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Gida khuyé&n nghi 59,100

Gia déngclra 41,650

Upside 41%
Tran Thanh Hung (ptkt)

hungtt@bsc.com.vn

Gid khuyé&n nghi N/A

Gid déngclra N/A
Di¥ liéu thj truwong
C& phi€u lvuhanh (mil) 613.00
V&n héa (VND. bil)
Gi4 cao nhattrong 52 tuan 65,500
KLGD trung binh 10 phién 861,574
S& hitu nudc ngoai 49.00%
C8 déng 1én (%)
Truong Gia Binh 7.09%
SCIC 5.93%
Red River Holding 4.58%
Bui Quang Ngoc 3.42%
Deutsche BankAk 2.42%
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Tong quan cong ty: FPT 13 cOng ty cdng nghé
s6 1taiViét Nam véibé dayhon 30 ndmkinh
nghiép. Sau khi thodi khoi mang Ban 1é va
phan phdi FPT Shop, congty tdp trung vao
Khéi cong nghé, dic biét 1a mang xuat khiu
phan mém.
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CHUYEN DOI SO
Pinh gia
Chungtdi khuyé&n nghi MUA c6 phi€u FPTvdi gia muctiéu 59,100

déng/cp (+41% so v&i mirc gia déng clra ngay 13/11/2018) dya
trén phuong phdap dinh gid PE va FCFF.

D bao két qua kinh doanh

BSC wdc tinh DT vaLNST cda FPT 2018 dy kién s& dat murc 22,832
ty (-46.5% yoy) va 2,737 ty (-22.4% yoy). EPS FW 2018 |3 4,461
doéng/cp (+27% yoy néuloai bd LN bat thudorng tir thodi vén Mang
Phan phdi va ban 12); PE FW 2018 = 9.38

Catalyst

e Téng trudng tir lan séng chuyén d6i s6

¢ Sirc manh céng hudng tirviécmua lai congty Intellinet ciia My
RUi ro dau tv ]

e Canh tranh véi d&i thd Trung Quéc, An Bo

e Canh tranh tai thj trud'ng vién thdng va quang cdo tryc tuyén

Cap nhat két qua kinh doanh
KQKD 10T2018. Doanh thu va LNTT cta FPT trong 10T.2018 lan
lwot dat 18,367 ty (+22% yoy) va 3,156 ty (+34% yoy) theo
phuong phap twong duong.

Mang xuit khau phan mém tang trwd'ng tét Doanh thu 6,683 ty
(+35% yoy), LNTT 1,061 ty (+33% yoy). Trong thang 9, FPT da ky
thoa thudn hgp téc chién lwgcvdi 2 d6i tac Idn gdm Carslbergva
Shinhan Bank vé dich vu chuyén déi sé.

Mang gidi phap phan mém, tich hg’p hé théng va dich vu CNTT
ghi nhan doanh thu va LNTT Ila 3,341 ty (+9% yoy) va 158 ty
(+129% yoy). Ténggid tri hop dong ky két 9T dat 2,462 ty dong (-
34% yoy), do chamky cdc hop déng trién khai cho cdc ngan hang
va chinh phu.

Mang dich vu vién thong ti€p tuc ting trwdng dén tir ting
tredng s6 lwong thué bao. Doanh thu 9T.2018 dat 6,834 ty (+17%
yoy) vaLNTT dat 1,014 ty (+25% yoy). Trong d6, DT cung cap dich
vu Internet bang thong rong 9T dat 3,917 ty (+13% yoy).

Khéi Gido duc ghi nhan mirc ting trwé’ng manh do s6 lvongtan
sinh vién nhap hoctang manh, dat 18,700 hoc sinh (+50% yoy).
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KQKD 10T2018. Doanh thu va LNTT cta FPT trong 10T.2018 |an lugt dat 18,367 ty (+22% yoy) va 3,156 ty
(+34% yoy) theo phuwong phap tvong duong. Thi truorng nudengoai ti€ptucla dong lucting tredng quan
trong cla FPT, DT tir thi tredng nwdc ngoai dat 7,215 ty (+32% yoy). LNTT tir thi trwd'ng nudc ngoai dat

1,175 ty (+38% yoy), chi€ém 37% LNTT hgp nhét.

Co cau DT theo dia ly Co cau LNTT theo dia ly
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Bang DT va LNTT clia cac mang kinh doanh 10T.2018

Doanh thu Loi nhuan trwdc thué

10T.2018 % YoY 9T.2018 % YoY

Khéi cdng nghé
Xuat khdu phan mém 6,683 35% 1,061 33%

Tich hgp hé théng, giai phap phan 3,341 9% 158 129%
mém va dich vy CNTT

Khéi Vién thong

Dich vu vién théng 6,834 17% 1,014 25%

Quang céo tryc tuyén 429 0% 250 8%

Khéi gido duc va dau tw 1,079 31% 353 96%

Phan phdi va Ban |é N/A N/A 281 23%
Nguon: FPT

Mang xuat khau phan mém ghi nhan doanh thu 6,683 ty (+35% yoy), LNTT 1,061 ty (+34% yoy). Ty suat
LNTT duoc cai thiénlén 15.8% (tlr mirc 14.9%) so v@i 6T.2018. Trong thang 9, FPT da ky thda thuan hop
tac chién lwgcvdi 2d6i tac 1dn gdm Carslberg va Shinhan Bank vé dich vu chuyén d6i s6. Doanh thu tai thi
trweong Nhat Ban dat 3,724 ty dong (+30% yoy), dong gdp 56% doanh thu xudt khau phan mém. Thj truong
APACdat 1,128 ty dong (+72% yoy) nhd viécma réng sang thj trudrng Australiava ky két hgp dong 1dn voi

khach hang Malaysia.
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Theo IDC, Nén tang thi ba: Phantich dit liéu |&n, Diéntoan ddm may, Céngnghé Di déng va Kinh doanh
x3 hdi (cac cong cu cia Chuyén déi s6) s& dat mircting trwedng CAGR 27% giai doan 2016 — 2020, gilp quy
mo thi trudng ICT thé gidi dat 5.5 nghin ty USD vao ndm 2020, trong khi Nén tang th( hai sut giam.

B 3 Platform

CAGR Projected CAGRis high, but

FY2017 revenue was just 30%
. +27% of legacy ITservices business

204 pPlatform

CAGR projected to decline,
/\(1R but decline across the
A 9o market from FY2016 to
= FY2017 was 4%

2016 201 2020

Source: IDC

IDC dy bdo thé gidi sé chitiéu 1.1 nghin ty USD cho chuyén déi sé trong ndm 2018, tang 16.8 % so v&i 958
ty USD ndm 2017. Trong dd, thi truorng APAC (trir Nhat) du bao chi 386 ty USD, tang 15.3% so v&i334.8
ty USD nam 2017. Nganh San xuatva ché biénky vong sé dau tu hon 333 ty USD ( chi€ém 30% chi tiéu cho
chuyé&n ddi s6), chd y&ulién quan dén San xuatthong minh: t6i wu héanguyénliéu, san xuatty dong hda
va quan tri tai san thdng minh. Trong linh virc San xuat thdng minh, FPT tap trung xay dung ddi ngili cac
chuyéngianganh trongviécquan ly vong d&i san pham (PLM) va hé théng diéu hanh san xuat (MES), thiét
l&p quan hé véi cac déi tac I&n nhu Siemens, GE dé€ xay dyng ngudn nhan luc.

Trong 9T.2018, chuyé&n déi s6 dang chi€ém 20% t&ng doanh thu xuat khau phan mém cdia FPT, dat 1,178
ty, tang trwdng 40% so vai cung ky. BSC cho rang Chuyé&n ddi s6 s& |a nhan té tang trwdng chinh cla FPT
trong thoi gian tdi.

Co c3u xuat khdu phan mém Co ciu chuyén d6i s6
1178 19%
37%
12%
27%
4725 6% °
= Mobility ® Cloud Computing
m Chuyén ddisé = Dich vu truyén thong Internet of Things Big Data/ Analytics
= Others
Ngudn: FPT
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Mang gidi phap phan mém, tich hg'p hé théng va dich vu CNTT ghinhan doanh thu va LNTT lan lugt dat
3,341 ty (+9% yoy) va 158 ty (+129% yoy). Ty suat LNTT dat 4.6%, bang 2.1 Ian cungky do ting ty trong DT
phan mémva dich vu. Trong 9T.2018, tdnggid tri hop déng ky két dat 2,462 ty déng (-34% yoy), do chdm
ky cac hop dong trién khai cho cac ngan hang va chinh pha.

Mang dich vuvién thong ti€p tuc 1a donglwc ting trwdng chinh khoi vién thdng, chl yéu tir ting trudng
s6 lwongthué bao. Doanh thu 10T.2018 dat 6,834 ty (+17% yoy) va LNTT dat 1,014 ty (+25% yoy). Trong
dé, DT cung cap dich vu Internet bang thong réng 9T dat 3,917 ty (+13% yoy). Bién LNTT tang nhe, dat
14.8% so v&i cung ky 1a 14.1% do chi phi quang hda gidm va giam trich 1ap cho quy vién thong cong ich.
Tuy nhién, chingtdi cho rang bién LNTT s& khé ting thém do mc trich 14p cho quy vién thdng cong ich
kho gidm ti€p cung vdi viéc dau tu cadc du an dudng day cap bién va Data Center trong nam tdi.

Khéi Gido duc ghi nhan mirc ting trerdng manh nho két qua tuyén sinh tang trwdng &n twong. Tinh dén
30.9.2018, tongsd tan hoc sinhnhdp hoctréntoan hé théng gido duc FPT dat 18,700 hoc sinh (+50% yoy),
nang téng s6 sinh vién hién cé 13 36,300 hoc sinh.

Cap nhat mdt so thong tin khac Trong Q3.2018, FPT da hop nhat KQKD cla Intellinet véi DT dat 7 triéu
USD. BSC wdc tinh néu loai DT tir Intellinet, DT tir xuat khdu phan mém ting trwdng khoang 31% so Vdi
cung ky. Sau khi st nhap Intellinet, FPTky vong cé thé phat trién manh thj trudng My khi s& hiru hé sinh
thai hoan chinh, cling nhu viéc thu hat nhan luc tai thi trwdng My.

BSC Research Trang|4d|



7/11/2018

CTCPFPT
TOM TAT CAC CHi TIEU BAO CAO TAI CHiNH

Q32017 Q42017 Q12018 Q22018 Q32018

Doanh thu thuan 10,831 12,496 4,751 5,474 6,036
LN gop 2,416 2,850 1,856 2,001 2,296
DTtaichinh 175 1,135 153 113 124

CP tai chinh (139) (129) (142) (70) (67)
Ldivay (85) (70) (46) (55) (62)
CP ban hang (756) (869) (423) (452) (508)
CP QLDN (824) (1,104) (770) (830) (901)
L3i/16 HDKD 882 1,922 771 880 1,057
TNhép khac (rong) (1) 18 9 27 (7)
LN trwdc thué 882 1,940 781 906 1,051
LN sauthué 744 1,567 653 759 890
LN CD thiéu sé 161 148 144 165 165
LN Cty me 583 1,420 509 594 725
EPS 955 2,279 959 979 1,184
TS ngan han 21,767 16,053 15,891 16,758 17,462
Tiénva PTngan han 8,702 7,860 7,875 8,926 9,049
Phai thu ngan han 7,318 6,162 5,710 5,430 5,705
T6n kho 4,394 1,002 1,181 1,276 1,545
TS ngén han khdc 1,353 1,028 1,126 1,126 1,162
TS dai han 7,927 8,972 9,120 9,528 10,619
Phaithu daihan 319 242 247 246 255
TSCD 4,906 5,264 5,190 5,419 5,602
TS dédangdai han 837 806 970 975 1,114
TS dai hankhac 1,079 873 862 962 1,649
TéngTS 29,694 25,025 25,011 26,286 28,081
No phai trd 16,660 11,790 11,111 12,401 13,916
No' ngan han 15,769 11,129 10,524 11,902 13,360
Vayngdn han 7,917 4,117 4,994 5,972 6,717
Ng dai han 891 661 587 499 556
Vaydaihan 666 565 492 405 302
Vén chi sé hiru 13,034 13,235 13,900 13,886 14,165
Vén gbp 5,310 5,310 5,310 6,136 6,136
LN chua phan phagi 4,931 5,507 6,020 4,671 4,776
Téng ngudn vén 29,694 25,025 25,011 26,286 28,081
% yoy DT 11.0% 1.2% -49.6% -45.0% -44.3%
BiénIn gdp 22.3% 22.8% 39.1% 36.5% 38.0%
Laivay/DTT 0.8% 0.6% 0.9% 1.0% 1.0%
CP bén hang/DTT 7.0% 7.0% 8.9% 8.3% 8.4%
CP QLDN/DTT 7.6% 15.4% 16.2% 16.1% 17.5%
Bién In thuan 6.9% 12.5% 13.7% 13.9% 14.7%

BSC Research

BSC

DTT trong 9T.2018 tang 21% theo
phuwong phap twong dwong, dén tir
tdng trwdng cua thj trudng nudc
ngoai.

Chi phi QLDN tdng nhe nhung ty
trong so véi DT laitdng rat manh, Ién
15.4% so vdi 8.1% cung ky.

Tai 30.9.2018, congty dangcd 9,021
ty tién glri ngan hang, dd tra chocac
khoan vay NH.

FPT ghi nhan tam thoi 717 ty khoan
Loi thé thuong mai khi mua Intellinet
Consulting va dang trong qua trinh
phan b6 lai s& chénhléch nay.

No NH dang tang kha nhanh, tuy
nhién, BSC chuwa thay d4u hiéu dang
ngai do congtycé luwong tién mit doi
dao.

Bién LN thuan t3ng manh trong ndm
2018 do CTCP B4n |& K§ thuat s6 FPT
va CTCP Synnex FPT khéng hop nhat
- mang vdn cé bién LN thap.
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MOT SO CHi TIEU TAI CHINH CO’ BAN

Q32017 Q42017 Q12018 Q22018 Q32018
1. Kha nang thanh toan
HsG TTngén han 1.38 1.44 1.51 1.41 1.31
Hs8 TTnhanh 1.02 1.26 1.29 1.21 1.10
2. Co' cduvdn
TSNH/TTS 0.73 0.64 0.64 0.64 0.62
TSDH/TTS 0.27 0.36 0.36 0.36 0.38
Hs8 Ng/ TTS 0.56 0.47 0.44 0.47 0.50
Hs8 Ng/ VCSH 1.28 0.89 0.80 0.89 0.98
Nongén han/TTS 0.53 0.44 0.42 0.45 0.48
NoDH/ TTS 0.03 0.03 0.02 0.02 0.02
3. Nang luc hoat dong
Vquay hangténkho 7.37 11.28 10.62 8.62 15.51
Vquay phéithu 8.45 9.18 8.54 7.14 6.29
Vquay phaitra 9.17 12.62 10.82 8.75 8.06
S8 ngay HTK 49.5 324 34.4 42.4 23.5
S8 ngay phai thu 43.2 39.8 42.7 51.1 58.1
S8 ngay phaitra 39.8 28.9 33.7 41.7 45.3
ccc 52.9 43.2 433 51.8 36.3
4. Kha nangsinh |&i
LNST/DTT (%) 6.9% 12.5% 13.7% 13.9% 14.7%
LNST/VCSH (%) 23.2% 28.5% 28.1% 28.6% 28.5%
LNST/TTS 9.3% 13.3% 13.7% 13.3% 14.6%
LN tir HDKD/DTT 8.1% 15.4% 16.2% 16.1% 17.5%
5. M6 hinh Dupont
TTS/VCSH 2.34 2.23 2.05 2.09 2.12
DT/TTS 1.43 1.61 1.43 1.20 1.08
EBIT/DT 8.7% 10.8% 12.3% 14.2% 17.1%
EBT/EBIT 89.2% 92.0% 93.6% 94.6% 95.2%
15i rong/LNTT 84.2% 82.9% 82.9% 82.6% 82.7%
6.Dinh gia
PE 15.64 7.93 8.76 8.63
PB 3.20 2.04 1.92 2.29
EPS 0.80 0.55 0.70 0.80
BVPS 8.68 5.81 6.83 6.94
7.Tang trwéng
TTS 12.5% -16.3% -10.7% -6.3% -5.4%
No 7.9% -36.1%  -30.6% 21.9% -16.5%
DTT 10.1% 0.7%  -50.5% -45.7% -44.9%
LN gép 8.9% 9.5%  -10.6%  -17.7% -4.9%
LNST 11.5% 88.5% 20.8% 13.2% 19.7%
EPS 13.9%  155.7% 22.8% 16.5% 22.0%

BSC Research
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Hé s6 thanhtodn giam nhung van &
murcantoan

Co c4utaisan: TSDH tdngty trong
sau khi mua lai cong ty Intellinet
Consulting

Kha ndng sinh 10i tang trudng tét do
cdéng ty chuyén d6i sang cac hop
déngcé bién lgi nhuan tét hon.
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Khuyén cdo st dung

Ban bdo cdo nay cla Cong ty C6 phan Chirng khodn Ngan hang DAu tu va phat trién Viét Nam (BSC), chi
cung cap nhitng thong tin chung va phan tich vé tinh hinh hoat ddng clia doanh nghiép ciing nhu dién bién
thj trwong cla cd phi€u clia doanh nghiép. Bao cdo nay khéng duoc xay duwng dé cung cap theo yéu cau clia
bat ky t6 chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gilt chirng khoan. Nha dau tw
chi nén st dung céc théng tin, phan tich, binh luin cda Ban bdo cdo nhu |a ngudn tham khado trudce khi dua
ra nhitng quyét dinh ddu tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo va quan diém trong bdo
cdo nay duoc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién Cong ty C6 phan Ching khoan Ngan
hang dau tw va phat trién Viét Nam (BSC) khéng dam bao rdng céc ngudn théng tin nay 1a hoan toan chinh
xac va khéng chiju bat ky mét trach nhiém nao d6i véi tinh chinh xac cla nhitng théng tin dwoc dé cip dén
trong bdo cdo nay, cling nhu khéng chiu trach nhiém vé nhitng thiét hai d6i véi viéc st dung toan bd hay
mot phan ndi dung cla ban bdo cdo nay. Moi quan diém ciling nhv nhan dinh duoc dé cap trong bdo céo
nay dua trén sy can nhdc can trong, cong minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém,
nhan dinh nay cé thé thay d&6i ma khéng can bdo trudc. Ban bdo cdo nay cé ban quyén va I3 taisan cla
Cong ty C6 phan Chirng khodn Ngan hang Dau tu va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra
ddi, in 4n ma khéng cé sy déng vy cla BSC déu trailuat. BAt ky ndi dung ndo cla tai liéu nay cling khéng
duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuwong thirc nao hoac (i) dugc cung cdp néu khong
duoc sy chap thudn cla Cong ty C6 phan Chitng khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel: +84 4 39352722

Fax: +84 4 22200669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84 8 38218885

Fax: +84 8 38218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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