EUROCAPITAL

B4&o cao cap nhat

Khuyén nghi MUA
Gia muc tiéu (VND) 87,040
Gia thi truong 56,600
Loi nhuan ky vong 53,8%

THONG TIN CO PHAN

San giao dich HOSE
Khoang gia 52 tudn 61,000 — 35,700
Von hod (ty dong) 38,390
SL ¢6 phiéu luu hanh (cp) 678.358.688
KLGD trung binh 3 thang (cp) 1.773.326
S¢ hitu nudce ngoai 49.00%

Dién bién gia (1 nim)

67K

C6 déng 16n (%)
Truong Gia Binh 7,08
Tong Cong ty Pau tu va kinh 5,90

doanh von Nha nudc

Téng quan céng ty

Cong ty ¢6 phan FPT (FPT) tién
than la Cong ty Cong nghé Thuc
phim dwoc thanh 13p tir nim
1988. Cong ty hién dang hoat
dong chinh trong linh vuc céng
nghé¢ thong tin, vién thong va
giao duc

Chuyén vién phan tich
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Cap nhat KQKD

Tt nam 2015 téi 2017, FPT trai qua mot thoi ky ting trudng déu
ca vé doanh thu thuan (DTT) va lgi nhuan sau thué (LNST). O
chiéu nguoc lai, nam 2018, DTT giam manh, dat 23,214 ty déng
(-45,6% yoy) va LNST ciing khéng chanh khoi sy sut giam, dat
3,234 ty dong (-8,3% yoy).

Trong khi do, lgi nhuén trudce thue (LNTT) dén tir cac mang chinh
ctia cong ty nhu cong nghé, vién thong va gido duc van tang truong
trén 19% so v6i ciing ky. An tugng nhét phai ké den khoi cong
nghé v6i LNTT ting 34,3% va DTT tang 20,9%, xuat khau phan
mém chinh 1a dong luc ting truong cho khdi ndy. Mang vién thong
cling chung kién LNTT ting trudng & muc t6t, dat 1,458 ty dong
(+19,2% yoy) la do trich lap quy Dich vu V1en thong cong ich giam
tur 1,5% xudng 0,7%. Voi chién luoc toan cau hoé thong qua xuat
khéu phan mém va tdp trung manh vao vién thong, du bao hai
mang ndy s& 1a dong luc cho ting trudng vé doanh thu va lgi nhuan
cua Tap doan trong cac nam téi.

Tur nam 2015-2017, bién lgi nhuan gop (BLNG) cta FPT tang
truong 6n dinh trén 20% nhung ting manh 1én 37,6% nim 2018
do gia von chiém 62,4% doanh thu thuin, rat thép so véi trung
binh 78,7% cta cac nam trude. Do d6 méac du DTT nam 2018 giam
t61 45,66% so v6i 2017 nhung BLNG khong nhiing gidm ma tang
truong dot bién. Cung theo xu hudng trén, bién loi nhun sau thué
(BLNST) nim 2018 ting truong manh 1én gin 14%, gip doi
BLNST trung binh ctia ba nam trude do6. Du bao BLNG tir nay téi
2020 s& duy tri & mic trén 37% nhung BLNST s& giam nhe nam
2019 va 2020 lan lugt dat 13,7% va 13,3%.

FPT hién dang cung cip dich vu vién thong thong qua cong ty con
FPT Telecom. Cac loai dich vu chinh gém c¢6 vién thong mang
internet, ndi dung sb va truyén hinh FPT, canh tranh truc tiép Vol
cac O0ng 16n cuia nah nudc nhu Vietel va VNPT. Stro hitu 4 trung
tam dir liéu va ha tang internet cap quang phu rong tit ca cac tinh
thanh trén ca nude, FPT dang chiém 29,7% thi phan internet bang
rong, ding th 2 chi sau VNPT voi thi phén 54,6% va trén Vietel
12 11,4%.

Trong Q3/2019, DTT dat 7,104 ty dong (ting 17,7% so véi
Q3/2018) va LNG dat 2,783 ty dong (ting 21,2% so v&i Q3/2018).
Két thuc 9T2019, DTT cuia FPT dat 19,597 ty dong (+20,5% yoy)
va loi nhuan sau thué (LNST) dat 2,940 ty dong (+27,7%yoy),
hoan thanh lan lugt 73,5% va 65,9% chi tiéu cua Tap doan cho
nam 2019.

Dinh gia

FPT hién dang la cong ty s0 1 trong nganh cong nghé thong tin,
chiém linh gan hét thi phan clia mang xuat khau phén mém tai Viét
Nam va ciing c¢6 vi thé 16n trong mang cung cap giai phap va dich
vu cong nghé thong tin. Cung véi do, FPT la nha cung cap dich vu
internet 16n thir 2 Viét Nam, dong gép doanh thu chinh cho mang
dich vu vién thong cua cong ty. Chung t6i khuyén nghi MUA ¢
phiéu FPT vai gia muc tiéu 12 thang 1a 87,040 ddng/cp, loi nhuan
ky vong l1a 53,8% (so véi mic gia 56,600 dong/cp ngay
26/11/2019), dya trén phuong phap NAV
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Két qué hoat dgng kinh doanh (tri¢u déng) 2016 2017 2018 2019E 2020E
Doanh thu thuin vé ban hang va cung cip dich vy 39,531,469 = 42,658,611 | 23,213,537 @ 26,695,568 = 30,699,903
Tdng truong doanh thu 4.1% 7.9% -45.6% 15.0% 15.0%
Gi4 vén hang ban 31,093,334 = 32,976,206 | 14,490,658 @ 16,664,257 = 19,163,895

8,438,135 9,682,405 8,722,879 10,031,311 11,536,007

21.3% 22.7% 37.6% 37.6% 37.6%
574,760 1,583,100 600,093 542,467 542,467
694,214 600,872 361,047 518,864 596,694

2,638,455 3,074,637 2,047,834 2,355,009 2,708,260
2,751,158 3,441,129 3,553,288 3,825,706 4,399,562
2,964,201 4,219,952 3,799,831 4,313,225 4,812,985
49,379 49,697 35,166 33,561 33,561
3,013,899 4,255,118 3,857,603 4,346,786 4,846,546

2,575,691 3,528,114 3,233,997 3,670,011 4,091,960

6.5% 8.3% 13.9% 13.7% 13.3%

2016 2017 2018 2019E 2020E
Tai sin ngin han 21,908,663 = 16,059,938 | 18,406,087 | 19,308,591 | 21,457,592
Tién va céc khoan twong dirong tién 6,013,361 | 3,480,660 3,925,727 3,318,643 3,816,439
Cac khoan dau tir tai chinh ngdn han 3,472,087 | 4,379,446 5,568,624 6,403,918 7,364,505
Cac khoan phai thu ngén han 6,640,136 | 6,151,782 6,426,946 6,793,321 7,180,581
Hang ton kho 4,553,808 | 1,020,212 1,340,687 1,751,806 2,014,576
Tai san ngén han khac 1,229,270 | 1,027,837 1,144,103 1,040,904 1,081,491
Tai sin dai han 7,924,599 | 8939,739 | 11,350,980 = 14,516,774 | 18,084,984
Cac khoan phai thu dai han 380,966 231,657 109,788 267,763 267,763
Tai san cd dinh 4,589,983 | 5,247,285 6,513,736 7,499,311 8,634,011
Bit dong sin di
Tai san d& dang dai han 1,020,980 805,560 1,174,778 1,722,528 2,525,671
Céc khodn dAu tur tai chinh dai han 826,328 1,783,369 2,202,467 2,610,161 3,093,323
Tai san dai han khac 1,106,342 871,868 1,350,211 2,090,993 3,238,198
Loi thé thuong mai 0 0 326,018 326,018 326,018
Téng cfng tai sin 29,833,262 | 24,999,677 | 29,757,067 | 33,825,365 | 39,542,577
N phai tra 18,385,187 | 11,761,301 | 14,982,096 | 16,471,910 | 19,256,017
No ngén han 17,429,656 | 11,100,345 | 14,451,150 = 15,722,995 | 18,380,519
No dai han 955,531 660,956 530,946 748,915 875,498

Vén chii s¢ hitu 11,448,075 = 13,238,376 14,774,971 17,353,454 20,286,560
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Két qua kinh doanh du phdong (triéu déng)
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I Doanh thu  mmmmm LNG s LNST Bién LNG e Bjén LNST
2019E 2020E

Tong cong tai san 33,825,365 39,542,577
No phai tra 16,471,910 19,256,017
S6 lugng cb phiéu luu hanh 678.28 678.28
BVPS 25,584 29,909
P/B 2.91 2.91
Gia m&i ¢6 phiéu 74,451 87,035
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Khuyén c4o sir dung

Ban bao c4ao nay cua Cong ty C6 phan Ching khoan Eurocapital (ECC), chi cung cp nhitng
thong tin chung va phan tich vé tinh hinh hoat dong cua doanh nghiép ciing nhu dién bién thi
truong cua co phleu cua doanh nghiép. Bao cao nay khong duoc xay dung dé cung Cap theo
yéu cau cua bat ky to chac hay ca nhan riéng 1é nao hoic cac quyét dinh mua ban, nam git
ching khoan. Nha dau tu chi nén st dung cac thong tin, phan tich, binh luan cia Ban bao cao
nhu la ngudn tham khao truéc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi thong
tin, nhan dinh va dy bao va quan diém trong bao cao nay dugc dya trén nhing ngudn dit liéu
dang tin cay. Tuy nhién Cong ty C6 phan Chiing khoan Eurocapltal (ECC) khong dam bao
rang cac ngudn thong tin nay la hoan toan chinh xac va khong chiu bat ky mot trach nhiém nao
dbi véi tinh chinh xac caa nhitng thong tin dwgc dé cap dén trong bao cao nay, ciing nhu khong
chiu trach nhiém vé nhitng thiét hai déi véi viéc st dung toan bo hay mét phan ndi dung cua
ban bao cao nay. Moi quan diém ciing nhu nhan dinh duoc dé cap trong bao c4o nay dua trén
su can nhic can trong, cong minh va hop ly nhat trong hién tai. Tuy nhién nhimng quan diém,
nhan dinh nay co thé thay d6i ma khang can bao truéc. Ban bao cao nay c6 ban quyén va la tai
san cua Cong ty Cb phan Chung khoan Eurocapital (ECC). Moi hanh vi sao chép, sura dbi, in
an ma khong c6 su dong ¥ cia ECC déu trai luat. Bat ky noi dung nao cua tai lidu hay cing
khong duoc sao chup hay nhan ban ¢ bat ky hinh thuc hay phuong thirc nao hogc cung cap neu
khong duoc sy chap thuan cua Cong ty C6 phan Chirng khoan Eurocapital.

Cong ty ¢ phin chimg khoan Eurocapital

Tang 5, Toa nha Mat Troi Séng Hong, S6 23 Phan Chu Trinh, Phudng Phan Chu Trinh, Quéan
Hoan Kiém, TP. Ha Ngi.

Dién thoai: +84 2432181896

Website: www.ecsc.com.vn



