BAO CAO CAP NHAT CONG TY Ngay 15 Thdng 01 Ném 2020

Cong ty C6 phan FPT [MUA, +20.7%]
EVEREST (FPT: HOSE)

THONG TIN CO PHIEU TOM TAT TAI CHINH 2017A 2018A 2019E 2020F
Gia c6 phiéu (dong/cp) 57,100 Doanh thu (ty déng) 42,658.6 23,2135 27,5869 32,508.7
Gid muc tiéu (ddng/cp) 68,900 Tang trudng (% y/y) 7.9 (45.6) 18.8 17.8
Tiém nang ting/gidm (%) 20.7 Loi nhuan rong (ty dong) 2,860.4 2,181.2 3,176.5 3,690.4
Gia cao nh3t 52 tuan (d6ng) 61,300 Tang trudng (% y/y) 23 (23.7) 45.6 16.2
Gia thdp nhat 52 tuan (déng) 36,840 Bién lgi nhuén rong (%) 6.7 9.4 11.5 11.4
Tang/giam gia 3 thang (%) (1.0) V6n chd sé hitu (ty dong) 13,238.4 14,775.0 16,634.5 19,014.6
Tdng/giam gia 6 thang (%) 23.0 Téng tai san (ty ddng) 24,999.7 29,757.1 32,889.2 37,798.7
Tang/giam gid 12 thang (%) 53.7 ROA (%) 11.4 7.3 9.7 9.8
Gid tri vén hoa (ty dong) 38,760.4 ROE (%) 216 14.8 19.1 19.4
KLGDBQ (nghin cp, 3 thang) 1,491 EPS (d6ng) 5,387 3,554 4,679 5,437
SL CP lwu hanh (triéu cp) 678.8 BVPS (dbng) 24,928 24,073 24,501 28,007
Nwéc ngoai dang s& hiru (%) 49.0 C6 tirc (dong) 2,500 2,000 2,000 2,000
Gidi han SH nudc ngoai (%) 49.0 P/E (x) 11.1 10.4 12.2 10.5
P/E truot 12 thang (x) 12.2 EV/EBITDA (x) 1.6 3.2 N/A N/A
P/E du phdng 12 thang (x) 10.5 P/B (x) 1.7 1.5 23 2.0
Ngudn: FiinPro, EVS du phéng
Téng trwdng gia so v&i VN-index NHAN PINH PAU TU

T UNindex e FPT la doanh nghiép |&n nth"a't nganh CNTT Viét Nam, gébm 3 mang kinh
o doanh chinh: céng nghé, vién thdng va gido duc vdi ti trong doa,nh thu 1an
60% lwet 57%, 37% va 6%, trong d6 nganh gido duc déng vai tro bod trg, cung
50% cdp nhan su cho nganh cong nghé. Trong béi canh nhan lyc nganh CNTT

iﬁj dang thiéu hut tram trong thi day 1a mét lgi thé I16n cla FPT.
ig; e Hudngloitir sy phat trién manh mé cla nganh CNTT Viét Nam trong nhitng
0% | ndm gan day, dic biét 1 chuyén d6i s8, FPT duwoc ky vong s& gilt dugc da
-10% Qaogaaaagaaag tang trwdng trong nhirng ndm tdi. Trong khi d6 mang vién théng van sé
5855553558 :¢ mang lai dong tién 6n dinh, con mang gido duc s& dam bao cho sy phat

Noubn Fi trién bén virng cla hé sinh thai vdi loi thé vé nhan cong.

guon: Flinpro . . R R ) . o , “ .

e FPT la c6 phiéu cong nghé, dwgc quan trj tot, tang trudng bén vitng nhung
dang duoc dinh gid kha thap (PE=12.2).

BIEM HO TRQ' PAU TU

C6 phiéu FPT s& cé co hdi bt pha manh néu cé y&u td xuc tac lam bung né gid

c6 phiéu. Y&u t6 xtc tac cé thé 13 1 trong cac thdng tin sau:

e SCIC thodi hét vén tai FPT. Nhu vay FPT sé la doanh nghiép tw nhan 100%,
khong con bi anh hudng bdi cac yéu t6 nha nwéc chi phéi. FPT hién van
nam trong danh sach 108 doanh nghiép ma SCIC du ki€n sé thodi von trong
nam 2019 — 2020.

e SCIC thodi hét v6n tai FPT Telecom va FPT mua lai phan vén nay. Lic nay
FPT s& toan quyét quyét dinh tai FPT Telecom va s& cé nhirng cai t6, dau tu
dé dwa FPT Telecom phét trién vuot bac.
e FPT s& n&i room cho nha d4au tw ngoai 1én 100%. Day s& 13 y&u t6 tich cuc
nhat giip bung né gia c6 phiéu vi nhu cdu mua cta khdi ngoai d6i véi FPT
13 rat I&n. C6 phiéu FPT cla khéi ngoai ludn dugc thda thuan véi gid cao
hon gia thij trvong.
DINH GIA VA RUI RO
. ) o N e Chung t6i sir dung phuong phap chiét khau dong tién dé dinh gia cd phiéu
Khuyén 'lgh! M:'a Vol gla muc tieu FPT. FPT duoc xac dinh gia hop ly & mirc 68,900 ddng/cd phiéu.
68,900 dong/cd phiéu e Chung tdi khuyé&n nghi MUA cho c6 phiéu FPT.
e Ruiro chinh cta FPT I3 sy thi€u hut nhan lyc day chi phi lao déng ting 1én.
Nguyén Thj Thuy Dung — Phé phong Nghién ciru
dungntt@eves.com.vn
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Loi nhuan sau thué thudc cd déng
cdng ty me chia FPT nam 2019 dy
kién dat 3,177 ty dong (+45.6% YoY)

Loi nhuan sau thué thudc c6 déng
cdng ty me cta FPT ndm 2020F dy
kién dat 3,690 ty dong (+16.2% YoY)

U'éc tinh két qua kinh doanh 2019E

Trong ndm 2019 ching téi wdc tinh doanh thu thuan cda FPT dat 27,587 ty dong
(+18.8% YoY). Loi nhuan trwdc thué ndm 2019 dy kién dat 4,871 ty dong (+42.5%
YoY), cao hon 9.2% so v&i k& hoach dé ra dau ndm. LNST clia ¢6 déng cdng ty me
du kién dat 3,177 ty dong (+45.6% YoY), EPS 2019 dv kién dat 4,679 déng/cp.

Dy phéng két qua kinh doanh 2020F

Trong nam 2020, ching tdi dy phdng doanh thu thuan cda FPT dat 32,509 ty déng
(+17.8% YoY). Loi nhuan trudc thué€ ndm 2020 dy kién dat 5,643 ty dong (+15.8
YoY). LNST clia cdng ty me du kién dat 3,690 ty dong (+16.2% YoY). EPS 2020F dy
kién dat 5,437 dong/cp.

Phan mém xuat khau va dich vu vién thong tiép tuc 13 ddng lwc ting trudng chinh
cla FPT. Chung téi ky vong doanh thu cda 2 mang nay sé dat mic tang trwdng
kép 23% va 13% trong giai doan 2020 — 2023 nh& nhu ciu ndi dia 6n dinh va |gi
thé& vé chi phi nhan cdng so véi cac d6i tha Trung Qudc, An D9.

Bién lgi nhuan gdp cla FPT du kién s& duoc cai thién nhd gia tdng ty trong mang
chuyén déi s6, trong d6 dich vu chuyén d6i s6 va hd tro khach hang cé bién loi
nhuan 50%, con sdn pham va gidi phap chuyén dé&i s ¢ bién Igi nhuan gan 70%.

Dy phéng két qua kinh doanh 2019E-2020F

Chi tiéu (Bon vi: Ty dong)

Doanh thu thuan

Gid vén hang ban

Loi nhuan gop

Chi phi ban hang

Chi phi quan ly doanh nghiép

Loi nhuan tai chinh

Lgi nhuén trudc thué

Lgi nhuan sau thué cla céng ty me

2017A 2018A

39,531 42,659 23,214 27,587 32,509
31,093 32,976 14,491 17,049 20,188
8,438 9,682 8,723 10,538 12,321
2,638 3,075 2,048 2,434 2,868
2,751 3,441 3,553 3,586 4,226
-119 982 239 284 335
2,979 4,184 3,419 4,871 5,643
1,956 2,860 2,181 3,177 3,690

Ngudn: FPT, EVS du phéng

Khuyén nghi MUA d6i vé'i c6 phiéu
FPT gia muc tiéu 68,900 dong/cd
phiéu

Pinh gia va Khuyén nghi

Chung toi 4p dung phuwong phap FCFF dé dinh gia c6 phiéu FPT véi cac giad dinh
nhu bang dudi:

2019 2020 2021 2022 2023
Déng tién tir HDKD 2,054 3,496 4,814 5,377 6,414
+ Didu chinh 13i suat (Ix(1-t)) 730 911 1,025 1,075 1,185
- Mua sam tai san ¢& dinh (1,729) (2,821) (3,422) (4,126) (3,759)
FCFF 1,055 1,585 2,416 2,326 3,840
Beta 0.7 Gia tri chiét khau FCFF (ty dong) 52,271
Lo'i nhuan thi trwong ky vong (Rm) % 17.9 Tién mat va tién glri ngan han (ty dong) 3,434
L3i suat phi rii ro 4.8 Téng no vay (ty dong) 8,922
Chi phi vén (%) 14.5 Gia tri khodn V&n chl s& hivu (ty déng) 46,784
Chi phi ng (%) 11 S lwong cd phiéu 678,816,276
Chi phi sir dung vén binh quin (WACC) % 12.5 Gia c6 phiéu (VND) 68,900

Chung tdi khuyén nghi MUA d8i v&i ¢d phiéu FPT véi gia muc tiéu 68,900 ddng/cé
phiéu (+20.7% so vdi gid hién tai).
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CAC MU'C KHUYEN NGHI

MUA: Loi nhuan ky vong clia 12 thang d3u tu it nhat 13 +14%.

NAM GIU: Loi nhuan ky vong clia 12 thang dau tv nam trong khoang +/—14%.

BAN: Loi nhuan ky vong cla 12 thang d3u tu thap hon —14%.

KHONG XEP HANG: Do thi€u nhitng théng tin can thiét nén ching tdi khong thé thuwc hién khuyén nghi.
KHUYEN CAO

Cdac thdng tin trong bao cédo dwoc xem |3 dang tin cdy va dwa trén cic ngudn thdng tin da céng bé ra cdng ching duwoc xem

I dang tin cdy. Tuy nhién, ngoai nhitng théng tin vé chinh Céng ty C8 phan Chirng khodn EVEREST (EVS), EVS khéng chju trach

nhiém vé do chinh xac clia nhirng thong tin trong bao cdo nay. Y kién, dy bao va wdc tinh chi thé hién quan diém cta ngudi

viét tai thoi diém phat hanh, khéng duoc xem 1a quan diém cla EVS va c6 thé thay d8i ma khéng can théng bao. EVS khéng

c6 nghia vu phai cap nhat, sira d&i bao cdo nay dudi moi hinh thirc cling nhu thdng bao véi ngudi doc trong trwdrng hop cac

quan diém, du bdo va wdc tinh trong bdo cdo nay thay déi hodc tré nén khéng chinh xac. Théng tin trong bao céo nay duoc

thu thap tir nhiéu ngudn khac nhau va ching tdi khong ddm bao vé dé chinh xac clia thong tin. Bao cdo nay chi nham muc

dich cung cap théng tin cho cac t6 chirc d4u tuv cling nhu cac nha d4au tu ca nhan cla EVS va khéng mang tinh chat khuyén

nghi mua hay ban b4t c&t chirng khodn hay céng cu tai chinh cd lién quan nao. Khdng ai dugc phép sao chép, tai sdn xuét,

phat hanh cling nhu tai phan phai bat ky ndi dung nao clia bdo cdo vi bat ky muc dich ndo néu khong cé sy chap thuan bing

van ban clia EVS. Khi sit dung céc ndi dung da duoc EVS chap thuan, xin vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC
CTCP CHU'NG KHOAN EVEREST (EVS)- www.eves.com.vn

Tru s& chinh:

Tang 2, VNT Tower, 19 Nguyén Trai, Thanh Xuan, Ha Ndi, Viét Nam
Dién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon:

Tang M, Central Park Tower, 117 Nguyé&n Du, B&n Thanh, Quan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 6290 6296 - Fax: (84) 28 6290 6399

Chi nhanh Ham Nghi:

Tang 4, Ruby Tower, 81-85 Ham Nghi, Nguy&n Théi Binh, Quan 1, TP.H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 3915 2616 - Fax: (84) 28 3915 2618

Chi nhanh Ba Triéu:

Tang 1, Tda nha Minexport, 28 Ba Triéu, Quan Hoan Kiém, Ha N&i, Viét Nam
Dién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586

Www.eves.com.vn



