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FOX : MANG DATA CENTER BUNG NO TANG TRUOGNG
LUAN PIEM DAU TU (Earnings Note)

v Két qua kinh doanh quy 3 ting truédng phuc héi sau 2 quy tang truéng thap. Quy 3 doanh thu FOX dat 2,895 ty dong tang truéng
8.4%yoy, lgi nhuan rong dat 400 ty déng tang trudng 17.7%yoy, day la két qua kinh doanh cao nhat trong mot quy ctia FOX ti trudc tai
nay cia FOX.

v' Mang bang théng réng chiém trong yéu tang truéng cham, mang DC déng gép nhiéu hon vao tang truéng chung. mang bang
thong dong vdi tang trudng 13.7%yoy, chiém trong yéu véi 64% lgi nhuan trudc thué ctia FOX. Mang Data Center (DC) dat Igi nhuan
trudc thué 368 ty dong tang trudng 46.6%yoy, ty trong trong LNTT cla FOX tang tlr 19.6% lén 25.2% (tinh theo ti trong LNTT).

v" Mang DC tang truéng manh trong 9 thang do cac du an di vao hoat déng va DC ctia FOX c6 nhiéu uu thé

v" Mang dich vu vién théng van dam bao tang trudng dai han. Téng s6 thué bao toan thi trudng van tang trudng 13.9%yoy trong 9
thang 2020. Khéng bi anh hudng bai dich.

v" Du phéng Igi nhuan sau thué 2020 : 1,550 ty, EPS forward 2020 = 5,664 d

Gid thi truong: 51,100 (29/10/2020)
Gid muctiéu:57,000
Khuyén nghi: TiCH LOY

RongViet Securities




RONGVIET

SECURITIES

FOX : MANG DATA CENTER BUNG NO TANG TRUONG

Hinh 1: M6 hinh kinh doanh ctia FOX Key factor
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Két qua kinh doanh quy 3 tang truéng phuc héi sau 2 quy tang truéng thap.

Hinh 2: Doanh thu va tang truéng cta FOX (ty déng) Hinh 3: LNST va tang truéng cua FOX (ty déng)
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Ngudn: FOX, Réng Viét tong hop
Quy 3 doanh thu FOX dat 2,895 ty dong tang trudng 8.4%yoy, lgi nhuan rong dat 400 ty dong tang trudng 17.7%yoy, day la két qua kinh
doanh cao nhat trong mot quy cia FOX tu trudc téi nay ctia FOX, phuc héi tang trudng so véi 2 quy trudce doé. Lay ké 9 thang FOX dat doanh
thu 8,311 ty ddng +10.1%yoy va lgi nhuan rong dat 1,113 ty dong tang 15.2%yoy.
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Mang bang théng réng chiém trong yéu tang truéng cham, mang DC déng gép nhiéu hon vao tang truéng chung
Hinh 4: LNTT cac mang cta FOX trong 9T 2020 (ty dong)

Dan dat tang trudng Igi nhuan cho FOX trong 9 thang la mang .

bang thong doéng véi tang trudng 13.7%yoy, chiém trong yéu 935 A
822
VGi 64% lgi nhuan trudc thué cda FOX, trong khi mang néi dung

sO (qQuang cdo qua Vnexpress) gidam 27.8%yoy do nam 2020

hoat d6ng quang cao clia cac doi tac chinh la doanh nghiép bat 15

dé a2 368
ong san giam.

ng g . 551
Diém nhan dang chu y la mang Data Center (DC) trong 9T da 159

dat Igi nhuan truéc thué 368 ty doéng ting trudng .

46.6%yYoy, giup cho anh huéng cia mang DC Ién KQKD cua Bang thong rong ch>i2d7ué109 56 Data Center
FOX tang tir 19.6% lén 25.2% (tinh theo ti trong LNTT). u

9T209 m 972020 A %yoy

Nguén: FOX, FOC, Réng Viét téng hop
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Mang DC tang truéng manh trong 9 thang do cac du an di vao hoat déng va DC ctia FOX ¢6 nhiéu uu thé

K&t qua kinh doanh mang DC an tuong la nho cac du éan DC cla

FOX di vao hoat dong trong nam nay.

Ching t6i duy tri danh gia rang uu thé dat chuan chiing
nhan chuan Tier 3 danh gia bai Uptime Institute (day la cap
dé cao nhat ma Data Center & Viét Nam dat dugc) cung véi
vi thé tap doan cong nghé I6n nhat Viét Nam, cac trung tam
DC ctia FPTTelecom dugc danh gia cao, thu hat dugc khach

hang va sém lap day trong khoang 2-3 nam.

Chi tiét hon vé tiém nang mang DC c¢6 tai bao cao FOX: DICH
VU VIEN THONG DAN DAT TANG TRUGNG

Hinh 5: K& hoach dau tu cac du an DC cia FPT Telecom

Dv an dau tw Ké hoach P3 thuc
2020 hién 2019

Duv an DC tai Tan Thuan 1

Dy an DC tai Q9, Tp HCM

Duv an DC tai Ba Nang

Dv 4n DC tai Cau Gidy, Ha Noi
Tong dau tw

177 53
150 18
40 -
213 235
580 306

Nguén: FOX, Réng Viét téng hop
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Mang bang réng cd dinh sé 6n dinh trong tang truéng déu trong dai han

Mang dich vu vién théng tang truéng tot nhd téng s6 thué bao
toan thi trudng van tang trudng 13.9%yoy trong 9 thang dau
nam 2020. Khéng bi anh huéng béi dich.

Chung téi duy tri quan diém ti bao cdo nhanh FOX: DICH VU
VIEN THONG DAN DAT TANG TRUONG r&ng mang dich vu bing

rong c6 dinh co trién vong dai han t6t, 6n dinh trong dai han

nho so thué bao tang va cé du dia tang gia.

Hinh 6: S6 thué bao bang réng cé dinh

16,296,929

23.9% 14,802,372

12,994,451

18.8%

9,098,288
7,657,619
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mmm S6 thué bao c6 dinh bang rong  ===Tang trudng
Nguén: B6 Théng tin va truyén théng
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Chung t6i duy tri nhan dinh rang mang dich vu bang réng c6
dinh va mang DC trong thai gian dién ra dich van thich nghi
dugc va cé tang trudng tot, day cling sé la hai mang tang
truéng manh khi dich di qua, dam bao trién vong dai han 6n
dinh cho doanh nghiép.

Ké ti bdo cdo khuyén nghi méi nhat véi FOX ngay 13/08/2020
gia cp da tang 11%, ching t6i chuyén khuyén nghi tir MUA (khi
upside 23%) sang khuyén nghi TICH LOY (upside hién tai 12%)
Du phéng Igi nhuan sau thué 2020 : 1,550 ty

EPS forward 2020 = 5,664 d

Gid thi truong: 51,100 (29/10/2020)
Gid muctiéu : 57,000

Khuyén nghi: TICH LOY

Tai chinh 1anh manh, hiéy

qué kinh doanh cag

Mang noi d 5 kho ’
ién;?rgug?]ghong cé Méng Data Center cg nhiéu
uu thé, ddm bao tang truéng

Truyén hinh tr3 tién kém kh3a

quan do canh tranh Mang dich vy vién théng co

nhiéu du dia tdng truéng
Covid lam gian doan 56 tAhUé kzao c6 dinh bang
rong tang trugng tat
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Bdn bdo cdo nay duwoc chuén bi cho muc dich duy nhét Id cung cdp théng tin va khéng nhdm duva
ra bat ky dé nghi hay hudng ddn mua bdn chirng khodn cu thé ndo. Cdc quan diém va khuyén cdo
dwoc trinh bay trong ban bdo cdo nay khéng tinh dén suw khdc biét vé muc tiéu, nhu cdu, chién
lwgre va hodn cdnh cu thé cia tirng nha déu tw. Ngodi ra, nha déu tw ciing y thire cé thé ¢ cdc
xung dét loi ich anh hudng dén tinh khdch quan cta ban bdo cdo nay. Nha déu tw nén xem bdo
cdo nay nhu mét nguén tham khdo khi dwa ra quyét dinh ddu tw va phdi chju toan bé trdch nhiém
déi vai quyét dinh déu tw cua chinh minh. CTCK R6ng Viét tuyét déi khéng chju trdch nhiém déi vdi
toan bé hay bat ky thiét hai ndo, hay sw kién bj coi la thiét hai, déi vdi viéc st dung todn bo hodc
tirng phén théng tin hay y kién nao cua ban bdo cdo nay.

Toan bé cdc quan diém thé hién trong bdo cdo nay déu Id quan diém cd nhén cia nguwdi phén tich.
Khéng cé bat ky mét phén thu nhdp ndo cua nguoi phdn tich lién quan truc tiép hodc gidn tiép
dén cdc khuyén cdo hay quan diém cu thé trong bdn cdo cdo nay.

Théng tin s& dung trong bdo cdo nay duwoc CTCK Rdng Viét thu thdp tir nhitng ngudén ma chung téi
cho la ddng tin c@y. Tuy nhién, ching téi khéng dém béo rang nhifng théng tin ndy Id hodan chinh
hodic chinh xdc. Cdc quan diém va wdc tinh trong ddnh gid cta chung téi ¢6 gid tri dén ngay ra bdo
cdo va cé thé thay déi ma khéng cén bdo cdo trude.

Bdn bdo cdo nay duwoc giit bdn quyén va la tai san cua CTCK R6ng Viét. Moi sw sao chép, chuyén
giao hodic stra d6i trong bdt ky truwdng hop ndo ma khéng cé sw déng y cua CTCK R6ng Viét déu
trdi lugt, Ban quyén thudéc CTCK Réng Viét, 2020.
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