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Cong ty C6 phan FPT (FPT: HOSE)

Khuyén nghi: KHA QUAN Cap nhit KQIfD f|uv 3{?0?2 - ‘Talngtrerpg thg chac kt'fl htf!a Vi
lugng tién mat rong doi dao va ty I1é kha nang thanh toan lai vay

Gia muc tiéu 1 nam: 96.600 Ddng/cp tot
Chuyén vién phan tich: Gap nhat thong tin
Thai Gia Hao (Mr.)
haotg@ssi.com.vn Trong 9 thang dau nam 2022, Igi nhuén trudc thué tang truéng hai con so va
Thong s6 co ban dat 73% du bao ca nam 2022 cua ching t6i. Trong quy 3/2022, cac nha dau tu
Gia 75.000 c0 thé nhan thdy muc tang trudng LNTT dang chad y tir mang cong nghé.
Vén hoa (ty VND) 82.077
$6 lugng CP lutu hanh 1.097.027.000  Mang Dich vu CNTT nudc ngoai cta FPT trong quy 3/2022 duy tri mifc tdng
gfég E i o) 15?‘2307% trudng LNTT ¢ muc hai con S5 12 26.4% 50 vGi cung kY (5o v6i 22,8% S0 vai
PE 15,62 cung ky trong quy 3/2022). Dién hién tang truéng doanh thu cua FPT tir thi
P/B 4,14 truong Nhét Ban trong quy 3 nam 2022 ghi nhan theo ding ké hoach cia
Egi 12323“ Ban lanh dao, dat 19% so vdi cing ky mac du JPY giam gia. Trong quy
S6 hitu NN 4’520/: 3/2022, ty gia JPY/VND giam 18% so véi cung ky. Diéu nay c6 nghia la
S6 hitu NDTNN 49,00% mifc ting truéng hifu co cia doanh thu tir thi truong Nhat Ban dat xap xi
Room NDTNN 0% 40% so v6i cung ky trong quy 3/2022. Hon nita, ting trudng doanh thu quy
rree float Ll 3 ndm 2022 tir c4c thi truding khéc van dugc duy tri tht, nhu My (tang 33% so
Bién dong gia ¢ phiéu vGi cung ky), EU (tdng 22% so vGi cung ky) va APAC (tang 58% so vdi cung
im0 s |30 v
100,000 - - 60 + Nhu da trinh bay trong bao céo ngay 7/10/2022, chiing ti nhéc lai rang
80,000 - Zg FPT c6 ty trong doanh thu tir thi trudng EU thap nhat so véi cac cong ty
60,000 1 L 30 cung nganh, va do d6 ching téi tin rang mang dich vu CNTT nudc ngoai
‘Z‘gggg | 'H { “ H i ‘ ‘ - 2.0 cta FPT c6 thé bi anh hudng it hon so véi cac doi tha trong truéng hop
" | H | “m]]” m m m |||]“H |“||||||( :)g chién tranh kéo dai hon giita Nga va Ukraine. Xung dot dang dién ra giita
T T VR VT VR A ¥ Nga va Ukraine c6 thé tc dong truc tiép dén rdi ro lam phét va suy thodi cta
W ST EU, déng thoi tao ra nhiing thach thiic di véi muc chi tiéu cho CNTT cua chau
P/E s0 sénh Au. Ching toi nhan thay rang doanh thu cua FPT tir thi truong EU chi chiém
25 1 ——FPT ——Viindex e 8% tong doanh thu cia mang CNTT toan cau va & mifc khdng dang ke I
20 - 3% trong tong doanh thu 9 thang dau ndm 2022. Tom lai, cic cong ty khac
15 —“—_\_«/ 20 cung nganh dang c6 ty trong doanh thu cta thi truong EU cao hon nhiéu so
o vGi FPT, thudng & mitc trén 20% trong 6 thang dau ndm 2022.
5 K  No nudc ngoai da dugc phong ngura rii ro day di va chang toi khong lo ngai
0 -—V\\'\_\/——\_, 0 vé rii ro ty gia doi V()”i FPT. Bat chéap (‘Iﬁng USD tang gia, ‘FPT van bao lai
§ 8 8 8 8 8 § & § § tir chénh léch ty gia hoi doai la 29 ty dong trong 9 thang dau nam 2022 voi
23853888888 8 41 ty dong trong quy 3/2022. Tom lai, tai thoi diém quy 2 nam 2022, du ng

bang USD la 381 triéu USD (tuong duong vdi 40% tong du ng cua FPT), va
khoan ng nay dugc phong ngira rdi ro hoan toan bang cac hop dong tuong lai.



CAP NHAT CONG TY

FPT ciing nhan dugc doanh thu bang USD vai mitc xap xi 158 triéu USD (tuong
duong 41% du ng bang USD), va con s6 nay c6 thé bu dp cho su mét gia
clia VND.

*  Xu huéng lai suét cho vay tang khéng phai 12 mot méi lo ngai doi voi FPT
nho vi thé tién mat rong doi dao va ty Ié kha nang thanh toan lai vay kha
tot. Thoi diém thang 9/2022 sb du tién rong cua FPT 1a 5,8 nghin ty ddng so
véi 3,7 nghin ty dong trong quy 1 ndm 2022 va ty 16 kha nang thanh toan |ai
vay TTM ¢ mitc kha cao la 12,8 lan.

Luan diém dau tu: C6 phiéu FPT dang giao dich & mitc P/E ndm 2022 va 2023
hap dan, 1an Iuot 1a 14,6 1an va 11,9 Ian, dua trén muec ting trudng EPS 23,3% va
22,6% trong kich ban co s6 cta chung toi. Trong khi dd, cac cong ty cung nganh
v6i mifc ting trudng EPS trung binh 1an lugt 1 6% va 15% trong nam 2022 va
2023, dang giao dich 6 mitc P/E trung binh ndm 2022 va 2023 Ian 1a 17 1an va
15 1an. Trong kich ban kém kha quan nhét cta chiing t6i, tang trudng EPS nam
2023 cua FPT du kién s& 6 muc xap xi 13~15%, tuong duong véi ndm 2020 khi
xay ra dai dich. Chung t6i tiép tuc theo doi cac yéu to tac dong dén mc chi tiéu
cho CNTT. Vi lgi thé chi phi thap cua FPT, ty 16 doanh thu tur thi truong EU thap
nhat so vai cac cong ty cung nganh, ty 18 kha nang thanh toan 1ai vay tot va lugng
tién mat rong déi dao, chang toi 13p lai khuyén nghi KHA QUAN dbi véi c6 phiéu
vGi mifc gia muc tiéu 1 nam khong doi 1a 96.600 ddng/co phiéu, tuong ing voi
tiém nang tang gia 1a 31%.

Hinh 1: Két qua Hoan lhanh ke Hoan thanh TSLN
972022 ciia FPT | 03/2022 | 03/2021 o gk 972022 | 972021 hoach wdc tinh cia —_— m
(ty dong) cong ty ssl

Doanhthuthudn 11149 8725  27.8% 30975 24.953  24.1% 73% 71%
Loi nhudn gop 4359 3251  341% 12155 9586  26.8% 39.2%  384% 38.2%
h%KD”““‘-’” W 4805 1451  244% 5048 4438 22,0% 163%  16,6% 16.0%
EBIT 2195 1759  248% 6154 4919  251% 199%  197% 19.1%
EBITDA 2650 2171 22.0% 7487 6105  22.6% 240%  245% 23.7%
LNTT 2008 1630  238% 5665 4575  23.8% 74% 73% 183% 18.3% 17.8%

Bién dong cua ty gia

Hinh 2: Tang trwéng doanh thu tir thi triong Tang truéng so vai cung ky

JPY/VYND Tang trwéng hitu co (%)

Nhat Ban dat muc tiéu Ban lanh dao dé ra DU ciia thj trtong Nhat Ban

0 vGi cung ky
Quy 1/2022 -9% 9% 20%
Quy 2/2022 -15% 8% 27%
Quy 3/2022 -18% 19% 40%

Ngudn: FPT, SSI Research téng hop
# Tang truéng hit co duoc digu chinh theo JPY
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https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

CAP NHAT CONG TY

Hinh 3: Cac cong ty cong nghé thong tin co ty trong doanh thu tir
thi trudng EU cao hon nhiéu so véi FPT trong 6 thang dau nam
2022

Share of Revenue From Europe
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Nguon: Bloomberg

Hinh 4: Dinh gia FPT c6 vé kha hap dan nho tang trudng EPS on dinh trong giai doan 2022~2023
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Nguon: Bloomberg, SSI Research
Hinh 5: Chi tiéu CNTT toan cau *
Global IT spending
2% forecast cut
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m Global spending for IT services M Global spending for DC & IT services

Nguon: “Du bdo cta Gartner Chi tiéu cho CNTT trén toan thé gidi sé tang 5,1% vao ndm 2023”, vao ngay 19 thang 10 ndm 2022 bdi Gartner

#QGartner da cdt giam udc tinh chi tiéu cho cac dich vu CNTT & DC toan cau xudng 2% so vai du bdo vao thang 7 ndm 2022.
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Hinh 6: Vong quay tién mat on dinh
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Nguon: FPT, SSI tong hop

Hinh 7: Vij thé tién mat rong doi dao va ty Ié kha néng thanh toan 14i vay cao
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Net cash = TTM Interest coverage ratio (RHS-x)

Ngudn: FPT, SSI Research tong hop
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CAM KET PHAN TiCH

Chuyén vién phan tich trong béo co nay nay cam két réng (1) quan diém thé hién trong bao c4o phan tich nay phan nh chinh xac quan diém ca nhan doi vdi
chitng khodn va/hodc 6 chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém boi thudng tryc tiép hodc gian tiép lién quan dén
khuyén nghi cu thé hodc quan diém trong bdo cao phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ning ting gid 16n hon hodc bang 10 diém phan trdm so véi mic tang chung cua thi truding trong 12 thang t6i.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so vai mutc tang chung cua thi trudng trong 12 thang tdi.

Trung lap: Udc tinh tiém nang tang gia tuong duong so vdi mifc tang chung cua thj trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so vai mic ting chung cua thj truong trong 12 thang t6i.

Ban: Udc tinh tiém nng giam gia I6n hon hodc béng 10 diém phan trdm so véi mitc tng chung cua thi trudng trong 12 thang tdi.

TUYEN BO MIEN TRU

Céc thong tin, tuyén b, du bao va du doan trong bao cao nay, bao gom ca cac y kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin
cay, tuy nhién SSI khong dam bao su chinh xac va dy du clia cac thong tin nay. Bao cao khong c6 bat ky thong tin nhay cam vé gia chua cong bd nao. Cac y
kién thé hién trong bao cdo nay dugc dua ra sau khi da dugc xem xét ki cang va cdn than va dua trén thong tin tot nhat chiing t6i dugc biét, va theo y kién céa
nhan cua chang i 1a hop Iy trong céc trudng hop tai thoi diém dua ra béo céo. Cac y kién thé hién trong bao céo ndy c6 thé thay ddi bat ki lic nao ma khong
can thong bao. B4o cao nay khong va khong nén dugc giai thich nhu mét 161 dé nghj hay 16i kéo dé dé nghi mua hay ban bat ctt chitng khoan nao. SSI va cac
cong ty con va/ hodc cac chuyén vién, giam dbc, nhan vién ciia SSI va cong ty con co thé co vi thé hodc co thé anh hudng dén giao dich chimg khoan cua cac
cong ty dugc dé cap trong bao cdo nay va co thé cung cap dich vu hodc tim kiém dé cung cap dich vu ngan hang du tu cho céc cong ty do.

Tai liéu nay chi dugc luu hanh ndi bo va khong dugc cong bd cong khai trén bao chi hay bét ky phuong tién nao khéc. SSI khong chiu trach nhiém dbi véi bat
ky thiét hai truc tiép hay thiét hai do hau qua phat sinh tir viéc st dung bao c4o nay hay ndi dung bao céo nay. Vigc st dung bét ky thong tin, tuyén b, du bao,
va du doan nao trong bao céo nay sé do ngudi dung tu quyét dinh va tu chiu rdi ro.

THONG TIN LIEN HE

Trung tdm phan tich va tu vn dau tu

Hoang Viét Phuong

Giam dbc Trung TAm phan tich va tu van du tu

phuonghv@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8729

Vi mé Phan tich cé phiéu KHCN Chién lugc thi trudng
Pham Luu Hung Ngd Thi Kim Thanh Nguyén Trong Dinh Tam
Kinh té trudng Chuyén vién phén tich cao cap Phé Giam dbc Chién lugc Dau tu

hungpl@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién phan tich Vi mé
trinhttv@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8720

thanhntk@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3053

Lé Huyén Trang

Chuyén vién phén tich cao cap
tranglh@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8717

Phén tich Nganh Céng nghé & vién thong

tamntd@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8713

Nguyén Ly Thu Nga

Chuyén vién phén tich cao cap
nganlt@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3051

Dt liéu

Thai Gia Hao

Chuyén vién Phan tich cao cép
haotg@ssi.com.vn

SDT: +84 - 28 3636 3688 ext. 3055
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Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8715
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