BAO CAO CAP NHAT Ngay 09 Thdng 09 Ném 2021

N

EVEREST Cong ty Co phan FPT [MUA, +23.4%]
SECURITIES (FPT: HOSE)

THONG TIN CO PHIEU TOM TAT TAI CHINH 2018 2019 2020 2021F
Gia c6 phiéu (ddng/cp) 93,200 Doanh thu (ty dang) 23,2135 27,7170 29,8304  35,300.0
Gid muc tiéu (ddng/cp) 115,000 Tang trudng (% YoY) (45.6) 19.4 7.6 18.3
Tiém nang tdng/gidm (%) 23.4 Loi nhuan rong (ty dong) 2,620.2 3,135.4 3,538.0 4,200.0
Gia cao nhat 52 tudn (d6ng) 96,800 Tang trwdng (% YoY) (10.6) 19.7 12.8 18.7
Gia thdp nhat 52 tuan (déng) 41,300 Bién lgi nhuan rong (%) 11.3 11.3 11.9 11.9
Téng/giam gia 3 thang (%) 13.1 Vén chl sé hitu (ty ddng) 14,775.0 16,799.3 18,605.7 23,300.0
Ting/giam gid 6 thang (%) 23.2 Téng tai san (ty dong) 29,757.1 33,3942 41,7343  46,000.0
Ting/giam gid 12 thang (%) 92.8 ROA (%) 11.8 12.4 11.8 11.3
Gi4 tri von héa (ty dong) 84,848.4 ROE (%) 23.1 24.8 25.0 23.7
KLGDBQ (SLCP, triéu, 3 thang) 3.1 EPS (d‘éng) 3,903 4,220 4,120 4,891
SL CP lwu hanh (triéu cp) 907.5 BVPS (d6ng) 20,322 20,581 20,503 25,675.8
Nwéc ngoai dang sé hivu (%) 49.0 C6 tirc (dong) 2,500 2,000 2,000 2,000
Gidi han SH nuwdc ngoai (%) 49.0 P/E (x) 23.7 219 22.7 19.1
P/E trugt 12 thang (x) 22.7 EV/EBITDA (x) 13.9 122 13.2 N/A
P/E du phéng 12 thang (x) 19.1 P/B (x) 4.5 4.5 4.6 3.6

Ngudn: FiinPro, EVS dy phéng

Tang trwdng gia so v&i VN-index NHAN DINH PAU TU
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e FPT la cong ty duy nhat cé thé duy tri téc d6 ting trudng cao trong nhiéu
nam cho mét giai doan dai nho kha nang quan tri va xuc tién cac hoat déng
dau tu tao ra gia tri cao va co téc dé ting trwdng dot bién nhu: Cong nghé,
phan mém, vién thong, dich vu internet va thuong mai dién ttr.

Ngudn: Fiinpro

e Ca 3 mang kinh doanh chinh cta FPT déu dang ting trwdng 6n dinh va
khéng bi &nh huwdng dang ké bédi dich Covid-19. EVS ki vong FPT sé tiép tuc
duy tri da téng trudng trong nira sau clia ndm 2021 va nam 2022.
e FPT dau tu vao Interect International nham ddy manh hoat ddng cung &ng
gidi phap, dich vu céng nghé tai thj trworng chau My,.
DINH GIA VA RUI RO
Khuyén nghi MUA véi gia muc e Chung tdi sir dung phuong phap so sanh twong quan dé dinh gia FPT.
tiéu 115,000 déng/cd phiéu e Gid muctiéu: FPT dugc xac dinh gid hop ly & mirc 115,000 déng/cd phiéu.
e Chung tdi khuy&n nghi MUA cho c& phiéu FPT.

e RUi ro chinh cla FPT d6 |a phdn tdn da nganh trong d6 mot sd hoat déng
thi€u hiéu qud lam anh hudng dén hoat déng chung cla Cong ty va lam
giam tinh hiéu qua trong viéc phan b8 ngudn lyc téng thé..

Van Duy Ngoc Tan — Chuyén vién Nghién ciru
tanvdn@eves.com.vn
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1. KET QUA KINH DOANH 7 THANG DAU NAM

Theo bdo cdo tai chinh hop nhat Quy 2/2021, CTCP FPT (HoSE: FPT) ghi nhan
doanh thu thuin 8,642 ty déng va Idi rong 1,000 ty déng, tang lan lugt 24% va
14% so cung ky nam trudc. Cong chung vai quy 1, FPT ghi nhan doanh thu thuén
Ity k& nlra dadu nam trén 16,228 ty dong, tdng 19% so cung ky. L3i rong dem vé
1,906 ty dong, ting 17%.

K&t qua nay chid yéu dén tir nhu ciu gia tdng & mang cdng nghé va cai thién
bién lgi nhun tai mang vién thong. Trong do, khdi cdng nghé déng gép 56%
doanh thu va 44% l3i trwdc thué cha FPT, tuong duong 9,098 ty déng va 1,306

Co’ cu ¢8 dong: ty dong. Doanh thu dich vy céng nghé théng tin thi truong nwée ngoai dat 6,683
ty dong, tdng 15%; 13i trwdc thué dem vé 1,061 ty déng, ting 18% so cung ky.
= Truang Gia Sinh Dai vai thi truwding trong nwdc, mang dich vu CNTT ghi nhan doanh thu 2,415 ty
T dong, tdng 41% va |3i trudc thué 246 ty dong, ting 245% so cung ky. Doanh thu
Nurge ngos khéi Gido duc & Pau tuv ting 79.8% YoY.

LLGED

Trong 7 thang dau ndm, FPT cé doanh thu va lgi nhuantrudc thué dat 19,002
ty déng va 3,428 ty dong, tang 19% va 19,8% so vdi cung ky. Bién Igi nhuén
trwdc thué tang tir 17.9% lén 18%. Lgi nhuan sau thué cho c6 déng cong ty me
va EPS lan lvot dat 2,233 ty dong va 2,467 dong, tang 16.2% va 15.7%.

N&m 2021, FPT dat k& hoach lgi nhuan trudc thué 5,261 ty déng va sau 7 thang,
doanh nghiép d3 hoan thanh hon 65% k& hoach nam.
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Ky vong mang xuat khau phan mém
tang trwd'ng tré lai

Phan khic chuyén déi s6 1a dong luwc
tang trwé'ng trong dai han

Thau tém Intertec International
(Intertec)

Doanh thu tir CNTT trong nuwéc sé
tang trwd'ng khoang 30%/nam trong
vai nam téi

Bién LNTT clla mang Dich vu Vién
théng sé gidm trong cac nam téi

Dich vu PayTV kha quan

NGOG Iwc tang s6 lwong hoc vién

2. MANG CONG NGHE THONG TIN

Mang xuat khau phan mém bj anh hwdng bdi dai dich COVID-19 dan dén anh hudng
hoat déng ban hang cla FPT tai thi trwong Nhat Ban va Chau Au. Nhat Ban [a nuéc cé
d&c thu thich giao tiép truc tiép trong viéc ky két cac hop doéng. Ky vong sau khi dich
COVID-19 duwoc kiém soat, doanh thu s& quay tré lai mirc tang trwdng 2 con s6. Trong
6 thang dau ndm 2021, doanh thu tlr Chau Au va Nhat Ban chi tang lan lwot 6% YoY
va 3% YoY.

Doanh thu tir Chuyé&n d8i s6 (DX) cla FPT du kién ting 40% YoY vao ndm 2021, so véi
murc tang trudng 19% YoY trong 1H21. Giai doan 2021 - 2025, FPT ky vong doanh thu
DX s& ting trudng 35%-40% mbi ndm dé DX va chiém 50% téng doanh thu xuat khiu
phan mém so véi mirc 32% trong 6 thang dau nam 2021.

FPT thau tdm Intertec International (Intertec) vao cudi thang 7/2021. Intertec la nha
cung cap dich vu CNTT clia My c6 cdc trung tam trién khai nearshore & Costa Rica va
Colombia. FPT dy kién s& lvong nhan vién nearshore s& tang tir 200 1én 300 ngudi
vao ndm 2021 va dat 1,000 ngu¢i trong 3 nam t&i. Thwong vy nay mang lai cho FPT:
(1) M& réng, t6i wu hda hoat déng tai thi trudng My; (2) Tan dung, diéu phdi ngudn
Iwc tai 2 trung tap dich vu tai Costa Rica va Colombia, ki vong tiét kiém 30% chi phi
van hanh tai cac khu vuc nay. Hién tai FPT d3 s& hitu trén 5% Intertect International,
murc gid dau tu hién khéng duoc cong bd

FPT Software hién c6 khoang 18,000 nhan vién. Nang suit lao dong clda phan khuc
Xuat khdu phan mém tang 7% YoY trong 1H21 va du kién 10% trong 2021

Cac cong ty Viét Nam ngay cang tiép cin DX, gid tri hop déng ky mdi cla mang nay
tdng manh 1H21 +71% YoY. FPT ky vong bién LNTT mang CNTT trong nwdc sé cai thién
nh& déng gbp 1dn hon tir doanh thu phan mém — dic biét tir cac san pham ty phat
trién cla FPT.

Co cu cta doanh thu phan mém va doanh thu phan clng 13 45%/55% trong 6 thang
dau ndm 2021 so v&i 40%/60% truwdc day va cé thé dat 50%/50% vao ndm 2022.

FPT d&t muc tiéu déng gép doanh thu tir cac san phdm tu phat trién sé ting |én 20%
trong vai ndm tdi so v&i mirc 10% trong 6 thang ddu ndm. 2021

3. DICH VU VIEN THONG

Trong 1H21, bién LNTT cla dich vu bang théng réng (chiém 71% LNTT cda Dich vu
Vién théng 1H21) dat mdrc ky luc 21.9% do dau tw vao bing théng quéc té bj tri hoan.
Trong nhi*tng ndm tdi, Bién LNTT udc tinh gidm nhe do mé& rong thi phan cling nhu s6
lwong thué bao internet mai & cac thanh phd loai 2 & 3, dy 4n cdp qudc té trén dat
lién di vao hoat dong.

PayTV dat doanh thu dat 1 nghin ty (+17% YoY) va LNTT gan 100 ty déng 1H21 so vdi
murc 16 trong cung ky 2020. B4t chap canh tranh gay gat, FPT du ki€n bién LNTT mang
PayTV c6 thé dat 15% - 20% trong dai han khi FPT ting cudng kha nang kiém tién tir
thué bao dudi hinh thirc doanh thu quang céo.

Pay TV déng gép khoadng 16% doanh thu khai VI&n Théng va bién LNTT khoang 9%.
Chi phi Marketing gidm manh cling PayTV c6 |3i giip LNTT mang Dich vu Vién théng
tang 26.2% YoY

4. MANG GIAO DUYC VA CAC MANG KHAC

Doanh thu khéi gido duc dau tuw tdng 80% YoY trong 2Q2021 chid yéu nhd doanh thu
tlr mang gido duc.

FPT du kién lugng hoc sinh mdi sé ting 45% YoY. FPT sé trién khai cac chuwong trinh

m&i nhw chwong trinh 9 + 4 k&t hgp dao tao trung hoc phé théng va day nghé cling
nhu hgp tac véi Dai hoc Greenwich ctia Anh dé thu hat nhiéu sinh vién hon.
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Trich 13p dw phéng cho cac khoan

dau tw dai han

Khuyé&n nghi mua véi gia muc tiéu

115,000/Cp

Céc khodn 16 chti yéu do cac khoan dy phong cho cac khoan dau tu Start-up méi nhu
Utop (dich vu khach hang than thiét) va Base.vn (phan mém nhu mdt dich vu/Saas).
1H21, FPT d3a trich |ap t6ng cdng 336 ty dong du phong cho cac khodn dau tv dai han
so v&i khoéng trich 1ap trong nlra dau ndm 2020. Tuy nhién, FPT tu tin vé trién vong
dai han cla cac khoan dau tu nay.

Base.vn dugc thanh 1ap ndm 2016, san pham muc tiéu I3 phdn mém quan ly doanh
nghiép (E-tuyén dung, E-wework, quan ly quy trinh lam viéc, truyén théng noi bd,
quan ly yéu cau, dat phong hop, v.v.). Hién nay Base.vn cé hon 5,000 khach hang
doanh nghiép |&n va nhé & Ha Noi, H6 Chi Minh, Hai Phong. Base.vn cé 3 bd san phdm
chinh, dé 1a Quan tri va phat trién con ngudi (HRM), cdc Phan mém cdng tac
(Collaboration) va Van phong dién ti (Digital Office).

Sau khi sdp nhap vai FPT, ca 3 mang chinh déu mang lai déng gép 16n cho hé sinh thai
cla FPT. Pay la budc ti€n I6n gitp FPT tiét kiém rat nhiéu thoi gian va cdng sirc trong
viéc m& réng cac san pham Made by FPT va hoan thién hé sinh thai cla cdng ty. Di
v&i HRM va Collaboration, hién nay FPT chwa c6 san phdm & 2 mang nay.

5. DU PHONG KET QUA KINH DOANH VA DINH GIA

Chung téi sir dung 2 phuong phép dinh gid 1a so sdnh tuong quan chi sé P/E cac doanh
nghiép cung nganh cé cung quy md vén tai cac thj trudng dang phét trién cla chau A
d6i v&i 2 mang Cong nghé va Vién Thong .D6i véi mang Gido Duc do déng gép chua
dang ké vao lgi nhuan dy kién va chuwa co tach biét gitra mang gido duc va d3u tu,
chiing t6i gid dinh mdc P/E hién taila hop ly.

Bang 1: Dy phdéng Két qua kinh doanh FPT va dinh gia

Doanh thu Lo'i nhuédn truéc thué
Thay

2021F a6

2020 2021F Thay d6i

nMgT]gg cong 16,805 20,000 19.0% 2,238 2,700  20.6%
Mang vien 11,466 12700 10.8% 2,074 2400  15.7%
thong
Manggidoduc, oo He00  ees% 952 1100 15.5%
Dau tw va khac
Téng 29,830 35300 18.3% 5,264 6200  17.8%

Loi nhuan

sauthué P/E Nganh

2021F

Céng nghé 2,850 23 100% 66,690
Vién Théng 2,200 20 46% 20,544
Gido duc 650 21 100% 13,715
FPT Retail 450 6 47% 1,275
TPB 2,870
Téng VCSH 105,094
SLCP dang lwu hanh
(triéu) : 907
Gia muc tiéu 115,000
Gid hién tai 93,500
% Upside 23%

Ngudn: EVS Dy phéng
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CAC MU'C KHUYEN NGHI

MUA: Loi nhudn ky vong cla 12 thang d4u tv it nhat 13 +10%.

NAM GIU: Loi nhuan ky vong clia 12 thang dau tw ndm trong khoang +/-10%.

BAN: Loi nhuén ky vong cla 12 thang dau tw thip hon —10%.

KHONG XEP HANG: Do thiéu nhitng thong tin can thiét nén ching téi khéng thé thuc hién khuyén nghi.

KHUYEN CAO

Cac théng tin trong bdo cdo dugc xem 1a dang tin ciy va dwa trén cac ngudn thong tin d3 céng bd ra céng ching dwoc xem
I dang tin cay. Tuy nhién, ngoai nhirng thdng tin vé chinh Céng ty C6 phan Chirng khodn EVEREST (EVS), EVS khéng chiju trach
nhiém vé do chinh xac cia nhirng thong tin trong bdo cdo nay. Y kién, dy bdo va wéc tinh chi thé hién quan diém cta ngudi
viét tai thoi diém phat hanh, khdng dugce xem 13 quan diém cla EVS va c6 thé thay d8i ma khdng can thdng bdo. EVS khong
c6 nghia vu phai cap nhat, sira d&i bao cdo nay dudi moi hinh thirc cling nhu thdng bao véi ngudi doc trong trwérng hop cac
quan diém, dy bdo va wdc tinh trong bdo cdo nay thay d8i hodc trd nén khdng chinh xac. Théng tin trong bdo cdo nay dugc
thu thap tir nhiéu ngudn khac nhau va ching t6i khéng ddm bao vé dé chinh xac cla théng tin. Bdo cdo nay chi nhdm muc
dich cung cap thdng tin cho céc t6 chirc dau tuv cling nhu cidc nha dau tu ca nhan cla EVS va khéng mang tinh chat khuyén
nghi mua hay ban b3t c&r chirng khodn hay cong cu tai chinh cé lién quan ndo. Khéng ai dugc phép sao chép, tai san xuat,
phat hanh cling nhu tai phan phéi bat ky ndi dung nao clia bao céo vi bat ky muc dich nao néu khdng cé sy chap thuan bang

van ban cta EVS. Khi si dung cac néi dung d3 dwoc 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 Ba Triéu:

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