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SECURITIES
Cong ty C6 phan FPT (HOSE: FPT)
Nganh SLCP lvu hanh Gia 26/09/2017 P/E hién tai P/B hién tai
Cong nghé 530.878.729 49.000 VNDb/CP 12,42 2,56

PIEM NHAN CO BAN

. Két qua kinh doanh tiép tuc cé nhiéu khéi sac trong ndm 2017, cu thé 8 thang dau ndm doanh thu hgp nhat
27.340 ty dong (+11% yoy, tuang (’ng 100% ké hoach IlGy ké 8 thang), Ldi nhuan sau thué cong ty me dat 1.303 ty dong
(+16% yoy), EPS 8T2017 = 2.460 d/cp (+16% yoy). Hai mang dong gdp chu yéu vao tinh hinh kinh doanh cta FPT la Cong
nghé va Vién thong (chiém khoang 75% Igi nhuén tap doan, tang trudng Ian Iuct 28% va 13% so véi cling ky ndm ngodi).
Ngoai ra, linh vuc ban Ié ciing la diém séng véi mUc tdng trudng 25% vé doanh thu va 44% vé Igi nhuén Iy k& 7 thang.

=  Thay ddi cd ciu doanh nghiép, tap trung hai mang kinh doanh cét 16i Ia Cong nghé va Vién thong. Viéc
thodi v&n thanh cong tai FPT Retail va FPT Trading, tap doan s& ddy manh d4u tu linh vuc phan mém va nang ty I s& hitu
tai Cong ty C6 phan Vién thdng FPT (FOX). Véi téc do phat trién t6t cia 2 mang kinh doanh cét I6i cong thém xu hudng
tang trudng nhanh cla thi trudng nudc ngoai (+24% yoy - chiém gan 1/3 Igi nhuan tap doan), FPT dudc ky vong sé bu dap
phan thu nhap giam di tr 2 cong ty FPT Retail va FPT Trading tir 2018. Bén canh dd, ty sudt Igi nhuan cta FPT ciing sé
dugc cai thién dang ké tir 7,4% |én 14,6%.

. Du bao Igi nhudn sau thué cong ty me nam 2017 cua FPT dat 2.200 ty dong, EPS 4.156 vnd/cp, P/E forward
11.63. K&t qua nay dén tir da trién vong mang Xuat khdu Phan mém tai thi trudng Nhat Ban (chiém 54% tdng doanh thu
mang Xuat khau Phan mém) du kién dat 30% trong ndm 2017 két hdp viéc cai thién trong mang Vién thong (du béo s&
lugng thué bao tang hang ndm 15% va khong con chi phi dau cudi clia du' an cap quang tai Ha Noi va TP H6 Chi Minh trong
thai gian sap téi).

Ddc biét, tir nam 2018 tra di, doanh thu hgp nhat ctia FPT sé giam khoang 50% so vdi 2017 do FPT Retail va FPT
Trading khdng con Ia cong ty con nifa, tuy nhién, Igi nhuén sau thué& du kién van duy tri 8 mitc tucng dudng ndm 2017.
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CHIEN LUQ'C GIAO DICH
Ving gia mua ky vong: 48.500-49.500 VND/c6 phiéu

Ving gia ban ky vong: 57.000-58.000 VND/c& phiéu
Ngudng cat 16: < 45.000 VND/c6 phiéu

Thai gian nam giir: 6 thang

Lci nhuan du kién: 17,35%

1/2



CTS SPOTLIGHT_FPT
27/09/2017

\IlethczmkQ

SECURITIES

Mot s0 chi tiéu tai chinh

‘ Chi tiéu 2015 2016 6T/2017

I ‘ Chi s6 chung (ty dong)

1 | Téng tai san 17.570,56 22.658,34 |  26.045,59 | 29.833,26 | 28.045,80
Tai san ngan han 12.908,24 16.709,16 18.959,01 21.908,66 20.220,92
Tién&tuong duong tién 2.750,97 433628 | 3.584,701 | 6.013,36 | 4.577,9
Pau tu tai chinh 1.443,45 1.428,48 2.617,44 3.472,09 3.361,11
Tai san dai han 4.662,31 5.949,19 7.086,58 7.924,60 7.824,88

2 | NG phaitra 9.316,70 13.400,53 | 15.863,30 | 18.385,19 | 15.895,58
NG ngén han 9.068,74 12.969,96 14.967,55 17.429,66 14.738,30
Ng dai han 247,96 430,57 895,75 955,53 1.157,28

3 VGn chu s hitu 7.208,66 9.257,82 10.182,29 11.448,08 12.150,23

4 Von diéu lé 2.752,02 3.439,77 3.975,32 4.594,27 5.309,61

5 Doanh thu 27.027,89 32.644,66 37.959,70 39.531,47 19.696,08

6 Lgi nhudn gbp 5.539,15 6.188,52 7.493,82 8.438,14 4.507,09

7 Doanh thu tai chinh 385,72 367,64 452,55 574,76 328.52

8 Chi phi tai chinh -270,56 -354,08 -620,41 -694,21 389.18

9 | Lgi nhuan sau thué& 2.065,31 2.079,12 2.438,08 | 2.575,69 1.210,80

Hiéu qua kinh doanh

1 | L&i gbp/Doanh thu 19,74% 21,35% 22,88%
2 | L&i sau thué/DT 7,64% 6,37% 6,42% 6,52% 6,15%
3 | Tang truéng DT 9,89% 20,78% 16,28% 4,14% 9,94%
4 | Tang trudng LNST 4,37% 1,52% 18,31% 3,09% 12,45%
5 | ROA 10,12% 8,11% 7,93% 7,12% 3,26%
6 | ROE 24,01% 19,82% 19,87% 18,41% 7,76%

Chi tiéu thanh khoan

1 | Thanh toan hién hanh 1,42 1,29 1,27 1,26 1,37
2 | Thanh toan nhanh 0,95 0,71 0,61 0,73 0,31
v ‘ Ca cau von ‘ ‘

1 | Ng/Tdng tai san 0,53 0,59 0,61 0,62 0,57
2 | Ng/Vén cha sg hitu 1,29 1,45 1,56 1,61 1,31
V | Giatricd phan

1 | KLCPLH (triéu CP) 275,20 343,98 397,53 459,43 529,15
2 EPS (VND) 5.842 4.745 4.379 4.333 2.288
3 | Gia tri 6 sach (VND) 26.184 22.997 21.579 20.727 18.845

Tuyén b6 mién trach nhiém: Ban quydn thuéc vé Céng ty CP Chung khodn Ngén hang Coéng thuong
Viét Nam (CTS). Nhiing thong tin su’ dung trong bao cao duoc thu thap tuo nhiing ngudn dang tin cdy va CTS khong
chiu trdch nhiém vé tinh chinh xdc cua chung. Quan diém thé hién trong bdo cdo ndy la cla (cdc) téc gid va khdng
nhét thiét lién hé vdi quan diém chinh thic cda CTS. Khéng mdt théng tin cing nhu' y kién nao duoc viét ra nham
muc dich quang cao hay khuyén nghi mua/ban bat ky chung khoan nao. Bao cao ndy khdng duoc phép sao chép, tai
ban boi bt ky cd nhén hodc t6 chic nao khi chua duoc phép cda CTS.
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