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~ Trong ndm 2017, tdng trudng LNTT sé& phan 16n dén tir mang Cong nghé va mang Phan phdi-
Khuyén nghi MUA . g o 9 9 P 9 9 nghe 9 P
i o Ban le. Cu thé:
Gia muc tiéu (dong) 71.000 o L o o y L )
Tiém nang tdng gia 51,1% (1) I(h01 Cclmg n“ghe: _mang Gla“cong _phanﬂ mem tlep’tuc‘ tang trl{dng on dgnrll; mang
s een s Giai phap phan mém bat dau ghi nhan két qua tu hgp dong vai chinh phu
C6 turc tién mat 20,0% . , P o . - .
N N Bangladesh va mang Tich hgp hé théng co trién vong hon tu' su’ phuc héi cua khéi
Suyat sinh’ Igi o turc 4,3% ngan hang.
Co tirc co phiéu 15,0%

(2) Khdi Phén phéi & Ban Ié: mang Phan phdi khong phai ghi nhan khoan 16 ~ 120-
150 ty dong tir Lumia; trong khi d6 mang Ban lé dugc ky vong ti€p tuc tang trudng
nhG md thém clra hang va bién Igi nhuan cai thién.

Théng tin cd phiéu

(3) Khéi Vién théng: nhu d3 néu trong cip nhat FOX dau tuan, khdi nay dugc k&

GiNa hien tai (dong)‘ R 47.000 hoach thap hon ky vong ban dau clia chiing ti khd nhiéu do Khoan phi Vién thdng
f;)'”qng CP luu hanh (Trieu 450.344.308 va I8 tir mang IPTV cao han (15 200 ty didng so véi 170 ty dong clia ném 2016) bio
Vén héa thi truding (ty VND) 21.314 hmbc;nv%arl]ntrhoerfglc_: él(;: ;t)r 2\/(l)ec giam chi phi khau hao tu quang hda. Mang IPTV ky vong
% s@ hitu nudc ngoai 49% ! '

% gidi han sd hitu nudc ngoai 49% Tong két, FPT k€ hoach doanh thu va LNTT nam 2017 tang trudng lan lugt 15% va 13,1%

n/n, dat 46.619 ty dong va 3.408 ty dong. K& hoach ban Phan phdi va Ban Ié vin dang trong
qua trinh thuc hién.

Nhan dinh ciia MBS

Ky vong FPT vugt ké hoach nam 2017.

Chung t6i ky vong FPT sé ghi nhan LNTT & muc 3.525 ty déng (+17% n/n) va Igi nhuan rong
2.274 ty dong (+14,2% n/n), vugt ké hoach dat ra, va day la con s0 tang trudng 2 chir s6 ma

Biéu d6 gia da lau FPT chua dat dugc. Cho nam 2018, chiing t6i ky vong miic tang trudng 2 con s6 nay

mmmm Khoi lUghg == Gi4 déng clfa s@ tiép tuc dugc ghi nhan nhg (1) trién vong & thi trudng nudc ngoai clia mang Cong nghé;
'000 c5 ‘000 (2) ty 1& ho gia dinh sir dung internet & Viét Nam van thap va céc dich vu thué bao khac van
4p(;1(|)%u_ dongs/g% dang & giai doan phat trién tot. Cu thé, Igi nhudn rong ky vong tang trudng 15,4% cho ndm
3500 | w2018
3,000 - | 460 Viéc chua chét ban FPT Trading va FPT Retail la mdt trong nhiing Iuc can véi gid cda cd phiéu
2,500 - . 440 FPT; tuy nhién, véi viéc ghi nhan dugc két qua tdng trudng t6t hon cac muc tdng trudng i ach
2,000 - 420 (CAGR 3,4% trong 5 nam trudc), ching t6i ky vong P/E cla FPT sé€ ma rong han mic P/E
1,500 - | 40.0 trung binh trong qua kh(r. Ngoai ra, trong Q1/2017, ching t6i ky vong FPT sé ghi nhan tang
1,000 ~ | 38. 0 trudng kha t6t nhdd mirc cd s thap ctia Q1/2016 — thdi diém van phai ghi nhan chi phi quang
200 1 ‘H Il \“ il ‘\ " héa cho Ha Ni va TpHCM.
0 T t t t t t 36.0
’&»& '19\9 q,b\’b ’19»{0 ’19»& ’19»& '19\' EI?S Qém.%017 ky vong d mlfl’? 4.5,00 (Elbng/cc“)’ phiéu va EPS ‘2018 Ié1‘A5.1(?0 d?)ng/‘cc“)’ phis”u, the,o
RN R @ @ DN d6 ¢ phiéu FPT dang giao dich & miic P/E forward 2017 la 10,4 [an va 2018 la 9,2 lan. Mic
'9'\ '9’\ '9’\ '1')’\ ’1')’\ ’1')’\ '\')'\ P/E nay la thap han miic P/E lich str trung binh ctia ¢8 phiéu (~10 [an) trong mdi trudng trién
vong két qua kinh doanh tét han. Chang t6i duy tri khuyén nghi MUA v@i gia muc tiéu
Lién hé 71.000 dong/co phiéu.
Nguyén Thach Thao

Chuyén vién phan tich cao cap
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MBS Institutional sales
Nguyén Viét Diing (Dungl.NguyenViet@mbs.com.vn Trucng Hoa Minh

Hé Thong Khuyén Nghi: Hé thdng khuyén nghi ctia MBS dudc xdy dung dua trén muc chénh léch cla gid muc tiéu 12 thang va gid c6 phiéu trén thij
trudng tai thdi diém danh gia

Xép hang Khi [(gia muc tiéu — gia hién tai) + cd tic]/gia hién
tai

MUA >=20%

KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh Iap tir thang 5 ndam 2000 bdi Ngan hang TMCP Quan ddi (MB), Cong ty CP Chirng khoan MB (MBS) la m6t trong 5 cong ty chiing khoan dau
tién tai Viét Nam. Sau nhiéu ndm khéng ngirng phét trién, MBS d3 trd thanh mét trong nhitng cong ty chiing khoan hang dau Viét Nam cung cap cac dich
vu bao gébm: mdi gidi, nghién cru va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi trudng von.

Mang Iudi chi nhanh va cac phong giao dich ctia MBS d& dudc md réng va hoat dong c6 hiéu qua tai nhiéu thanh phd trong diém nhu Ha N6i, TP. HCM, Hai
Phong va céc viing chién lugc khac. Khach hang clia MBS bao gdm céc nha d&u tu ca nhan va td chirc, cac t6 chiic tai chinh va doanh nghiép. La thanh vién
Tap doan MB bao gdm cac cong ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Céng ty CP Dia 6¢c MB (MB Land), Céng ty Quan ly ng
va Khai thac tai san MB (AMC) va Cong ty CP Viét R.E.M.A.X (Viet R.E.M), MBS ¢4 ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cap
cho Khach hang cac san phdm va dich vu phi hdp ma rét it cac cdng ty ching khoan khéc cé thé cung cap.

MBS tu hao dugc nhin nhan la:

= Cong ty moi giGi hang dau, ding dau thi phan maoi gidi tir nam 2009.

*  C6ng ty nghién cfu cd tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cd kinh nghiém, cung cap céc san phdm nghién clru v& kinh té& va thi
trudng chiing khoan; va

= Nha cung cap dang tin cdy cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI SO

Toa nha MB, s& 3 Liéu Giai, Ba Dinh, Ha Ndi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn

Tuyén b3 mién trach nhiém: Ban quyén ndm 2014 thudc vé& Cong ty CP Ching khodn MB (MBS). Nhifng thdng tin st dung trong béo cdo dugc thu thap
tlr nhitng ngudn dang tin cdy va MBS khéng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cao nay la clia (cac) tac gia va
khdng nhat thiét lién hé véi quan diém chinh thirc ctia MBS. Khdng mét thdng tin cling nhu' y kién nao dudc viét ra nhdam muc dich quang cdo hay khuyén
nghi mua/ban béat ky chitng khoan nao. Bdo céo nay khéng dugc phép sao chép, tai ban bdi bat ky ca nhan hodc t8 chirc nao khi chua dugc phép clia MBS.
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