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Doanh thu nam 2018 tang 17.4%
yoy. LNTT tang 30% yoy.

Mang gia cdng xuat khau phan
mém ki vong tiép tuc tang trwdng
manh tai cac thi trwong chinh.

Chuyén ddi sé la dinh hwdng
chién lwgc trong giai doan téi

Doi ngii ban lanh dao méi dwoc ki
vong dem lai dot pha méi cho FPT

K& hoach dau tw XDCB nam 2019
1a 4.7 nghin ty VND, tiang 88% yoy.

FPT hién dang dwoc giao dich &
mrc gia hap dan so v&i cac doanh
nghiép cung nganh.

Liy k& cd ndm 2018, doanh thu thuin cha FPT dat 23,214 ty VND, ting 17.4% yoy
trong d6 khai Cong nghé ting 20.9% yoy, khéi Vién théng ting 15.4% yoy, khéi Gido
duc va dau tuv tang 31.8% yoy. Loi nhuan trudc thué ndm 2018 dat 3,818 ty, ting
30% yoy, hoan thanh 110.8% ké& hoach.

Mang xuat khau phan mém van duy tri ting trudng tot 35.3% yoy trong ndm 2018.
Nhan thay du dia phat trién con nhiéu, FPT d3 mé& mdi nhiéu van phong va ting
lvgng nhan vién nham chiém Iinh thi phan, nang cao thuong hiéu tai Nhat Ban, My,
Chau Au.

Dai hdi c6 d6ng ndm 2019 dinh huéng chién lugce tap trung vao mang chuyén d6i s6
trong giai doan 2019-2021. V&i cac thé manh vé bé day kinh nghiém, hé théng quy
trinh da dugc hoan thién qua thoi gian dai hoat dong cung di ngli nhan sy lau nam,
FPT duoc ki vong s& tao ra budc dot pha &@ mang chuyén déi so.

Trong dai hoi ¢ déng ndm 2019, FPT ra mat ddi ngti 1anh dao tré nhung da cé thoi
gian gan b 1au dai véi FPT V&i sy ndng ddng, doi ngli méi dugc ki vong s& dem dén
nhitng buwdc dét pha cho FPT trong ky nguyén sé.

FPT d&t k& hoach d3u tu XDCB ndm 2019 13 4,7 nghin ty VND, ting 88% so v&i ndm
2018, chu yéu lién quan dé&n hoat dong dau tu cho tuyén cap bién mdi va cac trung
tam dix liéu.

FPT hién dang duoc giao dich v&i mirc P/E trailing la 11.27x va P/E forward |a 9.49x,
la mirc kha hap dan so véi cac doanh nghiép cling nganh tai Chau A.

Mua

Théng tin giao dich % thay d6i gid

Gid muc tiéu VND67,800 S8 lwgng c8 phiéu lru hanh 617,161,596 (%) M 3M 6M  12M
KLGDTB(3M) 921,683 FPT 3.68% 14.59% 5.27% -5.35%

Tang/giam 41.5% % s& hitu nwdc ngoai 49% VNINDEX -2.81% 9.84% -4.24% -14.92%
Gia hién tai(28/01/2019) 47,900 VND
Gia muc tiéu 67,800 VND
Vén héa thj trudng VND29,747 ty VND

(1.279 ty USD)
Dy phéng két qua kinh doanh ing i i o N )
FY-End 2017A 2018A 2019F 2020F " o T o o)
Doanh thu thuan (Ty VND) 42,659 23,214 27,306 30,037 s s0000
Téc db ting trudng (%) 7.91% -45.58% 17.63% 10.00% 2 soom
Lgi nhuan gép (ty VND) 9,682 8,723 10,649 12,015 . oo
Bién loi nhuan gop (%) 22.70% 37.58% 39.00% 40.00% : o
Lgi nhuan rong (ty VND) 2,932 2,620 3,116 3,620 ;
T8¢ do ting truding (%) 47.3% -10.6% 18.9% 16.1% : :
EPS (VND) 5,521.20 4,246 5,050 5,865 ® { ”
Téng trudng EPS 27.4% -23.1% 18.9% 16.1% harons S— sorseross Jp— aneons
P/E 8.68 11.28 9.49 8.17

Ngudn: KBSV



Doanh thu nam 2018 tang 17.4%
yoy. LNST tang 32.3% yoy.

Doanh thu khéi céng nghé ting
20.9% yoy, chi yéu nhd mang gia
cédng xudt khdu phan mém. LNTT
tang 34.3% yoy

Doanh thu khéi vién théng duy tri
tang trwdng 15.4% yoy. LNTT ting
19.2% yoy.

Doanh thu khdi gido duc va dau tv
tang 31.8% yoy, LNTT tang 103%
yoy.

K&t qua kinh doanh Q1/2019 duy tri
tang trwd'ng an tuong.

Biéu d6 1: Doanh thu cdc mang hoat ddng cla FPT 2017-

KET QUA KINH DOANH 2018

N3m 2018 13 nd3m dau tién FPT hoat ddng sau tai co cdu dé tap trung vao mang
kinh doanh chinh 13 cdng nghé théng tin va vién thong va d3 mang lai két qua
kinh doanh an twong, cu thé nhuv sau:

Ly k& ca ndm 2018, doanh thu thuan cda FPT dat 23,214 ty VND, tang 17.4%
yoy (La két qua so sanh tuong duong, khdng tinh dén két qua hoat dong cta FPT
Retail va FPT Syntex ndm 2017), vuot 6% so vdi k& hoach dé ra dau ndm. Bién
lgi nhuan gdp dat 37.8%, ting manh so v&i nam 2017 do khdng con ghi nhan két
qua tir FPT Retail va FPT Syntex vén cé bién Igi nhudn gbp thap cung vdi viéc gia
tang ty trong mang xuat khau phan mém cé bién lgi nhuan gbp cao. Loi nhuan
trwée thué ndm 2018 dat 3,818 ty VND, tang 30% yoy, hoan thanh 110.8% ké&
hoach dé ra.

Khéi cong nghé tang tredng manh mé trong ndm 2018 véi doanh thu dat 13,402
ty, tdng 20.9% yoy, déng gép 57.7% téng doanh thu. Loi nhuan trudc thué dat
1,519 ty VND, tang 34.3% yoy, dong gbp 39.4% tong LNTT tap doan. Mang xuat
khau phan mém van 1a dong lyc ting trwdng chinh, doanh thu dat 8,443 ty VND
tang 35.3% yoy vdi da tang tot & tat ca cac thi trwdng, LNTT tdng 27% yoy. Trong
khi d6 doanh thu mang tich hgp hé théng — giadi phap phan mém dat 4,958 ty
VND, tang 2% yoy, LNTT dat 159 ty tdng 152% yoy nh& céc hop dong thuc hién
cé bién rong t6t hon, ty sudt LNTT tidng tir 1.3% |én 3.2%.

Khai vién thdng van duy tri tdc d6 tang trwdng t6t nhu cac ndm trudc véi doanh
thu toan khéi dat 8,831 ty VND tang 15,4% yoy, LNTT dat 1,458 ty VND, ting
19.2% yoy, hoan thanh [an luwgt 102% va 104.6% k& hoach dé ra dau nam. Trong
dé, tang trudng Igi nhuan dén toan bd tir mang dich vu vién thong trong khi
mang ndi dung s6 khdng tang trudng.

Doanh thu khéi gido duc va dau tw dat 1,376 ty VND, ting 31.8% yoy vai ty |é
tang truwdng tuyén sinh dat 54.8% yoy, t8ng s hoc sinh cac cap dat 36,635 hoc
vién, tang 48.1% yoy. CAGR s6 luvgng hoc vién giai doan 2016-2018 dat 37.1%.
LNTT dat 494 ty VND, ting 103% yoy.

Trong Q1/2019, doanh thu FPT dat 5,666 ty VND, tdng 19.3% yoy trong dé khéi
cbng nghé tang 21.7% yoy véi dong luc tir mang xudt khdu phan mém ting
37.5% yoy; Doanh thu khéi Vién thong dat 2,377 ty VND, ting 18.3% yoy va khai
Gido duc va Pau tu tdng 5.7% yoy. LNTT Q1/2019 dat 960 ty, ting 23.0% yoy.

Biéu d6 2: Loi nhuan trudc thué theo cac mang hoat dong
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Biéu d6 3: Co cau doanh thu-lgi nhuan mang céng nghé Biéu d6 4: Co cau doanh thu — lgi nhudn mang Vién thong
nam 2018 nam 2018
o Xuat khdu phan mém  m Tich hgp hé théng, gidi phap phan mém, dich vy CNTT W Dich vy Vién théng  ® Nbi dung s6
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Ngudn: FPT

Trién vong ting trwdng tir mang gia
cdéng xuat khau phan mém.

FPT tap trung phat trién chuyén dai
s6 v&i du dia ting trwdng Ién.

Pdi ngii ban lanh dao tré trung, véi
sw nang dong cao duoc ki vong sé
dem lai dot pha méi cho FPT

Ngudn: FPT

DIEM NHAN PAU TU

Mang gia cong xuat khdu phan mém ting trudng t6t trén tat ca cac thi truong.
Tai Nhat Ban, thi trwdng I&n nhat cda FPT, doanh thu ting trudng 30.4% yoy,
chiém 55.6% téng doanh thu mang xuit khdu. Nhan thdy du dia phat trién con
nhiéu, FPT d3 m& thém 6 van phong méi cung téng nhan sy dat 1,300 nhan vién.
FPT ki vong 3 ndm tdi lot top 20 doanh nghiép cong nghé I&n nhat Nhat Ban vdi
doanh s8 dat 500 triéu USD. Trong khi d6, cac thj trwdrng con lai nhw My, Chau
A —Thai Binh Dwong van duy tri mirc tang trudng tét, mé thém nhiéu van phong
md&i va ki dwoc nhitng ban hop déng gid tri cao nhu hop déng vdi inoggy SE tri
gid hon 100 triéu USD trong giai doan 2018-2024.

Dai hdi c6 déng ndm 2019 dinh huéng chién lwgc tip trung vao mang chuyén
d3i s6 trong giai doan 2019-2021. Chuyén d3i s6 1a xu hudng tat yéu do dem lai
rat nhiéu lgi ich nhw tang cwdng chat lwong dich vy, tiét kiém chi phi cho doanh
nghiép. Theo théng ké clia IDG, 90% cdc t6 chirc doanh nghiép cé ké hoach trién
khai chuy&n d&i s6. Bén canh d6, theo dy bdo cla IDC (International Data
corporation), thi trwdng chuyén d6i s8 s& cé mirc ting trwdng cao gap 4 [an so
v@i téc d6 tang trudng trung binh cda nganh cdng nghé thdng tin. V&i cac thé
manh vé bé day kinh nghiém, hé théng quy trinh d3 dwoc hoan thién qua thoi
gian dai hoat déng cung ddi ngli nhan sy lau nam, FPT dugc ki vong sé tao ra
budc d6t pha & mang chuyén dai sé.

Trong dai hoi c6 déng ndm 2019, FPT cho ra mét ddi ngii ban 1anh dao méi bao
gdm Phé Téng gidm déc kiem Gidm déc tai chinh Nguyén Thé Phwong 42 tudi;
Phé Téng gidm d6c Hoang Viét Anh 44 tuéi, hién dang 1a Téng gidam déc FPT
Telecom va nguyén Téng giam d&c FPT Software; Giam ddc cdng nghé Lé Hong
Viét 38 tudi, Gidm d&c CDS Tran Huy Bao Giang 36 tudi. Ddi ngili 1anh dao tré va
da cd thoi gian gan bé véi FPT 1au dai dugc ki vong sé dem dén nhitng dot pha
m&i cho FPT trong ky nguyén s6. Bén canh d96, vdi sy gép mat cla tu van trwdng
Tién ST Phuong Tram, cyu gidm déc cdng nghé thdng tin cla Dupont, doanh
nghiép thudc Top 500 cdng ty I&n nhat thé gidi, 1a ngudi gilr vai trd chinh trong
qua trinh chuyén déi s8 cla Dupont, dinh huéng chién lvgc ddy manh mang
chuyén d6i s6 clia FPT dwoc ki vong s& dién ra nhanh hon, tiét kiém chi phi va
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K& hoach dau tw XDCB nam 2019 la
4.7 nghin ty VND, tang 88% yoy.

Doanh thu 2019 dv kién tang 15%
yoy, LNTT du kién ting 16% yoy.

Biéu d6 5: Co ciu doanh thu theo dia ban mang gia céng

xuat khau phan mém.
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dat hiéu qud cao.

FPT d4t ké hoach dau tw XDCB ndm 2019 14 4.7 nghin ty VND, ting 88% so v&i
nam 2018, chl yéu lién quan dén hoat ddong dau tu cho tuyén cap bién mdi va
cac trung tam di¥ liéu. Tuy nhién can lwu y rang trong cdc ndm vira qua, mirc dau
tu thuc té trong ndm thudng chi dat 50%-70% ké hoach dau tu dat ra.

KE HOACH KINH DOANH 2019

FPT dua ra ké hoach kinh doanh tich cuc vdi doanh thu ndm 2019 dat 26,660 ty
VND, tang 15% yoy trong dé khdi Cong nghé ting 15.3% yoy, khéi Vién thong
tédng 13% yoy va khdi Gido duc va D3u tuv tang 21.4% yoy. LNTT ndm 2019 dv
kién dat 1,933 ty VND, tang 16% yoy v&i dong luc tir khdi Cdng nghé ting 27.2%
yoy va khéi Vién théng ting 13.9% yoy cung véi phan déng gép tir nhém cong
ty lién két tdng 14.1% yoy, trong khi d6 khéi Gido duc va Pau tw giam 13% yoy.

Biéu d6 6: K& hoach-thyc t& dau tw xay dwng co ban
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Ngudn: FPT

Lei nhudn sau thué cia FPT nam
2019 dy kién dat 3,116 ty VND, ting
18.9% yoy, EPS forward dat 5,050
VND/cp.

Ngudn: FPT

DY PHONG KET QUA KINH DOANH 2019

Nam 2019, ching t6i uwéc tinh doanh thu ctia FPT dat 27,306 ty VND, ting 17.6%
yoy, cao hon 2.4% so véi ké hoach dé ra dya trén cac yéu té:

Doanh thu mang cdng nghé tang trudng 16.1% yoy, dat 15,561 ty VND cao hon
0.8% so v@i ké hoach trong dé mang xuat khau phan mém tiép tuc 13 dong luc
thic d4y, ciing cd thwong hiéu cha FPT tai thj trwdng Nhat va My, tang 25% yoy;
mang Phan clirng va Dich vu chitng lai, tdng 1% yoy do dinh huéng tir phia doanh
nghiép.

Doanh thu khai Vién théng wdc tinh dat 10,107 ty, ting 14.3% yoy, cao hon 1.3%
so v&i k& hoach trong d6 dich vu Vién Théng duy tri ting 15% yoy dya trén trién
vong tich cuc tir tang thué bao FTTH, Pay TV va FPT Play, mang N&i dung s6 tang
3.5% yoy.

Doanh thu khéi gido duc wdc tinh dat 1,650 ty VND, tang 20% yoy vdi ki vong tur
viéc ting dau tw khéi gido duc phd thdng xudng cac hé tiéu hoc va trung hoc co
s@ tai cac thanh phd I6n.

Bién lgi nhuan gbép dy phdng dat 39%, tiép tuc cai thién so v4i ndm 2019 nho
gia tdng déng gép cta cac mang cé bién lgi nhuan gop cao.

Loi nhuén tir cdng ty Lién doanh, lién két dy phdng dat 444 ty VND dén tir déng
b KB Securities
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gbp cla FPT Retail va FPT Syntex.

Loi nhuan trudc thué du kién dat 4,565 ty VND, ting 18.3% yoy, cao hon 2.3%
50 v&i k& hoach. LNST cGa cong ty me dy kién dat 3,116 ty VND, ting 18.9% yoy,
EPS duy ki€n dat 5,050 VND/cp

Bang 7: Dy phdng két qua kinh doanh 2019-2020

Ty VND 2017A 2018A 2019F 2020F
Doanh thu thuan 42,659 23,214 27,306 30,037
Gid v6n hang ban 32,976 14,491 16,657 18,022
Loi nhuan gop 9,682 8,723 10,649 12,015
Chi phiban hang 3,441 2,048 2,403 2,568
Chiphiquan ly doanh nghiép 3,075 3,553 4,260 4,686
Chi phi lai vay 369 238 295 324
Loi nhudn trudc thué 4,255 3,858 4,497 5,223
Loi nhuan sau thué céng ty me 2,932 2,620 3,116 3,620
Ngudn: KBSV
DINH GIA

Chung t6i sir dung phuong phap dinh gid so sanh twong quan chi s8 P/E cic
doanh nghiép cling nganh cé cing quy mé vén tai céc thj trudng dang phat trién
clia chau A d&i véi 2 mang Cong nghé va Vién Thong (P/E diéu chinh dya trén
chénh |éch 13i suat gilra cdc qudc gia), d6i véi mang Gido Duc do déng gdp khéng
dang k& vao lgi nhuan dy kién, ching t6i gia dinh mdrc P/E hién tai la hgp ly. Gia
muc tiéu cla FPT theo quan diém than trong dwoc chiét khau 10% so véi két
qud dinh gid do y&u t& bat 6n dinh cda chi s6 P/E trung binh nganh.

FPT hién dang duoc giao dich véi mirc P/E trailing la 11.27x va P/E forward 2019
dy bao dat 9.49x, 1a muirc gid hap dan so vdi cac doanh nghiép cung nganh cé
vén hda thj trudng twong tu thudc céc thi truong chau A dang phat trién ciing
nhuw d8i véi thi trudrng Viét Nam ndi chung.

FPT 13 doanh nghiép dau nganh & cd 2 mang Cong nghé va Vién Thong va duy tri
tdc do ting trudng déu dan trong cdc ndm gan day. Chung téi danh gid tiém
nang tang trwdng cda FPT con I&n nhat 13 khi doanh nghiép vira mdi tdi co ciu,
tap trung vao mang kinh doanh c¢é bién Igi nhuan cao thay vi dan trai nhiéu linh
vic nhu giai doan trudc. Dya trén trién vong kinh doanh cling nhu mirc d6 rai
ro thap trong hoat déng cla FPT trong thdi gian tdi, ching t6i gilr khuyé&n nghi
MUA d6i vdi c6 phiéu FPT. Gid muc tiéu 1a 67,800 VND, cao hon 41.5% so véi
gia ngay 16/04/2019.

Bang 8: So sanh Tuwong quan P/E nganh Vién Thong

V8n héa thi truvdng (triéu  P/E dy phdng p/E didu chinh T trong P/E dy phdng 2019 theo ty
usD) 2019 trong

FPT CORP 1,214.5 9.49

SHANGHAI ATHUB CO LTD-A 1,189.4 30.04 18.67 0.11 2.06
TIME DOTCOM BHD 1,258.6 15.20 11.01 0.12 1.28
JASMINE INTL PUBLIC CO LTD 1,446.5 7.88 7.88 0.13 1.06
HYUNION HOLDING CO LTD-A 2,314.9 15.97 9.92 0.21 2.13
ADDSINO CO LTD -A 2,549.8 32.53 20.22 0.24 4.78
ZHEJIANG DAILY DIGITAL CUL-A 2,024.8 13.20 8.20 0.19 1.54
P/E average 12.85

Ngudn: Bloomberg, KBSV
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Bang 9: So sanh Twong quan P/E nganh Céng nghé

KBSV RESEARCH

Von héa thi truong (triéu  P/E dy phdng p/E didu chinh TV trong P/E dy phdng 2019 theo ty
uUsD) 2019 trong

FPT CORP 1,282.5 9.49

SHENZHEN DAS INTELLITECH-A 1,344.7 18.41 11.44 18.8% 2.15
NIIT TECHNOLOGIES LTD 1,157.3 16.08 21.71 16.2% 3.52
TATA ELXSI LTD 858.7 19.41 26.20 12.0% 3.15
CHINASOFT INTERNATIONALLTD 1,550.9 10.82 7.73 21.7% 1.68
HWA CREATE CO LTD-A 944.4 36.81 22.88 13.2% 3.02
GCI SCIENCE & TECHNOLOGY-A 1,288.7 37.10 23.06 18.0% 4.16
P/E trung binh 17.68

Ngudn: Bloomberg, KBSV

Bang 10: Pinh gia FPT

P/E du phéng trung binh nganh Ty trong déng gép loinhuan  P/e dy phdng 2019 theo ty trong Gid muc tiéu
Cong nghé 17.68 44% 7.74 30,166
Vién thong 12.85 42% 5.40 21,028
Gido duc & Pau tv 10.99 14% 1.55 6,037
Téng 14.69 75,315
Ngudn: KBSV
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PHU LUC
Thong tin tai chinh
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Bdo cdo K&t qua HDKD

Bang can déi ké todn

(Ty VND) 2015 2016 2017 2018 (Ty VND) 2015 2016 2017 2018
Doanh s thuan 37,959.70  39,531.47  42,658.61 23,213.54 TAI SAN NGAN HAN 18,959.01  21,908.66  16,059.94  18,373.44
Gia v8n hang ban -30,465.88 -31,093.33 -32,976.21 -14,490.42 Tién va tvong duong tign 3,584.71 6,013.36 3,480.66 3,926.32
Lai gop 7,493.82 8,438.14 9,682.40 8,723.11 Gid tri thudn dau twngén han 2,617.44 3,472.09 4,379.45 5,568.00
Thu nhdp tai chinh 452.55 574.76 1,583.10 607.14 Cac khodn phai thu 5,534.21 6,640.14 6,151.78 6,424.01
Chi phi tai chinh -620.41 -694.21 -600.87 -368.09 Hang ton kho, rong 5,268.10 4,553.81 1,020.21 1,340.69
Trong dé: Chi phi |3i vay -262.50 -374.19 -368.55 -238.34 TAI SAN DAI HAN 7,086.58 7,924.60 8,939.74 11,352.49
L5i/(16) tir cong ty lién doanh (tir ndm 2015) 34.47 3513 71.09 439.03 Phai thu dai han 348.64 380.97 231.66 109.79
Chi phi ban hang -2,226.87 -2,638.45 -3,074.64 -2,047.70 Tai san c6 dinh 4,292.25 4,589.98 5,247.29 6,513.74
Chi phi quan Iy doanh nghiép -2,331.79 -2,751.16 -3,441.13 -3,558.82 Gié trj rong tai san dau tu 0.00 0.00 0.00 0.00
L5i/(18) tir hoat ddng kinh doanh 2,801.77 2,964.20 4,219.95 3,794.67 Tai san d& dang dai han 692.58 1,020.98 805.56 1,174.78
Thu nha p khac 146.80 99.84 101.85 60.45 Dautwdaihan 727.91 826.33 1,783.37 2,202.47
Chi phi khac -97.42 -50.14 -66.68 -2.82 TENG CONG TAI SAN 26,045.59  29,833.26  24,999.68  29,725.93
Thu nhap khéc, rong 49.38 49.70 35.17 57.63 NOQ PHAI TRA 1586330  18,385.19  11,761.30  14,963.12
L5i/(18) tir cong ty lién doanh 0.00 0.00 0.00 0.00 No ngén han 14,967.55  17,429.66  11,100.34  14,432.17
L5i/(16) rong trudc thué 2,851.15 3,013.90 4,255.12 3,852.30 Phai tra ngudi ban 2,815.06 3,757.37 2,279.17 2,510.85
Chi phi thué thu nhd p doanh nghiép -413.06 -438.21 -727.00 -623.81 Ngudi mua tra tién trude 296.63 582.22 561.26 418.65
L5i/(13) thuan sau thué 2,438.08 2,575.69 3,528.11 3,228.49 Doanh thu chura thue hién ngén han 1,491.95 1,242.03 1,293.63 1,610.92
Loi ich cha ¢8 déng thiéu s& 507.19 585.05 596.58 613.82 Vay ngén han 8,191.33 9,206.67 4,116.99 6,603.32
Loi nhuan clia C6 dong clia Cong ty me 1,930.90 1,990.64 2,931.53 2,614.67 No dai han 895.75 955.53 660.96 530.95
Ph&i trd nha cung cdp dai han 0.00 0.00 0.00 0.00
Chi s& hoat dong Ngudi mua tra tién trudce dai han 54.21 54.23 40.00 0.00
2015 2016 2017 2018 Doanh thu chura thyc hién 34.98 1231 47.80 46.81
Ty sudt lgi nhudn gop 17.34% 18.96% 19.74% 21.35% Vay dai han 614.35 732.70 565.21 366.79
Ty sudt EBITDA 17.61% 8.83% 9.66% 10.07% VON CHU SG HO'U 10,182.29 11,448.08 13,238.38 14,762.81
Ty suat EBIT 13.81% 7.15% 7.73% 7.71% Vén gop 3,975.32 4,594.27 5,309.61 6,136.37
Ty suat lgi nhuan truéc thué 12.65% 7.53% 7.51% 7.62% Thang du vén cé phan 49.47 49.47 49.47 49.47
Ty sudt I5i hoat dong KD 12.47% 7.32% 7.38% 7.50% Lai chua phan phéi 4,394.55 4,614.34 5,511.41 5,289.52
Ty suat loi nhugn thuin 10.62% 6.37% 6.42% 6.52% Loi ich c6 déng khong kiém soat 1,601.31 1,922.95 1,809.39 2,301.82
Bdo cdo lwu chuyén tien té Chi 56 chinh
Gidn tiép - Ty VND 2015 2016 2017 2018 2015 2016 2017 2018
L&i trudc thué 2,851.15 3,013.90 4,255.12 3,852.30 Chi s8 dinh gia
Kh&u hao TSCD 732.88 933.44 1,039.42 1,164.69 P/E 10.14 10.25 8.04 10.42
L5i/(18) tir hoat dong dau tw -318.81 -351.18 -1,330.95 -761.30 P/E pha lodng 9.14 10.25 8.04 10.42
Chi phi |3i vay 262.50 374.19 368.55 238.34 P/B 2.06 2.14 2.06 219
L5i/(18) trwéc nhitng thay déi vén luu dong 3,618.58 4,096.96 4,497.74 4,633.21 /s 0.46 0.52 0.55 117
(T&ng)/giam cac khodn phai thu -863.52 -514.70 -2,311.60 -128.25 P/Tangible Book 1.79 1.86 1.87 2.02
(Tang)/giam hang tdn kho -693.10 714.10 -617.89 -229.11 P/Cash Flow 15.27 4.73 11.86 7.60
Tang/(giam) cac khodn phai tra 395.16 1,123.67 1,709.30 612.85 Gid tri doanh nghiép/EBITDA 6.24 6.11 5.89 7.07
( Tang)/giam chi phi tra truéc -526.46 14.76 -143.62 -367.69 Gi tri doanh nghié p/EBIT 7.79 7.98 7.82 9.72
Luu chuyén tién té rong tir cac hoat dong san xudt kinh doanh 1,155.89 4,311.66 1,988.18 3,583.83 Hiéu qua quan ly
Tién mua tai san c§ dinh va cc tai san dai han khac -2,090.20 -1,433.11 -1,104.37 -2,453.68 ROE% 0.20 0.18 0.24 0.19
Tién thu dugc tir thanh ly tai san ¢8 dinh 115.91 4.64 3.87 0.77 ROA% 0.08 0.07 0.11 0.10
Tién cho vay hodc mua céng cu ng -1,218.53 -912.25 -942.51 -1,187.59 ROIC% 0.15 0.14 0.18 0.14
Tién thu tir cho vay hod ¢ thu tir phat hanh céng cu ng 0.00 0.00 0.00 0.00 Cau tric tai chinh
Dau tw vao cac doanh nghiép khac 0.00 -314.07 0.00 -709.54 Ty sudt thanh toan tién mat 0.24 0.35 031 0.27
Tién thu tir viéc ban cac khodn dau tw vao cac doanh nghiép khac 65.35 32222 -973.83 180.23 Ty sudt thanh todn nhanh 0.61 0.73 0.87 0.72
C8 tic va tien |3 nhan dugc 226.57 308.77 408.06 473.71 Ty sudt thanh todn hién thoi 127 1.26 1.45 1.27
Luu chuyén tién té rong tir hoat dong dau tu -2,900.91 -2,023.81 -2,608.78 -3,696.10 Vén vay dai han/Vén CSH 0.06 0.06 0.04 0.02
Tién thu tir phat hanh cé phi€u va vén gép 30.95 66.58 39.14 26.55 Vén vay dai han/Téng Tai san 0.02 0.02 0.02 0.01
Chi tra cho viéc mua lai, tra lai c8 phi§u 435 -0.88 -0.13 0.00 V8n vay ngén han/Vén CSH 0.86 0.87 0.35 0.47
Tién thu duoc céc khoan di vay 23,921.46 22,299.13 21,302.57 10,254.96 V8n vay ngén han/T8ng Tai san 0.34 0.33 0.19 0.23
Tién trd cac khoan di vay -21,980.61 -21,165.45 -21,923.25 -8,015.95 Cong ng ngdn han/Vén CSH 1.47 1.52 0.84 0.98
Tién thanh toan vén gc di thué tai chinh 0.00 0.00 0.00 0.00 Cong no ngdn han/Téng Tai san 0.57 0.58 0.44 0.49
C6 tire da tra -974.00 -1,058.58 -1,330.43 -1,707.62 Téng cong ng/Vén CSH 1.56 1.61 0.89 1.01
Tién |di da nhan 0.00 0.00 0.00 0.00 Téng cong no/Téng Tai san 0.61 0.62 0.47 0.50
Luu chuyén tién té tir hoat dong tai chinh 993.45 140.80 -1,912.10 557.93 Chi s6 hoat dong
Luu chuyén tién thuan trong ky -751.57 2,428.65 -2,532.70 445.66 Hé s6 quay vong phai thu khach hang 8.55 8.09 8.32 4.31
Tién va twong duong tién dau ky 4,336.28 3,584.71 6,013.36 3,480.66 Hé s6 quay vong HTK 6.10 6.25 11.69 11.95
Tién va twong duong tién cudi ky 3,584.71 6,013.36 3,480.66 3,926.32 Hé s6 quay vong phai trd nha cung cdp 10.44 9.46 10.93 6.05

Source: Fiinpro
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KBSV RESEARCH

Hé théng khuyé&n nghi dau tv
Mua: +15% hodc cao hon
N&m giir: trong khodng +15% va -15%

Ban: -15% hodc thap hon

KHUYEN cAo

C4c théng tin trong bdo cdo dwoc thu thap va phan tich dua trén cdc ngudn thdng tin d3 cdng bd ra cong ching dugc xem 13
dang tin cay. Tuy nhién, ngoai nhitng thdng tin vé chinh KBSV, KBSV khéng chiu tradch nhiém vé dé chinh xac cla nhitng théng
tin trong bdo cdo nay. Y ki€n, dy bdo va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phét hanh, khéng duoc
xem 13 quan diém cla KBSV va cé thé thay d6i ma khdng can thdng bdo. KBSV khéng cé nghia vu phai cip nhat, sira d6i bao
cdo nay dudi moi hinh thirc cling nhu théng bao v&i ngudi doc trong tredng hop cac quan diém, du bdo va wdc tinh trong
béo cdo nay thay déi ho3c trd nén khéng chinh xac. Thdng tin trong bdo cdo nay duoc thu thap tir nhiéu ngudn khac nhau va
ching tdi khéng dam bao vé do chinh xac cla théng tin. Bao cdo nay chi nham muc dich cung cap théng tin tham khado cho
cac t6 chirc dau tu cling nhu cdc nha dau tu cd nhan cla KBSV va khédng mang tinh chat khuy&n nghi mua hay ban bat cw
chirng khodn hay céng cu tai chinh ¢é lién quan nao. Khdng ai dugc phép sao chép, tai san xuat, phat hanh cling nhu tai phan
phoi bat ky néi dung nao clia bdo cao vi bat ky muc dich ndo néu khéng cé sy chap thuin bang van ban clia KBSV. Khi str dung
cac ndi dung d3 dwgc KBSV chap thuan, xin vui long ghi rd ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru sé& chinh:
Dia chi: TAng G, tAng 2 va 7 Toa nha Sky City sé 88 Lang Ha, Ddng Da, Ha Noi
pién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nai:
Dia chi: TAng 1, Tda nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
pién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Sai Gon
Dia chi: Tang 1, Saigon Trade Center, 37 Ton Dirc Thang, Phudng B&n Nghé, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

Chi nhanh H6 Chi Minh:
Dia chi: Tang 2, TNR Tower Nguyén Céng Trt, 180 - 192 Nguyén Cong Tri, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

LIEN HE
Trung TAm Khach hang T6 chire: (+84) 28 7303 5333 - Ext: 2656
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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