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Nganh : Cong nghé théng tin (B&o c&o gan nhat: Link)
CTCP FPT (HSX: FPT)
Cap nhat két qua kinh doanh 6 thang du nam

Khuyén nghi

Gia hién tai 84,100 Ngay viét béo céo: 08/09/2022 Co cau cé dong

Gia muc tiéu trwdc day 107,900 C6 phiéu lwu hanh (Triéu) 1,097 Trwong Gia Binh 7.0%
Gia myc tiéu 1 ndm 107,900 Vén héa (ty déng) 94,892 SCIC 5.8%
Ty suét ¢ tie 0% Thanh khoan binh quan 10 phién: 1,643,570 Macquarie Group 4.7%
Tiém ning ting gia 28% S& hiru nwdc ngoai 49% Red River Holding 4.5%

Chuyén vién phan tich nganh:
Nguyé&n Thi CAm Tu, CFA
(Cbéng nghé, Thiy san, Dét may)
tuntc@bsc.com.vn

Pinh gia
= Chung t6i duy tri khuyén nghi MUA déi véi c¢d phiéu FPT véi gia muc tiéu la 107,900
ddng vai tiém nang tang gia la 28% so véi mirc dong clra ngay 07/09/2022.

Dw b&o két qua kinh doanh nam 2022

= So vé&i bdo cdo trwde, BSC gilk nguyén dy phong cho nam 2022: Doanh thu thudn

thaopt@bse.com.vn va lgi nhuan sau thué ndm 2022 cta FPT dw phdng dat 44,068 ty dong (+24% YoY)
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Gia khuyén nghi: 104,000 VND va 6,771ty (+27% YoY). EPS 2022 dat 4,800 VND/cp, twong dwong P/E fw dat 18.0

Gia mé vi thé: 87,000 VND Rui ro

Chuyén vién phan tich ky thuat:
Pham Thanh Thao

= Nhu cau khéach hang yéu di khi trién vong kinh t& I&n gap nhiéu thach thirc

Bang so sanh gia FPT va VN- Index = RUi ro vé& canh tranh thu hat ngudn nhan lwc Céng nghé
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= = Liy ké 7 thang dau nam 2022, FPT ghi nhan két qua kinh doanh kha quan: Doanh
o s thu dat 23,219 ty (+22% YoY), loi nhuan sau thué ctia tap doan dat 3,613 ty (+28%
- 2o YoY). Két qua kinh doanh phi hop véi dw phong ctia BSC trong bao céo truéec.

o0 wo = Co cAu hoat déng kinh doanh khdng cé nhiéu thay ddi voi dong gop chinh tiép
::;w‘@w@w‘o\@w‘ LI F SIS S tuc dén tr hai mang Céng nghé va Vién théng vi ty trong lgi nhuén trwéc thué lan

lwot 1a 45% va 40%.

» Cobng nghé thong tin nwédc ngoai: doanh thu +29% YoY, lgi nhuan tredc thué +28%
YoY. Céng nghé théng tin trong nwéc: doanh thu +9% YoY, lgi nhuan trwédc thué
+7% YoY. Dich vu vién théng: doanh thu +15% YoY va lgi nhuan truwéc thué +20%
YoY nh& bién lgi nhuén tang 1én 19.2% tir mirc 18.3% do payTV tang trwdng lgi
nhuan.
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2021 2022 Peer VN-Index | 2019 2020 2021 2022F

PE (x) 213 19.1 21.9 13.6 Doanh thu 27,717 29,830 35,657 43,462
PB (x) 4.7 4.8 3.2 21 Loi nhuan gop 10,712 11,816 13, 631 17,080
PS (x) 2.3 2.4 2.6 1.7 Lei nhuan sau thué 3,912 4,422 5,349 6,614
ROE (%) 26% 26% 13% 15% EPS 4,220 3,579 4,350 5,630
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|. CAP NHAT KET QUA KINH DOANH 6 THANG DAU NAM 2022

Lily ké 7 thang dau nam 2022, FPT ghi nhan két qua kinh doanh kha quan: Doanh thu dat 23,219 ty (+22%
YoY), loi nhuan sau thué cua tap doan dat 3,613 ty (+28% YoY). Két qua kinh doanh phu hop véi dw phéng
cua BSC trong bao cao trwdc (Link).

Co cau hoat ddng kinh doanh khéng c6 nhiéu thay ddi véi déng gép chinh tiép tuc dén tir hai madng Céng nghé
va Vién théng v&i ty trong loi nhuan trwéc thué 1an lwot 1a 45% va 40%.

Co’ ciu LNTT 7T.2022 Tang trwdng LNTT theo nganh trong 1H.2022
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= Céng nghé Vién thong Gigo duc, Dau tw va khac
Nguén: FPT

Liy ké 6 thang, cac khéi kinh doanh van duy tri mre ting trwéng kha quan:

+ Cong nghé thong tin nwéc ngoai: doanh thu +29% YoY, loi nhuan truéc thué +28% YoY. Pong lwc ting
trwdng chinh tiép tuc dén tlr doanh thu Chuyén ddi sb (+64% YoY), trong khi doanh thu truyén théng +12%
YoY. Thi trwéng My va APAC ghi nhan téc do tang trwdng cao +48% YoY va +55% YoY trong khi thj trwérng
Nhat c6 sy héi phuc nhung do déng Nhat méat gia khién doanh thu quy vé VND +8% YoY.

+ Cong nghé théng tin trong nwéc: doanh thu +9% YoY, lgi nhuan trwdc thué +7% YoY. Téc d6 ting truwéng
cham han lai do cac dw an lién quan dén khdi Chinh pha va Ngan hang trién khai cham. BSC ky vong tbc d6
tang trwdng sé tang tré lai khi gia tri ky méi van kha quan (+ 31% YoY trong Q2.22)

+ Dich vu vién théng: doanh thu +15% YoY va lgi nhuan trwéc thué +20% YoY nhe bién loi nhuan téng 1én
19.2% t&r mrc 18.3% do payTV tang trwdng lgi nhuan.

DP6i vé&i trién vong cudi nam 2022, BSC ky vong téc do tang trwéng tiép tuc duy tri so véi 6 thang dau
nam nh& hop déng ky méi cong nghé (quéc té va ndi dia) kha quan.

Tbc d6 tang trwdng cla gia tri ky méi van & mirc cao nhé nhu cau Chuyén dbi sb tir khach hang trén thé gidi.
Xu hwéng Chuyén ddi sé cang duoc thic day nhe dai dich Covid — 19 va BSC ky vong xu hwéng nay sé tiép
tuc kéo dai trong trung han. Ngoai ra, trong dai han, chién lwoc thuc hién cac thwong vu M&A ciing 1a dong
lwe tang trwdng cho mang Cong nghé québc té. FPT tiép tuc theo dudi cac thwong vu M&A — tap trung vao cac
cbng ty cdng nghé - tai ngay thi trwdng ban dia (My, Chau Au, Singapore) sé bé tro cho hoat dong kinh doanh
clia Tap doan.
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Doanh thu hop dong CNTT nuwé'c ngoai ky méi Ty trong DT Chuyén doi so véi DT
CNTT nwé&c ngoai
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Nguén: FPT

Tuy nhién, cac nén kinh té I&n déi mét véi nhiéu thach thirc sé anh hwéng trwe tiép dén nhu cau cua
khach hang — BSC danh gia rui ro nay sé anh hwdng mot phan dén dy phéng ctia nam 2023.

FPT la tap doan véi hoat dong kinh doanh tai 26 quéc gia va lanh thé vai tap khach hang tap trung trong cac
linh vwe: Tién ich, San xuét, Ngan hang — Tai chinh, Ty ddng. Trong béi canh cac nén kinh té I&n trén thé gisi
déu dang gap nhiéu thach thirc, nhu cau cho cdng nghé ctia cac khach hang ciing sé anh hwdng mét phan khi
chi phi nguyén liéu tang vot.

Bé&o cé&o cap nhat tinh hinh vi mé ctia 3 nén kinh té 1&n: https://www.bsc.com.vn/Report/ReportFile/3832162

Quéc gia/ Khu viec  Théach thire cia nén kinh té Ty trong doanh thu CNTT nwéc ngoai
trong 1H.2022
Nhat Pbéng Yén mét gia 39%
My Suy thoai, Lam phat cao 33%
EU Gia nguyén liéu dau vao tang cao 8%

Tinh tlr ddu nam 2022, déng Yén Nhat da gidm gia 17.8% so véi dong USD, va van tiép tuc xu huéng giam.
M&c du FPT st dung cac cdng cu phong ngtra rdi ro, viéc gidm gia ctia ddng Yén khién cho doanh thu tai thi
trwong Nhat tang trwéng 8.4% theo déng Viét so véi mire 17.8% theo dong Yén. Thi trwéng Nhat Ia thi trwdng
I&n, truyén théng cla khéi cong nghé nwéc ngoai, chiém 39% doanh thu cdng nghé nwéc ngoai va 17% téng
doanh thu tap doan.
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Ill. DU PHONG VA BINH GIA

Dw phong kinh doanh 2022: So véi bao cao truéc, BSC gilr nguyén dy phong cho nam 2022: Doanh thu
thuan va loi nhuan sau thué nam 2022 cta FPT dw phéng dat 44,068 ty dong (+24% YoY) va 6,771 ty (+27%

YoY) dwa trén gia dinh:

BSC

- Doanh thu céc thj trurong xudt khdu phdn mém ghi nhan kha quan véi sw héi phuc tai thi trirong Nhét: Thi

trwong Nhat (+15% YoY theo déng Nhat); thi truéng APAC (+40% YoY) va thi truéng M§ (+50% YoY).

- Khéi Vién théng ting truéng chdm lai do mic nén cao cda ndm 2021: Mang Dich vu Vién théng dat 13,728

ty doanh thu (+13% YoY), Doanh thu mang Ngi dung dat 635 ty (+4% YoY).

- Bién loi nhudn gép dw béo ting nhe 1én muc 39.3% tir 38.2% nhd tdng ty trong cac dw an lién quan dén

Chuyén dbi sb va tang nang suét lao déng

- Bién chi phi ban hang va quan ly doanh nghiép twrong dwong ndm 2021 1a 23.2%

Bang Dw phéng két qua kinh doanh caa FPT

Dv: ty dong

Doanh thu thuan
Khéi Céng nghé
+ CNTT Nuwéc ngoai
+ CNTT Trong nuéc
Khéi Vién Théng
+ Djch vu Vién théng
+ N6i dung sé
Gia vén hang ban
Lei nhuan gop
Bién LNG
Chi phi ban hang
Bién Chi phi ban hang
Chi phi quan ly
Bién Chi phi quan ly Dn

Lei nhuan trwéc thué
Loi nhuan sau thué

EPS

29,830
16,804

11,997
4,803
11,470
10,862
614
(18,015)
11,816
39.6%
(2,713)
9.1%
(4,495)
15.1%

5,263
4,424
4,120

35,657
20,736

14,541
6,196
12,686
12,079
608
(22,025)
13,632
38.2%
(3,604)
10.1%
(4,612)
12.9%

6,337
5,349
4,349

43,462 54,237
26,854 35,259
18,490 25,640
8,364 9,619
14,395 16,213
13,728 15,513
635 700
(26,381) (32,922)
17,080 21,315
39.3% 39.3%
(4,346) (5,424)
10.0% 10.0%
(5,737) (7,050)
13.2% 13.0%
7,730 9,532
6,614 8,102
5,632 6,760
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Phwong phap PE: So v&i bao céo cap nhat méi nhét, ching toi tiép tuc gitr P/E muc tiéu cho FPT 1a 19.

Phwong phap PE 2021 2022F
EPS 4,349 4,768
PE 19

Giatrihop ly 90,600

Bang So sanh murc dinh gia cia mét sé doanh nghiép trong khu vwe

Vén héa (nghin ty

VND)

Tata Consultancy LTD 3,424 42% 12.6 30.2
Infosys 1,799 31% 8.3 275
HCL Technologies LTD 751 22% 4.2 18.6
Capgemini 716 18% 3.3 21.9
WIPRO 648 18% 3.2 19.1
Tech Mahindra LTD 308 n/a n/a 18.5
Thunder Software Technology 179 15% 9.8 69.5
Mphasis LTD 117 20% 5.7 27.5
Mitac Holding Corp 25.9 -2% 0.6 3.5

Beijing forever Technology 19 1% 2.6 229.5
Guochang Software Company 17 7% 34 46.7
CMG 31 2% 0.5 29.2
FPT 94 27% 4.8 18.6
Trung vi 24.4

Phwong phap Chiét khau dong tién:

Chi phivén binh quan

Rf 3.5%
Beta 0.9

Ke 12.5%
Kd 7%
E/A 60%
Thué 20%
WACC 11.5%
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g 8%
2022F 2023F Terminal
Dong tién tw do cta cong ty 4,086 3,729 95,528
Gia tri hién tai 103,267
Téng gia tri doanh nghiép 129,415
No 20,095
Vén chi s& hivu 109,319
Sé lwong cb phiéu 1,097,026,572
Gia tri m6i c6 phiéu (VND) 119,300
Gia Ty trong Gia binh quan
FCFF 119,300 60% 71,600
P/E 90,600 40% 36,300
Gia muc tiéu 107,900
Gi4 hién tai 84,100
Upside 28%

Chung t6i duy tri khuyén nghi MUA dbi v&i cb phiéu FPT véi gid muc tiéu |a 107,900 VND/cp dwa theo hai
phwong phap P/E va FCFF v@i ty trong 40%/60%
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KHUYEN CAO SU’ DUNG

Ban bao c&o nay cda Cong ty C6 phan Ching khoén Ngan hang D&u tw va phét trién Viét Nam (BSC), chi
cung cép nhing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung dé cung
cép theo yéu cdu cda bét ky té chic hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gi ching
khoan. Nha déu tw chi nén str dung cac théng tin, phan tich, binh ludn cda Bén b&o cdo nhw la nguén tham
khéo trwéc khi duwra ra nhimg quyét dinh dau tw cho riéng minh. Moi thoéng tin, nh4n dinh va dw bao va quan
diém trong béo cdo nay duoc dua trén nhimg ngudn di¥ liéu déng tin cay. Tuy nhién Cong ty C6 phén Ching
khoén Ngan hang déu tw va phét trién Viét Nam (BSC) khéng dam bao rdng cac ngudn thong tin nay |a
hoan toan chinh xac va khdng chju bat ky mét trach nhiém nao déi véi tinh chinh xéac cda nhing thong tin
duoc dé cap dén trong bao cao nay, ciing nhuw khéng chiju trach nhiém vé nhing thiét hai déi véi viéc st
dung toan bd hay mét phan néi dung cda ban bao céo nay. Moi quan diém ciing nhw nhan dinh duoc dé
cép trong bao céao nay dua trén sw can nhdc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhitng quan diém, nhan dinh nay c6 thé thay déi ma khdng cén béo trwéc. Ban bao cao nay c6 ban quyén
va la tai san cia Cong ty Cé phdn Chiing khoan Ngan hang Péu tw va Phat trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in 4n ma khong cé sw déng y cta BSC déu trai luat. B4t ky néi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuong thic nao hodc (i) duoc
cung cap néu khéng duot s chap thudn cda Cong ty C6 phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Céng Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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