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EPS_2010(F): 8,100VND P/E 9.9

BVPS (30/6/2010):20,854 VND P/B 3.3
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S8 lugng c6 phiéu luu hanh 192,819,839
S8 lugng c6 phiéu niém yét hién tai 192,819,839
Khd&i Iugng giao dich binh quan 10 ngay 346,865
Gia cao nhat trong 52 tuan 89,000
Gia thdp nhat trong 52 tuan 59,000
Gia tri von hoda (triéu dong) 12,407,220
Sé& hitu nudc ngoai hién tai 30%
C6 tic/ gia 1.6%
Khodn muc Don vi 2007 2008 2009
Téng tai san Ty déng | 5,356 | 6,124 | 10,395
VOn chu sé hitu Ty déng 1,939 2,373 | 2,999
Doanh thu thuan Ty dong | 13,518 |16,429 |18,422
Lgi nhuan gop Ty dong 1,961 | 2,978 | 3,685
LN t&r hoat dong chinh | Ty dong 953 1,190 | 1,594
Lgi nhuan sau thué Ty dong 880 1,051 | 1,405
Bién 13i gop % 14.53 | 18.18 | 20.02
Bién LN sau thué % 5.46 5.1 5.78
ROA % 16.83 14.57 | 12.87
ROE % 41.60 37.90 | 38.52
EPS dong 12,127 | 9,055 | 7,480

FPT - Bao cao phan tich

Linh vuc kinh doanh chinh:

Tich hgp hé théng

Xuat khdu phan mém

Vién théng

Phan phdi san phdm céng nghé

Pao tao

Nhirng diém néi bat

Chién lugc kinh doanh cua cong ty: FPT sé tap
trung hon nifa vao linh vuc kinh doanh c6t I6i cua
minh, bao gébm dich vu Céng nghé& thdng tin, Vién
thong va ndi dung sG. Tiép tuc chién luge toan cau hda
bang viéc chii ddng dem céc dich vu clia minh ra thé
gidi thong qua viéc cac cong ty thanh vién md thém
van phong tai nudc ngoai

*

FPT la tdp doan kinh doanh da nganh vd&i mdii
nhon tép trung vao nganh Céng nghé théng tin va
Vién théng

Méng vién théng duoc ky vong 13 sé tiép tuc phat
trién va mang lai Ioi nhudn dang k& cho FPT song

téc dé phét trién s& chdm lai

Mang tich hop hé théng cé tiém ndng tang trudng

rat tét vdi ti suét Igi nhuén bién kha cao

Ph&n phdi sén phdm céng nghé hién van la mang
chiém ty Ié I6n nhét trong cd cdu doanh thu song
dé gén dat trang thai bdo hoa. Ti suét Igi nhuén
bién thdp do canh tranh khéc liét ciing la mét

diém dang lo ngai déi véi mang kinh doanh nay.
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TONG QUAN TAP BOAN FPT

Co cdu dong goép vao doanh thu (vong
ngoai) va Igi nhuan (vong trong) tir cac
mang kinh doanh

B Cong ty cd phan Vién thong FPT

® Céng ty c8 phan Hé thdng Théng tin FPT
= Coéng ty c8 phan Thuong mai FPT
®Cong ty c6 phan Phdn mém FPT
®Paihoc FPT

" Khac

Ngudn: BCTC doanh nghiép 2009
CG cau nhan vién theo Ira tudi

0.60%

® dudi 30 tudi ™ tir 30 dé€n 50 tubi ™ trén 50 tudi

Ngudn: BCTC doanh nghiép 2009
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Ngudn: BCTC doanh nghiép 2009

FPT la tap doan kinh doanh da nganh véi mii nhon la
nganh céng nghé théng tin va vién théng.

FPT |a Tap doan Céng nghé thdng tin va Vién thong hang
dau Viét Nam véi cdc mang kinh doanh c8t 18i 1a vién thong,
cong nghiép ndi dung va cac dich vu cong nghé thong tin.
Bi€u dd hinh bén thé hién co cdu doanh thu va Igi nhuén
clia cadc mang kinh doanh chinh nhu Vién thdng, Hé théng
théng tin, Phdn mém, Thuong mai... Cong ty c6 phan
thuong mai FPT chiém ty € ap dao vé@i gan 70% dong gop
vao doanh thu toan tap doan, tuy nhién mang nay lai chi
chiém 23% ty trong Igi nhudn FPT. Bl¢ng trén quan diém
phéan tich tap trung vao chat lugng Igi nhuan, chidng toi sé di
sau danh gia 3 mang co ty trong Igi nhuan cao nhat la Coéng
ty cd phan Vién thong FPT (FTEL), Céng ty c6 phan Hé
thdng théng tin FPT (FIS) va Cdng ty c6 phan thudng mai
FPT (FPT Trading) véi ty trong Igi nhuan lan lugt la 33%,
26% va 23%.

Cd cau nhan vién tré la nén tang cho sirc bat FPT

V@i doi ngli gan 10 nghin nhan vién, trong dé da s6 (gan
80%) & nhan vién dudi 30 tudi, tdp doan FPT vdi dd tudi
trung binh x&8p xi 27 c6 thé dudc coi la mdt trong s nhing
tap doan “tré” nhat Viét Nam. Trong s6 dd, rat nhiéu ldnh
dao trung va cao c8p cua cdng ty cb tubi ddi con rat tré.
Nam 2010 véi Ifra sinh vién dau tién dugc dao tao bai ban
ca vé chuyén mon, ngoai ngif cling nhu kha nang lanh dao
cla dai hoc FPT dugc hl&ra hen sé lam gia tang suc tré va
dong thai ciing la src bat cho tap doan nay. V&i mét nganh
c6 t6c dd thay ddi chdng mat nhu Cong nghé thdng tin va
Vién théng, kha ndng thich (‘ng va sang tao dudc dat I1&n
hang dau. Do dd, theo nhan dinh chd quan cla chuing toi,

day 1a mot Igi thé canh tranh rat dang ké& cua FPT.
Kha nang sinh Igi an tugng

So v@i ROE trung binh clia nganh CNTT la 30% (nguon:
AVSC) thi mic sinh IGi lién tuc xa@p xi 40% cua FPT trong
nhitng nam géan day thuc su &n tugng. Pac biét, kha nang
gilf vitng sudt sinh I3i trong 2 nam c6 khang hoang kinh té
la 2008 va 2009 da@ phan nao ching té sy viing vang va
nhay bén cua ban ldnh dao tap doan. Tuy nhién viéc gilt
vitng ty sudt sinh I0i nay sé la thach thirc khéng nhé trong

bGi canh hién nay.

FPT - Bao cao phan tich
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CONG TY CO PHAN VIEN THONG FPT (FTEL

Ty lé st dung internet (% dan sd)
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BKEtn6i DSL
®Kénh thué riéng

BFTTH
® Dich vu dirliéu
®Quang cao truc tuyén™ Tro chai truc tuyén

Ngudn: BCTC doanh nghiép 2009
Thi phan cung cap ADSL

2.60%

= VNPT ® FPT " Viettel ® Khac

Ngudn: BCTC doanh nghiép 2009
Ty lé st dung internet (% dan sd)
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Ngudn: Internet World Stats

Doanh thu tUr cung ciap két ndi internet (DSL va
FTTH) chiém ty trong chu yéu.

Téng doanh thu tir cung cip dich vu internet béng théng
rong va cap quang chiém tdi gan 70% trong cd cdu doanh
thu cla FTEL. Mang nay cla cong ty co Igi thé la ty suat Igi
nhuan I6n dong thdi kha nang udc tinh dong tién vé kha
chac chan do dong tién chi yéu dén tu viéc thu phi dinh ky
hang thang.

Mang tro chgi truc tuyén giai doan tdi nhiéu kha nang sé
van con gép khé khdn khi vdp phai su phan d8i gay gét tir
mot bd phan trong xa hoi dG6i vdi loai hinh trd chaoi truc
tuyén co tinh chat bao luc. Bac biét la viéc cac nha chic
trach vao cudc vdi du thao cam chaoi game sau 10h dém va
xem xét phucong an rut gidy phép hoat déng cua mot s6

game do FPT cung cap.

BU lai thi mang internet cdp quang va kénh thué riéng sé
c6 xu hudng tdng. Chang téi cho rang déi véi cac doanh
nghiép thi sifc manh va dé 8n dinh dudng truyén cling nhu
tinh bdo mat sé la nhitng Igi ich rdt I&n cda 2 loai hinh nay

so vdi chi phi bo ra.

Lgi thé canh tranh dén tu thuong hiéu va quy moé
kinh doanh.

La mot trong ba nha cung cdp dich vu ADSL |6n bén canh
Viettel va VNPT, cong vGi Igi thé tUr thugng hiéu FPT, kha
nang thu hat khach hang mdi cho mang dich vu nay kha
IGn. Bén canh do, lugng khach hang mdi tai cac thanh phé
I6n ngay cang khan hiém, budc cac nha mang phai dau tu
cd s6 ha tang vé cac ving ndng thdn d& ma rong dsi tugng
khach hang. RS rang cd sd ha tang sdn cd tai nhiéu tinh
thanh sé la Igi thé I8n cua FPT so vdi cac nha cung cép nho
khac nhu SPT, Netnam...

Thach thirc va tiém nang tang trudng

M&c du 1a mdt trong s nhitng qudc gia cb t6c dd phat trién
internet nhanh nhat trén thé gidi trong vong 10 nam qua,
ty 1& sir dung internet (dugc tinh bang phan trém dan sd) &
Viét Nam van con kha khiém t8n so vdi cac qudc gia khac.
Nhu vay cd thé th8y tiém nang tng trudng cla Ftel trong
mang cung cdp dich vu va dudng truyén internet van con
rat cao. Tuy nhién viéc cai tién dich vu va tang téc dé
dudng truyén cling 1a mét thach thirc dang k& nham gilr
chan nhitng khach hang cd.

FPT - Bao cao phan tich
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CONG TY CO PHAN HE THONG THONG TIN FPT (FIS)

Ca cau doanh thu theo loai hinh dich vu

5.30%

12.30%

" Tich hgp hé th6ng™ Phan mém™ Dich vu

Ngudn: BCTC doanh nghiép 2009
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Ngudn: BCTC doanh nghiép 2009, TVSI t6ng hop

FIS la mang hoat déng cd tiém nang nhét theo
danh gid cua chdng téi. Ching téi tin rdng diy sé
tiép tuc la mang kinh doanh mang lai Igi nhuan
cao Vvdi ty Ié tdng trudng 6n dinh vao khoang 20—
30% hang nam

Hién FPT la déi tac phan phdi cia 2 nha cung cép
giai phap ERP I6n nhét toan céu la Oracle va SAP.
Trung binh ctr 1 hgp déng ERP ky két thi chi c6 20
-25% tién ban quyén thudc vé nha cung cép con
lai chi phi cho dich vu trién khai va bdo tri do FIS
thuc hién. Ham luogng gia tri gia tdng cao trong
céc san phdm va dich vu cung cdp bdi FIS ciing la
mét thé manh gidp nédng cao ham lugng Igi nhuén

trén maéi don vi sadn phdm cuia FIS

Mang tich hgp hé thong mang lai doanh thu chu yéu.

Tich hgp hé théng bao gom cac phuong phap, ké hoach va
phan mém dé& quy cac hé théng ('ng dung doc 1ap va khéng
doéng nhat lai thanh mot méi, tao su chinh xac va thuan tién
han trong viéc quan ly hoat ddng doanh nghiép. FIS hién dugc
coi la mot trong nhitng don vi di dau trong viéc cung cép giai
phap ERP (phdn mém hoach dinh tai nguyén doanh nghiép)
dya trén dac thu ting cong ty cling nhu nhu cau va chién lugc

cla ban quan ly.

Khach hang chd yéu hién tai cla FIS la cac Ngan hang quéc
doanh va céac ca quan chinh phu. Viéc thdng thdu du an ERP I6n
nhét Viét Nam vdi khach hang la Petrolimex cé t6ng tri gid 12.6
triéu d6 hoi cudi nam 2009 d& phan nao ching minh vi thé
“anh ca” cla FIS trong linh vuc nay.

Canh tranh kha I6n trong mang tich hgp hé théng cho
khach hang la cac doanh nghiép tu nhan.

Tuy hién tai khach hang chu yéu cta FIS van 1a cac co quan
chinh phu va cac doanh nghiép qudc doanh, nai FPT co Igi thé
VUGt tréi. Song viéc sir dung cac giai phap tich hgp hé théng
dang dan tré thanh mot xu thé trong nhdom cac doanh nghiép
tu nhan I6n va vlra dac biét la trong linh vuc Ngan hang va Ban
I&. Do d6 ching tdi cho rdng FIS s& cé cac budc chuyén hudng
tap trung nhiéu hon vao nhom khach hang nay. BGi véi phan
khuc nay, FIS vdp phai su canh tranh kha Ién tur cac cong ty
manh vé cung cdp giadi phap tich hgp hé thdng khac nhu Fast,
CMC, HTP hay Sao Bac Dau. Ngodai viéc tan dung Igi thé thugng
hiéu, phan khuc nay con dat ra yéu cau FIS cé mét chién lugc

gid hgp ly nham tdng kha ndng canh tranh.
Chién lugc kinh doanh va tiém nang tang truéng.

Chién lugc cua FIS la s€ md rong cac giai phap rng dung I0i
cho khach hang bao gom tim ki€m mua cac giadi phap 'ng dung
c6 ban quyén qudc t€, ti€p tuc hoan thanh cac giai phap Ung
dung dang phat trién.

Theo VCCI, hién nay mdi chi c6 khoang 1.1% cac doanh nghiép
Viét Nam (ng dung ERP. Nhu vy cé thé thdy day la mét linh
vuc con kha non tré & Viét Nam, do dé kha ndng phat trién va
ngudn khach hang tiém nang van con rat 18n. Dic biét 1a & khu
vuc ngan hang khi ma viéc trién khai va nang cdp hé théng
ngan hang 18i dang dan tré thanh mot xu hudng chudn hda méi
ma s6m hay mudn thi cac ngan hang déu phai bat tay vao thuc

hién

FPT - Bao cao phan tich
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CONG TY CO PHAN THUONG MAI FPT (FTG)

Ty trong doanh thu
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Ngudn: BCTC doanh nghiép 2009
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Ngudn: BCTC doanh nghiép 2009

Tuy FTG hién van dang d&n déu tép doan vé déng gop
doanh thu va chiém ty trong dang k& trong co cau loi
nhuén, song bién Igi nhudn thédp va tiém nang tang
truéng khéng cao la diéu chung téi lo ngai khi danh

gia vé mang kinh doanh nay.

Viéc dat trong tdm chién lugc tir phan phdi don thuén
sang gia ting ty 18 san phdm thuong hiéu FPT la mét
budc di dung dan.

Doanh thu luén din dau tap doan song bién Igi
nhuan khéng cao.

FPT Trading la don vi dong gép I6n nhat vao doanh thu cho
FPT qua cac nam va con sG nay trong nam 2009 la 68.5%.
Tuy nhién ty trong déng gop Igi nhuan clia mang nay chi
chiém 22.6%, ching td bién Igi nhuan cua hoat dong phan
phGi d mic kha thdp. Trén thuc té€ bién Igi nhuan cla mang
nay 6 FTG chi dat dudi 3%. Day la két qua phan anh cta
tinh hinh canh tranh gay gét trén thij trudng d6 cdng nghé.
Cudc chién tranh gianh thi phan gilta cac dai gia phan phdi
dién thoai di dong nhu FPT, Petrosetco, Viettel... khién ti |1&
Igi nhuan bién trén mdi don vi sdn pham ban ra giam dang
k& du mang nay cd ty trong doanh thu cao nhat (chiém tdi
60% doanh thu FTG). Nhém san phdm va thiét bj cdng
nghé théng tin canh tranh con c6 phan gay gét han do
mang nay co su tham gia cla ca cac nha phan phdi néi dia
nhu FPT, Tran Anh... 13n hé& thdng phan phdi truc ti&p tir

cac hadng san xuat nhu HP, Sony...

Mat khac, theo chung t6i nhan thdy mang dién thoai di
ddng nhiéu kha nang sdp dat téi trang thai bdo hoda. Viéc
cac nha mang nhu Viettel, Mobiphone bt tay cling cac nha
san xudt tung ra cac san phdm danh vao phan khic ngudi
gia va tré em da phan nao ching té su chiing lai trong viéc

khai thac cac phan khuc truyén théng
Pié€m sang téi tir F-mobile.

Dong dién thoai théng minh gid ré mang thuong hiéu FPT
xudt hién trén thi trudng da gép phan nang cao ham lugng
gia tri gia tdng trong cac san pham phéan phéi bdi FTG. Tuy
con nhiéu y kién trai chiéu xung quanh dong dién thoai
nay, ching toi nhan thdy F-mobile d& cé chd ding riéng
trén thi trudng va dugc minh chling béng hién tugng chdy
hang F99 tai mot s6 thdi diém trong ndm 2010 vira qua.
Déc biét véi mau dién thoai F99 3G 2 sim mdi dugc tung ra
dau thang 12/2010, chdng toi thuc sy tin vao kha nang
chiém linh phan khuc dién thoai gia ré cua F-mobile.

Chién lugc phat trién

Nhiém vu trong tdm dugc dat ra trong thdgi gian tdi cla
FTG 13 tai ciu tric md hinh phan phdi d€ ndng cao hiéu
qua, hgp luc si’c manh cla cac cong ty thanh vién va gia
tédng ty 1& san phdm thudng hiéu FPT. Cong ty s& chuyén
dan t&r phan phé6i don thuan sang san xuat, marketing va

phan phéi cac san phdm cbng nghé.

FPT - Bao cao phan tich
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CAC RUI RO CHINH

Rdi ro lién quan dén nganh

Cong nghé thong tin va Vién thong 1a mét nganh cé téc d6 thay doi chéng mét. Vong ddi clia cic san phdm
thudng khong dai do cac san phdm mdi lién tuc ra ddi trén thi trudng de doa kha néng ton tai cia cac san phdm san
cb. Do vay dé bat kip da thay ddi cling nhu gilf vitng thuang hiéu va thi phan, FPT bt budc phai dau tu cadc khoan
I&n cho nghién cltu va phat trién. Trong khi d6, hoat déng R&D lai thudng tiém &n rli ro that bai rat cao. Tuy nhién,
ching téi tin réng hoat ddng Nghién cltu va Phat trién ctua FPT dang dugc tién hanh mdt cach hiéu qua. Viéc cho ra
doi thé hé dién thoai F99 danh tring vao phén khuc dién thoai thong minh gid ré cta ngudi tiéu dung déng thdai tién
hanh nghién clru thanh cong thé hé may tinh bang dau tién mang thuong hiéu FPT sé cé mat trén thij truGng vao nam
2011 cb thé dudc xem 1a nhitng bang ching kha thuyét phuc

RUi ro an ninh mang Ia mot van dé kha néng thdi gian gan day. Viéc bao dién tir hang dau Viét Nam la Vietnamnet
bi cac tin tac tdn cdng trdng trgn 2 1an lién tiép trong cdc ngay 22/11 va 6/12 vira qua d3 ddy 1én mdi lo ngai v& an
toan hé théng an ninh mang & Viét Nam. MOt khao sat vé an toan mang mgi day da xép Viét Nam ddng th 7 trén
toan thé gigi vé rai ro an ninh mang. Cac hoat dong kinh doanh ctia FPT phu thudc rat nhiéu vao do tin cay ha tang
mang cla Viét Nam. Néu co su c6 nghiém trong xay ra, FPT sé phai d6i mat vdi rii ro mat uy tin cling nhu mat khach

hang, anh hudng khong nhd téi hoat déng kinh doanh toan tap doan.

Rui ro lién quan dén cong ty

M6t phan rai ro tiém an trong chinh qua trinh ting trudng caa tap doan. Thanh 1p tir ndm 1988, trong vong
hon 20 ndm phat trién, FPT d& chuy&n hudng ngoan muc tlr mét céng ty ché bién thuc phdm sang mot tdp doan 16n
manh kinh doanh da nganh, mot “6ng I6n” trong nganh Cong nghé thdng tin va Vién théng Viét Nam. Sau khi khéng
dinh thugng hiéu va vi tri trong linh vuc cot 16i, FPT ti€p tuc md& réng dau tu va kinh doanh trong cac nganh nhu gido
duc, ngan hang, dau tu, bat déng san, truyén thong... va da thu dugc mot s6 thanh cdng budc dau. Tuy nhién qua
trinh M3 réng nay tiém &n rat nhiéu rdi ro, déc biét trong trudng hop that bai, FPT khong chi chiu thua |16 trong mang
kinh doanh &y ma con cé kha nang anh hudng dén uy tin thuong hiéu tdoan tap doan. Ngoai ra, viec md réng manh
mé& theo ca chiéu doc 1an chiéu sau sé& dat ra yéu cau rat cao vé quan ly va phan bd cac ngudn luc vé tai chinh, nhan

su... N&u trinh @6 quan ly khéng theo kip t6c dd phat trién thi kha ndng mat kiém soat la rat I6n.

Rai ro pha lodng cua cd phi€u FPT la kha I8n. So vdi thdi diém méi chao san hdi cudi ndm 2006, cho dén nay s8
lugng c8 phiéu FPT da tdng gép 3 1an, hién 8 mlc 191.68 triéu c6 phiéu niém yét. Téng lugng c6 phiéu Iuvu hanh ting
chl yéu do viéc chia tach, phat hanh c8 phiéu thudng va tra c6 tic bdng c8 phiéu. Trudc mat, do b8i canh thi trudng
con chua that su khdi sdc, ching t6i danh gid kha ndng chia tach cua c6 phiéu FPT Ia khéng cao, tuy nhién cé nhiéu
kha ndng FPT sé tiép tuc tra c6 tc bang cd phiéu trong thdi gian tdi.

V@i dot phat hanh 1800 ty ddng trai phi€u chuyén d&i hdi cubi nam 2010, cb kha ndng toan bd trai phi€u s& dugc
chuyén dé&i thanh c6 phiéu, trong trudng hdp nay thi con s6 ¢ phi€u phat hanh thém s& Ién t&i 20.8 triéu. Trai chu sé
cé quyén chuyén d6i sang c6 phiéu vao cudi cac ndm 2010, 2011 va 2012. V4i tinh hinh am dam cla thi trudng va
dién bién gid c6 phiéu FPT ndm vira qua, méc du khdng cé théng tin chinh thic nhung ching t6i nhan dinh kha nang
trai chu s dung quy@n chuyén déi clia cac trai phiéu nay cudi ndm 2010 Ia gin nhu khdng cé. Tuy nhién quyé&n nay

van cé thé dugc thuc hién trong 2 ndm tdi, do dé ching t6i nhdn thay rui ro pha lodng ¢ phiéu FPT van kha cao.

Ruai ro khi dau tu vao EVN Telecom. FPT dang dam phan va ky k&t mua han 50% c8 phan cla EVN Telecom vdéi y
dd tan dung ha tdng mang vién théng clia cdng ty nay nhdm lam ban dap tién vao thj trudng di dong. FPT d& c6 k&
hoach phat hanh 2000 ty ddng trai phi€éu thudng dé tai trg cho vu dau tu ndy va mot s6 du an khac. Ngoai ra tién
dau tu phat trién thi trudng sau khi d& mua lai EVN Telecom sé& tiéu t6n mdt khodn khéng nho nita. Ching téi khdng
that su tin tudng ké hoach ti€n vao thi trudng di dong cua FPT sé cé nhiéu kha nang thanh cong va chi tinh riéng viéc
mot lugng vén 16n nhu vay dong lai tai du an nay da la mot rdi ro kha 18n v&i cd déng FPT
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T ‘ / S I @ Gid muc tiéu: 64,150 VNP Gia hién tai (29/12/2010): 64,00VND
- DINH GIA VA KHUYEN NGHI PAU TU _

Mé hinh dudc ching téi st dung d€ dinh gid tdp doan FPT la mé hinh chiét khdu dong thu nhdp phu tréi (Residual

Income). Két qua kinh doanh ca ndm 2010 chua cé con sé chinh thuc song dua trén nhitng sé liéu chung téi cé dugc
tinh dén thdi diém nay, nhiéu khd ndng FPT s& vuot ké hoach dé ra. V/di tiéu chi than trong, chung téi gid dinh tap
doan FPT sé dat ké hoach da dat ra cho nam 2010.

Ching téi tinh téan gia tri thuc cta FPT bdng cdch chiét khdu dong thu nhép phu trdi theo mé hinh RI véi mét sé gia
dinh sau:

¢ Cac bién dau vao cho mé hinh dinh gia vdi hai giai doan:

Giai doan tang trudng trong vong 10 nam ti€p theo vdi gia dinh tdng trudng dling bang ty Ié thu nhap gilf lai nhan
ROE.

Giai doan 6n dinh v&i du doan tdc do tdng trudng dai han cla tap doan nay sé tiém cén vdi mirc ting trudng GDP dai

han cua Viét Nam va cé thé dat dudc 8 muic 5%.

Ty sudt Igi nhuan yéu cau dudc tinh toan dua trén Iai sudt phi rdi ro (risk free rate) dugc diéu chinh thém bién do
thich hgp. Hién nay mat bang 13i sudt cho trai phi€u dai han & mirc 11%. Do FPT Ia mét tdp doan 16n cd uy tin cao,
chiing t6i cho rang bién dd nay cé thé 8 mlc 4%. Diéu chinh theo mé hinh CAPM, ching tdi dua ra con s6 ty suét Igi

nhuan yéu cau é muc 14.56%

Ty suét chiét kh&u s dung trong md hinh thu nh&p phu trdi ding bang ty sudt Igi nhudn yéu cdu do mé hinh tép

trung vao viéc chiét khdu cac dong thu nhap phu tréi danh riéng cho chu sé hitu.

Gid tri s6 sach (ti dong) 3,703,142
Gia tri vugt troi (ti dong) 8,704,083
Téng gia tri (ti ddng) 12,407,225
S8 lugng cb phiéu 193,400
Gia tri trén mdi ¢ phiéu 64,150

Theo mé hinh nay, chidng téi dinh gia FPT & mdc 64,150 déng mét cé phiéu (gian nhu tuong duong so véi
mifc gid hién tai). Ching téi nhdn dinh vé co ban diy la mét cé phiéu tét, cé tiém ning ting trudéng én
dinh va bén viing. Thém vao dé, theo quan sat thi tuong tu nhu nganh tai chinh ngan hang, nganh Céng
nghé théng tin va Vién théng ciing Ia nganh di trudc nén kinh té, c6 chu ky phuc hbi trudc nén kinh té
khoang 6 thang, vi vdy ma chung tbéi tin rang cé phiéu FPT sé cé cd hbi ting gid ngay khi nén kinh té cé
diu hiéu khdi sdc. Song dudng nhu cic yéu té cd ban cua FPT di dudc hap thu kha nhiéu vao gia cé
phiéu, do vay khi chua cé yéu té gi méi, chidng téi nhan dinh gia cé phiéu FPT sé tiép tuc di ngang. Ching
téi khuyén nghi GIT va nha diu tu cin quan sat dién bién thi trudng déi véi cé phiéu nay.
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I \ / S I @ Gia muc tiéu: 64,150 VND Gia hién tai (29/12/2010): 64,00VND

PHU LUC

Tru sd chinh

Toa nha FPT Cau Gidy, dudng Pham Hung, quan Cau Gidy, Ha ndi

Ti Ié sd hitu

5.20%

B S3 hitu Nha nudc
® S& hitu cua NDT nudc ngoai

20.90% S& hitu khac
Ong Truong Gia Binh Chu tich
Ong Lé Quang Tién Phé Chu tich
Ong BUi Quang Ngoc Phé Chu tich
Ong Hoang Minh Chau Phé Chu tich
Ba Truong Thi Thanh Thanh Phé Chu tich
Ong Jonathon Ralph Alexander Waugh Uy vién
Ong B3 Cao Bao Uy vién
Ong Nguyén Thanh Nam Uy vién
Ong Nguyén Piép Tling Uy vién
Ong Hoang Nam Tién Uy vién
Ong Truong Dinh Anh Uy vién
Ong Nguy&n Thanh Nam Téng Gidam Déc
Ong Lé Trung Thanh Phé Téng Giam Déc
Ong Trucng Dinh Anh Phé Téng Giam Déc
Ong Phan BUfc Trung Phé Téng Gidm Déc
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I ‘ / S I @ Gid muc tiéu: 64,150 VND Gi hién tai (29/12/2010): 64,00VND
Céc cé dong I6n

So6 CP
Tén c6 dong nam giir S& hitu
TCT Dau tu va Kinh doanh von Nha nudc 9.983.880 5,2%
Deutsche Bank AG 7.947.172 4,1%
Red River Holding 7.895.095 4,1%
Deutsche Bank AG London 4.564.782 2,4%
Vietnam Dragon Fund Limited 3.327.510 1,7%
Amersham Industries Limited 3.098.085 1,6%
Vietnam Equity Holding 2.727.380 1,4%
Deutsche Asset Management (Asia) Ltd. 829.229 0,4%
Deutsche Asset Management (Korea) Ltd. 253.680 0,1%
Tén cong ty S3 hitu
Céng ty TNHH Cong nghé di dong FPT 100,0%
Cong ty TNHH Hé théng Thong tin FPT 100,0%
Cong ty C& phan Phan mém FPT 70,4%
Cbng ty TNHH Phan phdi FPT 100,0%
Céng ty C6 phan Vién thong FPT 44,2%
bai hoc FPT 100,0%
Cong ty TNHH Ban lé FPT 100,0%
Cdng ty C8 phan Quang céo FPT 60,0%
Cong ty TNHH Bat béng San FPT 100,0%
Cong ty TNHH Truyén thdng va giai tri FPT 100,0%
Cbng ty TNHH Dich vu tin hoc FPT 100,0%
Coéng ty TNHH Phat trién Khu CNC Hoa Lac FPT 100,0%
Cbng ty C8 phan Dich vu truc tuyén FPT 34,7%
CTCP FPT Visky 75,0%
Cong ty TNHH MTV Dau tu FPT 100,0%

Cong ty lién két

Tén cong ty SG hiru
Cdng ty C8 phan Ching khoan FPT 25,0%
Codng ty C8 phan Quan Ly quy dau tu FPT 33,0%
Ngan hang Tién Phong 15,0%
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TVSI®

Do % ong

Gia muc tiéu: 64,150 VND

Gia hién tai (29/12/2010): 64,00VND

Tai san 2,219,477 | 3,409,220| 5,356,052 6,124,834 | 10,395,415
Tai san ngan han 2,020,706 | 3,074,380| 4,342,622 4,658,263| 7,678,505
Tién va cac khoan tucng dudng tién 415,058 669,452 895,515 1,242,503 2,310,510
Cac khoan d4u tu tai chinh ngan han - - - - 619,749
Cac khoan phai thu ngdn han 1,197,394| 1,756,845| 1,849,283 1,994,170 2,545,551
Hang ton kho 384,296 584,485 1,428,218 1,223,958 | 1,426,043
Tai san ngdn han khac 23,958 63,598 169,606 197,633 776,651
Tai san dai han 198,771 334,839 1,013,430 1,466,571 2,716,910
Cac khoan phai thu dai han 194 315 - - 109
Tai san c6 dinh 165,719 299,652| 641,608 960,726 1,638,512
Cac khoan dau tu tai chinh dai han 1,296 13,296 321,827 290,070 909,809
Tai san dai han khac 31,562 21,576 49,996 215,775 162,482
Lgi thé thugng mai - - - - 5,998
Nguén vén 2,219,477 | 3,409,220( 5,356,052 6,124,834 | 10,395,415
Ng phai tra 1,533,043 1,720,207| 3,094,037 3,165,352| 6,591,411
Ng ngan han 1,408,120 | 1,594,033| 3,027,492 3,160,423 | 4,679,752
Ng dai han 124,923 126,174 66,546 4,929| 1,911,660
Vén chu 646,790 1,565,823| 1,979,409 2,433,247| 3,088,332
Vén chd s@ hitu 569,136| 1,536,746| 1,939,482 2,373,483| 2,999,501
Ngudn kinh phi va quy khac 77,654 29,077 39,927 59,764 88,831
Lgi ich cua c8 dbéng thiéu s6 39,644 123,189| 282,606 526,235 715,672
Bdo cao két qua kinh doanh
Doanh thu ban hang va cung cap dich vu 14,100,792 | 21,399,752|13,518,397 | 16,429,737| 18,422,051
Cac khoan giam trir doanh thu - - 19,506 47,898 18,025
Doanh thu thuan vé ban hang va cung cap dich vu | 14,100,792| 21,399,752 (13,498,891 | 16,381,840 18,404,026
Gia v6n hang ban 13,179,645 | 20,048,519 (11,537,443 | 13,403,404 | 14,718,673
Lgi nhuan gop vé ban hang va cung cap dich vu 921,147| 1,351,233 1,961,448 2,978,436| 3,685,353
Doanh thu hoat dong tai chinh 7,227 11,278 48,936 197,472 187,941
Chi phi tai chinh 40,367 74,259 72,344 495,236 445,371
Trong dé: Chi phi lai vay 31,456 57,961 109,699
Chi phi ban hang 283,983 357,567 | 384,773 526,659 527,091
Chi phi quan ly doanh nghiép 269,132 435,826 600,168 963,266 1,306,345
Lgi nhuan thuan tir hoat dong kinh doanh 334,892 494,859 953,099 1,190,746 1,594,487
Thu nhap khac 15,635 140,456 100,712 191,151 185,590
Chi phi khac 6,634 26,015 28,868 101,853 152,222
Lgi nhuan khac 9,001 114,440 71,843 89,298 33,368
Phan Igi nhuan hodc 16 trong cong ty lién két lién doanh 4,043 -39,959 69,667
Lgi nhuan trudc thué 343,893 609,299 | 1,028,985 1,240,085 1,697,522
Chi phi thué TNDN hién hanh 42,515 73,687 148,715 212,404 329,029
Chi phi thué TNDN hoan lai - - - -23,365 -37,381
Lgi nhuan sau thué thu nhap doanh nghiép 301,378 535,612 880,271 1,051,047 1,405,874
Lgi ich clia c6 déng thiéu sé 20,895 85,176 142,801 214,776 342,525
Lgi nhuén sau thué cta c6 ddng clia cdng ty me 280,483 450,436 737,469 836,271 1,063,349
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I ‘ / S I @ Gig muc tiéu: 64,150 VND Gi3 hién tai (29/12/2010): 64,00VND

Pon vi 2006 2007 2008 2009

1. Kha nang thanh toan

Kha nang thanh todn ngan han lan 1.93 1.43 1.47 1.64

Kha nang thanh toan nhanh lan 1.56 0.96 1.09 1.34

Kha nang thanh toan bang tién lan 0.42 0.3 0.39 0.63
2. Kha nang hoat dong

Vong quay khoan phai thu vong 15.18 8.07 9.4 8.99

Ky thu tién binh quan ngay 24.04 45.23 38.83 40.60

Vong quay hang tén kho vong 41.39 11.46 10.11 11.11

S6 ngay luu kho binh quan ngay 8.82 31.85 36.10 32.85

Vong quay khoan phai tra vong 39.58 12.03 10.25 10.14

Ky tra tién binh quéan ngay 9.22 30.34 35.61 36.00

Vong quay téng tai san vong 7.6 3.08 2.85 2.23
3. Kha nang can d6i von

Ng phai tra/Ngudn vén chu sé hitu % 109.86 156.31 130.09 213.43

NG phai tra/ Téng ngudn v6n % 50.46 57.77 51.68 63.41
4. Kha nang sinh Igi

Bién Igi nhuan gop % 6.31 14.53 18.18 20.02

Bién Igi nhuéan trudc thué % 2.85 7.62 7.57 9.22

Bién Igi nhuan sau thué % 2.10 5.46 5.10 5.78

ROA % 16.00 16.83 14.57 12.87

ROE % 40.72 41.60 37.90 38.52
5. Ty s0 gia tri thi truéng

Gia tri s6 sach trén 1 cd phan (d6ng) dong 25,054.30 20,656.28 16,517.66 19,263.67

EPS (d6ng) déng 8,230.27 12,127.39 9,055.20 7,480.49
6. Toc do tang trudng

TGc do tang trudng doanh thu % 51.76 -36.92 21.36 12.34

T6c do tang trudng LN trudc thué % 77.18 68.88 20.52 36.89

T6c d6 tang trudng LN sau thué % 77.72 64.35 19.40 33.76
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Thang do khuyén nghi (*)

CHUNG KHOAN TAN VIET

San giao dich cia moi nha

Khuyén cao sir dung

Tat ca nhitng théng tin néu trong bao cdo nay da dugc
xem xét cin trong, tuy nhién Cdng ty C8 phan Ching
khoan Tan Viét (TVSI) khong chiu bat ky mot trach
nhiém nao d6i vdi tinh chinh xac cta nhitng thong tin
dugc dé cap dén trong bdo cdo nay. Cac quan diém,
nhén dinh, danh giad trong bdo cdo nay 1a quan diém ca
nhan cua cac chuyén vién phan tich ma khong dai dién
cho quan diém cla TVSI.

B&o cdo chi nhdm cung cdp théng tin ma khéng ham y
khuyén ngudi doc mua, ban hay ndm gili chéing khoan.
Ngudi doc chi nén s dung bdo cdo phan tich nay nhu

mot ngudn thong tin tham khao.

PHONG NGHIEN CUU VA TU VAN PAU TU
Phé phong Nghién ciu va Tu van bau tu
ThS. Hoang Thi Thanh Thuy
Chuyén vién phéan tich:
Ha Viét Ha

Email: havh@tvsi.com.vn

Tru sé
152 Thuy Khué, Tay HO, Ha Néi

Website: www.tvsi.com.vn
Chi nhanh HCM

Kiém

BT: (08) 38386868 BT: (04) 39332233

Fax: (08) 39207542 Fax: (04) 39335120

DT: (04) 37280921

DT: (08) 38306547
Fax: (08) 38306547

-10% dén 30% Nén ban
-10% dén 10% Cam giit
10% dén 30% Nén mua

Trén 30% Mua vdi khéi Iugng I6n

Mau sic cua thang do khuyén nghi dudc cin cu
vao ty suét sinh Igi giita mic gid hién tai cua cé
phiéu va gia muc tiéu.

San pham phong Nghién ciru va Tu van Dau tu:

Bao cao thudéng xuyén
Théng tin cap nhap website hang ngay
Morning Briefing
Théng ké giao dich cuGi ngay
Théng ké giao dich tuan
Ban tin: ban tin tuan, trai phi€u
Lich su kién theo thang
Bao cao phan tich
Bdo cdo Kinh té Bau tu thang
Bdo cdo phan tich nganh
Bdao cao phan tich céng ty
Bao cao thong ké
EPS Flash Report
Investment Tool
Top 50 ma CK co gia tri vén hda I6n nhat
San pham giao dich
I-trade Home

I-trade Pro

Fax: (04) 37280920

Email: contact@tvsi.com.vn

Chi nhanh Hoan Kiém Chi nhanh An Péng, HCM Chi nhanh Hai Phong Chi nhanh Pa Ning
193 Tran Hung Dao, Q.  26C Tran Hung Pao, Q. Hoan  95A Nguyé&n Duy Dudng, Q.
1 5

19 Dién Bién Phu 114 Quang Trung
bT: (031) 3757556 bT: (0511) 3752282
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