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Gid khuyé&n nghi 46,000

Gid déngclra 44,550
Di¥ liéu thj trwong
C& phi€u lvuhanh (mil) 613.00
Vén héa (VND. bil) 27,333
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%

Chart (1 year)

Jul 2019

Tang quan cong ty: FPT I3 cOng ty cdng nghé
s6 1taiViét Nam véibé dayhon 30 ndmkinh
nghiép. Sau khi thodi khéi mang Ban Ié va
phan phdi FPT Shop, cdngty tAp trung vao
Khé&i cong nghé, dic biét |a Mang Xuat kh3u
phan mém.
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BSC

Pinh gia

K&t thac phién ngay 18/2/2019, FPT ddng clra & mirc gid 44,400
VND; tvong dwong vai mircP/E dy phdngla9.47, chiétkhdu 27%
sovdiP/Etrung vi khuvucla13.x. Chungtéiti€p tuckhuyén nghi
MUA c6 phi€u FPTvéigid muctiéugitrnguyénla 59,100 VND/cp
theo phuong phép dinh gia P/E va FCFE v¢&i ty trong 30%/70%.

Du bao KQKD

N3am 2019, BSC du bdo DTT va LNTT cGa FPT Ian lwgt dat 26,180
ty ( +14.7% YoY) va 4,569 ty ( +19% YoY). EPS FW 2019 s& dat
4,702 VND/cp (+20% YoY) (da trich quy khen thudngva phuclgi)

Catalyst

. Tang trudng tir lan séng Chuyén déi s
. Tang chudi gid tri dich vu tir cac thwong vu Mua ban va
Sat nhap

RUi ro dau tw

. Canh tranh gay gat tai khoi Vién thong va Noi dung s6
o Canh tranh véi cac ddi thd Trung Quéc, An Do

Cap nhat két qua kinh doanh

KQKD 2018 tang trwdng tét. DTT va LNTT lan lwot dat 23,213 ty
(+17% YoY) va 3,852 ty (+30% YoY) theo phuwong phép tuong
duong (loai bd anh huwdng do thodi FRT va FTG).

Khdi Céng nghé ghi nhan 13,395 ty DT ( +21% YoY) va 1,519 ty
LNTT ( +34% YoY).

Khéi Vién thong ghi nhan 8,831 ty DT (+15% YoY) va 1,458 ty
LNTT ( +19% YoY). Mang Quang cdo tryc tuyén ghi nhan 315 ty
LNTT, di ngang so v&i cung ky do canh tranh gay git & Iinh vuc
N&i dung sé.

Khéi Gido duc va Dau tw ting trwd'ng dot bién, ghi nhan 488 ty
LNTT, déng gdp 12.6% tdng LN cla tap doan. Trong nam 2018,
FPT tuyénsinh thém 19,380 hoc vién mdi, tdng 55% so vdi clng
ky.

Congty du kiéntdc dd tang trwd'ng loi nhuan ndm 2019 dat 16%
dochiphitanglién quan dé€nthuwong vu Muabén vaSat nhap cla
Intellinet.

Trang]|1]



19/2/2019

CTCPFPT BSC

N3m 2018, FPT ghi nhan két qua kinh doanh ting trwd'ngtét. DTT va LNTT lan lugt dat 23,213 ty ( +17%
YoY) va 3,852 ty ( +30% YoY) theo phuong phap twong dwong. Nhu vy, DTT va LNTT cao hon lan luot
1.6% va 3.6% so v&i dy bdo trwdc dé cla BSC.

Hai khoi ddng gép chinh vao lgi nhuan cla tap doan ti€p tucla Khéi Cong nghé va Khai Vién thong véi
murc tang trudnglan luotla 34% va 19%. Dang chu y, Khoi Gido duc va Pau tu tang trudng dot bién, ghi
nhan 488 ty LNTT, déng gép 12.6% t8ng LN cua tap doan (tir mirc 8.2% n3m 2017).

Doanh thu Lo'i nhuan trwdc thué

2018 %YoY 2018 %YoY
Khéi Cong nghé 13,395 21% 1,519 34%
Xuat khau phan mém 8,443 35% 1,360 27%

Tich hop hé théng, GPPM 4,952 2% 159 152%
Khéi Vién thong 8,831 15% 1,458 19%
Dich vy vién théng 8,293 16% 1,142 26%
Quang cdo tryctuyén 538 4% 315 0%

Khdi Gido duc va Dau tw 1,382 32% 488 101%
Phan phdi va Ban 1é N/a N/a 387 8%

Nguén: FPT

Xuat khau phan mémghi nhan DT va LNTT Ian lwot dat 8,443 ty (+ 35% YoY)va 1,360 ty (+27% YoY). Ty
suat LNTT chi dat 16.1%, giam 1% so v&i 2017 do cac chi philién quan dén hoat ddng M&A va phan bé loi
thé& thwong mai. Cac thj trudrng Xuat khau phan mém chinh tiép tuc gitr mirc tang trwedng cao: Nhat Ban
tang trudng 30%, MY tang trudng 55% (tang trwdng 30% néu khdng tinh Intellinet),...Trong nam 2019,
chingtoi cho rang thj trudng My, Nhat sé ti€p tucla thi trweong chinh ctia FPT. Viec FPT dang tim kiém d6i
tac M&A tai thi trudng Nhat s& thic ddy ting trudng va hoan thién dich vu FPT cung cap.

DT theo thj trwdrng 2018 (dv: ty) DT cac dw 4n Chuyén ddi sé cta FPT
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BSC Research Trang]|2]|



19/2/2019

CTCPFPT BSC

Ngubn: FPT, BSC Research

Cacdy an Chuyé&n d6i sé (cac dwan lién quan dén Internet van vat, Dién todn ddm may, Di¥liéu |&n) trong
ndm 2018 ghinhan doanhthu 1,679 ty (+31% YoY). Tuy nhién, DT du 4n Chuyé&n déi s6 trong Q4.2018 chi
ghinhan 501 ty (+14% YoY), murc tdng trudng rat thap so vdi cac quy con lai domot sd dy an ky vong ghi
nhantrong Q4.2018 bi chamtré. Du vay, BSCky vong viéc FPT nang cao gia tri sdn pham két hgp sitcmanh
cong hudng tir cac thuong vu M&A s& [a dong luwc nham duy tri mirc ting trwdng cao va cdi thién bién loi
nhuan (cac dy an Chuyén déi s6 cb bién gdp 20% so véi cac du an truyén théng khoang 17%).

Tich ho'p hé thdng, gidi phap phan mém va dich vu CNTT ghi nhan KQKD di ngang so vé&i cung ky. DTT va
LNTT Ian lwotdat 4,952 ty ( +2% YoY) va 159 ty ( +152% YoY). LNTT duwoc cai thién chi yéu do ndm 2018
khéng phai ghi nhan dyan naol6. Trong T12.2018, mangtich hgp hé théng ghi nhan 1649 ty, do thi diém
cudi ndm coéng ty wdc tinh va ghi nhan lai cac chi phi. Téng gié tri hgp déng ky két chi dat 4,088 ty (-26%
YoY) do suy gidam hgp ddng tir Ngan hang va Chinh ph.

Dich vu vién thdng ghi nhan KQKD ting manh so v&i cung ky. DT va LNTT Ian luot dat 8,293 ty ( +16%
YoY) va 1,142 ty ( +26% YoY). Bién LNG dugc cai thién do gidm trich 1ap quy vién thong cong ich va phi
thwong quyén. DT cungcép dich vu Internetbang thédng rong ghi nhan tang truéng 13%, dat 5,229 ty. Téc
dé tang trwvdng mang Internet bang thdong réng phu hop vai téc do tang trudng cla thué bao Intemet (
+11.6% YoY).

SL thué bao va tang trwong hang nam S6 lwgng sinh vién nhap hoc méi
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Ngubén: FPT

Khéi Gido duc d3 c6 mot nam ting trwd'ng an twong, vai DTva LNTT [an luot dat 1,382 (+32% YoY) ty va
488 ty ( +101% YoY), déng gép 12.6% vao LNTT cua ca tp doan. K&t thic ndm 2018, hé théng gido duc
cla FPT toan bd cac cip dat 36,635 hoc vién ( +48% YoY), trong d6, ¢ 19,380 hoc vién mdi. Trong 2018,
kh6i Gido duc cé 2 dy an (1) mua lai hé thdng trvdng hoc phd thong cd quy mé 2,000 hoc sinh (d3 tuyén
sinh 400 hoc sinh) va (2) Khanh thanh GD1 Khu T hgp Pai hoc Can Tho dép rng 3,000 sinh vién (d3 tuyén
sinh 1,000 sinh vién). Trong 1—2 nam t&i, cong ty ky vong 2 trwdng sé |ap day cong suat.

Cap nhatkhac: Viécsat nhap vdiIntellinet d3 dong gép 293 ty doanh thu tai thi trudng My, gidp thi truong
nay tang trwdng 55% so véi cung ky (néu loai bo Intellinet, mirc tang trwdng dat 30%). Hién tai, cong ty
dang tim kiém d6i tdc Mua ban va Sat nhap tai Nhat Ban, huwdng tdi cac cong ty cung cdp dichvu tu van
nhu Intellinet. Viécsat nhap véi cc cong ty tu van dich vu hoan thién hon chui gia tri dich vu ctia FPT.
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TOM TAT CAC CHi TIEU BAO CAO TAI CHINH

2014 2015 2016 2017 2018

Doanh thu thuan 32,644 37,960 39,531 42,659 23,213
LN gop 6,188 7,494 8,438 9,682 8,723
DTtai chinh 367 452 575 1,583 607

CP tai chinh (354) (620) (694) (601) (368)
Laivay (166) (262) (374) (368) (238)
CP ban hang (1,618) (2,227) (2,638) (3,075) (2,048)
CPQLDN (2,236) (2,332) (2,751) (3,441) (3,559)
L§i/|5 HDKD 2,389 2,802 2,964 4,220 3,795
TNh3p khac (rong) 70 49 50 35 58
LN trudc thué 2,459 2,851 3,014 4,255 3,852
LN sau thué 2,079 2,438 2,576 3,528 3,228
LN CD thiéu sé 447 507 585 596 614
LN Cty me 1,632 1,931 1,991 2,931 2,615
EPS 3,723 3,811 3,410 5,129 3,897
TS ngén han 16,709 18,959 21,909 16,060 18,373
Tiénva BT ngén han 5,765 6,202 9,485 7,860 5,894
Phaithu ngén han 4,824 5,534 6,640 6,152 6,424
Tén kho 4,573 5,268.10 4,554 1,020 1,340
TS ngén han khac 1,548 1,955 1,229 1,028 1,114
TS dai han 5,949 7,087 7,925 8,940 11,352
Phaithu daihan 318 349 381 232 110
TSCH 3,301 4,292 4,590 5,247 6,514
TS dédangdai han 537 693 1,021 806 1,175
TS dai hankhac 984 1,025 1,106 872 1,352
Téng TS 22,658 26,046 29,833 25,000 29,726
No phéi tra 13,401 15,863 18,385 11,761 14,963
No ngén han 12,970 14,968 17,430 11,100 14,432
Vay ngén han 6,722 8,191 9,207 4,117 6,603
Nodaihan 431 896 956 661 531
Vay dai han 142 614 733 565 367
Vén chi sé hivu 9,258 10,182 11,448 13,238 14,763
Vén gop 3,440 3,975 4,594 5,310 6,136
LN chua phan phai 4,268 4,395 4,614 5,511 5,289
T6éng ngudn vén 22,658 26,046 29,833 25,000 29,726
% yoy DT 20.8% 16.3% 4.1% 7.9% -45.6%
BiénIn gdp 19.0% 19.7% 21.3% 22.7% 37.6%
L3ivay/DTT 0.5% 0.7% 0.9% 0.9% 1.0%
CP ban hang/DTT 5.0% 5.9% 6.7% 7.2% 8.8%
CP QLDN/DTT 6.8% 6.1% 7.0% 8.1% 15.3%
Bién In thuan 6.4% 6.4% 6.5% 8.3% 13.9%
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DTvaLNTTcha 2018 giam 47%va 9%.
Theo so sanh tuong duong, DT va
LNTT tang trudng 17% va 30%.

BiénLNGnam 2018 caithién manhso
véi 2017, dat 37.6% sau khi khong
cdn hop nhat 2 céngty FRT, FTG.

Tai31.12.2018,céngtydangcd 9,494
ty tién glri ngan hang, chiém 51.6%
TSNH.

No¢ ngan han tingkhd nhanh, thém
2,486 ty so vdi du nam. DUvay,kha
nangthanh todnvan trong phamvi
antoan.
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MOT SO CHi TIEU TAI CHINH CO BAN
2014 2015 2016 2017 2018

1. Kha nangthanhtoan
Hs& TTngén han 1.29 1.27 1.26 1.45 1.27
Hs& TT nhanh 0.82 0.78 0.93 1.26 1.1
2.Cocduvén
TSNH/ TTS 0.74 0.73 0.73 0.64 0.62
TSDH/TTS 0.26 0.27 0.27 0.36 0.38
Hs6 No/ TTS 0.59 0.61 0.62 0.47 0.5
Hs& No/ VCSH 1.45 1.56 1.61 0.89 1.01
No'ngdnhan /TTS 0.57 0.57 0.58 0.44 0.49
Ng DH / TTS 0.02 0.03 0.03 0.03 0.02
3. Nangluchoatdong
Vquay hangténkho 6.70 6.19 6.33 11.83 12.28
Vquay phaithu 9.20 9.64 8.92 8.95 4.38
Vquay phaitra 10.62 10.68 9.24 9.75 6.05
S8 ngay HTK 54.5 58.9 57.6 30.8 29.7
S8 ngay phai thu 39.7 37.8 40.9 40.8 83.3
S8 ngay phai tra 34.4 34.2 39.5 37.4 60.3
CCC 59.8 62.6 59.1 34.2 52.7
4. Kha nangsinh |oi
LNST/DTT (%) 6.4% 6.4% 6.5% 8.3% 13.9%
LNST/VCSH (%) 25.3% 25.1% 23.8% 28.6% 23.1%
LNST/TTS 10.3% 10.0% 9.2% 12.9% 11.8%
LN tir HDKD/DTT 7.3% 7.4% 7.5% 9.9% 16.3%
5. M hinh DuPont (5 nhantd)
TTS/VCSH 2.44 2.51 2.58 2.22 2.01
DT/TTS 1.62 1.56 1.41 1.56 0.84
EBIT/DT 8.0% 8.2% 8.6% 10.8% 17.6%
EBT/EBIT 93.7% 91.6% 89.0% 92.0% 94.1%
13i rong/LNTT 84.5% 85.5% 85.5% 82.9% 83.8%
6.Dinh gid
PE - 10.00 10.11 7.93 -
PB - 2.03 2.11 2.04 -
EPS - 0.46 0.51 0.55 -
BVPS - 6.17 6.04 5.81 -
7. Tangtrwdng (%)
TTS 28.9% 14.9% 14.5% -16.2% 18.9%
No¢ 43.8% 18.4% 15.9% -36.0% 27.2%
DTT 20.8% 16.3% 4.1% 7.9% -45.6%
LN gop 11.7% 21.1% 12.6% 14.7% 9.9%
LNST 0.7% 17.3% 5.6% 37.0% -8.5%
EPS 2.4% -10.5% 50.4% -24.0%

BSC Research
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Hé s6 thanh todn dang xu hudng
gidm nhungtrong phamvi an toan.

Cac hé sé cocautai san2018 khong
cé thay d6i dang ké so vdi ndm

2017.

Vong quay khoan phai thu gidm
manh do DT giam 44% trong khi
khodn phai thu di ngang. Do céng ty
khong béc tach gid tri cac khoan
phai thu, chingtbi s& cap nhat khi

c6 thongtin méi.
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DPiém nhan ky thuat:

- Xuhuwédng hién tai: Tang gid ngén han

- Chibao xu hwédng MACD: Phan ky 4m, MACD vuot dudng trung tam va hudng lén.
- Chibdo RSI: Vung trung |ap, pha kénh Bollinger trén.

- Dudng MA: MA20 cé xu hudng cit 1én MAS50 va MA200.

Nhan dinh: FPT dang nam trong kénh gia tich Iiiy trung han 40-46 tir thang 08/2017. Xu hudng hdi phuc
ngan han trong cac phién gan day kha manh véi mirc thanh khoan vuot trung binh 20 phién. biéu nay sé
khi&n c6 phiéu s& kiém tralai ngw&ng gid khang cu 46 trong cac phién giaodich t&i, Chibdo RSI va chi bao
MACD déu duy tri xu huwdng tang khd manh Khi da pha vé& cta RSl manh cung véi khodng cach ndi rong
cla duwdrng MACD va dudng tin hiéu. Nhip van dong cla 3 dudng MA cho thay c6 phiéu dangtrong da hoi
phuc ngdn han. Nhu vay, FPT s& kiém tra lai ngudng gia 46 trong cac phién giao dich téi.

Khuyé&n nghi: M@ vi thé muatai gid 46 khiva chikhi c6 phiéu vugt ngudng nay vdi budc gia tang rong va
thanh khoan |&n. Néu vay, nha dau tu cé thé chét 13i tai vung gid 49-50. N&u c6 phi€u cé mirc thanh khoan
thap hodc budc gid ting hep (<2% so vdi phién trudc), thi FPT cd thé quay tré vé ngudng gia 42.

FPT - Daily 2113/2019 Open 44, Hi 45, Lo 44, Close 44.55 (1.5%) =44 37, =41.26, EMA(Close, 15) = 43.08 = 54
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Nguén:Amibroker, BSC
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Khuyén cdo st dung

Ban bdo cdo nay cla Cong ty C6 phan Chirng khodn Ngan hang D3au tw 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 dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bao va quan diém trong bio
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 cdc ngudn thong tin nay 13 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 d6i 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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