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BAO CAO PHAT HANH LAN PAU

CONG TY CO PHAN FPT (MA: FPT)

DOANH THU VA BIEN LOT NHUAN GOP TANG

TRUONG PEU PAN

DU BAO KET QUA KINH DOANH

|77k

CHI TIEU (TY PONG) 2020 | 2021F | 2022F

Doanh s thun 29,830 | 32,518 | 35,321

Gia von hang ban (18,017) | (19,185) | (20,840) . N -

Lai gop 11814 | 13,332 | 14,482 NGANH CAP 4: Vién Thong va CNTT
Thu nhap tai chinh 822 896 973 Théng tin c8 phiéu (27/05/2021)

Chi phi tai chinh (548) (598) (649) ' —

Trong d6: Chi phi I3 vay (385) | (486) |  (420) |  SOudng CP niém yét 789,197,254
Lai/(lo) tir cong ty lién S6 lugng CP Iuu hanh 789,114,878
doanh 312 340 370 V8n héa (ty VND) 75,202.65
Chi phi ban hang (2,714) | (2,958) (3,213) o B R
Chi phi quan Iy doanh nghiép | (4,495) | (4,900) | (5,323) Bien dong gia 52 tuan +123.13%
L3i/ (1) tir HDKD 5191 | 6,113 6,640 KLGDTB 10 phién 2,473,650
Thu nhap khac, rong 131 143 156 % s& hiru nudc ngoai 49.00%
Lai/ (|§) rong tru'éc thué 5,263 | 6,192 6,726 Room nudc ngoai con lai 0.00%
L3i/(18) thuan sau thué 4,424 | 5,277 5,732 S
Lai/(I13) cua C8 dong cua Co dong I6n
Cong ty me 3,538 | 4,220 4,584 Truong Gia Binh 7.03%
EPS (VND) 4,120 | 4,935| 5,361 T6ng CTy Dau tu & Kinh doanh 5.83%

i (Ngubn: FPT, CTS du phdng/téng hop) V8n Nha nudc
Luan diém dau tuv
Macquarie Bank Limited OBU 5.83%

- Mang Cdng nghé Théng tin tdng trudng déu dan, cu thé, trong
nam 2020, doanh thu bo phan tang 13% yoy, dong gop 18.500
ty dong, chiém 57% t6ng doanh thu toan tap doan. Trong do
thi trudng nudc ngoai, ty trong doanh thu chiém 85-87%, tang
thém 17% vyoy.

- Dich vu internet c& nhan va ho gia dinh tiém ndng tang truéng
cao, hudng Igi tir dich COVID-19 bung phat va cé nguy cd kéo
dai.

CHIEN LUOQC GIAO DICH: THEO DOI

Gia giao dich hién tai: 94,000 — 94,500 VND/c6 phiéu
Gia du bdo: 101,700 — 102,300 VNB/cS phiéu

Thai gian ndm giir: <= 12 thang

Lgi nhuan du bao: 8.2%

Research Department
Email: research@cts.vn
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(Ngudn: FiinPro, Cafef. CTS téng hop)
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Vlethanke

CTS udc tinh trong tat ca cac mang kinh doanh cta FPT déu ting
trudng duong tir 8-11% trong nam 2021:

Cong nghé Thong Tin (CNTT)

Trong ndm 2020, giai phap CNTT va xudt khdu phan mém déng gdép
gan 17.000 ty dong doanh thu va 2.300 ty dong Igi nhuan trudc thué
(LNTT) chiém 96% cad cau doanh thu mang CNTT. CTS du ki€n mang
kinh doanh nay ti€p tuc tdng trudng 8% trong nam tiép theo, dong luc
chl yéu dén tir hoat déng gia cdng phan mém, chuyén déi sd, trién
khai ERP trén nén tang SAP, phan mém AMS, phan mém Made by
FPT/Make in Vietnam. Cu thé, gia tri don hang ky mdi (tdng 43% yoy)
va s6 lugng khach hang (tang ~14-15% yoy) lién tuc téang. Trong quy
1/2021, FPT da ky két 4 v an véi cac khach hang I16n & Hoa Ky vdi quy
mo trén 5 triéu USD/hgp dong, tang gap doi so véi cung ky nam trudc.
Haon nira, bién Igi nhuan gop (BLNG) mang CNTT & nudc ngoai kha cao
do khdéng bao gom chi phi phan cirng ma doanh thu & thi trudng nudc
ngoai trong mang nay chi€ém khoang 85-87%, tang thém 17% yoy,
dan dén BLNG mang nay tdang 1-2% yoy. Thém vao do, FPT da hoan
thanh du an data lake giai doan 1 gilp theo doi toan bé dir liéu tai
chinh ndi bo. Diéu nay tao tién dé cho FPT di tién phong trong linh vuc

giai phap quan tri doanh nghiép trong va ngoai nudc.

Vién thong

Mang kinh doanh Vién théng ghi nhan bién Igi nhuan gop (BLNG) ting
trudng bén vitng do chi phi ban hang, trong d6 chi phi marketing giam
déang k€ cho dich vu Pay TV. Dc biét, véi tinh hinh dich bénh COVID-
19 bung phat k& tir thang 5/2021 va cd nguy cd kéo dai dén hét quy
2/2021, cung vGi yéu cau lam viéc luan phién d mot s6 doanh nghiép,
mang kinh doanh Vién thong ctia FPT c6 kha néng dudc hudng Igi tir
nhu cau st dung mang vién théng ca nhan ting cao. CTS du doan
mang kinh doanh nay s€ mang vé cho FPT 12.100 ty dong doanh thu
va 1.950 ty LNST, tang trudng lan lugt 11% yoy va 7%.

Giao duc

CTS déanh gid, mang dau tu gido duc cta FPT duy tri phat trién bén
virng, ghi nhan doanh thu 57% trong quy 1/2021 so vdi cing ky nam
ngodi. Trong nam 2021, mang kinh doanh nay sé ti€p tuc gilr viing

mUc tang trudng trung binh 28% yoy.
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mmm BLNG === Doanh thu (nghin ty déng)

Biéu d6 1: Du’ bdo doanh thu va BLNG cta FPT
giai doan tUr 2021F — 2024F
(Nguon: FPT, CTS)

A+26% A+2%

MJAPAN WUS BIEU EAPAC

Bi€u d6 2: Doanh thu mang CNTT theo thi
trudng nam 2020
(Nguon: FPT, CTS)
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SECURITIES
RUI RO 14% 13%
- FPT chiu su canh tranh gay gt tir cic cong ty dén tir An Do va  12% Low
Trung Qudc & mang kinh doanh CNTT, dac biét & thi trudng quéc  10% g0 9% 8% 8%

%
n R A nwn e, 9 7%
té€. An B0 va Trung Qudc déu la cac qubc gia c6 nhan lyc CNTT 8% y %

. A~ o . \ . A Ay % 5 % 1
trinh dd cao, gioi ti€ng Anh, mai trudng kinh doanh than thién va % 4% 3% 4%

. 4% °

ldu ddi trong linh vuc gia cong phan mém. O trong nudc, Viettel - IW IW I I
= [

0
hé thdng co sG ha tang phl song khap cac tinh thanh Viét Nam. 2016 2017 2018 2019 2020

- Nhén luc cdng nghé cao 1a diém mau chét clia nganh nghé nay. ECNTT mViénthong m Gido duc, va dau tw

va VNPT [ d6i th canh tranh trong mang vién thong vdi mat do

X

Thi€u nhan luc va chi phi lao déng tang Ién la rui ro trong dai han

X Bi€u d6 3: Bién Igi nhuén theo bd phén, giai
cua FPT.

. o , . re e a doan 2016 - 2020
- Trong nam 2020, doanh thu tu cac dy an cung cap giai phap céng

nghé cho cac doanh nghiép trong nudc chi€m gan 30% doanh thu
mang cong nghé. Cong vdi, tinh hinh Covid-19 dién bién phuc tap,
viéc cac cong ty trong nudc, dac biét cong ty nha nudc dat ty trong

chi tiéu cho strc khde han dau tu cdng nghé cd thé dan dén thiét

" . M6 hinh dinh Trong

hai vé doanh thu trong nam 2021 cho FPT. Re sé
FCFF 25% 104,225
QUAN DIEM VA PINH GIA FCFE 25% 115,429
AR P . P/E 25% 94,760
Chung t6i st dung 4 phuang phap dinh gia: FCFF, FCFE P/E va P/B P/B 2504 92,347

dé dinh gia cd phiéu FPT. Gia du béo Ia 101,690 ddng/cp tang 8,2% Gia muc tiéu binh quan

" 101,690
so V4i gi giao dich. (déng/cp) ¢
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

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

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trudng tir 5% trd lén
THEO DOI Néu gia muc tiéu cao han gia thi trudng tlr 3— 5%
NAM GIU Néu gid muc tiéu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap hon gia thi trudng t6i thiu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA NEu gid muc tiéu cao hon gia thi trudng tir 15% trd lén
THEO DOI NéEu gia muc ti€éu cao han gia thi trudng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN Né&u gid muc tiéu thap han gid thi trudng t6i thi€u 5%

Tuyén b6 mién trach nhiém: Ban quyén ndm 2020 thudc v& Céng ty C& phan Chitng khoan Ngan hang Céng
Thuang Viét Nam (CTS). Nhitng théng tin sir dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cay va
CTS khdng chiu trach nhiém vé tinh chinh xac cia ching. Quan diém thé hién trong bdo cdo nay I3 cla (cac) tac
gia va khdng nhét thiét lién hé véi quan diém chinh thirc ctia CTS. Khdng mét thdng tin cling nhu' y kién nao dugc
viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chiing khoan nao. Bao cdo nay khdng dugc
phép sao chép, tai ban bdi bat ky cd nhan hodc td chirc nao khi chua dugc phép clia CTS.
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