Bao cao di tham doanh nghiép

FPT - CTCP FPT
14/09/2018

Khuyén nghi:

Nguyén Thi Cdm Tu (PTCB)
tuntc@bsc.com.vn

Gia muc tiéu N/A
Gia dong clra 43,400
Upside N/A

Tran Thanh Hung (PTKT)
hungtt@bsc.com.vn
Gia muc tiéu N/A
Gia cut loss N/A

Dir liéu thi trwdng

Sé lwong cp (triéu cp) 613.00
Vén héa (ty déng) 27,119
Gia cao nhét 52 tuan 65,500
KLGD Tbinh 10 ngay (cp) 861,574
S& hiru NDTNN 49.00%
Cé déng lon

Trwong Gia Binh 7.09%
SCIC 5.93%
Red River Holding 4.58%
Bui Quang Ngoc 3.42%
Deutsche Bank Ak 2.42%

Dién bién gia (1 nam)

55.00

chn
ol UL

2018 Jul

Téng quan céng ty

FPT la cdng ty cdng nghé s6 1 tai Viét
Nam vd&i bé day hon 30 ndm kinh
nghiép. Sau khi thodi khéi mang Ban lé
va phan phdi FPT Shop, céng ty tap
trung vao Khdi cdng nghé, dac biét |a
mang xuat khau phan mém.

Cac bao cao khac Link

BSC Research

BSC

DONG LUC TU F - SOFT

bPinh gia
Ngay 13/9/2018, cb phiéu FPT dwoc giao dich véi gia 43,400
VND/cp, twong dwong P/E trailing la 8.63 va P.B la 2.29.

Catalyst

» Tang trudng tr Nhat Ban khi cac ddi tha Trung Quéc tap trung thi
trwdng ndi dia

+ Strc manh cong hwéng tlr viéc mua lai cong ty Intellinet cia My

+ Ty Ié tham nhap Internet tai Viét Nam & mirc ~50%, nhiéu du dia
tang trwdng trong 3 - 5 nam toi

Rui ro dau tw

+ Mtrc tién lwong tdng lam FPT mét loi thé nhan cong gia thap so voi
cac dbi tha tr Trung Quéc, An Do

« Rui ro ty gia tai cac thi trwong nwéc ngoai

« Canh tranh gay gét tai thj trwéng vién théng va quang céo truc
tuyén

Cap nhat KQKD

KQKD 8T2018. Doanh thu va LNTT ctia FPT trong 77.2018 lan lwot
dat 14,061 ty (+19 yoy) va 2,340 ty (+32% yoy) theo phwong phap
twong dwong.

Mang xuat khau phan mém ting trwéng toét Doanh thu 5,044 ty
(+33% yoy), LNTT 773 ty (+30% yoy). Ttr dau nam, cdng ty ky duwoc
2 hop dbng Ién: hop déng 100 triéu USD véi dbi tac EU linh vipc Dau
khi, hop déng 35 triéu USD véi dbi tac Nhat Iinh vuc In &n, Thuc
pham.

Mang giai phap phan mém, tich hop hé théng va dich vu CNTT
chipng lai do suy gidm hop ddng tir khéi chinh phi. Trong 6T.2018,
tbng gia tri hop dong ky két dat 1,657 ty déng (-27% yoy), da co sy
cai thién so vé&i thoi diém quy 1 nam 2018 (-52% yoy).

Mang dich vu vién théng tiép tuc tang trwéng dén tir tang
trwéng sé lwong thué bao. Doanh thu 5,362 ty (+17% yoy) va
LNTT 806 ty (+21% yoy). DT cung cép dich vu Internet béng thoéng
rong dat 3,461 ty (+13% yoy) do sb lwong thué bao tang (+18% yoy)
nhwng gia thué bao gidam do mé rong nhém khach hang tai cac
thanh phé cép 2, 3.

Khéi Gido duc ghi nhan muirc tang trwéng manh nho két qua
tuyén sinh tang trwdng an twong (+55% yoy). Trong thang 8, FPT da
t6 chirc L& khanh thanh giai doan 1 Khu Té hop Pai hoc va Céng
vién Phan mém FPT tai Can Tho.
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KQKD 8T2018. Doanh thu va LNTT cua FPT trong 8T.2018 Ian lvot dat 14,061 ty (+19 yoy) va 2,340
ty (+32% yoy) theo phuong phép tuong duwong. Thi trudng nudc ngoai tiép tuc la déng luc tdng
trudng quan trong cta FPT, DT tir thj trwdng nwdc ngoai dat 5,482 ty (+30% yoy). LNTT tir thi
tredng nwdc ngoai dat 860 ty (+36% yoy), chiém 37% LNTT hop nhat.
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Bang DT va LNTT cua cac mang kinh doanh 8T.2018

J1.2018

Doanh thu

% YoY

Loi nhudn trudc thué

J1.2018 % YoY

Khdi cong nghé
Xudt khdu phdn mém

Tich hop hé théing, giai phap phan
mém va dich vu CNTT

Kh&i Vién thdng

Dich vu vién théng
Quang cdo trigc tuyén
Khdéi gido duc va dau tw

Phan phdi va Ban lé

4,263

2,220

4,655

284
679

N/A

30%

B%

17%
4%
32%

N/A

652 29%
70 209%
657 18%
160 11%
200 184%
211 27%
Ngudn: FPT

Mang xuat khau phan mém ting trwdng tét Doanh thu 5,044 ty (+33% yoy), LNTT 773 ty (+30%
yoy). Tlr dau ndm, cong ty ky dugc 2 hop déng I&n: hgp ddng 100 triéu USD véi d6i tdc EU linh viuc
Dau khi, hgp déng 35 triéu USD vd&i déi tac Nhat linh vee In 4n, Thye pham.

BSC Research
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Co cu TTXK 2017 Co cAu TTXK 7T.2018
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Nguén: FPT
V& co ciu thi trvdng, Nhat Ban tiép tuc 1a thi trwdng chiém ty trong 1&n nhat (~ 59% téng doanh
thu), mirec canh tranh gidm xudng khi d6i thd Trung Quéc tap trung vao thj trwdng ndi dia. Thi
trudng APAC dat 597 ty (+40% yoy) do ting trudng manh tai Australia. V@ Iinh vuec, tu ddng hda
chiém 18% doanh thu, twong duong 768 ty (+30% yoy) do nhu cau don hang cao.

Mang gidi phap phan mém, tich ho'p hé thdng va dich vu CNTT chivng lai do suy giam hop déng tir
kh&i chinh phd. Doanh thu va LNTT lan lwot dat 2,220 ty (+6% yoy) va 70 ty (+209% yoy). Cong ty sé&
tap trung vao nhém khach hang Doanh nghiép 1&n (~ 33% t8ng s6 lwong khach hang) , véi du én cé
ty suat LN cao bang viéc tang ty trong DT phan mém va dich vu. Trong 6T.2018, t&ng gia tri hop
dong ky két dat 1,657 ty dong (-27% yoy), da cé su cai thién so vdi thdi diém quy 1 ndm 2018 (-52%
yoy).

Mang dich vu vién thdng ti€p tuc ting trwedng, chl yé&u tir ting trwdng s6 lwong thué bao. Doanh
thu 8T.2018 dat 5,362 ty (+17% yoy) va LNTT dat 806 ty (+21% yoy). Trong d6, DT cung cap dich vu
Internet bang thdng rong dat 3,461 ty (+13% yoy) do s6 luvgng thué bao tang (+18% yoy) nhuwng gia
thué bao giam do mé& rong nhém khach hang tai cac thanh phd cap 2, 3. Ty suat lgi nhuan tir hoat
déng kinh doanh trudc khi trich 1ap quy dich vu truyén théng cdng ich va phi thwong quyén ting
1.7% nho két qua kinh doanh tét tir [inh vuc truyén hinh tra tién.

Khéi Gido duc ghi nhan mirc tang trwdng manh nho két qua tuyén sinh tang trudng an tuong
(+55% yoy). Trong thang 8, FPT d3 t6 chirc L& khanh thanh giai doan 1 Khu T8 hop Dai hoc va Cong
vién Phan mém FPT tai Can Tho.

Khéi Gido duc ghi nhan mirc tang trwdng manh nho két qua tuyén sinh tang trudng an tuong

(+55% yoy). Trong thang 8, FPT d3 t chirc L& khanh thanh giai doan 1 Khu T hop Dai hoc va Cong
vién Phan mém FPT tai Can Tho.
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F — soft sé& 13 ddng lwc tang trwdng chinh clia FPT Chién lugc hién tai cda F-Soft s& tap trung chd
yéu vao viéc khai thac cac khach hang cii va cai thién margin bang cach nang cao gid tri san pham.
Viéc hop nhat véi cong ty Intellinet s& gitip FPT phat trién vao Iinh vire ¢6 van dich vu IT; FPT wdc
tinh sau khi trir di khodn kh&u hao 10 ndm tir thwong M&A nay, cong ty s& c6 thém 1 khodn LNTT
tri gid 4-5 triéu d6 cho cd ndm, nang muc lgi nhuan wdc tinh tir d3u ndm [&n 55 triéu d6. Bén canh
dd, nhédm khach hang cii cla Interlinet s& cling cd va gia tang thi phan cta FPT tai My, c6 thé dat
murc 20-30% trong 3 nam t&i. Cong ty dat KH loi nhuén cla F — soft [an lwgt 1a: 82 triéu USD (2018),
123 triéu USD (2019), 180 triéu USD (2020) twong &ng v&i mitc tang trudng binh quan 48%/nam.

BSC Research Trang| 4



Bao cao cap nhat doanh nghiép
FPT - CTCP FPT

14/09/2018
Q2 2017 Q3 2017 Q42017 Q12018 Q2 2018
Doanh thu thuan 9,947 10,831 12,496 4,751 5,474
LN gop 2,432 2,416 2,850 1,856 2,001
DT tai chinh 163 175 1,135 153 113
CP tai chinh (189) (139) (129) (142) (70)
L&i vay (100) (85) (70) (46) (55)
CP bén hang (722) (756) (869) (423) (452)
CP QLDN (915) (824) (1,104) (770) (830)
L4i/16 HDKD 779 882 1,922 771 880
TNhap khac (rong) 4 1) 18 9 27
LN trwéc thué 783 882 1,940 781 906
LN sau thué 670 744 1,567 653 759
LN CD thiéu s6 159 161 148 144 165
LN Cty me 512 583 1,420 509 594
EPS 840 1,100 2,279 832 971
TS ngén han 20,221 21,767 16,053 15,891 16,758
Tién va TD Tién 4,578 5,224 3,481 3,076 4,060
Phai thu ngan han 6,816 7,318 6,162 5,710 5,430
Tén kho 4,178 4,394 1,002 1,181 1,276
TS ngén han khac 1,287 1,353 1,028 1,126 1,126
TS dai han 7,825 7,927 8,972 9,120 9,528
Phai thu dai han 310 319 242 247 246
TSCB 4,751 4,906 5,264 5,190 5,419
TSCB hitu hinh 4,348 4,312 4,603 4,541 4,583
TS thué tai chinh 3 4 4 3 3
TSCD v6 hinh 400 590 658 645 832
TS d& dang dai han 927 837 806 970 975
TS dai han khac 1,041 1,079 873 862 962
Téng TS 28,046 29,694 25,025 25,011 26,286
No phai tra 15,896 16,660 11,790 11,111 12,401
No ngén han 14,738 15,769 11,129 10,524 11,902
Vay ngén han 7,888 7,917 4,117 4,994 5,972
No dai han 1,157 891 661 587 499
Vay dai han 967 666 565 492 405
Vén chi s& hiru 12,150 13,034 13,235 13,900 13,886
Vén gop 5,310 5,310 5,310 5,310 6,136
LN chwa phan phdi 4,309 4,931 5,507 6,020 4,671
Téng ngudn vén 28,046 29,694 25,025 25,011 26,286
% yoy DT 11% 11% 1% -50% -45%
Bién In gop 24.4% 22.3% 22.8% 39.1% 36.5%
Lai vay/DTT 1.0% 0.8% 0.6% 1.0% 1.0%
CP ban hang/DTT 7.3% 7.0% 7.0% 8.9% 8.3%
CP QLDN/DTT 9.2% 7.6% 8.8% 16.2% 15.2%
Bién In thuan 6.7% 6.9% 12.5% 13.7% 13.9%

BSC Research

BSC

DTT trong Q2.2018 gidm 45% yoy
do khéng hop nhat CTCP Ban 1é ky
thuat s6 FPT va CTCP Synnex
FPT.

Trong Q2.2018, mang xuét khau
phan mém va vién théng déu c6
mirc tang trwdng tbt, rieng mang
tich hgp hé théng thi chirng lai do
nhu cau thép tlr khéi Chinh pha.

Cuébi quy II, FPT dang c6 8,878 ty
tién gri ngan hang véi thdi han
dwéi 12 thang, tang 13% so v&i
dau nam.

FPT cé 860 ty phai thu NH, trong
d6, phéi thu theo tién do hop déng
dich vu bao tri chiém 32%, ky cuoc,
ky quy chiém 15%, con lai la khoan
phai thu khac .

FPT c6 298 ty khoan phai thu qua
han t v&i gia tri thu hoi dy kién 1a 30
ty.

Cac khoan phai thu dai han chi yéu
gdm khoan ky cwoc, ky quy, chiém
30% gia tri.

Trong co cAu khoan vay dai han,
c6ng ty phai trd 355 ty ng DH ké twr
nam th hai.

Bién LN thuan tdng manh trong
nam 2018 do CTCP Ban lé Ky thuat
s6 FPT va CTCP Synnex FPT
khéng hop nhét - mang vén cé bién
LN thap.

Mang tich hop HT, giai phap phan
mém ciing c6 mirc téng tich cuc do
két qua kinh doanh kém n3m ngoai
vi 1 dy an 16n b 16.
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Q22017 Q32017 Q42017 Q12018 Q22018

1. Kha nang thanh toan

Hsb TT ngan han 1.37 1.38 1.44 1.51 1.41
Hsb TT nhanh 1.00 1.02 1.26 1.29 1.21
2. Co ciu vén

TSNH/ TTS 0.72 0.73 0.64 0.64 0.64
TSDH/ TTS 0.28 0.27 0.36 0.36 0.36
Hsb No/ TTS 0.57 0.56 0.47 0.44 0.47
Hsb No/ VCSH 1.31 1.28 0.89 0.80 0.89
No' ngén han / TTS 0.53 0.53 0.44 0.42 0.45
No DH/TTS 0.04 0.03 0.03 0.02 0.02
3. Nang lwc hoat dong

Vquay hang tén kho 7.4 7.4 11.3 10.6 8.6
Vquay phai thu 9.2 8.5 9.2 8.5 7.1
Vquay phai tra 10.3 9.2 12.6 10.8 8.8
Sé ngay HTK 49.3 50 32 34 42
S6 ngay phai thu 40 43 40 43 51
Sé ngay phai tra 35 40 29 34 42
CCC 54 53 43 43 52
4. Kha nang sinh loi

LNST/DTT (%) 6.7% 6.9% 12.5% 13.7% 13.9%
LNST/VCSH (%) 23.5% 23.2% 28.5% 28.1% 28.6%
LNST/TTS 10.0% 9.3% 13.3% 13.7% 13.3%
LN tir HDKD/DTT 7.8% 8.1% 15.4% 16.2% 16.1%
5. M6 hinh DuPont (5 nhan té)

TTS/VCSH 2.32 2.34 2.23 2.05 2.09
DT/TTS 1.53 1.43 1.61 1.43 1.20
EBIT/DT 0.09 0.09 0.11 0.12 0.14
EBT/EBIT 0.88 0.89 0.92 0.94 0.95
18i rong/LNTT 0.85 0.84 0.83 0.83 0.83
6. Dinh gia

PE 12.9 15.6 7.9 8.8 8.6
PB 2.7 3.2 2.0 1.9 2.3
EPS 840 1,100 2,279 832 971
BVPS 18,845 20,021 21,520 22,498 19,167
7. Tang trudng (%)

TTS 11% 12% -16% -11% -6%
No 11% 18.9% 15.6% 16.0% 14.3%
DTT 11% 11.0% 0.8% -49.6%  -45.0%
LN gop 26% 9.0% 2.3% -10.6% -17.7%
LNST 6% 11.5% 88.5% 20.8% 13.2%
EPS 7.4% 13.9% 155.7% 22.8% 15.5%

BSC Research

BSC

MOT SO CHi TIEU TAI CHINH CO BAN

Hé s6 thanh toan tang, chi yéu do viéc tang
lweng tién mé&t giri trong ngan hang

Co cau tai san: TSNH chiém ti trong 16n (khoang
64%) trong tdng tai san.

Dang chl y, lwong tién mat guvi tai NH hién dang
chiém 50% TSNH cua Tap doan.

No DH c6 giam dan, cong ty dw kién sé phai tra
657 ty no' DH trong 2 nam tiép theo.

Kha nang sinh 1&i tdng trudng t6t sau khi thoai
khoi FPT Retail va FPT Synnex.

EPS trong Q2.2018 dat 971 VND/cp, tang trwéng
15.5 % yoy.
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Bao cao cap nhat doanh nghiép
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Khuyén céo str dung

Ban bao céo nay clia Cong ty C6 phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cap nhirng théng tin chung va phan tich vé tinh hinh hoat dong ctia doanh nghiép ciing nhw dién bién thj trwéng
ctia c6 phiéu ctia doanh nghiép. B4o cao nay khong duoc xay dwng dé cung cip theo yéu cau cla bat ky t6 chirc
hay ca& nhan riéng I& nao hodc cac quyét dinh mua ban, ndm gi chirng khoan. Nha diu tw chi nén s dung céac
théng tin, phan tich, binh luan cGa Ban bao cdo nhw 1a ngudn tham khao trwdc khi dwa ra nhirng quyét dinh dau
tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong bao céo nay dwoc dwa trén nhirng
ngudn di¥ liéu dang tin cay Tuy nhlen Céng ty C6 phan Chirng khoan Ngan hang dau tw va phat trién Viét Nam
(BSC) khéng dam bao ring cac ngudn théng tin nay 1a hoan toan chinh xac va khéng chiu bat ky mét trach nhiém
nao déi vai tinh chinh xac cGa nhirng thdng tin dwoc dé cap dén trong bao céo nay, ciing nhw khéng chiu trach
nhiém vé& nhitng thiét hai déi v&i viec st dung toan bd hay mét phan ndi dung clia ban bao céo nay. Moi quan
diém ciling nhw nhan dinh dwoc dé cap trong bao céo nay dwa trén sy can nhac can trong, cong minh va hop ly
nhét trong hién tai. Tuy nhién nhirng quan diém, nhan dinh nay c6 thé thay déi ma khoéng can béo trwdc. Ban bao
céo nay c6 ban quyén va la tai san cla Cong ty C6 phan Chirng khoan Ngan hang D4u tw va Phat trién Viét Nam
(BSC). Moi hanh vi sao chép, stra déi, in 4n ma khong c6 sw ddéng y clia BSC déu trai luat. B4t ky nodi dung nao
clia tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bét ky hinh thirc hay phwong thirc nao hoac (ii)
dwoc cung cap néu khong dwoc sy chdp thuan clia Cong ty Cé phan Ching khoan BIDV.

BSC Tru sé& 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 Hé Chi Minh

Tang 9 Toa nha 146 Nguyén Céng Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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