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Khuyén nghi

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

BSC

CTCP FPT (HSX: FPT)

Tiép tuc hwéng loi tie Chuyén doi sé

Gia hién tai 95,300 Ngay viét bao céo: 22/03/2022 Co cau cé déng

Gia muc tiéu trwdc day 107,000 C6 phiéu lwu hanh (Triéu) 907 Trwong Gia Binh 7.0%
Gia myc tiéu 1 ndm 116,300 Vén héa (ty déng) 86,308 SCIC 5.8%
Ty suét cb tie 0% Thanh khoan binh quan 10 phién: 1,699,750 Macquarie Group 4.7%
Tiém ning ting gia 22% S& hiru nwéc ngoai 49% Red River Holding 4.5%
Chuyén vién phan tich nganh: Dinh gié

Nguyé&n Thi Cam Tu, CFA
(Coéng nghé, Thly san, Dét may)
tuntc@bsc.com.vn

= Chung t6i nang khuyén nghi Ién MUA t» KHA QUAN ddi v&i cb phiéu FPT véi gia
muc tiéu nam 2022 1& 116,300 ddng véi tiém nang ting gia 1a 22% so v&i mirc gia
ngay 21/03/2022 sau khi diéu chinh (i) tang dw phéng cho ndm 2022 (ii) ting PE

Chuyén vién phan tich ky thuat:
Pham Thanh Thao
thaopt@bsc.com.vn

Gia khuyén nghi: ~ VND

Gia cat 16: VND

Bang so sanh gid FPT va VN- Index

muc tiéu tir 18 1én 19.

Dw bao két qua kinh doanh nam 2022

= BSC dy b4o doanh thu va lgi nhuan ndm 2022 cla FPT lan lwot wéc dat 43,462 ty
déng (+22% YoY) va loi nhuan sau thué dat 6,614 ty dong (+24% YoY). EPS FW
2022 = 5,630 déng. PE FW 2022 = 16.8 |4an.

Trién vong kinh doanh 2022
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Bang so sanh P/E cta FPT va VN
index

= Codng nghé (trong nuéc va qudc té) tiép tuc hwdng loi tr nhu cdu Chuyén déi sé
va cac xu hwéng cong nghé méi

= Khdi Vién théng gap thach thirc véi mdt mire nén cao ctia ndm 2021

= Khéi Gido duc gitr virng da tang trwdng khi nhu cau nhap hoc cao va lién tuc mé
réng sé luwong trwdng tai cac tinh thanh

Rui ro
= Dién bién phirc tap cda dich bénh anh hwéng dén téc dé hdi phuc
= RUi ro vé& canh tranh thu hat nguén nhan lwc Céng nghé

Cap nhat doanh nghiép
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s \/NINDEX (LHS) fpt (RHS)
2021 2022
PE (x) 21.3 19.8
PB (X) 4.7 48
PS (X) 2.3 2.4
ROE (%) 26% 26%

BSC Equity Research

= N&m 2021, FPT ghi nhan két qua kinh doanh vé&i téc dé tang trwéng phi hop
v&i dw phong ctia BSC. Doanh thu va lgi nhuan sau thué 1an lwot dat 35,657 ty
(+19.5% YoY) va 5,349 ty (+20.9% YoY), twong dwong vé&i 98% va 100% duw phéng
cla BSC.

= Cap nhat Két qua kinh doanh hai thang dau ndm 2022: Doanh thu va lgi nhuan
sau thué dat 6,102 ty ddng (+27% YoY) va 756 ty (+36% YoY). Béng goép tang
trwdng chinh tiép tuc dén tr mang Cong nghé véi doanh thu va lgi nhuan truéc
thué dat 3,364 ty (+30.5% YoY) va 490 ty (+56% yoY). Doanh thu dich vu Chuyén
ddi sé tiép tuc tdng cao (+81% YoY).

Peer VN-Index | 2019 2020 2021 2022F

28.1 17.1 Doanh thu 27,717 29,830 35,657 43,462
3.9 2.7 Loi nhuén gop 10,712 11,816 13, 631 17,080
2.7 2.1 Lei nhuan sau thué 3,912 4,422 5,349 6,614
13% 16% EPS 4,220 3,579 4,350 5,630
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|. CAP NHAT KET QUA KINH DOANH NAM 2021

Két thdc nam 2021, FPT ghi nhan két qua kinh doanh véi téc dé tang trwéng phu hep véi dw phong
ctia BSC. Doanh thu va lgi nhuan sau thué 1an lwot dat 35,657 ty (+19.5% YoY) va 5,349 ty (+20.9% YoY),
twong dwong véi 98% va 100% dw phong cia BSC.

CAu tric hoat déng kinh doanh khéng cé nhiéu thay ddi véi dong gop chinh tiép tuc dén tir hai mang Coéng
nghé va Vién thdng véi ty trong loi nhuan trwdc thué 1an lwot 1a 38% va 44%.

Co ciu LNTT nam 2021 Tang trwdng lgi nhuan theo nganh 2021
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Loi nhuér’l Coéng nghé Dich vuvidn Gidoduc Congnghé Quangcio Loi nhuér)
M L A s s trwdre thué nwéc ngoai 6 oi dj truwde thué
Cong nghé = Vién théng = Gido duc, Bau tw va khac 2020 9 thong noi dia 2021
Nguén: FPT

Hau hét cac hoat déng kinh doanh déu ghi nhan mirc ting trwéng kha quan:

+ Khéi Céng nghé hwéng loi nhe (i) Nhu ciu diu tw vao cong nghé ctia khach hang tang tré lai (i) Xu huéng
Chuyén dbi s (DX) tiép tuc dién ra (doanh thu DX +72% YoY). Thi trwéng Nhat tiép tuc chiém ty trong chinh,
mac du téc do tang trwdng cham lai (+5% YoY).

+ Khéi Dich vu vién théng hwéng loi do (i) Tri hoan dau tw tuyén cap dat lién do tinh hinh dich Covid — 19 phirc
tap gitp bién lgi nhuan gdp cai thién (i) Nhu cau cac san pham vién théng kha quan khi dién ra gién cach xa
hoi (IP TV da co 15i)

+ Khéi Gido duc quay lai da ting trwdng manh (+21% YoY) nhé sb lwong hoc sinh nhap hoc téng cao (+43%
YoY).

Cap nhat Két qua kinh doanh hai thang dau nam 2022: Doanh thu va loi nhuan sau thué dat 6,102 ty déng
(+27% YoY) va 756 ty (+36% YoY). Déng goép téng trwdng chinh tiép tuc dén tr mang Coéng nghé véi doanh
thu va loi nhuan trwdce thué dat 3,364 ty (+30.5% YoY) va 490 ty (+56% yoY). Doanh thu dich vu Chuyén dbi
sb tiép tuc tdng cao (+81% YoY).
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Il. TRIEN VONG KINH DOANH NAM 2022

Tiép tuc duy tri quan diém trong bao cao trwéc (Link), BSC duy tri quan diém KHA QUAN déi véi trién vong
ctia FPT trong ndm 2022 do (i) Khéi Céng nghé (trong nwéc va québc té) tiép tuc hwéng loi tlr nhu cau Chuyén
ddi s6 va cac xu hwéng cong nghé mai (i) Khéi Vién thong gdp thach thire véi mot mire nén cao ctia ndm 2021
(iii) Khdi Gido duc gitr virng da tang trwdng khi nhu cau nhap hoc cao va lién tuc mé réng sé lweng trwdng tai
cac tinh thanh

(i) Khéi Cong nghé (trong nwéc va quéc té) tiép tuc hwéng lei tte nhu cau Chuyén déi sé va cac xu
hwéng cong nghé meéi

Ccong nghé quéc té:

BSC cho rang trong nam 2022, déng lwc tang trwdng ctia Céng nghé québc té& dén tir (i) Nhu cadu Chuyén dbi
sb tir khach hang (i) Thi trwéng Nhat héi phuc tang trwéng. Dai dich Covid — 19 giup tdng nhanh nhu cau
Chuyén ddi, va BSC ky vong xu hwéng nay sé duy tri ngay ca khi dai dich két thic. Viéc FPT (i) Tai ciu trac
thi trwng Nhat (i) M& rong cac trung tdm tai Costa Rica, An Do ky vong gitp duy tri téc dd tang trwdng cla
mang Phan mém.

Chién lwoc thwe hién cac thwong vu M&A ciing la déng lwc ting trwdng cho mang Cong nghé qubc té. FPT
tiép tuc theo dudi cac thwong vu M&A — tap trung vao cac cong ty cdng nghé - tai ngay thj trwéng ban dia (MY,
Chau Au, Singapore) sé b tro cho hoat don kinh doanh cta Tap doan. Trong qua kh(r, FPT da tién hanh mua
lai Intellinet — mét cdng ty chuyén vé tw van trong nganh Céng nghé théng tin tai My - da giup tbc do tang
trwdng gia tri hop ddng thwc hién tai My tang dot bién.

Céng nghé trong nworc:

Sau nhiéu nam di ngang, mang Coéng nghé trong nwéc dang hoéi phuc lai véi mirc tang trwdng cao. BSC cho
rang dong luc tang trwdng dén tir nhu cau sé hda trong nwéc: khdi Chinh pha (vd: Thanh phé théng minh),
khdi Doanh nghiép (vd: Chuyén dbi sé toan dién).

V&i vi thé 1a doanh nghiép cong nghé hang dau tai Viét Nam cuing véi nhiéu kinh nghiém trién khai Chuyén dbi
sb cho céac khach hang quéc té, FPT cé du kha ndng va ngudn lyc dé dap (rng cho nhu cau méi tai thi trworng
trong nwéc. FPT ciing dé tiép can téi 40 tinh thanh va da ky két 19 tinh thanh dé thwc hién cac dw &n Chuyén
ddi sb, déng thoi, gia tri hop ddng ky maéi dat 6,926 ty (+20% YoY). BSC ky vong cac dw an Chuyén dbi sb
trong nwéce la dong Iwe tang trwdng cho mang Cong nghé trong nwérc.

K&t qua kinh doanh mang Céng nghé trong nué'c
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Nguén: FPT
(i) Khéi Vién théng gap thach thirc véi mét mirc nén cao cta nam 2021

Trong giai doan 2020 — 2021, do &nh hwéng cua dich Covid khién viéc gidi ngan dau tw cho khéi Vién théng
(tuyén cap dét lién) bi tri ho&n gitp chi phi gidm, bién loi nhuan ctia mang Vién théng téng trwdng tét.
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K&t qua kinh doanh Khdi Vién thong
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Tuy nhién, BSC cho rang trong ndm 2022, sau khi dich Covid — 19 dwoc kiém soét, viéc dau tw sé dwoc trién
khai tré lai khién mre bién lgi nhuan trong nam 2022 c6 thé gidm va tbc do ting trwdng loi nhuan quay vé mic
trung binh cia nganh quanh 11 — 13%/nam (tir m&c bién 19% vé mic 15%).

Ngoai ra, (i) Truy&n hinh FPT c6 lai va (i) Trién khai cAc Data Center mé&i 1a hai nhan té hd tro mirc téng trwéng
ctia mang Vién théng trong nam 2022.

+ Tinh dén thang 2 ndm 2022, IPTV dat 2.2 triéu thué bao. Doanh thu dat 1,000 ty va loi nhuan lan dau tién
ghi nhan 1ai 100 ty. BSC ky vong trong nam 2022, IPTV tiép tuc téng trwdng thué bao (k& hoach + 20% YoY)
tr d6 duy tri lgi nhuén.

+ FPT tiép tuc mé rong cac Data Center v&i ké hoach [a m& méi 2 Data Center & H6 Chi Minh va 1 Data Center
& Ha Noi. Cac Data Center sé hé tro cai thi&én mdc bién lgi nhuan ctia mang Vién théng khi bién thuan ctia DC
la 30% (so vé&i mire bién thuan cia khéi Vién thong 1a 17%).

(iii) Khéi Gido duc giir virng da tang trwéng khi nhu cau nhap hoc cao va lién tuc mé réng sé lwong
trwong tai cac tinh thanh

Khédi Gido duc ngay cang chiém ty trong I&n trong co' cau loi nhuan cta FPT (tbc dd tang trwdng trung binh
>30%/nam trong 3 nam gan nhét), BSC ky vong téc dé tang trwdng cao tiép tuc duy tri trong 3 nam téi khi (i)
Nhu ciu nhap hoc ctia hoc sinh, sinh vién rat 1&n (i) FPT tiép tuc mé rong thém cac campus tai cac tinh thanh
(Quy Nhon, Hai Phong, Bac Ninh, Nha Trang) cho cac khdi phd théng va dai hoc. Khéi Gido duc khéng chi la
dong luc tang trwdng vé loi nhuan ma con gidi quyét phan nao viéc bd sung ngudn nhan lwc hang nam dbi voi
FPT (khodng 40% sb hoc sinh tét nghiép hang ndm & Dai hoc FPT lam viéc cho Tap doan).

$& lwgng hoc sinh, sinh vién trong hé théng Ty trong lgi nhudn khéi Gido duc, Pau tw
gido duc FPT
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Nguén: FPT
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Ill. DU PHONG VA BINH GIA

BSC

Dw phéng két qua kinh doanh 2022: BSC diéu chinh tidng dw phéng doanh thu va lgi nhuan sau thué cia
FPT Ién 3% va 4% so v&i dw phéng méi nhat. Doanh thu thuan va loi nhuan sau thué nam 2022 cta FPT dw
phéng dat 43,462 ty déng (+22% YoY) va 6,614 ty (+24% YoY) dwa trén gia dinh:

- Doanh thu céc thj trurong xudt khdu phdn mém ghi nhan kha quan véi sw héi phuc tai thi trirong Nhat: Thi

treong Nhat (+11% YoY); thj trwong APAC (+35% YoY) va thj trvong My (+45% YoY).

- Khéi Vién théng ting truéng chdm lai do mic nén cao cda ndm 2021: Mang Dich vu Vién théng dat 13,728

ty doanh thu (+13% YoY), Doanh thu mang NGi dung dat 635 ty (+4% YaY).

- Bién loi nhudn gép dw béo ting nhe 1én muc 39.3% tir 38.2% nhd ting ty trong cac dw an lién quan dén

Chuyén dbi sb va tang nang suét lao dong

- Bién chi phi ban hang va quan ly doanh nghiép twrong dwong ndm 2021 1a 23.2%

Pv: ty dong
Doanh thu thuan
Khéi Céng nghé
+ CNTT Nwéc ngoai
+ CNTT Trong nwéc
Khéi Vién Théng
+ Djch vu Vién théng
+ N6i dung sé
Gia vén hang ban
Lei nhuan gop
Bién LNG
Chi phi ban hang
Bién Chi phi ban hang
Chi phi quan ly
Bién Chi phi quan ly Dn

Lo nhuan trwée thué
Loi nhuan sau thué

EPS

2020
29,830
16,804

11,997
4,803
11,470
10,862
614

(18,015)
11,816
39.6%
(2,713)

9.1%
(4,495)
15.1%

5,263
4,424
4,120

Bang Dw phéng két qua kinh doanh caa FPT

2021
35,657
20,736

14,541
6,196
12,686
12,079
608

(22,025)
13,632
38.2%
(3,604)
10.1%
(4,612)
12.9%

6,337
5,349
4,349

2022F
43,462
26,854
18,490
8,364
14,395
13,728
635
(26,381)
17,080
39.3%
(4,346)
10.0%
(5,737)
13.2%

7,730
6,614
5,632

Nguén: BSC Research

Phwong phap PE: So véi bao c&o cap nhat méi nhat (Link), ching t6i nang mirc P/E muc tiéu dbi véi FPT ti
18 1én 19, twong dwong v&i mirc P/E trung vi 2 nam cla FPT.

Phwong phap PE 2021 2022F
EPS 4,349 5,752
PE 19
Giatrihop ly 109,300
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Bang So sanh mirc dinh gia cia mét sé doanh nghiép trong khu vec

Vén hoéa (nghin

ty VND)

3706 TT Mitac Holding Corp 31.0 0.1% 0.7 3.2
eFSOL IN First Source Solution Ltd 26.34 n/a n/a 19.3
Info IN Infosys 2,345 30.5% 11.2 36.4
WPRO IN WIPRO 991 20.2% 5.0 27.2
300365 CH Beijing forever 17.7 2.3% 2.2 102.2

Technology
CAP FP Capgemini 849.9 18.6% 3.9 284

300496 CH Thunder Software 163 13.3% 8.7 69.7
Technology

Guochang Software

300520 CH 17.0 10.9% 35 127.5
Company
FPT FPT 86.5 23.8% 3.9 19.9
Trung vi 28.4
Phwong phap Chiét khau dong tién:
Chi phi vén binh quan
Rf 3.5%
Beta 0.9
Ke 12.5%
Kd 7%
E/A 60%
Thué 20%
WACC 11.5%
g %
2022F 2023F Terminal
Dong tién tw do cta cong ty 4,086 3,729 95,528
G!é tri hién tai 103,267
Tong gia tri doanh nghiép 129,415
No 20,095
Von cha sé hiru: 109,319
S6 lwong cb phiéu 907,551,649
Gi4 tri méi c6 phiéu (VND) 120,500
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Gia Ty trong Gia binh quéan
FCFF 120,500 60% 72,300
P/E 109,900 40% 44,000
Gia muc tiéu 116,300
Gia hién tai 95,100
Upside 22%

Chung t6i nang khuyén nghi MUA déi v&i c6 phiéu FPT véi gia muc tiéu cho nam 2022 14 116,300 VND/cp
dwa theo hai phwong phap P/E va FCFF v&i ty trong 40%/60%
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KHUYEN CAO SU’ DUNG

Ban béo c&o nay cua Cong ty Cé phan Chirng khoan Ngan hang Pau tw va phat 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
khoén. Nha déu tw chi nén sir dung céc thong tin, phan tich, binh ludn cida Bén bdo céo nhw la ngudn 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 bao céo nay duoc dua trén nhimg nguén di liéu dang tin cay. Tuy nhién Céng ty Cé phén Ching
khoan Ngén hang dau tw va phat trién Viét Nam (BSC) khéng ddm bao rang cac nguén thong tin nay la
hoan toan chinh xac va khdng chju bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhing théng 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 cua ban bao céo nay. Moi quan diém ciing nhw nhéan dinh duoc dé
cép trong b&o céo nay dua trén sy can nhdc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhiing 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 Coéng ty Cé phan Chiing khodn Ngan hang Pau tw va Phét trién Viét Nam (BSC). Moi hanh
vi sao chép, st¥a déi, in 4n ma khéng cé sw déng y cta 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 thirc 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 Théap 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/BIDVSecurities
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