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KHA QUAN (khong thay ddi)

Consensus ratings*:

KQ12 TL1 KKQO

Gia hién tai: VND51.300
Gia muyc tiéu: >» VND74.000
Gia muc tiéu c: VND74.000
Ty lé tang/giam: 44,2%
CGS-CIMB / Consensus: 10,1%
Reuters: FPT.HM
Bloomberg: FPT VN
Vén héa: US$1.496tr

VND34.969.572tr
GTGD binh quan: US$4,05tr

VND94.784tr

SLCP dang Iwu hanh: 681,7tr
Free float: 78,9%
*Ngudn: Bloomberg
Toém tat cac chi tiéu chinh

12/20F  12/21F  12/22F
Loi nhuan rong (ty dong) 3.828 4.527 5.338
EPS cét I6i (VND) 5375 5778  6.194
Tang trwdng EPS cét 16i (%)  10,7% 7,5% 7.2%
Uec tinh P/E cét 16i (1an) 9,55 8,88 8,28
ROE 247%  242%  23,7%
P/B (lan) 2,26 2,06 1,88
Cb tire tién mat (VNB/cp) 2.000  2.000  2.000

Ty suét cd tirc 3,90%

3,90%

3,90%
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Dién bién gia 1T 3T 12T
Tuyét dbi (%) -13,3  -17,5 7,8
Twong dbi (%) 2,8 37 328
Cé dong % nam gitr
Trwong Gia Binh 7,0
Vietnam SCIC 5,9
Red River Holding 4,5
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Tap doan FPT
KQKD Q1/20 theo sat ky vong du dai dich

m Loi nhuan rong quy 1/2020 tang trwdng 19,3% so vo&i cung ky, dat 19,5% dw
phéng 2020 cla chung to6i.

m Nhirng bién phap gian cach xa hoi & Nhat Ban va My cé thé anh huéng dén
trién vong quy 2/2020 ctia FPT.

m Chung t6i duy tri danh gia Kha quan véi gia muc tiéu 74.000 ddng/cp.

KQKD quy 1/2020 theo séat ky vong bat chap dai dich
e Doanh thu thuan ctia FPT tang 17,0% sv cuing ky 1én 6.631 ty ddng trong quy 1/2020.

Lei nhuan rong ting 19,3% lén 747 ty ddng, dat 19,5% dw phong 2020 clia ching toi.
Quy 1 thuwdng la quy c6 KQKD thap nhat nam ctia FPT do ky nghi Tét dai ngay.

e Doanh thu cdng nghé tang 20,4% sv cung ky trong quy 1/2020 nho tang trwdng tr cac

hop ddng & thi trwerng chau A — Thai Binh Dwong va My (tang Ian luot +59% va +28%
sv cuing ky). Hoat déng chuyén déi sb dong gép 20,3% vao doanh thu céng nghé, dat
729 ty déng, tdng 55% sv cung ky trong quy 1/2020.

e Doanh thu vién théng quy 1/2020 tang 12,2% sv cung ky |én 2.668 ty déng nhe lwong

truy cap Internet ting manh do quy dinh gidn cach xa héi. Trong mang vién théng, quang
céo tryc tuyén (chiém 1,6% téng doanh thu) la hoat déng chiu thiét hai nhat bai dich
bénh Covid-19 lan réng, giam 10,4% sv cung ky trong quy 1/2020 do cac dbi tac cét
gidm hop ddng quang céo dé tai tro' cac hoat ddng kinh doanh khéac.

e Doanh thu mang gido duc téng 20,7% sv cuing ky nhé sé lwgng hoc sinh, sinh vién ting

manh 33% so v&i thang 3/2019.

Dich bénh Covid-19 c6 thé lam trién vong kém hon trong quy 2/2020
e Chung t6i tin rdng &nh hudng cla Covid-19 1&n hoat ddng kinh doanh cla FPT sé rd

rang hon trong quy 2/2020 do quy dinh gidn cach x& hdi & cac qudc gia la thi trweng
xuét khdu phan mém chinh ctia FPT nhw Nhat Ban, M§ va Chau Au, déng gép 1an lwot
la 52%, 23% va 9% vao DT dich vu CNTT nwéc ngoai cla FPT. Hién tai, Nhat Ban da
tuyén bd tinh trang kh&n cap toan quéc, yéu cau ngudi dan & trong nha dén ngay 5/6.
Trong khi d6, tdng thédng My Donald Trump kéo dai cach ly xa hoi dén 30/4.

Duy tri danh gia Kha quan véi gia muc tiéu 74.000 dong/cp
e Chlng toi duy tri danh gia Kha quan vé&i gid muc tiéu la 74.000 ddng/cp dwa trén phwong

phép téng céc gia tri thanh phan theo P/E cla ba mang kinh doanh chinh.

e 14/5/2020 la ngay chét quyén chia cb tic tién mat 2019 véi ty 1& 10% (1.000 ddng/cd

phiéu), twong dwong v&i ty suét cb tire la 3,9%, thanh toan tai ngay 5/6/2020. Béng
thoi, cong ty cling chét danh sach cb déng dé chia cb phiéu thwéng ty & 15%.

Rui ro giam gia va déng Iwc tang gia
e Dong lwc tang gia bao gdm chinh sach tai khéa mé réng cla chinh phd va thwong vu

M&A thanh céng véi cong ty cdng nghé nwéc ngoai. Rui ro gidm gia dén tir viéc cat
giam hop ddng cdng nghé tir cac dbi tac néu dai dich Covid-19 kéo dai.

Hinh 1: So sanh KQKD quy 1/2020
Dw phéng %dw Ké hoach %ké hoach
(ty déng) Q1/2019 Q1/2020  yoy% 2020 phéng 2020 2020 2020
Doanh thu thuan 5.666 6.631 17,0% 32.452 20,4% 32.450 20,4%
Céng nghé 2.984 3.594  20,4% 19.010 18,9% 18.800 19,1%
Dich vu CNTT nuéc ngoai 2.303 2.891 25,5% 13.801 20,9%
Dich vu CNTT trong nuéc 681 703 3,2% 5.209 13,5%
Vién théng 2.377 2.668 12,2% 11.368 23,5% 11.810 22,6%
Dich vu vién théng 2.263 2.565 13,3% 10.769 23,8%
Quaéng céo truc tuyén 115 103 -10,4% 600 17,2%

Gido duc & Khic 305 368  20,7% 2.073 17,7% 1.840 20,0%
Loi nhuan trwéc thué 960 1.142 19,0% 5.686 20,1% 5.510 20,7%
Loi nhuan sau thué 794 937 18,0% 4.768 19,7%

Lo nhuan rong 626 747 19,3% 3.828 19,5%

IMPORTANT DISCLOSURES, INCLUDING ANY REQUIRED RESEARCH CERTIFICATIONS, ARE PROVIDED AT THE END OF THIS REPORT. IF THIS REPORT IS DISTRIBUTED IN
THE UNITED STATES IT IS DISTRIBUTED BY CGS-CIMB SECURITIES (USA), INC. AND IS CONSIDERED THIRD-PARTY AFFILIATED RESEARCH.
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Hinh 2: So sanh véi cac doanh nghiép cung nganh

Gia déng Gia muc Tan Ty 1é cb tirc
Cong ty M3 Khuyén nghi cira S tieu Vénhear E®) tru’é’ngg PIBV(X)  ROE(Y  EVEBITDA Y )
Bloomberg R A UsD) EPS 3 nam
(NG t&)  (N&i té) 2020F 2021F % 2020F 2021F 2020F 2021F 2020F 2021F 2020F 2021F
CTCP FPT FPT VN KHA QUAN 51.300  74.000 14956 95 89 14,2 23 21 247 242 51 45 39 39
Vién théng
TELSTRA CORP TLS AU KHA QUAN 3,09 3,73  23.406,3 16,2 17,6 (3.2 24 23 151 134 58 62 00 00
TELEKOMUNIKASI TLKM 1J TRUNG LAP 3.120 4250  19.9854 133 11,8 14,2 29 26 222 232 52 48 56 63
MAXS BHD MAXS MK KEM KHA QUAN 5,32 5,10 9.521,0 27,8 27,2 2,6 61 61 21,7 223 134 130 3,7 37
INTOUCH HOLDINGS ~ INTUCH TB  KHA QUAN 49,75 64,40 49054 135 13,2 (0,2 40 38 31,2 295 102 97 56 60
GLOBE TELECOM GLO PM TRUNG LAP 2.180 2.060 5.704,6 16,0 N/A 3,1 36 NA 229 NA 66 NA 00 NA
PLDT INC TEL PM KHA QUAN 1.150 1.780 48809 98 94 (3.4) 22 22 208 222 45 43 62 64
Trung binh 16,1 15,8 2,2 35 34 223 221 76 76 35 45
Trung vi 14,7 13,2 1,2 32 26 220 223 62 62 46 60
Phan mém va dich vu CNTT
INFOSYS LTD INFO IN KHA QUAN 628,8 840 36.417,1 16,2 14,6 10,0 41 38 255 271 106 94 37 44
WIPRO LTD WPRO IN  KHA QUAN 187,0 225 13.546,2 11,2 12,9 4,6 20 1,7 173 139 68 69 05 35
HCL TECH LTD HCLT IN KHA QUAN 455,3 680 16.700,3 11,5 10,4 8,7 24 22 233 221 70 64 38 43
TECH MAHINDRA LT~ TECHM IN  KHA QUAN 509,9 890 6.6349 10,3 9,1 9,2 21 19 207 217 63 52 54 62
L&T INFOTECH LTD LTI IN KHA QUAN 1.444,7 2.175 3.400,5 16,8 14,3 10,5 44 37 281 278 11,3 95 20 24
HEXAWARE TECHNOL HEXW IN  KHA QUAN 278,0 420 1.077,3 11,8 10,2 12,2 26 23 237 242 81 69 29 47
NIIT LTD NIIT IN KEM KHA QUAN  1.112,2 1.740 890,1 14,9 125 15,5 29 26 203 220 85 70 1,8 40
CYIENT LTD CYLIN KHA QUAN 226,9 600 3389 57 48 53 09 08 163 177 29 22 61 75
MPHASIS LTD MPHLIN  TRUNG LAP 726,8 965 1.830,8 12,0 10,8 8,8 24 23 207 215 71 63 71 78
MINDTREE LTD MTCL IN TRUNG LAP 752,7 915 1.686,7 19,6 14,0 10,6 37 32 190 244 104 79 23 34
L&T TECHNOLOGY S LTTS IN TRUNG LAP 1.261,5 1.680 1.744,0 16,1 14,2 11,3 44 36 298 280 10,7 93 19 22
Trung binh 133 11,6 9,7 29 26 222 228 82 70 34 46
Trung vi 12,0 125 10,0 26 23 207 221 81 69 29 43
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THONG TIN TAI CHINH

Bao cao KQ HDKD Bang can dbi Ké toan
(ty déng) 12/19A 12/20F 12/21F 12/22F (ty ddng) 12/19A 12/20F 12/21F 12/22F
Doanh thu thuin 27.717 32.452 37.570 43.292 Tién v tvong dwong tién 10.236 12.093 14.788 18.336
Loi nhuan gop 10.711 12.662 14.819 17.283 Céc khoan phai thu ngén han 6.088 7.206 8.343 9.613
LN hoat déng thuan 5.462 6.566 7.863 9.359 Hang tén kho 1.284 1.532 1.761 2.013
Chi phi kh&u hao (1.344) (1.641) (2.000) (2.396) Tai san ngén han khac 1.430 1.864 1.987 2.289
LN hoat déng trwérc thué & lai vay 4.118 4.925 5.863 6.963 Téng tai san ngan han 19.038 22.695 26.879 32.252
TN tir hoat dong tai chinh 114 185 232 274 Tai san cb dinh 6.297 7.824 9.342 10.853
TN tir céc Cty LK & LD 405 534 579 631 Téng dau tw 2.497 2.973 3.488 4.049
Chi phi/lai ngoai HDKD 28 42 51 62 Tai san o hinh 1.420 1.131 1.068 1.003
Loi nhuan trwéc thué 4.665 5.686 6.725 7.929 Tai san dai han khac 4.407 4.879 5.634 6.487
Céc khoan dic bigt Téng tai san dai han 14.621 16.807 19.532 22.392
LNTT sau céc khoan dic bigt 4.665 5.686 6.725 7.929 Vay & no ngén han 7.516 8.268 9.094 10.004
Thué (753) (918) (1.086) (1.280) No' dai han dén han tra
Loi nhuan sau thué 3.912 4.768 5.639 6.649 Phai tra nguoi ban 5.094 5.923 6.819 7.807
Loi ich clia ¢b déng thiéu sé (776) (940) (1.112) (1.311) No' ngan han khac 3.681 4.288 5.072 6.131
Cb tirc wu dai Téng ne ngén han 16.291 18.479 20.985 23.942
Trao ddi ngoai té va diéu chinh khac Vay & ng dai han 350 385 423 466
Loi nhuan rong 3.135 3.828 4.527 5.338 No dai han khac 143 175 202 231
Loi nhuan thwdng xuyén 3.135 3.828 4.527 5.338 Téng ne dai han 493 560 625 697
Dw phong 0 0 0 0
Téng ng 16.784 19.040 21.610 24.639
Vén chti s& hiru 14.040 16.938 20.446 24.657
Loi ich cb dong thiéu sé 2.835 3.525 4.354 5.348
Téng no va vén chi s& hiku 16.875 20.462 24.800 30.004
Dong tién Céc chi tiéu chinh
(ty dong) 12/19A 12/20F 12/21F 12/22F 12/19A 12/20F 12/21F 12/22F
EBITDA 5.462 6.566 7.863 9.359 Téng trwdng doanh thu 19,4% 17,1% 15,8% 15,2%
Lai (1) tir dau tu vao cong ty lién két Tang trwdng LNHDKD 27,4% 20,2% 19,7% 19,0%
Tang/(Gidm) von Iuu dong (566) (79) 37 37 Bién LNHDKD 19,7% 20,2% 20,9% 21,6%
(Tang)/Gidm céc khoan du phong LN trén c6 phiéu 3.493 4,611 6.421 8.713
Chi/(Thu) béng tién khac 25 489 524 570 Gia tri s6 sach/cp 20.697 22.699 24.910 27.309
Déng tién hoat déng khac (197) 13 18 23 Kha nang thanh toan I3i vay 11,24 11,83 12,80 13,82
(Chi phi Iai vay)/Thu nhap I4i tién gri 155 214 266 313 Thué suét hiéu dung 16,1% 16,1% 16,1% 16,1%
Thué da tra (723) (918) (1.086) (1.280) Ty 1& chia cd tirc 43,3% 39,0% 36,3% 33,8%
Dong tién tir hoat dong kinh doanh 4.157 6.285 7.622 9.022 S ngay phai thu 70,29 65,95 66,20 66,35
Tién chi mua sam tai san c dinh (2.713) (3.349) (3.739) (4.169) S ngay ton kho 28,17 26,04 26,42 26,48
Tién thu do thanh ly TSCP, cac khoan BT (1) 0 0 0 Sé ngay phai tra 55,68 52,71 52,10 52,23
Tién chi dau tw gép von ROIC 40,3% 40,5% 41,2% 42,9%
Tién khéc tir hoat dong dau tu 91 (1.102) (1.167) (1.159) ROCE 20,0% 20,6% 20,8% 20,8%
Dong tién tir hoat dong dau tw (2.623) (4.451) (4.906) (5.329) Chi tiéu hoan vbn tdng tai san 12,0% 12,5% 12,6% 12,6%
Tién vay nhan duoc/(da tra) 205 787 865 952
Tién thu tir phat hanh, nhan gép von 32 0 0 0
Tién mua lai CP da phat hanh ©) 0 0 0
Cé trc LN @ tra cho chli s& hiru (2.238) (1.865) (2.052) (2.257)
Cb tirc wu dai da tra
Tién khac tr hoat dong tai chinh 0 0 0 0
Dong tién tir hoat dong tai chinh (2.002) (1.079) (1.187) (1.305)
Tdng tién trong nam (468) 755 1.529 2.388
Déng tién tw do cho cé déng 1.738 2.621 3.581 4.645
Déng tién tw do cho doanh nghiép 1.900 2.251 3.174 4.198
. Gia dinh chinh
12-mth Fwd FD P/E (x) - FPT Corporation 12/19A 12120F 12021F 12/20F
115 Tang doanh thu - mang cong nghé (%) 19,0% 20,4% 18,0% 17,9%
105 A N\A Bién EBITDA N/A N/A N/A N/A
‘_[ “\ / Ty trong doanh thu mang cong nghé (%) 57,4% 58,6% 59,7% 61,1%
9.5 Ty trong EBITDA mang cong nghé (%) N/A N/A N/A N/A
I \ A h/ Téng doanh thu - mang vién thong (%) 14,0% 9,3% 12,0% 11,0%
8.5
/ VvV \’ Bién EBITDA N/A N/A N/A N/A
7.5 Ty trong doanh thu mang vién théng (%) 36,3% 35,0% 33,9% 32,6%
65 / Ty trong EBITDA mang vién thang (%) N/A N/A N/A N/A
,/ Tang doanh thu - mang gido duc (%) 27,2% 15,7% 16,2% 13,0%
5.5 —\‘VAV Bién EBITDA N/A N/A N/A N/A
Ty trong doanh thu mang gido duc (%) 6,3% 6,4% 6,4% 6,3%
4'flian-leA Jan-17A Jan-18A Jan-19A Jan-20F Ty trong EBITDA méng gido duc (%) NIA N/A N/A NIA

NGUON: VNDIRECT RESEARCH, FPT
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i cta cb phiéu tir 15% tré [én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh 1&i ctia cb phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 dv kién cta cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trweong tai thoi diém cong bo bao cao, va (i) ty suat co tee dw kién. Triv khi dwoc néu
rd trong bao cao, cac khuyén nghi dau tw co6 thoi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Cac cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén hoéa thi treéng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thj trudng gia quyén
TIEU CuC Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi tredng gia quyén

Bdo cao nay duoc viét va phat hanh béi Khdi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
béo céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac ngudn tin nay bao gdm théng tin trén san
giao dich ching khoan hoac trén thi trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc céng bd cia
céng ty, thdng tin dwoc cong bd réng rai khac va cac thong tin theo nghién cu cla chiing t6i. VNDIRECT khéng chiu trach
nhiém vé do chinh xac hay day dd cda nhirng théng tin nay.

Quan diém, du béo va nhirng wéc tinh trong béo c&o nay chi thé hién y kién clia tac gia tai thoi didm phat hanh. Nhivng quan
diém nay khong thé hién quan didm chung ctia VNDIRECT va cé thé thay di ma khéng can thong béo trudc. Béo céo nay chi
nh&m muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty Cd phan Chirng khoan VNDIRECT tham khao va khéng
mang tinh chit m&i chao mua hay ban bat ky chirng khoan ndo dworc thao luan trong bao cdo nay. Cac nha diu tw nén cé cac
nhan dinh doc 1ap vé théng tin trong bao céo nay, xem xét cAc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw
ctia minh, tham khao y kién tw van tlr cac chuyén gia vé& cac van d& quy pham phéap luat, tai chinh, thué va cac khia canh khac
trwée khi tham gia vao bt ky giao dich nao véi ¢d phiéu cia (cac) cong ty dwoc dé& cap trong bao cao nay. VNDIRECT khéng
chiu trach nhiém vé bt ctr két qua nao phat sinh tir viéc st dung néi dung clia bao cao dwdi moi hinh thirc. Ban bao céo nay
I& s&n pham thudc s& hivu cia VNDIRECT, nguéi st dung khéng dwoc phép sao chép, chuyén giao, sivra dbi, ding tai lén cac
phuong tién truyén théng ma khéng cé sw ddng y béng van ban cia VNDIRECT.

Tran Khanh Hién — Phé Giam déc Khdi Phan tich
Email: hien.trankhanh@vndirect.com.vn

Chu Brc Toan — Chuyén vién Phan tich
Email: toan.chuduc@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sé 1 Nguyén Thuong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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