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SECURITIES

UPDATE REPORT

CONG TY c6 PHAN CHUNG KHOAN FPT (MA: FTS)

TAP TRUNG VAO DICH VU GIUP FTS HUONG LOT
TU GIAO DICH THI TRUONG SOI PONG, DANH
MUC PAU TU CO' BAN TANG TRUONG.

" _ FPT Securities

NGANH CAP 4:
MGi gidi chirng khoan

CAP NHAT KET QUA KINH DOANH

Bang KQKD 2019 2020 2021F Théng tin cé phiéu (16/03/2021)

Doanh thu thuan 386.6 403.5 566.5 S6 lugng CP niém yét 132,267,349

Chi phi hoat déng kinh doanh -107.6 -143.3 -176.5 S6 lugng CP luu hanh 132,267,349

Lgi nhuan gop 279.1 260.3 390.0 Vén héa (ty VND) 2,387

Doanh thu hoat déng tai chinh 27.9 1.9 108 Bién ddng gia 52 tuan +94%

Chi phi quén Iy DN 521 532 538 KLGDTB 10 phién 782,120

Lgi nhuan tir hoat ddng kinh doanh 254.9 219.0 347.0 % s6 hifu nudc ngoai 100.0%

Lgi nhudn truéc thué 2552 2206 3479 Room nuc ngoai con ai /8%

Lgi nhuan sau thué 2143 1705 269.0 SBI Financial Services Co., Ltd 18.1%

Loi nhuan c6 déng cong ty me 2143 170.5 269.0 Céngfy CG phan FPT 18.1%
Nguyen Diép Tung 7.8%

(Ngudn: FTS, CTS téng hop)

Ludn diém dau tuw

- FTS tap trung vao dich vu moi gidi va cho vay margin gitp hoat
déng kinh doanh hudng Igi véi giao dich s6i dong cua thi trudng.
CTS dy bao doanh thu phi moi gidi ndm 2021 ti€p tuc tang trudng
47% so vGi nam 2020. Du dia tang trudng margin con kha rong gitp
cai thién thu nhap cho FTS trong cac nam tiép theo.

- Danh muc dau tu kha cd ban tap trung vao MSH, c6 gia du bao
tdng trudng cao han so vdi gia ghi nhan vao cudi nam 2020.

CHIEN LUQ'C GIAO DICH:

Vung gid mua ky vong: 17,800 — 18,000 VND/c6 phiéu.

Vuing gia ban ky vong: 20,600 — 20,800 VNB/c8 phiéu.

Thdi gian ndm gitr: < 12 thang.
Lgi nhuan du kién: 15.7%.

Research Department

Email: research@cts.vn
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Doanh thu moi gidi/tu van tai chinh:

Doanh thu phi moi gidi nam 2020 tang trudng 92% so vai
ndm 2019 nhd@ vao thi trudng chiing khodn giao dich soi
déng. FTS khdng dinh hudng canh tranh bdng giam phi ma
canh tranh nhiéu nhG cong nghé. Vi vay, ty trong chi phi
mai gidi ndm 2019 gidm tlr -66% xudng -53% ndam 2020.
CTS ky vong doanh thu phi méi gidi nam 2021 khoang
285.5 ty dong.

Hoat dong tu van tai chinh doanh nghi€ép mang lai doanh
thu déu khoang 18-19 ty/nam.

Doanh thu margin:

Quy m6 margin cudi nam 2020 khoan 2,487 ty dong, tang
trudng 37% so véi nam 2019, Lai cla cac khoan cho vay
khong tang trudng nhiéu do 13i suat binh quan cla cac
khoan vay giam tir 11% Ve lai 8% nam 2020.

CTS ky vong danh muc margin nam 2021 cta FTS tiép tuc
tang trudng 30% so vdi nam 2020 va lai suat cho vay sé
nhich lén nhd 13i suat chung tang tra lai.

FTS tap trung nhiéu tai san phuc vu hoat dong dich vu do
dé hudng Igi khi thi trudng giao dich s6i dong nhu' hién
nay. Doanh thu cac hoat dong lai suat cd dinh va méi gidi
mang lai khoang déu 500 ty dong hang nam do do6 FTS it
bi &nh hudng khi thi trudng giam gia.

Danh muc dau tu:

Danh muc dau tu cd phiéu niém yét cla cdng ty kha nho
so vGi quy md tai san. Téng gia tri 258.6 ty trong d6 chl
yéu la 257 ty gid tri cd phi€u MSH. Ching tdi da danh gia
k&t qua kinh doanh ctia cd phi€u MSH va ghi nhan day la
doanh nghiép cé nén tang cd ban tot va tang trudng trong
cac nam tdi. Gia tri dau tu MSH du bao ciling sé€ mang lai

khoang 76 ty dong thdng du so véi gid cuGi nam 2020.
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mmmmm  Doanh thu nghiép vu méi giéi ching khoan
Doanh thu hoat dong tu van tai chinh
e Ting trudng

e T3ng trudng

(Bang 1 - ngudn: CTS téng hop)
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mmmm L3 tir cac khoan cho vay va phai thu

mmmm  Cac khoan cho vay

L3i suat khodn vay

(Bang 2 - nguén: FTS, CTS téng hop)
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Dich covid — 19 van chua gidi quyét dit diém dan tdi bién
ddng thij trudng chitng khoan con nhiéu &n s6.

Kinh t& thé giGi va Viét Nam phuc h6i chdm va chua chic
chan nhung thi trudng chirng khoan da téng trudng trd lai

vung dinh cli do d6 cé kha nang rdi ro giam gia.

QUAN DIEM VA PINH GIA

Tai gid dong clra ngay 16/03/2021, cd phiéu FTS dang
dugc giao dich vdi chi s6 P/E 2021 la 10.1 [an, mdc dinh
gid nay theo quan diém cua ching tdi kha la hap dan so
vGi hoat dong kinh doanh cta FTS.

Chung t6i str dung danh gia lai va du phéng doanh thu Igi
nhuén clia FTS c6 thé dat trong ndm 2021 cao hon ndm
vGi Igi nhudn sau thué co thé dat 269 ty dong. Su” dung

phuong phdp P/E, P/B dinh gii: 20,600 déng/cé

phiéu — tuong duong muc tang +15.7% so vdi mic gia
giao dich ngay 16/03/2021.

M0 hinh dinh

Trong s0
P/E 50% 20,900
P/B 50% 20,364
Gia muc tiéu binh quan
(déng/cp) 20,600
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CONG TY C8 PHAN CHUNG KHOAN FPT (HOSE: FTS) VietnBank

HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thdng khuyén nghi clia VietinBank Securities dugc xdy dung dua trén cd s& mic tdng/giam tuyét ddi cia gid cd
phiéu tai thdi diém danh gia vdi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc ti€éu cao han gia thi trudng tir 5% tra Ién
THEO DOI Néu gia muc tiéu cao hon gia thi trudng tir 3— 5%
NAM GIU NEu gid muc tiéu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap hon gia thi trudng tdi thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu giad muc tiéu cao han gia thi trudng tir 15% trd Ién
THEO DOI Néu gia muc tiéu cao han gia thi truGng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN N&u gid muc tiéu thap han gia thi trudng t6i thiéu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2020 thudc vé Cong ty C& phan Chiing khoan Ngan hang Cong
Thugng Viét Nam (CTS). Nhitng thong tin st dung trong bao cao dudc thu thap tir nhitng ngudn dang tin cay va CTS
khdng chiu trdch nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay 1a cla (cac) tac gia va
khdng nhat thiét lién hé vdi quan diém chinh thic cia CTS. Khéng mdt thong tin cling nhu' y kién nao dudc viét ra
nhdam muc dich quang cdo hay khuyén nghi mua/ban bat ky ching khoan nao. Bao cao nay khdng dugc phép sao
chép, tai ban bdi bat ky cd nhan hodc td chirc nao khi chua dudc phép cla CTS.

BO PHAN NGHIEN CUU - PHAN TiCH —



