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Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 78.400

Gié thi treong (01/02/2021)  63.500

Loi nhuan ky vong +23%

THONG TIN CO PHAN
HSX
33.770-67.000

San giao dich

Khoang gia 52 tuan

Vén héa 49.778 Ty VND
SL c¢b phiéu Iu hanh 783.905.110
KLGD binh quan 10 ngay 2.983.070
% s& hiru nwéc ngoai 49%
Room nwé&c ngoai 49%
Gia tri ¢ tirc/cd phan 2.000
Ty lé c6 tirc/thi gia 3,2%
Beta 0,6
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YTD 1T 3T 6T

FPT 55% 1,3% 18,9% 35,7%

VN-Index -7,6% -8,6% 8,8% 21,7%

Chuyén vién phan tich
Trwong Sy Phu, 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
Hop dong ky méi tang manh. Dw béo tiép tuc tang trwéng 2

chir sé vé lgi nhuan trong 2021

KQKD 2020 kha quan bat chap COVID-19 va dic biét |a mirc tang trwéng
lgi nhuan an twong trong Q4 2020. FPT coéng bd két qua kinh doanh Q4 2020
véi doanh thu thudn 8.667 ty déng (+6,7% yoy) va loi nhuan sau thué (c6 déng
cobng ty me) dat 983 ty ddng (+30% yoy). Nhw vay ca ndm cong ty dat doanh thu
thuan 29.830 ty dong (+7,6% yoy) va loi nhuan sau thué (cdé déng cong ty me)
dat 3.537 ty ddng (+12,8% yoy).

Gia tri hop dong ky méi tang manh tré lai. Hop déng dich vu IT nwéc ngoai
tang gan 36% va hop dong dich vu IT trong nwéc tang 56% trong riéng Q4 2020.
Ca n&m 2020, gia tri hop ddng clia 2 mang nay déu tang khoang 23%. Dang chu
y, s6 lwong hop ddng mega va semi-mega déu tdng manh thé hién vi thé cla

FPT trén thi trwdng dich vu IT toan ciu dang ngay mét vikng chac.

Dw béo lgi nhuan 2021 sé dat mirc tang trwédng 19,1% yoy. BVSC dy bao
cong ty sé dat mirc doanh thu 34.513 ty dong (+15,7% yoy) va loi nhuan sau
thué (cb dong cong ty me) dat 4.213 ty ddng (+19,1% yoy). C4c tiéu diém chinh:
(i) FSoft tang trudng tdt nhe cac hop ddng ky cudi 2020; (i) FPT vién théng mé
rong ra vung néng thén véi md hinh ban hang théng qua dai ly trong khi mang
PayTV thoat 16 gitp cai thién bién Ioi nhuan; (i) FPT online hoi phuc sau dich;
(iv) diu tw mé rong cac hé théng truéng trung hoc, cao dang va dai hoc dé duy

tri mirc tang trudng sb lwong hoc sinh 30-40%/nam.

Khuyén nghi dau tw: DU anh hwéng cia COVID-19 c6 khién tang trwéng cla
FPT cham lai trong 2020, BVSC van danh gia rat cao két qua ma cong ty da dat
duwoc. Bac biét véi nhivng tin hiéu tich cuc tiy tang trwdng vé sé lwong cling nhw
quy mé cac hop déng ky méi trong va ngoai nwéc, ching téi kha tw tin rang FPT
sé tiép tuc dat dwoc tang trwdng 2 chir sb trong nam 2021 theo da hdi phuc
chung cda kinh té toan cau ciing nhv nhu cau diu tw cho céng nghé cla cac
doanh nghiép. Trong lan cap nhat 14n nay, BVSC nang gia muc tiéu 1én 78.400
déng/cp béng phwong phap DCF va tiép tuc duy tri khuyén nghi OUTPERFORM
dbdi voi FPT.
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Nhin lai 2020: Gia tri hop dong ky méi tang manh tré lai

trong nira cudi nam

FPT cong bd két qua kinh doanh Q4 2020 vé&i doanh thu thuan 8.667 ty déng (+6,7% yoy) va loi
nhuan sau thué (cb déng cong ty me) dat 983 ty ddng (+30% yoy). Nhw vay ca ndm cong ty dat

doanh thu thuan 29.830 ty déng (+7,6% yoy) va lgi nhuan sau thué (c6 déng cong ty me) dat

3.537 ty déng (+12,8% yoy). BVSC tdng hop cac diém cap nhat chinh nhw sau:

2020

+-yoy

Tom tat

Dich vu CNTT

nwé&c ngoai

Dich vu CNTT

trong nwoc

Dich vu vién

théng

Quang cao
trwc tuyén

Doanh thu:
10.848

LNTT:
1.723
Doanh thu:
4.935

LNTT:

250

Doanh thu:
9.789

LNTT:
1.488
Doanh thu:
609

LNTT:
321ty

Doanh thu:
12.000

LNTT:
1.970
Doanh thu:
4.805

LNTT:

267

Doanh thu:
10.867

LNTT:
1.819
Doanh thu:
599

LNTT:

256 ty

10,6%

14,4%

-2,6%

6,8%

11,0%

22,2%

-1,6%

-20,3%

- Doanh thu chuyén déi s6 tdng 31% nhé vao hoat déng tw
vén, ha tang cloud, IoT va low-code.

- Do anh hwéng COVID-19, thi trwong Nhat chi tang 9%,
My tang 8%, Chau Au tadng 1% trong khi APAC van tang
trwéng t6t 28%.

- Doanh thu hgp ddng ky méi tdng 23%, héi phuc manh mé
trong 2H 2020. Trong d6 sd lwong khach quy mé 500k
USD+ tang 19% va 1 triéu USD+ tang 8%. Quy mé dw an
binh quan ciing tang v&i s6 lwong dw an semi-mega (500k
USD+) tang 8% va mega (1 triéu USD+) tang 38%.

- Nang suét lao dong tang 9% va cat giam chi phi gitp bién
loi nhuan caéi thién.

- Ca nam giam nhe do anh hwédng cia COVID-19 nhwng
da hdi phuc dang ké trong 2H 2020.

- Gia tri don hang ky két tdng 23% trong c& nadm va 56%
trong riéng Q4 2020.

- Doanh thu Made-by-FIS dat 403 ty déng, tdng gan 37%.

- Doanh thu Data Center tang trwéng 21%.

- S6 subscribers tdng 10% cho internet va 19% cho truyén
hinh. Thi phan hién nay ctia FPT la 19% cho internet va
13% cho truyén hinh.

- PayTV tang trwdng 28% va da thoat |16 trong Q4 2020.

- Bién lgi nhuan céi thién nho PayTV va Data Center.

- COVID-19 c6 thé da lam &nh hudng dén ngan sach quang
cao cua cac khach hang cta FPT.
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Trién vong 2021: Tiép tuc duy tri ting trwéng 2 chiv sé

BVSC cho réng dai dich COVID-19 da thic ddy mdi quan tdm va nhu cdu du tw cho hé théng
IT & cac doanh nghiép, qua do bao thj trwong IT toan cdu sé ting trwdng 6% so véi mire gidm
3-4% trong nam 2020.

DPéi véi FPT, BVSC duw bao cong ty sé dat mirc doanh thu 34.513 ty ddng (+15,7% yoy) va loi
nhuan sau thué (cd déng cong ty me) dat 4.213 ty dong (+19,1% yoy). EPS dw ph6ng 4.905
déng/cp va P/E 2021 12,9 lan. Chang t6i tdng hop cac gia dinh chinh nhw sau:

Doanh thu:
- Dich vu CNTT

nwéc ngoai

- Dich vu CNTT

trong nwéc

- Dich vu vién

thdng

- Quang cao
trc tuyén

Loi nhuan sau
thue:
EPS (dong/cp)

P/E

2021F  +/-yoy Tom tat
29.830 34.513 15,7%
12.000 14.086 17,4% - Nhat Ban +15%, My +12%, Chau Au +6% (do tép khach

hang lién quan dén hang khong van bj anh huwéng nhiéu
b&i COVID) va APAC +35%.
- FPT dang tich cwc tuyén dung dé thuc hién cac hop dong
semi-mega va mega da ky cudi ndm ngoai. Muc tiéu sé dat
20.000 nhan sw cudi ndm 2021 tt» mtrc 16.500 ctia ndm 2020.
- M& céc trung tam san xuét & An Do va Costa Rica dé
phuc vu khach hang khac mui gio 24/7.
- D4y manh ban cac san pham tw cé cla FSoft.
- Dat muc tiéu cai thién nang suét lao dong thém 10%.
4.805 5.524 15,0% - Thuwc hién cac hop déng da ky cudi 2020.

- Tap trung danh vao cac doanh nghiép tw nhan thuéc top
VNR500 cé nhu cdu dau tw cho cong nghé.

10.867 12.332 13,5% - Bang théng rong hé gia dinh +10%, dich vu cho doanh
nghiép +8% va PayTV +35%.
- Do phl & thanh thi da cao nén sé tap trung danh vao cac
toa cao bc, cac chung cw, v.v
- Tang cuong d6 phd & néng thén thong qua dau tw ha
tang va phat trién hé thdng dai ly ban hang. Biéu nay ky
vong sé& giup FPT tiét kiém dwoc chi phi duy tri d6i ngii
ban hang c¢b dinh.
- C4c Data Center méi dau tw héi thang 8/2020 van chua
hoat d6ng t6i da cong suat, do d6 mang nay ky vong sé déng
gop tang trwdng va cai thién bién lgi nhuan trong 2021.

- PayTV thoat 16 ciing gitp cai thién bién lgi nhuan.

599 659 10,0% - Dy bao hdi phuc sau dich COVID-19 vé& murc twong
dwong 2019.
3.538 4213  +19,1%
4.119 4.905
15,4x 12,9x
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Quan diém dau tw

DU anh hwéng ctia COVID-19 cé khién téng trwdng ctia FPT cham lai trong 2020, BVSC van
danh gia rat cao nhirng gi cdng ty da dat dwoc trong ndm. D&c biét véi nhivng tin hiéu tich cuc
tr ting trwdng vé sé lwong ciing nhw quy mé cac hop ddng ky méi trong va ngoai nwéc, ching
t6i kha tw tin rdng FPT sé tiép tuc dat dwoc ting trwdng 2 chir sb trong ndm 2021 theo da hdi
phuc chung cta kinh té toan cau cling nhw nhu ciu dau tw cho céng nghé ctia cac doanh nghiép.
Trong 1an cap nhat Ian nay, BVSC nang gia muc tiéu |én 78.400 déng/cp bang phwong phap
DCF va tiép tuc duy tri khuyén nghi OUTPERFORM déi v&i FPT.
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CHI SO TAI CHINH DY BAO
Két qua kinh doanh

Don 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

N 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 (ddng/cd phan)

Gia tri s6 sach (ddng/cd phan)

2018 2019 2020 2021F
23.214 27.717 29.830 34.513
14.491 17.005 18.015 20.798

8.723 10.712 11.816 13.715
600 650 822 994
361 592 548 685

2.620 3.135 3.538 4.213

2018 2019 2020 2021F

3.926 3.453 4.685 5.068
6.427 6.536 6.263 8.847
1.341 1.284 1.290 1.796
7.689 9.143 8.318 10.667
2.202 2.497 2.605 2.497
29.757 33.394 41.749 44,622
14.451 16.102 22.382 20.870
531 493 480 459
12.470 13.961 16.091 18.627
29.757 33.394 41.749 44.622

2018 2019 2020 2021F

-46% 19% 8% 16%

-11% 20% 13% 19%

38% 39% 40% 40%

11% 11% 12% 12%
9% 9% 8% 9%

18% 19% 19% 18%

49% 48% 54% 47%
4% 4% 3% 2%

3.050 3.650 4.119 4.905
15.908 17.810 20.527 23.762



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 thwe 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 déi ctia nhitng 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 chitng khoan. Béo c&o chi nhdm
muc dich cung cAp théng tin va nha dau tw chi nén str dung béo céo 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 c&o nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng 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

Khoi Phan tich va Tw van Pau tw

Pham Tién Diing
Giam déc khbi

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 tw nhién

tranphuongthaoa@baoviet.com.vn

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

nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bon

nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyé&n Chi Héng Ngoc
BéAt dong san, Khu cong nghiép

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Ngén 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 tiing

trandangmanh@baoviet.com.vn

Pham Lé An Thuan
Dwoc, Thuy san, Dau khi

phamleanthuan@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thi treong

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

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

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




