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So lwoc vé cong ty:

La doanh nghiép hang dau trong linh vire cong nghé & Viét Nam. Hién nay,
cong ty c6 3 khoi kinh doanh chinh gém cdng nghé (dong gop 54% doanh thu
2017), vién théng (dong gop 40%) va giao duc (dong gop 6%).

Xuét khau phan mém Ia tru cot clia khbi cong nghé, thi trwong xuét khau trong
yéu la Nhat Ban (dong gép hon 50% doanh thu xuat khau) c6 toc dd tang
trwdng manh v&i CARG la 40%.

Internet béng thong rong la tru cot ctia khédi Vién théng véi thi phan 18.6% xép
sau cac doanh nghiép VNPT (46.1%), Viettel (26.1%) nhwng bé xa doanh
nghiép theo sau la SCTV (5.7%).

Cap nhat KQKD 6 thang dau ndm 2018

Doanh thu 6 thang dau nam 2018 dat 10,225 ty, tang 22% yoy (s liéu so sanh
twong dwong sau khi loai trlr doanh thu tvr FPT Retail va Synnex (FPT
Trading). Trong d6 Khéi cong nghé, Khdi vién théng, Khéi gido duc chiém ty
trong 54%, 40%, 6% va co tang trwdng lan lwot 1a 21%, 15%, 36%.

Bién loi nhuz:an gop cai thién t[ch cuwc tw 23.3% cung ky 2016 1én 37.7%, la
murc cao nhat tr nam 2008 dén nay do ket qua kinh doanh khdng con hop
nhat hoat déng ban 1& va ban si von la mang co6 bién Igi nhuan thap.

Chi phi I&i vay giam manh 52% xubng con 102 ty ddng yoy. Khéng nhirng vay,
nh& ghi nhan lgi nhuan ti cdng ty lién doanh lién két la FPT Retail va Synnex
hon 216 ty, tdng hon 9 1an so véi cung ky gidp két qua kinh doanh ctia FPT
tang tét. Tdng két 6 thang ddu nam 2018, loi nhuan trwéc thué 1,687 ty, tdng
18% yoy va lgi nhuan sau thué dat 1,412 ty, tdng 17% yoy.

Piém nhan dau tw:

Chung t6i danh gia cao chién lwoc thoai von khdi mang ban 1é dé tap trung
vao mang coéng nghé va vién thong dac biét |& mang xuét khau phan mém,
dong lwc hd tro doanh thu va loi nhuan tang trwdng manh mé trong nhirng
nam gan day ciing nhu trong twong lai.

Chién Iuo’c mua lai 90% cb phén cong ty cong nghé Intellinet la mot diém sang
cho trién vong kinh doanh & thj tru’o’ng My (thi trwong Xuét khau phan mém
lon ther 2 caa FPT) do FPT co thé ky hop dong tw van truc tiép cho céc cong
ty da qudc gia thay vi chi gia cong phan mém.

Ngoal ra, FPT dwoc hwédng loi tui lan séng dich chuyén thi tredng dich vu phan
mém tlr hai trung tam I&n cla thé gi&i la Trung Quoc va An D6 sang cac nwéc
ASEAN.

Dinh gia & khuyén nghi:

Khuyén nghi Mua FPT voi gid muyc tiéu la 57,506/c6 phiéu. Ching t6i si dung
phuong phap DCF (ty trong 50%) va P/E (ty trong 50%) dé dinh gia c6 phiéu.
V&i phwong phap DCF, gia tri moi co phleu woc tinh 1a 63,777d. V&i phwong
phap P/E, chung t6i dinh gia cb phiéu FPT & mirc 51,236d/cd phiéu twong (rng
v&i EPS forward 2018 dat 5,124d/cé phiéu va P/E ky vong 10 lan.
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Téng quan doanh nghiép
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Tinh hinh kinh doanh

Bugc thanh Iap tlr nam 1988, budi ban dau cai tén FPT gan voi
cbng nghé thwc pham trong th&i diém Viét Nam con la nwéc
néng nghiép.

Dén nam 1994, tin hoc tré thanh mang chi dao sau khi céng ty
thanh [ap cac trung tam kinh doanh tin hoc v&i hai don vi san
xuét phan mém chién lwoc phuc vu thi trudng trong nwéc 1a
FSS va xuat khdu phan mém la FSoft. Dén ndm 1997, cong ty
thanh lap trung tam FPT Internet, tré thanh nha cung cép dich
vu truy cap Internet va cung cp ndi dung sé dau tién & Viét
Nam v&i viéc s& hiru trang thong tin VnExpress.net.

Trwoc day, FPT dwoc phan nganh vao nhém ban buén ban 1é
do 60-70% doanh thu hang ndm cta FPT dén t hoat dong
phan phéi va I& cac san pham dién thoai va céng nghé cuda 2
cong ty con la FPT Trading va FPT Retail nhwng dén cubi nam
2017 vira qua, FPT da c6 dong thai tich cwc dé duwa FPT tré
thanh tap doan thuan vé cdng nghé qua viéc giam ty 1é sé& hiru
& cac cong ty con FPT Retail (ttr 85% con 47%) va FPT Trading
(ttr 100% con 48%) thanh cong ty lién két.

Hién nay, cong ty c6 3 khéi kinh doanh chinh gébm cong nghé
(déng gop 54% doanh thu 2017), vién théng (déng gop 40%) va
giao duc (dong gop 6%).

(1) Khéi Céng Nghé gdm San xuét phan mém, Tich hop hé
théng (mang nam trong chudi gia tri cao hon clia nganh gém
xay dwng hé théng théng tin, ha tang, bdo mat) va Dich vu
CNTT. Trong d6, xuat khau phén mém |a tru cot trong khéi cong
nghé, déng gop dén 56% cho doanh thu khdi céng nghé trong
nam 2017. Thi trwong xuét khau chinh 1a Nhat Ban (déng gop
58% doanh thu), theo sau la My (19%), Chau A Thai Binh
Duong (13%) va Chau Au (10%). V& vi thé, xuat khau phan
mém FPT chiém 11% doanh thu xuét khdu phadn mém cuda Viét
Nam trong nam 2017.

(2 Khéi Vién Thong gém Internet bang théng rong va Noi dung
sb (truyén hinh internet IPTV, bao dién t&, tén mién, hosting).
Trong do, Internet bang thong rong dong gop dén 93% trong
tdng doanh thu khéi Vién théng. Dén nay, FPT chuwa cung cép
dich vu cho thué bao di dong ma chi cung cép thué bao cbé dinh
v&i thi phan 18.6% xép sau cac doanh nghiép VNPT (46.1%),
Viettel (26.1%) nhwng bd xa doanh nghiép theo sau SCTV
(5.7%).

(3) Khdi Gido Duc bao gdm trweng dai hoc FPT ding dau &
Viét Nam trong linh virc dao tao cong nghé théng tin hién dao
tao hon 25,000 sinh vién. Ngoai ra, FPT con thanh 1ap hé théng
trung tdm Aptech dao tao Iap trinh vién, FPT-Arena dao tao my
thuat da phwong tién.

Doanh thu trong giai doan 2013-2017 tang trwdng déu véi CARG dat 12%. Nam 2017, doanh thu dat 42,659 ty (+8%
yoy) v&i déng gép chinh tlr mang ban buén va ban & (54%) theo sau la mang cong nghé (25%), vién théng (17%) va
giéo duc (3%). Trong khi khéi cong nghé va vién théng cé tang trudng kha quan 1an lwot 1a 13% va 15% so véi cung Ky
thi khdi ban buén va ban 1& chi tang khiém tén 4% yoy con khdi giao duc gidm 21%.

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh
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Khéi cong nghé téng trwdng tich cwe nhd dau tau la xuét

X R A A
Doanh thu xuat khau phan mém khau phdn mém. Trong giai doan 2014-2017 xuét khdu sang
Dut: ty déng Nhat Ban (déng gép hon 50% doanh thu xuét khau) tang
10,000 8.889 manh v&i CARG la 40% do céac cong ty Nhat Ban dang co
7,789 xu hwéng thué ngoai cac doanh nghiép khéi ASEAN dé
8,000 6,491 gidm sw phu thudc vao thij trwong Trung Quéc. Thi trwdng
6,000 5,182 My (d6ng gép gan 20% doanh thu xuét khau) ciing ghi nhan
4000 . 3,599 tang trwdng tich cwc voi CARG gjai doan 2014-2017 dat
’ 1843 ’ 13%. Nhwng dang chu y la xuat khau sang thi treong Chau
2000 4318 B I 634 I 841 A-Thai Binh Dwong tang tich cwc voi CARG giai doan
e . Il - Bum ™ 2014-2017 dat 31% nho viéc ky két cac hop dong & cac
2014 2015 2016 2017 quéc gia dang phat trlen nhw Bangladesh va Myanmar noi
Téna doanh thy ®Nhat Ban = M7 = Chau Au = Chau A-TBD co nhu cau rat 16n vé co sé ha tang cong nghé thong tin va
g doanh thu ®Nhat Ban mMy au Au au vién thong

Khéi vién thong tang trwédng kha quan nh¢d xu hwéng
Doanh thu khéi vién thong chuyen sang str dung cap quang co gia thanh cao hon khéng
Dvt: tV ddng nhiéu so voicap déng, trong khi toc d6 duong truyen lai vurot
8,000 tréi (cao gap khoang 4 lan). Theo sé liéu tr Cuc Vién Théng,
6,000 tr 280 nghin thué bao dau nadm 2014, sang dau nam 2017

4,000 da co 5.5 triéu thué bao str dung cap quang.
2,000 Bién loi nhuan c6 sw cai thién nhe trong nhirng ndm gan day,
| — — — cu thé ndm 2017 dat 22.7% yoy, tang nhe so v&i mirc 21.3%
2014 2015 2016 2017 cla nam 2016 nhwng chi phi ban hang va quan ly doanh
Viénthong  WNGi dung sb nghiép gia tang nén lgi nhuan thuan tw hoat déng kinh doanh

nam 2017 ciing chi tang nhe 5% lén 2,798 ty déng.

Nhung dang chu y la khoan lgi nhuan do thoai vén tai 2 céng ty FPT Retail va FPT Trading vao cudi nam gitp loi nhuan
hoat ddng tai chinh tang 3 1an so vé&i cuing ky, dat 1,457 ty ddng. Qua dé gitp loi nhuan truéc thué ting trwdng an twong
41% dat 4,255 ty ddng. Téng két 2017, loi nhuan sau thué dat 3,528 ty déng (+37%) va loi nhuan cd déng cong ty me
dat 2,932 ty ddng (+47%).

Cap nhat KQKD 6 thang dau nam 2018

Doanh thu 6 thang dau nam 2018 dat 10,225 ty, tang 22%
Bién lgii nhuan gop yoy (s0 liéu so sanh twong dwong sau khi loai trir doanh thu
40% tr FPT Retail va Synnex (FPT Trading). Trong d6 Khoi cong

nghé, Khoi vién thong, Khoi gido duc chiém ty trong 54%,
30% J 40%, 6% va co tang trwdng lan lwot 1a 21%, 15%, 36%.

Bién loi nhuan gop cai thién tigh cuwc tlr 23.3% (;Ung ky 2016
Ién 37.7%, day la mlrc cao nhat ttv nam 2008 dén nay do ket

20% e

10% qué kinh doanh ké tir ndm 2018 khéng con hop nhét hoat
dong ban lé va bén,si von la méng c6 bién lgi nhuan thap do
0% . . chiu canh tranh khéc liét trong boi canh thij trwd'ng bwéc vao
Qo) O Q N Q2 > ™ () N .. > N
F SN N NN NN N X iai n hoa.
TS S S S S S S F  gadoanbaohoa

Chung t6i danh gia cao chién lwoc thoai vén khoéi mang ban
I& dé tap trung vao mang coéng nghé va vién thong khbng ch|
gilp cai thién bién i nhuan ma con vi gitp co céu ngudn von cla FPT tr& nén tinh gon hon. Theo do, tbng no vay ngan
va dai han dén cudi quy 2/2018 giam 3,563 ty ddng so v&i cudi 2016. Ty |é ng vay ngén va dai han/vén chd sé hivu giam
dén cudi quy 2/2018 giam xudng 46% tlr mirc 87% vao cudi 2016. Diéu nay gilp gidm chi phi 13i vay. Trong 6 thang dau
nam 2018, chi phi 1ai vay giam manh 52% xuéng con 102 ty déng so véi cung ky 2017. Khéng nhirng vay, nhé ghi nhan
loi nhuan tlr cdng ty lién doanh lién két 1a FPT Retail va Synnex hon 216 ty, tang hon 9 lan so véi cung ky gitp két qua
kinh doanh cla FPT tang tét.

Téng két 6 thang dau ndm 2018, loi nhuan trwéc thué 1,687 ty, tang 18% yoy va lgi nhuan sau thué dat 1,412 ty, ting
17% yoy. Thong tin m&i nhét tlr cong ty trong 8 thang dau n&m doanh thu va lgi nhuan trwédc thué dat 14,061 (+19%) va
2,340 ty ddng (+32%). V&i ké hoach kinh doanh dwoc ban lanh dao dat ra la 21,900 ty ddng doanh thu va 3,484 ty déng
loi nhuan trwéc thué, FPT da 1an lwot hoan thanh duwoc 64% va 67% ching dwdng. Chang tdi tin rdng cong ty cé thé
hoan thanh dwoc ké hoach dé ra cho nam nay.

B4o c&o nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chiu trach nhiém véi quyét dinh déu tw cda minh Trang 3
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Trién vong dai han

Thé gi¢i dang dirng tredc xu huéng cdng nghé va toan ciu hoa véi cude cach mang cong nghiép 4.0 dang dién ra manh
mé&. Khoang ba nam tré lai day, lan séng dich chuyén thi treong dich vu phan mém tir hai trung tam Ion cla thé gii la
Trung Quoc va An Do sang cac nwdc ASEAN. Viét Nam dirng they 6 trong cac quéc gia hap dan nhét vé gia cong phan
mém toan cau 2017 theo bang xép hang cta hang tw van AT Kearney cong bo thang 9/2017. Vi vay, sw dich chuyen thi
trwong cung cap phan mém da goép phan gidp thi treong xuét khdu phan mém va dich vu céng nghé théng tin cda Viét
Nam dat tbc do phét trién tor 15-25%/n&m.

Mang san xuat phan mém & Viét Nam con nhiéu tiém nang do Viét Nam dang & giai doan chua phat trién v&i minh chirng
la (rng dung cong nghé trong quan ly doanh nghiép con it, da sb chi méi dirng & phan mém ké toan. Vi thé nhu cau vé
ERP (he thong phan mém quan tri nguén lwc doanh nghiép) cé thé gia ting manh trong thoi gian toi clng voi sw gia
tang cla sb lwong doanh nghiép tai Viét Nam trong nwéc. Khéng nhivrng vay, viéc hoan thién ha tng céng nghé théng
tin nhw chinh pha dién tir, thé cong dan dién t, giao théng théng minh, y té théng minh va gido duc thdng minh sé hé
tro tAng trwdng vwot bac clia nganh céng nghé néi chung va FPT, céng ty di dau trong mang cong nghé ndi riéng.

Mang vién thdng nhiéu tiém nang nho trién vong tich cue ctia nganh voi chi méi ¢6 5.5 triéu thué bao st dung cap quang
trong khi Viét Nam c6 dén gan 24 triéu ho gia dinh va hon 500 nghin doanh nghiép dang hoat déng. Tuy nhién mang
nay con dang chiju sw canh tranh I&n tr cac nha mang nhw VNPT, Viettel.

Thwong vu mua lai 90% cé phan Intellinet (nam trong top 50 cong ty tw van coéng nghé co toc dod tang trwdng nhanh nhét
tai My ~25%/nam) vao ngay 12/7/2018 la mot canh tay ndi dai cia Fsoft, giip FPT c6 thé cung cap céac giai phap tron
g6i va ky hop déng truc tiép véi cac cong ty da qudc gia dic biét & thi trudng MY (thi trwdrng 1&n thér 2 ctia FPT sau Nhat
Ban) thay vi chi lam gia cong nhw hién nay. Hién Intellinet c6 doanh thu hang nam khoang 30 triéu USD va lgi nhuan
sau thué dat mac 4-5 triéu USD/n&m. Intellinet c6 ddi ngli 150 tw van dam bao khéi lwong cong viéc di cho khoang
3,000 k§ s phdn mém, gan gép déi sd lweng nhan sy hién tai ctia FPT cho thi trwéng My. Vi vay, ky vong doanh thu
cta FPT c6 thé tdng manh & thj trwéng nay trong twong lai. Tuy nhién, trong két qué dw phong, ching téi chwa tinh toan
phan hop nhét két qua kinh doanh cua Intellinet vi chwa du théng tin.

Dinh gia va khuyén nghi

Chung t6i s& dung phwong phap DCF (ty trong 50%) va P/E (ty trong 50%) dé dinh gia c6 phiéu. V&i phwong phap DCF,
gia tri moi c6 phiéu wéc tinh 1a 63,7774.

M6 hinh dinh gia FCFF 2018F 2019F

LNST 2,932 3,304 3,804 4,295 5,027
Lai Vay Sau thué 196 236 272 437 417
Khéu hao 553 609 670 732 781
Thay déi VLD (943) (1,071) (700) (708) (811)
Chi TSCD (230) (520) (703) (485) (484)
FCFF 2,508 2,559 3,345 4,270 4,931
WACC 12.76%

Ky chiét khau 1.00 2.0 3.00 4.0 5.00
Hé sb chiét khau 0.89 0.79 0.70 0.62 0.55
PV CF 2,224 2,013 2,333 2,641 2,705
Gié tri cudi cung 46,744

PV Gia tri cudi cung 25,641

Gia tri DN 37,557

No (6,174)

Tién mat 7,748

Gié tri vdn hoéa 39,131

CP lwu hanh 613,561

Gia méi cb phiéu(vnd) 63,777

B4o c&o nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chiu trach nhiém véi quyét dinh déu tw cda minh Trang 4
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V6i phwong phap P/E, chung téi dinh gia cb phiéu FPT & mirc 51,236d/cd phiéu twong tng véi EPS forward 2018 dat
5,1244d/cd phiéu va P/E ky vong 10 lan.

Phwong phap Gia hop ly
DCF 63,777 50% 31,888
P/E 51,236 50% 25,618
Gia tri dinh gia 57,506

Chung t6i khuyén nghi Mua cd phiéu FPT cho muc tiéu dai han gié tri hop Iy cho cé phiéu duoc dinh gia 1a 57,506/cd
phiéu. Chung t6i danh gia cao chién lwoc thoai von khéi mang ban Ié ¢é tap trung vao mang cong nghé va vién thong
dac biét la mang xuat khau phan mém, Ia dong lwc hd tro doanh thu va loi nhuan tang truo’ng manh mé trong nhirng
nam gan _day cling nhw trong twong lai. Khong nhirng vay, chién lwoc mua lai 90% cd phan cbng ty cong nghé Intellinet
la mot diém sang cho trién  vong kinh doanh & thi treong My (thi treong xuéat khau phan mém |&n thir 2 cia FPT) do FPT
c6 thé ky hop ddng truc tiép véi cac cong ty da quoc gia thay vi chi gia céng phan mém. Ngoai ra, FPT dwoc hwdng loi
tr 1an séng dich chuyén thj trwéng dich vu phan mém tr hai trung tdm I&n cda thé gidi 1a Trung Québc va An P6 sang
cac nuwoc ASEAN.

B4o c&o nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chiu trach nhiém véi quyét dinh déu tw cda minh Trang 5
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So lwgc cong ty

Buoc thanh 1ap tir nam 1988, budi ban dau cai tén FPT gan véi cong nghé thuc pham
trong th&i diém Viét Nam con la nwéc ndng nghiép.

Dén nam 1994, tin hoc tré thanh mang chu dao sau khi cong ty thanh Iap cac trung tam
kinh doanh tin hoc v&i hai don vi san xuat phan mém chién lwoc phuc vu thi tredng

trong nwéc la FSS va xuét khau phan mém la FSoft.

Dén nam 1997, cong ty thanh lap trung tam FPT Internet, tré thanh nha cung cép dich

vu truy cap Internet va cung cap néi dung sb dau tién & Viét Nam véi viéc sé hiru trang

théng tin VnExpress.net.

N&m 2006, FPT dwoc niém yét trén san HOSE.

Qua trinh tang vén (ty VND)

Ty ddng
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B4o c&o nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chiu trach nhiém véi quyét dinh déu tw cda minh Trang 6
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B&o c&o tai chinh (ty VND)

Két qua kinh doanh 2014A  2015A 2016A 2017A 2018E | 2019E 2020E 2021E 2022E

Doanh thu thuan 32,645 37,960 39,531 42,659 22,455 26,248 31,017 35,783 41,287
Gia vén hang ban 26,456 30,466 31,093 32,976 15,719 18,374 21,712 25,048 28,901
Loi nhuan gop 6,189 7,494 8,438 9682 6,737 7,874 9,305 10,735 12,386
Chi phi ban hang 1,618 2,227 2638 3,075 1,617 1,890 2,233 2576 2,973
Chi phi QLDN 2,236 2,332 2,751 3,441 1594 1,864 2,202 2541 2,931
Loi nhuan t» HDKD 2,335 2935 3,049 3,167 3526 4,121 4,870 5618 6,482
Loi nhuan tai chinh 291 178 340 1,457 1,135 1,151 1,200 1,396 1,610
Chi phi l&i vay 166 263 374 369 245 295 340 546 522
Loi nhuan trwéc thué 2,459 2851 3,014 4,255 4416 4,976 5729 6,468 7,570
Loi nhuan sau thué 2,079 2438 2576 3,528 3533 3,981 4,584 5174 6,056
LNST cllacd dong Céongtyme 1,632 1,931 1,991 2932 2,930 3,304 3,804 4,295 5,027
Can déi ké toan 2014A 2015A 2016A 2017A
Tai San Ngén Han 16,386 18,613 21,703 15,876 14,795 16,577 18,819 21,059 23,646
Tién va twong duong tién 4336 3,585 6,013 3481 3,368 3,937 4,653 5367 6,193
DAu tu tai chinh ngan han 1,428 2,617 3,472 4,379 4,379 4379 4379 4,379 4,379
Phai thu ngén han 4824 5534 6,640 6,152 4,491 5250 6,203 7,157 8,257
Hang tén kho 4573 5268 4554 1,020 1,572 1,837 2,171 2,505 2,890
Tai san ngén han khac 1,548 1,955 1,229 1,028 1,123 1,312 1,551 1,789 2,064
Tai San Dai Han 6,433 7,936 8,810 9,512 10,811 11,267 11,887 12,270 12,646
Phai thu dai han 318 349 381 232 232 232 232 232 232
Tai san cb dinh 3,301 4,292 4590 5247 5626 6,066 6,666 7,028 7,379
Chi phi xay dwng dé dang 1,056 1,501 2,038 1,617 2,068 2,084 2,103 2,125 2,150
DAu tuw tai chinh dai han 810 728 826 1,783 1,953 1,953 1,953 1,953 1,953
Tai san dai han khac 984 1,025 1,106 872 872 872 872 872 872
Téng cong tai san 22,658 26,046 29,833 25,000 25,606 27,845 30,706 33,329 36,292
No phai tra 13,401 15,863 18,385 11,761 11,080 12,405 13,750 14,267 14,242
No ngén han 12,970 14,968 17,430 11,100 10,540 11,766 13,041 13,488 13,391
No dai han 431 896 956 661 540 639 709 779 850
Vén chu s& hiru 9,258 10,182 11,448 13,238 12,116 12,353 13,090 14,316 16,275
Vén diédu 1& 3,440 3975 4594 5310 6,136 6,136 6,136 6,136 6,136
Loi ich cb déng thiéu sb - 1,344 1601 1,923 2410 3,087 3,866 4,746 5,775
Téng ngudn vén 22,658 26,046 29,833 25,000 25,606 27,845 30,706 33,329 36,292
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Phu IIung‘

SECURITIES C B&o céo phén tich |FPT

Lwu chuyén tidn té 2015A 2018E 2020E  2021E
Lwu chuyén tién thuan t
HD Kinh doanh

Lwu chuyén tién thuan tw
HD Pau tw

Lwu chuyén tién thuan tw
HD Tai chinh

Lwu chuyén tién thuan trong
ky

géeu”é trong duong tién 2751 4336 3585 6013 3481 3,368 3937 4653 5,367

IL%?%”U”Q duong tién 4336 3,585 6,013 3,481 3368 30937 4653 5367 6,193

1,151 1,156 4,312 1,988 2,945 3548 4590 5234 6,068
(1,469) (2,901) (2,024) (2,609) (400) (520) (703)  (485)  (484)
1,903 993 141 (1,912) (1,576) (1,914) (2,585) (3,404) (4,085)

1,585  (752) 2,429 (2,533) 968 1,114 1,303 1,344 1,500

Chi s6 tai chinh (%) 2015A 2018E 2020E

Tang trwéng

Doanh thu 21% 16% 4% 8%  -47% 17% 18% 15% 15%
Loi nhuan sau thué 1% 17% 6% 37% 0% 13% 15% 13% 17%
Téng tai sén 29% 15% 15%  -16% 2% 9% 10% 9% 9%
Téng vén cha sé& hiru 28% 10% 12% 16% -8% 2% 6% 9% 14%
Kha nang sinh l&i

Ty suét lai gop 19% 20% 21% 23% 30% 30% 30% 30% 30%
Ty suat EBIT 7% 8% 8% 7% 16% 16% 16% 16% 16%
Ty suét EBITDA 9% 10% 10% 7% 18% 18% 18% 18% 18%
Ty suét lai rong 6% 6% 7% 8% 16% 15% 15% 14% 15%
ROA 9% 10% 9% 13% 14% 15% 16% 16% 17%
ROE 22% 25% 24% 29% 28% 33% 36% 38% 40%

Hiéu qua hoat dong

Vong quay khoan phai thu 7.1 7.3 6.5 6.7 5.0 5.0 5.0 5.0 5.0
Vong quay hang tén kho 6.7 6.2 6.3 11.8 10.0 10.0 10.0 10.0 10.0
Vong quay khoan phai tra 10.6 10.7 9.2 9.8 8.0 8.0 8.0 8.0 8.0
Kha nang thanh toan

Ty suét thanh toan hién thoi 1.3 1.3 1.3 1.4 1.4 1.4 1.4 1.6 1.8
Ty suét thanh toan nhanh 0.9 0.9 1.0 1.4 1.3 1.3 1.3 1.4 15
Céu trac tai chinh

Téng no/Tong tai sén 59% 61% 62% 47% 53% 56% 57% 57% 55%
Tbéng no/Vén chii sé hiru 145% 156% 161% 89% 111% 125% 135% 133% 123%
Vay ngén han/VCSH 73% 80% 80% 31% 47% 54% 54% 47% 35%
Vay dai han/VCSH 2% 6% 6% 4% 4% 5% 5% 5% 5%

Ngudn: PHS
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Pam bao phan tich

M&i nhan vién phu trach vé& phan tich, chién lwgc hay nghién ctru chiu trach nhiém cho sw chuan bi va ndi dung cta tat cd cac phan c6
trong ban béo céo nghién clru nay ddm bao réng, tat ca céac y kién clia nhirng ngwoi 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 cio. Mi nhan vién phan tich, chién lwoc hay nghién ctru
dam bao rang ho khong duwoc hwéng bat clr khoan chi trd nao trong qua khiv, hién tai cling nhw twong lai lién quan dén céac khuyén cao
hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thj trvdng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia vi ti & tlr +10%-~ -10%

Ban = th&p hon thi trwdng noi dia dudi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phii Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Théng tin nay duoc tdng hop tr cac ngudn ma ching t6i cho réng dang tin cay, nhwng ching t6i khong chiu trach nhiém vé sy hoan chinh
hay tinh chinh x&c ctia né. Day khéng phai la ban chao hang hay s nai khdn mua cta bt cv cb phiéu nao. Chirng khoan Phi Hung va
céac chi nhanh va van phong va nhan vién ctia minh cé thé c6 hodc khéng c6 vi tri lién quan dén cac cb phiéu dwoc nhac téi & day. Ching
khoan Phu Hung (hodc chi nhanh) ddi khi ¢ thé cé dau tw hodc cac dich vu khac hay thu hit d4u tw hodc cac hoat dong kinh doanh khéac
cho bét ky céng ty nao dwoc nhac dén trong bao céo nay. TAt ca cac y kién va dw doan co trong bao céo nay duoc tao thanh tir cac danh
gi& clia chiing tdi vao ngay nay va co thé thay déi khong can bao trudc.

© Cong ty Cé phan Chirng khoan Phi Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwong Tan Pha, Quan 7, Tp. HCM

Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuan

Toa nha CR2-08, 107 Toén Dat Tién, P. Tan Téng 2, Toéa nha Phwong Nam, 157 Téng 1, Toa nha 18T2, Lé Van Lwong, Trung
Phu, Quéan 7, Tp. HCM V@ Thij Sau, Quan 3, Tp. HCM Hoa Nhan Chinh, Quan Thanh Xuan, Ha Néi.
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phone: (+84-24) 6 250 9999

Fax: (+84-28) 5 413 5473 Fax: (+84-28) 3 820 8206 Fax: (+84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Co6ng Hoa, Phwéong 13, Quan Tan Binh, 19 Ba Triéu, Q. Hoan Kiém, HA Noi  Quan Héng Bang, Hai Phong

Tp.HCM. Phone: (+84-24) 3 933 4560 Phone: (+84-225) 384 1810

Dién thoai: (+84-28) 3 813 2405 Fax: (+84-24) 3 933 4820 Fax: (+84-225) 384 1801

Fax: (+84-28) 3 813 2415
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