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Trong BC cadp nhat FPT thang 8/2017 BSC da dwa ra murc gia
khuyén nghi 60,228 déng/cp cho ndam 2017. Ching téi tiép tuc
nang gia muc tiéu cda FPT Ién mirc 70,176 déng/cp cho nam 2018
véi ty trong cao LNST thudc vé 2 [inh vuc cdt 16i CNTT va Vién
thong. Duy tri khuyén nghi Mua trung va dai han véi cd phiéu FPT.

Quan diém ky thuat: Nha dau tu cé thé tan dung nhip chinh tai
ngudng hd trg ngdn han quanh 53.1 dé gia ting thém ty trong.
Gia muc tiéu ngan han 61.7, gia cut loss néu thing ngudng ho tro
trung han 49.8

C6 phiéu FPT dang thu hat su quan tdm 1dn tir déng dao NDT
trong va ngoai nudc, gia c6 phiéu lién tuc bt pha trong nhirng
phién gan véi cac su kién ho tro:

o SCIC sé thodi 5.96% von tai FPT trong ndm 2017

o Tiép tuc thodi 10% vén tai FPT Retail (FRT) cho nha dau
tw ca nhan trong thang 12/2017

. Niém yét c6 phiéu FRT vao cudi thang 3, dau thang 4
2018

U'éc tinh KQKD Ho'p nhat 2017 va 2018 sau Thoai von

Ching t6i wdc tinh KQKD 2017 duwa trén gia dinh FPT sé hoan
thanh thwong vu thodi von tai FPT Retail va FPT Trading trong
thang 12/2017, do d6 KQKD cua FPT s& bao gdbm KQKD hgp nhat
cta FPT Retail va FPT Trading tir dau ndm 2017 t&i thoi diém thodi
v8n va do FPT mat quyén kiém soat tai FPT retail va FPT trading
nén s& ghi nhan |gi nhuan thodi vdn trong doanh thu tai chinh
BCTC hop nhat (théng tu 202/2014/TT-BTC).

BSC wdc tinh DT hgp nhat 2017 s& dat 42,169.59 ty déng
(+6.67%yoy), LNTT hoat déng cot 16i sé dat 3,423.57 ty déng
(+13.59%yoy). LNST thudc vé cd déng cong ty me 2017 (hoat
dong cot 18i) 1a 2,240 ty déng, EPS 2017 core = 4,219 dong.

Chung téi du tinh LN tai chinh tir viéc thodi 40% vdn tai FPT Retail
s& dat khoang 1,125 ty déng, EPS 2017 sé tuong (ng tang thém
1,696 dong/cp. Bén canh do, viéc thodi vén tai FPT Trading cling
mang lai lgi nhuan tai chinh nhung khdng dang ké, BSC uwdc tinh
LN t3i chinh tir FPT Trading 1a 153 ty d6ng. Do d6, téng cdng EPS
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2017 = 6,204 déng. Ngay 15/11/2017, c6 phiéu FPT duoc giao dich véi gia 56,900 dong,
twong dwong PE 2017 = 9.17x.

V& nadm 2018, gia dinh ty 1& s& hitu cha FPT tai FPT Retail va FPT Trading lan luot 1a 45%
va 48% thi DT hop nhat 2018 sé dat 20,775 ty dong va LNTT hop nhat dat 3,391 ty déng,
LNST thudc vé c6 dong FPT 2018 1a 2,279 ty dong, EPS 2018 core = 4,293 déng.

Cap nhat vé cdc mang hoat déng cta FPT trong 972017

Téng doanh thu kinh doanh dat 31,131 ty déng (+9%yoy), LNTT 9T dat 2,308 ty déng
(+15%yoy), déu hoan thanh 99% k& hoach Ity k&. LNST cla cb déng FPT dat 1,507 ty dong
(+13%yoy), EPS 9T2017 = 2,845 ddng (+13%yoy).

Khdi Cdng nghé (LNTT 9T2017 13 755 ty dong, +16%yoy, chiém 33% téng LNTT). (1) Mang
xuat khdu phan mém tiép tuc dong goép chinh va 1a dong lyc tang trwdng cla khéi Cong
nghé, doanh thu 9T cta XK phan mém |3 4,377 ty déng (+19%yoy) trong d6 doanh thu tir
thi trwdng Nhat Ban 13 2,551 ty dong, +27%yoy, chiém 58%, con lai tir cac thi trudng My
(chi€m 18%), Chau Au (chiém 10%) va Chau A — TBD (chiém 13%); LNTT 9T cla Xuat khau
phan mém la 696 ty dong (+25%yoy). (2) Mang Tich hop hé théng, Giai phap phan mém
va Dich vu CNTT dat Doanh thu 2,727 ty dong (-8%yoy), LNTT 58 ty dong (-37%yoy),
nguyén nhan chinh do chdm ky hop déng va trién khai cac du 4n trong va ngoai nudc.
Téng gid tri hop déng d3 ky trong 972017 1a 3,713 ty dong (+22%yoy).

BSC dy bdo doanh thu ndm 2018 clia khéi Cdng nghé dat 11,441 ty d6ng (+10.98%yoy) va
LNTT dat 1,519 ty dong (+13.36%yoy).

Kh6i Vién thong (LNTT 9T2017 1a 937 ty dong, +10%yoy, chiém 40% tong LNTT). Khoi
Vién théng bao gdm Dich vu Vién thong, LNTT 972017 dat 736 ty dong (+9%yoy) va Dich
vu Quang cdo truc tuyén, LNTT 972017 dat 201 ty dong (+14%yoy).

Thi trwdng Internet bang rdng cd dinh dang ngay cang canh tranh khéc liét, xét vé thi phan
thué bao dich vu bang rdng ¢ dinh, néu nhu ndm 2013 VNPT va FPT chiém thi phan [an
lwot 1a 56.25% va 26.8% trong khi Viettel chi chiém 9.74% thi nam 2016, thi phan cua
Viettel d3 |&n t&i 26.10%, VNPT va FPT lan luwot con 46.10% va 18.6% thi phan. Mac du vay
nhung KQKD van tiép tuc ting trwdng t&t do quy md cla thj trwdng van dang ting trudng
& murc twong ddi cao, téng s thué bao bang rong c6 dinh tir 2013 — 2016 dat tang trudng
CAGR 20.87%. Trong 6T2017 sé thué bao bang rong cé dinh tdng thém la 937,754 thué
bao, tang 12.92% so vé&i s6 tang trong 6T2016.

BSC cho réng, thi trudng Internet Viét Nam sé ti€p tuc ting trudng tot do ty 1é d6 thi hoa
va mirc d6 thdm nhp Internet tai Viét Nam con thap hon trung binh nhém nudc Asean.
Tuy nhién canh tranh sé& cang khdc liét trong Iinh virc Internet bang réng cé dinh khi hién
nay xu hudng Internet di ddng dang ngay cang phd rong va phat trién vdi cong nghé 4G.
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S6 thué bao bing rong ¢é dinh 2016
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Ngudn: Sach trang CNTT 2017

L0 A Internet
Tongdan o0 46 Tan
Qudc gia s (triéu y. - S8 nguoi Murc do , 8
. thi héa , R " trudng
dan) sttdung  tham nhap
(yoy)
Vietham 94.93 31% 50.05 53% 6%
Thai Lan 68.22 52% 46.00 67% 21%
Indonesia 262.00 55% 132.70 51% 51%
Singapore 5.74 100% 4.71 82% 1%
Malaysia 30.96 76% 22.00 71% 7%
Phillippines 103.00 44% 60.00 58% 27%
Brunei 0.43 76% 0.37 86% 16%
Campuchia 15.95 21% 7.16 45% 43%
Lao 6.98 34% 1.80 26% 83%
Myanmar 54.60 35% 14.00 26% 97%
Trung vi DNA 48% 56%

Nguén: We are Social 2017

Trén quan diém than trong, BSC duy bdo Doanh thu 2018 clia khéi Vién thdng dat 8,163 ty
doéng (+9%yoy) va LNTT 2018 dat 1,355 ty dong (+8.47%yoy).

Khéi Phan phdi — Ban 1é (LNTT 9T2017 12 480 ty dong, +21%yoy, chiém 21% tdng LNTT).
Trong d6, LNTT cta khdi Phan phdi 13 261 ty dong (+9%yoy) va LNTT cta khdi Ban & 13 219
ty dong (+40%yoy).

Kh&i Bén 1é (FRT) dang ghi nhan nhirng két qua tuwong déi tich cyc. Bién lgi nhuin gop cua
9T2017 |a 14.62%, cai thién t6t so véi mirc 13.6% cla 972016, cho thay chudi FPTshop
dang duoc hudng lgi tir viéc tang trwdng quy mé. Hién tai FRT dang van hanh 450 clra
hang, BSC wdc tinh trung binh mdi thang FRT m& mdi thém 7 clra hang.

Hién tai diém nhan vé&i FRT |a kha nang ti€p tuc cai thién bién lgi nhuan gop tir viéc ting
trwdng quy mé. Chung téi wdc tinh bién LNG ndm 2018 cla FRT c6 thé dat trén mirc 15%
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do quy mo hién tai FRT dang tuvong duwong nhuv MWG trong giai doan 2014 va 2015 véi
bién LNG clia MWG thoi diém dé 1an lwot 1a 15.21% va 15.53%. Bén canh dé, chudi clra
hang Fstudio by FPT 13 diém khac biét so véi cac chudi ban 1é khéc, trién vong kha quan
khi trao luvu Apple dang dan tham nhap sau rong vao gidi tré Viet Nam. Chudi clra hang
Fstudio dwoc xay dwng theo cip cao nhat ctia Apple |a APR (Apple Premium Reseller).

Tai Viét Nam, clra hang dai ly cia Apple dwoc phan thanh 2 cip la APR va AAR (Apple
Authorised Reseller). Diém khac biét gilta 2 cdp nay 1a APR thudng cé dién tich trén
100m2, ndm & céc khu trung tam, thiét k& clra hang theo chuin Apple va chi ban san
pham cutia Apple, con AAR s& ban ca sdn pham cla hing khac. Nhin chung, chudi APR sé&
cho nguoi tiéu dung nhiéu trai nghiém cta Apple hon. Ngoai ra, ting trudng cla san pham
Apple tai Vit Nam s& van ti€p tuc trong cac ndm tdi do tir cusi ndm 2015, Apple da cé
vin phong dai dién tai Viét Nam, ché d6 bao hanh sdn pham s& nhanh chéng va dam bao
hon, cung v&i dé qua trinh dua san phdm mai vé Viét Nam s& sém hon trudc do dé s
giam lwong tiéu thy hang tir ngudn xach tay (hién chiém téi 50% téng tiéu thu Apple).
Viéc canh tranh tir Apple Store s& chua dién ra tai Viét Nam do t&i thang 5/2017, sau mot
thoi gian dai Singapore ddéng vai tro 1a HUB cla Apple tai Pong Nam A, Apple méi mé clra
hang Apple Store dau tién tai Singapore va tai khu virc Dong Nam A. BSC ciing lvu y, bién
lgi nhuan gop tlr dong Apple sé khdng cao nhu cac dong thong thudng.

Bén canh hoat déng kinh doanh hién tai, ching tbi cling ky vong KQKD cta FRT s& duwoc
ddng gop tich cuc tlr cac hoat dong kinh doanh mdéi trong cac nam tai.

Vé&i mang Phan phdi, 47% s& hitu ciia Synnex bao gdbm phan ban cda FPT cho Synnex va
phan phat hanh thém mdi. Do d6, lgi nhuan tai chinh tir khéi Phan phdi s& khéng cao.

BSC du bdo LNTT cla FRT ndm 2018 dat 456 ty déng (+42%yoy), LNST 2018 FRT dat 365
ty dong (+42%yoy). Mang phan phdi s& di ngang so vd&i ndm 2017, LNTT 2018 dat 352 ty
dong.

Khéi Gido duc va khac (LNTT 9T2017 1a 136 ty dong, +20%yoy, chiém 6% tong LNTT).
Chung tbi du bdo mang nay s& dat DT 1,171 ty ndm 2018 va LNTT dat 218 ty déng
(+20%yoy).

QUAN DPIEM KY THUAT
Pi€m nhan ky thuat:
e Xu hudng hién tai: Duy tri xu hwdng tang trong trung va dai han

e Chibdo xu huéng: MACD ndm trén mutrc 0 va cat lén chi bdo cham, cling ¢ cho
xu huwéng ting, chi bdo RSI dang nam trén khu virc qua mua

e Thanh khoan: thanh khoan tdng do6t bién trong nhitng ba phién gan day vai khéi
Iwong cao nhat lich st, khdi lvgng trung binh dat 2,099,816 cp/phién.
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Nhan dinh: C6 phiéu FPT vira bat manh 1&n vuot khoi trend ting trong trung han tiép tuc
thiét 1ap vlung gia dinh méi trong lich st, duy tri xu hudng ting trong thoi gian vira qua.
Trong giai doan gan day, xu hudng ting gia clia FPT dwoc hd tro kha nhiéu tir cac thong
tin co ban hd tro nhu thodi von tai mét s mang. Chung téi kha lac quan cho rang FPT sé&
ti€p tuc duy tri da tdng ndy do mot s6 yéu té co ban tich cuc sdp téi.

Khuyén nghi: Nha dau tu cé thé tan dung nhip chinh tai ngudng ho trg ngan han quanh

53.1 dé gia ting thém ty trong. Gid muc tiéu 61.7, gia cut loss néu thing ngudng hd tro
trung han 49.8
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Khuyén cdo s dung

Badn bdo cdo nay cta Céng ty C6 phdn Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhirng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duworc
xGy duwng dé cung cép theo yéu céu cla bdt ky té chirc hay cd nhén riéng 1 ndo hodc cdc quyét dinh mua
bdn, ndm gi¥ chirng khodn. Nha ddu tw chi nén st dung cdc théng tin, phdn tich, binh ludn clia Bén bdo cdo
nhw la ngudn tham khdo trudc khi dura ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan
dinh va du bdo va quan diém trong bdo cdo nay duoc dwa trén nhitng nguén div liéu déng tin cdy. Tuy nhién
Céng ty Cé phén Chirng khodn Ngdn hang dau tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc
ngudn théng tin nay la hoan toan chinh xdc va khéng chju bét ky mét trach nhiém nao déi vdi tinh chinh xdc
cla nhitng théng tin dugc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chiu trdch nhiém vé nhirng thiét
hai déi vdi viéc st dung toan bé hay mét phén néi dung ctia ban bdo cdo ndy. Moi quan diém ciing nhw
nhén dinh dwoc dé cap trong bdo cdo nay duwa trén sw cdn nhdc cdn trong, cong minh va hop ly nhét trong
hién tai. Tuy nhién nhitng quan diém, nhan dinh ndy cé thé thay déi ma khéng cén bdo trude. Bén bdo cdo
nay cdé ban quyén va ld tai san cla Céng ty C6 phdn Chirng khodn Ngén hang Pau tw va Phdt trién Viét Nam
(BSC). Moi hanh vi sao chép, stra d6i, in Gn ma khéng cé sw ddng y cta BSC déu trdi ludt. Bat ky néi dung
ndo cda tai liéu nay ciing khéng duoc (i) sao chup hay nhén ban & bat ky hinh thirc hay phurong thire ndo
hodic (ii) dwore cung cép néu khéng duroc sw chép thuén cua T

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

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

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

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

Bloomberg: BSCV <GO>
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