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Nganh : Cong nghé théng tin (B4o c&o gan nhét: Link)
CTCP FPT (HSX: FPT)

Khuyén nghi

Pwéng dai méi biét ngwa hay

Gia hién tai: 50,300 Ngay viét bao céo: 28/09/2020 Co cau cé déng

Gia muc tiéu trwdc day 51,900 Cb phiéu lwu hanh (Triéu) 784 Trwong Gia Binh 7.1%
Gia myc tieu mai: 63,580 Vén hoda (ty dong) 38,528 SCIC 5.9%
Ty suét cb tie 0% Thanh khoan binh quan 6 thang: 1,879,662 Macquarie Group 5.4%
Tiém ning ting gia 26.4% S& hiru nwéc ngoai 49% BuUi Quang Ngoc 2.5%

Chuyén vién phéan tich nganh:

Dinh gia

= Chung t6i tiép tuc gitr khuyén nghi MUA dbi véi cb phiéu FPT véi gia muc tiéu
63,580 ddng, (+26.4% so v&i mirc gid ngay 25/09/2020) cho ndm 2021 dwa trén
hai phwong phap FCFE va PE véi ty trong 60%/40%; cao hon 22.5% so v&i gia
muc tiéu 2020 do ky vong két qua kinh doanh kha quan tré lai trong nam 2021.

Nguy&n Thi CAm Tu
(Coéng nghé, Thiy san, Dét may)
tuntc@bsc.com.vn

Chuyén vién phan tich ky thuét:

gguyé”b“é” buc Dw béo két qua kinh doanh
G‘i’g”ktr% ;'?E_‘V” 56 890 VND = BSC du bao doanh thu va loi nhuan ndm 2020 ciia FPT Ian luvot woc dat 31,841 ty
yen nghk-— 5=, ddng (+14.9% YoY) va lgi nhuan sau thué dat 4,465 ty ddng (+14.1% YoY). EPS

Gia cat 16: 46,580 VND 4 '
FW 2020 = 4,190 dong. PE FW 2020 = 11.7 lan.
. ) - . = BSC dy b&o doanh thu va lgi nhuan ndm 2021 cla FPT lan lwot wéc dat 38,193 ty
Bang so sanh gia CP va VN- Index ddng (+19.9% YoY) va loi nhuan sau thué dat 5,569 ty déng (+24.7% YoY). EPS
1050 62,000 FW 2021 = 5,282 déng. PE FW 202. = 9.3 lan.
1000
- N\""\- .. Quan diém dau tw
=0 oo " FPT thé’ hién két qua kinh doanh vwot troi so véi cac doanh nghiép cung nganh
750 22,000 trong boi canh dich bénh
0 oo ™ Tbc dd tang trwdng trd lai trong ndm 2021
Vzzzzzzzzzzzz  Rdiro
gESEs8583588588 = Dién bién phurc tap cia dich bénh anh hwéng tiéu cwc dén tbc dd hdi phuc cla
e \/N [N DEX Fpt doanh nghlép
Cap nhat doanh nghiép
Bang so sanh P/E va VN index = Dich Covid anh hwéng dén téc dé tang trwéng trong 8 thang dau nam 2020.
B . Doanh thu va loi nhuén trwéc thué 1an luvot dat 18,321 ty (+7.6% YoY) va 3,343 ty
17 1 (+11.7% YoY), hoan thanh 56.4% ké hoach doanh thu va 60.7% ké hoach ké hoach
15 10 lgi nhuan.
13 ¢ = Xu hwéng Chuyén déi sé sé dién ra nhanh hon nh& Covid — 19 va tiép tuc la
. ; doéng lwe tang trwvdng chinh ctia FPT nho (i) Mot xu hwdng tat yéu dén tir nhu cau
2222888 gegsgses ap dung cdng nghé so6 vao hoat dong kinh doanh ctia minh va (ii) Dich bénh Covid —
R EE R 19 lam thay déi hanh vi khach hang trong viéc dau tw Céng nghé: tang nhu ciu voi
o (5 - viéc tdi wu héa chi phi, téi wu hé théng van hanh

= FPT thé hién vi thé vwot tréi so v&i cac doanh nghiép trong nganh

2019 2020F Peer VN-Index [ | 2018 2019 2020F | 2021F

PE (x) 10.81 11.4 20.4 14.1 Doanh thu 23,213 27,717 31,841 38,193
PB (x) 2.1 2.1 2.2 1.9 Loi nhuan gop 8,723 10,712 12,354 14,972
PS (x) 1.1 1.2 2.7 29 Loi nhuan sau thué 3,228 3,912 4,465 5,569
ROE (%) 24.8% 24.4% 13.3% 13.6% EPS 3,897 4,220 4,190 5,282
ROA (%) 12.4% 13.9% 8.4% 2.4% Tang trwéng EPS -24% 8.3% -0.7% 26%
No¢ rong/ VCSH 101% 99% 64% 60%

BSC Equity Research Bloomberg: RESP BSCV Trang | 1


https://www.bsc.com.vn/Report/ReportFile/2452538
mailto:tuntc@bsc.com.vn
mailto:ducnt@bsc.com.vn

BAO CAO CAP NHAT DOANH NGHIEP
28/09/2020 — HSX: FPT BSC

Chung toi tiép tuc khuyén nghi MUA ddi v&i cé phiéu FPT véi mire gid muc tiéu cho ndm 2021 1a 61,200 ddng/
cb phiéu (+ 19.8% so v&i mirc gia ddng clra ngay 23/09/2020) theo hai phwong phap FCFE va P/E véi ty trong

60%/40%.
FPT thé hién két e Dich Covid 19 anh hwéng tiéu cwc dén tbc do tang trwdng trong 8 thang dau
qua kinh doanh nam 2020
vwot tréi so voi e FPT thé hién két qua kinh doanh vuot troi so véi cac doanh nghiép cling nganh
cac doanh nghiép
cling nganh trong e Ban lanh dao da trién khai nhanh chéng cac bién phap phong vé qua giai doan
béi canh dich dich bénh
bénh
Téc dd ting e Nam 2021, BSC ky vong tdc dd tang trwdng quay tré lai véi mirc tang trwdng
trwéong tré  lai chung cta nganh
trong nam 2021 e Dong lyc ting trwdng tiép tuc dén tlr cac dw &n Chuyén ddi sb

A. QUAN PIEM PAU TU

Quan diém 1: Tuy dich Covid — 19 anh hwéng tiéu cwc dén téc dd ting trwéng, nhwng FPT van thé hién
két qua kinh doanh vwort tréi so vé&i cac doanh nghiép cting nganh

(i) Dich Covid 19 dnh hwéng tiéu cwe dén téc dé ting tréng trong 8 thdng dau ndm 2020

Ldy ké 8 thang, doanh thu va lgi nhuan trwéc thué 1an lwot dat 18,321 ty (+7.6% YoY) va 3,343 ty (+11.7%
YoY), hoan thanh 56.4% ké hoach doanh thu va 60.7% ké hoach ké hoach lgi nhuan.

Toc dd ting trwdng doanh thu va LNTT ndm 2020
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Nguén: FPT

Trong d6, doanh thu va loi nhuan truéc thué cta 6 thang dau nam Ian lwot dat 13,610 ty (+9.0% YoY) va 2,427
ty (+13.5% YoY). Bién lgi nhuan gop tiép tuc dwoc cai thién 1én mirc 39.3% tir mirc 38.9% cuing ky nhe (i) céat
gidm chi phi: FPT tw déng cat gidm chi phi chwa can thiét (vd: chi phi marketing ctia khéi Vién théng), chi phi
cbng tac nwéc ngoai do han ché bay,..va (i) cac dw an Chuyén déi sb - murc bién cao hon 1.5x lan dw an
Truyén théng - tang ty trong déng gép doanh thu tlr mirc 8.6% Ién mc 13.0%.
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Bién ddng lgii nhudn trong Q2.2020 theo tirng mang Bién lgi nhuan cua FPT theo quy
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432, +17% 255 *10%  68,-16%  59,.31% 1286, +9%
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phan mém Pau tw va phan mém
Khac WBien LNG @ Bién LNTT
Nguén: FPT

+ M&ng Xuét khdu phdn mém: suy gidm tdc do ting trudng véi doanh thu va loi nhuan truéc thué 8 thang dau
ndm dat 1an lwot 1a 7,774 ty (+14.4% YoY) va 1,239 ty (+16.5% YoY). Mt suy gidm téc do tang trwdng clia
FPT la dién bién chung cla cac cong ty xuat khdu phan mém trén thé giéi do (i) cAc khach hang gidm céc hop
ddng ky két (d&c biét nhirng nganh lién quan dén van tai, du lich) (i) viéc phat trién khach hang, ky két hop
ddng khé khan hon do lam viéc tir xa thay vi g&p mét truc tiép.

+ Mang Néi dung sé: 1a mang sut giam manh véi doanh thu va lgi nhuan trwédc thué 7 thang dat 1an lwot 1& 262
ty (-18.5% YoY) va 120 ty (-26.7% YoY). Dich Covid 19 khién cac doanh nghiép thu hep chi phi hoat déng:
trong d6 c6 cat giam manh chi phi marketing, quang cdo,...BSC cho rdng mang Néi dung sé khé c6 thé ghi
nhan mic hdi phuc trong 6 thang cudi nam khi tinh hinh dich bénh va kinh té con dién bién phirc tap khién
khach hang thu hep ngan sach hoat dong trong kho céc trang bao dién tt& van chiu canh tranh gay gat ti cac
nén tdng mang x4 hoi, san thwong mai.

Chi tiéu cho quang céo truc tuyén Tang trwéng doanh thu va lgii nhudn quy cha
theo nganh 2019 Ndi dung sé
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Dich vu tai chinh Du lich Vién théng . )
Cong nghé Khac e %Y0Y Dthu Noi dung s6 % YoY LNTT Néi dung s6

Nguén: Adsota, FPT
(i) FPT thé hién két qua kinh doanh vwot tréi so véi cac doanh nghiép cuing nganh
Tuy tdc d6 tang trudng chung bi anh huédng béi Covid, FPT van thé hién két qua kinh doanh vuot tréi so vdi

nganh: téc do tang trwdng dwong cao so véi mac di ngang/sut gidm cutia hau hét cac dbi thd. Khéng chi vay,
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trong bdi canh dich bénh khién viéc phat trién khach hang méi khé khan, céng ty van cé thé mé rong tap khach
hang tét hon cac doanh nghiép dbi tha khac.

SO lwong va mirc ting thém khac Tdc do ting trwd'ng doanh thu theo thi
hang > 1 triéu USD trong 6T7.2020 trwong trong Q2.2020
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Téng s6 lwong khac hang > 1 tr USD cudi T6.2020
4 S6 lwong tang thém khach hang >1 tr USD

OFirst Source Solution EFPT DOWipro DOAccenture MBInfosys MTata CS

Ngudn: BSC téng hop

Bang Két qua kinh doanh quy 2 ctia mét sé cong ty Xuat khau phan mém trén thé gii

Coéng ty* % YoY Doanhthu 9% YoY LNST Q2 Bién LN hoat Bién LN thuan
Q2 dong

Accenture -0.9% -1.3% 15.6% 11.4%

FirstSource 8.4% -2.7% 11.0% 8.3%

Solution

Infosys -0.3% +3.1% 22.7% 18.1%

Tata CS +0.4% -13.8% 23.6% 18.3%

Wipro 1.3% 0.1% 18.1% 16.0%

CMG 5.2% +98.5% 4.5% 4.0%

FPT** +2.3% +9.1% 17.6% 14.9%

* (trle FPT): ¢c6 n&m tai chinh bat dau vao 31/3
**: diéu chinh ty & cGa FRT va FTG theo phwong phap so sanh twong duwong

Nguén: BSC téng hop
(iii) Ban lanh dao da trién khai nhanh chéng céc bién phap phong vé qua giai doan djch bénh

Vé bao vé ngudn nhan luc: Trong giai doan dich bung phat 1an hai tai Viét Nam, ngay tai ngay 26/7 (khi Chinh
pha chinh thirc cong bd ca nhiém cong déng tai Ba N&ng), FPT da ra chi thj sé 11 yéu cau cac can bd nhan
vién lam viéc tai nha. Hanh déng nhanh chéng nay gitp cho cong ty gidm thiéu tdi da anh hwéng khi co ca
dwong tinh N.N.C xay ra.
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Vé dam bao ngudn tai chinh: Ngoai viéc gidm lwong 20% cho cac can bod bac 5 tré [én, FPT tich cwc thu hoi
cac khoan phai thu, gidm cac khoan dau tw chwa can thiét. V&i tai chinh lanh manh (tién mat I&n, dong tién
kinh doanh dd bu dap chi phi), FPT c6 vi thé vitng chac dé vuwot qua giai doan khé khan nay.

Quan diém 2: Ky vong téc dé ting trwdng ting tré lai trong nam 2021

(i) Ndm 2021, BSC ky vong téc dé tdng trwéng quay tré lai (thong tin chi tiét tai phdn Pinh gid)

+ Mang Xuét khdu phdn mém quay lai mirc tdng truwdng tt: sau khi bi anh hwéng manh trong quy 2 vi dién
bién dich, cac don hang ky két quay tré lai véi mirc ting tredng 16% so voi cung ky. Tuy me ting trwéng
thdp hon so v&i mice trwde dich (20% - 30%), BSC cho rang day Ia tin hiéu lac quan cho thay viéc hdi phuc
don hang dang quay tré lai.

+ Mang Nb&i dung sé hdi phuc lai tr m&c nén thap 2020: Tuy BSC cho rang doanh thu ndm 2021 ctia néi dung
sb khé c6 thé phuc hdi vé mire truwée dich, nhwng van ting trwdng nhe tr mirc nén thdp nam 2020 khi hoat
doéng kinh doanh binh 6n tré lai.

BSC lwu y rang dién bién kho lwéng chia dich Covid — 19 14 rdi ro chinh anh hwéng dén dy bao kinh doanh cta
chung toi.
(i) Péng lwe tang truéng tiép tuc dén ter cac dw an Chuyén déi sé

Theo nghién ctru cla ISG, tdng gia tri hop ddng toan cau nganh BPO da ky trong 6 thang dau ndm dat gia tri
13.2 ty USD, gidm 5% so véi cung ky. Trong d6, hop déng truyén thdng ghi nhan mic gidm manh nhat (-16%
YoY), hop dbng lién quan dén dich vu dién toan dam may tang trudng 7% - du day la mire tang th&p nhét trong
3 ndm gan day. BSC cho rang xu hwéng Chuyén déi sé sé dién ra nhanh hon nhe Covid — 19 va tiép tuc
la dong lwc tang trwwéng chinh cta FPT trong theéi gian téi nho:

+ Chuyén dbi sb 1a moét xu hwéng tat yéu dén tir nhu cau ngay cang cao ctia doanh nghiép muédn &p dung cong
nghé sb vao hoat dong kinh doanh ctia minh. Thj trwéng Chuyén ddi sb toan cau dwoc dw kién ting trwéng
16%/nam so v&i mirc tang trwdng chung 4%/nd&m cda nganh IT dén ti tang trwdng chinh cda Phan tich div
lieu lon, Dién toan dam may, Coéng nghé Di ddng,... (Link bao cao ctia BSC)

+ Dich bénh Covid — 19 1am thay déi hanh vi khach hang trong viéc dau tw Céng nghé: tang nhu cau véi viéc
tdi wu héa chi phi, tdi wu hé théng van hanh,..khi hoat déng kinh doanh bj gian doan trong niva dau nd&m 2020
(Iam viéc tlr xa, chuyén sang md hinh truc tuyén,...). Nhirng nhu cau nay sé thiuc day ting trwéng cac dw
an Chuyén déi sé trong thoi gian t&i (doanh thu dw &n Chuyén déi sé 6 thang dau nam cua FPT ting
65% YoY, doanh thu cua Infosys tang trwéng 25% YoY).

% YoY Doanh thu dy 4n Chuyén d&i sé 1H.2020

70% 65%

60%

50%

40% 34.60%

30% 24.20%

20%

8.80%
10%

0%
FPT Wipro Inforsys Accenture

Nguén: BSC téng hop
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Nham dap &ng cac dw an Chuyén dbi sb, FPT da cé nhirng hanh dong nhanh chéng nham dap (rng nhu cau:

+ Phét trién dé tao ra cac san phadm Made by FPT, dap rng cac nhu cau Chuyén ddi sé: AkaBot, AkaDoc, Aka
Trans, ... BSC cho réng ban I&nh dao céng ty nhanh nhay trong viéc ty phat trién cac san pham s dung céng
nghé méi va tan dung loi thé cta FPT (di liéu tr cac hop ddng da ky két) dé tao ra cac sédn pham co gia trj gia
tang cao.

+ Thanh lap cong ty FPT Smart Cloude Ltd: tap trung chinh vao dich vu Dién toan dam may v&i von diéu 1é 1a

100 ty déng.

AkaChain AkaDoc va Aka Trans AkaBot
+ Gidi phap Blockchain dau tién + X& ly dinh dang tai liéu va ngén Giai phap Tw dong héa‘Nghiép vu
danh cho doanh nghiép, ng trong mot so nganh nghe tiéu biéu:

L N . ) R Y té (x&r ly héa don, thanh toan vién
+ Cung cap cac giai phap nhw + Cbng cu ho trg dich thuat phi), Bao him (X& Iy khiéu nai, Dién
khach hang than thién, truy trng dung Al don,...)
xuat ngudn gbc, nhan dién
khach hang

Dich vu San pham caa FPT
Bao mat FPT Eagle EyeMDR
Nén tang di dong eMobiz Fieldwork
Phan tich di¥ liéu I&n FPT DMP
Tri tué nhan tao FPT Al Platform
Tw dong héa AkaBot RPA Platform
Thuyc té do FPT Smart Worker
Blockchain FPT Akachain
Nguén: FPT
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B. DU PHONG VA PINH GIA

D phoéng két qua kinh doanh 2020: BSC ky vong téc d6 tang trwdng ndm 2020 cGa FPT sé bj &nh huo’ng I&n
do dich nCoV — 19 nhwng sé phuc hdi tré lai trong ndm 2021: Doanh thu thuan va I nhuan sau thué nam

2020 caa FPT dat 31,840 ty déng (+14.9% YoY) va 4,465 ty (+14.1% YoY) dwa trén gia dinh:

BSC

- CAc thi trirong xuét khdu phdn mém ghi nhdn mdrc ting tréng thdp hon so véi qué khie (téng trwdng

bi anh hwéng manh trong Q2 va Q3): Thi trwéng Nhat dat 6,309 ty DT (+14% YoY) ; thi trwéng Chau Au dat

1,104 ty DT (+12% YoY) va thj tredng My dat 3,073 ty DT (+15% YoY).

- Khéi Vién théng ghi nhén tdng trwéng & Dich vu Vién thong trong khi sut gidm & Néi dung sé: Mang

Dich vu Vién théng dat 10,752 ty doanh thu (+9.8% YoY), Doanh thu mang Néi dung giam sut 12% YoY xuéng
524 ty trong béi cadnh cac cong ty cat giam ngan sach cho hoat déng quang céo.

- Bién loi nhudn gép dw bdo ting nhe |én mirc 38.8% tir 38.6% nho ting ty trong cac dw an lién quan dén

Chuyén dbi sb va tang nang suét lao dong

- Bién chi phi ban hang va guan Iy doanh nghiép cda FPT nam 2020 dat 23.7%

Bang Dw phéng két qua kinh doanh cua FPT

Dv: ty déng 2019A 2020F 2021F
Doanh thu thuan 27,717 31,840 38,193
Khéi Céng nghé 15,783 18,872 23,618
+ CNTT Nwéc ngoai 10,848 12,887 17,272
Khéi Vién Thong 10,398 11,275 12,807
+ Djch vu Vién thoéng 9,789 10,752 12,149
+ N6i dung sé 538 524 550
Gia vén hang ban (17,006) (19,487) (23,221)
Lei nhuan gép 10,711 12,354 14,972
Bién LNG 38.6% 38.8% 39.2%
Chi phi ban hang (2,341) (2,706) (3,246)
Bién Chi phi ban hang 8.5% 8.5% 8.5%
Chi phi quén ly Dn (4,252) (4,839) (5,805)
Bién Chi phi quan ly Dn 15.2% 15.2% 15.2%
Lei nhuan trwéc thué 4,665 5,327 6,619
Loi nhuan sau thué 3,912 4,464 5,547
EPS 4,220 4,190 5,282

BSC Equity Research

Bloomberg: RESP BSCV
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BSC

Phwong phap PE: So v&i bao cao cap nhat méi nhat (Link), ching toi tiép tuc gitr mirc PE muc tiéu cta FPT
& mirc 11.5; chiét khAu 35% so véi mire P/E trung vi nganh.

Tinh tlr phién giao dich diu tién cGa ndm 2020 (gia ddu nam =100), gia cb phiéu cta FPT van dang & nhém
c6 murc hdi phuc thap so véi cac cong ty trong nganh mac du cong ty cho thay két qué kinh doanh van tang
trwdng trong bdi canh dich bénh.

Gid c6 phiéu FPT tang trwd'ng thap hon cac ¢d phiéu khac du két qua kinh doanh tang
trudng kha quan trong dich bénh

195

175

155

135

95

75

55

03/01/2020 03/02/2020

em— FPT

s \Wipro

03/03/2020

e Thunder software Technology

03/04/2020

Mitac Holdings

03/05/2020

03/06/2020

Firstsource Solution

e Guochuang Software

03/07/2020

03/08/2020

03/09/2020

Beijing forever Technology

e |nfosys

FPT Mitac First Beijing Wipro Thunder Guochua Infosys
source Softwar  ng
e software
Mdrc tang 4.49% 15.72% 83.21% -8.17% 23.18% -22.05% 26.21% 36.31%
trwéng gia cob
phiéu tr dau
nam
Murc tang 54.6% 45.21% 211.96% 23.78% 97.21 16.39% 50.05% 103.49%
trwéng gia cod %
phiéu tw gia
thdp nhat nam
2020
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BSC

Bang So sanh murc dinh gia cia mét sé doanh nghiép cong nghé trong khu vuwec

~ . z . < DT A
Ma chirng N Von hoéa (nghin N Bién
Khodn Coéng ty ty VND) (nghin ty ROE LNR P/E
VND)
3706 TT Mitac Holding Corp 27.8 23.5 7.3% 8.3% 12.3
eFSOLIN  TStSouree Solution 14.0 12,5 n/a 9.9% 13.1
Info IN Infosys 1,253 273.6 25.8% 19.1% 23.2
WPRO IN WIPRO 511.7 193.8 17.9% 14.8% 16.8
300365 CH Beljing forever 244 4.1 157%  22.3% 30.2
Technology
300520 cH  GUochang Software 17.6 3.4 8.2% 5.0% 395
ompany
300496 CH | hunder Software 120.0 5.1 13.9%  11.4% 103.4
Technology
CAP FP Capgemini 352.2 367.3 12.7% 7.1% 25.2
FPT FPT 38.7 27.7 20.4% 14.2% 115
Trung vi 17.8
Phwong phap PE 2019 2020 2021
EPS 4,220 4,190 5,282
PE 11.5 115
Giatrihop ly 48,200 60,750
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Phwong phap Chiét khau dong tién:

Chi phi vén binh quan

BSC

Rf 1%

Beta 0.9

Ke 14%

Kd 9%

E/A 60%

Thué 20%

WACC 11.5%

g 4%

2020 2021 2022

Dong tién tw do cla cong ty 2,637 2,822 3,299

Gia tri hién tai 45,729

Tong gia tri doanh nghiép 55,217

No 6,970

Von cha s¢ hiru. 48,244

S6 lwgng cb phiéu_ 783,987,486

Gia tri m6i c6 phiéu (VND) 61,537

Gia Ty trong Gia binh quan

FCFF 65,500 60% 39,300

P/E 60,700 40% 24,280
Gia muc tiéu 63,580
Gia hién tai 50,900
Upside 24.9%

Chung toi tiép tuc duy tri khuyén nghi MUA cé phiéu FPT v&i gid muc tiéu mé&i cho nam 2021 la 63,580
VND/cp dwa theo hai phwong phap P/E va FCFF v&i ty trong 40%/60%.

BSC Equity Research
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FPT PE FPT PB

14

o @ ® o O O O O O O o o
i i i i o o o o o o o (]
©O © O O O 0o © o o o o o
o o o o o o o o o o o o
S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~
D o i [aV] — (] (2] < [Tp) (o) ~ o0
O @« <« «® o o o © o &6 o o
— [t -2x Std
===--1xStd e PX_TO_BOOK_RATIO
Fpt -2xStd e eee-1xStd
= e = o +]x Std +2x Std
Mean_PE = = =« +1x Std +2x Std
~ ~ - ~ ~ P ~
BIEN PONG GIA CO PHIEU SO VO1 KHUYEN NGH]I
70,000
65,000
60,000
55,000
50,000
45,000 .An/
40,000
35,000
30,000
25,000
20,000
G S N S SN S S N SN S SN SN S S S S« S N S S S s B S
AP - R I TR TS R SR SR B S R SEIT. SO S, Sy SR, SR R S
UG RGN G IR U G USRI G G U IR CSR R CHSR CHIR U G G G Gl
BRI SRR IR SR SR QAR SRR SR SSRGS GAIR VARSI SRR SR AR SR QUSRS
NI\ G AR U LA S S S LA\ SR\ G S G AR S S SRS ST S N A S S\
em— Gi3 c6 phiéu Gia khuyé&n nghi ctia BSC

BSC Equity Research Bloomberg: RESP BSCV Trang | 11



BAO CAO CAP NHAT DOANH NGHIEP
28/09/2020 — HSX: FPT

PHU LUC

BSC

KQKD(Tydong) 2018 2019 2020F 2021F LCTT (Ty ddng) 2018 2019 2020F 2021F
Doanh thu thuan 23,213 27,717 31,840 38,193 (LO)/LNTT 3,852 4,664 5,327 6,619
Gia vén hang ban -14,490 -17,005 -19,487 -23,221 Khéu hao va phan bb 1,164 1,355 1,268 1,534
Loi nhuan gop 8,723 10,712 12,354 14,972 Thay dbi vén lwu déng (255) 81  (1,793) (1,247)
Chi phi ban hang -2,048 -2,346 -2,706 -3,246
Chi phi QLDN -3,559 -4,219 -4,839 -5,805 LCTT t& HD KD 3,584 3,898 4,272 4,902
L&i/I6 HDKD 3,795 4,610 5,328 6,645
Doanh thu tai chinh 607 650 486 575 Tién chi mua TSCD (2,464) (3,233) (1,3269) (1,216)
Chi phi tai chinh -368 -592 -530 -536
Chi phf l&i vay -238 -358 -452 -443 LCTT tir HD Pau tw (3,696) (3,845)  (1,579) (1,309)
Loi nhuan tr CTLD/LK 439 405 563 661
L&i/l5 khac 58 55 55 55 Tién chi tra cb tirc (1,707) (1,483) (1,357) (1,357)
Loi nhuan trwéc thué 3,852 4,664 5,328 6,645 Tién tir vay rong (2,239) 899 1,178 821
Thué thu nhap DN -623 -753 -863 -1,077 Tién thu khac ) = = =
LN sau thué 3,228 3,912 4,465 5,569 LCTT tir HD Tai chinh 558 (514) (a79) (535)
CBbTS 614 776 863 1,058
LNST - CDTS 2,615 3,135 3,579 4,511 Dong tién dau ky 3,480 3,926 3,453 4,667
Tién trong ki 446 (460) 1,214 3,058
EPS 3,897 4,220 4,190 5,282 Dong tién cudi ky 3,926 3,453 4,667 7,725
CDKT (Tydong) 2018 2019 2020F 2021F Chi s6(%) 2018 2019 2020F  2021F
Tién va twong duong tién 3,926 3,453 4,667 7,725 Kha nang thanh toan
Pau tw ngén han 5,568 6,709 6,709 6,709 Hsé TT ngan han 1.27 1.18 1.66 1.59
Phai thu ngén han 6,424 6,536 7,341 8,913 Hsé TT nhanh 1.10 1.04 1.39 1.40
Tén kho 1,340 1,284 1,715 2,043
TS ngan han khac 1,114 996 993 1,185 Co céu vén
TS ngén han 18,373 18,979 21,516 26,127 Hsb No/TTS 50% 50% 37% 44%
Hsb No/VCSH 101% 99% 73% 78%
TS hivu hinh 6,513 7,492 8,767 9,941
TS d& dang dai han 1,174 1,650 675 175 Nang lwc hoat dong
DT dai han 2,202 2,496 2,570 2,570 Sé ngay HTK 29.7 28.2 40.9 39.8
TS dai han khac 1,352 2,287 2,301 2,312 S6 ngay phai thu 83.3 74.9 57.4 56.0
TS dai han 11,352 14,415 14,701 15,281 Sé ngay phai tra 60.3 55.3 43.7 32.4
Téng TS 29,726 33,394 36,089 41,437 ccc 52.7 47.8 54.6 63.4
No phai tra 2,510 2,641 1,834 2,185
Vay ngén han 6,603 7,513 8,513 9,383 Ti suat lgi nhuan
No ngan han khac 337 387 261 310 Loi nhuan gép 37.6% 38.6% 38.8% 39.2%
Téng N’ ngan han 14,432 16,102 13,708 15,425 Loi nhuan LNST 13.9% 14.1% 14.1%  14.1%
Vay dai han 366 349 528 479 ROE 23.1% 24.8% 26.2%  24.7%
No dai han khac 109 92 66 79 ROA 11.8% 12.4% 13.7%  13.2%
Téng N dai han 531 493 597 470
Téng No 14,963 16,594 15,106 17,090 Pinh Gia
Vén gép 6,136 6,783 7,840 7,840 PE 11.1 10.8 11.7 9.3
Thang dw vén cb phan 50 50 50 50 PB 2.6 2.1 2.1 1.8
LN chwa phan phéi 5,289 5,961 7,903 10,562
Vén chi khac 87 103 103 103 Tang trwéng
C6 dbng thiéu s6 2,301 2,835 3,725 4,571 Tang trwéng DTT -45.6% 19.4% 14.9%  19.9%
Téng Vén cha s& hiru 14,762 16,799 20,983 24,347 Tang trwéng LNTT -9.5% 21.1% 14.2%  24.3%
T(‘?ng ng ut“)p vép 29,726 33,394 36,089 41,437 Tang trwéng EPS -24.0% 8.3% -0.7%  25.6%
28 lwgng co phieu lwu hanh 613 678 784 784
Nguon:BSC Research.
BSC Equity Research Bloomberg: RESP BSCV Trang | 12



BAO CAO CAP NHAT DOANH NGHIEP
28/09/2020 — HSX: FPT BSC

Khuyén céo st dung

Ban bao c&o nay cda Cong ty C6 phan Ching khoén Ngan hang DAu 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 cia bét ky té chirc hay ca nhan riéng 16 nao hodc cac quyét dinh mua ban, ndm gid ching
khoan. Nha déu tw chi nén str dung cac théng tin, phan tich, binh ludn cda Bén bao cdo nhw la nguén tham
khéo trurée khi duwra ra nhilng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan
diém trong béo céo nay duoc dua trén nhing nguén di liéu dang tin cay. Tuy nhién Céng ty Cé 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 khéng chju bat ky mét trach nhiém nao déi véi tinh chinh xéac cda nhing thong tin
duwoc dé cap dén trong bao cao nay, ciing nhw khéng chju trach nhiém vé nhing thiét hai déi v6i viéc st
dung toan bé hay mét phén néi dung cda ban bao céo nay. Moi quan diém ciing nhw nhéan dinh dwoc 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 khéng cén béo trwéc. Ban bao céo nay c6 ban quyén
va 14 tai sn ciia Cong ty Cé phan Chiing khodn Ngan hang Pau tw va Phét trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in 4n ma khong cé sw déng y cia 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 thire hay phuong thic nao hodc (i) duoc
cung cap néu khéng duot sw chap thudn cda Cong ty C6 phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

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

Fax: +84422200669

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

Tel: +84838218885

Fax: +84838218510

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