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Doanh thu Q1/2020 tang 17% yoy;
LNST tang 18.6% yoy

Tang trudng xuat khdu phan mém
hau nhu khdng bi tac dong béi dich
Covid-19

Khéi Vién Théng tang trudng dat
12.3% yoy, thap hon so véi cung ky
nam 2019

K& hoach kinh doanh ndm 2020 tich
cuc vGi LNTT ting 18.1% yoy

FPT hién dang dudc giao dich 8 muic
gia hap dan so véi cac doanh nghiép
cung nganh

Doanh thu Q1/2020 dat 6,630 ty VND, tang 17% yoy trong d6 khdi Cong nghé tang
20.4% yoy; khéi Vién Thong tang 12.3% yoy; khéi Gido duc&Dau tu ting 21% yoy.
LNST dat 937 ty VND, tang 18.6% yoy. Doanh thu thang 4/2020 dat 2,210 ty VND,
tang 4.0% yoy, LNST dat 363 ty VND, tang 13.8% yoy.

C4c thi trudng xuat khau phan mém cua FPT van ting trudng tét, dién hinh 13
doanh thu thi trudng APAC tang 59% yoy trong Q12020. KBSV danh gia dich Covid-
19 sé khong tac dong qua tiéu cyc dén FPT dua trén: (1) Cac hgp dong clia FPT déu
la cac hgp dbng dai han; (2) Nhu cau chuyén d6i s6 trd nén cap thiét d6i vdi cac
doanh nghiép trén thé gidi trong giai doan dich bénh.

Tang trudng doanh thu khéi Vién Théng gidm do: (1) Gid cudc giam tai cac thi
trugng tinh; (2) Cac hgp dong quang cao bi anh hudng do dich Covid-19. Tuy
nhién, tang trudng thué bao toan nganh van duy tri & mic 4% dam bao duy tri
tang trudng 6n dinh cho khéi Vién Thong.

FPT dua ra ké hoach kinh doanh tich cuc ndam 2020 véi doanh thu ca nam dat
32,450 ty VND, tdng 17.1% yoy trong d6 kh&i Céng Nghé tang 19.1% yoy, khai Vién
Thong tang 13.6% yoy va Khéi Gido Duc & Pau Tu tang 19.9% yoy. LNTT ca nam
dat 5,510 ty VND, tang 18.1% yoy.

FPT hién dang dugc giao dich v8i mdc P/E trailing la 12.53x va P/E forward la
10.78x, la mic kha hap dan so véi cdc doanh nghiép cling nganh tai Chau A [a 16x.

Mua

Gia muc tiéu 67.800 VND Dii liéu giao dich Bién ddng gia c8 phiéu
5 ’ ,A ~

Ty & CP ty do chuyén nhugng (%) 75.5% (%) M 3M 6M 12M
Tang/giam (%) 202% GTGD TB 3 thang (ty VNB/triéu USD) 106.5/4.6 FPT 12.6 15 64 276
Gia hién tai (May 18) VND 48,350 S& hitu nudc ngoai con lai (%) 0.0% VNINDEX 72 -108 -184 -152
Gia muc tiéu dong thuan VND 56,100 €6 calu 8 dng Truong Gia Bi:h
V&n héa thi trudng (ty VND/triéu 37.9/16 (6.1%)
UsD) T
Du phéng KQKD & dinh gia

/P gKQ I Téng trudng gid tudng quan véi VN-Index
FY-end 2017A 2018A 2019A 2020E (Tréi)
Doanh s&'thuan (ty VND) 42,659 23,214 27,717 32,287 Gié ¢6 phiéu FPT (Phai)
L&i/(18) tUr hoat dong kinh doanh (ty VND) 4,220 3,800 4,610 5,247
Lgi nhudn clia c&'ddng ctia cdng ty me (ty (%) (VND)
VND) 2,932 2,620 3,135 3,561 55,000
EPS (VND) 3,526 3,085 3,670 4,542 50,000
Téang trudng EPS (%) 73.0% -12.5% 18.9% 23.8% 45,000
P/E (x) 13.8 15.8 133 10.7 40,000
P/B (x) 3.3 3.0 2.7 2.0 35,000
ROE (%) 26.0% 20.0% 21.6% 23.0% 30,000
Ty suét c8'tlic, phé théng (%) 3.5% 3.2% na na ,\9\?’ %@f" '\9® '»&Q '»&Q
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Két qua kinh doanh

Két qua kinh doanh Q1/2020 khéng FPT la mét trong s6 it cac doanh nghiép van giif dugc da tang trudng trong

bi anh hudng nhiéu tif dich Covid- Q1/2020 bat chap anh hudng cta dich Covid-19. Doanh thu Q1/2020 dat 6,630

19 ty VND, tang 17% yoy trong d6 dong luc tang trudng dén tu khdi cong nghé,
tang 20.4% yoy trong khi khdi Vién Théng phan nao chiu anh hudng xau tu
Covid-19, chitdng 12.2% yoy. LNST Q1/2020 dat 937 ty VND, tang 18% yoy.

Doanh thu thang 4/2020 chi tang Trong thang 4/2020 la thang ca nudc thuc hién giadn cach x& héi, doanh thu FPT
4.0% yoy do l&nh gidn cach xa héi, dat 2,210 ty VND, tang 4.0% yoy. Khéi cong nghé tang 6% yoy, chl yéu anh
LNST tang 13.8% yoy hudng tu dich vu trong nuéc vdi doanh thu giam 13% yoytrong khi d6 mang

xuat khdu phan mém van duy tri ting 14% yoy. Khai Vién Théng tang 9% yoy
trong dé mang Dich Vu Vién Thong van duy tri tdng 11% yoy con mang dich vu
quang cao giam manh 30% yoy. Khéi Gido duc & Dau tu giam 47% yoy. LNST
dat 363 ty VND, tang 13.8% yoy.

Bi€u dd 1. Doanh thu khéi Céng Nghé 1Q2019-1Q2020

Doanh thu khéi c6ng nghé Q12020 tang
20.4% yoy. LNTT tang 19.0% yoy.
Mang xuat khdu pham mém van la dong luc
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Ngudn: FPT

Biéu d6 2. Doanh thu khaéi Vién Thong 1Q2019-1Q2020

Doanh thu khéi Vién Théng Q12020 van duy
tri tdng 12% yoy, trong d6 mang Dich Vu Vién
Thong tdng 13.3% yoy va mang Dich vu
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Doanh thu khéi gido duc dau tu tdng 21% yoy.

S6 lugng hoc sinh khéi gido duc dat 45,159
hoc sinh, tang 33% yoy.

Cac thi trudng khai thac cia khoi
Cdng Nghé déu duy tri ting trudng
cao

Dich Covid-19 sé& khdng tac dong
I6n dén khai Cong Nghé

Mang Vién théng giam tang trudng
doanh thu do day manh khai thac
thi trudng tinh

Duy tri chinh sdch chi tra cé tiic déu
dan

Bi€u dd 3. Doanh thu khéi Gido duc&Dau tu 1Q2019-1Q2020
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Piém nhan dau tu

Céc thi trudng khai thac ciia mang Céng nghé van duy tri tang trudng tich cuc
trong 4 thang dau nam 2020 bat chap dich Covid-19. Thi trudng APAC tang
trudng manh nhat véi 50% yoy, ti€p sau dé la thi trudng My tang trudng 23%
yoy (Bi€u dd 4). Hai thi trudng lau ndm la Nhat ban va EU van duy tri tang
trudng &n dinh [&n lugt 16% va 22%. Ngoai ra, FPT cling dang tién hanh day
manh chuyén d&i s6 doi véi thi trudng trong nudc, dién hinh la cac hgp dong
mdi vdi 3 hiép hdi gb [6n nhat Viét Nam.

Theo quan diém cta KBSV, anh hudng clia dich Covid-19 sé& rd nét hgn doi véi
mang cdng nghé trong Q22020 do cc qudc gia trén thé gidi bat dau ddy manh
phong tda vao dau thang 4-2020. Tuy nhién anh hudng sé [a khéng l6n do: (1)
Céac hgp dong cta FPT déu [a cac hgp déng dai han; (2) nhu cdu chuyén ddi sé
trd nén cap thiét déi véi cac doanh nghiép trong thgi diém dich. Mot s6 doanh
nghiép xuat khdu phan mém ndi bat (Biéu d6 5) van duy tri tang trudng doanh
thu trong Q12020 cho thay lugng don hang tinh dén thdi diém hién tai chua bi
anh hudng dang keé.

Thi trudng tai cac thanh phé 18n bat dau bo hoa khién FPT phai ddy manh md
mdi thué bao tai thi trudng tinh vdi mic cudc phi thap hon. Bén canh do, Dich
Covid-19 khién s6 doanh nghiép tam duing hoat déng trong 1Q2020 tang 25%
yoy so véi cing ki (biéu d6 7) cing vdi cac hgp déng quang cao giam la nguyén
nhan khién tang trudng doanh thu khai Vién Théng c6 phan chiing lai. Tuy
nhién, tang trudng thué bao trong Q1/2020 van dang duy tri § m{c 4% (Biéu do
6), tudng duong so vdi cac quy trudc la diéu kién dam bao tang trudng doanh
thu dudc duy tri trong cac quy sau dich.

Két qua kinh doanh tang trudng, dong tién thuan ti hoat dong kinh doanh
dudng lién tuc trong nhiéu nam gitp FPT d0 kha nang chi tra ¢ tdc tién mat
déu ddn khoang 20%/ndm. DHCD 2019 d3 thong qua phudng an phan phéi lgi
nhuén 2019 va ké hoach chi tra ¢d tdfc nam 2020. Cu thé, nam 2019, FPT chi tra
20% ¢4 tdc tién mat trong d6 10% d& tam Ung trong Q3/2019 va 10% con lai sé
chi tra trong Q2/2020. Cling v3i dd, FPT sé& chia ¢4 tlic bang ¢ phiéu ti ngudn
lgi nhudn chua phan phai, ty 1€ 15%. Nam 2020, FPT du kién van duy tri trd 20%
cd tlic bang tién mat bat chap nhitng khé khan tir dich bénh.



Bi€u dd 4. Cd cdu doanh thu mang xuat khdu phan mém
4T7/2020

Bi€u dd 5. Tang trudng gi nhuidn mét sé doanh nghiép xuat
kh3u phan mém Ién
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Ngudn: FPT

Bi€u d6 6. Tang trudng thué bao m& mdi toan nganh
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Bi€u d6 7. Bién ddng doanh nghiép mé& mdi - dling hoat déng 4
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FPT dat ké hoach doanh thu 2020
tang 17.1% yoy; LNTT dat 5,510 ty
VND, tang 18.1% yoy

K& hoach XDCB nam 2020 la 4.7
nghin ty VND, tang 45.4% yoy

Ké hoach kinh doanh 2020

FPT dua ra ké hoach kinh doanh tich cuc nam 2020 v8i doanh thu ca nam dat
32,450 ty VND, tang 17.1% yoy trong d6 khoi Cong Nghé tang 19.1% yoy, khoi
Vién Théng tang 13.6% yoy va Khéi Gido Duc & Dau Tu tdng 19.9% yoy. LNTT ca
nam dat 5,510 ty VND, tang 18.1% yoy vdi dong luc chinh tir khéi cong nghé,
tang 27.2% yoy, khéi Vién Théng va khai Gido Duc & Dau Tu lan lugt tang 11.8%
yoy va 10.7% yoy (Biéu do 8).

FPT dat ké hoach dau tu XDCB nam 2019 la 4.7 nghin ty VND, tang 45.4% so vdi
nam 2018, chu yéu lién quan dén hoat ddng dau tu cho tuyén cap bién mdi, cac
trung tdm dii liéu cho khéi vién thong; hé théng van phong va dau tu R&D cho
khéi Céng nghé. Tuy nhién can luu y rang trong cac nam vifa qua, muc dau tu
thuc té trong ndm thudng chi dat 50%-70% ké hoach dau tu dat ra (Biéu d6 9).

Bi€u d6 8. K& hoach tang trudng kinh doanh ndm 2020 Bi€u dd 9. K& hoach - thuc té dau tu XDCB 2016-2020F
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Du phong két qua kinh doanh 2020

Nam 2020, chlng t6i udc tinh doanh thu cia FPT dat 32,287 ty VND, tdng
16.5% yoy, thap hon 0.5% so vdi ké hoach dé ra dua trén cac yéu té:

Doanh thu mang céng nghé tang trudng 17.5% yoy, dat 18,543 ty VND, trong dé
mang xuat khau phan mém tiép tuc la déng luc thic day, cung cé thuong hiéu
cua FPT tai cac thi trudng trong diém, tdng 25% yoy; mang Phan cling va Dich
vu chiing lai, tang 1% yoy do dinh hudng tu phia doanh nghiép.

Doanh thu khéi Vién théng udc tinh dat 11,651 ty VND, tdng 12.1% yoy, trong
dé dich vu Vién Thdng duy tri tang 13% yoy, gidm nhe so véi tang trudng cac
nam trudc do gia ban thap hdn tai cac thi tridng tinh; mang N6i dung sé khong
tang trudng trong nam nay do anh hudng cla dich Covid-19.

Doanh thu khéi gido duc udc tinh dat 2,092 ty VND, tang 16.7% yoy vdi ki vong
tuf viéc tang dau tu khéi gido duc phd thong xudng cac hé tiéu hoc va trung hoc
G s4 tai cac thanh pha [6n.

Bién lgi nhudn gdp du phdng dat 38%, giam nhe so vdi ndm 2019 do bién |gi
nhudn gdp mang Vién Thong giam.

Lgi nhudn tuf cong ty Lién doanh, lién két dy phdng dat 405 ty VND dén tu dong
gbp cua FPT Retail va FPT Syntex.

Lgi nhudn trudc thué dy phdng dat 5,298 ty VND, tang 13.6% yoy, thap hon 4%
so vGi k& hoach. LNST clia cong ty me du kién dat 3,561 ty VND, tang 13.6% yoy,
EPS du kién dat 4,542 VND/cp.

Bang 10. Du phéng két qua kinh doanh 2018-2021F

Ty VND 2018A 2019A 2020F 2021F
Doanh thu thuan 23,214 27,717 32,287 37,719
Gid von hang ban 14,491 17,005 20,018 23,386
Lgi nhuan gop 8,723 10,712 12,269 14,333
Chi phi ban hang 2,048 2,346 2,733 3,193
Chi phi quan ly doanh nghiép 3,553 4,219 4,883 5,666
Chi phi l&i vay 238 359 326 287
Lgi nhuén trudc thué 3,858 4,665 5,298 6,190
Lgi nhuén sau thué cong ty me 2,620 3,135 3,561 4,160

Ngudn: KBSV



Dinh gia

Chung t6i st dung 2 phudng phap dinh gia la chiét khdu dong tién chd s& hitu
(FCFE) va so sanh tudng quan chi sé P/E cac doanh nghiép cung nganh c6 cung
quy md vén tai cac thi trudng dang phat trién ctia chdu A d&i v8i 2 mang Cong
nghé va Vién Théng (P/E diéu chinh dua trén chénh l&ch |3i suat giiia cic quéc
gia). D6i v4i mang Giao Duc do dong gop chua dang ké vao Igi nhuén du kién
va chua c6 tach biét gitta mang gido duc va dau tu, ching t6i gia dinh mdc P/E

hién taila hgp ly.

FPT la doanh nghiép dau nganh & ca 2 mang Cong nghé va Vién Thong va duy
tri téc d0 tang trudng déu dan trong cac nam gan day. Chlng t6i danh gia tiém
nang tang trudng ctia FPT con l8n va da thé hién dugc kha ndng bén viing cua
mo hinh kinh doanh bat chap dai dich Covid-19. Dya trén trién vong kinh
doanh ciing nhu mUc d6 rui ro thap trong hoat dong ctia FPT trong thdgi gian
tGi, chling t6i gill khuyén nghi MUA d6i véi ¢6 phiéu FPT. Gia muc tiéu [a 67,800

VND, cao han 40.2% so vdi gia ngay 18/05/2020.

Bang 11. Gia dinh mé hinh dinh gid FCFE

Gia dinh mé hinh Gid tri
WACC 10.2%
L&i suat phirairo 2.9%
Phan bu rdi ro 11.0%
Hé s Beta 0.93
Téng trudng dai han 3%
Thdi gian dy phéng 6 nam
Ngudn: KBSV
Bang 12. So sanh tucng quan P/E cac doanh nghiép nganh Cong nghé tai cac quéc gia dang phat trién thudc Chau A
e PlEduchiny Tywang P
FPT CORP 1,578 10.72
ORACLE FINANCIAL SERVICES 2,829 12.64 26.50 17% 4.55
DOUYU INTERNATIONAL HOLD-ADR 2,378 16.64 392 14% 0.57
BEIJING ORIENT NATIONAL-A 2,290 2165 19.61 14% 2.13
MONTNETS RONGXIN TECHNOLOG-A 1,868 2081 18.85 11% 214
INESA INTELLIGENT TECH INC-B 1,275 16.58 15.02 8% 116
XD INC 1,259 14.83 3.08 8% 0.24
WUXI BOTON TECHNOLOGY CO - A 1,185 19.39 17.57 7% 1.26
HANGZHOU ELECTRONIC SOUL N-A L175 2129 19.29 7% 1.38
HAND ENTERPRISE SOLUTIONS-A 1,149 15.44 13.99 7% 0.98
SHENZHEN YSSTECH INFO-TECH-A 1,065 22.75 20.61 6% 1.33
P/E average 16.33

Ngudn: Bloomberg, KBSV téng hgp



Bang 13. So sanh tuong quan P/E cac doanh nghiép nganh Vién Théng tai cac qudc gia dang phat trién thudc Chau A

Rl L v SR PR
EPT CORP 1,578 10.72
TELEKOM MALAYSIA BHD 3,692 19.38 19.06 22.3% 425
TOTAL ACCESS COMMUNICATION 3,060 19.37 7.00 18.5% 1.30
TATA COMMUNICATIONS LTD 1,573 2397 50.28 9.5% 4.78
DR PENG TELCOM & MEDIA GR-A 1,506 3299 29.90 9.1% 212
TIME DOTCOM BHD 1,376 14.96 14.72 8.3% 1.22
NET263 LTD-A 1,359 40.10 36.34 8.2% 2.98
JASMINE INTL PUBLIC CO LTD 1,010 60.50 21.87 6.1% 134
P/E trung binh 18.60
Ngudn: Bloomberg, KBSV téng hgp
Bang 14. Dinh gia theo phudng phap P/E
P/E dy phong trung b:mh T trong dong g6p l.qi P/e du phéng 2020 theo ty trong Giad muc tiéu
nganh nhuan
Céng nghé 16.33 42% 6.91 30,166
Vién théng 18.60 39% 7.20 21,028
Gido duc & Pau tu 10.78 19% 2.05 6,037
Téng 16.19 73,534
Ngudn: KBSV
Bang 15. Téng hdp cac phudng phap dinh gia - gia muc tiéu
Phudng phap dinh gia Gia du phéng Tytrong  Gia du phéng theo ty trong
FCFE 62,593 50% 31,297
P/E 73,534 50% 36,463
Gia muc tiéu 67,800
Ngudn: KBSV
Bang 16. Diéu chinh du phéng KQKD ndm 2020 - Gia muc tiéu
'000 Ty VND Cii Mdi Thay dai
Doanh thu 30.0 323 %
Lgi nhuén gop 12.0 12.3 2%
Lgi nhuén sau thué 3.6 3.6 2%
Gia muc tiéu(VND) 67,800 67,800 0%

Ngudn: KBSV



Bao cdo Két qua HDKD

Bang can déi ké toan

(Ty VNB) 2017A 2018A 2019A 2020F (Ty VND) 2017A 2018A 2019A 2020F
(Bado cdo chuan) VN GAAP VN GAAP VN GAAP (Bdo cdo chuan) VN GAAP VN GAAP VN GAAP
Doanh sg thuan 42,659 23214 27,7117 32,287 Téng Cong Tai San 25,000 29,757 33,394 36,378
Gia von hang ban 32,976 14,491 17,005 20,018 Tai San Ngan Han 16,060 18,406 18,979 19,700
L&i gop 9,682 8,723 10,712 12,269 Tién va tuong dudng tién 3,481 3,926 3,453 2,000
Thu nhép tai chinh 1,583 600 650 512 Gi4 tri thuin dau tu ngén han 4,379 5,569 6,709 6,709
Chi phi tai chinh 601 361 592 325 Cac khoan phai thu 6,152 6,427 6,536 8,149
Trong dé: Chi phi l&i vay 369 238 359 325 Hang ton kho, rong 1,020 1341 1,284 1,682
L5i/(18) tif cdng ty lién doanh 7 439 405 405 Tai San Dai Han 8,940 11,351 14,415 16,677
Chi phi ban hang 3,075 2,048 2,346 2,733 Phai thu dai han 232 110 262 262
Chi phi quan ly doanh nghiép 3,441 3,553 4,219 4,883 Tai san ¢6 dinh 6,053 7,689 9,143 11,405
L3i/(16) tit hoat dong kinh doanh 4,149 3,361 4,205 4,840 Tai san dg dang dai han 806 1,175 1,650 1,650
Thu nhap khac 102 60 113 100 Dau tu dai han 1,783 2,202 2,497 2,497
Chi phi khac 67 3 58 49 Lgi thé thudng mai 0 326 226 226
Thu nhap khéc, rong 35 58 55 51 NG Phai Tra 11,761 14,982 16,595 17,035
L&i/(16) rong trudc thué 4,255 3,858 4,665 5,296 Ng ngén han 11,100 14,451 16,102 16,542
Chi phi thué thu nhdp doanh nghiép 670 575 771 855 Phai tra ngudi ban 2,279 2,510 2,642 3,321
L&i/(16) thuan sau thué 3,528 3,234 3,912 4,441 Doanh thu chua thuc hién ngén han 1,294 1,611 1,827 0
Lgi ich ctia c6 déng thiéu sd 597 614 776 881 Vay ngdn han 4,117 6,599 7,514 6,220
Lgi nhudn ctia C8 déng ctia Cong ty me 2,932 2,620 3,135 3,560 Ng dai han 661 531 493 493
Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 40 0 0 0
Chi sé hoat ddng Doanh thu chua thyc hién 2 109 92 92
(%) 2017A 2018A 2019A 2020F Vay dai han 565 367 350 350
Ty suat lgi nhuan gop 22.7% 37.6% 38.6% 38.0% Vén Chu S& Hifu 13,238 14,775 16,799 19,343
Ty suat EBITDA 13.3% 22.7% 23.0% 20.4% Vén gép 5,310 6,136 6,784 7,839
Ty sudt EBIT 10.8% 17.6% 18.1% 17.4% Thang du vén ¢ phan 49 49 50 50
Ty suat Igi nhuan trudc thué 10.0% 16.6% 16.8% 16.4% L&i chua phan phéi 5,511 5,293 5,961 0
Ty suat ldi hoat dong KD 9.7% 14.5% 15.2% 15.0% Vén ngén sach nha nudc va quy khac 261 313 413 3
Ty suat lgi nhudn thudn 8.3% 13.9% 14.1% 13.8% Lgi ich ¢8 déng khdng kiém soat 1,809 2,302 2,835 2,835
Bao cdo luu chuyén tién té Chi sé chinh
(Ty VND) 2017A 2018A 2019A 2020F (x,%,VND) 2017A 2018A 2019A 2020F
L&i trudc thué 4,255 3,858 4,665 5,296 Chi s6 dinh gia
Khau hao TSCD 1,039 1,165 1,355 966 P/E 8.8 114 10.5 10.7
L&i/(16) tir hoat ddng dau tu -1,331 -761 -903 0 P/E pha lodng 838 114 10.5 10.7
Chi phi [§i vay 369 238 359 325 P/B 23 24 24 23
L3i/(16) trudc nhifng thay déi vén luu déng 4,498 4,639 5,772 6,587 P/S 0.6 13 12 12
(Tédng)/giam cac khoan phai thu -2,312 -159 -481 -1,613 P/Tangible Book 11 11 1.0 11
(T&ng)/gidam hang tén kho -618 -229 256 -398 P/Cash Flow 13.0 83 85 77
Téng/(giam) cac khoan phai tra 1,709 645 306 679 Gia tri doanh nghiép/EBITDA 6.7 73 6.0 5.8
(Tang)/giam chi phi tra trudc -144 -368 -687 132 Gia tri doanh nghiép/EBIT 83 9.3 76 6.8
Chiing khodn kinh doanh, chi phi (&i vay -386 -264 -338 -325
Luu chuyén tién té rong tif cac hoat dong san xuat kinh doanh 1,988 3,588 3,899 4,965 Hiéu qua quan ly
Tién mua tai san c6 dinh va cac tai san dai han khac -1,104 -2,454 -3,233 -3,229 ROE 25.6% 21.0% 22.5% 21.6%
Tién thu dugc tl thanh ly tai san ¢g dinh 4 1 2 0 ROA 11.7% 8.8% 9.4% 9.8%
Tién cho vay hodc mua c6ng cu nd -943 -1,188 -1,207 0 ROIC 24.4% 18.2% 18.4% 18.6%
Tién thu tlf cho vay hogc thu tif phat hanh cng cu ng 0 0 0 0 Cau trdc tai chinh
Pau tu vao cac doanh nghiép khac 0 -710 -110 0 Ty suat thanh todn tién m3t 70.8% 65.7% 63.1% 52.6%
Tién thu tlf viéc ban cac khodn dau tu vao cac doanh nghiép khac -974 180 120 0 Ty suat thanh toan nhanh 119.1% 106.3% 100.6% 99.0%
C3 tdic va tién i nhan dugc 408 474 582 0 Ty sudt thanh toan hién thai 144.7% 127.4% 117.9% 119.1%
Luu chuyén tién té rong tif hoat dong dau tu -2,609 -3,697 -3,845 -3,229 Vén vay dai han/vén CSH 4.3% 2.5% 2.1% 1.8%
Tién thu tlf phat hanh ¢ phiéu va vén gép 39 27 72 0 Vén vay dai han/Téng Tai san 2.3% 1.2% 1.0% 1.0%
Chi tra cho viéc mua lai, tra lai cd phiéu 0 0 0 0 Vén vay ngan han/Vén CSH 31.1% 44.7% 44.7% 32.2%
Tién thu dudc cac khoan divay 21,303 10,282 13,404 0 V6n vay ngdn han/Téng Tai san 16.5% 22.2% 22.5% 17.1%
Tién tra cac khoan di vay -21,923 -8,047 -12,505 7,513 Cdng ng ngan han/Vén CSH 83.8% 97.8% 95.9% 85.5%
Tién thanh todn vén géc di thué tai chinh 0 0 -2 0 Cdng ng ngan han/Téng Tai san 44.4% 48.6% 48.2% 45.5%
C6 tiic da tra -1,330 -1,708 -1,484 -1,897 Téng cdng ng/Vén CSH 88.8% 101.4% 98.8% 88.1%
Tién [&i d& nhan 0 0 0 0 Téng cdng ng/Téng Tai san 47.0% 50.3% 49.7% 46.8%
Luu chuyén tién té tif hoat dong tai chinh -1,912 553 -514 -3,190 Chi s6 hoat dong
Luu chuyén tién thuan trong ky -2,533 445 -461 -1,453 Hé s8 quay vong phai thu khach hang 6.7 3.7 43 44
Tién va tuong dudng tién dau ky 6,013 3,481 3,926 3,453 Hé s6 quay vong HTK 118 123 13.0 135
Tién va tugng dudng tién cudi ky 3,481 3,926 3,453 2,000 Hé s6 quay vong phai trd nha cung cap 11.1 8.1 12.9 5.9

Ngudn: FPT, KBSV
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s§ chinh:

Dia chi: TAng G, tdng 2 va 7, Toa nha Sky City s6'88 Lang Ha, Dong Pa, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha N&j:

Dia chi: Tang 1, Toa nha VP, s6'5 Dién Bién Phd, Quan Ba Dinh, Ha NGj
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguy&h Cong Tr, 180-192 Nguyéh Trif, Q1, TP H8 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chinhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Ton DUc Thang, Phudng Bén Nghé, Q1, H® Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chdic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Mua: N&m gil: Ban:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghij dau tu nganh

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong bdo cdo ndy phan &nh dénh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dii liéu thu dudc tif cadc ngudn ma
KBSV cho la dang tin ciy. KBSV khdng tuyén bé rang théng tin va dit liéu 1a chinh
xac hodc day di va cdc quan diém dudgc trinh bay trong bdo cdo nay cé thé thay d6i
ma khdng can théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hgp va
muc tiéu cu thé cGa riéng minh va tu chiu trdch nhiém vé cic quyét dinh dau tu cia
minh va chiing tdi sé khdng cé trach nhiém ddi véi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén cta KBSV va khdng dugc sao chép, phan
phéi lai hodc stfa d6i ma khdng cé sy déng y trudc bang van ban ctia KBSV. Nhan xét
va quan diém trong bdo cdo nay cd tinh chat chung va chi nhdm muc dich tham
khao va khdng dugc phép st dung cho bat ky muc dich nao khac.
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