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Ludn diém dau tu

Ching t6i duy tri khuyén nghi MUA cho c8 phiéu FPT vdi céc ludn diém sau: (1) Doanh thu va Igi
nhuan sau thué duy tri tdng trudng 2 chir s6; (2) Trdng thau nhiéu hgp dong CNTT mdi ca trong va
ngoai nudc; (3) Chi tiéu cho CNTT toan cau tang trudng manh mé trong 2021-2022.

Cap nhat thong tin

6T/2021, doanh thu hgp nhat va LNTT clGa FPT [an lugt dat 16,228 ty dong va 2,936 ty
dong, ting 19.2% va 20.9% so véi cling ky. Lgi nhudn sau thué cho c6 dong céng ty me va EPS
lan lugt dat 1,906 ty dong va 2,107 dong, tang 17.2% va 16.7%. Ty sudt Igi nhuan trudc thué
dugc cai thién so cling ky, dat 18.3% (n&m 2019 dat 17.8%) do ti trong mang dich vu chuyén déi
s8 va xuét khdu phan mém tiép tuc téng 1én.

Dich vu CNTT nudc ngoai, doanh thu ky mdi cla dich vu CNTT dat 8,342 ty dong, tang 36.8%.
Doanh thu Dich vu CNTT nudc ngoai tang 15% ck, trong dé doanh thu tir thi truGng My va APAC
téng Ian lugt 41% va 23% ck. Doanh thu Chuyén d8i s6 ting trudng 5% nhd da ting tir cac cdng
nghé Dién toan dam may va Low code. Dich vu CNTT trong nuGc doanh thu va LNTT dat 2,415 ty
dong va 246 ty dong, tdng trudng 40.7% va 245.1% ck. Doanh thu ky mdi cta dich vu CNTT ndi
dia tang truéng 87.5% ck.

LNTT cla Khdi Vién thdng dat 1,069 ty dong ting 28.2% ck, do Igi nhuan tir PayTV, bién Igi nhuén
cai thién tir dich vy internet bang thdng rong va su' téng trudng t6t cla mang quang cao truc
tuyén. LNTT cta Khéi Gido duc, Dau tu va khac giam do mot s6 mang kinh doanh van dang trong
thai gian dau tu, hién chua tao ra Igi nhuan.

Pinh gia

Dua trén phuong phap dinh gia tirng phan va phugng phap so sanh P/E, ching t6i khuyén nghi MUA
véi gid muc tiéu la 109,000/c6 phan, upsize 16.2%. FPT dang giao dich & mlc PE 2021 va 2022 lan
Iugt la 17.44 [an va 15.07 lan so vai cac cong ty CNTT trén thé gidi la 22 [an va 19 [an. Chlng téi gitr
nguyén gia muc tiéu 1 nam 109,000 dong/cp do diéu chinh tdng PE muc tiéu cia mang Cong
nghé, va trling thau nhiéu hgp dong CNTT Ién & ca trong va ngoai nudc.

Dién bién gia

1000 600 Ngay bao céo 12/8/2021
800 v ~<- 500  Gjg hién tai VND 93,800
600 w‘w\‘f’fh a0 g muc tiéu VND 109,000
400 R ST I | Y i ggg Upside 16.2%
200 100 Bloomberg FPT VN Equity

0 0 V6n hoa VND 38,013 bn
NRN NN NN USD 1.65 bn

2 E 5 8 €& 8 B Gi4 bién déng trong 52 VND 33,774

© By tudn VND 51,300
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FPT (%) 8% 11% S0 T6i da NDTNN 49.0%
UN-Index (%) 6% 4% 8%  NPTNN 49.0%
Pon vi FY20 FY21F FY22F

Doanh thu Ty VND 29,921 35,176 40,509
EBIT Ty VND 4,606 5,428 6,156
Lgi nhuén sau thu& Ty VND 4,424 5,217 5,964
Lgi nhuan sau thué (cc ban) Ty VND 4,424 5,217 5,964
EPS (VND) VND 4,515 5,166 5,995
Tang trwdng EPS (%) % -0.3% 14.4% 16.0%
P/E (x) X 20.78 18.16 15.65
EV/EBITDA (x) X 7.95 6.75 5.95
Lai tirc (%) % 5.17% 6.20% 7.23%
P/B (x) X 2.34 2.41 2.13
ROE (%) % 23.8% 24.1% 23.3%
NG/v8n cht (%) % 80.9% 51.8% 52.7%

Ngudn: TTNC MBS



CTCP FPT (HOSE: FPT)

Y- MBSecurities

MUA - Gia muc tiéu: VND 109,000
Trién vong phat trién 2 mang kinh doanh cét 16i

Mang cong nghé co nhiéu tin hiéu tich cuc trong 6T2021.

Bién LNTT mang CNTT nudc ngoai tang tor 15.2% 5T2021 lén 15.8% 1H2021 . Cong ty chia
sé, bién LNTT cai thién phan I6n do hgp dong cac du an I6n clia C99 va Petronas c¢6 bién Igi nhuan
cao han vi du an cung cap dich vu cd gia tri cao hon.

Ca hai mang CNTT trong nudc va nudc ngoai déu tring thau hgp déng I6n trong 1H2021 véi 2.1
nghin ty dong (+87.5% ck) va 7.4 nghin ty dong (+52% ck). Dac biét mang dich vu CNTT trong
nudc ¢b nhitng hgp dong 16n nhu ciing cap san phdm Made by FPT cho EVN, chuyén ddi s6 toan
dién cho Kim Tin, chuyén d6i s6 cho tinh Khanh Hoa. Vdi nhitng hgp déng nay ching tdi du’ phdng
s€ tang doanh thu va Igi nhuan 2021, dac biét la mang CNTT trong nudc. Theo Gartner, chi tiéu
CNTT toan cau ndm 2022 sé tdng 5,5% so vGi 8,4% trong 2021. Do dd, ching t6i su’ phdng doanh
thu mang cong nghé sé tang khoang 18% nam 2022, so vGi 16.8% nam 2021.

Mang vién thong

Trong 6T2021 bién LNTT cai thién dat 19.5%. Két qua kha quan nay nhG mang PayTV ldi 40 ty
dong vao 4T2021 trong khi cting ky van 16 (mang PayTV dat diém hoa v6n tir thang 7/2020), dich
vy internet bdng thdng rong va su tang trudng tot cila mang quang cdo truc tuyén. Lgi nhuan tich
cuc tir PayTV (bu dép chi phi marketing tdng) c6 thé gitip 6n dinh bién LNTT mang vién thdng ndm
2021.

Nhirng bién dong tir ngudn nhan luc IT 6 An D6 do anh huéng cua dich bénh chua cé
nhifng tac dong manh mé dén hoat d@ng cua FPT. Theo chia sé cla FPT, 1 hgp dong CNTT
mdi can tr 3-12 thang dé dau thau xong va tir 3-6 thang tiép theo dé€ ghi nhan doanh thu vi vy
con qua sdm dé ndi FPT va cac cong ty CNTT cla Viét Nam gianh dugc thi phan tur cac cong ty
CNTT clia An D6. Thém vao dd, lam viéc & nha va tai cac chi nhanh ngoai An D0 cling gitp giam
thiéu rdi ro ctia dich bénh. Do d6, néu dich bénh tiép tuc kéo dai trong 6 thang tdi thi ching toi
mdi xem xét s dich chuyén clia cac hgp déng CNTT tir An D06 sang Viét Nam.
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Thuong vu “hgi” hoan thién hé sinh thai

Ngay 4/5/2021, FPT cdng bS thuong vu sap nhdp véi Base.vn. Chiing tbi cho rdng thuong vu nay cd thé thiic ddy mang CNTT trong nudc cta FPT, va sé tiéh mdt budc dai trong chién Iugc phan mém
nhu dich vu (SaaS) cua FPT.

Base.vn dugc thanh 18p ndm 2016, san phdm muc tiéu la phdn mém quan ly doanh nghiép (E-tuyén dung, E-wework, quan ly quy trinh 1am viéc, truyén thdng ndi bd, quan ly yéu cau, d&t phong
hop, v.v.). Hién nay Base.vn cé hon 5,000 khach hang doanh nghiép I6n va nhé & Ha N6i, HO Chi Minh, Hai Phong, ...

Hién nay Base.vn c6 3 bd san pham chinh, dé 1a Quan tri va phat trién con ngudi (HRM), cac Phan mém cdng tac (Collaboration) va V&n phong dién tir (Digital Office). Sau khi sdp nhap véi FPT, ca 3
mang chinh déu mang lai déng gdp I6n cho hé sinh thai cia FPT.

Da6i véi HRM \{é Collaboration, hién nay FPT chua cd san phdm & 2 mang nay. Chinh vi vy, viéc sap nhap s& ma rong hé sinh thai san phdm cta FPT sang 2 linh vuc cé nhu cu I8n tir thi trugng va tiém
nang phat trién bén virng.

Cac san pham Dlgltal Office sé giup d& rat nhiéu cho cac du an chuyen ddi s6 cua FPT. Dic biét trong bdi canh cac du’ &n DX cho céc tinh thanh dang dudc chinh phu day manh va can nhanh chong thuc

hién, thi viéc cd san pham Dlgltal Office clia Base.vn sé thiic ddy quéa trinh DX dugc hoan thién nhanh chdng va toan dién. Pong thdi nhu ciu DX trong nuGc va nudc ngodi van con rét 16n, viéc c6 bd san
pham Digital Office vao Itic nay s& gilip FPT c6 Igi thé ki dugc nhiéu hgp ddng DX han.

Nhin mét cach tdng thé, sau thuong vu sép nhap nay, FPT da cé trong tay rat nhiéu san phdm ma trong tuang lai, thi trudng sé biét téi véi nhdn mac “Made by FPT”. C6 thé ndi day la budc tién 16n gilp
FPT tiét kiém rat nhiéu thdi gian va céng ,Sl.'l’C trong viég md rong cac san pham Made by FPT va hoan thién hé sinh thai clia cong ty. Chlng toi dy ki€n ngudn doanh thu va Igi nhuan tir nhitng san pham
nay sé dong vai trd quan trong va thic day su phat trién trong tuang lai cua FPT.

Ngudn: FPT, TTNC MBS
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Trién vong 2021

Mang c6ng nghé

Ngay 4/5/2021, FPT céng b8 thuong vu sap nhap vai Base.vn. Ching t6i cho réng thuong vu nay cd
thé thic ddy mang CNTT trong nudc ciia FPT, va sé tién mdt budc dai trong chién luge phan mém
nhu dich vu (SaaS) cla FPT. Base.vn dugc thanh 18p ndm 2016, san phdm muc tiéu [& phan mém
quan ly doanh nghiép (E-tuyén dung, E-wework, quan ly quy trinh lam viéc, truyén théng ndi
bd, quan ly yéu ciu, dit phong hop, v.v.). Hién FPT chua tiét 16 ty 1& ndm gilf cu thé, nhitng s& nhiéu
han ty 1& ndm quyén kiém soat Base.vn.

V& dich vu CNTT nudc ngoai: Dy bdo vé bién LNTT khdng d6i so véi trudc, do FPT chuyén sang cac
hop dong co gia tri gia ting cao han. Cac hgp dong CNTT 2021 van tdp trung phat trién & thi trudng
M{ va APAC.

Mang vién théng ting trudng Igi nhudn tich cuc chl yéu tir PayTV.

Mang giao duc cé thé giam nhe do anh hudng tir dich bénh nén thdi gian tuyén sinh va nhap hoc bi
tri hoan.

Trién vong 2022-2025

Mang cong nghé

Chung t6i du kién mang cong nghé sé duy tri tang trudng manh trong nhitng nam 2022-2025.

Qua nhitng lan séng Covid-19, cac cong ty SMB da nhan thdc ro rang hon vé tam quan trong cla
cdng nghé trong kinh doanh, qua dé thic ddy nhu cau chi tiéu cho cdng nghé.Theo Gartner, chi tiéu
CNTT toan cau nam 2022 sé tang 5,5% so vdi 8,4% trong 2021. Do dd, ching t6i sy phong doanh
thu mang cong nghé sé tdng khoang 18% ndam 2022, so vdi 16.8% nam 2021.

Bén canh dd, ndm 2022, FPT c6 thé thém déng gdp Igi nhudn mdi tir BASE (bién Igi nhuén clia BASE
cao han nhiéu dich vu CNTT) gilp cai thién bién LNTT mang CNTT.

Mang vién thdng: Bién LNTT udc tinh giam nhe do ma rdng thi phan ciing nhu s6 lugng thué bao
internet mdi & cac thanh phd loai 2 & 3.

Mang gido duc: Ngudn nhan luc tir FPT Uni van luén déng gép 16n trong ddi ngii nhan vién clia FPT.
Chinh vi vdy, mang gido duc s& van sé duy tri va c6 thé md rong trong nhitng ndm tai.

Doanh thu Lgi nhudn truéc thué
2020 2021F Thay déi 2020 2021F Thay déi
Mang céng nghé 16,805 19,954  18.7% 2,238 2,723 21.7%
Mang vién thong 11,466 12,653  10.4% 2,074 2,380  14.8%
Mang giao duc, 1,559 2,569  64.8% 952 1,110  16.6%
Téng 29,830 35176  17.9% 5,264 6,213  18.0%

Cong nghé

Vién Théng

Giao duc

FRT

TPB

Téng VCSH

S8 c6 phiéu dang luu hanh
Gia muc tiéu 1 nam

Gia hién tai

% tang gia

PE muc tiéu

Lgi nhuan 2021 % s6 hitu Du phong 2021

(x)
2,843.80 23 100% 62,372.29

2,181.87 12 46% 12,043.90
642.14 9 100% 5,779.29

453.89 6 47.24% 2,559.96
2,865.48

85,620.91

7,839

109,224

93,800

16.2%
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Két qua kinh doanh (Ty dong) 2020 2021E 2022E Ratios 2020E 2021E 2022E
Doanh thu 29,921 35,176 40,509 Pinh gia
Gia v6n hang ban 18,016 21,411 24,752 EPS 4,515 5,160 5,970
Loi nhuén gop 11,905 13,765 15,756 Gia trj s8 sach (BVPS) 20,082 22,742 25,712
Doanh thu tai chinh 821 950 1,094 P/E 10.7 10.7 9.4
Chi phi tai chinh 548 548 548 P/B 2.3 2.4 2.1
Chi phi ban hang va quan ly 7,208 8,337 9,601 P/S 1.3 1.1 0.9

Lgi tlc 5.17% 6.20% 7.23%
Lgi nhuan trudc thué 5,263 6,192 7,073 Kha nang sinh 16i
Lgi nhuan sau thué 4,424 5,212 5,945 Bién Igi nhuan gop 40% 39% 39%
Lgi nhuan rong 3,539 4,045 4,680 Bién EBITDA 42% 41% 41%
Lgi ich cd dong thi€u s6 885 1,167 1,264 Bién Igi nhuan rong 15% 15% 15%
Bang can doi ké toan 2020E 2021E 2022E ROE 24% 24% 23%
Tai san ngan han 25,566 23,174 27,264 ROA 11% 13% 13%
1. Tién & tudng duong tién 4,686 4,625 6,046 Tang truéng
II. DAau tu tai chinh ngdn han 12,435 7,035 8,102 Téng trudng doanh thu 8% 18% 15%
I11. Cac khoan phai thu ngdn han 5,564 7,035 8,102 Tang trudng Igi nhuan trude thué 14% 18% 14%
IV. Hang t6n kho 1,290 1,866 2,167 Tang trudng Igi nhuan sau thué 15% 18% 14%
V. Tai san ngan han khac 1,591 2,613 2,847 Tang trudng EPS 0% 14% 16%
Tai san dai han 16,116 15,523 18,728 Tang trudng tai san 21% -7% 19%
1. Cac khoan Phai thu dai han 242 242 242 Téng trudng von cha 12% 13% 13%
II. Tai sén cd dinh 8,314 10,068 12,371 Thanh khoan
1. Tai san ¢6 dinh hitu hinh 7,219 9,914 12,217 Chi s8 thanh toan hién hitu 114% 121% 123%
2. Tai san c6 dinh v0 hinh 1,095 154 154 Chi s thanh toan nhanh 102% 97% 100%
IV. Tai san d& dang dai han 2,233 2,233 2,233 NG/T8ng tai san 31% 24% 23%
V. Pau tu tai chinh dai han 2,581 2,001 2,460 NG/V6n chu 81% 52% 53%
VI. Tai san dai han khac 2,606 3,518 4,051 Hé s kha néng thanh toan I&i vay 20.15 37.81 47.28
Tong tai san 41,682 38,697 45,992 Hiéu qua hoat dong
Ng phai tra 23,112 19,691 22,672 Vong quay phai thu 5.4 5.3 5.0
1. NG ngén han 22,349 19,184 22,148 S ngay phai thu 67.9 69.5 73.0
1. Céc khoan phai tra ngén han 10,287 10,318 11,870 Vong quay hang ton kho 14.0 11.5 11.4
2. Vay & ng thué tai chinh ngdn han 12,062 8,865 10,278 SG6 ngay ton kho 26.1 31.8 32.0
II. N© dai han 763 508 525 Vong quay phai tra 1.8 2.1 2.1
1. Cac khoan phai tra dai han 86 141 158 SG6 ngay phai tra 208.4 175.9 175.0
2. Vay & ng thué tai chinh dai han 677 367 367
Vén chu sé hiru 15,742 17,828 20,156
1. V6n diéu 1é 7,839 7,839 7,839
2. Thing du v6n c8 phan 76 76 76
3. Cac khoan Igi nhudn chua phan phdi 6,390 8,476 10,804
4. Lgi ich 8 déng khdng kiém soat 3,145 3,427 3,524
5. Ngudn von khac 2,860 4,026 5,290
Téng ngudn von 41,682 38,697 45,992

Ngudn: FPT, TTNC MBS
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KHUYEN NGHI: Khuyén nghj gitfa trén chénh léch gitfa mic gid muc tiéu 12 thang va miic gia hién tai:

Khuyén nghi Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU TU -15% dén +15%

BAN <=-15%

TRU SO CHINH

Toa nha MB Bank, 21 Cat Linh, Ddng Da, Ha Noi
Tel: +84 4 3726 2600 — Fax: +84 4 3726 2600
Website: www.mbs.com.vn

Tuyén b3 mién trach nhiém: Ban quy&n n3m 2020 thudc vé& Cong ty CP Chiing khodn MB (MBS), Nhiing thdng tin sif dung trong bdo cdo dudc thu thap tir nhifng ngubn dang tin cdy va MBS khdng chiu trach nhiém vé
tinh chinh xac cta ching, Quan diém thé hién trong bdo co nay 1a clia (cac) tac gia va khdng nhat thiét lién hé véi quan diém chinh thirc ciia MBS, Khdng mdt thdng tin cling nhu' y kién nao dugc viét ra nhdm muc dich
quang cao hay khuy&n nghi mua/ban bat ky chiing khodn nao, Bao céo nay khéng dugc phép sao chép, tai ban bdi bat ky ca nhan hodc t& chirc nao khi chua dugc phép clia MBS.



