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BAO CAO CAP NHAT CTCP FPT (FPT)

Bao céo cap nhat 08/09/2020 TRIEN VONG TANG TRUONG DAI HAN KHA QUAN
Khuyén nghi MUA | uan diém dau tu

Glf muyc tieu 12 th’ang (VND) 61.500 Chiing t6i khuy&n nghi MUA c6 phiéu FPT véi gia muc tiéu 61.500 dong trén co s6
Tiém nang tdng gia 24,2% (i) 1a DN d&u nganh v& CNTT niém yét trén san, (i) FPT c6 Igi th& canh tranh vé& ngudn
luc nhan cong vdi chat lugng cao va gia thanh ré so vgi dai thu, va (i) nganh xudt
kh&u phan mém c6 quy md doanh thu 16n g&p 10.000 Ian quy md doanh thu clia FPT
va duy tri toc do tang trudng tiém nang gdp doi so vdi téc do tang trudng GDP toan

Du phong KQKD

7y VND 2019  2020F 2021F caul.
Doanh thu 27.717  28.467 31.840  Thong tin cap nhat
g 5 1949% 2,7% 11,8% o ~ ~ , ~ M . A v

Tang truting 5 13; ; 29;’ ; 835 = LNTT 7T2020 ting 12,7%. Lily k& 7 thang ddu nsm, DN ghi nhan ting 8,2%

Lairong 100%  s0%  166% doanh thu va 12,7% LNTT Ién tuong (ing 15.958 ty dong va 2.862 ty dong. Bién
0 0 0

Tang truting 4’220 4’425 5’1 50 LNTT dudc cai thién tir 17,2% trong 772019 1én 17,9% trong nim nay. Linh vuc

EPS (VND) ’ ) ) xuat khdu phan mém va dich vu vién théng duy tri ting trudng kha.

P/E forward 11,2x 9,6%

C8 tirc (VND) 2.000 2.000 2.00 = Tuy nhién, DN ciing gap khoé khan khi ky két hgp dong véi tai cac thi
ROE (%) 20,9% 19,4% 18,8% truéng chau Au va My do anh hudng cta dich bénh, dac biét d6i vSi 2 nganh
dau khi va hang khong tai My.

Bién dong gia cd phiéu 6 thang *  Dich Covid-19 thic day nhu cau chuyén dai s6. FPT cho biét, dich vu chuyén

_ doi s6 trong 7T chiing ki€én mdc tang cao 57% n/n Ién 2.072 ty dong, ching to
=7 FET A= nhu cdu cla cac DN ddi véi cac cong nghé mdi trong linh vuc s6 dang tré nén ngay
504 cang Ién trong bGi canh dich bénh blung phat trén toan cau.

45 Trong thang 7, FPT da thuc hién dau thau thanh cong cac du an quy mo Ién tai My
@ va Malaysia. Doanh thu ky mdi riéng trong thang 7 dat gan 1.000 ty dong.

2l = Chi tiéu cho CNTT tié€p tuc tang cao trong nam 2021. Theo Gartner, s tién

’ dugc st dung trong linh vuc CNTT trong nam 2021 dugc du bao téng trudng cao
39~ T e T han so véi téc d6 tang trudng clia nén kinh té€ toan cau trong nam 2021, khoang

800 - : 4,3% n/n, trong dé chi cho phan mém tang 7,4% n/n.

400 ‘ | ‘ Dy phéng va dinh gia

200 - | |

el |'|||I|||||II|I|||I|||III|.||I I|H|IlII|illIIIIs.I..I||..Jl”||IL|||l|iillii|h|l”|||| Cho nam 2020, chiing t6i du phéng doanh thu va Idi rong chi ting nhe tuong

rng 3% va 5% so Vdi két qua thuc hién nam 2019 trén cg sd viéc ky hgp dong dich vu

Théng tin ¢ phiéu, ngay 08/09/2020 CNTT tai thi ~tru’éfng nLNrc'ic ngoai, dé(; biét tai chau Au va My, gép khé khin do &p dung céc

Gi4 hién tai (VND) 49500 tc)‘geun phap gian cach xa hoi trong béi canh lo ngai lan song Covid-19 lan 2 dién ra trén toan

S8 Iugng CP Iuu hanh 682.208.66 , o A L ) .

Véin didu 18 (7 VND 2 84 Nam 2021, chung toi ky vong dich bénh dudc kiém soat tét hon, gitup hoat dong
on dicu le (ty ) -840 kinh doanh ciia DN dugc cai thién. Doanh thu va Igi nhuan udc tinh dat tuong (ing

V6n hoa TT (ty VND) 38.803  31.840 ty dong va 3.838 ty dong, téng [An Iugt ~12% va ~17% so véi du’ bao ndm 2020.

Khoang gia 52 tuan (VND) ~ 33.514-51.232  ching ti xac dinh gia muc tiéu 12 thang ciia ¢ phiéu FPT vao khoang 61.500

% SG hitu nudc ngoai 49% dong duya trén phudng phap chiét khau dong tién. Mirc gid muc tiéu tuong Ung P/E forward

% GiGi han s& hifu NN 499%, khoang 14,6 lan (theo EPS 2021F khoang 5.160 d6ng).

Ngudn: MBS téng hop
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Lai rong 7T2020 ting 14% n/n

Tinh riéng trong thang 7/2020, FPT dat 2.347 ty dong doanh thu va 434 ty dong
LNTT, téng tuang Ung 4,3% va 8,8% so vdi cling ky ndm ngoai. Két qua dat dugc kha
sat véi k& hoach trong Q3 DN dua ra, cu thé hoan thanh 30% ké& hoach doanh thu Q3
va 32% k& hoach LNTT Q3.

Linh vuc xuat khiu phan mém va dich vu vién théng van duy tri ting trudng kha trong
khi mang dich vu quang cao truc tuyén va dich vu CNTT trong nudc ti€p tuc bi anh
hudng do khach hang ndi dia cdt giam ngan sach trong thdi ky dich bénh.

Lily k& 7 thang dau nam, DN ghi nhén tdng 8,2% doanh thu va 12,7% LNTT Ién
tugng (g 15.958 ty dong va 2.862 ty dong. Bién LNTT dugc cai thién tir 17,2% trong
772019 Ién 17,9% trong nam nay. V@i két qua nay, DN da thuc hién 49% k€& hoach
doanh thu va 52% ké hoach LN nam.

3,000
2,500
2,000
1,500
1,000

500

KQKD theo thang nam 2020

Doanh thu theo thi truéng dich vu CNTT nu'éc ngoai
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(Nguédn: FPT)

Tuy nhién, DN ciing gap kho khan khi ky két hgp dong véi tai cac thi trudng
chau Au va My do anh hudng cua dich bénh tdi nhu ciu, dic biét di véi 2 nganh dau
khi va hang khong tai My, kéo theo da tang trudng cham lai tai 2 thi trudng nay vdi
mUrc tang trudng tuong (ng 8% va 9%, thap hon muc binh quan 12-15% trong 6
thang dau nam.

Trong khi d6, cac thi trudng Chau A va Nhat Ban méc du van chiing kién tang trudng
doanh thu kha cao nhung mirc tang cling chém lai. Lily k€ 7 thang dau nam, doanh thu
dich vu CNTT tai thi trudng Nhat Ban tang 14% doanh thu trong khi APAC téng 42%.

Dich Covid-19 thiic ddy nhu ciu chuyén doi s6

Pai dién DN cho biét, dich vu chuyén d6i s6 da chiing kién tdng trudng kha trong 7
thang dau nam 2020 v&i mdc tang 57% n/n Ién 2.072 ty dong, chng to nhu cau cua
cac DN ddi véi cac cong nghé mdi trong linh vuc s6 dang trd nén ngay cang Ién trong
bGi canh dich bénh blng phat trén toan cau.

Nhdm han ché tac ddng tr dich Covid-19 tdi hoat ddng ban dich vu, FPT da chuyén
sang md hinh mdi dé tiép can khach hang qua cac kénh truc tuyén, gitp hdi phuc
nhanh chéng viéc ki két hgp ddng. T6ng gia tri hgp ddng ki mdi trong nira dau ndm
nay van ghi nhan muc ting trudng 16% so vdi cing ky nam 2019. Tiép do, trong
thang 7, FPT da thuc hién dau thau thanh cong cac du an quy mo Ién tai My va
Malaysia. Doanh thu ky mdi riéng trong thang 7 dat gan 1.000 ty déng.
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Chi tiéu cho phan mém toan cau du bao ting 7,4% n/n trong nam 2021

Theo bao cao mdi day tur Gartner, truGc tac dong clia dich bénh Covid-19, s6 tién dugc
st dung trong linh vuc CNTT trong ndm 2020 udc tinh giam 7,3% n/n, xudng con
khoang 3.500 ty USD, trong do chi tiéu dGi véi cac thiét bi va hé thdng trung tam dir
lieu chirng ki€n giam manh nhat vdi [an luct 16,1% va 10,3%, trong khi linh vuc phan
mém clia DN dugc du bao chi ghi nhdan mdc giam khoang 5,7% tur ~480 ty USD trong
nam 2019 xudng con khoang ~450 ty USD trong nam 2020.

Trong khi d6, dén ndm 2021, khi cac bién phap phong toa dugc ndi l16ng, doanh thu va
LN cta cac DN dugc cai thién véi dong tién doi dao han so vdi khi xay ra dai dich, chi
tiéu cho CNTT sé tang trd lai, dac biét la cac dich vu luu trir dam may “cloud services”
nham giam bét chi phi tra trudc. Mdc chi tiéu toan cau udc tinh tdng 4,3% trong nam
2021 Ién khoang 3.684 ty USD. Chi tiéu cho phan mém dugdc du bao tdng manh nhat
VGi 7,4% |én ~483 ty USD, trong do riéng cho IaaS (cd sé ha tang nhu' la mot dich vu -
1 loai hinh dién toan dam may cung cap khong gian ao vdi kha nang ma réng vé han)
tang 27,6% lén 64,3 ty USD, cao hon mic du bao 50,4 ty USD trong nam 2020
(+13,4% so vdi nam 2019).
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(Ngubn: Gartner)
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Du phdng va dinh gia
M6 hinh du phong

Cho ndm 2020, ching t6i du phdng doanh thu va I3i rong chi tang nhe tuong (ng 3% va
5% so VGi két qua thuc hién ndm 2019 trén cd sd viéc ky hgp dong dich vu CNTT tai thi
truding nuGc ngodi, dic biét tai chau Au va My, gdp kho khan do dp dung céic bién phap
gidn cach x& hdi trong bdi canh lo ngai lan séng Covid-19 [an 2 dién ra trén toan cau.

N&m 2021, chding tdi ky vong dich bénh dugc kiém soat tot hon, gilip hoat déng kinh doanh
ctia DN dugc cai thién. Doanh thu va Igi nhuan udc tinh dat tuong (g 31.840 ty dong va
3.838 ty dong, tang lan Iugt ~12% va ~17% so vdi du’ bao nam 2020.

KQKD dugc du phong dua trén cac gia dinh:
= Doanh thu tr hoat dong NGi dung s6 va Giai phap phan mém ching ki€n giam 20% va

25% n/n trong ndm 2020 do nhu cau yéu hon ctia cac DN trong nudc tuy nhién sé hoi
phuc cham lai trong nam 2021 véi mirc tdng binh quan khoang 3%.

= Xuét khdu phan mém va Vién thong chiing ki€n miic tdng chdm lai trong ndm 2020,
tuong ting 10% va 12% trudc khi tang nhe trd lai & mic binh quan khoang 15% trong
ndm 2021.

Pinh gia

Chlng toi x4c dinh gid muc tiéu 12 thang cia c6 phiéu FPT vao khoang 61.500
dong dua trén phudng phap chiét khau dong tién. Mirc gia muc tiéu tuong Ung P/E forward
khoang 14,6 [an (theo EPS 2021F khoang 5.160 dong).

Cong ty Von héa (ty VND) BF P/E

Wuxi Boton Technology Co Ltd 31.488 19,2x
B-Soft Co Ltd 67.272 37,7x
Asseco South Eastern Europe SA 15.041 19,8x
Shenzhen Kingdom Sci-Tech Co L 55.422 18,2x
Shenzhen Fastprint Circuit Tec 59.066 37,8x
INESA Intelligent Tech Inc 30.482 15,6x
Beijing Baolande Software Corp 15.525 21,3x
Zensar Technologies Ltd 11.983 12,9x
Fujian Apex Software Co Ltd 23.682 39,5x
Talkweb Information System Co 31.271 60,4x
Kaiser China Cultural Co Ltd 30.124 18,1x
Fuchun Technology Co Ltd 23.199 23,2x
Trung vi 30.303 20,6x

(Ngudn: Bloomberg)

Ching t6i khuyén nghi MUA d6i véi c6 phiéu FPT trén cd s& (i) la DN dau nganh vé
CNTT niém yét trén san, (i) nganh xudt khdu phan mém c6 quy mé doanh thu I6n gép
10.000 [an quy m6 doanh thu cta FPT va duy tri toc do tdng trudng tiém nang gap doi
so Vi toc do tdng trudng GDP toan cau, va (iii) FPT co Igi thé canh tranh vé ngutn luc
nhan cong vdi chat lugng cao va gia thanh ré so véi doi thu.
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TOM TAT TINH HINH TAI CHi

Bao cao KQKD
1. Doanh thu
2. Cac khoan gidm trir doanh thu
3. Doanh thu thuan
4. Gia von hang ban
5. Lgi nhuan gép
6. Doanh thu hoat ddng tai chinh
7. Chi phi tai chinh

Trong dé: Chi phi 1ai vay
8. L3i/1 trong cbng ty lién két
9. Chi phi ban hang
10. Chi phi quan ly doanh nghiép
11. Lgi nhuan thuan tir HDKD
12. Thu nhap khac
13. Chi phi khac
14. Lgi nhuan khac
15. Lgi nhu@n truéc thué
16. Chi phi thué TNDN hién hanh
17. Chi phi thu€ TNDN hoén lai
18. Lgi nhuan sau thué

Lgi nhuan sau thué Cong ty me

v | |

EPS 4 quy gan nhat

BVPS

Kha nang sinh Igi (%)
EV/EBIT

Ty sudt Igi nhuén gop

Ty sudt LN rong

ROEA

ROAA

Tang trudng (%)

Tang trudng doanh thu thuan
Tang trudng LNST Cong ty me
Kha nang thanh toan (1an)
Ty s6 thanh todn bang tién mét
Ty sG thanh toan nhanh

Ty s6 thanh toan hién hanh
Hiéu qua hoat dong (ngay)
Thdi gian thu tién khach hang
Thai gian ton kho binh quan
Thai gian tra tién khach hang

| 2017

43.298
640
42.659
32.976
9.682

1.583
601
369

71

3.075

3.441

4.220
102

67

35
4.255
699
29
3.528
2.932

5.908
24.932

7,00
23,00
8,00
24,00
11,00

8,00
47,00

0,31
0,87
1,45

42,00
31,00
33,00

2018

23.259
46
23.214
14.491
8.723

600

238
439
2.048
3.553
3.800
60

58
3.858
599
24
3.234
2.620

4.523
24.076

6,00
38,00
14,00
19,00
10,00

-46,00
-11,00

0,27
0,72
1,27

83,00
30,00
60,00

2019

27.792
75
27.717
17.005
10.712

651
592
359
405
2.346
4.219
4.610
113
58

55
4.665
762

-9
3.912
3.135

4.796
24.764

9,00
39,00
14,00
20,00
10,00

19,00
20,00

75,00
28,00
55,00

TAI SAN
A. TAI SAN NGAN HAN
1. Tién va cac khoan tuang duang tién
II. Dau tu tai chinh ngén han
II1. C4c khoan phai thu ngan han
1. Phai thu ngan han ctia khach hang
1V. Hang ton kho
V. Tai san ngan han khac
B. TAI SAN DAI HAN
1. Cac khoan phai thu dai han
II. Tai san cd dinh
1. Tai san c6 dinh hitu hinh
2. Tai san ¢6 dinh v6 hinh
1I1. B4t dong san dau tu
1V. Tai san dé dang dai han
1. Chi phi xay dung cd ban d& dang
V. Dau tu tai chinh dai han
VI. Tai san dai han khac
VII. Lgi thé thuong mai
NGUON VON
A. NQ' PHAI TRA
1. Ng ngan han
1. Phai trd ngudi ban ngan han
3. Phai tra ngdn han khac
4. Vay va ng thué tai chinh ngdn han
II. NG dai han
1. Vay va ng thué tai chinh dai han
B. VON CHU s& HUU
1. V6n chu sé hitu
1. V6n gdp cla chl sé hitu
2. LNST chua phan phgi
3. Ldi ich c8 déng khong kiém soat

II. Nguon kinh phi va quy khac

Luu chuyén tir HDKD
1. Lgi nhuan trudc thué
2. biéu chinh cho céc khoan
3. LN thuan tir HDKD trudc thay déi VLD
Luu chuyén tir hoat dong dau tu
Luu chuyén tir hoat dong tai chinh
Luu chuyén tién thuan trong ky

Tién va tuong dudng tién cudi nam

25.000
16.060
3.481
4.379
6.152
5.038
1.020
1.028
8.940
232
5.247
4.586
658

806
806
1.783
872

25.000
11.761
11.100
2.279
4.704
4.117
661
565
13.238
13.236
5.310
5.511
1.809

1.988
4.255
243
4.498
-2.609
-1.912
-2.533
3.481

29.757
18.406
3.926
5.569
6.427
5.562
1.341
1.143
11.351
110
6.514
5.207
1.304

1.175
1.175
2.203
1.349
326
29.757
14.982
14.451
2.510
5.342
6.599
531
367
14.775
14.772
6.136
5.293
2.302

3.588
3.858
781
4.639
-3.697
554
445
3.926

(Ngudn: MBS)

Can ddi k& toan | 2017 2018 2019

33.394
18.979
3.453
6.709
6.536
5.813
1.284
997
14.415
263
7.492
6.295
1.194

1.651
1.651
2.497
2.512
226
33.394
16.595
16.102
2.642
5.946
7.514
493
350
16.799
16.797
6.784
5.961
2.835

Luu chuyén tién té 2017 mm

3.899
4.665
1.107
5.772
-3.845
-514
-461

3.453
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Lién hé trung tam nghién ciru:

Chuyén vién phan tich:
Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn
Ngudi kiém soat: Tran Hoang Son

Email: Son.tranhoang@mbs.com.vn

Hé Thong Khuyén Nghi: Hé théng khuy&n nghi ctia MBS dugc xdy dung dua trén mic chénh |&ch cla gid muc tiéu 12 thang va gia c6
phiéu trén thi trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU Tir -15% dén +15%

BAN <=-15%

CONG TY €6 PHAN CHUNG KHOAN MB (MBS)

Dbugc thanh 1ap tir thang 5 nam 2000 bdi Ngan hang TMCP Quan d6i (MB), Cong ty CP Ching khoan MB (MBS) la mét trong 5 cong ty
chiing khoan dau tién tai Viét Nam, Sau nhiéu ndm khdng ngimg phat trién, MBS da trd thanh mét trong nhiing cdng ty ching khoan
hang dau Viét Nam cung cap cac dich vu bao gom: moéi gidi, nghién cftu 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 clia MBS da dugc mé rdng va hoat ddng ¢ hiéu qua tai nhiéu thanh phé trong diém nhu Ha
NGi, TP, HCM, Hai Phong va cac ving chién lugc khac. Khach hang clia MBS bao gdm céc nha ddu tu' ca nhan va té chirc, cac t6 chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tv MB (MB
Capital), Cong ty CP bia 6c MB (MB Land), Cong 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 ¢6 ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cdp cho Khach hang céc san pham va dich vu phl hgp ma rat
it cac cdng ty chiing khoan khac c6 thé cung cap.

MBS tu hao dugc nhin nhan la:

= COng ty moi gidi hang dau, ding dau thi phan maéi gidi tir nam 2009.

= Cdng ty nghién ciu cd tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich ¢6 kinh nghiém, cung cip cac san phdm nghién cliu
vé kinh t€ va thi trudng ching khoan;

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

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chiing khoan MB (MBS). Nhiing thdng tin st* dung trong béo
céo dugc thu thdp tr nhitng ngudn déng tin cdy va MBS khong chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong
bdo cdo nay la clia (cac) tac gid va khéng nhat thiét lién hé véi quan diém chinh thirc cia MBS. Khdng mdt théng tin cling nhu' y kién nao
dugc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chiing khoan nao. Bao cdo nay khdng dugc phép sao chép, tai
ban bdi bét ky ca nhan hodc t8 chiic nao khi chua dugc phép ctia MBS.

MBS HOI SO
Toa nha MB, s§ 3 Liéu Giai, Ba Dinh, Ha Noi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn



