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NGANH: CONG NGHE THONG TIN

CAP NHAT QUAN DPIEM BAU TU

Trong ban cap nhat trwéc cla ching tdi vao thang 5, ching t6i khuyén nghi mua
FPT véi mirc gia 79.764 VND. Trong ban cap nhat 14n nay, chdng tdi nhan thay
KQKD nam nay va cac nam sau tét hon ching t6i dw doan truwdc kia, dong thoi viéc
phat hanh trai phiéu ciing gidam |&i suat ng. U'éc tinh méi vé gia cb phiéu FPT la
101.148VND:

% Chlng t6i dw doan nam nay, FPT sé& dat doanh thu 18.201 ty ddng (ting
11.11%) va loi nhuan trudc thué 1.543 ty ddng (tang 8.5%).

= Doanh thu FPTel van tang trwdng cao trong diéu kién kinh té kho khan.
Cuéi thang 7 vira qua, FPTel didu chinh ké& hoac nam cho LNTT tir 420 ty
VND Ién 535 ty VND. Chung t6i dw doan réng, doanh thu FPTel ndm nay
tang 35.74% (ké hoach 33%) va tbc do tang trwdng cao nay sé tiép tuc
dwoc duy tri trong vong 5 nam toi.

= Mang phan phdi (FPT-Distribution) g&p nhiéu khé khan trong nivra dau
n&m 2009. Phan phéi hang céng nghé bt diu vuc day quy 2 va ching toi
hy vong réng phan phéi dién thoai di dong sé& c6 két qua kha quan hon
vao quy 3 va 4. Doanh thu FPT-Distribution wéc tang 3.93% nam nay (so
v&i -9.83% ké hoach clia cong ty).

= N(a dau 2009 la thei gian khoé khan cho F-Soft. Tang trudng doanh thu va
LNTT cla quy 1 va 2 déu & mirc x4p xi 0% hodc am so véi cung ky ndm
trwdc. Tuy nhién, ching téi tin rAng, kinh doanh sé kha quan hon vao cubi
ndm va cac nam sau. Trong quy 3, F-Soft ky dwgc kha nhidu dw an voi
khach hang td chirc quéc t&. Cac dy an nay sé dwoc thue thi trong ndm
nay va nam téi.

= T&ng trwdng doanh thu clia FPT-IS giao ddng trong ntra dau nam (-24.5%
trong quy 1 va 71% trong quy 2 so v&i cung ky nam ngoai). Chuang t6i dy
bao doanh thu tdng trwdng 10% cho ca nam.

= Mang Gido Duc va Dao Tao chirng t6 tidm nang |a moét ngudn thu bén
virng clia FPT k& ca trong diéu kién kinh té x4u. Sé lwong sinh vién hién
tai la 3,300, va FPT dang trén con dwong dat muc tiéu 50,000 sinh vién
nam 2015.

< Phat hanh trai phiéu kém chirng quyén: FPT du kién phat hanh trai phiéu kém
chirng quyén, tri gia 1.800 ty VND vao ngay 1/10/2009, lai suat cubng 5% -
7%. Chung t6i tin day 1a co héi t6t cho nha dau tw béi 1ai suét thuc (bao gém
chirng quyén) wéc tinh vao khodng 16.9% - 21.11%. Tuy nhién, cac cb déng
hién hiru c6 thé lo 1ang vé viéc liéu FPT c6 st dung sb tién Ién nay (263% tdng
sb tién dung cho dau tw ndm 2008) hiéu qua hay khdng? Viéc phat hanh trai
phiéu 1am gidm chi phi no cta FPT kha nhiéu va lam thay déi cu truc vén.
Day Ia nhan t6 quan trong trong viéc thay déi dinh gia FPT.

Khuyén nghi dau tw: Ching tdi da cap nhat doanh thu FPT va viéc phat hanh trai
phiéu ctia FPT vao mé hinh dinh gia. Md hinh chiét khau dong tién twong lai dinh
gia cb phiéu FPT gia 101.148 VND vao cudi ndm nay. FPT duy tri 1a mét doanh
nghiép hang dau trong linh viec CNTT & Viét Nam véi nhidu tiém nang. Chang toi
khuyén nghi MUA.

SSI nghiém cédm viéc st dung, va moi swrin &n, sao chép hay xuét ban toan bé hay timg
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30/09/2009
Gia Hién Tai (VND) 86,500
Lwong C6 Phiéu Lwu Hanh 141,162,074
Vén Héa Thi Truwong (Ty VND) 12,281
S& Hiru Nwee Ngoai (%) 29.17%
S& Hiru Nha Nuéc (%) 7.2%
ROE 31%
ROA 14%
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Trong bao cao nay, ching téi sé dwa nhan dinh vé viéc phat hanh trai phiéu, sau d6 cap nhat wéc tinh cta
ching téi vé doanh s6 5 mang kinh doanh I&n cta FPT trong nhitng ndm t&i (ciu truc doanh thu dy kién
2009: Phan phéi : 66.41%, Tich hop: 18.37%, Vién thong: 9.49%, Phan mém: 4.64%, Giao duc: 1.09%). Cudi
bao cao, ching t6i dwa ra dinh gia va khuyén nghij dau tw.

Phat hanh trai phiéu

FPT du kién phat hanh trai phiéu (cé kém ching quyén) tri gia 1.800 ty VND vao ngay 01/10/2009. Lai suét cubng la
5% - 7%. Chuang tdi cho rang day 1a mot co hoi tét cho cac nha dau tw tham gia dau gia cho trai phiéu, bdi 1ai suét
gop (bao gébm chirng quyén) wéc tinh tir 16.9% - 21.11%.

Nhirng gia thiét dwoc stv dung trong md hinh tinh toan ctia ching téi:
% Té&ng trwdng EPS cho cac ndm 2010 — 2012 Ia gibng v&i trong mé hinh dinh gia cé phiéu cla chung toi..

% FPT sé phat hanh dwoc tat ca cac trai phiéu, tdng vén huy dong dwoc 1a 1.800 ty VND. Ménh gia cla méi trai
phiéu 1a 1 ty VND.

% Gia trung binh clia ¢é phiéu FPT tai 5 phién giao dich trwoc khi phat hanh trai phidu 13 90.000 VND. Nhw vay, gia
thuc thi chirng quyén 14 94.500 cho méi cb phiéu.

< Co tAt ca 2.700.000 chirng quyén. T4t ca cac chirng quyén sé dwoc thue thi vao cac nadm thir 2, 3, hodc 4 ké tir
thoi diém phat hanh béi gia ¢ phiéu FPT tai thdi diém dé dwoc cho la sé cao hon gia thye thi chirng quyén.

% Lai suat cubng la 5%, 6%, hodc 7% cho méi trai phiéu.
< Ty lé pha loang khéng qua 15%.

Déi v&i cac nha dau tw trai phiéu, 1ai suét gop (k& ca chirng quyén) cé thé 1&n t&i 21.11% (trong trwéng hop 13i suét
cubng la 7% va chirng quyén dwoc thuc thi sau 2 ndm ké tir ngay phat hanh). Lai suat nay cao hon trung binh lai
suét cac khoan vay hién tai cia FPT (7% - 11%) va chi phi vén chi s& hiru hién tai 1a 19.1%. Nhw vay, day la mét co
héi tét cho cac nha dau tw mua trai phiéu, véi gia thiét rang EPS cla FPT sé tiép tung téng trwdng nhw du béo.

Tuy nhién néu drng & phia cac nha dau tw cb phiéu FPT hién tai, ho c6 thé khdng dwoc hai long dén vay, trir khi
FPT thuyét phuc duoc rang cac du an dung tién tir trai phiéu sé dat mire 1ai xuat tét. Cac nha dau tw hién tai cé thé lo
ldng bdi cac ly do sau:

% Loi nhuan cla cac nha dau tw trai phiéu thwc chat sé dwoc trd bdi cac nha dau tw hién tai, va mic loi nhuan nay
1a rat cao.

< RUi ro pha lodng: néu tat ca cac chirng quyén déu duoc thuc thi nhw chiang toi du doan, sé cé 21.174.311 cb
phiéu mé&i (15% cla sb cb phiéu lwu hanh hién tai)

< Nhuw chang t6i phan tich, 13i suat tr trai phiéu la hdp dan déi v&i tit cd cac nha dau tw. Tuy nhién viéc phat hanh
trai phiéu sé thdng qua hinh thirc phat hanh riéng 1&. Chinh vi vay cac nha dau tw hién tai ciia FPT c6 thé sé
khéng c6 co hoi dé tham gia.

Nhw ching t6i da néi trong bao cdo truéc, ching t6i mét 1an niva canh bao lai rii ro véi ca nha dau tw trai phiéu va cbd
phiéu néu nhw FPT khong s dung tién vén tir phat hanh trai phiéu moét cach hiéu qua. Nhw ching t6i dwoc biét thi
toan bo vén thu dwoc sé dwoc dung cho céc linh vire c6 ty suét loi nhuan cao nhu: vién théng (nang cap ADSL t6i
30-35 tinh va trién khai dich vu IPTV), cong nghé théng tin (xay dung trung tam di liéu va tda nha van phong 89 Lang
Ha), va gido duc (xay dwng co s& ha tAng hoc tap cao cap tai Hda Lac, Ba Nang, va Hb Chi Minh). Tuy nhién, ching
t6i khong biét vé ké hoach chi tiét va dy tinh I4i suét cu thé cho cac dw &n nay trong nhirng nam téi. Trong trwong
hop xau, cac dy an nay khéng mang vé loi nhuan cao, gia cb phiéu clia FPT c6 thé sé& khong tang hodc tdng khong
cao nhuw cac nha dau tw mong muébn. Twu chung lai 1a 1.800 ty VND 1a moét sé tién 16n (56.9% téng sb no cta FPT
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tinh dén cudi nam 2008, 263% tdng sb tién dung dé& dau tw trong nam 2008). Chinh vi vay FPT can mét ké hoach cu
thé& va nhiéu hira hen trong viéc st dung tién tir phat hanh trai phiéu d& ddm bao sy phat trién bén virng.

Tbng Ménh Gia Phat Hanh (VND) Ménh Gia (VND) S6 Lwong Trai Phiéu Lai Suat Cubng
1,800,000,000,000 1,000,000,000 1,800 5-7%
Sb Chirng Quyén / Téng Lugng S6 C6 Phiéu Bugc  Tong S6 Cb Phiéu TyLéPhaloang  Téng S6 Cb Tong S6 Cb
1ty VND Ménh Gia Ching Quyen Mua / Chirng Quyén Buoc Mua Toi Pa Phiéu Lwu Phiéu Thuc
Hanh Puwoc Mua
1,500 2,700,000 10 27,000,000 15.00% 141,162,074 21,174,311
0 1 2 3 4
Tang Trwéng EPS 19% 13% 11%
Gia Cé Phiéu (VND) 107,100 121,023 134,336 146,426
Gia Thyc Thi Chirng Quyén (VND) 94,500
Gia Tri Chirng Quyén / 1 Cb Phiéu (VND) 12,600 26,523 39,836 51,926

Lai Suat Gop cua Trai Phiéu Trong Cac Trwong Hop

Lai Suat Cuéng = 5% 6% 7%
Thwe Thi Sau 2 Nam 19.23% 20.17% 21.11%
Thwe Thi Sau 3 Nam 18.10% 19.00% 19.89%
Thwe Thi Sau 4 Nam 16.90% 17.75% 18.61%

FPT Telecom: Ng6i Sao Sang

Tém lwere: Tang trdng doanh thu cia FPTel duoc duy tri & mirc cao ngay cé trong diéu kién kinh té khé khadn (Xem
biéu d6 & dudi).FPTel dat ké hoach téng truéng doanh thu 2009 la 30,3% (doanh thu 1,7 nghin ty VND, LNTT 465 ty
VND). Cuéi théng 7, FPTel diéu chinh muc tiéu LNTT thanh 535 ty VNB. Sau 8 thang, doanh thu dat 1,2 nghin ty va
LNTT dat 420 ty VND. Do doanh thu chi yéu dén tw kinh doan ADSL va ty 1é nguoi dung ADSL trén toan dan con
thap, chung téi dw doén téng trurdng doanh thu ndm nay la 35.74%. Téc do téng truéng cao nay sé duoc duy tri trong
5 nam toi.

TT Doanh Thu (YoY) TTLNTT (YoY)
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NhikPng phét trién méi va gia thiét trong dw bdo cua chiing téi:

< Phat trién mai: FPTel dang tién hanh mé cac chi nhanh méi tai 40 tinh v&i 300 nhan sw. Coéng ty da mé thém chi
nhanh tai An Giang, Kién Giang, Da Lat, Budn Ma Thuét, Phan Thiét, Hué, Thai Nguyén, Vinh Phuc, Nam Binh,
va s& m& thém tai Nghé An, Da Nang, Nha Trang, Can Tho. K& hoach cla cong ty 1a tat ca cac chi nhanh nay sé
sinh lgi nhuan sau 18 — 24 thang.

SSI nghiém cdm viéc st dung, va moi swin 4n, sao chép hay xuét ban toan bé hay timg
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% FPTel dang trong qua trinh nang cap tdng dung lvong dwdng truyén 1én 50-60Gbps: Trong nam 2008, FPTel dau
tw 10 triéu USD trong dw an chung nhdm két ndi tuyén cap quang quéc té AAG véi Viét Nam cung 3 td chirc
khac 1a: VNPT, Viettel, va Saigon Postel. Tdng dung lwong dwong truyén téi Viet Nam 1a 240Gbps, va dung
lwong cho FPT la 40Gbps, gép 10 lan dung lwong hién nay. Dy an nay du kién dwoc dwa vao khai thac cudi nam
nay. Ngoai ra FPT ciing dang hoan thién viéc két néi véi China Telecom qua Lang Son.

.
X4

% Doanh thu tir kinh doanh ADSL chiém 70% tdng doanh thu ctia FPTel. Chung tdi dw doan ty & nay sé tang lén
b&i doanh thu tir dich vu FTTH sé tang (hién nay dang chiém khoang 20% doanh thu ADSL). FPT hién la nha
cung cap duy nhét cho dich vu FTTH, trong khi d6 VNPT ciing dang thir nghiém dich vu nay.

< Tinh t&i 09/09/2009, FPTel c6 350 nghin thué bao, chiing t6i dw doan rang con sé nay sé& 1a 410 nghin vao cudi
nam. Thi phén internet ctia FPTel & Viét Nam tinh theo lwong thué bao la 5.21%, va ching t6i dv tinh sé tang lén
10.42% vao nam 2014.

2008 2009E 2010E 2011E 2012E 2013E 2014E
Lwong Thué Bao Internet 6,331,818 6,926,013 7,575,969 8,286,918 9,064,585 9,915,230 10,845,702
Lwong Ngwoi Dung Internet 20,834,401 22,088,042 23,417,117 24,826,165 26,319,997 27,903,716 29,582,730
Thué Bao Internet clia FPT 330,000 410,000 524,235 656,300 808,535 983,562 1,130,091
ARPU (triéu VND) 2.67 3.00 3.15 3.31 3.48 3.65 3.83
Thj Phan cta FPT 5.21% 5.92% 6.92% 7.92% 8.92% 9.92% 10.42%
Doanh Thu ADSL (Triéu VND) 881,861 1,231,230 1,652,992 2,172,883 2,810,748 3,590,165 4,331,269
ADSL's Portion of Total Sale 70.00% 72.00% 74.00% 76.00% 78.00% 80.00% 80.00%
Doanh Thu FPT Telecom 1,259,801 1,710,042 2,233,773 2,859,057 3,603,523 4,487,706 5,414,086
Tang Trwéng Doanh Thu 44.33% 35.74% 30.63% 27.99% 26.04% 24.54% 20.64%

FPT Distribution: Kinh Doanh Tét Hon Ké Hoach

Tém lworc: FPT Distribution la mang gép khé khdn nhét trong nira ddu ndm 2009, tuy nhién doanh thu van tét hon ké
hoach ctia céng ty (tham khéo biéu dé & dudi). Ching téi van gitr quan diém rdng doanh thu c ndm sé tét hon con
sé ma céng ty da wéc tinh. Do con sé dw bao cho ndm 2009 thap, FPT Distribution sé dat téng truéng & mirc 11.86%
nam 2010.

Q109 Q209 2009P 2009E SSI 2010E SSI
Tang Trwdng Doanh Thu (YoY) -15.4% -14.08% -9.83% 3.93% 11.86%
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Nhitng sw kién méi va gia thiét trong mé hinh cuda ching téi:

< Phan phéi dién thoai di dong (PTDD) chiém khoang 70% tong doanh thu:
= FTG (nhém phu trach thwong mai) dwoc thanh 1ap ngay 6/8 véi 300 ty VND vén diéu 1& (95.06%). Day la mot k& hoach

nhdm giam thiéu chi phi va tim mat chién Iwoc phat trién méi cho mang kinh doanh nay. FTG van tiép tuc duy tri bd phan
ban |é.

SSI nghiém cdm viéc st dung, va moi swin 4n, sao chép hay xuét ban toan bé hay timg
phén ban B&o céo nay vi bat ky muc dich gi ma khéng cé sw chép thuan cda SSI.
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= Chung t6i nhan thay rang, nhu cAu DTDD sé van tiép tuc tdng trong nhirtng nam t&i. Ty 16 DTDD trén téng dan
sb hién la 66.10% va CAGR cho cac ndm 2009 — 2014 & 18%. Trong nam 2009, chung t6i dw doan lwong
DTDD duoc ban ra la 9,3 triéu may tai Viét Nam (méac du Nokia dy doan lwgng ban toan cau sé giam 10 triéu
may trong nam nay).

= Gia mot chiéc BTDD trung binh da va dang tiép tuc gidm do nhirng phat trién v& cong nghé va BT gia ré tir
Trung Quéc.

= Chung t6i cho réng thi phan ctia FPT c6 thé gidm dan (hién tai 1a 40%) trong nhitng n&m tiép theo. Mirc d6
canh tranh trong nganh phan phéi 1a rat cao, chinh vi vay ty suét lgi nhuan chju nhiéu ap lwc gidm.

= Nhuw chiing téi da viét trong bao céo trwéc, doanh thu clia Nokia tai chau A Thai Binh Dwong la mét chi sb bao
hiéu kha tét. Doanh thu ctia Nokia tai khu vuc nay tang trwéng -11% trong ca quy 1 va 2. Chang téi dw bao
rang doanh thu Q3 ctia FPT sé& tdng & mirc twong tw va sé khong ting trwdng am vao Q4 so véi cung ky nam
trwée do kinh té phuc hdi va doanh thu qui 4 ndm 2008 rat thap.

2009E 2010E 2011E 2012E 2013E 2014E
Trung Binh Gia BTDD 2,088,960 2,119,531 2,053,770 1,990,198 1,928,463 1,967,033
Lwong DTDD Béan 9,300,000 10,974,000 12,949,320 14,891,718 16,380,890 18,018,979
Doanh Thu BTDD Toan T.Trwd'ng 19,427,328 23,259,738 26,594,930 29,637,467 31,589,945 35,443,918
Doanh Thu PP DTDD clia FPT (Triéu VND) 7,789,263 8,838,700 9,840,124 10,669,488 11,056,481 12,405,371
Thi Phan cta FPT 40% 38% 37% 36% 35% 35%

< Phan ph6i CNTT phuc hdi manh mé trong quy 2.
= Doanh thu quy 2, 2009, tdng 12% so v&i cung ky ndm ngoai (con sb nay 1a -9.2% trong quy 1).

= IDC dy doan rang tang trwdng trung binh cla tiéu dung cho CNTT & Viét Nam trong cac nam tdi la 12%. Téc
do nay cling twong tw v&i tang trwédng chi tiéu cho CNTT cla chinh phu.

= Thi phan cta FPT hién tai 1a 19%. Khéng giébng nhw thi phan cta phan phdi BTDD, chung téi tin rang FPT sé
tang thi phan trong nhirng nd&m t&i nhé vao mang lwdi phan phbi va ké hoach kinh doanh tét. FPT hi vong réng
thi phan sé tang tlr 19% hién tai 1én 30% vao ndm 2010. Tuy nhién, ching tdi nghi day Ia mot ké hoach khé tao
bao. Nam 2008, tdng thi phan ctia 6 cong ty cé thi phan Ién nhat trong mang phan phéi CNTT & Viét Nam 1a
38% (Ngudn: Bao c&o hang ndm), chirng té thi trwdng phan phéi CNTT & Viét Nam hién c¢6 tinh canh tranh
cao. Mé&c du FPT c¢6 lgi thé vé mdt mang lwéi phan phdi rong va la dbi tac chién lwoc cla rat nhiéu cong ty 16n
trén thé gidi, chung téi tin thi phan cta FPT sé tdng cham hon ké hoach trén.

Nhin chung, ching t6i dw tinh doanh thu cho toan mang phan phéi sé tang 3.93% nam nay. Trong cac nadm tdi, ty
|é ting trwdng dwoc ky vong 1a 2 chir sb bdi mang phan phbi CNTT sé gilr tang trwdng virng nhé viéc mé rong thi
phan nhw chung t6i dé cap & trén. Ngoai ra, sé lwong DTDD ban & Viét Nam ciing dwoc ky vong téng véi tbe do
cao nhw da dién ra trong quéa kht.

2009E 2010E 2011E 2012E 2013E 2014E
Doanh Thu PP CNTT 4,176,665 5,145,651 6,287,050 7,334,892 8,543,682 9,936,960
Tang Trwéng Doanh Thu PP CNTT 23.20% 22.18% 16.67% 16.48% 16.31%
Téng Doanh Thu Mang PP 11,965,929 13,984,352 16,127,175 18,004,380 19,600,163 22,342,331
Tang Trwéng Doanh Thu Mang PP 3.93% 16.87% 15.32% 11.64% 8.86% 13.99%

Giao Duc va Pao Tao: Twong Lai Nhiéu Trién Vong

Tém lwore: Trong mé hinh cua ching t6i, chung téi cho rdng Pai hoc FPT sé dat dwoc muc tiéu 50.000 sinh vién vao
ndm 2015. Trong nhiing ndm t&i, ty I1é doanh thu trén tieng sinh vién sé giam bdi truong Bai hoc van & trong qua trinh
hinh thanh va mé réng thi phén. Tuy nhién, hoc phi sé dan téng va tiém can mirc lam phét.

Chung t6i nhan dinh réng mang Gido Duc va Dao Tao ctia FPT c6 rat nhidu trién vong phat trién. Thanh 1ap nadm 2006 v&i 300
sinh vién, Dai hoc FPT c6 800 sinh vién ndm 2007, 1800 sinh vién ndm 2008. Ngay ca trong diéu kién kinh t& khé khdn nhw ndm
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nay, Dai hoc FPT van c¢6 mirc tang trwdng cao. Trong nam 2008, murc tang trwdng 1a 107%, va dw doan la 45% cho nam nay,
2009. Mé&c du ty lé doanh thu cia Pai hoc FPT trong téng doanh thu toan tap doan la rat nhé (khoang 1%), ching téi dw tinh con
sb nay sé tang 1&n nhanh trong twong lai. Tap doan FPT ciling c6 thé trong doi vao Pai hoc FPT nhu mdt ngudn thu nhap én dinh.

Loi thé I1&n nhat cta Pai hoc FPT Ia sinh vién sau khi tot nghiép dwoc dam béo viéc l1am tai tap doan hodc du kha
nang dé lam viéc & nhitng té chirc khac véi thu nhap tét. Ngoai ra, véi loi thé hoat dong trong nganh cong nghé
thong tin va hé théng ddi tac trén khap thé gi¢i clia cong ty me FPT, sinh vién (d&c biét nhwng hoc sinh cam thay kho
dé vao duoc nhirng trwd'ng céng lap) nght dén Pai hoc FPT nhw mét Ilwa chon hop ly. Trong nam 2009, Dai hoc FPT
bat dau chwong trinh clr nhan quan tri kinh doanh véi ky vong dau vao khoang 300 sinh vién. Viéc dwa thém chuwong
trinh m&i phu hgp véi muc tiéu cta FPT la dwa Dai hoc FPT thanh dai hoc da nganh.

2007 2008 2009E 2010E 2011E 2012E 2013E 2014E
Doanh Thu (Triéu VND) 64,960 134,528 195,800 264,005 415,294 672,877 1,143,147 1,888,139
Tang Trwdng 107.09% 45.55% 34.83% 57.31% 62.02% 69.89% 65.17%

Gia Céng Phan Mém: Tang Trwéng Cham Nira Pau Nam, Nhwng Hy Vong vao Cudi Nam

Tém lwoe: Chung toi diéu chinh dw doan tang trudng doanh thu clia F-Soft cho ndm 2009 xudng 18% tir 25%, b&i doanh thu nira
diu cta 2009 da thap hon nhiéu so véi dw doan trwéc clia chung téi. Tang trudng doanh thu cho cac ndm 2006, 2007, 2008 1an
lwot la 83%, 78%, va 48%. Trong cac nam tiép theo, v&i viéc nén kinh té thé gi¢i phuc hdi, F-Soft tiép tuc la cong ty gia cong phan
mém sb 1 tai Viét Nam, va viéc F-Soft ky thém nhiéu hop ddng quan trong vira qua, ching téi tin ring téng trwdng doanh thu sé
tang va gilr & mirc cao sau do.
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Nhw chang t6i da dé cap & béo céo trudc, mét lwong Ién khach hang cla F-Soft 1a nhivng té chire tai chinh. Chinh vi
vay ho s& kiém soat chat ché cac chi tiéu vé cong nghé trong thdi ky khing hoang tai chinh hién nay. Tang trwdng
doanh thu va LNTT déu th4p hon nhiéu so v&i nam ngodi. D&c biét 1a trong quy 2, tang trwdng doanh thu chi trén 0%
so v@i cung ky nam ngodi va tang trwedng LNTT am.

Nhin nhan ti nay dén cudi ndm va cho ndm sau, chung téi tin rang F-Soft sé& ting trwdng cao hon khi nén kinh té
phuc hoi va F-Soft nhan thém hop déng. FPT USA vira gianh dwoc hop déng tri gid 500.000 USD véi Twin City Fan,
trién khai tr ngay 18/08/2009 dén 31/10/2010, va hop dbng tri gia 100.000 USD véi Freescale, trién khai tr ngay
01/10/2009 — 30/09/2010. Cong ty gidi phap phan mém FPT ciing ky hop dong tri gia 2,3 triéu USD v&i Unilever chau
A. Ngoai ra du 4n Wings Recon, du &n I&n nhét trén thj trieorng Nhat Ban tir trwdc dén nay va 1én thir 2 trong F-Soft
da duwoc ky ngay 30/7. Dy an tri gia 1,3 triéu USD.

2007 2008 2009E 2010E 2011E 2012E 2013E 2014E
Doanh Thu (triéu VND) 476,064 706,655 836,600 1,219,319 1,722,509 2,390,030 3,319,030 4,646,711
Tang Trwdng Doanh Thu 48.44% 18.39% 45.75% 41.27% 38.75% 38.87% 40.00%

SSI nghiém cdm viéc st dung, va moi swin 4n, sao chép hay xuét ban toan bé hay timg
phén ban B&o céo nay vi bat ky muc dich gi ma khéng cé sw chép thuan cda SSI.
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Cong Ty Cac Hé Théng Thong Tin (FPT-IS):

Tém lwoe: Doanh thu FPT-/S trong quy 2 ¢6 sw chuyén bién ré rét. Doanh thu tdng 48% trong quy 2 so véi cung ky
ndm ngodi, con sb nay la -24.5% trong quy 1. Tang trudng LNTT trong quy 2 la 71% so véi cung ky ndm ngodi, va
trong quy 1 la 33%. Loi nhuén cua FPT-IS dwoc ky vong la sé tdng nhanh hon mirc tdng doanh thu bdi céng ty hién
nay chu trong nhiéu hon dén phdn mém va dich vu phdn mém. Péy la nhiing linh vurc ¢6 ty suét loi nhuén I6n hon 2
mang khéac cua FPT-IS la: dich vu céng nghé va phéan cumng. Doanh thu tor phdn mém va dic vu phdn mém ting
221.9% trong quy 1 va 61% trong quy 2 so v&i cung ky ndm ngoai.
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Nhin nhan vé cudi ndm nay va cac ndm tiép theo, ching t6i tin rdng doanh thu FPT-IS sé tiép tuc ting trwdng bdi mét sé ly do
sau:

< Viéc dwoc thira nhan la dbi tac chién lwoc véi rat nhidu cong ty cong nghé ndi tiéng trén thé gici sé tiép tuc 1a loi
thé I&n so v&i cac dbi tha canh tranh khac & trong nuéc.

< Nhu cau trong nwéc kha virng, va FPT-IS van giir virng la lwa chon hang dau cho cac san pham tich hop hé
thdng. Chi tiéu cho IT & Viét Nam dw kién t&ng 12% trong cac nam tiép theo.

< Nuwéc ngoai: kinh doanh dich vu BPO sang céc thj trwudng Nhat Ban va chau Au cé nhiéu trién vong. Xuét khau
phadn mém déng géi sang céc thi trweong Campuchia, Lao, Nam Phi, va Myanma ciing dat nhitng thanh céng
bwéc dau. Dy an SAP AMS (phan mém dich vu quan ly) tri gia 1,2 triéu USD da dwoc giao cho ddi SAP cla
FPT-IS dé phat trién cho T-Systems tai Singapore va chau A trong 30 thang.

Du doan clia ching téi cho ndm nay la doanh sb ctia FPT-IS sé tang 10%. Trong nhitng nam t&i, ting trwéng doanh sé tiép tuc &
murc cao.

2008 2009E 2010E 2011E 2012E 2013E 2014E
Doanh sbé 2,763,286 3,310,800 4,085,070 4,979,182 6,094,325 7,386,435 9,005,221
10.00% 23.39% 21.89% 22.40% 21.20% 21.92%

Tang trwdng

Dinh Gia va Khuyén Nghi

Chung t6i da cap nhat mé hinh dinh gia FPT dwa trén 5 mang kinh doanh Ién nhat ca FPT & trén va déng th&i tich hop viéc phat
hanh trai phiéu. Trong ndm 2009 va cac nam tiép theo, ty 1& doanh thu cia mang phan phéi trén tdng doanh thu toan tap doan van
I&n (60 — 70%). Tuy nhién, ty I& nay sé& giam dan qua cac nam. FPT sé& chu trong hon dén nhi*ng mang mang lai loi nhuan cao
hon. Chinh vi vay |4ai suét bién sé& ting lén trong cac nam tai.

Chuing t6i wéc tinh doanh thu FPT nam nay dat khoang 18.200 ty VND (tang 11.11% so v&i nam trwdc) va LNTT la 1.545 ty VND
(tang 24.64% so v&i nam trwdce).

SSI nghiém cdm viéc st dung, va moi swin 4n, sao chép hay xuét ban toan bé hay timg
phén ban B&o céo nay vi bat ky muc dich gi ma khéng cé sw chép thuan cda SSI.
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Doanh Thu, LNTT, va Dong Tién Tw Do cua FPT (Triéu VND)

2008 2009E 2010E 2011E 2012E 2013E 2014E
Doanh Thu 16,381,840 18,201,182 22,231,143 26,944,784 32,139,835 37,987,225 45,902,758
Tang Trwéng Doanh 11.11% 22.14% 21.20% 19.28% 18.19% 20.84%
-Il_—lr\]ll";'T 1,240,085 1,545,612 1,718,922 2,064,856 2,538,770 3,255,430 3,978,121
Tang Trwéng LNTT 24.64% 11.21% 20.13% 22.95% 28.23% 22.20%
Dong Tién Ty Do 345,982 590,455 1,017,069 1,517,376 2,014,881 2,852,413

Thanh Phan WACC

WACC 12.52%
LS phi rdi ro 10.00%
Beta 1.14
Mcrc bu rdi ro 8.00%
Chi phi vén chi s& hivu 19.12%
Chi phi vén vay 7.28%
Chu s& hiru/Téng tai san 44.28%
Tbng no/Tdng tai san 55.72%

Chung téi da diéu chinh chi phi vén vay cho cac ndm t&i béi 1ai suat cubng cho trai phiéu chi 5% - 7%, thdp hon mic chi phi vay
hién tai (10%). Chung t6i ciing diéu chinh lwgng cb phiéu lvu hanh cho cac ndm tir 2011 — 2013 béi nha dAu tw trai phiéu co thé
sé thuc thi chivng quyén trong khoang théi gian dé. Cu thé, chung téi gia dinh rdng 50% sbé chirng quyén sé& dwoc thuc thi vao
cubi ndm thr 2 va 50% sé thyc thi vao cudi nam thir 3 ké tir ngay phat hanh. M6 hinh cta chang téi dinh gia FPT & mic 101,148
VNP vao cudi ndm nay, cao hon muc gia hién tai (86,500 VND, ngay 30/09/2009) 16.3%. Nhw ching toi d& cap & trén, ching tén
tin rang FPT la mot cong ty tot véi nhiéu tiém n&ng. Viéc hoat dong trong nhiéu linh vre khac nhau gitp cho tap doan vitng vang
trong nhi*ng diéu kién kinh t& khac nhau. M&t khac, viéc lwa chon mét cb phiéu cong nghé tét vao rd dau tw |a mot diéu nén lam.
O thi trwdng Viét Nam hién nay, khong cé nhidu lwa chon nhw vay. Chinh vi vay ching t6i khuyén nghi MUA.

Cac Thong Tin Khac:

< Du an Visky: ngay 03/07/2009, FPT phé duyét thanh lap Cong ty c6 phan Viét Thién FPT (FPT Visky) véi s vén
18 ty dbng, 75% tdng sb vén didu |é ban dau (24 ty ddng). Dy &n Visky, bat dau tr nam 2007, gdbm cac dw an
nhd dé xay dwng cac mang xa hodi qua mang hay dién thoai di ddng nhuw: vitalk, vimua, vimap, violympic, ... Viéc
thanh lap FPT Visky cho thdy quyét tam cta FPT trong viéc phét trién va chiém Ilinh thj trwong web 2.0 & Viét
Nam. Mac du day la mét thi trwong tiém néng nhwng ciing day thach thire. Viéc thanh 1ap mot mang xa hoi méi
qua di ddng va internet gép khé khdn do ngudi dung Viét Nam da kha quen thudc véi cac mang québc té nhw
yahoo, facebook, hay myspace. Cac nguén thu t& dich vu nhan tin qua dién thoai hay quéng céo qua mang ciing
chiu s canh tranh tr cac dyw an web 2.0 clla cac cong ty khac & Viét Nam nhw Tinh Van Media hay VinCom
Corporation v&i cac du an, website nhw: bamboo, kénh14, san nhac, cafef, Linkhay, ... Chinh vi vy chung tbi
ngh rang Visky sé& phai nd luc rat Ién dé vwot qua dwoc cac khé khan. Viéc tap trung vao cac san pham phuc vu
riéng cho ngwdi dung Viét Nam nhw vimap (ban dd trén dién thoai di dong), violympic, violet (thw vién trwc tuyén),
violympic ... s€ hiéu qua hon trong viéc thu hat nguwoi tham gia.

% Trong thoi gian vira qua, mot sb thanh vién hoi ddng quan tri cla FPT lién tiép dang ky ban cé phiéu FPT. Tw
ngay 01/09 — 04/09, 6ng Nguyé&n Diép Tung ban 440.000 cé phiéu. Tt ngay 27/08 — 31/12/2009, 6ng Lé Quang
Tién, Pho chd tich HDQT dang ky ban 350.000 cé phiéu. Dac biét, 6ng Trwong Dinh Anh dang ky ban 1,38 triéu
cb phiéu trong s6 hon 2 triéu ndm gitr d& gép von 1ap cong ty dau tw gia dinh. Nhw chdng t6i da néi trong ban tin
07/09/2009 Chung tdi tin rang viéc ban khdi lweng 1&n cta cac thanh vien HDQT nhw thé nay sé phat di tin hiéu
khéng may tét dep dén cac nha dau tw trong ngan han.

SSI nghiém cdm viéc st dung, va moi swin 4n, sao chép hay xuét ban toan bé hay timg
phén ban Bao cao nay vi bat ky muc dich gi ma khéng cé sw chép thuén cuda SSI.
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Céc théng tin, tuyén b, dw doan trong ban bao céo nay, bao gdom ca
cac nhan dinh ca nhan, la dwa trén cac ngudn théng tin tin cay, tuy nhién
SSI khéng dam bao sw chinh xac va day du cha cac ngudn théng tin
nay. Cac nhan dinh trong ban bao cao nay dwgc dwa ra dya trén co s&
phan tich chi tiét va can than, theo danh gia chd quan cuta chang toi, 1a
hop ly trong thoi diém dwa ra bao cdo. Cac nhan dinh trong béao céo nay
c6 thé thay ddi bat ki IGc nao ma khéng bao truérc.

Bao cdo nay khoéng nén dwoc dién gidi nhw mot dé nghi mua hay ban
b4t c&» mot ¢d phiéu nao. SSI va cac cong ty con; cling nhw giam déc,
nhan vién cha SSI va cac cong ty con c6 thé cé lgi ich trong cac cong ty
dwoc dé cap tdi trong bao cdo nay. SSI cé thé da, dang va sé tiép tuc
cung cap dich vu cho cac cong ty duwoc dé cap tdi trong bao céo nay.
SSI sé khong chiu trach nhiém dbi véi tt ca hay béat ky thiét hai nao hay
sw kién bi coi |a thiét hai dbi v&i viéc s dung toan bo hay bat ky théng
tin hodc y kién nao cla bao céo nay.
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Nguyé&n Céng Hiép Chuyén vién Phan tich hiepnc@ssi.com.vn

WWW.SSI.COM.VN SAIGON SECURITIES INC.  HO CHI MINH CITY HA NOI

Thanh vién S& Giao 72 Nguydn Hué Quan 1 1c Ngé Quyén Hoan Kiém
Dich Chirng Khoan H6 Thanh phé H& Chi Minh Ha No6i - Viet Nam
Chi Minh, Quy dinh béi  DT: (848) 3824 2897 ETZ (84(%)42?%%3?2%13 "
N . . ax:
Eﬁéi&:&yfhung khoan  Fax: (848) 3824 2997 Email:ssiresearch@ssi.com.vn

Email: info@ssi.com.vn



