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Capitl Insigh Thoi diém dau tw hdp dan vao cong ty dau nganh CNTT

Ngay 09 théng 04, 2009
Cé phiéu duwoc giao dich véi mdc gia hap dan...

Chung t6i dé& xuat mua cé phiéu cla FPT. La nha cung cép céc san
phdm va dich vu IT 16n nhét trong nwéc, FPT dang dwoc giao dich
trong khoang 8.0-8.5x theo wéc tinh lgi nhuan 2009 cua chung téi. Bieu
nay khién cb phiéu FPT tr& thanh dbi twong dau tw hép dan dbi voi o
nhirng ai c6 quan diém tich cwc vé tiem nang phat trién dai han cla SUCGEED TROGE THER,
nganh IT Viét Nam ( mic tang trudng nganh trung binh 20% hang nam
trong khoang thoi gian 2003-2008) va kha nang FPT van giir dwoc tinh www.fpt.com.vn
canh tranh trong nganh.

So sanh vé tiém ndng tang trwong dai han va gia cua
cac co6 phiéu cung c6 giatrivon hoa cao...

Dién Bién Gia Cb Phiéu FPT So v&iVnindex (%)

CP (000)

Duwa trén co s& so sanh gia trén doanh thu va gia trén lgi nhuan trwéc 2000 50
thué, c¢b phiéu FPT hién dang dwoc giao dich @ mtc thap hon dang ké I 4o
so v&i cac cd phiéu cling c6 gia tri vén hod cao khac nhu DHG, VNM va iig

PVD. FPT la cb phiéu dién hinh cho cac cong ty cong nghé dang can 1200 | "\\f 30
nh&c dé mua vao khi chu ky kinh té dang & mc xau. Tuy nh|en ching 1000

toi tin twdng rang sy toi t& nhgt cha cudc suy thodi — bao gébm ca viéc 800

doanh thu tang khéng dang ké trong nam 2009 — da dwoc tinh vao gia 600

cla cd phiéu va véi kha nang doanh thu phuc héi va tang trong nam 400 RIMN
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2010, ching tdi van nhin nhan khia canh tich cyc.
10/08 11/08 12/08 0109 02/09 03/09 0409

C6 3 don vj cé lgi nhudn cao, tang trwéng cao...

Néu c6 nhirtng ly do d& quan ngai vé FPT Phan phdi - don vi I6n nhét
clia FPT thi dong thoi cling c6 nhirng Iy do manh mé déi voi sw lac M3 CK/San giao dich EPT/HOSE
quan vé ba Iinh vuc khac cta FPT: phan mém, két n0| internet, va hé '

théng théng tin. Hai trong ba linh vyc nay, FPT Phan mém va FPT Vién Gia tq von héa 420ticu USD
théng, da chiém moét nira doanh thu clia FPT. V@i ty suéat lgi nhuan kha Gi4 ti gdich bquan mét thang 1.9 tiéu USD
hap dan, 33% cta FPT Phan mém va 30% cla FPT Vién théng cling Gia gan day nhat

52.0004/3.0 USD
trién vong tang trwdng xuét séc, ching tdi ky vong 2 coéng ty nay sé la (09/04/09)

nhi*ng ngudi 180 I4i con tau cai thién ty suét loi nhuan & FPT. 2009 EPS 6.191d

2009 PE 8.4x
2009 PB 2.5x

C6 corsétai chinh viang chéc...

FPT hoat dong v&i ty I& no dai han trén von cha s hiru thap hon 1%, Hé s6 sinh lgi c6 tire 5.0%
tao ra lvong tién mat déi dao dé dap tng cho cac yeu cau chi phi. vén CAGR EPS 4 nam (105-08) 31%
dang dién ra. FPT |a mot trucng ho’p hiém hoi c6 sy cai thién ty suét loi
nhuan dang ké do sw chuyén ddi tr dong doanh thu c6 ty suét loi ) X
nhuan thp sang dong doanh thu cé ty suét lgi nhuan cao hon. Gia caolthap 52 tuan 90.7004/34.600d

ROE binh quan 3 nam (06-08)  45%

< . o ~ 2 . . . Ty |é s& hiru nuwéc ngoai 28.4%
Swbién dong gia gan day thé hién swquan tam cua thj

truong...

K& tr khi gia gidam xudng con 38.000 - mirc thap trong nhiéu ndm vao T i e e 1T e G T
dau thang Hai, c6 phiéu FPT da tang 37% bdé xa muc tang cia VN-
Index. Chlng tdi tin twdng thi trwong cling da nhan thay rang mac du
EPS nidm 2008 ting 8% (mdrc thdp ddi voi FPT) va mii ro loi nhuan
(beta cla FPT la 1,2), mic gia gap 8 lan so v&i lgi nhuan cho thay hién
tai la thoi diém hap dan dé& mua vao mot c6 phiéu hang dau trong
nganh cung cap dich vu phan mém cua Viét Nam.

This report is written based on carefully selected information and should only be used for reference. TVS is not responsible for any investors'
buy/sell decision. For further information, please mail TVS at info@tvs.vn.



CAC SO LIEU TAI CHINH NOI BAT

Bao cao KQHDKD (Ty déng) 2006 2007 2008 2009E 2010E
T6ng Doanh thu 21,400 27,349 33,811 34,920 40,413
Doanh Thu Ni Bo 9,707 13,455 17,005 17,563 20,326
Doanh Thu Thuan 11,693 13,894 16,806 17,357 20,088
Giavén hang ban 20,049 24,955 30,423 31,421 36,364
Chi phi quén ly va ban hang 793 1,418 1,882 1,945 2,251
Loi nhuan trede thué, 14i vay va khau hao 796 1,223 1,483 1,598 1,939
Khéu hao 129 151 153 195 239
Thu nhap trwéce thué va lai vay 667 1,072 1,330 1,403 1,700
Chi phi lai vay 58 43 80 50 50
Loinhuan truwéc thué 609 1,029 1,249 1,353 1,650
Thué 74 149 207 262 320
Loinhuan sau thué 450 737 839 874 1,113
EPS 7,407 7,985 5,976 6,191 7,887
Bang can doi tai san (Ty dong) 2006 2007 2008 2009E 2010E
Tién mat 669 896 1,246 1,801 1,599
Pau tw ngén han 0 0 3 3 3
Cac khoan phaithu 1,757 1,849 2,015 1,996 2,310
Hang tén kho 584 1,428 1,278 1,398 1,618
Tai san ngén han khac 64 170 202 202 202
Téng tai s&n ngén han 3,074 4,343 4,743 5,399 5,731
Tai s&n c6 dinh hiru hinh 247 598 650 497 758
Tai san cd dinh v hinh 16 35 40 109 249
Tong tai san 3,409 5,356 6,146 6,738 7,589
No va céc khoan vay ngénhan 659 1,249 1,237 1,113 1,002
No va cac khoan vay dai han 122 65 7 6 6
Vén chl s& hitu 1,566 1,981 2,444 2,918 3,425
Dong tién (Ty déng) 2006 2007 2008 2009E 2010E
Loinhuan sau thué clla doanh nghiép 450 737 839 874 1,113

Khé&u hao 129 151 153 195 239

Chi Phi 13i vay sau thué 51 37 67 40 40

Thay @i vonIwu dong (443) (291) 55 (73) (295)
Dong tién tir hoat dong kinh doanh 187 635 1,115 1,035 1,098

Chi phi dau tw thudn (301) (503) (205) (42) (500)
Dong tién tao ra cho cdng ty (FCFF) (114) 132 910 994 598

Céac hé sb 2006 2007 2008 2009E 2010E
Tang trwdng doanh thu 52% 28% 24% 3% 16%
Tang trwdng thu nhap trudc thué i vay& KH 91% 54% 21% 8% 21%
Tang trwdng thu nhap trudc thué, 15i vay 78% 61% 24% 6% 21%
Tang trwdng thu nhap trudc thué 7% 69% 21% 8% 22%
Loi nhuan trwéc thué, 1ai vay va khau hao/Doanh Thu 7% 9% 9% 9% 10%
No rong/vén cha s& hiru 50% 66% 51% 38% 29%
Loi nhuan trén vén cha sé hiu 41% 42% 38% 33% 35%
Loinhuan trén tong tai san 13% 14% 14% 13% 15%
Giatri s6 sach/cé phan 25,750 21,157 17,300 20,657 24,248
Dong tién/cd phan 11,009 9,572 8,824 12,761 11,330
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GIO1 THIEU CONG TY

Khéi dau 1a mét doanh nghiép dwoc thanh ap vao nam 1988 tr sy hop nhat mot s6
doanh nghiép nha nwdc, ngay nay FPT da tré thanh cong ty niém yét |&n nhét hoat
dong trong linh vire cdng nghé tai Viét Nam, ding dau thi phan trong ba trong s6
bén hoat ddong kinh doanh cét 18i clia cong ty. Bén canh moét sé dich vu nhd, bbn
hoat dong kinh doanh chinh dem lai doanh thu va Igi nhuan cho FPT la (1) phan
phoi dién thoai di dong, phan cung va phan mém, (2) cung cép dich vu va tw van
phan mém (cho cac doanh nghiép trong nu’cyc) (3) gia cong phan mém (cho cac
doanh nghiép nwéc ngoai), va (4) cung cap cac dich vu vien thdng. Hién nay, FPT
¢6 hon 9.000 lao dong, 16 chi nhanh va dbi tac, hoat déng tai 6 qudc gia véi doanh
thudat 1 ty USD va lgi nhuan dat 73,6 triéu USD.

TONG QUAN VE NGANH CONG NGHE THONG TIN VIET NAM

Trong tinh hinh kinh té khé khan hién nay, khi cac doanh nghiép va ngwoi tiéu dung
déu cat giam chi tiéu, chang ta co. thé dang khong nhan thay mét thue té 1a cac
doanh nghiép cé mic tdng trwdng 6n dinh va nhiéu hira hen vé lau dai tai Viét Nam
ngay nay chinh la nhiing doanh ngh|ep hoat dong trong nganh cong nghe Nganh
cbng nghé théng tin tai Vlet Nam da co6 dwoc vi the virng chac do nhu ciu tiéu dung
trong nwéc gia tang va s luong cong ty xuat khdu phan cirng va céac dich vu phan
méem cling ngay cang tang.

Trong 6 nam qua, nganh cong nghé théng tin tai Viét Nam dat mc tang trwdng
hang nam khoang 25%. Mac du trong 6 thang cudi nam 2008, toc do tang trwdéng
nay c6 cham hon trudc nhwng van cao hon 20% so v6i nam 2007. Chang t6i dy
doan rang ty Ié tang trwdng nay sé khéng thay déi dang ké trong nam 2009.

(Triéu USD) Ph.mém Ph.Cing Dvuonline Ticéng

San xuat noi dia 600 3,800 200 4,600
Xuét khau 200 2,600 2,800
Tiéu thu trong nwéc 400 1,200 200 1,800
Nhap khau 100 1,600 1,700
Chi tiéu cho IT (nhap khéu va sx) 500 2,800 3,300

Nguédn: TVS phan tich tir céc nguén tin cia nganh va chinh phi

NGANH CONG NGHE
THONG TIN VN (4,6ty USD)
[

Tiéu dung trong nude Xuét khau
(1,8 ty USD) (2,8ty USD)
Phin cling Dich wu truc tuyén Phan mém Phan cling Phan mém
(1,2ty USD) (02ty USD) (04 ty USD) (2,6 ty USD) 0,2ty USD)

Tiéu dung: Wéc téng mirc chi tiéu cho cac sén pham va dich vu cdng nghé thong
tin trong n&m 2008 d& lén dén khoang 3,3 ty USD, trong d6 mdc chi tiéu cho phan
cieng la khoang 2,8 ty USD va cho phan meém vao khoang 500 triéu USD. Theo nhw
dwoc thdo luan dwdi day, gan nhw toan bé6 doanh thu ttr kinh doanh phan mém tai
Viét Nam chi yéu Ia tiv cac dich vu gia tri gia tdng sau khi ban phan mém, che
khong phai v chinh doanh thu ban phadn mém do tinh trang sao chép phan mém
bat hop phap kha phd bién tai Vlet Nam. Viét Nam nhap khau khoang 1,7 ty USD
phan cing va cac dich vu phan mém.
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San xuét: Tinh ca sb lwgng phan cing va phan mém xuét khau, tdng gia tri san
phdm san xuét tai Viét Nam (4,6 ty USD) cao hon dang ké so véi mire tiéu thu trong
nwéc. Theo wéce tinh clia Bd Théng tin va Truyén théng Viét Nam, trong ndm 2008,
ba loai hinh hoat déng kinh doanh chinh dem lai doanh thu cho nganh céng nghé
thong tin la phan cing (doanh thu dat khoang 3,8 ty USD), phan mém (0,6 ty USD),
va néi dung soO (cac dich wi trirc tuyén) (200 triéu USD).

Trién vong cda nganh céng nghé théng tin trong ndm 2009: Ching t6i dw doan
rang trong nam 2009 mrc téng trudng clia nganh sé khong thay dbéi dang ké _méc
du vé lau dai nganh cong nghé théng tin sé dat mc tang trwdng cao, chd yeu la
nhd sy hdi phuc kinh t&. Thu nhap cha ngudi tiéu ding tang sé la déng luc g|up
lam tang doanh thu va mé réng mang Iu’o’| phan phéi, va sy héi phuc cla céc
doanh nghiép cling sé giup lam tang nhu cau st dung phan cing va céac dich vu
phan mém.

Nganh cdng nghiép phan cirng

Nganh cdng nghiép phan crng cda Viét Nam chl yéu bao gom céc doanh nghiép
trong nw&c va cac doanh ngh|ep c6 vén dau tuw tryc tiép nuwo'c ngoal san xuat phan
cieng dé xuét khau, va cac doanh nghlep trong nwéc nam quyén kiém soat cac
kénh phan phéi ( nhw FPT) nhap khau phan cing cho nhu cau tiéu thu trong nuwéc.
Trong hoat dong kinh doanh phan cing, FPT chl yéu dong vai tro phan phdi mac
du céng ty c6 mét day chuyén 1&p rap qui mdé nhé dé phuc vu cac doanh nghiép
nwéc ngodi.

Sén xuat phan ctrng may vi tinh: M&c du c6 nhiéu cong ty c6 vén dau tw nwéc
ngoai tai Viét Nam san xuét phan cung nhwng chi yéu la dé& xuét khiu. Cac cdng
ty hoat dong thanh cong tai Viét Nam gém Fujitsu (s&n xuét bo mach in), Canon Vlet
Nam (may in), Intel (chat ban dan) Hewlett Packard, Apple va Acer. Chi mét sé it
céc san pham do cac cong ty ndy san xuat dwoc ban ra thj truong trong nudc. Hién
tai, trong nganh cong nghé thong tin, c6 mot phan nganh nhé chuyen san xuét phan
cirng dé tiéu thu trong nwéc va dang phat trién manh, trong d6 c6 khoang 10 cong
ty Viét Nam chuyén san xuat may vi tinh mang thuwong hiéu riéng nhw hiéu Thanh
G|ong do FPT EIead san xuat. Tuy nhién, ty suét loi nhuan trén doanh thu ti san
xuat may vi tinh van con thap, va chi cé hai cong ty dan du phan nganh nay dat
doanh thu hang nam trén 5 triéu USD.

Phan phéi phan ctrng méy vi tinh: Ciing giébng nhw cac coéng ty nhap khau khéc,
FPT nhap khau phan cing va ban cho khach hang trong nwéc — gom khach mua 1&
(thdng qua Cong ty Phéan phdi FPT) va khach mua si (thong qua Cong ty Hé thong
Thong tin FPT) Trudc day, FPT duwoc hwo’ng nhiéu loi ich twv viéc phan phbi san
phdm cho céc cong ty c6 von dau tw nudc ngoai. Tuy nhién, diéu nay da thay dbi ké
tr nam 2009 khi cac cong ty nwdc ngoai dwoc phép phén phéi san phdm du c6
phan han ché tai Viét Nam. Day ciling chinh la mét trong nhirng nguyén nhan lam
gidm doanh thu ctia Céng ty phan phdi FPT, cong ty I&n nhat truwc thudée FPT.

Phan phai thiét bi vién théng: FPT ciing hoat dong trong linh vwc ban 1& dién
thoai di ddng. Mac du day la mét linh vire kha I&n nhung né da buwédc vao giai doan
b&o hoa v&i tbc do tang trwéng sé cham lai va ty suét loi nhuan sé sut gidm trong
twong lai. Theo wéc tinh, doanh thu tt thi trwdng nay dat 926 triéu USD trong nam
2007, 1.041 ty USD trong nam 2008 va dy doan sé dat 1.237 ty USD trong nam
2009. Khi xem xet trién vong tang trwong cua linh vire phan phdi dién thoai di déng
vé lau dai, chung t6i nhan thay sb dang ky thué bao dién thoai di dong da tang tlr
9,3 triéu trong nam 2005 Ién dén khoang 70 triéu thué bao vao thO’I diém hién nay.
Hién tai, néu so sanh sb lwgng dang ky thué bao nay v&i dan s Viét Nam thi gan
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nhw méi ngudi dan Viet Nam déu s& hiru mét dién thoai di dong Ty 1€ tang trwdng
cta hoat dong phan phéi dién thoai di dong cham lai dugc thé hién rd qua viéc gia
ban I& dién thoai di ddng gidm. Cu thé, frong nganh dién thoai di dong, gia tiéu dung
trung binh cho mét dién thoai di dong da giam tlr 152 USD vao thang 6/2007 xudng
con 126 USD vao thang 6/2008 (nguon: Gtk Asia).

S0 liéu qua khir va dw doan vé thué bao dién thoai di dong
2005 2006 2007 2008  2009f 2010f 2011f  2012f

S6 thué bao DTDD ('000) 9,300 18,980 35,805 56,630 69,455 85,280 99,105 110,930
S6 thué bao trén 100
ngwei dan 11 22.2 414 67.8 78.1 94.6 108.5 119.8

Nganh cdng nghiép phan mém:

Theo wac tinh hién c6 khoang 750 doanh nghiép phan mém tai Viét Nam, dem lai
600 triéu USD doanh thu trong nam 2008 (theo Hiép héi Doanh nghiép Phan mém
Viét Nam). Sau khi dat mrc tang trudng 40% trong nhiéu ndm lién tiép, nganh cong
nghiép phan mém Viét Nam chi tang trwdng 20% trong nam 2008, thap hon nhiéu
so v&i dw doan nhwng day van la mic tang tru’o’ng kha cao. Trong ba mang hoat
dong chinh clia nganh la cac dich vu phan mém, phat trién phan meém, va céc dich
vu lién quan dén Internet thi mang th(r nhét va thu ba chiém ty trong doanh thu cao
nhat trong nganh.

Gia cong phan mém dé xuét khau: Cong ty Phan mém FPT la doanh nghiép dén
dau vé gia cong phadn mém tai Viet Nam. Doanh thu tir gia cong phan mém chiém
khoang motphan ba doanh thu ctia nganh céng nghiép phan mém. Cac chuyen gia
quoc t& cho rang vi thé cua ViétNam tr¢ thanh trung tam gia cong phan mém ngay
cang dwoc khang dinh. Tlen lwong clGa cac chuyén vién |ap trinh Viét Nam thdp hon
phan ntra so vo’|‘An D&- néu tinh ludn cac chi phi quan ly, cac doanh nghiép thué
gia cdng phan mém chi trd khoang 20.000 USD/nam cho mét lap trinh vién tai Viét
Nam, trong khi tai Nga hodc Ru-ma-ni la 30.000 USD va tai An Do 1a 40.000 USD.
Theo béo céo cla cong ty tw van Andersen Vietnam Ltd., cac cong ty cong nghé
hang dau trén thé g|0| nhw IBM, Cisco, Nortel, Compaqg, Hewlett-Packard, Sony va
Fuji d&u c6 phan mém gia cong tai Viet Nam.

Twvan phan mém cho cdac doanh nghlep trong nwéec: Cong ty Hé thédng Thong
tin FPT la nha cung cép cac dich vu tw van phan mém hang dau tai Viét Nam. Mang
cung cap céc dich vu phan mém nay dem lai khodng hai phan ba doanh thu cho
nganh cong ngh|ep phadn mém trong nudc, tp trung cha yeu vao viéc cung cap cac
dich vu phan mém cho cac doanh nghiép Io’n hién dang s dung cac phan mém
nhw Microsoft hogc Oracle. Cling c6 mét sb6 cong ty nudc ngoai hoat déng trong
[inh vyc nay, dac biét la hé thong mang, trong d6 cé Novell va France Telecom.

Doanh thu ban phan mém: Nganh cong nghiép cung cap phan mém (rng dung cho
khach hang la mét nganh rat nhd do tinh trang sao chép phan mém béat hop phap
kha pho bién tai Viét Nam. Theo Microsoft, Viét Nam h|en la nwoc co ty lé sao chep
phan m‘em b‘at hop phap cao nhét thé gi¢i. C6 mot sd cong ty chuyén phat trién va
ban phan mém cho khach hang néi dia nhw Lac Viét, Misa, va FAST, con FPT chi
cung cAp mot vai phdn mém tng dung trong nwéc.

Dich vu Internet: S6 dang ky thué bao duong truyén Internet truc tiép dén cac ho
gia dinh da tang dang k& qua cac ndm, v6i soO thué bao nam 2007 dat 1,2 trleu ho
thué bao, tang gap dbi so voi 2006. Do ty 1& dang ky thué bao so véi dan sb Viét
Nam van con thap nén FPT va cac doanh nghiép khac van con nhiéu co hdi @& phat
trién hoat déng kinh doanh nay trong twong lai.
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PHAN TICH CAC HOAT PONG KINH DOANH CUA FPT

Phan I6n doanh thu ctia FPT do 4 bd phan kinh doanh déc lap dem lai, méi bod
phan hoat dong trong mét linh virc khac nhau cta nganh cong nghé. Bon bg phén
nay gom Céng ty Phan phdi FPT chuyén phan phéi dién thoai di ddng, may vi tinh
va thiét bi may tinh (chlem 68% doanh thu nam 2008) Cong ty Hé thong Thdng tin
FPT chuyén cung cép dich vu phdn mém va phg_n crng cho khach hang doanh
nghiép (chiém 16,4% doanh thu 2008); CTCP Vién thdong FPT v¢&i bd phan vién
théng chuyen l&p daat két nbi Internet cho cac h¢ gia dinh (chiém 8% doanh thu
2008) va bd phan gia cong phan mém chuyén phuc vu cac doanh nghiép phattnen
phan mém nwéc ngoai (chiém 4% doanh thu 2008). Phan doanh thu con lai dén tl
cac hoat dong kinh doanh cé qui mé nhd hon nhw dao tao, tai chinh va truyén
thong. M&i nganh sé dwoc thdo luan riéng biét dwéi day.

Coéng ty Phan phéi FPT (FDC)

Gioi thiéu hoat déng kinh doanh: FDC |a cong ty con 16n nhét cla FPT voi
doanh thu nam 2008 dat 714 triéu USD, chiém 68% doanh thu cta FPT. Pay la
cobng ty phan phéi si va | dién thoai di dong va cac sdn phadm coéng nghé thong tin
(IT) trén toan quéc. Doanh thu nam 2008 cua FDC tang 10% so v&i nam 2007 mac
du ty 1é tang truvdng da giam ké tir 45% nam 2006 xudng con 20% trong nam 2007.
Loi nhuan trwdce thué cia FDC gidm 8% trong nam 2008 va ty suét loi nhuan trén
doanh thu dat khoang 2%.
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Nguén: Céng ty phan phéi FPT

Phan phéi dién thoai di déng: Doanh thu t» phan phdi dién thoai di déng chiém
ba phén tw doanh thu cGa FDC, dat 479 triéu USD frong ndm 2008 va chiém hon
phan ntra doanh thu toan thj tred’ng dién di dong tai Viét Nam. Tuy nhién, so lwong
dién thoai di dong ban ra dwoc dy doan sé khdng co nhleu thay déi trong nhLPng
nam téi va gia ban coé thé sé g|am anh hwéng khong ot dén doanh thu va loi
nhuan cta FDC. Tinh hinh cang xau hon khi Nokia, cong ty san xuét dién thoai di
dong chu chét, dem lai 80% doanh thu tir phan phdi dién thoai di dong cho FDC
trong n&m 2006, khong con & thudc vao FPT 1am nha phan phéi doc quyén tai Viet
Nam nira ké tir khi hon 40% cac san phdm cuta Nokia dwgc ban ra bai dai dién
hién tai la Petrosetco. Thém vao dd, hai cong ty phan phdi trong nwdc mai hién
chiém 22% thi phan dién thoai di dong la Vien Théng A (13%) va Thé gidi Di dong
(9%).

Phan phéi phan cirng: Doanh thu tir cac san phdm IT chiém khodng mét phan tw
doanh thu ciia FDC, dat 170 triéu USD trong nam 2008. FDC la cong ty phan phoi
cac san phadm phan cung va phan mém cho IBM, Microsoft, HP, Toshiba va cac
nhan hiéu na6i tiéng khac trén toan cau. Nhu cau st dung cac san pham IT & Viét
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Nam tiép tuc tang va ty suét loi nhuan trén doanh thu tr mang kinh doanh nay tiép
tuc tdng qua cac nam.

Trién vong: Thuan lgi: FDC c6 mang lwéi phan phdi si cac san phdm IT hang dau
tai Viét Nam va c6 méi quan hé tét v&i 470 clra hang ban dién thoai di dong va 357
clra hang ban cac san pham IT. Khé khan: Viéc nhiéu nha phan phéi nudc ngoai
tham gia thj trwong trong th&i gian gan day da lam qud trinh canh tranh gilra cac
donvibanle dién ra manh mé hon va lam gidm ty suét|oi nhuan cta FPT. Céng ty
da no lwc mé cac cra hang ban Ié san pham cho riéng minh nhwng lai thyc hién
qué tré nén kho tranh khéi nhirng anh hudng bét Igi dén hoat dong ban si clia cong
ty. Ching t6i dw doan doanh thu cta céng ty sé khong thay doi dang ké hoac tham
chi s& syt gidm va loi nhuan trudc thué sé tiép tuc giam trong thoi gian téi.

Céng ty Hé thédng Théng tin FPT (FIS)

Day la cong ty I&n thi hai ctia FPT, chuyén cung cap cac dich vu tw van phan mém
va phan ctrng cho céac td chirc ¢ qui mé 16n tai Viet Nam nhw cac ngan hang,
cong ty phuc vu cong ich, co s& y té... mac du phan I&n doanh thu tir hoat dong
kinh doanh nay la tr cac dich vu cung cap cho chinh pht. FIS dem lai 16% doanh
thu va khoang 18% lgi nhuan truéc thué cho FPT.

Ty |& téng trudng doanh thu kép hang nam trong 4 nam tinh dén hét nam 2008 la
13%. Mac du FIS dat két qua kinh doanh vwot tréi trong nam 2008, vc')’i,doanh thu
tang 40% va lgi nhuadn trvdc thue tang 77%, nhwng ching t6i dy doan két qua kinh
doanh cla cung ty sé khéng Ihay déi dang ké hodc tham chi sé sut giam trong nam
2009 do c6 nhieu céng ty cat gidm chi tiéu v& IT trong tinh hinh kinh t& khé khan
hién nay. Tuy nhién, méi quan hé than thiét ctia FPT véi chinh phl va goi kich cau
dang dwoc thwe hién cé thé sé gitp ty 1& tdng trudng cla cong ty gidm it hon.

Céac hoat dong kinh doanh ctia FIS

)

Our Services : Our Domains
l. Development
Banking & Financial E Government
Maintenance Services & Public Services
.E  Migration Services > Utilities <!  ITServices
Quality Assurance Test
. s\\ Telecoms e/ Retail
Business Process ==
Outsourcing
ERP Implementation ‘) Manufacturing I:D‘ Infrastructure
Embedded Systems
Development ﬁ Insurance ¢ Others
Others

e e

Ngudn: Céng ty FIS

Phan ctbng: Phan Ion doanh thu cta FIS 1a tir ban phan cung cho cac khach hang
doanh nghiép va chinh pht, chiém 82% doanh thu FIS trong nam 2008. Mang hoat
dong kinh doanh nay tang trwdng khoang 46% trong nam 2008. Ty suét loi nhuan
trwde thué dat khoang 10% va duoc dy doan sé van duy tri & mrc nay trong thoi
gian t&i.

Dich vu phan mém: Dich vu phan mé&m dem lai 12% doanh thu cho FIS va ting
trwdng 53% so v&i ndm 2007. FIS phat trién va ban céac giai phap phan mém cho
cac co quan nha nwéc (B Tai chinh, Téng cuc thué Viét Nam va Kho bac nha
nwéc), ngan hang (Vietcombank, BIDV), doanh nghiép nha nwéc (VMS,
Viettel,Vietnam Airlines) va cac doanh nghiép tw nhan (Unilever Vietnam,
Savimex...). Cac dich vu phan mém nay bao gdém “tda nha théng minh”, hé théng
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thanh toan dién tt, hé thédng “ngan hang théng minh”, va hé théng thanh toan tich
hop.

Tich hop hé théng: chiém 6% doanh thu clia FIS trong ndm 2007 va tang trwéng
100% so v&inam 2006. FPT cung cap dich wi tw van cho cac t6 chirc cé quy mé
I&n trong qua trinh bdo tri, phét trién hoac tich hop céc hé théng thoéng tin co san.
Hién nay, hoat déng kinh doanh chinh cla FIS la cung cap, hwéng dan va trg gilp
cac doanh nghiép trong nudc va cac co quan nha nwéc str dung phan mém cla
cla céc cong ty nudc ngoai ndi tiéng trén thé gi¢i nhw IBM, HP, Cisco, Microsoft,
Oracle, NCR, Diebold ...

Trién vong: Mac du viéc cac cong ty lon cat gidm chi phi dau tw chdc chén sé anh
hwdng dén hoat déng kinh doanh clia FIS, nhung moi hé méat thiét ciia FPT voi
chinh pha 1a mét lgi thé trong tinh hinh kinh té khé khan hién nay. M¢i day, Bo
Théng tin va Truyén thong da cong bo t4t ca cac bo phan IT clia cac co quan nha
nwéc phai Iap dat phan mém ma ngudn mé trudc ngay 30 thang 6. Day la moét tin
hiéu cho thay ch|nh pha Viét Nam dang hwéng dén viéc gidm thiéu cac phdn mém
khéng c6 ban quyén va tang cwong sw thanh thao cta cac vién chire trong viéc s
dung cac chwong trinh (*ng dung. Tuy nhién, nhin xa hon nira thi didu nay c6 thé
can tré doanh viéc gia tdng doanh sé cla FIS.

Coéng ty Truyén théng FPT (FPT Telecom)

FPT Telecom cung cip duong truyén Internet, dién thoai c6 dinh va cac dich w
vién théng gia tri gia tdng nhw quéng céo trwc tuyén. Méc du khong phai la mot
doanh nghiép nha nuwéc dwgc phép khai thac co s& ha tang vién théng nhwng FPT
Telecom la mét trong sé it cac doanh nghiép da dwoc chinh phli cip phép ban cac
dich wi vién thong. Ty I& tang trwdng doanh thu kép hang nam trong 4 nam qua la
44%. FPT Telecom chi dem lai 7% doanh thu nhuwng dén 30% lgi nhuan cho FPT.
Ty suat lgi nhuan da tang tr 27% tfrong nam 2007 Ién 30% trong nam 2008. Kha
nang sinh lgi cao va trién vong day hira hen clia hoat déng kinh doanh nay Ia dich
vu cung cap dwdng truyén ADSL. Vi day la dich vu thué bao nén sau khi da tinh chi
phi lAp dat, dich vu nay sé& dem lai nguén doanh thu &n dinh cho cong ty véi rat it
chi phi phat sinh thém. C6 3 mang hoat dong kinh doanh trong FPT Telecom nhw
sau:

Dich vu Intemet/bang théng rong: Mac du day la mang hoat dong kinh doanh rét
manh ctia FPT Telecom nhwng cé mét vai van dé can phai quan tdm do cac céng
ty vién thong I6n clia nha nwéc nhw Viettel va VNPT dang ngay cang mé réng hoat
dong kinh doanh trong linh vwc nay nén sb thué bao cia FPT trong nam 2008 chi
tang 8% trong khi thi phan g|am 6%. Tuy nhién, do ty 1& dang ky thué bao so v&i
dan sb Viét Nam van con thap nén FPT sé cé nhiéu co hdi tdng rwdng trong fwong
lai.

Dich vu gid tri gia tang: M&c du dich vu nay chiém ty trong doanh thu rét nhé
nhwng céng ty hién dang nham dén phat trién cac dich vu Internet gia tri gia téng
trong twong lai. Chang han nhw FPT la mét trong nhirng cong ty dau tién gidi thiéu
dich vu IPTV (truyén hinh trec tuyén) va truy cap Intemet bang Wifi. Trang web
vnexpress.net clla FPT Telecom dem lai khoang 2 triéu doanh thu tir quang céo
cho coéng ty mdi nam.

Trién vong: Theo FPT thi FPT Telecom c6 trién vong rat tét. FPT Telecom dé ra

muc tiéu tang doanh thu 20% va loi nhuan trwéc thué tang 26% trong nam 2009.
Dieu nay co nghia la cdng ty sé tiép tuc dong gop 35% lgi nhuan cho FPT.

CTCP Phan mém FPT (FPT nam giir 69% c6 phan)

CTCP Phan mém FPT chuyén gia cong phan mém xuat khau, co khoang 2.000 Ip
trinh vién, va hién la céng ty gia cdng phan mém Ién nhat Béng Nam A. Khach

BO PHAN NGHIEN CU VA PHAN TIiCH TVS




hang cla cong ty la cac cong ty IT nhw IBM, Microsoft, HP va nguoi st dung cudi

. . N cung cac san pham cta nhirng cong ty nay nhw Unilever, Panasonic va Sony. Hoat

Doanh Thu Twr Cac Thi Trwong dong cung cép dich vu phan mém cla cong ty rét da dang, gbém phat trién phan

mém, bao tri phan mém, nang cp phan mém, ddm bao chat lwong, gia cong qui
trinh kinh doanh.....

Cong ty chi yéu xuat khdu phan mém voi ty trong doanh thu nhw sau: hon phan
ntra doanh thu (25 triéu USD, twong dwong 51%) tr cac cong ty phat trién phan
mém tai Nhat Ban, mot phan tw doanh thu tr Chau Au va Hoa Ky va mét phan tw
doanh thu tr khu virc Chau A-Théai Binh Duong. Cong ty da mé réng hoat dong
sang Uc va New Zealand trong thoi gian gan day. Cling giong nhw cac cong ty
phan mém khac tai Viét Nam, FPT luén nd luc tiét kiém chi phi cho khach hang
bang cach cung cap cac san pham cé chat lwgng phu hgp. CTCP Phan mém FPT
cling phuc vu thj trwdng ndi dia va canh tranh véi cac cong ty trong nwéc khac nhw
Lac Viét, Misa va FAST.

CTCP Phan mém FPT dat méc ting trwdng doanh thu 42% (42 riéu USD) trong
nam 2008, thap hon so voi ké hoach va dong gop 18% lgi nhuan (va 4% doanh
thu) cho FPT. Hoat ddng kinh doanh c6 mirc sinh Igii cao clia cong ty v&i ty suat lgi
nhuén tredc thué 2008 dat 33% co thé sé 1a dong Iwc chinh gitp lam tang doanh
thu va loi nhuan cta FPT trong twong lai. V&i viéc FPT 1a ¢ ddng chinh, két qua
béo céo ttr CTCP Phan mém FPT dwoc dwa trén co sé hop nhét.

Céac hoat dong kinh doanh khac cua FPT

Véi nd lwc tdng cworng hoat déng cung cép dich vu do két qué hoat dong phan phbi
cc:')t 16i ctia cong ty sut gidam, FPT d& da dang hda sang nhiéu linh vuc khac nhung
van dadm bao tap trung vao cac hoat déng kinh doanh chinh. M6t s6 cac hoat dong
dau tw nay c6 méi lién quan mat thiét voi hoat dong kinh doanh cbi I8i cta cong ty
(nhw Céng ty Ban 1é FPT —mdt chudi ctra hang ban & dwoc 1ap ra dé gil thi phan
trong linh vwc phan phéi), va cac linh vuc méi (nhw Ngan hang FPT, mét lién
doanh v&i hai cdng ty 1&n khac tai Viét Nam). Vui long xem tom tat cac hoat dong
kinh doanh nay tai Phu luc 2.

PHAN TICH TAI CHINH

Phan tich két qua hoat déng kinh doanh

EPT Doanh Thu ('000%) %trongténg Doanh Thu %’g%g
2005 2006 2007 2008 2009(E) 2005 2006 2007 2008 2009(E)

Phén phéi 378,062 540,474 649,300 714,230 720,693  73.0% 74.0%  75.2% 68.4%  66.8% 17%
Phan phbisan pham IT 84,341 105,644 170,652 200,632 216,208 16.3% 145%  19.8% 19.2%  20.0% 24%
Phan ph6i DTDD 293,721 434,830 478,648 513,598 504,485 56.7% 59.5% 55.4% 49.2% 46.7% 15%
Hé théng théng tin 106,989 123,932 114,577 171,522 177,662 20.7% 17.0%  13.3% 16.4%  16.5% 13%
Phét trién phdn mém 8,373 12,512 13,273 20,411 24,493  1.6% 1.7% 1.5% 2.0% 2.3% 25%
Dich vy phdnmém 1,832 3,527 5,068 10,291 12,350  0.4% 0.5% 0.6% 1.0% 1.1% 54%
Phén ctrng 96,784 107,893 96,235 140,819 140,819 18.7% 14.8%  11.1% 13.5% 13.0% 10%
Vién Théng 20,337 36,120 54,925 79,532 95,438  3.9% 4.9% 6.4% 7.6% 8.8% 41%
Xuét khdu phdn mém 9,178 16,604 29,614 42,614 51,137 1.8% 2.3% 3.4% 4.1% 4.7% 47%
Gido duc vabaotao 1,667 2,663 4,612 9,113 13,669 0.3% 0.4% 0.5% 0.9% 1.3% 53%
Banlé n/a n/a 3,658 6,463 n/a n/a n/a 0.4% 0.6% n/a n/a
DAu twtai chinh n/a n/a n/a n/a 500 n/a n/a n/a n/a n/a n/a
Bétdongséan n/a n/a n/a 12,000 6,000 n/a n/a n/a 1.1% 0.6% n/a
Truyén théng 1,268 10,643 5,450 6,100 9,150 n/a nla 0.6% 0.6% 0.8% 48%
Dich vy bdo tri n/a n/a 1,087 2,800 4,200 nla n/a 0.1% 0.3% 0.4% n/a
Hoat dong khac 86 8 289 475 713 n/a n/a n/a n/a 0.1% 53.3%
Téng céng 517,586 730,444 863,511 1,044,848 1,079,161
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Doanh thu gidm: FPT dat muc téng trudng tét trong nam 2008, véi doanh thu
tang 21% va loi nhuan trwéc thué tang 8% mac du ca hai ty 1& tang truéng nay déu
thdp hon so véi 3 ndm trwéc. Két qua doanh thu cha tirng qui gidm déu trong ndm
2008 v&i mirc tang trudng doanh thu cla qui 4 giam 9% so véi cing ky nam 2007.
Mac du FPT khoéng cung cap théng tin chi tiét két qua hoat dong kinh doanh theo
tirng qui clia cac bd phan nhwng chang téi tin réng viéc nguwei tiéu dung, cac doanh
nghiép vira va nhd, va cac doanh nghiép nha nwéc cat gidm chi tiéu da phan nao
anh huwdng dén két qua kinh doanh cla tirng bo phan cta FPT. Mic di cong ty da
de ra muc tiéu tang trwdng doanh thu nam 2009 Ién khodng 10% nhwng ching toi
dw doan rang ty 1& tdng rwdng nay sé thap hon, dao dong trong khoang 0% - 4%
va theo w&ctinh clia ching téi 1a vao khoang 3%.

K/q kinh doan h theo tirtng qui nam 2008 so v&i cung ky 2007

Doanh thu Loi nhan trwéc thué
2008-Q1 58.9% 46.6%
2008-Q2 36.7% 9.5%
2008-Q3 17.5% 38.7%
2008-Q4 -9.0% 9.8%

Loi nhudn trén cé phan (EPS): Tylé tang trwdng kép hang nam (CARG) cla
EPS tr nam 2005 dén 2008 cha FPT 1a 31% m&c du ty 1é tang trwdng EPS nam
2008 gidm xuodng con 13%. Chung téi dw doan rang EPS chi tang trwdng 4% trong
nam 2009 2. Lgi nhuan trwéc thué trng qui cﬂg nam 2008 so v&i nam 2007 co
nhiéu bién dong va cang gidm manh cang vao cudi nam 2008.

EPS diéu chinh 2005-2008

2005 2006 2007 2008
EPS theo bao cao 5,125 7,407 7,985 5976
EPS diéu chinh 1,999 3,210 5,255 5,976
CAGR 31%

Ty suét Igi nhuén ting: Mot phan chién lvgc dau tw cia FPT la giam bét dau tw
vao cac hoat dong phan phdi cé ty suat loi nhuan thdp va ting cudng dau tw vao
cac hoat dong vién thong va phan mém co ty sut lgi nhuéan cao dé giup lam tang
li nhuan cla cong ty. Chién lwgc nay da cé hiéu qua trong nam 2008 do cong ty
dat ty suét loi nhuan gop 206% va ty suét lgi nhuén rong sau thué 6,3%, cao hon
so voi ty 1é 17,23% va 5,3% cla nam 2007. Két qua hoat dong kinh doanh chi tiét
cla twng bé phéan cho 1hay loi nhuan ting chd yéu la nho két qua hoat dong kinh
doanh ctia Céng ty Hé thong Thoéng t|n FPT, Cong ty Phan mém FPT va Céng ty
Vién théng FPT dwoc cai thién. Theo s6 liéu vé lgi nhuan truoc thué cia FPT trong
bang trén, sy cai thién nay la c6 xu hwéng lau dai: ty suét lgi nhuan trwdc thué
nam 2005 la 4,2% so v&i 7,4% trong nam 2008.

Thué suat: FPT dugc hudng thué suat wu dai danh cho céc cdng ty hoat dong
trong nganh coéng nghé thong tin va truyén théng (ICT) dac biét la cac cong ty phan
mém. FPT ciing dwo'c mién thué trong nam 2007 va 2008 theo qui dinh gidm thué 2
nam cho cac cong ty niém yqt (cong ty niém yét vao cudi nam 2006). Do thoi han
dwoc mién thué 2 nam da hét nén dy doan cong ty sé chiu thué suat 20% trong
nam 2009 (t&r mirc 16%).

Trién vong trong nam 2009: Ching t6i rat than trong khi dy doan murc tang
trwdng doanh thu 3% cla céng ty trong nam téi, dan dén ty Ié tang trwédng EPS
4,2%, twong dwong EPS 6.191 ddng (sau khi diéu chinh cho cb phiéu thuwéng) voi
gia dinh la cac ty suét loi nhuan khong ddi. Khi xem xét trién vong loi nhuan cla
cbng ty trong ndm 2009, NDT nao cho ring két qua kinh doanh nam 2008 c6 thé dé
dang dwoc I&p lai can lwu y két qua kinh doanh khéng méy khad quan cla cong ty
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trong qui 4/2008. Tuy nhién, Céng ty phdn mém FPT (bd phan xuét khdu phan
mém) va Cong ty Vién théng FPT co ty 1& tang trudng 6n dinh, bén virng va hai
cong ty nay dem lai khoang 50% lgi nhuan trwéc thué cho FPT.

Quan tritai chinh hiéu qua

Tai thoi diém cubdi nam 2008, ty 1& no dai han trén vbn chi s& hu cha FPT chi &
mec 0 3% nhung do khoan vay no ngan han la dang k& nén téng no' vay chiém
51% vén chl s& hivu. Xem xét kha nang chi tra I1ai vay cta cong ty qua cac chi tiéu
nhw lgi nhudn trudc thué, chi phi tai chinh va cac chi phi khac, ching t6i tinh dwgc
hé s6 dam bao I& vay nam 2008 la 19x, cung luong tién méat co sén tvong dwong
v&i cac khoan vay ng. (khodng 1250 ty dong), ro rang kha nang trd ng vay cla FPT
la rat tot

Xét vé tai san va nguon vén luu dong FPT dang s& hiwu cac chi s6 thé hién kha
nang thanh toan dang nam trong gi¢i han an toan - hé sé thanh toan hién thoi vao
khoang 16 lan va hé sb thanh toan nhanh tucmg dwo’ng 1.05 Ian. Ngoai ra voi
vong quay hang ton kho 11.9 1an - twong Ung sbé ngay dw tri¥ hang tén kho la 30
ngay thi chisé nay ciing phan anh dwoc hiéu qua quan tri cia FPT ( 70% doanh
thu cé tap doan la tr hoat dong phan phoi). Vi thé ching t6i nhan dinh FPT sé
khéng gép tré ngainao vé tinh thanh khoan trong vong 3 ndm toi

Tuy nhién, van rat kho duw doan két qua loi nhuan ctia cdng ty trong twong lai.

Dong tién
Dong tién (Ty dong) 2006 2007 2008 2009E 2010E
Loi nhuan sau thué cla doanh nghiép 450 737 839 874 1,113
Khéu hao 129 151 153 195 239
Chi Phi l3i vay sau thué 51 37 67 40 40
Thay ddivén luu dong (443) (291) 55 (73) (295)
Déng tién tlr hoat déng kinh doanh 187 635 1,115 1,035 1,098
Chi phi dau tw thuan (301) (503) (205) (42) (500)
Déng tiéntaoracho cong ty (FCFF) (114) 132 910 994 598
Mac du EPS giam nhwng trong nam 2008, nhung cong ty doi dao va dwoc céi thién
dang ké, du dap &rng cac nhu cau vé vén hoat dong, cac hoat dong kinh doanh va
cac dy an dau tw dang tién trién.
Dinh gia
FPT 2006 2007 2008 2009E 2010E
EPS diéu chinh 3,210 5,255 5,976 6,191 7,887
Gia dau nam n/a 182000 138000 52000 n/a
Gia cudindm 182000 138000 52000 n/a n/a
PE twong lai n/a 34.6x 23.1x 8.4x n/a
PE qua khe 56.7x 26.3x 8.7x n/a n/a
PE thi trwong 23.6x 24.8x 9.2x n/a n/a

Dinh gid cé phiéu theo phwong phap P/E: Gia déng ctra ngay 10/04/2009 cla cd
phiéu FPT la 52.000 dong, trong dwong PE 2008 8,7 lan va PE 2009 8,4 lan theo
dy doan cta chung tdi. Co ph|eu FPT hién dang dwoc giao dich voi PE thdp hon
nhiéu so véi PE 2006 56,7 1an va PE 2007 26,3 |an méc du ré rang day 1a hai mrc
gla qué kht rét cao. C4 phiéu FPT ciing dang duoc g|ao d|ch v&i PE thap hon so
véi PE cla thi rwong. So sanh véi PE qua khir clia cac cb phiéu cé gia tri von héa
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cao tai Viéet Nam nhw PE 11,6 lan ctia VNM, 16,2 1an cta DHG va 9,4 lan cla
PVD, co ph|eu FPT van c6 wu thé hon. Two’ng tw, co phleu FPT van tot hon so voi
cac co phiéu 16n cung nganh cta nwéc ngoai nhw ¢ phiéu WEAS! (cong ty cé g|a
tri von hoa 16n nhét trong nganh cong nghé Singapore) v6i PE 11,6 1an, hodc cb
phiéu 0000632 (cula cong ty ZTE?, mot trong nhitng cong ty 16n nhét trong nganh
cong nghé ctia Trung Quéc) véi PE 27,2 lan.

Véi ty 16 tang rudng EPS diéu chinh 4% va gia dinh PE khong dbi, gia cb phiéu
FPT tai thoi diém cudi nam 2009 sé& dao déng trong khoang 65.000 ddng.

FPT 2006 2007 2008 2009E 2010E
Gia sb sach diéu chihh/CP 11,158 14,105 17,401 21,468 27,267
Gia dau nam n/a 182000 138000 52000 n/a
Gia cudi ndm 182000 138000 52000 n/a n/a
P/B 16.3x 9.8x 3.0x 2.4x n/a
P/Bthi trudng 5.8x 4.6x 1.2x nla nla

Dinh gid c6 phiéu theo phwong phap P/B: Cb phiéu FPT hién dang dwoc giao
dich véi gia tri s6 sach 2008 2.6x va wéc tinh 1a 2.1x trong nam 2009. Tuy nhién,
mac du cao hon so voi thi treong nhung chi sé P/B cta FPT so vé&i thj trwdng van
ngang béng voi cac Chl s6 P/B qua khir (cao hon 50% so Vi thi tru’o’ng do cac ty
suét lgi nhuan cao, vén chi s& hivu thép va ti suat loi nhuan trén vén cao).

Gia Gia CP/LN GiaCPllogi GiaCP/Loi
Mé CK PE PB CP/Doanh  ttr h.déng  nhuan tir nhuan

thu sau thué h.déng trwére thué
FPT 8.7x 3.0x 0.4x 5.2x 6.1x 5.7x
DHG 16.2x 2.9x 1.5x 16.2x 14.6x 14.4x
PVD 9.4x 4.1x 2.3X 8.1x 10.1x 10.0x
PPC n/a 2.7X 2.4x 6.0x n/a n/a
VNM 11.6x 3.0x 1.8x 13.3x 11.0x 10.0x
VNIndex 10.0x 1.5x 0.7x n/a nla n/a
SRB 31.6x 0.4x 3.2x n/a 52.7x 52.7x
SAM n/a 0.5x 0.9x n/a n/a n/a
WEAS 11.6x 1.1x 0.4x nla 5.4x 5.6X
000063 27.2x 3.2x 1.0x nla 36.3x 20.0x

© WEAS: Céng ty WBL, niém yét tai SGD chirng khoan Singapore
™ 000063: Coéngty ZTE, niém yéttai SGD ching khoéan Thuong Hai
Ngudn: Reuters & Bp Phén tichTVS

Cac phwong phap dinh gia khéc: Dé minh chwng thém cho quan diém cda chung
toi réng cb phiéu FPT hién dang dwoc ban nhiéu hon mua, ching tdi xem xét hé sb
gia cd phleu véi doanh thu va lgi nhuan hoatdong sau thue (khong tinh céac “chi phi
khac” va “chi phi tai chinh”), va sau d6 so sanh cac hé sb nay véi cac hé sé twong
tw cla cac cd phiéu blue-chip va thudc nganh nghé vao thoi diém nay. Két qué so
sanh dwoc trinh bay trong bang trén. Hé sb gia cb phiéu trén doanh thu cta FPT la
0.4x so0 v&i 1.8x ciia VNM, 2.3x cta PVD, 2.4x ctua PCC, va 0.7x clia VN-Index. Két
gué nay cho thay co phiéu FPT cé nhiéu wu thé dang ké. Twong tw, két qua so

1 WBL Corporation Limited la cong ty cé phdn dau twhoat dong trong 4 méng sau: Cong nghé, O té, B4t déng san va Ky thuat
xay dung va Phan phéi. B6 phdn céng nghé san xuét va cung cép cac gidi phép lién két dién tie. B6 phédn O t6 phan phdi xe ché
khach va kinh doanh céc phu fung xe hoi. B0 phan Bat dong san tap trung vao cac bat dong san thuong mai va nha ¢é. B6 phéan
Ky thuat xdy dwng va Phan phoi thiét ké va ché tao cac thiét bj quy trinh, phan phdiva |gp dét vien théng.

2 7ZTE Corporation (ZTE) chii yéu thiét ké, phat trién, san xuat phén phdi va lap dat cAc hé thong va thiét bj vién théng, bao gdm
hé théng thong tin khéng day, thlet bi truy cédp va ch uyén déi cé6 day, thiét bj truyén di liéu va quang hoc, dién thoai di déng, va
céc dich vu va hé théng phédn mén vién théng.
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COCAUCO DONG

sénh gia cb phiéu v&i lgi nhuan hoat dong sau thué (nhung khong tinh chi phi tai
chinh va céc chi phi khac) cho théy hé sé gia cb phiéu trén loi nhuan sau thué 5,2x
cta FPT chi bang mét phan ba so v&i VNM, DHG va gan bang PPC, cong ty cé toc
doé tang trwdng cham.

Dién bién gia c¢6 phiéu va tinh thanh khoan trong th&i gian gan
day

Vi gia tri vdn hoa thi treng x&p xi 420 triéu USD, FPT chiém 4,3% tdng gia trj von
hoéa trén san HOSE. FPT la mét trong nhirng c6 phiéu duc_yc giao dich s6i dong
nhat v&i gia tri giao dich binh quan ngay dat 1,2 triéu USD ké& tr ddu nam 2009,
chiém khoang 7% tong gia tri giao dich toan thi treong trong mot ngay. Trong cung
mot thoi gian, cb phiéu FPT ciing c6 dién bién tét hon VN-Index.

Co’cau cb dong

Nha nuéc sé hiru 7,2% cd phan FPT trong khi NDT nwdc ngoai nam gitr 28,4% cb
phan. NDT trong nudc, bao gébm ca ban quan tri va can bd céng nhan vién FPT
nam gitr da s6 c6 phan véity 1& s& hiu 1én dén 64,4%.

RUI RO
Anh hwéng cua viéc gia nhap WTO

Viét Nam gia nhap WTO vao dau nam 2007. Cac cong ty nuédc ngoai véi ngudn
lwc dbi dao, nhiéu kinh nghiém va thwong hién néi tiéng hién dang tham gia vao
hoat déng phan phéi san pham céng nghe thong tin tai Viet Nam. Ngoai ra, dé thwc
hién dung cac cam két v&i WTO, mot sb hoat dong kinh doanh clia FPT sé& khéng
con dugc mién thué. Mac du thué nhap khau cTen thoai di dong da tang tr 5% Ién
8% ké tir gitba nam 2008 nhung chung toi tin rdng sw tdng thué nay chi mang tinh
tam th&i nham gidm bét tinh trang nhap siéu.

RUi ro tir thi trwerng xuat khau khéng 6n dinh

Ngudn doanh thu chinh ctia Cong ty Phdn mém FPT Ia tlr nwéc ngoai. Tinh hinh
kinh té bat on trén toan cdu trong thoi gian gan day da lam thay doi dang ké strc
cau trén thj trdng. Do cac khach hang gidm chi tiéu vé IT nén cac doanh nghiép
IT budc phai cét giam chi phi.

Ri ro tién té

Cong ty phan phéi FPT mua san phdm t& nwéc ngoai dé ban lai ra thj trwdng trong
nwéc. Sy tang gia clia ngoai té so voi dong Viét Nam sé anh hudng tiéu cuc dén
chi phi sdn pham mac du phan nao cuda chi phi sdn pham dwocbu trr tir doanh thu
xuat khau.

Ri ro ttr thiéu hut lao déng

Nhiéu chuyén vién tré, thao nghé dang bd nganh c6 mirc lwong con kha khiém tn
nay do lo lang sé& gap khé khan khi tim viéc trong tuqng lai. Chi th’ dao tao nhan
vién va viéc tang lwvong sé& anh hwéng khéng tét dén cac ty suat lgi nhuan cua
cbng ty.
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Tém tat Cac cong ty con va Cac lién doanh caa FPT

Lién gquan dén IT va Vién théng

EPT Ban |é. (FPT s& hiru 100%, doanh thu 6,4 tri¢u USD) FPT Ban Ié 1a don vi ban lé caa FPT chuyén ban cac
san phém dién thoai di déng va IT. Cac két qué kinh doanh nam 2007-1008, tinh riéng theo tt‘fng don vi, nhwng
trong nam 2009 FPT sé bao cao doanh thu va lgi nhuan trén co s& hgp nhat véi FPT Phan phdi..

EPT Dich vubao tri. (FPT sé& hiru 100%, doanh thu 2,8 triéu USD) Cung cép céc dich vu sau ban hang cho céac
khach hang FPT..

FPT Truyén théng. (FPT s& hitu 100%, doanh thu 6,1 triéu USD) Cong ty hoat ddng trong linh vwc san xuét
chwong trinh truyén hinh, cung cap cac dich vu gia tri gia tdng trén truyén hinh.

FPT Quang céo. (FPT s& hitu 60%). Tap trung vao gidi tré véi cac dich vu trwc tuyén.

EPT Dich vu truwe tuyén. (FPT s& hiru 23%). Cong ty cung cép céc dich vu ndi dung cho nguwdi st dung truy cap
cac nguon nhw phim, nhac, tré choi, théng tin.

Bat déng san va Tai chinh

FPT B4t déng san. (FPT s& hiru 100% doanh thu 12 triéu USD) B phan nay dwoc thanh I8p @& phat trién cac khu
phat trién phan mem & Viét Nam nhw khu cong nghé cao Hoa Lac & Ha N§i, va cac co sé cua FPT & Ha Noi, Tp.
Ho Chi Minh, va Ba Nang.

FPT Quan ly dautw. (FPT s& hi*u 33%) Thanh lap bing hinh thirc lién danh véi SBI Holdings, Inc. — mét cong ty
tai chinh hang dau cia Nhat — chuyén dau tw vao cac cong ty lién quan dén mang internet.

EPT Chirng khodan (FPT s& hiru 25%) Mbi gi¢i chirng khoan.

EPT Ngan hang. (FPT s& hiru 15%) thanh 1ap mét ngan hang mai, Ngan hang Tién Phong clng véi VMS
Mobifone va Tong cong ty tai bdo hiém qubc gia Vit Nam (Vinare).
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Organizational Structure

[ Board of Management ]

[

Board of Directors

J

[ Suh-cohpanies

]

Divisions ] [ Headquarters ]

FPT Software Company

J—

FPT Information System Company }—

FPT Distribution Company

" FPT Mabile Company

FPT Telecom Company

FPT Retail Company

FPT Properties Company

) I I e

Business Lines

—[ FPT University ]
—[ FPT Academy International |
J
|

—{ FPT Technology Development

L—{" FPT Media

DRAAEEOE®®O

Software Development/Services
FPT Software, FPT Information System

- CMMI level 5, BS 7799-2 : 2002, IS0 9001 : 2000
- Microsoft Gold Certified Partner, Core Partner of HitachiSoft
- Software services for international & local market

FPT Information System

- Gold Certified Partner of Cisco, Oracle, Microsoft and
Check Point
- Over 1,000 technical certificates issued by Cisco, IBM, HP,

Telecommunication
FPT Telecom

- ISP, IXP, ICP with Leased line and Wimax services

- ADSL: 40% market-share in Vietnam

- Other services: Internet Protacol Television (IPTV),
Online games, Online music, and E-newspaper

- Partner of Oracle, SAP, Unisys, Accenture, IBM GBS, LG CNS
- Qverseas and local implementation

ERP Services
FPT Software, FPT Information System

Retail

Hardware, Software Distribution
FPT Distribution
- Distributor for IBM, Microsoft, HP, Toshiba, Oracle,
Samsung, Veritas, CA, Apple, Intel, LG, Seagate products in
Vietnam.
- OEM for Elead Computer, with 1SO 14001
- 1S0 17025 for R&D sector

: FPT Media
- TV program producer

- Distributor for international TV program copyrights

FPT 'l'.ihl-verslty, FPT Academy International

- Software engineer training based on international standards

- 30 training centers for software professionals with 17,000
students nationwide

- Japanese training for IT engineers

Real Estate
FPT Properties

Building, maintaining and managing high-tech zones, leisure
centers, apartment and office buildings, hotels, restaurants

FPT Retail

Retailing ICT products nationwide

Handset Distribution
FPT Mobile, FPT Distribution

- Largest distributor for Nokia, Motorola, Samsung products in
Vietnam




BO PHAN KHACH HANG TO CHUC TVS

Thongtin lién lac:

Bo phin phnc vu khach
hang to chirc

Théngtin lién lac

. " Gidm dbc phu trach khbi | M: + 84 0902 250 393
Christian L eitzinger khéch hang t chirc Email: chris@tvs.vn
lan Nguy2n (Ehuyen viéntu van cao | M: +84 093416 4716

Gip Email: ian@tvs.vn
- A M: + 84 0982 707 742
Traong L€ Minh Chuyén vién giao dich Email: minhtl @tvs.vn
A M: + 84 0979 995 720
Tat Sun Ho Chuyén vién phan tich Email: ta@tvsvn
. x N M: + 84 983001 682
LisaNguyen Chuyén vién phén tich Email: lentp@tvs.vn

Bo phan nghién ciru va

Thongtin liénlac

M: + 84 903308310
Email: thaont@tvs.vn
Chuyén vién phan tich M: + 84 908452046

phéan tich

Nguyén Thanh Thao Truéng bo phan

Nguyen Duy Quang Cao Cap Email: qguangnd@tvs.vn
x A A M: + 84 904821889

Nguyén Trong Khiém Chuyén vién phan tich Email: Khiemnt@tvsvn
A A A A M: + 84 983601070

Tran Thi Hong Nhung Chuyén vién phan tich Email: nhungtth@tvs.vn
Tran Hitu Chung TG Chuyén vién phantich | M *+ 84 949886886

Email:tuthc@tvs.vn
Nguyén Truong Hong A e A L A M: + 84 908147760
Linh Biéntip/biendichvien | £ jinhnth@tvs.vn

Ha Noi:
L4u 10, Téa nhaTung Shing, 2 Ngd Quyen Quan Hoan Kiém, Ha Noi, Viét Nam
DT: (84) (4) 3926 4116 — Fax: (84) (4) 2220 3227

535 Kim M3, Q. BaDinh, HaNai, Viét Nam
DT: (84) (4) 2220 3228 — Fax: (84) (4) 2220 3227

Tp. H6 Chi Minh:
Lau 9, Tdanha Vitek, 63 V6 Van Tan, Q. 3, Tp. H6 Chi Minh, Viét Nam
DT: (84) (8) 62299 2099 — Fax: (84) (8) 6299 2088
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©2009. Ban quyen thudc Ve Cong ty ¢6 phan Chimg khoan Thién Viét. Moi quyén lgi duoc bao v¢. Toan bo
hay mot phan cta 4n pham nay khong dugc phép phin ph01 lai hay tiét 16 dudi bat ky hinh thic ndo ma
khéng dugc su dong y bang van ban trude do cua Cong ty c¢b phan Chung khodn Thién Viét (TVS). Cac
théng tin ¢d trong 4n phdm ndy dwgc thu thap tir nhiéu ngudn khac nhau vaTVS khéng dam bao tinh chlnh
X&c cua cdc thong tin nay. Cac thong tinvay klen duoc néu trong a 4n pham ndy khong phai 1a sy tr van vé .
mua hoéc ban bat ky loai chirng khoan ndo hoac bat ky hinh thirc dau tu ndo. TV S khéng chiu trich nhiém vé
bt kv quvét dinh nd0 cua nha dau tu.
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