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Gia s6 sach 16.220
Gié thi truong 48.700 * Quymd hoatdong
Gi4 cao nhat 52 tuan 150.000 FPT la tdp doan manh nhat trén thi truong ndi dia vé linh
Gid thp nhét 52 tuin 31.000  V¥C cOng nght thong tin (CNTT) va dang timg bute mo
_ rong ra thi truong khu vuc va thé gioi.
Thong ke giao dich
S8 CP lwu hanh 141.240.924 Bén canh vi¢c hop tac véi nhitng tdp doan cong ngh¢ hang
A s dau thé giéi nhu Symantec, Mitsubishi, Nokia, Dell va
M¢énh gia 10.000
o i FPT ciing dé thanh 14p cac cong ty phan mém tai cac nudce
Von hoa 6.921ty  phue FPT Malaysia (thang 7/2008), FPT USA va FPT
KLGD TB 10 ngay 325.294c¢p Australia (thang 10/2008).
Théng tin cb phiéu A L y . A
bay la budc tién quan trong trong chién lwgc toan cau
EPS 862 héa cia FPT, dic biét thi truong My la thi truong 16n
P/E 8.67 nhit the gidi vé phan mém va gia cong phan mém. Du
P/B 3.02 kién tong doanh sd tai hai thi trudong My va Australia nim
ROA 12,75% 2009 s& dat khoang 13 triéu USD.
ROE 36,31%
Beta 1.26 o Tang truéng

Co ciu sé hitu
Sé hiru nha nudce 7,3%
S¢ hitu nudc ngoai 17,78%

Trong bdi canh bién dong phic tap cua thi trudng tai
chinh va ciia nén kinh té toan cau hién nay, tap doan FPT
o ) van giit vitng téc d6 ting truong chung trong thang 11 voi
S6 htru khac 74,92%  doanh thu dat gin 77 triéu USD (1300ty).

Tdong doanh thu toan tip doan tinh dén hét thang 11/2008

dat trén 919 triéu USD (15.500ty), tang 26,4% so v&i cung

mG: mKN g o ky ndm ngoai va dat 92,9% ké hoach ndm. L¢i nhudn

101 o trude thué toan tap doan dat trén 67 tricu USD (1.100ty),
N - tang 24% so vd&i cung ky ndm ngoai va dat 90,8% ké
2 oo 2 hoach nam.

g Lo 3
< e £ Nhw v@y, FPT dang din cham toi moc doanh so 1 ty
o Laoomo USD da dé ra trong ké hoach nam 2008.
20000
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Mot sO ¢ dong 1on nude ngoai cua FPT :

Deutsche Investment Mgt Americas Inc 6,28%
Deutsche Bank AG London 4,89%
TPG Ventures - FPT, LLC 4,59%
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PANH GIA TONG QUAN

o Thuong hi¢u

V6i hang loat danh hi¢u dat duge, FPT xung dang la tén
tu01 s0 mot trong linh vee CNTT Viét Nam. Theo cong b
xép hang VNR500 ngay 25/11/2008, FPT dimg dau trong
500 doanh nghiép tu nhan 16n nhét Viét Nam, tiép tuc duy
tri vi tri da dat duoc tir nam 2007.

FPT cling ding trong Top 10 doanh nghiép phat trién bén
viing doat giai thuéng Sao Vang bat Viét 2008.

Trong bd chi sb S&P Vietnam 10 duoc xdy dung boi
Standard & Poor’s - hing dinh muc tin nhiém hang dau
thé gioi, FPT dai dién cho linh vuc CNTT cling dirng
trong top 5 trén tong sé 10 c6 phiéu cé gid tri von héa
Ion nhit va tinh thanh khodn tot nhét thi truong.

- B0 may lanh dao

Bd may lanh dao cua FPT dugc dénh gid cao voi sy gop
mit cua nhitng tén tudi tai ning ca trong linh vyc cong
nghé va kinh doanh. Vi thu linh dugc nhiéu ngudi biét dén
nhit - nguoi giit vai tro 1anh dao tinh than cua tap doan
sudt 20 nam qua chinh 1a Cha tich HPQT Truong Gia
Binh, nguoi sang lap FPT.

Vura qua, 1/12/2008, FPT thong bao 6ng Truong Gia Binh
thoi gitr chic Chu tich HPQT trong cong ty thanh vién
FSOFT, nhiéu nha diu tu ¢d nham 1an véi vi tri Chu tich
HDQT cua ca tap doan FPT. Diéu nay da khién nhleu
ngudi lo ngai vé trién vong cua tap doan khi thiéu Vang vi
thu linh tinh than, va stic khoe ¢6 phiéu FPT dd phan nao
bi anh hudng ngay sau thong tin do.

MGdi ddy nhit, 18/12/2008, FPT ciing di cé théong bdo vé
vigc thay déi nhén sw cao cdp. Ké tir 15/4/2009, éng
Nguyén Thanh Nam s& 1a Tong giam ddc méi cia tap
doan, thay thé ong Truong Gia Binh. Ong Binh tiép tuc
gilr cuong vi Chu tich HDQT vé6i viée tép trung phat trién
chién luoc tdp doan sau khi di ban giao cong viéc diéu
hanh hang ngay.
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~ PHANTICHHOAT PONG

FPT 1a tap doan kinh doanh da nganh nghé, tap trung vao
4 linh vuc chinh:
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- Cong nghé thong tin
- Truyén thong
) - Tai chinh, ngin hang
Co cau doanh thu - Gido duc va dao tao

@ Tich hop hé théng N . N .
Trong d6, dan dau van la cdc mang kinh doanh truyén
thong nhu: Tich hop hé thong, Xuat khau phan mém, Vien

3% 150

@ Xuit khdu phdn mém

O Telecom thong, Pao tao va Phan phdi. Day la nhimg mang dong
O Pao tao gop 16n nhét cho doanh thu cia tap doan, chiém dén 97%
= Phia phéi tong doanh thu. Tinh dén hgt thang 11, cac’hnh vue kinh

doanh nay da hoan thanh ké hoach doanh s6 ndm lan lugt
@ Khae 1a 96,4%; 80,7%; 94%; 111,8% va 92,7%.

Doanh thu
Bomvi: Trifu USD
Liy kit tik diin nim
STT Ehoin mus :
Giatri | Tangso cung ky | % KH liiy ké | % KH nam
1 | Doarhsé 919,1 26,4% 103,9% 92.9%,
2| Lii trwde thd 671 24,0% 113,1% O0,8Y,

Bing 1. Két qui kinh doanh thing 11 nim 2008

Doanh thu nhirng linh vire chii yéu

Biorv Trigu USD

Lty Job e b ik
S5TT Mzinh
Doanh so “ KH ll'.i.;rl-i %% KH nam

1 | Tich hep hé thong 1349 104,83 D&, 4%,
2 | ¥uat khau phin mém 36,3 06,8% B0, T
3 | Telecom 05 105,9% D 0%,
4 Bran tao T8 142,9% 111,8%
5 Fhan p}E-:i B3 3 103,3%% Q2 7%,

Bdng 2. Kt qua kinh doanh thing 11 ném 2008 theo timg hnh e hoat dong

Ngu(fn.' FPT
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H¢ s6 kha niing thanh toin

Kha nang thanh toan hién tai
Kha nang thanh toan nhanh

H¢ s6 hoat dong

Vong quay phai thu
Vong quay phai tra
Vong quay hang tén kho
Vong quay tbng tai san

H¢ so ng

No/Téng tai san
No/Vén cb phan
No' dai han/Téng tai san

H¢ sb sinh 10i

Ty suét lgi nhuan rong
ROA
ROE
EPS

CHI TIEU TAI CHINH CO BAN

2007 2006 2005
1.43 1.78 1.44
0.94 1.45 1.16

2007 2006 2005
8.94 8.99 17.44
14.79 22.83 42.68
11.29 21.37 35.61
3.08 4.05 7.42
2007 2006 2005
0.58 0.50 0.69
1.37 1.02 2.23
0.01 0.00 0.06
2007 2006 2005
5.5% 4.0% 2.0%
16.8% 16.0% 14.7%
37.3% 37.9% 56.2%
5,375 3,559 2,278

Nguén: FPT, CTCK Artex
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RUI RO PAU TU

. Rui ro thj truomg

Puoc danh gia 13 thap vi FPT dang & vi thé théng linh thi
truong ndi dia. Tuy nhién viéc m¢ rong thi trudng ra nudce
ngoai va Viét Nam gia nhap WTO s€ lam cho viéc canh
tranh cua FPT khong chi ding ¢ cac cong ty trong nudc.

. Rii ro san phim

Pugc danh gia 1a thap vi FPT c6 cac quy trinh kiém tra
san phém cAn than va hé théng hoat dong dugc chung
nhan ISO.

« Riiiro hoat dong

bénh gid & mutc trung binh. Bén canh linh vuc hoat dong
truyén thong 1a CNTT-Truyén thong, FPT da dan mé rong
sang cac linh vyc Tai chinh va Ngan hang v.v. Cudc
khing hoang tai chinh van dang tiép tuc dién ra, nganh tai
chinh ngan hang duoc du bio s& con gip nhiéu kho khin
trudce khi vuc ddy vao cudi nam 2009.

« Riii ro ngudn cau

FPT c6 ngudn khach hang on dinh 1a cic t6 chirc 16n nhur:
cac co quan Nha nudc (Van phong Chinh phu, B0 tai
chinh, Téng cuc thué ...), Cong ty thong tin di dong VMS,
Vién thong Quan Doi, Vién thong quéc té; Viét Nam
Airlines, TCty Dét may, TCty Thép, TCty Xang Dau ...
va cac ddi tac nudc ngoai nhu World Bank, EU. Chinh vi
vay rui ro nay dugc danh gid ¢ muc dg trung binh.

« Rii ro ngudn cung

C6 quan hé tot v6i cac ddi tac nude ngoai, 1a ddi tac chién
lwgc, nha phan phdi, cung cép dich vu uy quyén cia gan
200 cong ty hang dau thé giéi nhu: Intel, Microsoft,
Oracle, HP, 3Com, Cisco, Apple... Theo dé, rai ro nay

danh gia & muc do thap.
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CAP NHAT THONG TIN

.« Ngay 17/12/2008: Ong Truong Pinh Anh — thanh vién
HPQT ding ky ban 369.000 ¢ phiéu, giam sb luong
nam giir tir 2.369.026 ¢d phiéu xudng con 2.000.026
¢0 phiéu.

- Ngay 26/12/2008: Giao dich chinh thirc 46.595.473
0 phiéu phat hanh thém. Day la s6 luong c6 phiu
FPT phat hanh dé thuong cho c6 dong hién hiru véi ty
1€ 2:1

Nhén dinh dau tu:

Theo chiuing toi, cé phiéu FPT ting truwéng tét va cé tinh thanh khodn cao do d6 nha diu tw NEN
NAM GIU coé phiéu nay.
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2008 Q3 2008 Q2 2008 Q1 2007 Q4

Doanh thu thudn 7,464,328 8,830,457 8,403,531 9,376,397
Gia vén hang ban 6,743,361 7,868,947 7,713,979 8,480,644
Loi nhuin gop 720,967 961,510 689,552 895,753
Chi phi ban hang, quan ly doanh nghiép 431,542 465,672 396,203 548,887
Chi phi tai chinh 133,456 212,529 47,240 22,024
Loi nhugn trudc thué 212,485 327,896 303,028 367,189
Loi nhuén sau thué 175,795 272,587 246,359 312,744
Loi ich c6 dong thiéu s6 55,326 71,002 60,254 40,238
Lgi nhuin rong cong ty me 120,469 201,584 186,105 272,507
BANG CA N POI KE TOAN (don vi: tri¢u dong)

2008 Q3 2008 Q2 2008 Q1 2007 Q4

Tién va twong duong tién 1,156,844 1,074,769 1,455,136 895,515
Khoan phai thu 1,108,122 1,377,356 1,563,685 1,927,074
Hang ton kho 1,870,891 1,846,834 1,458,741 1,377,900
Tai san ngin han 4,812,220 5,108,073 5,220,523 4,366,816
Tai san cb dinh 685,270 708,322 608,794 571,833
Déu tu tai chinh dai han va TS khéc 696,818 658,708 615,940 401,738
Tai sén dai han 1,388,192 1,373,161 1,230,974 979,465
Tong tai san 6,200,412 6,481,234 6,451,497 5,346,281
Khoan phai tra 1,504,602 1,016,318 989,165 1,005,855
Vay va ng ngén han 964,223 1,618,046 2,218,043 1,249,346
No ngén han 3,321,342 3,681,737 3,812,705 3,010,173
Vay va ng dai han 74,340 77,067 75,000 65,485
No dai han 3,396,039 3,759,337 3,888,452 3,076,719
Vén chu s hiru 1,466,472 1,466,472 1,448,392 1,448,392
Loi nhuan gir lai va Cac quy 800,911 769,493 696,961 532,074
Vén ¢ dong thidu s6 536,991 485,932 417,693 289,096
Ngudn von chi sé hiru 2,804,374 2,721,897 2,563,046 2,269,562
Téng ngudn von 6,200,413 6,481,234 6,451,498 5,346,281
BAO CAO LUU CHUYEN TIEN TE (dom vi: tri¢u dong)

2008 Q3 2008 Q2 2008 Q1 2007 Q4

Loi nhuén sau thué 120,469 201,584 186,105 272,507
Luu chuyén tién thuan tir HDKD 895,853 390,379  (336,793) 401,800
Luu chuyén tién thuan tir HDDT (263,874) (169,542) (75,040) (374,230)
Luru chuyén tién thuan tir HDTC (370,649) (601,203) 971,454 342,072
Luu chuyén tién thuén trong ky 261,329 (380,366) 559,621 369,642
Dong tién thuin 652,637 225,004 (392,466) 243,570

Nguon: Bloomberg
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Nhom Nghién ctru va Phan tich

Cong ty C6 phan Chirng khoin Artex (ART)

2A Pham Su Manh, Hoan Kiém, Ha Noi
Tel: (84-4) 39.368.368 Fax: (84-4) 39.368.367
Website: www.artex.com.vn

Lién lac:

Nguyén Thanh Tung tungnt@artex.com.vn
Nguyén Pinh Cuong cuongnd@artex.com.vn

Khuyén cdo:

Ban bao cdo phan tich ndy thudc ban quyén Cong ty C6 phan Chimg khoan Artex va chi nham muc dich
tham khéo. Nhimg dit liéu trong Béo céo nay duoc dya trén va dan xudt tir nhitng ngudn thong tin dai
chung va duoc cho 1a dang tin cdy. Chung t6i khong dam bao va cam két vé tinh xac thuc cua cac thong
tin trong Béo céo ciing nhu khong chiu bt ctr trach nhiém nao trude nhitng két qua ngoai ¥ mudn khi
nha dau tu st dung cac thong tin trén dé kinh doanh chimg khoan hay phuc vu bt ky muc dich gi.

Research and Analysis Team -8-


http://www.artex.com.vn/
mailto:tungnt@artex.com.vn
mailto:cuongnd@artex.com.vn

