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Khuyén nghi MUA
Nguyé&n Thj CaAm Tu
tuntc@bsc.com.vn
Gida khuyé&n nghi 75,300
Gia dongctlra 60,000
Upside 25.5%
Nguyé&n Tién Dirc (ptkt)
ducnt@bsc.com.vn
Gié khuy&n nghi 75,450
Gid déngclra 50,450
Di¥ liéu thj truwong
C& phi€u lvuhanh (mil) 678.00
Vén héa (VND. bil) 40,593
f;g:ao nhattrong 52 59,500
KLGD trung binh 10 phién 1,793,434
S& hitu nwdce ngoai 49.00%
C6 dong 1on (%)
Truong Gia Binh 7.08%
SCIC 5.93%
Red River Holding 4.58%
Bui Quang Ngoc 3.41%
Deutsche Bank Ak 2.42%
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Tong quan cdng ty: FPT1a cong ty cong nghé
s6 1taiViét Nam véibé day hon 30 namkinh
nghiép. Sau khi thodi khéi mang Ban Ié va
phan phdi FPT Shop, cdngty tap trung vao
Kh&i cong nghé, dic biét |a Mang Xuat khiu
phan mém.

BSC Research

BSC

AP LUC TU NGUON NHAN sy

Pinh gia

Chungtéi ti€p tuc khuyén nghi MUA ¢ phi€u FPTvéi mirc gia la
75,300 déng/cp trong bdo cdo trudc (Link) (+26.5% so v&i mirc
gia déng ctra ngay 11/11/2019) cho muc tiéu cudi nam 2020.
Dy bao két qua kinh doanh

Ndm 2019, BSC dy bao DTT va LNTT cha 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 loi),
twong duwong véi PE FW 2019 1a 12.2.

N&m 2020, BSC dy bdo 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), twong dwong véi PE FW 202013 10.1
Luan diém dau tw

1. Xu huéng CN mdi (Chuyénddi s6) va thi trudng xuat khau rong
|&n dam bao tdc dé tang trwdng nganh. ViétNamtiép tuc ¢é vu
thé nho' nhdn céng gid ré, gid dau canh tranh véi déi tha.

2. Téc dd tang trwdng hoat ddng kinh doanh khd quan duw bdo
duytri trong 3 —4 ndmtdi. Bién LNG duoc cai thiénnhd tang ty
trong dy an Chuyén déi s6

3. Ky vong gia tdng gid tri san phdm théng qua phat trién cong
nghé mdi va co h6i M&A

4. C6 phi€u chju mirc PEthap trong nhiéu ndm (BSC cho rangmurc
dinh gid PE thdp do mdng Phén phéiva Bdn Ié chiém ty trong Ién
trong DT), vadang dwgcdinh gid lai vdivi théla mdt céng ty cong
nghé vdi tiém ndng trién vong kha quan trong cdc ndm tdi

Catalyst
° SCIC thodi von khoi FPT
o CTCK phat hanh chirng quyén FPT

RUi ro dau tvw
. Canh tranh gay gat tai khoi Vién thong va Noi dung s6

Chi phi dau tw ha tang vién thong hang ndm |én
Canh tranh trong viéc tuyén dung ngudn nhan lyc
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Trong budi gdp g& Chuyén vién Phén tich Q3.2019 vira qua, BSC ti€p tuc duy tri quan diém tich cwc déi
v@i téc d6 tang trwd'ng cdc mang hoat ddng kinh doanh chinh chia Tip doan,...

Liy ké 9T.2019, doanh thuvalginhuan trudcthué 1an luvot dat 19,597 ty (+20.5% YoY) va 3,507 ty (+28.1%
YoY), twong (rng hoan thanh 73.5% KH DT va 78.6% KHLNTT. B&n canh Kh&i Cong nghé va Viénthong déng
ty trong chinh vao két qua kinh doanh, Khéi Gido duc va Dau tw cling chirng ki€n murc tang trwdng LN
(+50% YoY), déng gép 13% téng LNTT cla tap doan.

Co’ cau doanh thu 9T.2019 sv 9T.2018 Co’ cau LNTT 9T.2019 sv 9T.2018
967 ,+3% YoY 299 ,+6% YoY
\__|
\ 443,
+50% YoY
1,471,
7,561, +42% YoY
+17% YoY
11,068,
+25% YoY
1,294,
+15% YoY
Céngnghé = Vién théng = Gido duc - Dau tw Céngnghé = Vién théng = Gido duc - Dautw PP & Ban &
Ngudn: FPT

(1) Mang Céng nghé thi trwé'ng nwdcngoai ti€p tuc gilr dwocda ting trwd'ng vdi cac thi trwdng xuat
khau déutang trén 20%. Tai thj trudng My, cong ty da chia sé rd hontdc dong cong hudngsau khi mua
Intellinet, theo d6, nho viéckét hgp vdiIntellinet nén (1) DT v&i mot s6 khach hang hién tai tdng gap doi
(VD: UPS) (2) Tang gap d6i s6 lvgng khach hang cé DT trén 1 triéu USD dat mdrc 13 — 15 khach hang, thiét
|ap quan hé vdi mét sé khach hanglén (VD: Ford). Chingtéi ky vong viéckéthop gitraIntellinet va FPT -
Software gitp duy tri da tang trwdng cla thi trudng My trong cac nam tditrong béi canh thitruang Nhat
Ban dang c6 toc dd tang giam dan.

(2) Mang Céng nghé thi trwd'ng trong nwé'cghi nhan két qua kinh doanh dot bién nhe ci thién bién loi
nhudn. Liiy k€ 9T.2019, doanh thu va Igi nhuan trwdc thué [an lugt dat 3,273 ty (+12% YoY) va 225 ty
(+111% YoY), trong d6, bién LNTT dat 6.9% thay vi 3.6% (bién LNG 13 27%). Céngty cho biét mircbién tang
nho (1) viéctang hop déng ky kétvéingdn hangtrong nam nay (dénT9.2019, hop dongky kétla 2,500 ty
so v&i 1,400 ty ndm 2018) va (2) bién LNG phan mém ky két véingdn hang cling tang [én mirc 62% so vdi
57% cung ky.

(3) Mang Giao duc déng vai trd quan trong trong viéc cung cdp ngudn nhan luc cho tip doan. Liy ké
9T.2019, doanh thu va lgi nhuén trudc thué mang Gido duc va Dau tu dat 967 ty (+3% YoY) va 443 ty
(+50% YoY), chiém 13% LNTT so v&i ty trong 10% LNTT cung ky. Viéc tuyén sinh toan khéi gido duc van
tang trwdng t6t vdi téng s6 hoc sinh dat 47,200 em (+30% YoY). BSC ky vong viéc FPT ti€p tuc m& rong
campus tai Da Nang va Can Tho'sé gitip dat dugc muc tiéu 100,000 em trong khoi Gido duc ctia Tap doan
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(50% dai hoc, 25% la cao dang nghé va 25% |aphd théngtrung hoc). Day clingla ngudn nhan lyc dap ¢ng
nhu ciu tuyén dung tuong lai cha FPT khi (1) khodng 40% sinh vién tai Pai hoc FPT s& lam viéc cho tap
doan va (2) Viéc tuyén dung ngay cang khé khan do canh tranh giira cadc d&i thd cung nganh.

Hoc sinh méi Téng s6 hoc sinh

23,000 51,000
N
22,000 46,000 O
A N
© D

21,000 N 41,000

xV
20,000 36,000
19,000 31,000
18,000 26,000
17,000 21,000
16,000 16,000

9T.2018 9T.2019 9T.2018 9T.2019

Ngubén: FPT

...Tuy nhién, chling t6i cho rang ap lwc vé van dé nhan sy dang ngay cang gia ting. Congty cho biéttrong
nam 2019, sé lvong ngudi tang 10% (BSC wdctinh khodng 1,500 ngudi) va chi cé xu hwdngtang tir thang
8.2019; day la mrc kha thap so véi trung binh qué khir do moi ndm FPT sé& ting s6 lugng nhan sy [én
khodng 3,000 ngudi. Bén canh ly do cong ty ra soat lai chat lwgng nhan su (sa thdi nhan vién khong dat
chitiéu), BSCchorangviéctuyén dungngudn nhan lwc méi dang ngay cang khé khdn do ngudn cung thiéu
hut, d3c biéttrong bdi cAnh mirc lwong clia FPT van bi coi lathap trén thi truérng lao ddng. Trong budi gdp
gd véi Chuyénvién phantich vira qua, 13nh dao FPT — Software dd cho biét da trinh [én tadp doan dé xuét
tang mirc lwong1én 20% (motsd vitri cd thé 18n 30%) va mirc lwong chanhan vién sé ting twong (ng voi
murc tang tredng ndng suat. BSC cho rang dé xuat ting lwongla phu hop dé thu hdtlao déng cho tap doan
(nhu cdu nhan sy 1a rat I&n dé dap (rng cac du an cd gid tri cao), trong bdi canh ty 1& DT/nhan vién tang
22.3% trong9T.2019, BSC ky vong murc bién lgi nhudn gop ndm 2020 (gia dinh viéctangluongcé hiéuluc
tlr nam sau) tuong dwong véi mirc bién nam 2019.
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TOM TAT CAC CHi TIEU BAO CAO TAI CHiNH
Q32018 Q42018 Q12019 Q2 2019 Q32019

Doanh thu thuin 6,036 6,952 5,666 6,826 7,104
LN gbp 2,296 2,571 2,279 2,578 2,783

DTtai chinh 124 217 154 164 166
CP tai chinh (67) (89) (121) (204) (130)
Lgi vay (62) (75) (73) (72) (101)
CP ban hang (508) (665) (489) (566) (559)
CP QLDN (901) (1,058) (981) (931) (1,031)
L3i/16 HDKD 1,057 1,086 937 1,165 1,347
TNhap khéc (rong) ) 28 23 14 21
LN trwdc thué 1,051 1,115 960 1,179 1,368
LN sauthué 890 926 794 986 1,160
LN CD thiéu sé 165 140 168 194 200
LN Cty me 725 786 626 792 960
EPS 1,075 913 1,021 1,076 1,418
TS ngan han 17,462 18,373 16,919 17,850 18,432
Tiénva DT ngén han 9,049 9,494 8,406 8,973 9,536
Phai thu ngan han 5,705 6,424 5,872 6,453 6,516
Tén kho 1,545 1,341 1,465 1,509 1,425
TS ngan han khac 1,162 1,114 1,174 915 955
TS dai han 10,619 11,352 11,830 12,526 13,845
Phaithu daihan 255 110 126 114 250
TSCH 5,602 6,514 6,690 6,914 7,185
TS d&dangdai han 1,114 1,175 1,371 1,442 1,781
TS dai hankhac 1,649 1,352 1,353 1,708 2,150
TéngTS 28,081 29,726 28,748 30,376 32,277
No phai trd 13,916 14,963 13,216 14,570 16,026
No ngé'n han 13,360 14,432 12,709 14,116 15,404
Vay ngan han 6,717 6,603 6,585 7,273 8,217
Ng dai han 556 531 506 454 621
Vay dai han 302 367 347 278 436
Vén cha sé hiru 14,165 14,763 15,533 15,805 16,251
Vén gép 6,136 6,136 6,136 6,784 6,784
LN chua phan phai 4,776 5,290 5,912 5,367 5,649
Téng ngudn vén 28,081 29,726 28,748 30,376 32,277
% yoy DT -44.3% -44.4% 19.3% 24.7% 18.0%
BiénIn gdp 38.0% 37.0% 40.2% 37.8% 39.2%
Laivay/DTT 1.0% 1.1% 1.3% 1.1% 2.3%
CP ban hang/DTT 8.4% 9.6% 8.6% 8.3% 7.9%
CP QLDN/DTT 17.5% 15.2% 17.3% 13.6% 14.5%
Bién In thuan 14.7% 13.3% 14.0% 14.4% 16.3%

BSC Research

BSC

DTT trong 9T.2019 tang 19%, dong
g6p chinh tir Khdi Cong nghé va Vién
théng.

Bién LNG tiép tuc cai thién do (1)
TangtytrongduwanChuyénddisé (2)
Bién LN dy 4n CNTT trong nudc cai
thién

Tai 30.9.2019, congty dangcd 9,536
ty tién glri ngan hang, d trd chocic
khoan vay NH.

N¢ NH dang tang kha nhanh, tuy
nhién, BSC chuwa thdy dau hiéu déng
ngai do cong tycd lugng tién mat doi
dao.

Bién LN thudnting nhe. BSC cho ring
do céc du 4n Chuy&ndéi s& véi mirc
bién caodang ting dantytrong trong
HDKD cla FPT.

Trang|4d|



11/11/2019

CTCPFPT BSC

MOT SO CHi TIEU TAI CHINH CO’ BAN
Q32018 Q42018 Q12019 Q22019 Q32019
1. Kha nang thanh toan
HsGanén han 1.31 1.27 1.33 1.26 1.20
Hs& TTnhanh 1.10 1.10 1.12 1.09 1.04

Hé s6 thanhtodngiam nhung van &
murcantoan

2.Co' ciuvdn

TSNH/ TTS 0.62 0.62 0.59 0.59 0.57
TSDH/TTS 0.38 0.38 0.41 0.41 0.43
Hs6 No/ TTS 0.50 0.50 0.46 0.48 0.50
Hsé No/ VCSH 0.98 1.01 0.85 0.92 0.99
Nongén han/TTS 0.48 0.49 0.44 0.46 0.48
Ng DH / TTS 0.02 0.02 0.02 0.01 0.02
3. Nang luc hoat dong

Vquay hangtdnkho 15.51 11.49 10.93 10.32 11.81
Vquay phaithu 6.29 4.94 5.56 5.42 5.02
Vquay phaitra 8.06 7.18 9.09 7.98 7.13
S8 ngay HTK 23.5 31.8 334 354 30.9
S8 ngay phai thu 58.1 73.9 65.6 67.3 72.8
S8 ngay phai tra 45.3 50.8 40.2 45.7 51.2
CCC 36.3 54.8 58.9 57.0 52.5

4. Kha nangsinh &i

Kha n&ngsinh I&i tang trudng t6t do

LNST/DTT (%) 14.7%  13.3%  14.0%  14.4%  16.3% Con 1y huvén d8: wang cac hon
LNST/VCSH (%) 28.5% 23.1% 22.9% 24.2% 25.4% ddng cé bién Igi nhuan tét hon.
LNST/TTS 14.6%  11.8%  12.2%  123%  12.5%

LN tir HDKD/DTT 17.5%  15.6%  16.5%  17.1%  19.0%

5. M6 hinh Dupont

TTS/VCSH 2.12 1.96 1.83 1.91 1.98 ggigi”t:g:;:é'zhci?fg?ntgéaj.déi
DT/TTS 1.08 0.85 0.88 0.87 0.86

EBIT/DT 17.1%  17.6%  17.8%  18.0%  18.6%

EBT/EBIT 95.2%  94.2%  93.8%  93.9%  93.5%

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

6.Dinh gia

PE 814 1160  11.17 - -

PB 2.23 2.44 234 - -

EPS 0.92 1.32 1.27 - -

BVPS 7.38 8.37 8.35 - -

7.Tang trwdng

TTS -5.4% 18.8% 14.9% 15.6% 14.9%
No -16.5% 26.9% 18.9% 17.5% 15.2%
DTT -44.9% -44.4% 19.3% 24.7% 18.0%
LN gop -4.9% -9.8% 22.8% 28.9% 21.2%
LNST 19.7% -40.9% 21.6% 29.9% 30.3%
EPS 22.0% -59.9% 22.6% 32.8% 31.9%
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FPT - CTCP FPT — Dud'ng strc cho hanh trinh dai
Diém nhan ky thuat:

- Xuhuédnghién tai: Tang gia dai han

- Chibdo xu hwdng MACD: dwdong MACD duy tri trén duong tin hiéu.
- Chibdo RSI: O trong viing qua mua.

- buwong MA: EMA12 duy tritrén EMA?26.

Nhan dinh: FPT dang nam trong trang thai ting gia dai han tir ddu ndm cho dén nay vé&ixuat phatdiémla
nén gid 35. Khéng co gi phai ban khi cac chi bdo xu hudng déu dang dng hd cho da ting tich cwc cla cd
phi€uvachi bdo dong lwong RSI d3 di vao viing qua mua tir |au. Diéu dang chi y 1a thanh khoan c6 phiéu
trong nhirng tuan gan day cé chiéu huéng giam, c6 thé 13 diu hiéu cho mét qué trinh diéu chinh giam
hodc tich Iy trung han trong th&i gian tdi. Phan tich fibonacci cling cho thay ngudng 60 1a vung khang cu
manh, cdn nhiéu dong lucdé cé thé vurot qua. Mot diéu can lwuy thém 13 FPT dang chudn bi cé thang thu
6liéntiéptinggia, trongkhikylucciacd phiéula7thangtingliéntuc, do dé xacsuatdiéu chinhlakhong
hé nhé. Theo danh gid cha chung tdi, FPT cé thé tich 1Ty trong khu virc 54.5-60 trudce khi ti€p tuc hanh
trinh chinh phuc nhitng muc tiéu cao hon.

Khuy&n nghi: Nha dau tw nén wu tién nam gitr ¢ phi€u trong dai han hodc cé thé gidm ty trong mdt phan
tai m&c 60, mua thémkhi cd phi€utrdlaivunggia trén 55. Muc tiéu chét i clia FPT nam tai ngudng 75,
can nhéc cét 16 néu khu vire hd tro 50-51 bj xuyén thang.

FPT W [l g Sosianh - Cicchibde ST TR 5}

= CTCP FPT, 1W, HOSE Q H L C % Thi trifd
Volume (20) khéng cs sin B
EMA Cross (12, 26) 56.1301 52.1162 khéng cé sin

@ Chart by TradingVie

MACD (12, 26, close, 9)

RSI (14) 78.3080

2017 Théng 4 Thang 7 Théng 10 2018 Thang 4 Thang 7 Théng 10 2019 Thang Nam  Thang Tam 2020 Thang 4

S5y 1y 50 1n Dén... 15:56:58 (UTC=7) % log tudong ¥

Ngudn:BSC, PTKT iBoard
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay ciia Céng ty C6 phén Chirng khodn Ngén hang Daéu tuw va phdt trién Viét Nam (BSC), chi cung
c@p nhitng théng tin chung va phdn tich vé doanh nghiép. Bdo cdo ndy khéng duoc xdy dung dé cung cép
theo yéu cdu clia bét ky té chirc hay cd nhdn riéng I8 ndo hodc cdc quyét dinh mua bdn, ném gii¥ chirng khodn.
Nha déu tw chi nén st dung cdc théng tin, phén tich, binh luén cda Bdn bdo cdo nhv g nguén tham khéo
trudc khi duwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhén dinh va du bdo va quan diém
trong bdo cdo ndy duworc dua trén nhifng nguén dif liéu ddng tin cdy. Tuy nhién Céng ty C6 phén Chirng khodn
Ngdn hang dau tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc ngudn théng tin nay la hoan toan
chinh xdc va khéng chiu bét ky mét trdch nhiém nao déi vdi tinh chinh xdc cda nhitng théng tin dwoc dé cép
dén trong bdo cdo nay, ciing nhw khéng chiu trdch nhiém vé nhirng thiét hai d6i vdi viéc str dung todan bé hay
mét phan ndi dung cda bén bdo cdo nay. Moi quan diém ciing nhw nhén dinh duoc dé cép trong bdo cdo nay
duwa trén sy cdn nhdc cén trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhén
dinh ndy cé thé thay déi ma khéng cén bdo trudc. Bdn bdo cdo ndy cé ban quyén va la tai sén cla Céng ty C6
phén Chirng khodn Ngén hang DBaéu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in dn ma
khéng cé sw d6ng y cla BSC déu trdi ludt. Bat ky ndi dung ndo cua tai liéu nay ciing khéng duworc (i) sao chup
hay nhén ban & bét ky hinh thire hay phuong thire ndo hodc (i) dwoc cung cdp néu khéng duoc sw chdp thuén
ctia Céng ty C6 phdn Chirng khodn BIDV.

Tang 10&11 Thép BIDV
35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84439352722
Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan1,Tp.Hd Chi Minh
Tel: +84838218885
Fax: +84838218510

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