A securities

CONG TY CO PHAN FPT VIET NAM

Ma: FPT (HOSE) | Nganh: Cong nghé thong tin

BAO CAO LAN PAU
13/05/2021
Khuyén nghi MUA
Gid hién tai (VND) 84,800
Gia muc tiéu (1 nam): 134,176
Loi nhuan ky vong (1 nam) 58%
854
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THONG TIN GIAO DICH

Gia hién tai: 84,800
EPS (VND): 4,720
P/E: 18.11
Gid tri sO sach: 21,080
Hé s6 Beta: 0.74
KLGD trung binh: 2,253,510
KLCP dang niém yét: 783,987,486
KLCP dang lwu hanh: 789,114,878
Vén héa (ty VND): 67,390

Khuyén nghi:

Chung t6i dinh gid mdi c6 phiéu FPT & murc 134,176 dong vdi ky
vong lgi nhuan trong vong 01 nam la 58%. Do dé chung toi
khuyén nghi cdc nha dau tw MUA c6 phiéu nay véi tam nhin 01

nam.

Luan diém dau tu:

Nganh céng nghé thdng tin va vién thong sé duoc hudng loi
tlr yéu t6 chu ky trén thé gidi cling nhu sy phat trién manh
mé & Viét Nam.

Mang 5G |a tdc nhan quan trong trong viéc thic day chuyén
d6i s6 dién ra nhanh va hiéu qua trén dién rong. Ngay nay, ha
tang con bao gom cac két ndi téc dd cao, mang vién thong va
di dong.

Trong b6i canh thj trwdng tin nhan lién tuc suy giam ca vé
doanh thu va Igi nhuan thi Internet bang réng cé dinh dugc
ki vong s& trd thanh mdt trong nhitng diém twa vitng chic
cho da tang trudng chia cac nha mang trong tuong lai.

Tai thi trudng trong nudc, FPT dang cé nhiéu co héi trong
[inh vire thué ngoai dich vu CNTT. Tai thi trwong nudc ngoai,
FPT thanh céng trong viéc gianh duoc thién cam cla chinh
phd Myanmar véi nhiéu hgp déng lén dugce thyc hién nhu
du an quan Iy ngudn lyc doanh nghiép cho tdp doan UPG.

Gid muc tiéu cta chung téi twong trng P/E dw phdng cho ndm
2021 1a 19x Ian, twong duong vdi P/E trung binh cla cac
doanh nghiép trong nganh Céng nghé thong tin.



TONG QUAN DOANH NGHIEP

Lich sir hinh thanh va phat trién

FPT Viét Nam duwgc thanh 1ap tlr ngay 13/09/1988, la mot trong nhitng cong ty dich vu cong nghé thong tin
I&n nhat tai Viét Nam véi linh viee kinh doanh chinh 13 cung cdp cac san pham dich vy cdng nghé thong tin.
V&i gia tri “Ton trong cad nhan — Tinh than d&i mai — Tinh than déng doi”, FPT khéng nglrng hoc héi tir khach
hang, d6i tac va tir chinh nhitng ddng nghiép dé tranh suy nghi theo 16i mon, nd lwc dan dau vé cong nghé
mdi, san phdm mdi, phuong thirc quan tri/kinh doanh mdi.

*Ngay 13/09/1988, FPT dwoc thanh Iap V@i tén goi Cong ty C6 phan Ché bién
Thuc phdm hoat déng trong linh virc cdng nghé say, céng nghé théng tin, cong
nghé ty dong hoéa.
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+Cong ty ¢ ddi tén thanh Cong ty Dau tw va Phat trién Cong nghé véi hoat ddng kinh
doanh cbt 16i 1a CNTT.

*FPT tré thanh 1 trong 4 nha cung cép dich vu Internet d4u tién tai Viét Nam.
CEUPNVE o FPT tré thanh cdng ty cb phan.
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*FPT phat hanh thém cb phiéu cho hai nha chién lwoc TPG va Intel Capital.

*Thanh lap Céng ty C6 phan Quang céo FPT va Céng ty TNHH Phan mém chau A
Thai Binh Dwong dat tai Singapore.

ANEEPSERS < Ong Nguy&n Thanh Nam dwoc bd nhiém lam Téng Giam déc mai.
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*FPT mua lai 1 cong ty CNTT nwdc ngoai RWE IT Slovakia.
FPT chuyen nhwong 30% von tai FPT Retail cho Vina Capital va Dragon Capital.
*FPT chuyén nhwong 47% vén tai FPT Trading cho tap doan Synnex.

*FPT mua 90% cb phan cta Intellinet Consulting (cong ty tw van cong nghé cé tbc
dé tang trwdng nhanh nhét tai My).

*FPT bd nhiém 6ng Nguyen Van Khoa dam trach vi tri Téng giam dbc FPT, thay
2018 - 2020 thé 6ng Bui Quang Ngoc hét nhiém ky.
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M0 hinh hoat dong

Mang vién thong: |3nh dao cong ty cho biét s& dau tw
nang cap ha tdng mang néi dia, dudng truyén Internet
qudc té va hé théng trung tdm dit liéu, dién todn dam
may.
Mang gido duc: FPT dy kién md rdng céc co s& tai Ha
N&i, TP.HCM, Can Tho, Pa Ning, Binh Dinh, Quang
. . e Nam va dau tu vao hé théng trudng lién cap. FPT cling
Mang vién Mang giao - - oo a . ia e a2 .
thong duc da duwoc cap dat ¢ cac tinh dé mo cac trwong trung
hoc, phé théng va cac co s& dai hoc lién két

Mang coéng
nghé

Mang cdng nghé: FPT cd chién lugc tap trung thuc hién cac hop dong chuyén déi s6 1dn cho cac khach hang
Nhat, My, chau Au. M&i nhat, FPT d4 gianh dwoc hop dong chuyén déi s6 150 triéu USD cho mot tap doan 6
td I&n tai My sau khi canh tranh véi ca tram déi thud, hgp déng nay khéng chi gia cdng, ma con bao tri va van
hanh cho d&i tac. Bén canh d6, cdc hop déng chuyén déi s Ion & Viét Nam ciling dang dugc FPT tién hanh
thwc hién nhu hgp déng véi Minh Phu, Thién Long, PVN, TP Bank va HOSE. FPT cé muc tiéu cai thién bién lgi
nhudn nhd gidm chi phi gid von cac san phdm phan cing, cai thién dich vu lwu trir thdng tin. Ngoai ra, FPT
cling chd dong tim kiém cac hop déng bao tri va van hanh phan mém, khéng chi gia cdbng phan mém nhw
trwdc day.

Cong ty con, cdng ty lién két

FPT

| |

CAC CONG TY CAC CONG TY
THANH VIEN LIEN KET

KHOI :
VIEN THONG - CONG TY CO PHAN
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HOAT BONG KINH DOANH

Ké&t qua kinh doanh giai doan 2018-2020

FPT ghi nhédn tong doanh thu tang trudng theo ty |& CAGR tich cuc véi mirc 26% trong giai doan 2018-2020
chd yéu nho sy chuyén dich manh mé trong linh viec phét trién cdng nghé va vién thong. Ndm 2020, doanh
thu hoat dong vién théng chiém 36.4% va xuat khau phan mém 40.2%. Qua dd, FPT rat thanh céng trong viéc
phat trién san pham va tao méi quan hé tét vai ddi tdc nudc ngoai. Mac du doanh thu gidm manh xuéng gan
50% trong giai doan 2017-2018, FPT van kién tri va hoi phuc lai d& nang cao chat lwong sdn pham va dich vu
nham gia tdng doanh thu.

Co cau doanh thu giai doan 2018 - 2020 (ty dong)
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Nam 2018 Nam 2019 Nam 2020
B Doanh thu ban hang 3,418 3,533 3,052
B Doanh thu cung cap dich vu 19,842 24,259 26,870

M Doanh thu ban hang B Doanh thu cung cap dich vu

Mang kinh doanh vién thong, xuat khau phan mém sé 1a dong luc ting trwdng cla FPT trong giai doan tiép
theo. Trong ndm 2020, mang kinh doanh vién thong va xuat khdu phan mém déng gép 81.7% t6ng Igi nhuan
cla FPT. Trong khi dé, m&i mang con lai clia FPT chi déng gép khoadng 5 — 7 phan trdm. Qua do, FPT rat c6
tiém nang trong viéc thu hat khach hang trong va ngoai nudc vao cac sdn pham cong nghé.

Co ciu lgii nhuan HPKD tir FPT nam 2020

5.4%
6.3%

6.6% |

= Vién thong = Phan mém xuat khau
= Ni dung sé Giai phap phan mém, tich hop

= Dau tw, giao duc va khac



Tinh hinh tai chinh cong ty

Co’ ciu tdng tai san giai doan 2018 - 2020 (ty dbng) Trong giai doan 2018-2020, téng tai san cua
FPT tang trudng vai ty 1é CAGR rat cao 40%.

Tai thoi diém 31/12/2020, téng tai san cla
FPT tang 41,734 ty dong tuong duwong vdi
viéc tang 25% so vdi thoi diém 31/12/2019.
Trong d6 tai sadn ngan han ting 6,633 ty
déng, chiém 61% téng tai san va tai san dai
han tang 1,707 ty dong chiém 39% tong tai

Ndm 2020

Nam 2019

Nam 2018
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, san.
W T3i sandaihan W Tai sdnngan han
31/12/2019 31/12/2020
5 5 Panh gia
Gia tri trz"”g Gia tri tr:‘r’]g :

TAI SAN NGAN HAN 18,979 57% 25612  61%
Tién va twong duong tién 3,453  10% 4,686  11% SO voi thoi diém 31/12/2019, tai san ngdn
Dau tu tai chinh ngén han 6709 20% 12,436  30% han(TSNH)tangchlyéubaogom:
Céc khoan phai thu 6536 20% 6265  15% - Tién, twong duong tien va dau tv
Hang ton kho, rong 1,284 4% 1,290 3% nean hangtang 6,'.960 Y dﬁ)ng; ,

’ ! - Cac khoan phai thu giam 271 ty
Tii\i sé:'\ Iu’l{ ddng khac 996 3% 935 2% ddng xudng 6,265 ty ddng, chiém
TAI SAN DAI HAN 14,415  43% 16,122  39% 25% TSNH:
Phai thu dai han 262 1% 243 1% - Hang tén kho ting 6 ty ddng lén
Tai sén ¢ dinh 7,492  22% 8318  20% 1,290 ty, chiém 5% TSNH;
Tai san dé& dang dai han 1,650 5% 2,373 6% Tai san dai han tang 1,707 ty dong chl yéu la
DAu tu dai han 2,497 7% 2,581 6% do tdng taisan c6 dinh.
Tai san dai han khac 2,513 8% 2,607 6%
TONG CONG TAI SAN 33,394 100% 41,734 100%

Panh gia: Co ciu tai san ngdn han tai ngay 31/12/2020 cta FPT thay d6i tich cwc, dau tu tai chinh
ngan tang manh chu yéu tir ghi nhan cac khoan dau tuv ky han gbc trén 3 thang va tién giti ky han
trén 12 thang . Diéu d6 thé hién rang FPT dang mudn dau tw mot cach an toan dé gia tang gia trij tai
san ngan han.



Cor cau ngudn von giai doan 2018- 2020 (ty dang)
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Giai doan 2018-2020, co ciu téng ngudn vdn
cla FPT cé su thay d6i manh mé, hé sé no
phai trd/vén chi s& hitu tdng tir mirc 0.5 Ién
murc 0.55 lan.

Tai thoi diém 31/12/2020: No ngan han tang
7,914 ty déng chu yéu bao gém:

- Phai trd nguoi bén tang 315 ty dong;

- Phai trd ngudi lao déng tang 777 ty dong,
chi€m 9% no ngan han;

Doanh thu chua thyc hién ngan han ting 352
ty dong, chiém 9% ng ngan han.

Vay va ng thué tai chinh ngdn han ting 5463
ty dong, chiém 54% no ngan han.

Nam 2019 Nam 2020

N¢ dai han tang 233 ty déng la do tang vay
va ng thué tai chinh dai han.

Lwu chuyén tién té

——————
; \

N3m 2018 N3#m 2019 N3m 2020
553 -514 3,037
-3,697 -3,845 -8,144
3,588 3,899 6,340

—e—CFF —e—CFl —&—CFO

Dong tién tir hoat déng dau tu cha FPT ndm 2020 4m 8,144 ty nguyén nhan la do tang tién chi cho
vay, ban lai cong cu ng clia don vi khac. Cong ty khdng phat sinh cac khoan phai thu, phai trd nao I1én

dang nghi ngo.



Cac chi so tai chinh

Chi s6 kha nang thanh todn

Hé s6 thanh toan hién tai 1.25 1.18 1.15
Hé s6 thanh todn nhanh 1.18 1.10 1.09
Hé s6 thanh toan tién mat 0.27 0.21 0.21
Chi sd hiéu qua hoat dong

Hé s6 vong quay hang tdn kho 12.28 12.96 14
Hé s6 vong quay cac khodn phai thu 3.59 4.21 4.48
Hé s6 vong quay cac khodn phai trd 1.11 1.07 0.91
Chi sé no

No vay/ Téng tai san 0.50 0.50 0.56
Ng vay/VCSH 1.01 0.99 1.24
Chi sd kha nang sinh l&i

ROE 0.22 0.23 0.24
ROA 0.11 0.12 0.11

Hé s6 thanh toan hién tai I&n hon 1, FPT s& ddm bao kha nang thanh khoan trong ngan han tot.

Vong quay hang tén kho tang dan cho thdy doanh nghiép ban hang nhanh va hang tén kho khéng bi &
dong nhiéu. Hé s6 khodn phai thu tdng dan va vong quay khodn phai trd giam dan cho thdy dong tién
cla FPT duwoc cai thién.

Hé s6 ng vay/VCSH va hé sé no vay/tdng tai san ting kha cao trong ndm 2020. Qua d8, FPT dang
trong qud trinh vay vén dé trién khai du 4n nham gia ting loi nhuan.



TRIEN VONG NAM 2021

Trién vong nganh Céng nghé thdng tin ndm 2021

Hién nay, nhu ching ta ciing d3 thay phan mém cé nhitng buéc chuyén d6i hét stic manh mé va hd tro hau hét
cho tat ca cac loai nganh nghé tir cdng nghiép, giai tri, dich vu... Hau nhu tat cd nhitng cong viéc ma ching ta
thyc hién trén mdy tinh ngay nay déu thdng qua cdc phdn mém chuyén dung. Tir dé ching ta thay viéc trong
twong lai, phan mém s@ théng tri toan bd thé gidi cong nghé théng tin cla ching ta nhat 1a cdc phan mém ty
dong 1a mot vién canh hoan toan thuyc t& va cé thé xay ra.

Nhu d3 dé cap & muc mot véi su théng tri ciia phan mém thi cé mét diéu chic chdn dé hd tro t6i da cho sy
phat trién dy chinh |a kha nang tai ciu tric dugc dem dén tir cadc san pham m3 ngudn md, nd gitip cho kha
nang ti€n hoa clia céc loai phan mém trd nén dé dang hon khi ma céc 1ap trinh vién chuyén nghiép 1an nghiép
du déu cé thé déng gdp dé t6i wu hda cac san pham tir phan mém tién ich nay.

Viéc phat trién cla ma ngudn mé nhu trén muc hai chac chdn s& 13 dong lyc dé cac cong ty thanh |ap nhitng
doi ngli k§ thuat vién chuyén nghiép dé cai tién va nan cap cac phan mém nay thanh mét phan mém cua riéng
ho v&i day dl céc tinh ndng va tién ich hon phan mém gdc va thu dwoc nhitng khoan lgi nhudn khéng 16.

Trién vong doanh nghiép ndm 2021

T6i ngay 4/5, Cong ty FPT cong bé dau tw chién lwgc vao startup Base nham nang cao né tadng quan trj doanh
nghiép. Pay l1a mot thuong vu M&A quan trong va md ra sy phat trién mdi cho FPT. V&i viéc tao ra nén tang
tich hop 50 (tng dung — tap trung vao 3 bai todn c6t 16i: Base Work+, Base Info+, Base HRM+ - chu tich tap doan
FPT danh gia cao tam nhin cla Base trong 5 ndm sdp t&i, ngoai ra nén tang ban hang cta FPT c6 thé gilp Base
quang ba manh san pham cla manh trong nuoc cling nhu quéc té.

5 co hoi lén vdi FPT: kinh t& dang thich (rng véi giai doan “binh thuwdrng maéi”, lan séng dich chuyén cua cac tap
doan coéng nghé I&n tr Trung Quéc, Covid-19 day nhanh céng tac chuyén déi sb trén cd nuwdc, qudc hdi chinh
thirc phé chuén hiép dinh thuong mai tw do EVFTA, thr nghiém mang 5G thanh céng.

5 rdi ro 1&n vai FPT: thiéu hut k§ su chat lwgng cao, chi phi lao déng ting, rdi ro canh tranh, dau tu ban dau
l&n, cc cong nghé mau chéng bi 16i thoi.



PINH GIA VA KHUYEN NGHI

Pinh gia

Chung téi sir dung phuwong phap dinh gia theo phuong phap P/E cho c6 phiéu FPT. Hién tai, FPT
dang duworc giao dich v&i mirc P/E 13 18x cao hon so véi P/E trung binh ctia cdc doanh nghiép cong
nghé théng tin dugc str dung dé so sanh do ky vong clia nha dau tu vao FPT trong cac nam tdi.

ELC Phat trién cong ngh& BT-VT  HOSE 25.6
CMG Tap doan CMC HOSE 23.9
ICT Vién thong - Tin hoc Buu dién HOSE 12.8
VTC Vién thong WTC HMX 5.9

Trung binh 17.05

34,720,000,000,000 6,210,000,000,000 783,114,878 7,870 17.05 134,176

Khuyén nghi
Gia du kién cla FPT 13 134,176 d6ng. V&i mic dinh gid nay, chidng téi khuyén nghi cdc nha dau tu
mua vao cd phiéu FPT, tdm nhin dai han hon 1 ndm vdi loi nhuan ky vong 58%.



Bao cao nay dwoc thue hién béi cac chuyén gia phan tich clia Cong ty C6 phan Chirng khoan Chau A
Thai Binh Dwong — APEC, bai phan tich chi cé gia tri tham khao, APEC khéng chiu bat cir trach nhiém
nao déi vai viéc sir dung tai liéu nay.

Phat hanh bé&i: Phong Phan tich — Cong ty C6 phan Chirng khoan Chau A Thai Binh Dwong

A securities

Hbi s& chinh: Tang 3 tdoa nha Grand Plaza s6 117 Tran Duy Hwng, P. Trung Hoa, Q. Cau Gidy, TP Ha
Noi

Tel: 024 3573 0200 hoac 024 3577 1960

Fax: (024) 3577 1966

Website: http://www.apec.com.vn/



