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Khuyén nghi MUA
Nguyén Thj Cadm Tu (co ban)
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Gia khuyén nghi 60,700
Gia dong clra 46,400
Upside 30.8%
Nguyén Tién Dirc (ptkt)
ducnt@bsc.com.vn
Gia khuyén nghi 50,450
Gia cutloss 44,500
D{ liéu thj trwong
C6 phiéu lwu hanh (mil) 681.67
V&n héa (VND. bil) 31,654
Gid cao nhit trong 52 tuan 61,000
KLGD trung binh 10 phién 2,076,338
S& hitu nudc ngoai 49.00%
Cé déng I&n (%)
Truong Gia Binh 7.08%

SCIC 5.90%
Red River Holding 4.58%
Bui Quang Ngoc 2.75%
Deutsche Bank Ak 2.42%
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Téng quan cong ty: FPT |3 cong ty cong nghé
s6 1 tai Viét Nam véi bé day hon 30 ndm kinh
nghiép. Sau khi thoai khdi mang Ban Ié va
phan phdi FPT Shop, cong ty tap trung vao
Khoi cong nghé, dac biét 1a Mang Xuat khau
phan mém.

BSC Research

BSC

CAP NHAT BAI HOI CO PONG 2020
Pinh gia

Chung t6i ti€p tuc khuyén nghi MUA c6 phi€u FPT vdi gia muc
tiéu 60,700 VND/cp (giam 13.6% so v&i gid muc tiéu cli) dua trén
phuong phap PE/FCFF véi ty 1é 40/60 (PE fw =11) do (1) thay déi
du phdng nam 2020 do anh hwdng cla Covid - 19 (doanh thu va
lgi nhuan trudce thué thap hon [an lwot 4.4% va 4.9%) (2) ha mic
P/E muc tiéu cho c6 phi€u FPT t&r mrc P/E = 13 xudng P/E = 11

K& hoach kinh doanh nam 2020

N3am 2020, FPT dit k& hoach doanh thu va lgi nhuan truéc thué
lan lwgt dat 32,450 ty déng (+17% YoY) va 5,510 ty dong (+18%
YoY). Tuy nhién, trong Dai hdi c6 déng 2020, dai dién cdng ty cho
biét k& hoach kinh doanh cé kha ning thay ddi do anh huéng cla
dich Covid - 19.

Du béo két qua kinh doanh nam 2020

BSC du bado doanh thu thuan va lgi nhuén truwdc thué ndm 2020
cOa FPT dat 31,805 ty déng (+14.7% YoY) va 5,321 ty (+14.1%
YoY). EPS FW 2020 dat 4,837 VND/cp (+14% YoY) (d3 trich quy
khen thuédng va phc lgi)

Catalyst

. SCIC thodi vén khoi FPT
Cap nhat doanh nghiép

Ngay 8/4/2020, BSC c6 tham dy trwc tuyén Dai hdi c6 ddng 2020
cla FPT. Dai héi da giai dap cac cau hdi nha dau tuw chl yéu xoay
quanh hai van dé chinh:

(1) Anh hudng ctia Covid — 19: Dy kién mang Xuat khiu phin
mém tdng trwdng nhe trong Q2.2020 (CAGR qud khi& la
21.5%/nam). Tuy nhién, FPT vd&i tai chinh lanh manh va tap khach
hang la doanh nghiép I&n dd kha nang chéng choi vai thoi ky kho
khan.

(2) Chién lwgc Chuyén d6i s cua Tap doan.

Ngoai ra, trong t& trinh c6 déng, mot sé théng tin dang chd y nhw
(1) Phat hanh ESOP cho ban lanh dao va nguwoi lao déng (2) Chinh
sach tra cé tirc 2020 la 20% (10% cé tire tién ndm 2019 va 15% co
trc bang c6 phiéu dy kién thuc hién vao thang 6/2020).
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Ngay 8/4/2020, chiing tbi c6 tham du Pai hdi c6 dong ndm 2020 cha FPT truwc tuyén, hau hét cac ciu hoi
déu xoay quanh tdc dong cla dich Covid — 19 |én hoat déng kinh doanh cla céng ty va chién luvgc Chuyén
dé&i s6 cha FPT. BSC c6 médt s6 cap nhéat sau:

(1) Lién quan dén tac dong cha dich nCoV ddi véi hoat ddng kinh doanh cla FPT

Dai dién cdng ty cho biét d3 xay dung cac kich ban kinh doanh khac nhau (bdm sat hoat déng theo tirng
quy), cat giam cac chi phi dau tw ngdn han, chi phi khong truc ti€p ciing nhu ddy manh cac hinh thirc 1am
viéc, ban hang tryc tuyén tai tat ca cdc nganh nghé hoat dong.

Tuy nhién, anh huéng cta dich Covid-19 d3 ngay cang rd rang hon khi cong ty cho biét mang Xuat khau
phan mém trong Q2.2020 k& hoach méi giam 15% so véi murc ké hoach cii va du ki€n ghi nhan mirc tdng
trwdng nhe (CAGR mang nay dat 21.5%/nam giai doan 2015 — 2019). Nhu vay, v&i viéc mang Xuat khiu
phan mém chiém 39% DT va 37% LNTT nam 2019, t&c d6 tang trwdng chung cla c3 tap doan gidam manh
so v&i murc tang trudng binh quan qua kh do dich Covid-19.

BSC cho rang kho khin sé& khong chi tir tdc ddng ngan han cla dich Covid - 19 (cach li xa hdi gdy can tr&
viéc ky k&t hop dong, phat trién khach hang méi; viéc cat giam ngan sach trong ngan han cla cac dadi tac)
ma con dén tir rdi ro nén kinh t& toan cau cé kha ning suy thodi khi 41% doanh thu va lgi nhuan trudc
thué cha FPT dén tir thi tredng nuwdc ngoai.

Ty trong doanh thu thj trwd'ng nwéc Ty trong loi nhudn trwéc thué thi
ngoai trwong nwd'c ngoai
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80% 80%
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40% 40%
20% 20%
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2015 2016 2017 2018 2019 2015 2016 2,017 2,018 2,019

O Thj trwdng nwére ngoai B Thi treong trong nwéc O Thj trwong nwéec ngoai B Thj trwong trong nwéc

Ngubn: FPT

Chung tdi cho rang FPT hoan toan dd kha niang dé chdng choi vdi giai doan khé khin do:

(a) Vi thé tai chinh virng chdc: tién va twong duong tién doi dao gilip cho chi s& thanh toan nhanh cua
FPT t6t hon so véi trung binh nganh. Ddng thi, BSC d3 tién hanh Stress Test vdi gid dinh khéng cé doanh
thu va dong tién mdéi duoc tao ra nhwng cdng ty van chiu 80% chi phi hoat dong (trir chi phi khau hao),
chi phi 13i vay va cdc khoan phai tra ngudi ban trong ndm 2020, vdi vi thé tién mat va twong duong tién
hién cé, FPT du strc chi tra trong 2 quy.

(b) Tép khdch hang cua FPT la cac doanh nghiép In chju dnh hwéng it hon so vdi cdc doanh nghiép nhé
18. Hién tai, véi 720 khach hang trén thé gidi FPT dang cung cap dich vu ndm 2019, 44% doanh thu dén tur
cac doanh nghiép thuéc danh sach Fortune Global 500.
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Chi sé thanh toan nhanh Tién méat/Chi phi 13i vay
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CMG VTP FPT VGI Median VTC ELC VTP FPT ELC Median CMG VGI VTC
nganh nganh
Nhém khac hang 2015 2016 2017 2018 2019
S6 KH cé doanh s& >20 triéu USD 0 0 0 2 2
S6 KH c6 doanh s6 >10 triéu USD 2 3 5 6 7
S6 KH cd doanh sé >5 triéu USD 3 13 10 13 19
S6 KH ¢6 doanh sé >1 triéu USD 25 45 60 70 96

Ngubdn: FPT, BSC Research

Dong thoi, BSC ky vong toc d6 tang trudng cla FPT sé quay tré lai khi dich nCoV két thic va déng thoi,
nCoV s& dem lai mét s6 co hdi cho FPT: (a) ky vong thay d6i v& hanh vi, théi quan lam viéc vé vai trd cla
cdng nghé déi véi hoat dong kinh doanh (b) FPT ky vong thay thé cdc ddi thu trong nganh: FPT cho biét
hién tai mot s6 doanh nghiép nudc ngoai dang trong giai doan xem xét lai cdc ddi tdc Thué ngoai phan
mém va ky vong FPT ti€p tuc |a gidi phdp trong thai gian t&i cla khach hang.

(2) Lién quan dén Chién lwgc Chuyén déi sé chia Tap doan

BSC d3 dé cap tir kha sém trong bao cdo phan tich trwdce (Link) rang Chuyén déi s6 1a nhan t6 quan trong
cho tang trwdng cla tap doan va ching téi tiép tuc gitr quan diém nay. Diéu nay cling phu hop véi quan
diém cua ban I3nh dao FPT khi cic dy 4n Chuyén d6i s6 co téc do ting trudng va bién Igi nhuan gbp cao
hon cac du &n truyén théng. Trong ndm 2019, BSC nhan thay FPT ¢ nhitng déng thai rd rang trong viéc
d4y manh mang Chuyén déi s6:

(a) Day manh nhan sy Chuyén déi s6 (tadng 132% so véi mirc tdng 7% cla nhan lyc IT Thi trudng nuwdc
ngoai

(b) P4y manh céc sdn pham “made by FPT” (vd: AkaBot) st dung cac cdng cu clia Chuyén déi sé (vd: dir
liéu I&n, tri tué nhan tao, ...). (Cac san pham AkaBot, AkaTrans BSC d3 dé cap trong bao cédo truwdc: Link)

(c) Ky két céc dy an Chuyén ddi s6 vdi cac tap doan trong nuwdc (vd: Tap doan Thdy sdn Minh Pha) véi
céng viéc chinh cta FPT dp dung cong nghé vao (1) tao ra ngudén nguyén liéu tot (dy bdo san luvgng, chat
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lwong tdm) (2) tdng hidu suat nha may (3) két ndi cd chudi gid tri (tw dong hoéa) (day déu 1a nhitng ng
dung truc tiép cta Chuyén ddi s6 trong hoat dong san xuat truyén théng).

Nhan sy mang Dich vu va Chuyén déi Mirc nhan sy IT ting thém (ngudi)
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BTong nhan Iwc mang Dich vu CNTT nwéc ngoai Mirc ting thém cla téng nhan Mirc ting thém nhan sy Dy an

ENhan sy tham gia Dy én chuyén déi s& Iwc Chuyén déi s6

(3) M6t sb théng tin khac
(a) FPT quyét dinh phat hanh ESOP cho ban Ianh dao va can bd cong nhan vién:

Theo BSC, diém dang Ivu y 13 ESOP cho can bd 1anh dao du kién kéo dai dén ndm 2026, va thoi gian han
ché& chuyén nhugng 13 10 ndm — mét khoang thai gian kha dai so vdi cac doanh nghiép khac trén san Viét
Nam.

S8 luwgng c6 phi€u ESOP duoc phép phat hanh t6i da trong 1 ndm 12 0.75% (twong (rng ~5.1 triéu cd phiéu)
(lwu y: ESOP cho ngudi lao ddng kéo dai chi dén 2022), véi mirc gid 46,400 VND/cp (gid déng clra ngay
10/4/2020) thi chi phi ESOP du kién 237 ty VND, bang 6% LNST ctia ndm 20109.

(b) Chinh sach tra cé tirc bang tien mat 2020 dy kién 1a 20%: FPT vira théng qua thdi gian chi tra cd tirc
tién mat 10% va cb tirc cd phiéu 15% ndm 2019 dy kién vao thang 6 ndm 2020. Thai gian chdt danh sach
c6 dong 13 14/5/2020. Ty suat c6 tirc tién mat 13 2%.

(c) Chi phi dau tv du ki€n nam 2020 cla FPT tang manh (d3c biét & mang Cong nghé)

BSC cho rang v&i (1) anh huéng cla dich nCoV; (2) viéc cat gidm chi phi sdn xuat cla tap doan va (3) giai
ngan thyuc té€ ludn thap hon chi phi du kién, thyc té gidi ngdn nam 2020 khé dat dwgc mire dy kién. Tuy
nhién, BSC kha Iwu y viéc chi phi dau tu du kién cho khéi Cong nghé tdng khd manh (+ 111.8%) cho ndm
2020, BSC cho rang chl yéu dé phuc vu viéc mé rong vin phong hoat déng cho khdi Cong nghé. BSC s&
cap nhat chi tiét thém vé cac dy an dau tu trong céc bao cdo sau.

2016 2017 2018 2019 2020F YoY

Téng Chi phi dau tw hang nam 1,317 1,105 2,454 3,239 4,710 45.4%
Khoi Vién thong 1,003 691 1,603 1,971 2,413 22.4%
Khdi Céng nghé 286 375 608 791 1,675 111.8%
Khdi Gido duc va khac 28 39 243 477 622 30.4%
Ngudn: FPT
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(4) Cap nhat duw phdng va dinh gia méi

Du phéng két qua kinh doanh 2020: BSC ky vong tdc d6 tang trwdng ndm 2020 cla FPT s& bj anh huwdng
I&n do dich nCoV — 19 nhwng s& phuc héi trd lai trong ndm 2021.

BSC du bao doanh thu thuan va lgi nhuan sau thué ndm 2020 cla FPT dat 31,806 ty dong (+14.7% YoY) va
4,459 ty (+14% YoY) dwa trén giad dinh:

- Cac thi trwong xuat khdu phan mém ghi nhan mirc tang trudng thap hon so vdi qué khir (ting trudng bi
anh huwdng manh trong Q2 va Q3): Thi trweong Nhat dat 6,309 ty DT (+14% YoY) ; thi trwong Chau Au dat
1,183 ty DT (+20% YoY) va thij trwong My dat 3,206 ty DT (+20% YoY).

- Mang Dich vu Vién théng dat 10,752 ty doanh thu. Mang Noi dung gidm sut (-12%) trong bdi canh cac
cong ty cat giam ngan sach cho hoat dong quang cdo.

- Bién Igi nhuan gdp dy bdo tadng nhe |én mirc 38.8% tir 38.6% nhd tang ty trong cac du an lién quan dén
Chuyén déi s6 va tang nang suat lao déng (mirc bién gdp 38.8% giam so vdi ky vong trudce 13 39.0%)

- Bién chi phi ban hang va quan ly doanh nghiép clia FPT nam 2020 dat 23.7%

Bang Du phdéng két qua kinh doanh cta FPT

Pv: ty dong 2019A 2020F ci 2020F 2021F Ghi chu
maéi
Doanh thu thuén 27,717 33,255 31,805 37,785 Nam 2020, Kh&i Céng nghé duy kién téc
Kh6i Cong nghé 15,783 19,967 18,836 23210 | 90 tdng truong bi anh huong trude khi
quay lai m&c binh thuong nam 2021.
+ CNTT Nwdc ngodi 10,848 13,981 12,851 16,865 N&m 2020, BSC ky vong téc do cac thi
+CNTT Trong nudc 4,935 5,985 5,985 6,344 trwong: Nhat (+14% YoY), Chau Au
(+20% YoY) va My (+20% YoY)
Khéi Vién Théng 10,398 11,500 11,275 12,807 Kh&i Vién Thang tiép tuc déng gép chinh
+ Dich vu Vién théng 9,789 10,846 10,751 12,257 |t Dich vu Vien thong. BSC ky vong dich
nCoV cé anh hudng tich cwc nhat dinh
* N6i dung s6 538 654 524 550 d6i v&i mang Dich vu Vién thong.
Gia v8n hang ban (17,006) (20,286)  (19,465)  (23,049)
Lo nhuén gdp 10,711 12,969 12,340 14,736 BSC ky vong bién LNG tiép tuc dwoc cai

Bién LNG 38.6% 39.0% 38.8% 39.0% | thién do tang ty trong cac dy én lién
quan dén Chuyén déi s6 von cé mirc

Chi phiban hang (2,341) (2,793) (2,703) (3,212) bién LNG cao hon. Tuy nhién, mirc bién

Bién Chi phi bdn hang 8.5% 8.4% 8.5% 8.5% LNG thap hon so vdi ky vong ban d4u khi

Chi phi quan Iy Dn (4,252) (5,088) (4,834) (5,743) | €On8 ty cO dong thai tang lwong.

Bién Chi phi quan Iy Dn 15.2% 15.3% 15.2% 15.2% | BiénLNG cta khdi Vien thong cling dugrc
ky vong dugc cai thién khi IP TV khéng
con 16 trong thoi gian tdi.

Loi nhuan trwérc thué 4,665 5,599 5,321 6,498
Loi nhuan sau thué 3,912 4,692 4,459 5,445
EPS 4,220 5,157 4,837 5,969
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+ Phuwong phép PE: So v@i bdo cdo cap nhat mai nhat (Link), chdng téi ha mdc PE muc tiéu cho ndm 2020 cla
FPT xudng 11 (tlr mirc P/E = 13) do (1) anh hudng tiéu cuc cha nCoV 1én tc d6 tang trwdng (2) rdi ro gia tdng
tlr tinh hinh kinh t& vi mé sau dich cé thé dnh hudng dén nhu ciu céc sdn pham cla cong ty.

Bang So sanh mirc PE cac cong ty trong khu virc

Ma3 chirng " Vén héa (nghin DT (nghin o
Cong t ROE Bién LNR P/E
khodn ety ty VND) ty VND) /
3706 TT Mitac Holding Corp 24.6 23.5 7.3% 8.3% 11.9
eFSOLIN First Source 6.9 12.5 n/a 9.9% 6.5
Solution Ltd
Info IN Infosys 840.2 273.6 25.8% 19.1% 16.8
WPRO IN WIPRO 334.3 193.8 17.9% 14.8% 114
300365 CH Beijing forever 23.1 4.1 15.7% 22.3% 23.8
Technology
300520 CH Guochang 15.4 3.4 8.2% 5.0% 36.3
Software Company
300496 CH Thunder Software 68.7 5.1 13.9% 11.4% 88.3
Technology
002657 CH Sinodata Co 16.3 5.2 3.2% 0.3% 119.7
CAP FP Capgemini 352.2 367.3 12.7% 7.1% 15.7
FPT FPT 31.9 27.7 20.4% 14.2% 10.1
Trung vi 16.3
Phuwong phap PE 2019 2020 2021
EPS 4,220 4,837 5,969
PE 11 11
Giatrihop ly 53,203 65,659
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+ Phuong phap Chiét khau dong tién:

Chi phi voin binh quan

R 6%
2020 2021 2022 2023 Beta 0.3
Dong tign tv do cong ty 3,779 4498 6029 7,328 Ke 15%
Gia tri hién tai 2498 2,648 3,173 Kd 3%
Téng gié tri DN 48,796 E/A 60%
N 9,670 D/A 40%
VCSH 11,825 Tax rate 20%
54 lwgng cé phiéu (nghin cp) 678,358 WACC 11.90%
Gid tri méi ¢ phigu 61,700 g 4%
Phwong phdp Gid Ty trong Gid binh quan
FCFF 61,700 60% 37,020
P/E 59,300 A0% 23,720
Gida muc tiéu 60,740
Gid hién tai 46,400
Upside 31%

Chung toi ti€p tuc duy tri khuyén nghi MUA c6 phi€u FPT va ha gid muc tiéu tir mirc 70,300 déng/cp xudng
murc 60,700 dong/cp (-13.6% so v&i mirc gia muc tiéu cii) cho cudi ndm 2020 theo hai phuong phap P/E va
FCFF v&i ty trong 40%/60%.
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Nguyén Tién Birc (PTKT)

ducnt@bsc.com.vn

Gia muc tiéu 50,450

Gia cut loss 44,500

FPT — CTCP FPT — Khé&i dau cda chu ky méi

Diém nhan ky thuat:

Xu hudng hién tai: Giam gia.

- Chi bdo xu hwéng MACD: duong MACD & dudi dudng tin hiéu.

Chi bdo RSI: Tang dan nhwng chua vuot qua gid tri 50.
buong MA: EMA12 & dudi EMA26.

BSC

Nhan dinh: FPT dang nam trong trang thai giam gia tir dau ndm sau khi d thiét [ap m6 hinh vai dau vai tai
vung dinh lich s& 60 va mdt phan do anh huwdng cla dich Covid-19. Céc chi bdo kj thuat hau hét van dang &
trong trang thai tiéu cuc. Thanh khoan cd phiéu trong nhitng tuan gan day van gilt gia tri tot va &n dinh. Chi
bdo déng luvong RSI tuy d3 thodat khdi vung qua ban va dang tang dan nhuwng van chua vuot qua gia tri 50
nén ap luc chot 1&i ngan han sau khi FPT d3 hoi phuc kha tét 1a hién hitu. Theo danh gia cla chiung t6i, FPT
c6 thé ti€p can vung gia 50 sau do tiém ning sé di ngang tich Illy dé tim thém dong lyc cho qua trinh tang

gid duogc bén virng hon.

Khuyén nghi: Nha dau tw cé thé mua khi FPT van dao dong dudi ngudng 47.5 va nén wu tién nam gitr c6
phiéu trong dai han. Muc tiéu chét I3i ngdn han ctia FPT ndm tai vuing gia 50 - 50.5, can nhac cat 16 néu khu

vire hd trg xung quanh 44.5 bj xuyén thing.

FPT w0 aba Sosanh

= CTCP FPT, 1W, HOSE o H

i
0 I

!\;‘— I + I+
- =‘|‘|,ll:‘l1 i

MACD (12, 26, close, 9) 1.2634 -2.0550 .0.7916

BSC

BSC Research

BRI
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Ngudn: BSC, PTKT iTrade
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TOM TAT CAC CHi TIEU BAO CAO TAI CHiNH
Q4 2018 Q1 2019 Q2 2019 Q3 2019 Q4 2019

Doanh thu thuin 6,952 5,666 6,826 7,104 8,120 DTT trong 2019 tang 19%, dong gop
R chinh tlr Khéi Cong nghé va Vién
LN gbp 2,571 2,279 2,578 2,783 3,071 thong.
DT tai chinh 217 154 164 166 206
CP tai chinh (89) (121) (204) (130) (172) )

» Bién LNG ti€p tuc cai thién do (1) Tang
Lai vay (75) (73) (72) (101) (121) ty trong du &n Chuyén d6i s6 (2) Bién
CP bén hang (665) (489) (566) (559) (727) LN dy &n CNTT trong nuéc cai thién
CP QLDN (1,058) (981) (931) (1,031) (1,309)

L3i/15 HDKD 1,086 937 1,165 1,347 1,136

TNhéap khac (rong) 28 23 14 21 21

LN trwdc thué 1,115 960 1,179 1,368 1,157

LN sau thué 926 794 986 1,160 972

LN CD thiéu s8 140 168 194 200 215

LN Cty me 786 626 792 960 757

EPS 835 1,021 1,076 1,418 710

TS ngan han 18,373 16,919 17,850 18,432 19,038

Tign va BT ngén han 9,494 8,406 8,973 9,536 10,236 Tai 31.12.2019, cong ty dang cé
10,236 ty tién gli ngan hang, du tra

Phai thu ngén han 6,424 5,872 6,453 6,516 6,520 cho cac khoan vay NH.

Tén kho 1,341 1,465 1,509 1,425 1,284

TS ngén han khac 1,114 1,174 915 955 998

TS dai han 11,352 11,830 12,526 13,845 14,621

Phai thu dai han 110 126 114 250 222

TSCD 6,514 6,690 6,914 7,185 7,491

TS d& dang dai han 1,175 1,371 1,442 1,781 1,650

TS dai han khac 1,352 1,353 1,708 2,150 2,761

Tong TS 29,726 28,748 30,376 32,277 33,659

No phai trd 14,963 13,216 14,570 16,026 16,784

No ngén han 14,432 12,709 14,116 15,404 16,291

Vay ngén han 6,603 6,585 7,273 8,217 7,516

N¢ dai han 531 506 454 621 493

Vay dai han 367 347 278 436 350 Ng NH dang tdng kha nhanh, tuy

L nhién, BSC chua thay dau hiéu dang
Von chi sé hivu 14,763 15,533 15,805 16,251 16,875 ngai do cong ty 6 luong tien mat dbi
Vén gép 6,136 6,136 6,784 6,784 6,784 dao.

LN chua phan phéi 5,290 5,912 5,367 5,649 5,999

Téng ngudn vén 29,726 28,748 30,376 32,277 33,659

% yoy DT -44.4% 19.3% 24.7% 18.0% 16.8% Bién LN thuan ting nhe. BSC cho rang

Bién In gop 37.0% 40.2% 37.8% 39.2% 37.8% do céc dy an Chuyén ddi sb véi mirc
bién cao dang tang dan ty trong trong

L&i vay/DTT 1.1% 1.3% 1.1% 2.3% 1.5% HDKD cla FPT.

CP ban hang/DTT 9.6% 8.6% 8.3% 7.9% 9.0%

CP QLDN/DTT 15.2% 17.3% 13.6% 14.5% 16.1%

Bién In thuan 13.3% 14.0% 14.4% 16.3% 12.0%

BSC Research Trang]|9]
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CTCP FPT
MOT SO CHi TIEU TAI CHINH CO BAN
Q42018 Q12019 Q22019 Q32019 Q42019
1. Kha nang thanh toan
Hs6 TT ngén han 1.27 1.33 1.26 1.20 1.17
Hs8 TT nhanh 1.10 1.12 1.09 1.04 1.03
2. Co cdu vén
TSNH/ TTS 0.62 0.59 0.59 0.57 0.57
TSDH/ TTS 0.38 0.41 0.41 0.43 0.43
Hs6 Ng/ TTS 0.50 0.46 0.48 0.50 0.50
Hs6 Ng/ VCSH 1.01 0.85 0.92 0.99 0.99
No ngin han / TTS 0.49 0.44 0.46 0.48 0.48
Ng DH /TTS 0.02 0.02 0.01 0.02 0.01
3. Nang luc hoat dong
Vquay hang tén kho 11.49 10.93 10.32 11.81 12.37
Vquay phai thu 4.94 5.56 5.42 5.02 5.52
Vquay phai tra 7.18 9.09 7.98 7.13 7.67
S8 ngay HTK 31.8 33.4 35.4 30.9 29.5
S8 ngay phai thu 73.9 65.6 67.3 72.8 66.1
S8 ngay phai tra 50.8 40.2 45.7 51.2 47.6
CCC 54.8 58.9 57.0 52.5 48.0
4. Kha ning sinh |&i
LNST/DTT (%) 13.3% 14.0% 14.4% 16.3% 12.0%
LNST/VCSH (%) 23.1% 22.9% 24.2% 25.4% 24.7%
LNST/TTS 11.8% 12.2% 12.3% 12.5% 12.5%
LN tir HDKD/DTT 15.6% 16.5% 17.1% 19.0% 14.0%
5. M6 hinh Dupont
TTS/VCSH 1.96 1.83 191 1.98 2.00
DT/TTS 0.85 0.88 0.87 0.86 0.89
EBIT/DT 17.6% 17.8% 18.0% 18.6% 18.2%
EBT/EBIT 94.2% 93.8% 93.9% 93.5% 92.7%
13i rong/LNTT 83.8% 83.6% 83.6% 83.6% 83.9%
6. Pinh gia
PE 11.60 11.17 - - -
PB 2.44 2.34 - - -
EPS 1.32 1.27 - - -
BVPS 8.37 8.35 - - -
7. Tang trwéng
TTS 18.8% 14.9% 15.6% 14.9% 13.2%
No 26.9% 18.9% 17.5% 15.2% 12.2%
DTT -44.4% 19.3% 24.7% 18.0% 16.8%
LN gbp -9.8% 22.8% 28.9% 21.2% 19.4%
LNST -40.9% 21.6% 29.9% 30.3% 4.9%
EPS -59.9% 22.6% 32.8% 31.9% -14.9%

BSC Research

BSC

Hé s6 thanh toan gidm nhung van &
murc an toan

Kha nang sinh 1&i ting trwdng tot do
coéng ty chuyén d6i sang cac hop
ddng cd bién lgi nhuan tét hon.

Co cAu tai san khong co thay doi
nhiéu trong cac quy gan day.
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CTCP FPT BSC

Khuyén cdo sir dung

Ban bdo cdo nay clia Cong ty C6 phan Chirng khoan 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 nhw dién bién
thj trwong clia ¢6 phiéu clia doanh nghiép. Bao cdo nay khéng duwoc xay dwng dé& cung cip theo yéu ciu cla
bat ky t6 chirc hay cd nhan riéng 1 ndo hodc cac quyét dinh mua ban, ndm giit chirng khodn. Nha dau tu
chi nén slr dung cac théng tin, phan tich, binh luan cla Ban bdo cdo nhu 13 ngudn tham khdo trudc khi dua
ra nhi*ng quyét dinh d4u tu cho riéng minh. Moi thdng tin, nhan dinh va du bao va quan diém trong bao
céo nay dugc dya trén nhitng ngudn dir liéu dang tin cdy. Tuy nhién Céng ty C6 phan Chirng khodn Ngan
hang dau tu va phat trién Viét Nam (BSC) khong ddm bdo ring cac ngudn thdng tin nay Ia hoan toan chinh
xac va khéng chju bat ky mot trach nhiém nao déi véi tinh chinh xac cla nhivng thong tin duwoc dé cap dén
trong bao cdo nay, cling nhu khdng chiu tradch nhiém vé nhirng thiét hai dai véi viéc st dung toan bd hay
modt phan ndi dung cla ban bdo cdo nay. Moi quan diém ciing nhu nhan dinh dugc dé cap trong bao céo
nay dua trén sy can nhac can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém,
nhan dinh nay cé thé thay d6i ma khdng can bdo trwdc. Ban bao cdo nay c6 ban quyén va 1a tai san cla
Céng ty C6 phan Chirng khoan Ngan hang Dau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, slra
d8i, in &n ma khéng cé su ddng y cla BSC déu trai luat. Bat ky ndi dung ndo cla tai liéu nay cling khdng
duoc (i) sao chup hay nhan ban & bat ky hinh thire hay phuong thie ndo hoic (i) dwoc cung cdp néu khéng
duogc sy chap thuan clia Cong ty C6 phan Chirng khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Vbi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

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

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

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

Bloomberg: BSCV <GO>
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