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FPT - MUA

KQKD 2015 tich cuc, hoan thanh ké hoach lgi nhuan dé ra. So bo nim 2015, FPT
dat 40.003 ty dong doanh thu (ting truong 13,9% yoy), 2.851 ty dong LNTT (ting
truong 15,9% yoy). Véi két qua nay, FPT vuot ké hoach 1% doanh thu va hoan thanh

THONG TIN CO PHIEU ké hoach lgi nhuan.
(ngay 4/2/2016) o )
KQKD tich cuc ¢ hau hét cac linh vuc ngoai trir phan phai va tich hgp. Trong do,
San giao dich HSX KQKD khéng tich cuc cua phén‘phéi‘duoc bu lai bc’ri_ Féng truc’yng_manh méng ,bén lé.
- Tich hop ciing nhu cac mang phan mém trong nudce tiep tuc suy giam theo chién lugc
Thi gia (dong) 46.500 tang truong bang xuat khau cua FPT. O chiéu nguoc lai, dong lyc ting truong nim
KLGD TB 10 ngay 537290 2015 nam & mang ban 1¢ (lgi nhuan ting gap hon 4 1an) va xuat khau phan mém
(+22,4% yoy).
Vén hoa (ty dong) 18.481
S6 Iwong CPLH 397 449.264 Trién vong kinh doanh 2016: FPT d:it ké hoach thap cho nam 2016 véi 45.796 ty

déng doanh thu (+14,5% yoy) va 3.151 ty dong LNTT (+10,5% yoy) do vién
% s¢ hitu nudc ngoai 49% théng khéng ting trudng nhanh nhu ky vong khi phai trich 1ap 1,5% doanh thu cho
Quy Dich vu vién thong cong ich trong nim nay. Dong luc truéng dén tir xuit khau
phan mém (bang céach ting trudng doanh thu va co cu bd may hoat dong dé cai thién
bién loi nhuan) va ban l¢ (khi tiép tuc mé rong chudi Ién it nhat 300 cira hang cho
nam 2016). Ngoai ra, viéc ban bot phan vén tai mang ban 1é c6 thé tao tinh hap dan
cho ¢co phiéu trong ndm nay trong khi mé room khdi ngoai nhiéu kha ning khong dat

ky vong.
CHUYEN VIEN PHAN TiCH Chang t6i du tinh & mic do than trong, FPT s hoan thanh ké hoach dé ra 1a 45.796 ty
dong doanh thu (+14,5% yoy), 3.151 ty dong LNTT (+10,5% yoy), EPS forward
Trin Thu Hing tuong (mg 4.823 ddng/cd phiéu, PE forward tai gié thi truong 46.500 dong/cd phiéu la
e 9,_6 lan. Nhan t,héy FPT la 1 trong sé it bluecl}i_p ¢ tang truéng tét_ vé hoat déng

MUA cho muc tiéu dai han.

Chi tiéu tai chinh 2012 2013 2014 9T.2015
DTT (ty dong) 24.594 27.028 32.645 24.497
+/- yoy (%) -3% 10% 21% 2%
LNST (ty dong) 1.985 2.065 2.079 1.657
+/- yoy (%) 5% 4% 1% 7%
No/TTS (%) 50% 53% 59% 58%
Hé théng béo cao phan tich caa VCBS TS LN gop (%) 19.1% 20.5% 19.2% 22%
www.vchs.com.vn/vn/Services/AnalysisResearch ROA - TTM (%) 10.6% 10.1% 10% 7.2%
ROE — TTM (%) 26,3% 24,0% 27% 18,5%
S ) s EPS — TTM (déng) 5.665 5.858 4.746 3.202

<VCBS><go>

Phong Nghién ciu va Phéan tich VCBS



mailto:tthang@vcbs.com.vn
http://www.vcbs.com.vn/vn/Services/AnalysisResearch

VCBSv FPT - BAO CAO CAP NHAT 2015

Vietcombank Securities

KET QUA KINH DOANH 2015

Doanh thu
FPT KH FPT
FPT 35.130 40.003 39.600 13,9% 1,0% 2459 25851 2850  159% 0,0%
Khdi Cong nghé 7.038 8605 8310 22,3% 3,5% 740 926 998 25,1% -7,2%
Xuat khau phan mém  2.928  4.104 518 634
Giai phap phan mém 653 1.102 1 98
Tich hop hé théng 2.679  2.530 137 88
Dich vu CNTT 779 869 84 106
Khéi vién théng 4728 5484 5134 16,0% 6,8% 936  1.041 1005 11,2% 3,6%
Dich vu vién thong 3.876  5.109 834 874
Nbi dung sb 852 375 102 167
Khéi PP&BL 22730 25212 25510 10,9% -1,2% 589 729 698 23,8% 4,4%
Phan phéi 17.504 17.370 548 549
Bén 1¢ 5.226  7.842 41 180
Gido duc 634 702 646  10,7% 8,7% 194 155 149 -201%  4,0%

Nguon: FPT, VCBS téng hop

2015: KQKOD tich cuc, hoan thanh ké hoach lgi nhuan d@é ra. So bo nam 2015, DTT dat gan 40.000
ty (ting truong 13,9% yoy, vuot ké hoach 1%), LNTT dat 2.851 ty (ting truéng 15,9% yoy, hoan thanh
ké hoach dé ra). Tang truong cao & hau hét cac linh vuc ngoai trir phan phdi va tich hop. Trong do,
mang phan phéi c6 KQKD khong kha quan dwoc bl lai bang ting truong manh mé cia mang bén lé.
Tich hop hé théng tiép tuc suy giam theo chién lugc cua tong cong ty, nhung ting ty trong giai phap va
dich vu CNTT gilp cai thién bién lgi nhuan. Chi tiét tirng mang nhu sau:

1. Vién thong: Doanh thu ting trwéng manh, APRU cii thién, tiém ning tir IPTV tich cuc.

Doanh thu dich vu vién théng dat 5.109 ty dong (+31,8% yoy), trong d6 mang internet bang thong rong
(chiém 70% doanh thu vién thong) ting truéng cao véi 31% yoy. Sb lwong thué bao hét nam 2015 ting
truéng 24%, thip hon ting trudng doanh thu cho thiy APRU duoc cai thién. Dich vu truyén hinh IPTV
tiép tuc tang truong dot pha vai 280 thué bao, vuot ké hoach dé ra 1a 200 thué bao. Tuy méi dua vao
hoat dong hon 1 nam, thi phan IPTV dat 2%, hira hen tiém nang ting truong tich cuc trong twong lai.

Nhin chung, cau chuyén khdi vién thong van xoay quanh chuyén dich FTTH thuc day doanh thu va lgi
nhuan tang truong thap do khau hao quang hoa theo ké hoach dau nam. Biém tich cuc Ia s6 lugng thué
bao tang truong nhanh hon ky vong va mang noi dung so sau co cau lay da tang truong cao, giup duy
tri toc do tang truong 2 con s6 cho ca khéi.

2. Co6ng ngh¢: Chuyén dich cong viéc tir Slovakia vé Viét Nam cham hon ké hoach. Xuit khau

ting trwéng tét. Phan mém trong nwéc tiép tuc suy giam.

Khéi cong nghé c6 téc do tang truong cao nhat véi doanh thu dat 8.605 ty dong, ting truong 22,3%
yoy, LNTT dat 998 ty dong, ting trudng 25,1% yoy. Tuy nhién, tinh chung ca khéi loi nhuan chi dat
92% ké hoach do tang trudng cham & nhém phan mém trong nudc.

Hét nam, xuat khau phin mém dat 4.104 ty dong doanh thu (ting trudong 40%), LNTT dat 634 ty dong
(tang trudng 22%) do chiu chi phi chuyén dich cong viéc tir Slovakia vé Viét Nam. Theo ké hoach, FPT
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du tinh chuyén 50% cong viéc tir Slovakia vé Viét Nam trong nam nay. Ca nam tién do c6 cham hon ké
hoach do chinh sach bao mat va tic dong 1 phan 1én lgi nhuan do tang chi phi vuot du tinh. Tat ca cac
thi truong xuat khau déu co téc do tang truong cao, ty trong dong gop Chau Au ting 1én do dong gop
ciia RWE Slovakia, lay bét ty trong cia My va Chau A. (Nhat Ban: 45%, M§: 27%, Chau Au: 16%,
Chau A: 12%).

Trong nhdm cong nghé, tich hop tiép tuc suy giam khi ngan sach chinh phu kho khin va thi truong
ngay cang canh tranh, nhat 1a ddi véi goi thau cua céc tap doan 16n. Ca nam, doanh thu tich hop dat
2.530 ty ddng (giam 6%), LNTT dat 99 ty dong (giam 36%), chi hoan thanh 78% ké hoach. Viéc suy
giam tich hop ciing nhu cac mang phan mém trong nuéc khong han 1a tin hi¢u xau khi tiém ning phat
trién thi truong han ché va ban than FPT da xac dinh chién lugc ting truong bang xuat khau phan mém.

3. Phan phéi va ban 1é: Phan phéi khong tich cuc vé cudi nim, dwge bu dip béi ting truéng
manh mé tir ban 1é.

Phan phéi: Bat dau boc 16 su suy yéu tir quy 4/2015 do anh hudng giam sit thi phan cua Nokia va 2
khéch hang 16n nhit (MWG, FPTShop) dugc nhap hang truc tiép tir Apple. Tuy vay, KQKD ca nim
chua phan nh hét muc do tiéu cuc (doanh thu 17.370 ty (-1%), LNTT 549 ty twong duong nim 2014),
do (1) Sy viéc nhap hang truc tiép cia MWG va FPTShop bat dau tir thang 9, nén chi anh huong dén
quy 4; (2) Loi nhuan dwoc bu lai nho doanh sé Iphone 6 ting truong rat tét trong cac thang dau nam
(8T.2015 tang trudong 74%).

Bén |é: Tang trudng manh mé nhat véi doanh thu ting gap rudi, LNTT ting gip hon 4 13n so véi nam
2014. Tinh dén hét nim 2015, FPTShop c6 252 cira hang, vuot gap rudi ké hoach dé ra. Tang truong
loi nhuan dén tir viée duogc tang chiét khadu va giam chi phi ¢ dinh theo quy mé, ddng thai dugc nhap
tryc tiép san pham tir Apple giup gia ting ty suét loi nhuan. Tang trudng manh ban 1¢ gitp bu dip
KQKD mang phan phdi, tinh chung ca khéi LN ting trudng 23,8%, vuot ké hoach 4,4%.

TRIEN VONG KINH DOANH 2016

FPT dit ké hoach kha thip cho niam 2016 véi 45.796 ty dong doanh thu (+14,5%), 3.151 ty dong
LNTT (+10,5%). Ké hoach thap cha yéu do cong ty phai du phong & mang vién thong (1,5% doanh
thu) cho viéc déng gop vao Quy Dich vu vién théng cong ich Viét Nam va tiép tuc dau tu du an quang
héa ¢ 5 thanh phd ngoai Ha Noi va HCM. Théng tin nay khéa bat ngd khi trude d6 mang vién thong
dugc ky vong s& tang truong loi nhuan sau khi giam khiu hao va dau tu do quang hoa. Qua trao dbi véi
doanh nghiép, chang tdi hiéu rang FPT van dang xin phép co quan quan ly khéng phai dong gop khoan
nay do cong ty da c6 ha ting vé& khu vuyc tinh xa. Néu viéc nay thanh cong, du kién LNTT vién thong
theo ké hoach c6 thé ting 9,5% va LNTT toan tap doan c6 thé ting 14%. Tuy vay, dudi sic ép
ngén sach nhu hién nay, kha ning xin rit phan dong gop nay kha kho khan va ching t6i van giir quan
diém than trong 1a dwa phan déng gop nay vao du phéng.

Dbi vai khdi cong nghé, chuyén déi cong viéc tir Slovakia vé Viét Nam tiép tuc dwoc thuc hién. FPT
dat ké hoach cao véi 30% ting truéng loi nhuan cho nim 2016, chii yéu tir khdi xuat khau phan
mém, theo hwéng mé rong bién lgi nhuin bang cach co cau phan chia cong viéc giita cac don vi
(theo hudng tang canh tranh noi bo) va tan dung thoi gian cam két véi khach hang hiéu qua hon. Khéi
phan mém trong nudc tiép tuc duy tri tbe do ting trudng thip, bién loi nhuan du tinh cai thién do tap
trung phat trién mang giai phép va dich vu.

V& mang phan phéi, doanh thu nhiéu kha ning sut giam cao hon muc giam 2015, do viéc mat 2 khach
hang I6n s& tac dong dén doanh thu ca nam (so v6i 2015 chi tac dong dén quy 4). FPT du tinh mé réng
tép khach hang sang cac cong ty thwong mai dién tir (twong tw DGW méi chuyén sang gan day) va
diu tu vao chudi bio hanh di¢n thoai. Ching tdi cho rang trong ngin han, nhiing giai phap mai nay
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s& chua thé kéo lai doanh thu sut giam tir khéch hang truyén théng. KQKD ca khéi chu yéu dwoc bu
dép tir mang ban Ié khi FPTShop du tinh m thém it nhat 300 cira hang vao nim sau. Luu ¥ rang, muc
d6 cura hang day dic dang gdy ap luc lén tang truong doanh thu trén 1 cira hang (con sb nay di Vi
FPTShop d giam con 5-6% so véi mac 15-20% nam ngodi). Tuy vay, ca MWG va FPTShop déu lya
chon cach ma rong d6 bao phu dé chiém thi phan thay vi ting doanh thu trén cac ctra hang hién co.
Diéu nay dugc cac doanh nghiép Ii giai 1a (1) Chimng nao ting truong doanh thu/cira hang con duong thi
viéc ma rong van c6 hiéu qua, trong khi néu khong ma méi, cac khu vuc con tiém ning sé bi chiém
linh boi cac dbi thu khac (2) Tang truong thi truong chung van dat trén 2 con sb va cac chudi 16n nhu
MWG, FPT véi tiém lyuc vé tai chinh va dich vu cé thé gianh thi phan tir cac chudi kém hiéu qua hon. O
1 mic d6 nhat dinh, chling t6i van dang theo ddi sat hi¢u qua mé rong va cé quan ngai phan nao khi thi
truong dang tién dan dén diém bao hoa va room ting truong dang ngay cang thu hep.

K& hoach kinh doanh FPT 2016

Doanh thu
Cong nghé 8.605 9.990 16,1% 926 1.210 30,6%
Vién thong 5.484 6.550 19,4% 1.041 1.042 0,1%
Phan phéi va ban Ié 25.212 28.586 13,4% 729 826 13,3%
Khac 702 670 -4,6% 155 73 -52,8%
Tf;ng 40.003 45.796 14,5% 2.851 3.151 10,5%
Nguon: FPT

QUAN PIEM PAU TU

Ching t6i khuyén nghi MUA Vi cac luan diém nhu trén, ching t6i du tinh & muc do than trong, khong tinh dén viéc xin rat dong

FPT cho muc tiéu dau tw dai  9Op quy vién thong cong ich thanh cong, FPT s& hoan thanh ké hoach dé ra la 45.796 ty dong doanh thu

han (+14,5% yoy), 3.151 ty ¢ong LNTT (+10,5% yoy), EPS forward twong @ng 4.823 dong/co phiéu, PE
forward tai gia thi truong 46.500 dong/cod phiéu 1a 9,6 lan.

Ngoai ra, chling tdi cho rang viéc giam bot ty 1¢ so hitu tai mang ban I¢é (dy tinh dugc xUc tién nhanh
trong nam nay) sé& tao tinh hdp dan cho cb phiéu, trong khi néi room tai FPT Telecom it c6 kha ning
xay ra. Nhan thiay FPT la 1 trong sb it bluechip ¢é ting truéng tét vé hoat dong kinh doanh cét 15i
va dinh gia PE twong ddi thip, VCBS lip lai khuyén nghi MUA cho muc tiéu dai han.
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PIEU KHOAN SU DUNG

Béo céo nay va/hoic bét ky nhan dinh, théng tin nao trong bao céo nay khong phai la cac 1oi chao mua hay ban bat ky mot san pham
tai chinh, chirmg khoan niao dwgc phan tich trong bao céo va ciing khong 1a san pham tu van dau tu hay y kién tu vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot ngudn tham khao. VCBS
khéng chiu bat ky trach nhiém nao truéc nhitng két qua ngoai y mudn khi quy khéch sir dung cac thong tin trén dé kinh doanh chirng
khoan.

Tat ca nhiing théng tin néu trong béo cao phén tich déu da duoc thu thap, danh gia véi mac can trong tbi da c6 thé. Tuy nhién, do céc
nguyén nhan chu quan va khach quan tir cac ngudn thong tin cong bd, VCBS khong dam bao vé tinh xac thuc cua cac thong tin dugc
dé cap trong bao céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhiing théng tin trong bao céo sau thoi diém bao cao nay
dugc phét hanh.

Béo cdo nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mét phan hoic toan bo noi dung bdo céo va/hoic xuat ban ma
khéng c6 su cho phép bang vin ban cuia VCBS déu bj nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén bao céo trén, xin quy khach vui 1ong lién hé:

Tran Anh Tuin, CFA Tran Thu Hang
Trudng phong Phan tich Nghién cau Chuyén vién Phan tich
tatuan@vchbs.com.vn tthang@vchs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK
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