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Téng quan cdng ty: FPT 13 cong ty cdng nghé
s6 1taiViét Nam véibé dayhon 30 ndmkinh
nghiép. Sau khi thodi khdi mang Ban lé va
phan phdi FPT Shop, congty tap trung vao
Kh&i cong nghé, dic biét |a Mang Xuat khau
phan mém.

BSC Research

BSC

CA CHEP HOA RONG VANG

Pinh gia

Chungtéiti€ép tuckhuy&n nghi MUA MANH c6 phiéu FPTva nang
gid muctiéutlr mirc 59,100 déng/cp (bdo cdo cili trwdcngay chia
6 tirc) Ién mirc 75,300 dong/cp (+39% so v&i mirc gia dong clra
ngay 20/8/2019) cho muctiéu cudi ndm 2020 dya trén giad dinh
(1) Thi trwdng My tang trudng cao hon so véi ky vong ban dau
cta BSC (2) Bién LNG duwoc cai thién khi cdc dy an Chuyén ddi s6
tang ty trong trong Khi Céng nghé theo hai phuong phap P/E va
FCFE v&i ty trong 40%/60%.

Dy bdo két qua kinh doanh

N3m 2019, BSC dy bao DTT va LNTT cta FPT dat 28,269 ty
(+21.8% YoY) va 4,866 ty (+26.3% YoY). EPS FW 2019 dat 4,902
VND/cp (+25.8% YoY) (da trich quy khen thuwdng va phuc lgi),
twong duong véi PE FW 2019 1a 10.7.

Nam 2020, BSC dy bao DTT va LNTT cha FPT dat 33,858 ty
(+19.8% YoY) va 5,867 ty (+22.0% YoY). EPS FW 2020 dat 5,967
VND/cp (+22.0% YoY).

Luin diém dau tv

1. Xu hudng CN mdi (Chuyénddi s6) va thi trudng xuat khau rong
I&n ddm bao tdc dd tang trudngnganh. Viét Nam tiép tuc ¢é vu
thé nhér nhén céng gid ré, gia dau canh tranh véi déi thu.

2. Téc d6 tang trudng hoat déng kinh doanh khé quan dw béo
duy tri trong 3 —4 ndm téi. Bién LNG duwoc cdi thiénnhd tdng ty
trong dy an Chuyén déi s6

3. Ky vong gia tdng gid tri sdén phdm thdng qua phat trién cong
nghé mai va co hoi M&A

4. C6 phi€u chiu mirc PE thap trong nhiéu ndm (BSC cho rang mirc
dinh gid PE thdp do mang Phén phéi va Bdn Ié chiém ty trong
Ién trong DT), va dang dugc dinh gia lai vdi vi thé la mét céng ty
céng nghé vai tiém ndng trién vong khé quan trong cdc ndm téi

Catalyst

o SCIC thodi von khéi FPT

o CTCK phat hanh chirng quyén FPT

RUi ro dau tvw

. Canh tranh gay gat tai khéi Vién théong va Noi dung s&
o Chi phi dau tw ha tang vién thong hang ndm |&n
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Chuing t6i ti€p tuc duy tri khuy&n nghi MUA MANH c6 phi€u FPT va nang gid muc tiéu tir mirc 59,100
ddéng/cp (bdo cdo cli truwde ngay chiacé tirc) I€n mirc 75,300 déng/cp (+43% so véi mircgia dong clra ngay

19/8/2019) cho muc tiéu cudi ndm 2020 theo hai phwong phap P/E va FCFE v&i ty trong 40%/60%.

Xu huwéng cong
nghé mé&i (Chuyén
déi s6) va thi
trwdng xuat khau
rong I&n ddm bao
tdc dd tang trudng
nganh cao

Téc dd tang trwéng
KQKD kha quan dy
bao duy tritrong 3 -
4 nam toi

Ky vong gia tang gia
tri sdn pham thong
qua phat trién cong
nghé mé&iva co hoi
M&A

C8 phiéu chiu mirc
PE thap trong nhiéu
nam va dang duoc
dinh gia lai

BSC Research

Thi trudrng Chuyén déi s6 toan cau duoc dy kién tang trudng 16%/n3m
so v&i mirc tang trudng chung 4%/ndm cha nganh IT. Quy mé thi trudng
réng l&n (thi phan cba FPT thap) nén con nhiéu tiém nang tang trudng

Canh tranh dwocky vong gidm dan khi d6i thd Trung Quéc tap trung vao
thi trudng ndi dia Trung Quéc va déi thd An D hudng téi cac du an lién
quan dén Tu van

Lly ké& 1H.2019, FPT ghi nhan KQKD v&i téc dé tang trudng tot. Cong ty
ghi nhan DT va LNTT trong 1H.2019 lan lwot dat 12,492 ty (+22.2% YoY)
va 2,139 ty (+26.8% YoY). Cac mang hoat déng kinh doanh chinh van tiép
tuc duy tri mirc tdng trudng cao va mirc bién LNG duwoc cdi thién.

BSC ky vong hoat dong kinh doanh duy tri mirc tdng trwé'ng 22% - 25%
trong 3 ndm t&i (trong phan Dinh gia)

FPT phat trién cac san pham lién quan dén cdng nghé mai (Blockchain,
Al,...): AkaBot, AkaDoc, AkaTrans,..v&igid thanh ré hon cdcsan pham trén
cung phan khic nhung cé nhu cau st dung [én.

Coéng ty ti€p tuctim kiém cac co hdi M&A va BSC ky vong viéc tim kiém
cac ddi tac nhu Intellinet khong chihoan thién chudi gia tri san pham ma
con dam bao tang trudng cho mang Xuat khau phan mém.

Trong qua kh(t, c6 phi€u FPTludn dwocdinh gid @ mirc PE 8 — 10 lan trong
khi hoat ddng kinh doanh ctia khéi Cong nghé va Vién thong déu ghinhan
murc ting trwdng cao. BSC cho rang mrc dinh gia PE thap do mang Phan
phdi va Ban |é chiém ty trong I&'n trong DT, va diéu nay d3 thay déi khi
FPT ti€n hanh thodi khdi hai mang nay trong nam 2017.

BSC cho ring thj truorng dang dinh gid lai FPT véi vi thé 1a mot cong ty
cong nghé v@i tiém nang trién vong kha quan trong cac nam téi. BSC
dang dé mirc dinh gid 13 |an dé dy phénggid c6 phiéu trong cadc ndm tdi
(Lru y: Mirc dinh gid PE = 13 mang tinh than trong, thap hon mrc dinh
gia chung chia thj trwd'ng Viét Nam va cac cong ty cung nganh trong khu
vue)
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QUAN PIEM PAU TU

(1) Xu hwéng cong nghé méi (Chuyén ddi sé) va thi trwong xuatkhau réng Ién dam bao tée do ting
trwéng nganh cao

Trong bao cdo cap nhat FPT ngay 13/11/2018 (Link) vabdo cdo ngay 25/04/2019 (Link), chingtdi chorang
Chuyén ddi s6 sé 1a nhan t6 tang trwdng chinh clia FPT trong giai doan t&i va ching tdi ti€p tuc duy tri
quan di€m nay. Thi trwedng Chuyén ddi sd toan cau duwoc du ki€n tang trwdng 16%/ndm so véi mirc ting
trwdng chung 4%/ndm cla nganh IT va diéu ndy s& tao ra nhu cdu chuyén déi dén tir cac khach hangcda
FPT, ddm bao cho mirc tang trwedng hop dong xuat khau phan mém cha cong ty trong cadc nam tdi. Khoéng
chivay, mircbién LNG tir cic du 4n lién quan d€n Chuyén ddi sd cling cao hon (1) bién 70% ddi vé'i mang
Product va Solution va (2) bién 50% d&i cac mang Service Support so véi mirc bién khodng 35% cla cac
dy an Truyén théng.

So sanh tdc do tang trwd'ng gitra Chuyén ddi s6 va Xuat khau phan mém
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B Tang trwdng dy an Chuy én doi sb Téng trwdng Xuat khiu phdn mém

Nguén: FPT

Khdng chi vay, v&i quy md thj trudrng xuat khau 1&n (vi du: tai thi trwdng Nhat, FPT chiém khoang 1% thi
phan BPO theo tinh todn ctia BSC —tuy nhién, cé ngudn tin cho thay FPT chiém 5% thi phan), BSC cho rang
cdng ty con nhiéu co’ hdi dé gia tang thi trwdngkhi FPT ¢6 I¢i thé nhan cong gia ré ho'n so v&i cac déi
tha. Pong thdi, mircdé canh tranh tai cac thi trudrng cling gidm dan khi cac d6i thi Trung Qudc tp trung
phét trién vao thi truong Trung Qudc va cac ddi tha An DO dang hudng tdi cac cong viécve tu van, tir do,
dé lai mét khodng tréng thi trudng cho cac doanh nghiép xuat khau phan mém Viét Nam.

So sanh mirc lwong gitracac qudc gia
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Bviet Nam B An Do Trung Quéc Philipine Malaysia

Ngudn: Agile Engine
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Dong thdi, viec FPT d4u tu cho gido duc cling mét phan ddm bdo ngudn nhan lyc CNTT cho cdng ty trong
tuwong lai-vén dang thiéu hutso véinhu cu. Ly ké 1H.2019, DT va LNTT mang Gido duc va Dau tu dat
607 ty (+5% YoY) va 273 ty (+47% YoY). S6 lugng hoc sinh md&i ndm 2019 dat 2,360 hoc sinh (+99% YoY).
Nho do, téng s6 hoc sinh dat 4,160 ngudi (+116% YoY). BSC ky vong rang viéc md rdng cac campus trong
thoi gian tdi cung véi chuong trinh hoc khac biét s& ddm bao s lvgng hoc sinh dang ky theo hoc.

(2) Téc doé tang trwédng hoat déng kinh doanh kha quan

Liy ké 1H.2019, FPT ghi nhan KQKD vé&i téc dd ting tredng tét. Cong ty ghi nhan DT va LNTT trong
1H.2019 Ian lwgtdat 12,492 ty (+22.2% YoY) va 2,139 ty (+26.8% YoY). Kh&i Cong nghé vakhdi Vién théng
ti€p tucdonggdp ty trong chinh trong DT va LN. Bién LNG cai thién |én mirc 38.9% tir mirc 37.7% nh& tang
ty trong cac dy én Chuyé&n déi s6 (lién quan dén cdng nghé mdi) cé mirc bién cao. BSCky vong rang cong
ty ti€p tucgil mrc bién LNG nay trong th&i gian téi do Chuyén d6i s6 dang |a xu huwdng tat yéu tai cac thi
trwdng xuat khau phan mém va sé& kéo dai trong nhiéu ndm.

Bién LNTT cac mang kinh doanh cta FPT
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N Bién LNTT Bién LNTT clia CNTT Nwéc ngoai

Bién LNTT cua CNTT Trong nwéc Bién LNTT clia Dich vy Vién thong

Nguén: FPT

+ CNTT tai thi trwd’ng nwdcngoai ghi nhan téc d6 tang trwd'ng cao: DT va LNTT lan lvotdat 4,932 ty (+
37.8% YoY)va 742 ty (+39.5% YoY). Cac thj trudrng Xuat khau ti€p tucgilr mirc ting trwedng tét: Nhat Ban
tang trwdng 26% YoY, My tang trwdng 86% YoY (tdng trudng 49% YoY néu loai trir Intellinet), EU tang
trwdng 33% va APACtang trudng 29%. S6 lugngkhdch hang c6 doanh thu trén 1 triéu USD dat 46 khach
hang, tang tr mtrc 30 khach hang trong nam 2018.

DT theodich vu CNTT DT trén 1 nhan vién (triéu VND)
235, n/a 400 219
286
300
1,654,
+41% YoY 200
3,043,
+27% YoY 100
Y r 2 2 z 0
= Dich w truyen thong Chuyén doiso 1H.2018 1H.2019

Tw van - Intellinet
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Ngubén: FPT

*Chuyén déi sé: Cdc dwdn lién quan dén céng nghé mdi (loT, Al, Blockchain,...) va hién dai héa hoat déng
kinh doanh cua doanh nghiép.

Céc dy an lién quan d&n Chuyén déi sé ti€p tuc tang trwdng manh vdi téc d6 41% YoY va chiémty trong
34% téng DT CNTT nwdc ngoai. FPT cho biét bién |gi nhuén cta cac dy 4n nay kha cao (1) bién 70% doi
v@i mang Product va Solution va (2) bién~50% ddi cdc mang Service Support. Viécting ty trong DT ti
cac du an Chuyén déi s6 vai biénLN cao hon cac du antruyén thdng (~35%) khién nang suat lao ddong (DT
trén dau ngu i) ting trwd'ng 21.9% so va&i cung ky trong khi sd lwenglap trinh cia cédng ty khdng thay
déi (~ 15,700 nguoi).

+ Chuyéndich trong co’ cdu DT mang CNTT trong nwé'c, hwé'ng t&i cdc mang gia cong phan mém cé bién
LNG cao Liiy k& 1H.2019, DT mang CNTT trong nudc ting 8%, nhung LNTT tdng manh 88% so vd&i mirc
thap cung ky do bién LNTT dwoc cai thién [én mirc 5.5% tir mrc 3.2% cung ky. BSC cho rang murc bién
duwoc cai thién do thay d6i vé ty trong DT: mang Tich hop hé thdng dat 916 ty (+60% YoY), mang Giai phap
phan mém dat 209 ty (-26% YoY) va Dich vu CNTT dat 226 ty (-8% YoY). Ténggid tri hop dong ky mé&i trong
1H.2019 dat 2,445 ty (+47.5% YoY).

+ Dijch vu vién thong ghi nhan sd lwvgng thué bao ting trwdng dot bién nhwng khé duy tri mirc ting
trong dai han DT va LNTT Ian lwot dat 4,650 ty (+18% YoY) va 684 ty (+16% YoY) Iiy ké 1H.2019. Pang chu
y, LNTT tang trwdng khd &n twong chd yéu do LN thang 6 dat 156 ty (+48.6% YoY) so v&i mirc tang trudng
8% Iy k€ 5T.2019. Coéngty lygidi do trong T5.2019, cdng ty phai ghi nhan chi phi dét biénlién quan dén
viécthué duwdng truyén gap do dirt cap bién.

Bién LNTT mang dich vy vién théng Co ciu DT Dich vu Vién théng
7 00% 1H.2019
o 46%

15.00% 1,721,
13.00% +24% YoY
11.00% 10.70%

9.00% 2,929,

7.00% +14% YoY

5.00%

Q1.18 Q218 0318 Q4.18 Q119 Q219 m [nternet Leasedlines & Khac

Mang Internet dat 2,929 ty (+14% YoY), BSC cho rang ting trudng ctia DT dén chi y&u dén tir s6 luwong
thué bao tdng manh doét bién (+24% YoY) trong Q1.2019 khi cong ty ddy manh cac chuong trinh khuyén
mai va m& rong thué bao tai cac khu vuc méi. Tuy nhién, chingtdi cho rang mirc ting trwdng thué bao
trén s kho duy tri trong thoi gian dai. Mang leasedlines & Khac dat 1,721 ty (+24% YoY), trong dd, truyén
hinh tra tién ti€p tuc tang trudng manh (+44% YoY).

(3) Ky vong gia ting gia tri san pham théng qua phét trién cong nghé méi va co hdi M&A

BSC cho rang Chién luwgc Chuyén dbi sé trong FPT dwoc chia sé trong DHCD 2019 cho thdy quyéttamcla
doanh nghiép trong viéc gia ting gia tri san pham va di t&i bac cao hon trong chudi san xuat.
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(1) Péng hanh cung céc Tap doan cdng nghé 1&n

(2) S6 hoa céc giai phéap hién tai (Y t& théng minh, Chinh phd théng minh)
Chién lwgrc Chuyén ! . ] )
d3i s6 trong FPT (3) Tim kiém mé hinh kinh doanh méi (Nham thicday tang trwang DT va phat

trién khai nghiép)

(4) S6 hoa céc linh vire kinh té.

FPT tu tin rdng v&i co s& ha tang (4 trung tam dirliéu, di¥liéu 30 triéu ngwdi sir dung, khach hang, du an,
manglwdi CNTT—VT), cdngty cd nhiéulgithé trongviéc Chuyén d6i s6. Ddngthdi, FPT cé chiasé vé mot
s6 thong tin vé mot s san pham mdi st dung cdng nghé mdi cha Chuyén déi sé:

Hau hét cac san pham nay déu mdi dwoc FPT phat trién trong thoi gian trd lai day: AkaBot (1 nam),
AkaDoc, Aka Trans (vai thang) va con can nhiéu th&i gian d& hoan thién, nang cap san pham. BSC cho rang
ban 13nh dao céng ty nhanh nhay trong viéc ty phat trién cac san pham s dung cdng nghé mai va tan
dung |gi thé ctia FPT (di liéu tir cdc hop dong d3 ky két) dé tao ra cdc sdn pham co gid tri gia ting cao.

UTOP (tichdiém doi qua) AkaChain AkaDoc va Aka Trans AkaBot

+ Xay duyng trén céng + Gidi phap Blockchain + X ly dinh dang tai Gidi phap Ty déng
nghé Blockchain, do d6, dau tién danh cho doanh liéu vangdn ngi¥ hoéa Nghiép vu trong
dit liéu khach hang dugc nghiép, mot s6 nganh nghé

+ Cong cu hd trg dich
+ Cung cap cac giai phap thuat rng dungAl
+ Muc tiéu ndm 2019 dat nhw khach hang than
150,000 ngudi sir dung, thién, truy xuit ngudn
nam 2020 dat 500,000 gbéc, nhan dién khach
ngudi st dung. hang

bdo méat tiéu bi€u: Y té& (xir ly
hdéa don, thanh toan
vién phi), Bao hiém
(X ly khiéu nai, Dién
don,...)

Cap nhat vé ké hoach M&A Hién tai, cong ty dang xem xét 3 co hdi tai Anh (nham tan dung co hoi tir
Brexit dé thadm nhap thi trwdng), Singapore va Trung Déng (khai pha thi truérng mai). Cong ty tap trung
cac co hdi dé manglaiich lgi cdng hudngnhu Intellinet dé cé thé giating thuonghiéu FPTvahoan chinh
chudi gid tri dich vu.
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DU BAO VA DINH GIA

BSC

BSC dy bdo doanh thu thuan ndm 2019 cla FPT dat 28,269 ty dong (+21.8% YoY) dua trén gia dinh:

- C4c thj trvong xuat khau phan mém tiép tuc murc tang trudng cao: Thi trwdng Nhat dat 5,848 ty DT
(+30% YoY) ; thi trudrng Chau Au dat 919 ty DT (+30% YoY) va thi trudng My dat 2,529 ty DT (+60% YoY)

(nho sat nhap véi Intellinet nén tdng DT mang tw van)

- Mang Dich vu Vién théng dat 9,431 ty DT. Mang N&i dung ti€p tuc di ngang trong bdi cdnh canh tranh

gay gat.

- Bién lgi nhudn gbp duy bao tang 1&én murc 39.4% tlr 37.6% nho tdng ty trong cac du an lién quan dén

Chuyén ddi sé.

- Bién chi phiban hang va quan ly doanh nghiép ctia FPT ndm 2019 dat 23.7%

Udctinh tdc dé tang trwdng tai cac thitrwdng nwdcngoai dua trén danh gia trién vongkha quan vé nhu
cau clia doi tac, dic biétlién quan d&n cac du dn Chuyén déi s6. Dong thoi, mang Dich vu vién thong ting
trudng tot hon so véi du bdo dau ndm do s6 lvong thué bao tang trudng manh trong Q1.2019.

Bang Du phéng két qua kinh doanh cua FPT

Pv: ty dong 2019F 2020F 2021F Ghi chi
Doanh thu thuin 28,269 33,858 40,161 Khoi Cong nghé tié'p tuc duy tri mdrc tang
Khéi Cong nghé 16,795 20,966 25,793 trwdng cao do ky vong cong ty duy tri dworc
miurc ting trudng tai cac thi trwdng xuét
+ CNTT Nwdc ngodi 11,253 14,980 19,448 khau: Nhat (+30% YoY), Chau Au (+30% YoY)
+ CNTT Trong nwdc 5542 5,985 6,344 va My (+60% YoY)
Khéi Vién Théng 10,027 11,300 12,618 Kh&i Vién Thong tiép tuc dédnggdp chinh tir
+ Dich vu Vién théng 9,431 10,657 11,936 Dich vu Vién thong. Tuy nhién, BSC cho rang
mirc ting truwdng thué bao dét bién trong
+ Noi dung s6 295 643 681 n3m 2019 s& khéng duy tri trong 2020 va
Gid v6n hang ban (17,131) (20,382) (24,097) 2021.
Loi nhuén gdp 11,138 13,475 16,065 BSC ky vong bién LNG ti€p tuc duwgc cii
Bién LNG 39.4% 39.8% 40.0% thién do ting ty trong cac dv an lién quan
o banh dé&n Chuyén dai s6 von cé mic bién ING cao
i phiban ha 2 2 " . ‘ .
Chiphiban hang (2:375) (2,844) (3:494) hon.bongthoi, cdcdw an CNTT trong nuéc
Bién Chi phi bdn hang 8.4% 8.4% 8.7% cdi thién bién khi da dang hda khach hang
Chi phi quan 1§ Dn (4,325) (5,180) (5.622) va\chuy\en sang cac dy an lién quan dén
phan mém.
Bién Chiphi quén ly Dn 15.3% 15.3% 14.0% -
Bién LNG cua khdi Vién théng cling duoc ky
vong duoc cai thién khi IP TV khéng con 16
Lo'i nhudn trwéc thué 4,809 5,867 7,380 .. ..
trong thoi gian tdi.
Lgi nhuan sauthué 4,030 4,916 6,185
EPS 4,891 5,967 7,506

BSC Research
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+ Phwong phap PE: BSCnhan thay hau hét cdc doanh nghiép trong khu vire déu cé quy md |énvé (1) vén
hda, (2) doanh thu va (3) doi ngli nhan su, d&i v&i FPT chd y&u thudécnhdm Xuat khdu phan mém, ching
toi gia dinh than trong PE muc tiéu la 13.

Bang So sanh murc PE cac cong ty trong khu vuc

Ma3 chirng R Vén héa (triéu DT (triéu o
Congt ' i ROE Bién LNR P/E
khodn gy USD) USD) /
3706 TT Mitac Holding Corp 950 1,012 9.1% 7.7% 13.2
eFSOLIN First Source 489 1,000 14.9% 9.9% 9.2
Solution Ltd
Info IN Infosys 48,344 11,778 26.6% 19.1% 22.1
WPRO IN WIPRO 21,326 8,347 17.0% 14.8% 16.4
300365 CH Beijing forever 1,140 177 16.1% 23.7% 27.1
Technology
300520 CH Guochang 595 146 7.6% 5.5% 51.1
Software Company
300496 CH Thunder Software 2,069 219 12.7% 9.4% 75.7
Technology
002657 CH Sinodata Co 761 222 -3.5% -1.5% 146.1
CAP FP Capgemini 19,514 15,439 12.7% 6.0% 21.8
FPT FPT 1,578 1,000 23.1% 14.2% 124
Trung vi 22.01
Phwong phap PE 2019 2020 2021
EPS 4,891 5,967 7,506
PE 13 13 13
Giatrihoply 63,583 77,571 97,578
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+ Phurong phéap Chiét khiu dong tién:

BSC

Chi phivén

binh quan

Rf 6%
Beta 0.9
Ke 15.00%
Kd 9%
EfA 60%
D/A 40%
Tax rate 20%
WACC 11.90%
E 1%

Bang chiét khiu dong tién 2019 2020 201
Dong tién ty do cong ty 2,342 4,943 6,349
Gia tri hién tai 1,762 3,328 3,816
Tong gid tri doanh nghiép 52,184
No 6,970
Gid trj vdn ch 45,213
58 lwgng cd phiéu 612,669
Gid tri mdi cd phiéu 73,800
Phuong phdp Gid Ty trong Gid binh quan
FCFE 73,800 60% 44,300
PE 77,571 40% 31,028
100% 75,300
Gid hién tai 54,000
Upside 30%

Chung toi ti€p tuc duy tri khuy&n nghi MUA MANH c6 phi€u FPT va nang gia muc tiéu tir mrc 59,100
ddng/cp (bdo cdo cili trwdc ngay chiacé tirc) 1én mirc 75,300 ddng/cp (+43% so véi mircgia déng clra ngay
19/8/2019) cho muc tiéu cudi ndm 2020 theo hai phwong phap P/E va FCFE v&i ty trong 40%/60%.

BSC Research
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TOM TAT CAC CHi TIEU BAO CAO TAI CHINH
Q22018 Q32018 Q42018 Q12019 Q2 2019

Doanh thu thuin 5,474 6,036 6,952 5,666 6,826
LN gbp 2,001 2,296 2,571 2,279 2,578

DTtai chinh 113 124 217 154 164
CP tai chinh (70) (67) (89) (121) (204)
Lgi vay (55) (62) (75) (73) (72)
CP ban hang (452) (508) (665) (489) (566)
CP QLDN (830) (901) (1,058) (981) (931)
L3i/16 HDKD 880 1,057 1,086 937 1,165
TNhap khéc (rong) 27 7) 28 23 14
LN trwdc thué 906 1,051 1,115 960 1,179
LN sauthué 759 890 926 794 986
LN CD thiéu sé 165 165 140 168 194
LN Cty me 594 725 786 626 792
EPS 979 1,184 6,952 5,666 6,826
TS ngan han 16,758 17,462 18,373 16,919 17,850
Tiénva DT ngén han 8,926 9,049 9,494 8,406 8,973
Phai thu ngan han 5,430 5,705 6,424 5,872 6,453
Tén kho 1,276 1,545 1,341 1,465 1,509
TS ngan han khac 1,126 1,162 1,114 1,174 915
TS dai han 9,528 10,619 11,352 11,830 12,526
Phaithu daihan 246 255 110 126 114
TSCH 5,419 5,602 6,514 6,690 6,914
TS d&dangdai han 975 1,114 1,175 1,371 1,442
TS dai hankhac 962 1,649 1,352 1,353 1,708
TéngTS 26,286 28,081 29,726 28,748 30,376
No phai trd 12,401 13,916 14,963 13,216 14,570
No ngén han 11,902 13,360 14,432 12,709 14,116
Vay ngan han 5,972 6,717 6,603 6,585 7,273
Ng dai han 499 556 531 506 454
Vay dai han 405 302 367 347 278
Vén cha sé hiru 13,886 14,165 14,763 15,533 15,805
Vén gép 6,136 6,136 6,136 6,136 6,784
LN chua phan phai 4,671 4,776 5,290 5,912 5,367
Téng ngudn vén 26,286 28,081 29,726 28,748 30,376
% yoy DT -45.0% -44.3% 44.4% 19.3% 24.7%
BiénIn gdp 36.5% 38.0% 37.0% 40.2% 37.8%
Laivay/DTT 1.0% 1.0% 1.1% 1.3% 1.1%
CP ban hang/DTT 8.3% 8.4% 9.6% 8.6% 8.3%
CP QLDN/DTT 16.1% 17.5% 15.2% 17.3% 13.6%
Bién In thuan 13.9% 14.7% 13.3% 14.0% 14.4%

BSC Research
I

BSC

DTT trong 1H.2019 tang 22%, ddng
g6p chinh tir Kh&i Cédng nghé va Vién
théng.

Bién LNG tiép tuc cai thién do (1)
TangtytrongduanChuyéndéiso (2)
Bién LN dy &n CNTT trong nudc cai
thién

Chi phi bdn hangva chi phi QLDN
tang nhe nhung muc bién chiphi
khéng thay d8i nhiéu so vai cung ky.

Tai 30.6.2018, congty dang co 8,973
ty tién glri ngan hang, du trd chocic
khoan vay NH.

No NH dang tang kha nhanh, tuy
nhién, BSC chuwa thay d4u hiéu dang
ngai do congtycé luwong tién mit doi
dao.

Bién LN thuanting nhe. BSC cho rang
do cac du an Chuy&ndéi sé véi mic
bién caodang ting dantytrong trong
HDKD cla FPT.

Trang]10
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MOT SO CHI TIEU TAI CHiINH CO BAN
Q22018 Q32018 Q32018 Q42018 Q12019
1. Kha nang thanh toan
Hs& TT ngén han 1.41 131 1.27 1.33 1.26 Hé s6 thanhtodngiam nhung van &
mucantoan
Hs8 TT nhanh 1.21 1.10 1.10 1.12 1.09

2.Co' ciuvdn

TSNH/ TTS 0.64 0.62 0.62 0.59 0.59
TSDH/TTS 0.36 0.38 0.38 0.41 0.41
HsG Ng/ TTS 0.47 0.50 0.50 0.46 0.48
HsG Ng/ VCSH 0.89 0.98 1.01 0.85 0.92
Nongén han/TTS 0.45 0.48 0.49 0.44 0.46
Ng DH/ TTS 0.02 0.02 0.02 0.02 0.01
3. Nang luc hoat dong

Vquay hangténkho 8.62 15.51 11.49 10.93 10.32
Vquay phaithu 7.14 6.29 4.94 5.56 5.42
Vquay phaitra 8.75 8.06 7.18 9.09 7.98
S8 ngay HTK 42.4 235 31.8 334 35.4
S8 ngay phai thu 51.1 58.1 73.9 65.6 67.3
S8 ngay phai tra 41.7 453 50.8 40.2 45.7
CCC 51.8 36.3 54.8 58.9 57.0

4. Kha nangsinh |&i

Kha n&ngsinh I&i tang trudng t6t do

LNST/DTT (%) 13.9%  147%  13.3%  14.0%  14.4% Con 1y huvén d8: wang cac hon
LNST/VCSH (%) 28.6%  28.5%  23.1%  22.9%  24.2% dng c6 bién loi nhuan tat hon.
LNST/TTS 133%  14.6%  11.8%  12.2%  12.3%

LN tir HDKD/DTT 16.1%  17.5%  15.6%  165%  17.1%

5. M6 hinh Dupont

TTS/VCSH 2.09 2.12 1.96 1.83 1.91 ggigi”t:g:;:é'zhci?fg?ntgéaj.déi
DT/TTS 1.20 1.08 0.85 0.88 0.87

EBIT/DT 142%  17.1%  17.6%  17.8%  18.0%

EBT/EBIT 94.6%  95.2%  94.2%  93.8%  93.9%

I5i rong/LNTT 82.6%  82.7%  83.8%  83.6%  83.6%

6.Dinh gia

PE 8.63 814  11.60  11.17 -

PB 2.29 2.23 2.44 234 -

EPS 0.80 0.92 1.32 1.27 -

BVPS 6.94 7.38 8.37 8.35 -

7.Tang trwdng

TTS -6.3% -5.4% 18.8% 14.9% 15.6%
No -21.9% -16.5% 26.9% 18.9% 17.5%
DTT -45.7% -44.9% -44.4% 19.3% 24.7%
LN gop -17.7% -4.9% -9.8% 22.8% 28.9%
LNST 13.2% 19.7% -40.9% 21.6% 29.9%
EPS 16.5% 22.0% -59.9% 22.6%
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FPT_Pa ting virng chac
DPiém nhan ky thuat:

- Xuhuwéng hién tai: Tang gia

- Chibdo xu huwéng MACD: Hoi tu duwong, MACD cdt |én dudng tin hiéu.
- Chibdao RSI: Vung qua mua, cham kénh Bollinger trén.

- Puong MAs: 3 dudong MA duy trixu hudng tang.

Nhan dinh: FPT van duy tri xu huéng tdng manh tir dau ndm. Thanh khoan c8 phiéu dang vuot ngudng
trung binh 20 phién dong thuan véi da ting clia budc gia. Chi bdo MACD van vai chi bdo RSI déu cho thay
tin hiéu hdi phuc nhe. Dudong gid ¢ phi€uvan dang dwoc ngin d& bdi dai may Ichimoku, va chua cd tin
hiéu dao chiéu ki thuat nao. Hién tuwgng nay cho thay xu hudng ting trong trung han van kha bén virng.

Khuyé&n nghi: Mua c6 phiéu tai viing gia 50, cat |3i tai ngudng gid 54.7 va cht 16 néu c6 phi&u mat ngudng
hé trg 48.

FPT - Daily 8/8/2019 Open 49.85, Hi 50.6, Lo 49.85, Close 50.2 (1.1%) Vol 2,085 510 EMA(Close,15) = 48.70, 5L = 49.05, TL = 49.40, =47.42
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Ngudn: Amibroker, BSC
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Khuyén cdo sir dung

Ban bdo cdo nay cla Cong ty C6 phan Chirng khodn Ngan hang DAu tu va phat trién Viét Nam (BSC), chi
cung cap nhitng thong tin chung va phan tich vé tinh hinh hoat dong clia doanh nghiép ciing nhu dién bién
thj trwong cla cd phi€u clia doanh nghiép. Bdo cdo nay khéng duoc xay duwng dé cung cap theo yéu cau clia
bat ky t6 chirc hay cé nhan riéng 1é nao hoic cac quyét dinh mua ban, nam gilt chirng khoan. Nha dau tw
chi nén s dung céc théng tin, phan tich, binh luin cda Ban bdo cdo nhu la ngudn tham khao trudc khi dua
ra nhitng quyét dinh dau tw cho riéng minh. Moi thong tin, nhan dinh va du bao va quan diém trong bio
cdo nay duoc dua trén nhitng ngudn dir liéu dang tin cdy. Tuy nhién Cong ty C6 phan Ching khoan Ngan
hang dau tw va phat trién Viét Nam (BSC) khéng dam bao rang cac ngudn théng tin nay [a hoan toan chinh
xac va khéng chiu bat ky mét trach nhiém nao d6i vdi tinh chinh xdc cda nhitng théng tin dwoc dé cap dén
trong bdo cdo nay, cling nhu khéng chiu trach nhiém vé nhitng thiét hai d6i véi viéc st dung toan bd hay
mot phan ndi dung cla ban bdo cdo nay. Moi quan diém ciling nhv nhan dinh duoc dé cap trong bdo céo
nay dua trén sy can nhdc can trong, cong minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém,
nhan dinh nay cé thé thay d&i ma khéng can bdo trudc. Ban bdo cdo nay cé ban quyén va |13 taisan cla
Cong ty C6 phan Chirng khodn Ngan hang DAu tu va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra
ddi, in &n ma khéng cé sy ddng vy cla BSC déu trailuat. B4t ky ndi dung nao cla tai liéu nay cling khéng
duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuwong thirc nao hoac (i) dugc cung cdp néu khong
duoc sy chdp thuin cla Cong ty C6 phan Chitng khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel: +84 4 39352722

Fax: +84 4 22200669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84 8 38218885

Fax: +84 8 38218510

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

=

Bloomberg: BSCV <GO>
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