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Gia ky vong (VND) 60,800
Gia thi truding (18/10/2018) 43,600
Lgi nhuan ky vong 40%
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TONG QUAN CONG TY

Nganh nghé Cong Nghé
V8n didu 18 6,136 ty
Von héa 26,750 ty
Tang trudng DT 3 nam 14.5%
Tang trudng LNST 3 ndm 21.5%

C6 tiic

25% tién; 15% c6 phiéu

PE trailing

8.6x

CO CAU CcO PONG

Nudc
Ngoai
49%

BOD
21%

www.tcsc.vn

e

Khac
24%

SCIC
6%

Th&t nam, ngay 18 thang 10 nam 2018

Két qua kinh doanh 9 thang dau nam rat kha quan

FPT ghi nhan két qua kinh doanh 9 thang 2018 kha quan véi doanh
thu 16,261 ty (+21% yoy) va LNTT 2,738 ty (+33% yoy), thi trudng
nudc ngoai tang trudng dén 40% vé Igi nhuan.

Cd cau doanh thu 972018 Cd cau LNTT 9T2018

Gido duc
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So véi ké hoach, FPT da hoan thanh 106% va 115% ké& hoach doanh
thu va Igi nhuan lily ké. VGi tinh hinh kinh doanh kha quan nhu hién
tai, kha nang FPT sé vugt cac chi tiéu kinh doanh DHCD thong qua.

Khdi Cong Nghé van la dong luc ting trudng chinh

Xut khau phan mém (XKPM) van ting trudng cao & hau hét cac thi
trudng, trong dé Nhat Ban van déng vai tro chi dao véi 57% doanh
thu. Thi trudng Chau A c6 toc db ting trudng 62% nhd FPT software
bt dau hoat ddng tai Uc va Trung Qudc. Mang tich hgp hé théng, giai
phap phan mém va dich vu CNTT cé tang trudng LN dot bién (107 ty
ddng) nhung van khdng déng gép dang keé.

Tang truéng doanh thu theo thi truéng
Chau A-TBD — 62%
Chau Au _ 26%
My [ 32%

N3t ban — 31%
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FPT = VNINDEX

BAO CAO CAP NHAT

10/09/2015

Th{r ndm, ngay 18 thang 10 nam 2018

V@i viéc M&A Intellinet, doanh thu FPT sé tang thém khoang 30 triéu
USD va LNTT téng 4-5 triéu USD mdi ndm. Pong luc quan trong khi
M&A Intellinet la m& rong theo chiéu doc, Intellinet cé thé manh tu
van két hgp vdi doi gia cong cua FPT sé mang tdi giai phap toan dién
cho khach hang, dem lai nhiéu gia tri gia tang nhiéu han cho cac hgp
ddng cua FPT. Intellinet cling sé 1a ban dap dé FPT ddy manh hoat
dong tai thi trudng My sau mot thdi gian dai khdng cé nhiéu khdi sac.

Pinh huéng XKPM van sé& 1a dong luc tdng trudng chinh cta FPT trong
3 nam tdi, Cong ty s€ khai thac gia tri gia tdng cac khach hang tai
Nhat Ban va My bén canh ddy manh hoat ddng & cac thi trudng mdi
nhu Uc, Trung Qudc. K& hoach Igi nhuan tir XKPM sé& tdng trudng binh
quan 35% dén nam 2020, LNTT vugt 100 triéu USD vao nam 2020.

Két qua kinh doanh Khdi Vién Thong ciing rat kha quan

Gilr vitng phong do6 la tru cot thr 2 cia FPT, doanh thu va LNTT 9
thang 2018 cla khdi vién thdng lan lugt dat 6,485 ty va 1,124 ty,
ting trudng 16% va 20% yoy. Du kién LNTT ctia khdi vién thong ndm
2018 sé ti&ng thém 30 ty (1% tdng LNTT) nhd giam ty Ié déng quy
dich vu vién théng cong ich tir 1.5% xudng 0.7%.

Khoi giao duc birc pha manh mé

T6ng sd sinh vién tai 30/09/2018 dat 36,300 ngudi vGi 4 cd s6 dao
tao tai 4 thanh pho truc thuéc TW, lugng sinh vién dang ky mdi dén
18,700 sinh vién (+50% yoy). Diéu nay gilp Igi nhuan trudc thué
mang giao giuc & dau tu tang 117% trong 9 thang dau nam 2018.

VGi quy md ngay cang I8n va muc tiéu tuyén khoang 6,000 k§ su’ moi
nam, FPT s& gap kho khan trong nguén nhan luc va phai chi nhiéu
hon dé gilt chan nhan tai. Giai phap cla cong ty hién tai s& la day
manh mang gido duc clng vdi viéc ti€n sau hon vao cac tinh 1é (nhu
Quy Nhan, Hug, vv...). Va vdi thé manh vé gido duc, FPT dinh hudng
xay dung cac t& hgp cdng nghé phan mén bén canh cac trudng Pai
hoc cia minh d€ dam bao ngudn nhéan luc tré va chi phi thap.

Phan phoi & ban Ié dat hiéu qua cao sau tai cau tric

LNTT cta FPT Trading va LNTT FPT retail cling dat mdc tang trudng
23%, dong gop 281 ty vao LNTT tap doan. Viéc thoai von khoi mang
phan phéi ban Ié gilp bién Igi nhudn cua FPT tang Ién va dong tién
hoat dong doi dao do khong con dau tu nhiéu von luu dong.

Sé chua thoai von khoi TPBank

FPT dang ndm gil* hon 50 triéu ¢ phiéu TPB va dinh huéng dinh
hudng s€ thoai von khdi ngan hang nay. Tuy nhién, viéc thoai von sé
kho xay ra trong tucng lai gan vi FPT hién khong ap luc dong tién va
cling khong cd co hdi dau tu nao hap dan hon.
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CAP NHAT DU PHONG VA PINH GIA

BAO CAO CAP NHAT

Th&t nam, ngay 18 thang 10 nam 2018

Tich hgp hé théng 3,025,659 3,176,942 3,335,789 3,502,578 3,677,707
Phan mém 1,111,163 1,166,721 1,225,057 1,286,310 1,350,625
Dich vu CNTT 945,000 992,250 1,051,785 1,114,892 1,192,935
XKPM 7,870,298 10,073,981 12,894,695 16,118,369 20,147,962
Noi dung s6 555,939 594,855 636,494 681,049 728,722
Vién thong 8,272,468 9,596,063 11,035,472 12,470,084 14,091,195
Gido duc & dau tu 1,606,376 2,007,970 2,509,963 3,011,955 3,614,346
Gross margin 37.0% 37.5% 38.0% 38.0% 38.0%

Vi trién vong kha quan & hai khéi kinh doanh chinh, du phdng FPT van sé& gilf gilf tc do tdng trudng cao trong 5 ndm tdi:
mang XKPM ky vong sé tang trudng binh quan 27%, vien thong dat mdc tang trudng 15%, cac mang con lai sé dat tang
trudng 6n dinh khoang 5%.

Dy Phéng KQKD 2018 - 2022
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mmm Doanh s0 thuan LNST Gross margin

TCSC du phdng doanh thu va LNST cta FPT sé tang trudng CAGR 17% va 21% trong giai doan 2018-2022. Hiéu qua hoat
dong sé cai thién manh tir 2018 do khong con hgp nhat mang phan phdi ban 1é, ROE duy tri khoang 28%.

Doanh thu va Igi nhuéan 2018 du phong dat khoang 23,300 ty va 3,300 ty dong, EPS dat 3,800 dong.

www.tcsc.vn | 3
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Beijing (002771 CH Equity)

TIME dotcom (TDC MK Equity)
Jasmine (JAS TB Equity)

Tata Consultancy (TCS IN Equity)
Shanghai STEP (002527 CH Equity)
Zhejiang (002236 CH Equity)

Mean

Median

FPT FW 2018

20.4

33.2

35.0

17.4

26.5

29.4

25.9

26.8

11.5

Th&t nam, ngay 18 thang 10 nam 2018

V@&i mic gia 43,600 dong, FPT dang dudc dinh gia ré so vdi cac cong ty cong nghé khac. Xét vé tang trudng, FPT cling dudc

dinh gia thap hon nhiéu so véi tiém nang nang trudng tuang lai, PEG 5 nam chi 0.55 lan.

Chung téi khuyén nghi Mua c8 phiéu FPT vdi mic gid muc tiéu la 60,800 déng, tuong ('ng muc PE hgp ly 1a 16 [an, tiém

nang Igi nhuan 40%.

www.tcsc.vn
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TONG HOP CHi SO TAI CHINH

P/E cd ban

P/B

EPS co ban (VND)

Gia tri s6 sach/ 1 CP (VND)

Ty suat 13i gop
Ty suat EBIT
Ty suét EBITDA
Ty sudt LN rong
ROE

ROA

Ty suat thanh toan hién thdi
Ty suat thanh toan nhanh
Téng nd phai trd/ Tong tai san
Téng ng/ Vén CSH
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Th{r ndm, ngay 18 thang 10 nam 2018

10,21 10,32
2,07 2,16
4.379 4.333
21.579 20.727
19,74 % 21,35 %
7,73 % 7,71 %
9,66 % 10,07 %
6,42 % 6,52 %
19,87 % 18,41 %
7,93 % 7,12 %
1,27 1,26
0,61 0,73
0,61 0,62
1,56 1,61

8,10
2,08
5.521
21.520

22,70 %
7,42 %
9,86 %
8,27 %

23,75 %

10,69 %

1,45
0,87
0,47
0,89

8,8
2,33
5.078
22.430

27,19 %
9,22 %
12,53 %
11,1 %
22,98 %
11,72 %

1,41

1,3
0,47
0,89
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Th{r ndm, ngay 18 thang 10 nam 2018

PHAN TiCH KY THUAT

MACD TIEU CUC MA ngan han TIEU CUC
RSI TIEU CUC MA trung han
Volume TIEU CUC MA dai han TICH cuC
Ngudng ho trg: Ngudng khang cu:
(1) 41.9-42.6 | (2) 40-40.9 | (3) 37.5-38.3 (1) 44-44.5 | (2) 46.5-48

Xu huéng tang tir dau thang 7 cua FPT da bi gay vdi phién giam manh tao gap vira qua. Vi phién gidm nay, cac chi bao ky
thuat déu chuyén sang tiéu cuc khi MACD gidm vé dudi 0, RSI da thing ving hd trg 40-50 cla xu hudng téng va hai
dudng EMA da cdt nhau xubng trd lai. Tat ca nhiing tin hiéu trén déu cho thdy kha ndng FPT dang hinh thanh mét xu
hudng giam ngadn han mdi.

Nhitng phién gan day FPT dang cé xu hudng tich Illy dé test lai ving EMA12,26 ciing nhu’ MA50 va trendline tdng. Trong
diéu kién thi trudng hién tai, ching tdi cho réng kha ndng dé FPT téng trd lai va retest thanh cong 1a kha th&p. Va trong
trudng hgp néu FPT xuat hién nén giam manh thi day sé la tin hiéu retest that bai, khi d6 FPT s€ d6i mat vdi viéc ti€p tuc
giam diém trong ngén han va hudng vé cac viing hd trg nhu' chiing t6i cd néu & trén.

Tuy nhién xét vé dai han, FPT van dang gilt dudc xu hudng téng khi d& cho tin hiéu dao chiéu vao thang 7 & chart Thang.
Do d6, trong trudng hdp FPT gidam vé cac ving ho trg néu trén, nha dau tu cd thé xem xét tham gia mua cho vi thé dai
han.

FPT - Daily 10/18/2018 Open 43.7, Hi 44, Lo 43.4, Close 43.6 (0.0%) Vol 710,630 Long MA(Close 50) = 44.20, MA1(Close,100) = 43.29, =46.46 EMA(Close,12) = 4410, EMA1(Close, 26) = 44 36

------------------------------------------------------------------------------------------------------------------------------------------- " 464623
44.3627

TApr TMay TJun TJul TAug
FPT -Volume = 710,620.00, MA{Volume, 20) = 778,942.00, EMA{Volume 10) = 763,331.75

FPT-RSI(14) = 44.33
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TUYEN BO MIEN TRACH NHIEM

Cac thdng tin va nhan dinh trong bao cao nay dugc cung cdp bdi TCSC dua vao cac ngudn thong tin ma TCSC coi la
dang tin cdy, co san va mang tinh hgp phap. Tuy nhién. chldng t6i khong dam bao tinh chinh xac hay day du cla cac
thong tin nay.

Nha dau tu st dung bdo cdo nay can luu y rang cac nhan dinh trong bdo cdo nay mang tinh chat chi quan clia chuyén
vién phan tich TCSC. Nha dau tu st dung bao cao nay tu chiu trach nhiém vé quyét dinh ctia minh.

TCSC c6 thé dua vao cac thdng tin trong bdo cdo nay va cac thdng tin khac dé ra quyét dinh dau tu’ ciia minh ma khéng bi
phu thudc vao bat ki rang budc nao vé mat phap ly d6i véi cac thong tin dua ra.

Bao cao nay khong dudc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dugc su chap
thuan béng van ban clia Céng ty C8 phan Ching khodn Thanh Cong. Xin vui Idng ghi rd ngudn trich dan néu str dung céc
thong tin trong bao cao nay. Cac thong tin c¢d lién quan dén chiing khoan khac hodc cac thong tin chi tiét lién quan dén co
phiéu nay cd thé dugc xem tai hodc sé dugc cung cdp khi c6 yéu cau chinh thirc.

CONG TY CO PHAN CHUNG KHOAN THANH CONG (TCSC)
Phong phan tich B

Lau 2, SO 6 HO6 Tung Mau, P. Nguyén Thai Binh, Quan 1, TP.HCM
Dién thoai: 028 38 270 527 Fax: 028 39 115 585

E-mail: info@tcsc.vn

Web: www.tcsc.vn
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