat di loi thé canh tranh |a gid nhan céng thap, FPT s& gip nhiéu khé khan
trong viéc tim kiém hop déng mdi. Bén canh d6, trong nén cdng nghé thé gidi
lién tuc phat trién, tdng trwdng kinh doanh cla FPT s& gdp nhiéu trd ngai néu
khéng nang cao dugc chat lwgng chuyén mdn cla doi ngli nhan vién dé tiép
can va tao ra cac sadn pham cé gia tri thing du cao.
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Lei nhuan sau thué& cia FPT nam
2018 duw kién dat 2,391 ty giam
18.45% yoy, EPS forward dat 3,896

VND/cp.

KBSV RESEARCH

PINH GIA

Dy phéng két qua kinh doanh 2018

N3m 2018, ching t6i uwdc tinh doanh thu cta FPT dat 22,194 ty VND, giam
47.97% yoy trong trudng hop so sanh sé liéu thuc té€ va tang 20.3% yoy néu
so sanh tuwong duong dwa trén céc yéu t6:

Doanh thu mang cdng nghé ting trwdng 11.7% yoy, dat 12,380 ty VND trong
dé mang xuat khau phan mém tiép tuc 1 dong luc thic day véi cac don hang
mdi tlr Nhat va My, tang 20% yoy; mang Phan cing va dich vu chirng lai, chi
tang 1% yoy do dinh huéng tir phia doanh nghiép.

Doanh thu khéi Vién Théng wéc tinh dat 8,610 ty VND, ting 12.5% yoy trong
d6 dich vu Vién Thong duy tri ting 13% yoy dwa trén trién vong tich cuc tir
viéc tang thué bao FTTH, Pay TV va FPT Play; mang Néi dung so ting 6% yoy.

Doanh thu khéi gido duc wéc tinh dat 1,204 ty VND, tang 15.3% yoy vdi ki
vong tlr tdng trwdng sé sinh vién dang ki méi trong thang 9 tdi.

Bién lgi nhuan gbp du phong dat 38%, cai thién manh mé so vdi cac nam
trudc dé duy tri quanh ngudng 20%-22% do FPT trong nam 2017 da ban FPT
Retail va Trading, chuyén thanh céng ty Lién két v&n la 2 mang déng gop
doanh thu cao nhung bién lgi nhuén rat thap, chi khoang 12-13%.

Chi phi ban hang du kién giam manh 44.8% yoy do khéng phat sinh chi phi
d&i v&i FPT Retail. Dy phdng ty trong téng chi phi ban hang va quan ly doanh
nghiép/doanh thu & mirc 24.2%.

Lgi nhuan tir cdng ty Lién doanh, lién két dy phéng dat 431 ty VND dén tir
déng gbp cha FPT Retail va FPT Syntex.

Lgi nhuan trudc thué dy kién dat 3,471 ty VND, gidam 18.4% yoy, Hoan thanh
k& hoach dé ra d3u nam. LNST ctia céng ty me du kién dat 2,391 ty VND, gidm
18.45% yoy, EPS du kién dat 3,896 VND/cp.

Trong nam 2019, doanh thu va LNST cla FPT du kién [an Iwot dat 24,982 ty
VND va 2,794 ty VND, Ian lugt ting 12.6% yoy va 16.9% yoy dwa trén gid dinh
cac hoat dong clia FPT van duy tri mirc ting trudng nhw ndm 2018. EPS
forward 2019 dat 4,553 VND/cp.

Bang 17: Dy phdng két qua kinh doanh 2018

Ty VND

2015A 2016A 2017A 2018F 2019F

Doanh thu thuan
Gid vén hang ban

37,960 39,531 42,659 22,194 24,982
30,466 31,093 32,976 13,760 15,239

Loi nhuan gop 7,494 8,438 9,682 8,434 9,743
Chi phiban hang 2,332 2,751 3,441 1,898 2,136
Chi phiquan ly doanh nghiép 2,227 2,638 3,075 3,462 3,897
Chi phi/lgi nhuan tai chinh (168) (119) 982 (34) (90)
Loi nhudn tir cdng ty lién két - - - 431 435
Loi nhuan trudcthué 2,851 3,014 4,255 3,471 4,055
Loi nhuan sau thué cGa cdng ty me 1,931 1,991 2,932 2,391 2,794

Source: KBSV

12

b KB Securities



KBSV RESEARCH

Pinh gia

Chung tbi s&r dung phuong phéap dinh gia so sanh tuong quan chi s6 P/E cac
doanh nghiép cung nganh cé cung quy mé vén tai cac thj trudng dang phat
trién clia chau A d6i véi 2 mang Cong nghé va Vién Thong (P/E diéu chinh dua
trén chénh |&ch I3i suat gilta cac qudc gia), ddi vdi mang Gido Duc do déng
gop khéng dang ké vao lgi nhuan du kién, ching t6i gia dinh muc P/E hién tai
lahoply.

FPT hién dang giao dich véi mirc P/E FPT hién dang duwoc giao dich véi mdrc P/E trailing 1a 8.49x va P/E forward
forward 2018 dat 11.88x, kha thap 2018 du bao dat 11.0x, la mic gia hap dan so vdi cac doanh nghiép clng
so v&i céc doanh nghiép cung nganh nganh cé vén hda thi treong tuong tw thudc cac thi truong chau A dang phat
trong khu vyec. trién cling nhu d6i véi thi trwdng Viét Nam néi chung.

FPT |3 doanh nghiép dau nganh & ca 2 mang Céng nghé va Vién Théng va duy
tri t8c d6 tang trudng déu dan trong cdc ndm gan day. Ching téi danh gia
tiém nang tang trudng cta FPT con I&n nhat |3 khi doanh nghiép vira méi tai
co ciu, tip trung vao mang kinh doanh cd bién lgi nhuan cao thay vi dan trai
nhiu linh vire nhu giai doan trudc. Dua trén két qua dinh gid, trién vong kinh
doanh cling nhu mdrc dé rui ro thap trong hoat ddng cla FPT trong thdi gian
tdi, ching téi khuyé&n nghi MUA d6i véi ¢6 phiéu FPT. Gid muc tiéu 1a 63,869
VND, cao hon 48.5% so v&i gia ngay 19/10/2018.

Bang 18: So sanh Tuwong quan P/E nganh Vién Thong

\Von h.O%l thi P/E du phdng p/E didu chinh t) trong P/E du phdng 2018 theo ty
trrong(million USD) 2018 trong
FPT 1,127.0 11.03
SHANGHAI ATHUB CO LTD-A 922.0 35.02 21.76 0.12 2.54
TIME DOTCOM BHD 1,158.9 19.76 14.31 0.15 2.10
JASMINE INTL PUBLIC CO LTD 1,354.7 16.09 16.09 0.17 2.76
INESA INTELLIGENT TECH INC-B 1,084.8 19.06 12.71 0.14 1.74
ADDSINO COLTD -A 1,745.6 32.56 20.23 0.22 4.47
ZHEJIANG DAILY DIGITAL CUL-A 1,635.1 14.40 8.95 0.21 1.85
P/E trung binh 15.46
Ngudn: Bloomberg, KBSV
Bang 19: So sanh Twong quan P/E nganh Céng nghé
Vén héda thi P/E dy phéng = , ) P/E du phdng 2018 theo ty
trrong(million USD) 2018 P/E diu chinh tytrong trong

FPT 1,127.0 11.03
SHENZHEN DAS INTELLITECH-A 1,047.9 23.87 12.73 6.3% 0.80
NIIT TECHNOLOGIES LTD 954.0 24.65 25.47 5.7% 1.45
SHENZHEN KINGDOM SCI-TECH-A 1,178.2 43.46 14.06 7.0% 0.99
BEIJING PHILISENSE TECHNOL-A 1,132.8 17.94 8.65 6.8% 0.59
TATA ELXSI LTD 1,014.4 30.70 33.34 6.1% 2.02
BEIJING TEAMSUN TECHNOLOGY-A 1,177.7 89.24 24.04 7.0% 1.69
IREADER TECHNOLOGY CO LTD-A 1,292.2 67.18 30.68 7.7% 2.37
HANGZHOU LIANLUO INTERACT-A 1,579.1 56.46 34.45 9.4% 3.25
CHINASOFT INTERNATIONAL LTD 1,619.8 16.27 11.10 9.7% 1.07
HISENSE ELECTRIC CO LTD-A 1,892.4 14.56 6.61 11.3% 0.75
BEYONDSOFT CORP-A 596.0 18.02 9.15 3.6% 0.33
HWA CREATE CO LTD-A 680.8 63.11 14.42 4.1% 0.59
SHENZHEN SUNWIN INTELLIGEN-A 731.0 21.58 11.15 4.4% 0.49
INSPUR SOFTWARE CO LTD-A 862.6 42.95 16.73 5.1% 0.86
GCI SCIENCE & TECHNOLOGY-A 993.3 31.00 18.31 5.9% 1.09
P/E trung binh 18.31

Ngudn: Bloomberg, KBSV
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Bang 20: Pinh gia FPT
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P/E hién tai P/E trung binh nganh Ty trong lgi nhuan 2018 P/l Eju phong'2018Atheo Gia dy phdng
2018 ty trong lgi nhuan
Cong nghé 18.31 44% 8.06 31,387
Vién théng 15.46 47% 7.27 28,316
Gido duc 11.88 9% 1.07 4,166
Téng 16.39 63,869
Ngudn: KBSV
14
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PHU LUC
Thong tin tai chinh

KBSV RESEARCH

K&t Qua kinh doanh

Bang can d&i ké todn

Ty VNP 2015 2016 2017 6T/2018 Ty VND 2015 2016 2017 Q2/2018
Doanh s& 38,707 40,447 43,298 10,236 TAI SAN NGAN HAN 18,959 21,909 16,060 16,758
Céc khodn giam trir -747 -916 -640 -1 Tién va twong duong tién 3,585 6,013 3,481 4,060
Doanh s6 thuan 37,960 39,531 42,659 10,225 Tién 1,879 2,708 1,886 2,415
Giavén hang ban -30,466 -31,093 -32,976 -6,369 . Ca(? kho.an tuong dU‘lUng tién 1,705 3,305 1,594 1,645
L5i gop 7,494 8,438 9,682 3,856 Gia tr! thua? daLLtu'Dgan han ( 2,617 3,472 4,379 4,866
Thu nhap ti chinh 453 575 1,583 266 lDau tL71‘ namy gm’ dén ngay dao han 2,617 3,472 4,379 4,866
Chi phitai chinh 620 694 601 212 Cag:t‘_":h" pkhha,' t:: oo e b A
Trong d6: Chi phili vay 263 -374 -369 102 _Pnal thu khacn hang g g g g
L5i/(15) tir cong ty lién doanh (tir ndm 2015) 34 35 71 216 Hang ton kho, rong 5,268 4,554 1,020 1,276
Ch', b pe syl st oo 300 o Tai san luu dong khac 1,955 1,229 1,028 1,126
fphiban hang . & B > - Tra trudc ngén han 830 701 760 oa1
CP‘I pf;lqt\lan ly doﬁanh -nghlep -2,332 -2,751 -3,441 -1,600 Thué VAT phai thu 1,106 405 156 147
L3i/(16) tu: hoatldong kinh doanh 2,802 2,964 4,220 1,651 Phai thu thué khac 19 123 112 37
Thu nhép khac 147 100 102 61 TAI SAN DAI HAN 7,087 7,925 8,940 9,528
Chi phikhéc -97 -50 -67 -25 Phai thu dai han 349 381 232 246
Thu nhap khéc, rong 49 50 35 36 Tai san ¢d dinh 4,292 4,590 5,247 5,419
L&i/(10) tir cong ty lién doanh 0 0 0 0 GTCLTSCD hitu hinh 3,971 4,131 4,585 4,583
L3i/(18) rong trudc thué 2,851 3,014 4,255 1,687 GTCL tai san c8 dinh vé hinh 319 456 658 832
Thué thu nhap doanh nghiép —hién th&i -497 -425 -698 -253 Tai san d& dang dai han 693 1,021 806 975
Thué thu nhap doanh nghiép —hoan lai 84 -13 -29 -22 Dau tu dai han 728 826 1,783 1,925
Chi phi thué thu nhap doanh nghiép -413 -438 -727 -275 Dau tu vao cac cong ty lién két 271 290 1,334 1,498
L3i/(18) thuan sau thué 2,438 2,576 3,528 1,412 Dau tu dai han khac 633 757 749 749
Loi ich clia ¢8 déng thiéu s& 507 585 597 309 Du phong giam gid dau tu dai han -176 -221 -300 -322
Loi nhuan clia C8 déng ctia Cong ty me 1,931 1,991 2932 1,103 Tai san dai han khac 1,025 1,106 872 962
J ) o om A TONG CONG TAI SAN 26,046 29,833 25,000 26,286
Bao cao luu chuyén tién té NO PHAI TRA 15863 18385 11,761 12,401
y No ngan han 14,968 17,430 11,100 11,902
Ty VND 2015 2016 2017 _Q2/2018 22 s
L3 truéc thué 285115 301390 425512 90631 Phai tra ”g“'d[ bi" ) 2,815 3,757 2,279 1618
Khau hao TSCD 732.88 93344 103942  286.03 Ngudi mua tra tién trudc 297 582 561 576
Phan b6 loi thé thuong mai 0.00 0.00 0.00 0.00 Thué va cac khoan phai trad Nha nuéc 318 342 320 244
Chi phidw phong 94.01 110.60 18457 28.00 2.2 e R
L5i/(18) chénh léch ty gi chua thuc hién 3.5 16.02 1895 -34.39 Ph_a' tr? "gf'd'jlao dong 694 827 830 718
L5i/(13) tir thanh Iy tai san 5 dinh 0.00 0.00 000 000 Chi phiphai tra 519 603 918 969
L&i/(18) tir hoat dong dau tu -318.81 -351.18  -1,330.95 -208.22 Phai trd vé xay dung co ban 13 19 20 23
_Chi philaivay o X 6250 - 37419 36855 55.09 Doanh thu chua thye hién ngén han 1,492 1,242 1,294 1,330
L3i/(16) truwdc nhitng thay d8i vén luu dong 3,618.58 4,096.96 4,497.74 1,032.82 A ,
(Tang)/gidm céc khoan phai thu 86352  -51470  -2,31160 182.89 Phai tra khac 302 524 439 273
(Téng)/gidm hang tén kho 693.10 714.10 -617.89  -19.21 Vay ngén han 8,191 9,207 4,117 5,972
Tér:g/(gia.r?) ca'c. kho'an)phailtra 395.16 1,123.67 1,709.30  483.24 Dy phi)ng céc khoan phéi tra ngén han 17 8 6 5
( Tang)/gidm chi phi tra trudc 526.46 14.76 -143.62 -94.12 N R , .
Chi phil3i vay d trd 21192 -350.77 38641 -49.02 Quf khen thudng, phucloi 309 319 314 174
Thué thu nhap doanh nghiép da tra 438.29 -531.44. -493.64  -27.35 Ng dai han 896 956 661 499
Tién chi khdc tir céc hoat dgng kinh doanh 12456 -231.93 265.69  -55.55 Ngudi mua trd tign trede dai han 54 54 40 0
Luu chuyén tién té rong tir cac hoat dong san xuét kinh doanh 115589 431166  1,988.18 1,453.70 "
Tign mua tai sn c8 dinh va cac tai san dai han khac 209020 -143311  -1,10437 65837 Doanh thu chua thuc hién 35 12 48 83
Tign thu dugctir thanh Iy tai san ¢§ dinh 115.91 4.64 3.87 0.42 Phai tra dai han khéc 185 149 2 8
Tién cho vay hodc mua céng cu no 1,218.53 912.25 942.51 420.15 Vay dai han 614 733 565 405
Tién thu tir cho vay hodc thu tir phat hanh céng cu ng 0.00 0.00 0.00 -485.88 - N - . v
BAu tur vao céc doanh nghiép khac 000 31407 000 -79.53 Thué thu nhap hoan lai phai tra 0 2 3 0
Tién thu tir viéc bén cac khodn dau tw vao cic doanh nghiép khac 65.35 32222 973.83  165.90 Dy phong cac khoan cong ng dai han 7 6 3 3
e o 1115503 1 SR 824 QuF phét triée hoa hoccdng nghé 0 0 0 0
Tién thutir phat hanh c8 phiéu va vén gép “a95  eess “314 2655 V(?N CHUSOHUU 10,182 11,448 13,238 13,886
Chi tra cho viéc mua lai, tra lai c8 phigu 435 -0.88 -0.13 0.00 Von va cac quy 10,180 11,445 13,236 13,883
Tii%n thu dugrc cac khodn di vay 23,921.46  22,299.13 21,302.57 2,920.83 Vén go'p 3,975 4,594 5’310 6,136
Tién tré cdc khoan di vay 21,980.61 -21,165.45 -21,923.25 -2,078.48 . PR
Coticdstrs -97400 -1,05858  -1330.43 -799.40 Th E-’Nng%du von co p?hani 49 49 49 49
Tién I3 d4 nhan 0.00 0.00 000 000 Quf dau tu va phat trién 79 127 171 167
Luu chuyén tién té tir hoat déng tai chinh 993.45 140.80 -1,912.10 69.49 QuY khéc 87 87 87 87
Luu chuyén tién thuan trong ky -751.57 2,428.65 -2,532.70  983.95 - a pa
Tign va twong duong tien dau ky 433628 358471 601336 3,076.14 L " C,h u‘aip hf" phoA| N ) 4395 4,614 5511 4671
Anh huéng ctia chénh Iéch ty gi 0.00 0.00 000 000 Loi ich c6 ddng khong kiém sodt 1,601 1,923 1,809 2,124
Tign va tuong duong tign cusi ky 358471  6,013.36  3,480.66 4,060.09 TONG CONG NGUON VON 26,046 29,833 25,000 26,286
Source: Fiinpro
PPN N ’
Chi tiéu tai chinh
2013 2014 2015 2016 2017 TTM Q2/2018
Ty suét thanh toan hién thoi 1.42 1.29 1.27 1.26 1.45 1.41
Téng cong ng/Téng Tai san 0.53 0.59 0.61 0.62 0.47 0.47
EBIT 2,336.07 2,334.67 2,935.16 3,048.52 3,166.64 3,094.28
EBITDA 2,779.06 2,881.94 3,668.04 3,981.96 4,206.06 4,203.14
Ty suét lgi nhuén gop 20.49% 18.96% 19.74% 21.35% 22.70% 27.19%
Ty sudt I¢i nhuan thuan 7.64% 6.37% 6.42% 6.52% 8.27% 11.10%
Hé 6 quay vong tai san 1.70 162 1.56 141 1.56 127
Hé s8 quay vong v8n CSH 4.04 3.96 3.91 3.66 3.46 2.48
ROE% 24.01% 19.82% 19.87% 18.41% 23.75% 22.98%
ROA% 10.12% 8.11% 7.93% 7.12% 10.69% 11.72%
Hé s6 quay vong phai thu khach hang 7.87 8.10 8.55 8.09 8.32 6.78
Hé s6 quay vong HTK 7.09 6.61 6.10 6.25 11.69 12.35
Hé s& quay vong phai trd nha cung cdp 10.72 10.14 10.44 9.46 10.93 11.06
P/E 7.87 9.69 10.50 10.62 833 9.06
P/B 176 2.00 213 2.22 2.14 2.40

Source: Fiinpro
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KBSV RESEARCH

H<th=ng khuy "nngh "LSu t}
Mua: +15% hoic cao hn
NlIsm gi v : trong khoyng +15% va -15%
Ban: -15% hoi cthdp hm n

KHUYEN cAo

C4ac thong tin trong bdo cdo duoc xem |3 ddng tin ciy va dua trén cac ngudn thong tin d3 cong bé ra céng ching dugc
xem |a dang tin cdy. Tuy nhién, ngoai nhitng théng tin vé chinh KBSV, KBSV khéng chiu trach nhiém vé d6 chinh xac cda
nhitng thong tin trong bao cdo nay. Y kién, dy bdo va wdc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat
hanh, khéng duoc xem |a quan diém cla KBSV va cé thé thay d6i ma khdng can thdng bdo. KBSV khéng ¢ nghia vy phai
cip nhét, slra d6i bao cdo nay dudi moi hinh thirc cling nhu théng bdo véi ngudi doc trong trudng hop cac quan diém,
du bdo va udc tinh trong bao cdo nay thay d8i hodc tré nén khdng chinh xéc. Thong tin trong bao cdo nay dugc thu thap
tlr nhiéu ngudn khac nhau va ching t6i khdng ddm bao vé d6 chinh xac cla thong tin. Bdo cdo nay chi nham muc dich
cung cap thdng tin cho cac t6 chirc dau tu cling nhu cac nha dau tw cd nhan cba KBSV va khéng mang tinh chat khuyén
nghi mua hay ban bat c& chirng khodn hay cng cu tai chinh ¢é lién quan nao. Khéng ai dugc phép sao chép, tai san xuat,
phat hanh ciing nhu tai phan phdi bat ky ndi dung nao clia bao cdo vi bat ky muc dich ndo néu khdng cé sy chap thuan
bang vin ban clia KBSV. Khi sir dung cac ndi dung dd dwoc KBSV chap thuan, xin vui long ghi rd ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru sé& chinh:
Tang 1&3, Sky City Tower, 88 Lang Ha, Péng Pa, Ha Néi, Viét Nam
Dién thoai: (84) 24 7303 5333 - Fax: (84) 24 3776 5928

Chi nhanh Ha Nai:
Tang 9, TNR Tower Hoan Kiém, 115 Tran Hung Pao, Hoan Kiém, Ha Nbi, Viét Nam
Dién thoai: (84) 24 3776 5929 - Fax: (84) 24 3822 3131

Chi nhanh TP H6 Chi Minh:
Tang 2, TNR Tower Nguyé&n Cong Trir, 180-192 Nguyén Cong Tr, Q1, TP.H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 7303 5333 - Fax: (84) 28 3914 196

LIEN HE
Trung TAm Khach hang T6 chivc: (84) 28 7303 5333 - Ext: 2556
Trung Tam Khach hang Ca nhan: (84) 24 7303 5333 - Ext: 2276

Hotmail: ccc@kbsec.com.vn

Website: www.kbsec.com.vn
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