BAOVIET - Securities

Nganh Cbéng nghé
Bao cao cap nhat

Thang 10, 2021

Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 120.000

96.900

Gid thj treong (26/10/2021)

+24%

Lei nhuén ky vong

THONG TIN CO PHAN
HOSE
43.200 - 99.400

San giao dich

Khoang gia 52 tuan

Vén héa 87.934 ty
SL c¢b phiéu Iu hanh 907.469.273
KLGD binh quéan 10 ngay 2.190.740
% s& hiru nwéc ngoai 49%
Room nwé&c ngoai 49%
Gia tri cd tirc/cd phan 2.000
Ty lé cé tirc/thi gia 2,1%
Beta 0,8

BIEN DONG GIA
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YTD 1T 3T 6T

FPT 88,9% 4,0% 24% 32,6%

VN-Index 242% 3,9% 5,9% 10,5%

Chuyén vién phan tich
Trwong Sy Pha, CFA
(84 28) 3914 6888 ext. 258

truongsyphu@baoviet.com.vn

Coéng ty C6 phan FPT

Ma giao dich: FPT Reuters: FPT.HM Bloomberg: FPT VN

Tiém nang I&n tie bdi canh méi

Duy tri tang trwéng an twong bat chap COVID-19, ghi nhan tin hiéu tich
cwc tir thi trwéng Nhat va Chau Au. FPT cdng b két qua kinh doanh 9T 2021
véi doanh thu thuan 24.953 ty déng (+17,9% yoy) va loi nhuan sau thué (cd déng
cong ty me) dat 3.031 ty dong (+18,6% yoy), hoan thanh Ian lwot 71,9% va
73,7% ké hoach n&m vé doanh thu va lgi nhuan. Bén canh tang truéng hop
ddng ky hop va sé lwong hop déng Ién tang kha quan, tdng trwdng doanh thu

ttr thi treng Nhat va Chau Au c6 dau hiéu tang téc sau mét vai quy chirng lai.

Dw bao 2021 khéng nhiéu thay déi. BVSC dy bao FPT dat doanh thu thuan
10.390 ty dbng (+20% yoy) va loi nhuan sau thué thuéc cd déng me dat 1.218
ty ddng (+24% yoy) trong Q4 2021. Ca n&m, ching tdi dw bao doanh thu 35.343
ty déng (+18% yoy) va lgi nhuan sau thué thudc cd dong me dat 4.249 ty déng
(+20% yoy). EPS dw phéng 4.307 déng/cp twong (rng v&i P/E 2021 22,5 |an.

Trién vong 2022 — 2025 twoi sang. Quy md chi tiéu IT toan cau nam 2021 dw
b&o 1én dén hon 4.200 ty USD (+9,5% yoy) va dw b&o sé duy tri mirc ting trwdng
trén 5% dén 2025. Riéng FPT, BVSC dw bao cong ty sé duy tri dwoc mirc ting
trudng kép 23,2% vé doanh thu va 23,4% vé loi nhuan dén 2025.

Quan diém dau tw: Co phiéu FPT da ting hon 60% ké tr d4u nam phan anh
sy danh gia lai vé& chi sé dinh gia cta cac cong ty cdng nghé, 1a mét xu huéng
dwoc quan sét trén toan thé gidi, qua do thé hién vai tro quan trong cta nhirng
cong ty nhw vay trong th&i dai méi. Tuy nhién, véi viéc khéng chiu dnh hwéng
nhiéu b&i COVID-19, FPT c6 vé dang chwa phai la lwa chon wu tién cta nhiéu
nha dau tw dé don dau sw hdi phuc tré lai cia nén kinh té. DU vay, véi nhirng
thuan lgi va thé manh hién cé, ching téi cho rang FPT sé tiép tuc mang lai tang
trwdng déu dan 2 chiv sb trong 5 ndm téi va la mét trong nhirng lwa chon hang
dau dé ndm gitr dai han. BVSC tiép tuc khuyén nghi OUTPERFORM dbi véi FPT
véi gid muc tiéu 120.000 dong/cp, twong (ng véi PER 2022 14 22,5 1an.
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Mang dich vu

Duy tri tang trwéng an twong bat chap COVID-19, ghi nhan tin
hiéu tich cwc tie thi trwéng Nhat va Chau Au

Cap nhat KQKD 9T 2021

FPT cong b két qua kinh doanh 9T 2021 véi doanh thu thuan 24.953 ty déng (+17,9% yoy) va
lgi nhuan sau thué (cd déng cong ty me) dat 3.031 ty ddng (+18,6% yoy), hoan thanh 1an lwot

71,9% va 73,7% ké hoach nam vé doanh thu va lgi nhuan. BVSC téng hop cac diém cap nhat

chinh nhuv sau:

9T 2021

9T 2020

+/- yoy

Tom tat

Dich vu CNTT

nwéc ngoai

Dich vu CNTT

trong nwéc

Dich vu vién

théng

Quang cao

trwec tuyén

Doanh thu:
10.415

LNTT:
1.732
Doanh thu:
3.880

LNTT:

365

Doanh thu:
8.822
LNTT:
1.600

Doanh thu:
410

LNTT:

183

Doanh thu:
8.779

LNTT:
1.418
Doanh thu:
2.932

LNTT:

188

Doanh thu:
7.948
LNTT:
1.303

Doanh thu:
364

LNTT:

159

18,6%

21,1%

32,3%

92,7%

11,0%

22,2%

12,7%

15,0%

- Doanh thu chuyén déi sb duy tri da tang 43% trong Q3.

- 9T 2021: Nhat +5%, My +49%, EU +12%, APAC +22%.
Dang chu y 1a mire téng téc cua thi trieorng Nhat (+9%) va
EU (+25%) trong Q3 sau 3-4 quy lién tiép ting trwdng cham
do anh hwédng ctia COVID-19.

- Doanh thu hgp déng ky méi tang 33,5%. Trong doé sb
lwgng khach quy mé 500k USD+ tang 5% va 1 triéu USD+
tang 9%. Quy mé dy an binh quan ciing tang véi s lwong
dy an semi-mega (500k USD+) tang 18,6%, mega (1 triéu
USD+) tang 19,7% va dw an 5+ triéu USD ciing tang 167 %.
- Nang suét lao déng tang, cat gidm chi phi va ty & doanh
thu chuyén déi sé cao hon gitip bién loi nhuan cai thién.

- Dich COVID-19 thuc ddy nhu cau tich hop hé thdng,
chuyén d6i s6 va dau tw cong nghé.

- Doanh thu Made-by-FIS dat 415 ty déng, tdng gan 55%.

- Doanh thu bang théng réng +9,8%.

- Doanh thu khéc (PayTV va Data Center) +13,0%.

- Bién lgi nhuan cai thién nhé PayTV vwot nguwdng hoa von
va cac Data Center méi dwa vao hoat dong. Ngoai ra, do
dich bénh lam cham tién d6 dau tw cta FPT Telecom nén
mot phan bién loi nhuan chwa phan anh ding chi phi cb

dinh trong nam.
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Dw bao Q4 va ca nam 2021

BVSC dw bao FPT dat doanh thu thuan 10.390 ty ddng (+20% yoy) va lgi nhuan sau thué thudc
cb dong me dat 1.218 ty ddng (+24% yoy) trong Q4 2021. Ca nam, chung tdi dw bao doanh thu
35.343 ty déng (+18% yoy) va lgi nhuan sau thué thudc cé déng me dat 4.249 ty déng (+20%
yoy). EPS dw ph6ng 4.307 déng/cp twong tng véi P/E 2021 22,5 |an.

Q4 2021F +/- yoy 2021F +/- yoy

Doanh thu thuan 10.390 20% 35.343 18%
CNTT nwéc ngoai 3.561 11% 13.976 16%
CNTT trong nwéc 2.367 26% 6.247 30%
Dich vu vién théng 3.339 14% 12.161 12%
Quang céo tryc tuyén 231 -2% 641 7%
Giao duc & Pau tw 893 95% 2.319 45%
Loi nhuan sau thué 1.499 20% 5.284 19%
Loi nhuan cé dong cty me 1.218 24% 4.249 20%

Trién vong 2022 — 2025 twoi sang

Dich COVID-19 trong 2 nam 2020-2021 déng vai trd nhw mét chat xuc tac cwe manh, gitp thic
day manh nhu cau va nhan thirc ctia doanh nghiép trong va ngoai nwéc vé viéc dau tw vao céng
nghé va chuyén déi sb dé thich (rng v&i diéu kién binh thwdng méi, gidm rui ro lién quan dén
con nguwdi va tao ra loi thé canh tranh. Diéu nay thé hién qua con sé theo b&o céo cta Gartner
(T10/2021), chi tiéu IT toan ciu wéc dat hon 4.200 ty USD trong ndm 2021, tdng 9,5% so v&i
mirc 0,9% clia ndm trwdc d6. TS chirc nay ciing dw béo chi tiéu sé tiép tuc duy tri mirc ting

trwdng 5,5% trong cac nam sau d6 va xu hwéng sé la chuyén dan trong tam tir phan clirng sang

phan mém.
Chi tiéu IT toan cau (bvt: triéu USD)
2020 2020 2021 2021 2022 2022
Spendin Growth Spendin Growth Spendin Growth
peraing o) peneing oo perting oa
Data Center Systems(178,836 2.5 196,142 9.7 207,440 0.8
Enterprise Software (529,028 9.1 600,895 13.6 669,819 11.5
Devices 696,990 -1.5 801,970 15.1 820,756 2.3
IT Services 1,071,281 1.7 1,191,347 1.2 1,293,857 (8.6
communications 595334 |15 1451284 [3.9 1482324 P21
Services
Overall IT 3,872,470 (0.9 4,241,638 9.5 4,474,197 5.5

Nguédn: Gartner
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Riéng dbi v&i FPT, BVSC cho ring cong ty di hanh trang dé vwon ra thé gidi va tré thanh mot
trong cong ty vé dich vu IT hang dau thé gidi: (i) nang lwc tw van, trién khai dw &n va uy tin ngay
cang cai thién thé hién qua viéc quy md hop déng ctia FPT lién tuc ting; (i) xay dwng dwoc hé
théng gi4o duc gitp ddm bao nhan sw dau vao dé phuc vu cho téng trwdng nhirng nam t&i; (iii)
Viét Nam néi chung van la mét trong 5 diém dén hang dau cho céac dich vu ITO va BPO theo
Kearney Global, va thi hang nay dang c6 xu huwéng dan cai thién. Trén co s& d6, BVSC dw
b&o FPT sé duy tri dwoc mirc ting trwdng kép 23,2% vé doanh thu va 23,4% vé Igi nhuan
trong giai doan 2022 - 2025.

Quan diém dau tw

C6 phiéu FPT d3 tdng hon 60% ké tlr d4u ndm phan anh sy danh gia lai vé chi s dinh gia cta
cac cong ty cong nghé, 1a mét xu hwéng dwoc quan sat trén toan thé gidi, qua dé thé hién vai
trd quan trong cla nhirng cong ty nhw vay trong thoi dai méi. Tuy nhién, véi viéc khdng chiu
anh huéng nhiéu bdi COVID-19, FPT c6 vé dang chwa phai la lwa chon wu tién cGa nhiéu nha
dau tw dé don dau sw hoi phuc tré lai ctia nén kinh té. DU vay, véi nhivng thuan loi va thé manh
hién c6, ching t6i cho rédng FPT sé tiép tuc mang lai tng truéng déu dan 2 chir sb trong 5 ndm
t&i va 1a mét trong nhirng lwa chon hang du dé nam gitr dai han. BVSC tiép tuc khuyén nghi
OUTPERFORM dbi v&i FPT véi gida muc tiéu 120.000 déng/cp, twong (ng véi PER 2022 la
22,5 lan.
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CHI SO TAI CHINH DY BAO
Két qua kinh doanh

Pon vi (ty VND
Doanh thu thuan
Gia vén

Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh
Loi nhuan sau thué

Bang can dbi ké toan

Don vi (ty VND)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang tén kho

Tai san ¢ dinh hiru hinh

Céac khoan dau tw tai chinh dai han
Tdng tai san

Ng ngén han

No dai han

Vén chd sé hiru

Téng ngudn vén

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéong

Tang trwdng doanh thu (%)

Tang trwdng loi nhuan sau thué (%)
Chi tiéu sinh 1&i

Loi nhuan gop bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

No vay/Téng tai san (%)

No vay/Téng vén chi sé& hivu (%)
Chi tiéu trén méi cd phan

EPS (d6ng/cd phan)

Gia tri s6 sach (ddng/cd phan)

2019 2020 2021F 2022F
27.717 29.830 35.343 42,534
(17.005) (18.017)  (21.803) (26.429)
10.712 11.814 13.539 16.104
650 822 1.335 1.482
(592) (548) (970) (806)
3.135 3.538 4.249 5.260
2019 2020 2021F 2022F
3.453 4.686 5.074 5.537
6.536 6.265 7.423 8.934
1.284 1.290 1.561 1.892
7.492 8.318 10.012 11.727
2.497 2.581 2,581 2.581
33.394 41.734 47.193 53.352
16.102 22.365 22.077 23.469
493 764 1.906 1.906
16.799 18.606 23.210 27.977
33.394 41.734 47.193 53.352
2019 2020 2021F 2022F
19,4% 7,6% 18,5% 20,3%
19,7% 12,8% 20,1% 23,8%
38,6% 39,6% 38,3% 37,9%
11,3% 11,9% 12,0% 12,4%
11,7% 10,6% 11,2% 12,1%
23,3% 23,8% 22,8% 23,0%
49,7% 55,4% 50,8% 47,6%
98,8% 124,3% 103,3% 90,7%
3.455 3.899 4.682 5.797
15.385 17.348 21.281 25.237



TUYEN BO TRACH NHIEM

T6i, chuyén vién Trwong S§ Phu, xin khdng dinh hoan toan trung thwe va khdng cé ddng co' ca nhan khi thue hién béo céo nay. Tat ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhitng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khdng
dam bao tinh day dd ciing nhw chinh xac tuyét dbi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia c& nhan tdi ma khdng ham y chao ban, 16i kéo nha ddu tw mua, ban hay ndm gitr chirtng khoan. Béo céo chi nhdm
muc dich cung cAp théng tin va nha dau tw chi nén str dung bdo cao phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao tréc nha dau tw cling nhw déi twong dwoc nhic dén

trong bao céo nay vé nhirng tén that c6 thé xay ra khi dau tw hodc nhivng théng tin sai léch vé& doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bd bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khoi

phamtien.dung@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién
hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khong, Bao hiém

dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su ty nhién
tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Hang tiéu dung, Tién ich cong cong

nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bon

nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyé&n Chi Héng Ngoc
B4t dong san, Khu cong nghiép
nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Ngéan hang

lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung
truongsyphu@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung, Chan nubi, Chirng khoan

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Xay dung, O t6 & Phu tling

trandangmanh@baoviet.com.vn

Pham Lé An Thuan
Dwoc, Dau khi

phamleanthuan@baoviet.com.vn

Nguyén Ngoc Quy Dirc
Tién ich cong cong

nguyenngocquyduc@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

tranxuanbach@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

hoangthiminhhuyen@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thi trvong

lehoangphuong@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hwng Dao, Hoan Kiém, Ha Noi = Tang 8, 233 Déng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




