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Nganh : Cong nghé théng tin (B4o c4o gan nhét: Link)
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Khuyén nghi

Chuyén dich chuéi giatri

Gia hiénftai 76,700 Ngayviét bao cao: 11/03/2021 Co céu c6 doéng

Gia muctiéu trwdc day 63,580 C& phiéulwu hanh (Triéu) 784 Trwong Gia Binh 7.1%
Gia muctiéu 1 ndm 86,000 Vén hoéa (ty ddng) 61,066 SCIC 5.9%
Ty suétcd tie 2.5% Thanhkhoan binh quan 10 phién: 2,478,220 Macquarie Group 5.4%
Tiém ning ting gia 15.2% S& hiru nwdc ngoai 49% Bui Quang Ngoc 2.5%

Chuyén vién phan tich nganh:
Nguyén Thi Cadm Tu, CFA
(Cong nghé, Thay san, Dét may)
tuntc@bsc.com.wn

Dinh gia

= Chung tdi khuyén nghi KHA QUAN déi Wi cb phiéu FPT Wi gia muc tiéu ndm 2021
86,000 ddng Wi tiém nang tang gia 1a 15.2% so Wi mic gia ngay 11/03/2021; cao
hon 35.2% so Wi gia muc tiéu 2020 do diéu chinh mirc PE muc tiéu déi wi cd
phiéu (PE muc tiéu m&i = 18) sau khi danh gia lai (i) Vi thé doanh nghiép (i) Tiém
nang tang trwdng trong cac nam t&i (iii) Mlrc PE cla cac doanh nghiép trong khu
wrc tang te 17 1én 24 trong mat bang I4i suét thap.

Chuyén vién phén tich ky thuat:
Nguyén Tién Blrc
ducnt@bsc.com.vn

Gia khuyén nghi: 84,700 VND K& hoach kinh doanh nam 2021
Gia cat lo: 70,700 VND

= FPT dé&t ké hoach doanh thu va lgi nhuan truéc thué dat 34,720 ty (+16% YoY) va

\/ 0,
Bang so sanh gia FPT va VN- Index 6,210 ty (+18% YoY).

1300 200 DWbao ket quakinh doanh nam2021
oo ﬁl’ e " BSCdy béo doanh thu va lginhuan nam 2021 cla FPT Ian lvot wéc dat 36,140 ty
1000 52000 dong (+21.2% YoY) va lgi nhuan sau thué dat 5,323 ty déng (+20.4% YoY). EPS
- 32,000 FW 2021 = 5,049 ddng. PE FW 2021 = 15.4 [an.
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= Doanh nghiép dau nganh ding truéc co hdi Chuyén ddi sé
= Trién vong kinh doanh 2021 kha quan
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e \/NINDEX (LHS) Fpt (RHS) = BSC lac quan véi trién vong kinh doanh nam 2021 nh& (i) Cac mang kinh doanh
héi phuc ttr mrc nén thap (i) Cac dw &n Chuyén déi sé tiép tuc ting trwéng

2019 2020 Peer | VN-Index [ 2019 2020 | 2021F 2022F

PE (¥) 10.8 11.4 24.2 16.9 Doanh thu 27,717 29,830 36,140 42,086
PB (%) 2.1 25 2.9 2.2 Loi nhuan gop 10,712 11,816 14,456 16,834
PS (¥) 1.1 12 35 1.7 i‘r%ié”h”é” sad 3,912 4422 5323 6,324
ROE (%) 248%  249%  13.3% 13% EPS 4,220 4119 5,049 6,103
ROA (%) 124%  11.8% 8.4% 2% Téng trwdng 8.3% 123%  21.6% 20.8%

EPS
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|. CAP NHAT KET QUA KINH DOANH NAM 2020

Két thuc nam 2020, FPT dat doanh thu va lgi nhuan sau thué 1an lwot 1a 29,830 ty (+7.6% YoY) va 4,422 ty
(+13.1% YoY), twong dwong v&i 93.6% dy bao doanh thu va 99% dy bao lgi nhuan trong bao cdo mai nhat
cGa BSC. Chuang téi cho ring két qué kinh doanh nay kha twong ddng wi ky vong ctia BSC.

Téc dé ting trwdngdoanh thu va lgi nhuan Bién dong lg'i nhudn ndm 2020
2020 theo nganh
LNTT 950 LNTT 256 (-
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. (+22.2% Yov) —
70.0% 5200 -
LNTT 188
60.0% LNTT 1,970
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Loi Cong Dichvy Gido Céng Quang Loi
nhuan nghé vién duc nghéndi céo nhuén

trwdc  nudC  thong dia trwéc

o i . thué  ngoai thué

emmgmm % YoY Doanh thu % YoY Leinhuan treéc thué 2019 2020
Nguén: FPT

Ma&c du bi @nh hwéng tiéu cwec bdi Covid — 19, Mang Cong nghé théng tin nwéc ngoai van ghi nhan téc do ting
trwdng hai chir sé (+14.4% YoY) trong nam 2020. Sé lwgng khach hang va dw an gia tri trén 500 nghin USD
tdng kha quan nh& gia tri don hang téng trwdng tré lai trong hai quy cudi ndm.

S6 lworng dw an gia tri trén 500k S6 lwong khac hang déng gop trén
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Ngudn: FPT

Khéng chi vy, Mang Dich w Vién théng — chiém 34% lgi nhuan trwdc thué nam 2020 —téng trwdng manh mé
(+ 22% YoY) do day la nganh dwgc hwéng loitlr dich Covid: (i) nguwei dan & nha nhiéu hon lam tang nhu cau
ddi woi cac san pham vién thong (Internet, Truyén hinh) (i) han ché chi phi quang céo, dau tw méi. FPT ciing
cho biét truyén hinh IPTV d& ghi nhan l4i wi doanh thu nam 2020 tang trwdng 28% YoY va thué bao truyén
hinh tadng 19% YoY (nam 2019, IPTV 16 khoang 130 ty).
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Il. QUAN BPIEM DAU TU

(1) Doanh nghiép dau nganh Viét Nam ding trwéc co hdi tir Chuyén doi sé

Trai qua 33 nam thanh lap va phéat trién, FPT da vwon minh tré thanh mét trong nhitng cong ty hang
dau tai Viét Nam trong cac linh vuc: Cong nghé, Vién thong.

DPbi wi mang Cong nghé, FPT dwoc biét dén woi bé day kinh nghiém wi hoat déng kinh doanh trai réng 22
qudc gia, déi tac chién lwgc cua trén 100 doanh nghiép trén danh sach Fortune Global 500. V&i cac doanh
nghiép trén san, vi thé va quy md cta FPT I&n hon rat nhiéu so wi dbi tha.

Nam thanh Doanh thu Lei nhuan Vén hoéa Sé6 lwong lap
lap trinh vién
FPT 1988 29,830 4,422 61,066 16,500
CMG 1993 4,864 209 3,425 1,000
ELC 1995 802 31 559 100

Ngudn: BSC téng hop

DPbi v&i mang Vién thong, FPT tiép tuc la doanh nghiép tw nhan hiém hoi ndi bat bén canh céac tén tudi vién
thong 1&n khac nhv Viettel, VNPT Wi mrc d6 bao phu la 63/64 tinh thanh ca nuwéc.

Thi phan Internet bing réng cd dinh Thi phan Internetcha FPT
5.91%‘am %941%9 20.00% 19%
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= VNPT Viettel FPT SCTV Khac 2018 2019 2020

Ngudn: FPT, BSC téng hop

Du la cong ty Cong nghé - Vién thong, FPT da tirtng dau tw nhiéu nganh nghé khac nhw chirng khoan, ngan
hang, ban 1. Dén tan nam 2017, hon mét niva doanh thu dén tlr mang Phan phdi va Ban 1& (~56%). Sau nam
2018 (thoai von khéi FPT Trading va FPT Retail), co cdu doanh thuva lgi nhuan cla FPT c6 sy thay d6i 1o rét
(tdng ty trong mang Cong nghé), cung w&i dé la mét mire dinh gia cai thién (mdrc PE nang tlr 8 —9 1én 11 —13).

Co’ cau doanh thu cGia FPT Co ciu LNTT cha FPT
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BCongnghé ™ Vidn thong ™ Gido duc, DAutw vakhac ™ Phanphdivabanle ™ COngnghé I Vien thong M Gido duc, Bautu vakhac ™ Phan phdiva ban &
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Nguén: FPT

BSC cho rang FPT dang dirng trwéc giai doan Chuyén dich trong chudi gia tri cong nghé: t xuat khau
phan mém cho khach hang (lam thué) sang tw tao ra cac san pham Made by FPT (Iam cha). Co hoi day
dén t& xu hwéng Chuyén déi sé.

Covid — 19 la don bay day nhanh xu hwéng Chuyén déi sé, qua khir cling cho thdy cac dot khing hoang
lai la co hodi dé nganh céng nghé phat trién (Vi du: khing hoang 2YK).

+ Chuyén déi s6 la xu hwéng dén tlr nhu ciu ap dung cong nghé sé vao hoat dong kinh doanh cla khach hang.
Thi trwdng Chuyén di s6 toan cau dy kién tang trudng 16%/ndm so v&i mirc tang trwdng chung 4%/ndm cla
nganh IT Wi quy md ky wong dat 695 ty USD vao nam 2025 (theo Market Data Forecast).

+ Dich bénh Covid — 19 lam thay ddi hanh vi khach hang trong viéc dau tw Cong nghé: tdng nhu cau wi viéc
t6i wu hda chi phi, t6i wu hé théng van hanh,..khi hoat déng kinh doanh bi gian doan (lam viéc tir xa, chuyén
sang md hinh trwc tuyén,...). Theo khao séat clia McKinsey, dich bénh Covid — 19 da khién ty trong twong
tac s6 hdéa ctia khach hang ting vot bang 3 nam trwéc cong lai.

Ty trong Hoat ddngtwongtéc sd héa clia khach hang
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Nguédn: McKinsey
Nhan thdy sw thay ddi nay, Tap doan da hanh déng va c6 mét sé thanh twu (du & giai doan dau) trong

viéc tan dung lan séng nay dé chuyén minh:

Doanh thu va ty trong Chuyén d&i s (DX) trong CNTT nwé'c ngoai ciia FPT

3,500 26.8% 30.0%
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1,000 DX Ian dAu dugc d& cap hih
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9
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Nguén: FPT
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+ Tiép tuc chd trong dén cac dw &n Chuyén db6i s6 phuc wu nhu cau khach hang: mé réng chi nhanh hoat déng
trén thé gi¢i (nam 2020: An D6 va Brazil); thanh |ap FPT Digital cung c&p dich wi tw van 16 trinh Chuyén déi sé
+ Thanh 1ap FPT Smart Cloude Ltd: tap trung vao dich w Dién toan dam may v&i von diéu 1& 1a 100 ty dong.

+ Phét trién cac san phdm Made by FPT : AkaBot, AkaDoc, Aka Trans,... Nam 2020, doanh thu san pham
Made by FPT dat 500 ty, tang trwdng 51% so v&i cung Kky.

AkaChain AkaDoc va Aka Trans AkaBot
+ Gidi phap Blockchain dau tién + X ly dinh dang tai liéu va ngbn Gidi phap Tw dong hda Nghiép vu
danh cho doanh nghiép, ngtr trong mot s6 nganh nghé tiéu biéu:
. ) . ) A Y té (x& ly héa don, thanh toan vién
+ Cung cap cac giai phap nhw + CoOng cu ho tro dich thuat phi), B&o hiém (X& ly khiéu nai, Dién
khach hang than thién, truy trng dung Al don,...)
xuat ngudn gbéc, nhan dién
khach hang

Dich vu San pham cta FPT
Bao mat FPT Eagle EyeMDR
Nén tang di déng eMobiz Fieldwork
Phan tich di liéu Ion FPT DMP
Tri tué nhan tao FPT Al Platform
Ty ddng hda AkaBot RPA Platform
Thue té ao FPT Smart Worker
Blockchain FPT Akachain

Ngudn: FPT

Bén canh kha nang cung cap san pham, dich vu kip th&i cling véi nguén tai chinh viltng manh (lwong
tién mat I&n), FPT con s& hiru lgi thé ngudn nhan lwe chat lwong, giau tiém nang

Ngoai viéc lién két v&i trung tam nghién clru trén thé gi¢i (Trung tam nghién cu Tri tué Nhan tao Mila); Tap
doan chiéu mé dwgc ngudi gidi trong linh wwee Chuyén déi sé: ong Phuong Trdm — Tw van trwdng Chuyén dbi
sb FPT — Nguyén Giam déc Cong nghé théng tin ctia Dupoint

BSC nhan thay FPT con c6 lgi thé I&n dén tir Hé théng Gido duc ctia FPT wi 18 co s& dao tao trén toan quéc.
Diéu nay khong chi gitp FPT bb sung ngudn nhan lwc hang nam (khodng 40% sbé hoc sinh tét nghiép hang
nam & Pai hoc FPT lam viéc cho Tap doan) ma FPT con c6 thé linh hoat ndi dung giang day phu hop Wi thuc
té. Tham chi, BSC cho rang mang Gi&o duc sé tré thanh mét trong nhirng mang quan trong nhat cta Tap doan
(bén canh Céng nghé théng tin va Vién thong) khi Tap doan dé ra chién lwvgc mé rong mang Gido duc day
tham vong Wi tbc d6 tang trwdng muc tiéu 1a 30 — 40%/nam.
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S6 lwgng hoc sinh, sinh vién trong hé

thdng gido duc FPT
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Ngudn: FPT

*: Doanh thu Gido duc chiém 98 — 99% ty trong mang Giéo duc, Péu tu.

Chi tiéu tuyén sinh sinh vién dai hoc Khoa Céng nghé théng tin nam 2020

Trwong Dai hoc

Chi tiéu tuyén sinh

Pai hoc FPT

Dai hoc Céng nghé thoéng tin — Pai hoc Quéc gia Tp. HCM

DPai hoc Bach khoa Ha Noi

Pai hoc Cong nghé théng tin - Pai hoc Québc gia Ha Noi

Dai hoc Bach khoa — Dai hoc Quéc gia Tp. HCM

4,450

1,770

1,130

750

585

BSC Equity Research

Ngudn: BSC téng hop
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(2) Trién vong kinh doanh nam 2021 kha quan

Tiép tuc duy tri quan diém trong b&o céo truwéc (Link), BSC lac quan ddi wi trién vong ndm 2021 ctia FPT nhe
(i) Cac mang kinh doanh phuc hdi t&r mirc nén thap (i) Chuyén ddi sé duy tri tdc dd tang trwdng (da trinh bay
& trén)

Méng Céng nghé théng tin nwéc ngoai tang trudng manh mé nhé gia tri hop déng ky méi ghi nhan téc d6 kha
qua. Sau khi viéc gap g& khach hang, ky két hop déng méi bi anh hwéng tiéu cwc trong nira dau nadm 2020,
FPT cho thdy téc d& phuc hdi dang kinh ngac khi gia tri hop hop méitang trwdng trén 35% trong hai quy cubi
nam 2020. BSC cho rdng nhu cau dau tw céng nghé (d&c biét cac dw an sb hoa) khéng bi anh hwéng nhiéu
b&i Covid — 19, tham chi con 1a co hoi dé thic ddy dau tw cong nghé cua khach hang. Do céac dw an thuwong
trién khai trong 6 thang, BSC ky vong tlr quy 1 ndm 2021 sé& ghi nhan két qua kinh doanh kha quan tr cac don
hang ky cudi nam truwéec.

. 0 by ’ 7 . 2 ~ ~ ~ e ol
Giatri do'n hang ky mé&i Mang Cong nghé %YoY Doanh thu Chuyén doiso
2
(ty) 80%
6,000 60.0%
48.4% 70%
5,000 50.0%
60%
4,000 40.0%
35.8%
3,000 30.0% 50%
2,000 200% 4
1,000 10.0%
eo% 30%
3.2%
- - 0.0%
a1 20%
D D D DO O DD O N O O O
VY YYDV VYV VYV VY
2019 m— 2020 %Yoy BTET S ATET S NG TR G S $T TS
Nguén: FPT

Méng Cong nghé théng tin trong nuwé'c ky vong ting trwdng manh tlr mire nén thap cta nadm 2020. N&m 2020,
BSC cho rang (i) khach hang khéi Doanh nghiép gidm nhu céu do dich bénh (i) khach hang khéi Chinh pha
han ché dau tw céng mai. Trong ndm 2021, BSC ky wong (i) khdi Chinh pht téng dau tw cong (i) Doanh nghiép
tré lai dau tw Cong nghé 1a hai déng lwc chinh cho mang Cong nghé théng tin trong nwéc tang manh. Tinh dén
cudi n&m 2020, gia tri don hang méi cho mang nay dat 5,775 ty (+23% YoY), riéng quy 4 dat 2,057 ty (+56%

YoY).
Doanh thu ky méi CNTT trong nuéc(ty) %YoY DT CNTT trong nwéc
7,000 25.0%  12.00%
0,
6,000 10.00% 10.54%
20.0%
5,000 8.00%
15.0%
4,000 6.00%
3,000
10.0%  4.00%
2,000
5.0% 2.00%
1,000
0.00%
0.0% 2014 2015 2016 2017 2018  20I9N_ 2020
9T.20 10T.20 12T.20 2.00%
2.60%
B Doanh thu ky m¢icda Dich vu CNTT Trong nuwéc %YoY -4.00%
Nguén: FPT
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Méng Dich wi Vién théng kho duy tri téc dé téng trwdng cao nhw ndm 2020. Nam 2021, BSC cho réng anh
hwéng tich cwe cda dich Covid — 19 dbi v mang Dich w Vién théng sé suy gidm khi cudc séng tré v& binh
thwong “méi”.Tang trwdng sé dén tir viec cong ty tiép tuc tang dd pha tai cac phwong xa (+10 — 11% doanh
thu). Béng théi, BSC cho rang mang Vién théng c6 mét sé diém tich cwe: IPTV ky vong c6 13 (2019: 16 130 ty,
2020: thoét 16) va DC téng céng suét cho thué sau khi viéc ban hang bi anh hwéng tiéu cuwc trong ndm 2020.

IV. DU PHONG VA DINH GIA

Dw phéng két qua kinh doanh 2021: BSC ky wong tdc do ting trwdng ndm 2021 cla FPT quay trd lai mac
trwdc dich. Doanh thu thuan va lgi nhuan sau thué ndm 2021 cta FPT dw phdong dat 36,140 ty déng (+21%
YoY) va 5,322 ty (+20% YoY) dwa trén gia dinh:

- Céc thi truong xuét khdu phdn mém ghi nhdn mdrc ting trwéng manh sau dich: Thi trwerng Nhat dat 7,305 ty
DT (+21% YoY) ; thi trwéng Chau Au dat 1,372 ty DT (+38% YoY) va thi trwérng My dat 4,077 ty DT (+40%
YoY).

- Khéi Vién théng ghi nhén tdng truéng & Dich vu Vién théng trong khi Néi dung sé héi phuc ttr mic nén thép:
Mang Dich w Vién théng dat 12,150 ty doanh thu (+11% YoY), Doanh thu mang Néi dung dat 635 ty, tang
trwdng 5% so v&i nam 2020.

- Bién loi nhudn gép dw bdo tdng nhe lén muc 40.0% tir 39.6% nhd téng ty trong cac dy an lién quan dén
Chuyén d6i s6 va tang nang suéat lao déng

- Bién chi phi ban hang va qudn ly doanh nghiép cta FPT ndm 2020 dat 24%

Bang Dw phong két qua kinh doanh cua FPT

Pv: ty dong 2020A 2021F 2022F
Doanh thu thuan 29,830 36,140 42,086
Khéi Céng nghé 16,805 21,587 25,776
+ CNTT Nuéc ngoai 12,000 16,476 20,359
Khéi Vién Thong 11,466 12,784 14,364
+ Djch vu Vién thong 10,867 12,149 13,729
+ N6i dung sé 599 635 635
Gia vdbn hang ban (18,015) (21,684) (25,252)
Lei nhuan gop 11,816 14,456 16,834
Bién LNG 39.6% 40.0% 40.0%
Chi phi ban hang (2,713) (3,253) (3,788)
Bién Chi phi béan hang 9.1% 9.0% 9.0%
Chi phi quan ly (4,501) (5,421) (6,313)
Bién Chi phi quan ly Dn 15.1% 15.0% 15.0%
Lei nhuan trwéc thué 5,261 6,337 7,467
Lgi nhuan sau thué 4,422 5,323 6,324
EPS 4,119 5,049 6,103

Ngudn: BSC Research
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BSC

Phwong phap PE: So wi bao c&o cap nhat méi nhat (Link), chang t6i nang m&c PE muc tiéu cta FPT [én
mdc 18.0 tr mirc PE 12 sau khi danh gia lai (i) Vi thé doanh nghiép (FPT dng trwédc co hdi nang cao gia tri
san phdm Coéng nghé cla minh) (ii) Tiém nidng tang trwdng trong cac nam t&i (i) Mc PE cla cac doanh
nghiép trong khu wrc tang tir 17 I1én 24 trong mat bang 14 suét thap.

Ma chirng
khoan

Bang So sanh murc dinh gia cia mét s6 doanh nghiép trong khu vuc

Vén héa (nghin

ty VND)

DT

(nghin ty
VND)

ROE

Bién LNR

3706 TT Mitac Holding Corp 30.6 26.9 7.4% 14.5% 13.2
eFsoLIN st Soulr_‘t’g Solution 22.7 13.3 n/a n/a 17.6
Info IN Infosys 1,793 297 28.2% 33.1% 30.4
WPRO IN WIPRO 750 200 18.7% 28.5% 24.3
300365 CH Beijing forever 20.1 3.8 11.9% 51.5% 21.8
Technology
CAP FP Capgemini 648 421 14.8% 26.1% 24.2
Thunder Software
300496 CH Technology 186 6.1 13.3% 42.6% 133.4
300520 cCH ~ Guochang Software 15.2 5.3 7.7% 29.6% 35.1
Company
FPT FPT 60.9 29.3 23.8% 29.6% 18.8
Trung vi 24.2
Phwong phap PE 2020 2021 2022
EPS 4,119 5,049 6,103
PE 18 18
Giatri hop ly 90,900 109,900
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Phwong phap Chiét khau dong tién:

Chi phi vén binh quan

Rf 3.5%
Beta 0.9

Ke 12.5%
Kd 8%
E/A 60%
Thué 20%
WACC 11.5%
g 6%

BSC

2021F 2022F 2023F

Dong tién tw do cua cong ty 3,825 4,104 3,729

Gia tri hién tai 45,729

Téng gia tri doanh nghiép 74,586

No¢ 12,740

Vén chd sé& hiru 77,831

S6 lwgng cb phiéu 783,987,486

Gia tri m6i c6 phiéu (VND) 82,600

Gia Ty trong Gia binh quan

FCFF 82,600 60% 49,600

P/E 90,900 40% 36,400
Gia muc tieu 86,000
Gia hién tai 76,700
Upside 12.1%

Ching t6i khuyén nghi KHA QUAN déi wi cd phiéu FPT wi gia muc tiéu méi cho nam 2021 la 86,000
VND/cp dwa theo hai phwong phap P/E va FCFF v&i ty trong 40%/60%.

BSC Equity Research
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PHU LUC

KQKD(Tydong) 2018 2019 2020 2021F LCTT (Ty dong) 2018 2019 2020  2021F

Doanh thu thuan 23,213 27,717 29,830 36,140 (LO)/LNTT 3,852 4,664 5,261 6,619

Gi4 vén hang ban 14,490 -17,005 -18,014 -21,684 Khéu hao vaphan bé 1,164 1,355 1,491 1,534

Loi nhuan gop 8,723 10,712 11,816 14,456 Thay d6i von lvu dong -255 81 -86  (1,247)

Chi phi ban hang -2,048  -2,346 -2,713 -3,253

Chi phi QLDN -3,559 -4,219 -4,501 -5,421 LCTT tr HD KD 3,584 3,898 6,321 4,902

L&i/I6 HDKD 3,795 4,610 5,188 6,317

Doanh thu tai chinh 607 650 822 723 Tién chimua TSCD -2,464  -3,233 -3,018 (1,216)

Chi phi tai chinh -368 -592 -548 -530

Chi phi i vay -238 -358 -385 -444 LCTT tir HD Pau tw -3,696 -3,845  -8,127 (1,309)

Loi nhuan tir CTLD/ILK 439 405 312 342

L&i/1B khac 58 55 73 20 Tién chitra cotirc -1,707 -1,483  -1,899 (1,357)

Loi nhuan trwdc thué 3,852 4,664 5,261 6,337 Tién tir vay rong -2,239 899 4,879 821

Thué thu nhap DN -623 -753 -839 -1,014 Tién thu khac -9 - - -

LNsauthué 3,228 3,912 4,422 5,323 LCTT tw HD Tai chinh 558 -514  -3,037 (535)

CPbTS 614 776 885 1,011

LNST - CDTS 2,615 3,135 3,537 4,312 Dong tién dau ky 3480 3926 3453 4,684
Tién trong ki 446 -460 1,232 3,058

EPS 3,897 4,220 4,119 5,049 Dong tién cudiky 3,926 3,453 4,684 7,725

CDKT (Tydong) 2018 2019 2020 2021F 2018 2019

E('fn” vatrong dirong 3926 3453 4,685 7,725 Kha ning thanh toan

Dau tw ngén han 5,568 6,709 12,436 6,709 Hsd TT ngén han 1.27 1.18 1.15 1.59

Phai thu ngén han 6,424 6,536 6,263 8,913 Hsé TT nhanh 1.10 1.04 1.05 1.40

Ton kho 1,340 1,284 1,290 2,043

TS ngén han khac 1,114 996 934 1,185 Co’céu vén

TS ngénhan 18,373 18,979 25,608 26,127 Hsb No/TTS 50% 50% 55% 44%
Hsb No/VCSH 101% 99% 124% 78%

TS hiiu hinh 6,513 7,492 8,318 9,941

TS dé dang dai han 1174 1,650 2,873 L7 gz‘r‘]g IRFCoET

DT dai han 2,202 2,496 2,605 2,570 sé ngay HTK 29.7 28.2 26.1 39.8

TS dai han khac 1,352 2,287 2,601 2,312 Sb6 ngay phai thu 83.3 74.9 78.3 56.0

TS dai han 11,352 14,415 16,141 15,281 S6 ngay phai tra 60.3 55.3 437 32.4

Téng TS 29,726 33,394 41,749 41,437 cce 52.7 47.8 54.6 63.4

No' phai tra 2,510 2,641 23,148 2,185

Vay ngén han 6,603 7,513 12,062 9,383 Tisuétlginhuan

No' ngén han khac 337 387 726 310 Loi nhuan gép 37.6% 38.6% 39.6%  39.2%

Tédng Nerngéan han 14,432 16,102 22,382 15,425 Lgi nhuan LNST 13.9% 14.1% 14.8% 14.1%

Vay dai han 366 349 678 479 ROE 23.1% 24.8% 249%  24.7%

No' dai han khac 109 92 38 79 ROA 11.8% 12.4% 11.7%  13.2%

Téng No' dai han 531 493 765 470

Téng No 14,963 16,594 23,148 17,090 Pinh Gia

Vén gop 6,136 6,783 7,840 7,840 PE 11.1 10.8 11.7 9.3

Théng dw vén ¢ phan 50 50 50 50 PB 2.6 2.1 2.1 1.8

LN chuwa phan phéi 5,289 5,961 6,391 10,562

Vén cht khac 87 765 920 103 Tang trwéng

Cb dong thidu sb 2,301 2,835 2,859 4,571 Téng truwdng DTT -45.6% 19.4% 7.6% 19.9%

Téng Vén chlisé hivu 14,762 16,799 18,603 22,553 Tang trwdng LNTT -9.5% 21.1% 12.8%  24.3%

Téng nguédn vén 29,726 33,394 41,749 41,437 Tang trwéng EPS -24.0% 8.3% 24%  25.6%

S6 lwgng ¢6 phiéu lwu 613 678 784 784

hanh (tr)

Nguon:BSC Research.
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KHUYEN CAO SU’ DUNG

Bén b&o c&o nay cua Cong ty Cé phan Chiing khoén Ngén hang Péau tw va phét trién Viét Nam (BSC), chi
cung cép nhing théng tin chung va phan tich vé doanh nghiép. Bao céo nay khéng duwoc xay dung dé cung
cép theo yéu cdu cua bat ky té chire hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gid ching
khoan. Nha dau tw chi nén st dung cac thdng tin, phan tich, binh luén cda Ban béo cdo nhw la ngudn tham
khéo trwée khi dwa ra nhimg quyét dinh dau tw cho riéng minh. Moi thdng tin, nhén dinh va duw bao va quan
diém trong bao cao nay duwoc duatrén nhing ngudn dir liéu dang tin cdy. Tuy nhién Coéng ty Cé phén Ching
khoén Ngan hang déu tw va phat trién Viét Nam (BSC) khéng ddm bdo rang cac ngudn thong tin nay la
hoan toan chinh xac va khéng chju bat ky mét trach nhiém nao déi véi tinh chinh xac cia nhing théng tin
duwoc dé cap dén trong bao cdo nay, ciing nhw khéng chiu trach nhiém vé nhing thiét hai déi véi viéc si
dung toan bo hay mét phan néi dung cda ban bao cao nay. Moi quan diém ciing nhw nhén dinh duoc dé
cép trong b&o céo nay dua trén sy can nhéc cén trong, cong minh va hop Iy nhét trong hién tai. Tuy nhién
nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng cén bao truéc. Ban bao céo nay c6é ban quyén
va la tai sdn cia Cong ty C6 phén Ching khoén Ngan hang Pau tw va Phét trién Viét Nam (BSC). Moi hanh
vi sao chép, sira déi, in 4n ma khong c6 sw déngy clia BSC déu tréi luat. B4t ky néi dung nao cda tai liéu
nay ciing khéng dwoc (i) sao chup hay nhan ban & bat ky hinh thire hay phuwong thirc nao hodc (i) dwoc
cung cép néu khéng dwoc sw chép thuan cda Céng ty C6 phan Chung khoan BIDV.

Tang 10&11 Thap BIDV
35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722
Fax.  +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.Hd Chi Minh

Tel: +84838218885

Fax. +84838218510

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