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28/11/2022 I Gia muc tiéu: 92,700 dong

BAO CAO DOANH NGHIEP CTCP FPT (HOSE: FPT)

Thoéng tin giao dich

Gia dong ctra (25/11) 72,000 dong
Gia cao 52W 97,000 dong
Gia thap 52W 61,300 dong
Ty 1¢ 56 hitu NN 49.00 %
KLGDTB 20 phién 1,245,795 cp

Théng tin co ban

Vén héa TT 77,340 ty
P/E co ban 14.69
BVPS 18,136 dong
ROA (TTM) 9.51 %

Bién dong c6 phiéu so v6i VN-Index
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Cap nhat KQKD 9712022 cua FPT:
e 9T2022 FPT dat 30,997 ty dong doanh thu va 5,665 ty dong LNTT trén BCTC

hop nhét, tang treong 24.1% YoY nho dong gop cha yéu tir mang cong nghé
va vién thong.

Trong co cdu doanh thu 9 thang dau nam, nhom kinh doanh chu lyc vé khoi
cong nghé ghi nhan 28,161 ty dong doanh thu, mang nay chiém 55.8% co cau
doanh thu cta cong ty, chuyén doi so luy ké 9 thang dau nam dat hon 5,900 ty
dong, ting trwong 30% YoY, tdp trung vao cac cong nghé mdi nhu Cloud,
Al/Data Analytics va Blockchain,... Mang CNTT trong nudc ghi nhan doanh
thu luy ké dat 4.2 nghin ty dong (+10% YoY) va LNTT 425 ty dong (+16.6%
YoY), trong d6, phan mém Made-by-FPT dat doanh thu luy ké 658 ty dong
(+48.3% YoY). Cong ty ciing da ghi nhan dugc nhiéu hop dong ky moi tir thi
treong nudc ngoai, tong gia tri hop dong cac don hang dang ky mai trong 10
thang dau nam dat 18,266 ty dong (tang truong 40.5% YoY) va hudng dén cot
moc 1 ty USD gia tri hop dong dwoc ky két méi vao cudi ndm nay. Nho vay
mang cong nghé ¢ nwdc ngoai tang truong 2 chit s6 (khoang 30%), déng gop
theo khu vwe 16n nhat 1a van 1a thi treong Nhat, My, APAC xép sau cung la thi
treong EU

Phong Nghién ctvu Phan tich & Tw van Dau tw
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Gia muc tiéu: 92,700 déng

28/11/2022

e Doanh thu dich vu vién thong tang truwong twong d6i 6n dinh, mang vién thong

déng gop 32% vao co cau doanh thu liy k& 9T2022 cta cong ty dat 10,243 ty
dong murc tang tredng dat mirc On dinh 16% sau 9 thang

Mang gido duc, dau tu va cac linh viee khac tuy chi chiém khoang 10.4% co cau
doanh thu tong cua tap doan, tuy nhién mang nay lai 1a mang tang trudng
nhanh nhét (luy k€ doanh thu tang truedng 52.6%YoY)

Cac hoat dong kinh doanh chu luc:

e Xuit khiu phian mém: FPT xuét khau phan mém, tw van va cung cap nham

trién khai dich vu CNTT dua trén cong nghé, chuyén doi s6. Cong ty cling thi
nghiém nham dam bao chat lgng, thiét k& san pham theo yéu cau DN

Dich vy CNTT, phin mém & giai phdp phan mém, tich hop hé théng: FPT
cung cap cac giai phap tng dung cdng nghé, dich vu chuyén doi s6 dua trén
cong nghe (Al RPA, IoT, BigData, Cloud, ...), ®tng dung cho cac dich vu chuyeén
sau trong nhiéu linh vuc: Tai chinh — Ngan hang, Tai chinh cong, Vién thong,
Y t& Giao thong van tai, Nang luwgng cong cong (Dién, Nudc, GAS,...), Tich
hop, chuyén doi hé thong cong nghé. Giai phap dua trén cac nén tang cong
nghé: SAP, Oracle, Microsoft, ESRI. Dich vu kiém th&t phan mém nhim dam
bao chat luong phan mém. Thiét k€ vi mach (phan ctng), san xudt phan mém
(Software),..

Vién thong & Dich vu Vién thong: dich vu Internet; kénh thué riéng, trung
tam dit liéu, dién thoai, dich vu vién thong GTGT, két ndi lién tinh va qudc t€,

dich vu ddm may va IoT...

Phong Nghién ctru Phan tich & Tw van Dau tw
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Co cau sé hiru

Ownership Structure
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28/11/2022 Gia muc tiéu: 92,700 dong

Noi dung s6: truyén hinh FPT, FPT Play, cdc san phdm, dich vu giai tri trén
nén tang Internet va dién thoai di dong. Dich vu ndi dung s6: hé thong béo
dién tir (g6m VnExpress.net, Ngoisao.net, iOne.net,...), quang cao truc tuyén,
hé théng quang cao thong minh eClick AdNetwork.

Diu tu, gido duc va cac hoat dong khac: Dich vu dao tao chuyén nganh CNTT,
QTKD ¢ céac cap pho thong, cao déng, dai hoc, sau dai hoc. Quan ly cac khoan

dau tu tai chinh. Quan ly va trién khai cac dy an BDS cta tap doan.

Luan diém dau tu:

e La doanh nghiép cung cdp san pham phan mém, CNTT, tich hgp hé thong c6

chatluong hang dau Viét Nam phuc vu cho nhiéu linh viee trong yéu (Tai chinh
—Ngan hang, hoat dong Chinh phd, Tai chinh cdng, Gido duc, Y t€, Giao thong,
Tién ich cong cfng,...), vi vay cong ty co loi thé vé quy mo, thu hut duoc doi
nglt nhan sy c6 trinh d6 chuyén mon cao véi loi thé chi phi thdp nhan cong
trong linh viec CNTT.

Cong ty c6 hé thong bang can d6i ké toan lanh manh, ng vay on dinh, luong
tién gui ngan hang doi dao trong diéu kién 1ai suat cho vay dang c6 xu hudng
gia tang tir ntta cudi nam 2022, lgi thé nay sé thé hién ro it nhat dén hét nam
2023 (FPT c6 1 bang can d6i ké toan dwgc ching toi danh gia an toan trong giai
doan vi md dang hién dién nhiéu su bat dinh nhu hién tai, tong luong tién g
ctia FPT 1 16n véi hon 25,000 ty dong. Viéc nam gitr tién mét c6 thé xem 1a kém
hiéu qua trong mdi truong nén kinh té tang treong nong, nhung ddi véi tinh
hinh vi mo6 hién tai chi can 1ai suéat tién guiri tang vugt 10%/nam trong nam 2023,

day sé la loi thé rat 16n d€ FPT co thé vuot qua giai doan khé khan)

Phong Nghién ctru Phan tich & Tw van Dau tw
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e Hoat dong kinh doanh cua cdng ty phuc h6i nhanh sau giai doan nén kinh t&
roi vao kho khan, nhitng nam nén kinh t& bi tac dong manh boi lam phat & giai
doan 2011-2012, 2017-2018 khién EPS cua cong ty sut giam nhung nhitng nam
sau d6 cong ty da 14y lai téc do ting truwdng 1an cac chi s§ vé doanh thu, loi
nhuan tiép tuc leo dinh, dong tién tir hoat dong thu vé van dwoc dam bao,
xuyén sudt qua cac nam cho thay cong tac thu tién vé dugc thyee hién hiéu qua:
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e Céc hop dong ctia cdc khach hang 16n & thi treong nuede ngoai van dang duoc
duy tri (Tinh dén hét Q3/2022, cong ty da ky két 18 dy an tri gid trén 5 triéu
USD, cac hop dong ky mdi duwgce ky vong sé tiép tuc la ngudn thu trong thoi
gian toi). Tinh dén Q3/2022, mang cung cap dich vu CNTT & tri truong qudc t€
ti€p tuc tang truong, nhom khach hang 16n déu cé mic tang truong kha tot
nhu My +33%, EU +22%, APAC +58% so véi cung ky (dang chu y nhét la o thi

Phong Nghién ctru Phan tich & Tw van Dau tw
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28/11/2022 Gia muc tiéu: 92,700 dong

treong Nhat, bat chdp viéc dong JPY dang lién tuc mat gia so véi nhiing dong
tién nhui USD hay tham chi 1a VND, tién dem vé tap doan van gitr duoc mikc
tang tredng xap xi 20%)

C8 phiéu FPT nam trong rd VN30 1a chat xtc tdc hap dan dong von trén thi
truong (cac NDT va quy ngoai c6 xu hudng tap trung giao dich nhém c6 phiéu
VN30 vi c6 thanh khoan cao, gia tri von hoa 16n va c6 tinh tang truong On dinh,
room ngoai ctia FPT la 49% va lu6n kin room trong 5 ndm tro lai day), FPT
dong thoi 1a cd phiéu hiém hoi c6 kha nang cudng lai xu hudng giam cua thi
treong chung theo dit liéu qua khit. FPT thong thuong ciing 1a ¢6 phiéu dan
dat cho 1 chu ky tang gid mai trén thi truong chiing khoan. Biéu d6 so sanh

FPT va VN-Index (FPT la cO phiéu c6 hiéu sudt vugt trdi so voi Vn-Index):
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Rui ro hoat dong:

e Nganh nghé ctua FPT sé bi anh hudng néu nén kinh t€ roi vao suy thodi tram

trong vugt cac du bdo cua gidi tai chinh, cadc nhu cau vé dich vu cdng ty cung

Phong Nghién ctru Phan tich & Tw van Dau tw
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28/11/2022 Gia muc tiéu: 92,700 dong

c&p sé giam (néu nén kinh t& phai that lung budc bung, cc dich vu cong thém
khac nhw c4c gbi FPT Play hay mang vién thong GTGT, dau tw sé bi anh hudng)
Ri ro vé ty gid (dong JPY van tiép tuc bi mat gia nghiém trong bat chap viéc
mua vao manh mé dong JPY lan dau tién ké tir nam 1998 ctia chinh phu Nhat,
doanh thu CNTT ¢ thi truong Nhat chiém trung binh khoang 40% tong doanh
thu CNTT nudc ngoai)

Cac nén kinh té 16n nhu My, EU, Nhat roi vao kich ban suy thodi tram trong,
cang thang dia chinh trj leo thang tiép tuc 4p liec 1én lam phat gay anh huong
lén sttc mua caa tép khach hang FPT

Rui ro canh tranh nhéan lyc véi cac d6i thu cing nganh khéc ¢ thi treong trong
1an ngoai nuwéc (chu yéu dén tir chénh 1éch chi phi tién lwong IT tir cac thi

treong quéc t& nhue My, EU, An D6, Trung Qudc so véi thi trudng trong nude)

Pong Yén Nhat bi mat gia tir dau nam 2022:

Vé van dé dong Yén Nhat bi mat gia ngoai ky vong ctia BLD: Ban lanh dao
cong ty da chia sé rang viéc mat gid dong Yén Nhat da duwoc cong ty chu dong
phong ngtra va da giup ty suat loi nhuan truede thué€ cia mang CNTT nudc
ngoai dugc duy tri, doanh thu mang CNTT ¢ thi treong Nhat trung binh chiém
khoang 40% tong doanh thu CNTT nudc ngoai. Mang CNTT nudc ngoai ghi
nhan ty sudt LNTT la twong duwong trong 9 thang nam 2022 so v6i nam 2021
tuy vay doanh thu tt thi treong nay van tang truong 20% trong bdi canh ty gia
JPY/VND da sut 18% YoY trong Q3/2022 (vi vay c6 thé danh gia hoat dong
kinh doanh phan mém, dich vu CNTT & thi treong Nhat van gitt duoc téc do
tang tredng bat ké dong JPY mat gia) bén canh viéc Chinh Pha Nhéat Ban cling

Phong Nghién clru Phan tich & Tw van Dau tw
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da chi tién ky luc trong 2 thap ky nham gii gid tri dong yén so véi cac dong
tién manh khac nhu déng USD, EUR (do d6 ty gia JPY/VND ciing sé duoc 6n
dinh). BLD danh gi4 yéu t6 nay trong dai han la khong dang lo ngai 1én tong
thé hoat dong ctia tap doan khi dong Yén theo dy bao sé ngan chan duoc da
giam gid. Biéu d6 thé hién xu hudng giam gia cta chi s6 do luong sttc manh
dong JPY ké tir dau nam 2022:

900.0

880.0

2022 Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Nguon: PEPPERSTONE, TRADINGVIEW
Duw bao két qua kinh doanh nidm 2022-2023 va dinh gia:
Du bao két qua kinh doanh:
Trong thang 11, theo bao cdo NPT gan nhat FPT da cong b két qua kinh doanh so
bo 10 thang ttr dau nam véi doanh thu dat 35 nghin ty dong (+24.4% YoY) va LNTT
dat 6.4 nghin ty dong (+24% YoY), hoan thanh 83% va 85% ké& hoach 2022. BLD cdng
ty dat ra ké hoach kinh doanh nam 2022 vé doanh thu dat 42,420 ty dong, loi nhuan

Phong Nghién ctru Phan tich & Tw van Dau tw



¢ FUNAN

—SECURITIES—

Page |8

FPT

28/11/2022 Gia muc tiéu: 92,700 dong

trudce thué dat 7,618 ty dong tang trudng 20% so véi nam 2021 (twong tng véi muec
LNST khoang 6,350 ty dong tang treong 40% YoY) nho mang kinh doanh chu chét 1a
cong nghé, vién thong. Cac kich ban vé k& hoach kinh doanh c6 vé nhur dang di dting
16 trinh ma BLD dé ra truéc PHDCD, vi vay ching t6i du bao theo kich ban Q4/2022
FPT ting tredng 6 mic khiém ton 1a 15%, cong ty van hoan thanh dwoc k& hoach
tang treong 2 chit s6 trong nam 2022 (FPT da hoan thanh dwgc 85% k& hoach ca nam
sau 10 thang)

Quan di€m & Dinh gia:

Trong nam 2022, FPT giao dich quanh nguwong P/E 15-17 Ian, EPS cua ca nam 2022
dwoc ching toi wéc tinh khoang 5,375 dong/cp (tdng truong 25% YoY), chang toi st
dung mtc P/E hién tai (15 [an) ctia FPT vi cho rang cd phiéu dang & ngudng P/E phu
hop d€ danh gia. Nam 2023, vdi kich ban thi treong ti€p tuc bi anh hudng boi lam
phat, cac rui ro vé dia chinh tri, suy thoai kinh t€,... chung t6i du bao FPT s€ duy tri
dwoc toc do tang truwong EPS t6i thiéu la 15% vdi toc do tang treong doanh sd va
LNTT dwoc duy tri t8i thiéu bang ca nam 2020 1a 13%, twong tmg EPS ctia ca nam
2023 dat 6,180 dong/cp (ching t6i than trong 1dy ndm so sanh 1la nam dich bénh bung
phat lam co so so sanh cho t6c d§ tang truong cua cong ty), voi cac loi thé vé cac hop
dong vé cac dich vu cung cap duoc duy tri va van gitt duwoc mike ting trudng 6n dinh
trong nhitng ndm gan day, véi stee bat nho vao ndi tai ¢d thé vuot qua duoc giai doan
kho khan cta nén kinh té, cung véi lwong tién gui doi dao sé dong gdp it nhat 1,800
ty dong néu xu hudng 1ai tién gui ti€p tuc ting vueegt ngudng 10%/nam. Khuyén nghi
mua ¢4 phiéu FPT véi gid muc tiéu 92,700 dong/cp, murc upside twong tng 28.73%
(so véi gia déng ctra ngay 25/11/2022) véi thoi gian nam gitr 1a 1 nam.

Phong Nghién clru Phan tich & Tw van Dau tw



FPT
ss FU NAN 28/11/2022 Gia muc tiéu: 92,700 déng

—SECURITIES—

Phu luc Bao cao tai chinh

Ty d‘('ing 2017 2018 2019 2020 2021 2022F

TONG TAI SAN 550 979 1,584 2,219 3,409 5,356
TONG NQ PHAI TRA 517 807 1,272 1,533 1,720 3,094
VON CHU sO HOU 33 172 312 647 1,566 1,979
Von diéu 1é 31 170 297 569 1,537 1,939
Doanh s6 43,298 23,259 27,792 29,922 35,671
Céc khoan giam trie -640 -46 -75 91 -14
Doanh s8 thuin 42,659 23,214 27,717 29,830 35,657 42,420
Gid von hang ban -32,976 -14,491 -17,005 -18,017 -22,025
Lai gop 9,682 8,723 10,712 11,814 13,632
Thu nhép tai chinh 1,583 600 651 822 1,271
Chi phi tai chinh -601 -361 -592 -548 -1,144

Trong d6: Chi phi 13i vay -369 -238 -359 -385 -484
Lai/(18) tir cong ty lién doanh (tir ndm 2015) 71 439 405 312 687
Chi phi ban hang -3,075 -2,048 -2,346 -2,714 -3,605
Chi phi quan ly doanh nghiép -3,441 -3,553 -4,219 -4,495 -4,612
Lai/(16) tir hoat dong kinh doanh 4,220 3,800 4,610 5,191 6,229

Thu nhép khéc 102 60 113 131 133

Chi phi khac -67 -3 -58 -59 -25
Thu nhap khac, rong 35 58 55 73 109
Lai/(15) tir cong ty lién doanh 0 0 0 0 0
Léi/(lé) rong truede thué 4,255 3,858 4,665 5,264 6,337 7,618

Thué thu nhap doanh nghiép — hién thoi -699 -599 -762 -943 -955

Thué thu nhap doanh nghiép — hoan lai -29 -24 9 103 -33
Chi phi thué€ thu nhap doanh nghiép 727 -624 -753 -840 -988
Léi/(lé) thuan sau thué 3,528 3,234 3,912 4,424 5,349 6,350
Loi ich ctia ¢8 dong thiéu s& 597 614 776 886 1,012
Loi nhuén ctia C6 dong ctia Cong ty me 2,932 2,620 3,135 3,538 4,337
Lai co ban trén ¢6 phiéu (VND) 5,129 3,903 4,220 4,120 4,349 5,375

Page |9 Phong Nghién ctru Phan tich & Tw van Pau tw
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KHUYEN CAO (Mién trir trach nhiém):

No6i dung ban tin nay do Coéng ty C6 phan Chiing khoan FUNAN (ENS) cung cdp chi mang tinh chat tham khao. Mac du moi thong tin déu duoc
thu thap tir cac ngudn tin dang tin cdy, nhung FNS khong dam bao tuyét d6i do chinh xac cua thong tin va khong chiu trach nhiém d6i véi bat ky
van dé nao lién quan dén viéc sit dung ban tin nay. Cac y kién, du bdo va wdc tinh chi thé hién quan diém ctia nguoi viét tai thoi diém phat hanh,
béo c4o chi nham muc dich cung cdp thong tin tham khao chtt khong mang tinh chdt moi chao mua hay ban va nam giit bt ctt ¢8 phiéu nao.

Bao cdo nay la tai san ctia Cong ty Co phan Chiing khoan FUNAN (FNS). Khong ai dugc phép sao chép, tai san xudt, phat hanh ciing nhu tai phan
phdi béo cdo nay vi bat cit muc dich nao néu khdng cé s dong y ctia FNS. Xin vui long ghi 16 ngudn khi trich dan cac thong tin trong bao cdo nay.

LIEN HE:

Phong Nghién citu Phén tich & Tu vin Dau tu - CONG TY CO PHAN CHUNG KHOAN FUNAN
Email: research@funan.com.vn

Website : www.funan.com.vn

TRU SO CHINH CHI NHANH SAI GON

Dlc: Ting 7 Vincom Center, 72 Lé Thinh Ton, Phwong Bén Nghé, D/c: Ting 3, s6'353-353bis-355 An Duong Vuong, Phuong 3,
Qudn 1, Tp. H6 Chi Minh Quidn 5, TPHCM

Tel : (028) 6295.9158 Tel : (028) 6295.9138

Fax: (028) 6295.9218 Fax: (028) 6295.9178

CHI NHANH PA NANG CHI NHANH HA NOI

D/c: S6°90-92 H6 Xudan Hwong, Phwong Khué My, Quin Ngii D/c: Ting 10, Toa nha HAREC, s6'4A Ling Ha, Phwrong Thanh
Hanh Son, Ba Ning Coéng, Qudn Ba Dinh, Ha N¢i

Tel : (0236) 377.9655 Tel : (024) 6283.3666

Fax: (0236) 377.9656 Fax: (024) 3206 8881
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