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Khuyén nghi "MUA"

3 trong s6 4 Iinh vuc hoat dong chinh & vi thé dau nganh véi
kha nang sinh Igi cao, tang trudng bén virng va cé nhirng chi
sO tai chinh virng vang

Chung t6i van gilr khuy&n nghi MUA d6i vé&i cd phiéu FPT do cong ty
s@ hitu mlc tang trudng Igi nhudn 8n dinh va nhitng thong s tai
chinh viing manh. Su chuyén dich co cdu hoat ddng kinh doanh cua
ban quan tri téd ra nhay bén khi dinh hudng tap trung vao mang dich
vu, dan thay thé cho mang phan phdi dang trong giai doan bdo hoa.
Két qua la vi thé dau nganh & 3 linh vuc dich vu trong s6 4 linh vuc .

hoat ddng chinh van dudc duy tri virng chdc. Do day la nhimg linh ﬂek';;f,,';gﬁp“;;mm:e’:
vuc c6 kha ndng sinh Igi cao va tdng trudng 6n dinh nén ching toi
dy bdo Igi nhuén trudc thué cua FPT sé tang trudng khoang
20%/ndm trong vong 3 nam tdi. Ngoai ra viéc chia cd tlc cao (du
kién 3000 ddng/cp trong 2009) cling la diém kha thu hat gidi dau tu
trong thdi diém khé khan hién tai
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Lgi nhuén cao, ting trudng tét: Vién théng(F-Telecom) 1a dau e p— p— 30/07
tau

Tiéu diém cho mUrc tdng trudng Igi nhuén tét I1a HD kinh doanh ndi
bat tUr cac dich vu Vién thong khi FPT hién dang la nha cung cap
dich vu ADSL vdéi cac dich vu tién ich keém theo t6t nhat. V3i su tang

dan ti trong clla mang nay trong cd cau doanh thu (tang Ién 10.7% AL ERCLED FPT/HOSE
tlr 7,5%) va Igi nhuan (tdng tir 28,7% |én 40,1%) cla ca tap doan, g!a, :"; ‘(’308%0‘;({3’ d‘t’[‘gln 105972
ching tdi cho réng day & ddéng luc tang trudng Igi nhudn chu yéu G:zcnp (30,07,32;'(" ong) o0
cho FPT trong nhitng ndm sdp tGi, sé dan thay thé cho hoat déng 2009 EPS 6,300
phan phdi ngay cang giam sut 2009 PE 11.9x

, A g a x i - . " ” 2009 PB 36
Tich hop hé thong (FIS) van duy tri tot, xuat khau phan mém He sb sinh lgi o tirc 4_00/):
(FSoft) sé sém khéi phuc CAGR EPS 4 nam (05-08) 31%
FIS: da c6 két qua HDKD quy II kha quan khi Igi nhuén vugt 8% so o2 ot 52 i (ancong 883y
v8i k& hoach (du k€& hoach dat ra cho 6 thang dau nam 2009 da & O e DU ALEE e o

muc tdng trudng 45% s/v 2008). Vi thé dan dau trong nganh tich
hop hé th6ng~Viét Nam sé giup FIS tang trudng tot khi nhu cau IT
hoa cac DN van con rat I6n

FSoft: Xudt khdu phan meém gdp nhiéu khé khan do anh huéng suy
thodi kinh t€ toan cau, dan dén nhu cau sut giam & cac thi trudng = Dthu (ty dong) Lntt ¢y déng) "'Téng”(fgng LN
xuat khau cua FSoft, dac biét la Nhat Ban (chi€ém 60% doanh thu). 18,000 80
V@i Igi thé vé cong nghé va con ngudi, chdng tdi nhan dinh rdng 15,000

FSoft s& gap kho khdn trong ndm nay nhung khi nén kinh t€ TG bat

12,000

dau hdi phuc (cé thé vao quy II/2010), xudt khdu phidn mém sé 0,000
mang lai ngudn Igi nhudn dang k€& cho FPT 6'000
Phan phoi (FDC): thoi huy hoang lui vao qua khir ? 3,000
V@i viéc thuc thi cam két theo WTO va su' I6n manh tir cac déi trong 0

truc ti€p vai tiém luc tai chinh doi dao (Petrosetco), thi phan dién 2000 2007 20062009 2000

thoai di dong clia FPT (chiém 75% doanh thu ctia FPT phan phdgi) sé
ngay cang bi thu hep, ti suat Igi nhuan sut giam. Trong nhan dinh
clia ching t6i rang FPT s& khong dbc suc gianh lai thi phan trong
mang phan phoi, mic déng gép Igi nhuan clia mang nay sé van trén
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da giam (ti trong Igi nhuan hién nay chi con 17,6%, sut giam manh
so vdi 2008 vdi muc dong gop la 35%)

Cac chi sé tai chinh vitng manh phan anh siuc khoe céng ty én
dinh

V@i dinh huéng tap trung cho mang kinh doanh dich vu do nhiing Idi
thé canh tranh vé cong nghé va con ngugdi, Igi nhuan mang nay da
chiém 70% cd cau Igi nhuan ca tadp doan mac du doanh thu chi
chiém khoang 20% trén tdng doanh thu trong quy 1I/2009. Trong 6
thang dau nam 2009, tuy doanh thu FPT chi dat 8223 ty dong,
tuong dudng mdc giam 5,2% nhung Igi nhuan trudc thué tang 25%
so v@i cung ky nadm ngoai

Diém ndi bat trong 6 thang dau ndm la Idi nhuén trudc thué da vuot
k& hoach 33%, va cac hé so tai chinh khac cling rat tét: ROE va
ROA du kién 2009 sé lan lugt dat 33% dat 13%, ty suat Igi nhuan
gop 2009 udc tinh 22% (nam 2008 dat 20%). Ngoai ra FPT con sg@
hifu co cdu tai san virng chéc khi téng ng vay chiém 51% v6n chu
sé hitu, nhung kha nang tra ng rat toét khi lugng tién mat cé san
tuong dudng 90% khoan vay ng

Lgi nhuan trudc thué nam 2009 cua FPT theo udc tinh cla ching toi
la 1480 ty dong (cao hon k€& hoach cua FPT 1451 ty), va thué suat
binh gquan khoang 20,5%, do d6 khoan Igi nhuan danh cho cac cd
doéng 1a 894 ty déng, tuong ¢'ng IGi nhuén trén moi cd phiéu vao
khoang 6.336 dong

Gid c6 phiéu chua phan anh ding gia tri thuc cda céng
ty

Véi cd phi€u FPT dang dudc giao dich & mirc gid gdp 12,6 PE cla
EPS nam 2009 (thdp hon 16% so vdi PE thi trudng hién la 15 Ian),
chiing t6i cho rdng day la ¢ phiéu hdp dan, dadng dé can nhac trong
danh muc dau tu

K& tir ngay 09/04/2009 dién bién gid 8 phiéu FPT d& tdng 43%
nhung hau nhu van tang thap hon VNIndex, do dé tiém nang tang
gid c6 phiéu FPT van con kha 18n. Can Iuu y haon nifa khi c6 phiéu
FPT van dang thu hdt nha dau tu nudc ngoai, ty |é sd hitu clia ho
dugc nang Ién Ién 35,3% nhu hién nay tlr m'c 28,54%. Tinh thanh
khoan cao van dudgc duy tri véi gia tri giao dich binh quan ngay la
49,5 ty dong, chiém 3,3% tong gia tri giao dich toan thi trudng. Tat
ca nhiing yéu t6 ndi trén rbé rang da giup cing c6 khuyén nghi MUA
clia chdng toi

Trudc nén tang kinh doanh vitng chdc va trién vong Igi nhuan &n

dinh cﬂg FPT, chiing tdi du dodn rang cd phiéu FPT s& c nhiéu tiém
nang dé vugt qua VN-Index trong 6 thang tdi.
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CAC SO LIEU TAI CHINH NOI BAT

B&o c4o KQHDKD (Ty déng) 2004 2005 2006 2007 2008  2009E  2010E
Téng Doanh thu 8,735 14,101 21,400 27,349 33,811 33,473 33,808
Doanh thu ndi bo 3,635 5,890 9,707 13,455 17,005 16,835 17,004
Doanh thu thuan 5,100 8211 11,693 13894 16,806 16,638 16,804
Gia vbn hang ban 8,197 13,180 20,049 24,955 30,423 29,791 29,751
Chiphi quan ly va ban hang 322 553 793 1,418 1,882 2,022 2,147
Loi nhuan trwéc thué, 1ai vay va khau hao 240 416 796 1,223 1,483 1,725 2,066
Khéu hao 26 41 129 151 153 195 239
Thu nhap trudc thué va 1ai vay 215 375 667 1,072 1,330 1,530 1,827
Chi phi i vay 22 31 58 43 80 50 50
Loi nhuan trwéc thué 193 344 609 1,029 1,249 1,480 1,777
Thué 18 43 74 149 207 303 346
Loi nhuan sau thué 139 280 450 737 839 894 1,087
Loi nhuan trén mdi cd phan 4,813 5,125 7,407 7,985 5,976 6,336 7,701
Bang can dbi tai san (Ty dong) 2004 2005 2006 2007 2008  2009E  2010E
Tién mat 373 415 669 896 1,246 1,904 2,091
Dau tw ngén han 0 0 0 0 3 3 3
Céc khodn phai thu 756 1,197 1,757 1,849 2,015 1,913 1,932
Hang tn kho 356 384 584 1,428 1,278 1,325 1,323
Taisan ngén han khac 10 24 64 170 202 202 202
Téng tai sdnngénhan 1,495 2,021 3,074 4,343 4,743 5,346 5,551
Taisan cb dinh hivu hinh 75 149 247 598 650 497 758
Taisan cb dinh vo hinh 0 8 16 35 40 109 249
Tong tai sén 3,409 5,356 6,146 6,657 7,279
No va cac khoan vay ngén han 659 1,249 1,237 1,113 1,002
No va cac khodn vay dai han 1,584 2,219 122 65 7 6 6
\Vbn chusé hivu 312 647 1,566 1,981 2,444 2,918 3,446
Déng tién (Ty dong) 2004 2005 2006 2007 2008  2009E  2010E
Loi nhuan sau thué clia doanh nghiép 139 280 450 737 839 894 1,087

Khéu hao 26 41 129 151 153 195 239

Chi Phi l4i vay sau thué 20 28 51 37 67 40 40

Thay @i vbn Iwu dong (101) (470) (443) (291) 55 0 (27)
Dong tién tir hoat dong kinh doanh 83 (121) 187 635 1,115 1,129 1,339

Chi phi dau tw thuan (45) (115) (301) (503) (205) (42) (500)
Dong tién tao ra cho cong ty (FCFF) 38 (236) (114) 132 910 1,087 839

[Cac hé sb 2004 2005 2006 2007 2008  2009E  2010E|
Tang trwdng doanh thu 111% 61% 52% 28% 21% -1% 1%
Tang trwdng thu nhap trwéc thué Jai vay& KH n/a 73% 91% 54% 21% 16% 20%
Tang trwdng thu nhap trwdc thué, 13 vay n/a 75% 78% 61% 24% 15% 19%
Tang trwédng thu nhap trwéc thué n/a 78% 7% 69% 21% 19% 20%
Loi nhuan trwéc thué, 1ai vay va khdu hao/D.T! 5% 5% 7% 9% 9% 10% 12%
No rong/vén chd sé hivu 229% 149% 50% 66% 51% 38% 29%
Loi nhuan trén vén chl s& hiru 57% 59% 41% 42% 38% 33% 34%
Loi nhuan trén téng tai san 9% 13% 13% 14% 14% 13% 15%
Gia tri s6 sach/cd phan 10,813 11,818 25,750 21,157 17,300 20,657 24,393

Dong tién/cd phan 12,914 7,584 11,009 9,572 8,824 13,486 14,816

(Nguén: Reuters va bé phan nghién ciru TVS)
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Ha Néi:
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DT: (84) (4) 220 3228 — Fax: (84) (4) 220 3227

Tp. H6 Chi Minh:
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DT: (84) (8) 299 2099 — Fax: (84) (8) 299 2088

Thongtin lién lac:
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Nguyén Thanh Thao Tai chinh/Vién thong thaont@tvs.vn
Nguyén Trong Khiém gaggntléu dung, Vat licu Khiemnt@tvs.vn
Tran Hiru Chung Tu Ha ting, Cong nghé hc@tvs.vn
Tran Thi Hong Nhung Tai nguyén nang leong | nhungtth@tvs.vn
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