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o. B . Nam 2016, tiép tuc danh dau mot nam thanh cong ctia FPT Telecom (FOX)
M Gia muc tiéu 103,194 VND lan dau tién FOX dat moc doanh thu hon 6,000 ty dong. Cu thé, doanh thu
Gia dong ctra 72,500 VND hop nhat toan cong ty dat 6,666 ty dong, téng trwdng 19.7% so v&i nam trwde
29/06/2017 va hoan thanh 101.6% ké hoach. Lgi nhuan trwwéc thué hgp dat 1,193 ty dong,
tang trwdng 14.6% so voi nam trudc va hoan thanh 113.4% ke hoach nam.
Hoang Trung Théng Lgi nhuan sau thué dat 1,011 ty, tang trudng 14.6% so v&i nam truoc. Tinh
dén cudi nam 2016, tong tai san clia cong ty dat 8,528 ty, tang 7.3% so V&i
thonghoang@phs.vn nam trude.

(+84-8) 5413-5472 — Ext: 8210

Trong n&m 2016, FPT Telecom tiép tuc quang héa ha tang, chuyén ddi thué
bao cho khach hang tr cap dong sang cap quang tai cac tinh thanh phé I&n,

C6 déng Ion 22% so voi nam 2015, voi doanh thu thuan trén 4,681 ty, chiém
70.2% téng doanh thu thuan.

Théng tin cé phiéu nang sé dia ban cé cap quang & Viét Nam lén 20 tinh thanh trén toan quédc.
Ma cp FOX FPT Telecom hién la mét trong 56‘3 nha cung cap dich vu fixed line Internet
E Vén didu 1& (ty ddng) 1,370 hang dau tai Viét Nam. Vé thi phan, FQX ding ther 3 v()’i 20% thi phan vé
o CP dang Iwu hanh (tridu) 137 thué bao. Viettel chiém 23 — 24% thj phan, con lai thuéc vé VNPT. Hoat dong
c Vén hoa (ty ddng) 11,140 kinh doanh chinh cua FOX:
‘q',' Bién do 22 tuan (déng) 64,780~73,900 1. Cung cép dich vy Vién thong (Internet bang thong rong, dich vu kénh
=~ KLGD trung binh 3 thang 7.128 thu? riéng, thoai, trung tam di liéu, truyén hinh internet — IPTV)
> Beta 0.23 2. Quang céo trwc tuyén.
I S& hivu nwéc ngoai N/A Trong cac mang kinh doanh:
g Ngay niem yét dau tién 13/01/2017 e Mang dich vu Internet bang théng réng van tang tredng tét & muec
O scic 50 % e R o n . .
o EPT 46 % e Doanh thu ttr cac d;gh vu kénh thué riéng, dich vu thoai, q!ch vu cho
- | Khéc 04% thué may chd va ché dat may chd, lwu trlr web va tén mién dat trén

1,495 ty, twong dwong 22,4% téng doanh thu thuan.
e N&m 2016, doanh thu ti linh virc ndi dung sb tang 9.3% so v&i nam
2015, dat 490 ty.

Pong lwe tang trwéng

scic Téc do tang trwéng thué bao dat 22% trong ndm 2016 so v&i 2015. V&i
50.0% sb lwong thué bao internet hién tai ca FPT khoang trén 1.5 triéu. Sé lwong
thué bao quang hoa hién chiém t&i 75% tdng sb thué bao va 60% ha tang
vién théng da dwoc quang héa, FOX sé tiép tuc tap trung quang hda cac
tuyén cép tai cac tinh, giip nang ty lé thué bao lén cao hon. Trong co cau
doanh thu dich vu Internet, doanh thu tir hd gia dinh chiém khoang 2/3, con
lai 1/3 1& tir khéi doanh nghiép. Nam 2017 véi mire du béo ting trwdng twong
dwong, déng gop vao mang dich vu Internet bang théng rong khoang 5,726

Nghin CP Nghin VND

. 1wty dong doanh thu.
50 M % Chi phi phan bé quang héa giam, bién Igi nhuan tang lén. T& thang
40 % 6/2014 dén quy 3/2016 FOX da trién khai dw &n quang hda cho cac tinh thanh
> w0 Ha N6i, H6 Chi Minh, Hai Phong, Da Néng, Bong Nai, Binh Dwong, Can Tho
10 20 va Khanh Hoa véi tdng chi phi quang héa vao khoadng 1,466 ty déng. Vi vay,
0 0 chi phi nay dwoc ghl nhan vao chi ph| khau hao TSCP va chi phi gia vén
\@0 \§ \W& \@“ \w@“ \@“ (chiém hon 50% tbng dau tw), lam gidm bién loi nhuan cda cong ty. Tuy
RN G RN A N nhién, ndm 2017 chi phi phan bb quang héa dwoc dw béo g|am khi cac tuyén

quang héa da hau nhw dugc hoan thién, diéu nay gilp cai thién bién loi
nhuan va lgi nhuan trwédc thué ctia FOX sé tang trwdng trén 2 con so.

Hiéu qua kinh doanh vwort trén cac cong ty cung nganh. Trong mang dich
vu Internet bang rong, Vinaphone chiém thj phan 44.6% - trong d6, cap quang
chiém 42.6% va cap dong chiém 65.8%. FPT Telecom (FOX) — mét trong ba
doanh nghiép I&n cung véi Vinaphone va Viettel trong Iinh vire cung cép dich
vu Internet bang rong — dat xap xi 6,600 ty déng doanh thu trong nam 2016,
tirc chi bang ¥% so véi doanh thu bang théng réng va bang 1/6 so véi tong
doanh thu cua Vinaphone. Tuy nhién, ty suét loi nhuan cta FPT Telecom lai
vuot troi so véi Vinaphone. Loi nhuan tlr cac hoat dong vién théng ctia FPT
Telecom dat 944 ty déng — chi thdp hon mét chit so véi mare 1,102 ty déng
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cda Vinaphone. Binh quan, Vinaphone can 33.9 déng doanh thu dé tao ra
dwoc 1 dong lgi nhuan trong khi con s6 nay cta FPT Telecom la 6.5 dong.

Thém vao d6, cé phiéu tw do troi néi kha thap ciing nhw ky vong cua gioi
dau tw ve viéc SCIC tien hanh thoai von ciing la nhirng yéu to6 quan trong
ho tro gia co phiéu ctia FOX.

Nhin chung, ching t6i cho rang ké hoach loi nhuén ctia FPT Telecom voi
doanh thu dat 7,746 ty, tang trwong 16.2% yoy, lgi nhuan trwdc thué dat
1,210 ty, tang trwdng 1.5% yoy la kha quan va hoan toan cé thé dat dworc.

Theo dv phéng clia chlng t6i, cong ty sé dat dwoc doanh thu khoang 7,737
ty. Tuy nhién, loi nhuan sau thué céng ty me 1a 1,111 ty cao hon so véi ké
hoach clia cong ty. Pong lwc cho sw cai thién nay dén tlr viéc cai thién bién
loi nhuan, khi cac dy an quang héa trién khai dan hoan thién, vi vay chi phi
trién khai dau tw ban dau dwoc dw bao giam.

Khuyén nghi TANG TY TRONG. Ching t6i dw phéng lgi nhuan sau thué
cobng ty me nam 2017 la 1,111 ty, twong ng véi EPS forward 2017 la 7,371
VNDB/cp. V&i mire gia hién tai 72,500 VNB/cp, FOX dang giao dich v&i mec
P/E 2017 la 9.8x, kha hap dan so v&i mic trung binh nganh (14.x) va thi
trwong chung (17.x). Vi vay, khuyén nghj ting ty trong, gia muc tiéu 103,194
VND.

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 2
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So lwoc cong ty
31/1/1997: Trung tam FPT Internet (FPT Online Exchange - FOX - tién than cGa FPT Telecom)

dwoc thanh 1ap tai Ha Noi. Eﬂﬂ

Nam 1999: Cung cép dich vu thiét ké va lwu trir website. Fpt Telecom
Nam 2001: Thanh lap t& bao dién tl dau tién tai Viét Nam - VnExpress.net vao ngay 26/2/2001.
N&m 2002: Tré thanh nha cung cap két néi Internet IXP (Internet Exchange Provider).
Nam 2004: M& thém nhiéu duwdng két ndi Internet quéc té.
N&m 2005: Chuyén ddi thanh Céng ty Cé phan Vién théng FPT (FPT Telecom).
Puoc cap Gidy phép thiét 1ap mang va cung cap dich vu vién théng.

N&m 2009: Trién khai thanh cdng dw &n thtr nghiém cdng nghé Wimax di dong.
Trién khai géi dich vu Vién théng Triple Play...
C6 mat tai 22 tinh thanh trén toan quéc.

N&m 2016: Khai trwong Trung tdm D liéu chudn Uptime TIER 11l véi quy md I&n nhat mién Nam.
Puwoc cap phép trién khai th nghiém mang 4G tai Viét Nam.
Doanh nghiép d4u tién nhan giai thuwéng Digital Transformers of the Year.
Ra mat &ng dung Hi FPT cho khach hang FPT trén nén tang Android/IOS véi nhiéu
tinh nang va dich vu hé trg tang cwéng trai nghiém ngwdi dung.

Top 16 thé gi&i vé két qua trién khai chuyén dbi giao thirc lién mang IPv6.
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Nguén: PHS téng hop

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh Trang 3
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Chi sé tai chinh (ty VND)

K&t qua kinh doanh

Luu chuyén tién té

2014 2015 2016 2017 E

Nguén: FOX va PHS dw phong

Doanh thu thuin 4,825.1 | 5567.7 | 6,666.5 | 7,737.3 Luu chuyén tién thuan tirHD |- 5 ¢ NA | 15929 | 24058
Kinh doanh
Gié v8n hang ban 2,597.2 | 29195 | 35551 | 4,126.2 ;‘;‘L’J iﬂ”yé” tienthuan tr HD | g0, 5 N/A | -1,494.0 | -1,007.5
Loii nhuan gop 2,2279 | 2,6483 | 3,111.4 | 3,611.1 #::JC(I:::ZEH tign thuan tir HO 598.8 N/A 1430 | -4786
Chi phi ban hang 3640 | 5303 | 593.9 689.3 Tién trong ky 707.1 N/A | 2419 | 8207
Chi phi QLDN 569.0 | 5063 | 5875 681.9 Tign mét dau nim 349.4 | 1,056.5 7351 | 9770
Chi phi kh&u hao 4140 | 5576 | 7483 773.7 Tign mit cudi nim 1,065 | 7351 | 9770 | 1,806.6
Loi nhuan tir HDKD 880.8 | 1,054.1 | 1,181.7 | 1,466.2 Dinh gia 2014 ‘ 2015 2016 ‘ 2017 E
Loi nhuan tai chinh 529 | -13.8 1.1 12.9 EPS (VND) 5910 | 6,642 6698 | 7371
Chi phi I3i vay 15.1 667 | 150.8 92.8 BVPS (VND) 17,271 | 20467 | 21,941 | 30,844
Lo nhudn truéc thué 930.4 | 1,0403 | 1,192.8 | 1,390.1 P/E 9.8
Eg;?h"th“é TNDN hién 167.4 | 1583 | 1822 204.3 P/B 23
Loi nhuan sau thu@ 763.0 | 882.1 | 1,0106 | 1,185.8 Chi s6 tai chinh 2014 ‘ 2015 2016 ‘ 2017 E
tgi ;6hn”gé:;aag ;:‘g"iycife 7364 | 8277 | 9181 11111 Co c&u vén
Can ddi ké toan TS ngén han/Téng TS 49% 51% 53% 52%
Tai San Ngin Han 2,519.4 | 4,069.8 | 4,534.8 | 5,517.1 TS dai han/Tong TS 51% 49% 47% 48%
;':: va tuong duong 1,0565 | 7351 | 977.0 | 1,806.6 Téng No/VCSH 117% | 180% |  166% |  126%
Ej: tu tai chinh ngdn 11.9 | 1,065.6 | 1,680.0 | 1,700.0 Téng No/Téng TS 54% 65% 62% 56%
Phai thu ngin han 6293 | 994.4 | 8086 938.5 Chi s6 chi tra I3i vay 615 15.6 7.9 15.0
Hang tén kho 264.6 505.6 406.6 471.9 Chi sé thanh khoan
Tai san ngan han khac 557.2 769.1 662.6 600.0 Thanh khoan hién thoi 0.9 0.9 0.9 1.0
Tai San Dai Han 2,622.4 | 3,894.0 | 3,993.3 | 5,043.9 Thanh khoan nhanh 0.6 0.6 0.7 0.8
Phai thu dai han 2.8 4.5 16.7 12.0 Hiéu qua hoat déng
Tai san ¢6 dinh 2,158.6 | 3,093.5 | 3,2555 | 4,467.8 $6 ngay ton kho 36.7 62.3 412 412
Bat dong san dAu tu 0.0 0.0 0.0 0.0 S8 ngay thu tién 46.9 64.3 43.7 43.7
Chiphixdy dung do dang | 1809 | 2178 | 2142 115.0 $6 ngay phai tra 66.5 93.1 111.9 66.9
DAu tv tai chinh dai han 10.7 7.4 6.0 5.0 Vong quay TS ngén han 2.7 1.7 1.5 1.5
Tai san dai han khac 225.4 532.3 468.1 415.0 Vong quay TS ¢8 dinh 2.4 2.1 2.1 2.0
Loi thé thuong mai 44.1 385 33.0 29.1 Vong quay téng TS 1.2 0.8 0.8 0.8
Tong cong tai san 5,141.8 | 7,963.8 | 8,528.2 | 10,560.9 Ty suat lgi nhuan
No phai tra 2,775.7 | 5,207.8 | 5326.4 | 58819 Ty suét LN gop 46% 48% 47% 47%
No ngin han 2,716.6 | 4,703.4 | 4,827.4 | 53028 T{ suét LN HDKD 18% 19% 18% 19%
No dai han 59.0 504.4 499.0 579.1 Ty suat loi nhuan rong 16% 16% 15% 15%
Vén chii s& hiru 2,366.2 | 2,756.0 | 3,201.8 | 4,679.0 ROE 32% 32% 32% 25%
Loi ich c8 déng thidu s& 0.0 0.0 0.0 0.0 ROA 15% 11% 12% 11%
Téng ngudn vén 5,141.8 | 7,963.8 | 8,528.2 | 10,560.9

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 4




Pam bao phan tich

M&i nhan vién phu trach vé phan tich, chién lwoc hay nghién ciru chiu trach nhiém cho sw chuan bi va néi dung cla tat
ca cac phan c6 trong ban bao céo nghién ciru nay dam bao rang, tat ca cac y kién cta nhirng ngudi phan tich, chién
lwoc hay nghién ctru déu phan anh trung thwe va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao céo.
M&i nhan vién phan tich, chién lwoc hay nghién ctru dadm bao réng ho khéng dwoc hwéng bat civ khodn chi trad nao trong
qué khtr, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo nay.

DPinh nghia xép loai

Tang ty trong = cao hon thj trwdng ndi dia trén 10%

Trung lap = bang thi trudng noi dia véi ti 1é tr +10%~ -10%

Giadm ty trong = thap hon thi trwong ndi dia dwdi 10%.

Khéng danh gia = cb phiéu khéng dwoc xép loai trong Phi Hung hodc chwa niém yét.

Biéu hién dworc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb tc).

Mién trach

Théng tin nay dwoc tdng hop tlr cAc ngudn ma chiing t6i cho réng dang tin cay, nhwng chung tdi khéng chiu trach nhiém
vé sy hoan chinh hay tinh chinh x&c cGa né. Day khoéng phai la ban chao hang hay sw nai khdn mua cla bét c&v cb phiéu
n&o. Chirng khoan Phu Hwng va céc chi nhanh va van phong va nhan vién ctia minh cé thé cé hodc khong c6 vi tri lién
quan dén céac cb phiéu dwoc nhac téi & day. Chirng khoan Phi Hwng (hodc chi nhanh) ddi khi cé thé cé dau tw hoéc cac
dich vu khac hay thu hut dau tw hodc cac hoat dong kinh doanh khac cho bat ky céng ty ndo dwoc nhac dén trong bao
cdo nay. T4t ca cac y kién va dy doan c6 trong bao cdo nay dwoc tao thanh tir cac danh gia cla chang t6i vao ngay nay
va c6 thé thay déi khdng can bao truéec.

Cbong ty co phan ching khoan Phu Hwng
Toa nha CR3-04B, Tang 4,

109 T6n Dat Tién, Phuwdng Tan Phud, Quan 7, Tp. HCM

bién thoai: (84-8) 5413 5479

E-mail:info@phs.vn

Call Center:(84-8) 39 33 99 66
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