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Chi s6 tai chinh

Cap nhat Dai héi C6 déng FPT
Noi dung chinh trong DPHCD:

Mang Cong nghé: FPT c6 chién lwgc tap trung thwe hién cac hop dong
chuyén déi sb Ién cho cac khach hang Nhat, My, Chau Au. M&i nhat, FPT da
gianh duoc hop ddng chuyén déi sé 150 triéu USD cho mot tap doan 6 td 1én
tai My sau khi canh tranh vé&i ca tram déi tha, hop déng nay khéng chi gia
céng, ma con bao tri va van hanh cho déi tac.

Bén canh d6, cac hop déng chuyén ddi s I6n & Viét Nam cling dang dwoc
FPT tién hanh thwc hién nhw hop ddng véi Minh Pha, Thién Long, PVN, TP
Bank va HOSE.

FPT c6 muc tiéu cai thién bién loi nhuan goép nhd gidm chi phi gia vén cac san
pham phan cng, cai thién cac dich vu lwu trik thong tin. Ngoai ra, FPT ciling
chi déng tim kiém cac hop déng bao tri va van hanh phan mém, khéng chi
gia cong phan mém nhw trwédc day.

Mang Vién thong, lanh dao cong ty cho biét s& dau tw nang cap ha tang mang
néi dia, dwong truyen Internet quoc té va hé thong trung tam di liéu, dién toan
dam may.

Mang Gido duc, FPT dw kién mé roéng cac co sé tai Ha Noi, TP HCM, Can
Tho, Ba Néng, Binh Binh, Quang Nam va dau tw vao hé théng trwdng lién
cép. FPT ciing da duwoc cip dat & cac tinh d& mé céac truwéng trung hoc, phd
thdng va cac co sé dai hoc lién két.

C6 tirc nam 2020: FPT c6 ké hoach gitr mirc ¢6 tirc bang tién mat 20% trong
nam 2020. FPT cling c6é dy dinh phat hanh cé phiéu ESOP han ché chuyén
nhwong trong 3 nam nhw cac nam truwéec.

Ké hoach 2021: Cong ty da trinh I&n cb dong ké hoach kinh doanh nam 2021
v&i doanh thu dy kién dat 34,720 ty VND (+16% YoY), lgi nhuan trwédc thué
6,210 tj VND (+18% YOY).

Két qua kinh doanh Q1/2021: Ban l&anh dao FPT wéc tinh doanh thu Q1/2021
clia tap doan tang trén 14%YoY, lgi nhuan wéc tinh tang tredng 22% YoY.

Dinh gia & khuyén nghi: Ching téi dw phéng ndm 2021, doanh thu FPT dat
33,246 ty VND (+11.4% YoY) chl yéu nhé tiém néng tang trwédng tr cac mang
phan mém va vién théng 1an lwot 15%/nam va 12%/nam trong 5 nam téi. Loi
nhuan ctia FPT dy kién dat 5,036 ty VND (+13.8% YoY) nh& BLNG git» & murc
39.6%.

Dwa trén phuong phap téng gia tri thanh phan (SOTP), s& dung phuong phap
dinh gid DCF va P/E cho cac mélng kinh doanh, chung t6i wéc tinh gié tri hop
ly cta FPT la 91,800VND/cd phiéu, tang 11.8% so v&i mirc gia hién tai. T d6
dwa ra khuyen nghi MUA cho cb phiéu nay.

Ruai ro: (1) Thiéu hut k§ sw chat lwong cao; (2) Chi phi lao dong tang; (3) Rai

ro canh tranh; (4) Bac thi nganh véi dau tw ban dau lon, tuy nhién, cac cong
nghé c6 thé mau choéng bi 16i théi.

Doanh thu thuan (ty VND)
L¢i nhuan sau thué (ty VND)
EPS (VND)

Tang trwéng EPS (%)

Gia tri s6 sach (VND)

P/E

P/B

C6 tirc tién mat (%)

2018A 2019A
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SECURITIES C

Cac mang kinh doanh cua FPT

N&m 2020, doanh thu FPT dat 29,830 ty VND (+7.6% YoY). Trong d4, pham mém (FPT Soft) va vién théng (FOX) dat lan
lwot 40.2% va 36.4% trong tdng co' cau doanh thu, chiém 45% va 36.7% trong tdng co' cau loi nhuan tir hoat déng kinh
doanh. Trong khi d6, Céng ty TNHH Hé théng Théng tin FPT chiém 16.1% trong téng co cdu doanh thu nhwng chi chiém
6.3% trong téng co’ cau loi nhuan tir hoat ddng kinh doanh. Mang dau tw, gidao duc va khac chiém 5.2% co cu doanh thu,
chiém 5.4% loi nhuan tir hoat ddng kinh doanh.

Co ciu doanh thu FPT nam 2020 Co céu loi nhuan tir HDKD FPT nam 2020
Nguén: FPT, PHFM Nguén: FPT, PHEM
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*Dautw, Gido dyc va khac  DAu tu, Gido duc va khac

Mang phan mém hién dang dong gop phan lon trong loi nhuan cta FPT. FPT Software la doanh nghiép phan mém c6
quy mé I&n nhat Viét‘ Nam, nh(‘)"néng Iwc ky thuat va trinh dé cc‘mg nghé cao, ’ghém véq dé, la mat bang nhan cong ré da
gidp FPT Software dan co thi phan & cac nwdc phat trien vai hop dong Ion tw van va thiet ke giai phap, thie hién ca ¢ cac
cbng doan bao tri va van hanh phan mém chir khéng chi don thuan & cac hgp dong gia cong phan mém nhuw treéc day.

Chung t6i ky vong doanh thu céng nghiép phan mém cla Viét Nam trong ndm 2021 tang trwdng vao khodng 12% YoY.
Trong d6, doanh thu ctia FPT Software, chiém 9.3% trong tdng doanh thu san xuit phdn mém cua Viét Nam. Véi loi thé
nhan cong gia ré va cac mdi quan hé véi khach hang 16n, FPT ¢6 lgi thé canh tranh so vé&i cac cong ty cong nghé Ién trén
thé gi&i cling nhw cac cong ty cong nghé & Viét Nam, ching toi dw phéng ndm 2021, doanh thu mang céng nghé cta FPT
ky vong dat 13,800 ty VND (+15% YaY).

Két qua kinh doanh FPT (ty VND) Doanh thu nganh céng nghé phan mém (ty

P USD)
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Mang vién thdng: Doanh thu ndm 2020 cta FPT Telecom (FOX) dat 11,552 ty VND (+10.3% YoY), loi nhuan sau thué
dat 1,664 ty VND (+13.7 ty VND), bién lgi nhuan gép dat 14.4%.

Theo sb liéu caa MIC, nam 2020, Viét Nam c6 16.7 triéu s thué bao cd dinh mat d4t. FPT hién chiém khoang 11.44%
phan doanh thu cac doanh nghiép cung cap dich vu vién thdng co dinh mat dat.

Chung t6i dw phong doanh thu nam 2021 cua FOX dat 12,171 ty VND (+12% YoY), v&i ky vong duv dia tang tredng Ion
cua nganh vién thong. Tuy nhién, FPT hién dang chiu canh tranh I&n tir cac doi tha dwoc dau tw manh trong nganh nhuw
VNPT (chiém 52.57% thj phan) va Viettel (chiém 30.82% thi phan), VNPT dong s& hiru cac tuyén cap: AAG, AAE-1, APG,

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i TraE 2
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g
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TVH SJC2 va Viettel ddng s& hiru cac tuyén: AAG, APG, AAE-1 trong khi 6, FPT Telecom chi déng s& hivu tuyén cap
AAG.

Doanh thu DVVT cb dinh vs sb thué bao bang

thong rong c6 dinh Thi phan doanh thu dich vu vién théng co

g | dinh mat dat
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Mang giai phap phan mém, tich hep: N&m 2020, wéc tinh doanh thu ctia Céng ty TNHH Hé théng Théng tin FPT (FIS)
dat 4,807 ty VND (-3% YoY), loi nhuan sau thué dat 225 ty VND (+9.7% YoY), ty suét loi nhuan/doanh thu dat 4.7% (cai
thién so vé&i mac 4.3% trong ndm 2019). FIS ¢6 lgi thé trong cac dy an dau tw nha nuwdc, ching téi ky vong FIS sé mé&
rong dwoc cac dy an dau tw cong Ién khi Chinh phi van dang tiép tuc thwe hién cac ké hoach chi tiéu cong trong ndm
2021.

Mang dau tw, gido duc va khac cta FPT ndm 2020 cGa FPT dat 2,187 ty VND (+22% YoY), loi nhuan hoat dong dat 807
ty VND (+9.3% YoY). Mang giao duc cua FPT duwoc ky vong dap ¢ng dwgc nhu cau Ky sw chat lvgng cao nganh CNTT
trong twong lai, dap ng dwoc yéu cau ky thuat cling nhw ngoai ng cda thi tredng quoc té.

Chi tiét dinh gia va khuyén nghi:

Chung t6i dy phong nam 2021, doanh thu FPT dat 33,246 ty VND (+11.4% YoY) nh& tiém nang tang trwdng tlr cac mang
phan mém va vién théng sé cé dw dia tang trwdng tot véi dy phong tang tredng lan lwgt 15%/nam va 12%/nam trong 5
nam t&i. Lei nhuan cltia FPT dy kién dat 5,036 ty VND (+13.8% YoY) nho BLNG gir @ mirc 39.6%,

Dwa trén phwong phap tdng gia tri thanh phan (SOTP), s& dung phwong phap dinh gia DCF va P/E cho cac mang kinh
doanh, chung t6i woc tinh gia tri hop ly cta FPT la 91,800VND/cd phiéu, tang 11.8% so v&i mirc gia hién tai. T d6 dwa
ra khuyén nghi MUA cho ¢6 phiéu nay.

Phwong phap SOTP

Doanh thu dw LNST dw 5 2~ Gia tri
Phﬁgng phéng 2021 (ty phéng 2021 F(\:/E'Sty (i,g ELF';L.JI_ mang (ty
phap VND) (ty VND) VND)
Cong nghé DCF 13,800 2,049 42,266 100% 42,266
Vién théng DCF 12,171 1,854 46,059 45.65% 21,026
t?]'g‘r']ghap phan mém, tich hop hé DCF 4,901 245 3,965  100% 3,965
Pau tw va gido duc P/E 2,374 889 14,220 100% 14,220
Tbng gia tri cac mang (ty VND) 81,477
No rong (ty VND) 9,527
Sé lwong cb phiéu (triéu CP) 784
Gia myc tiéu (VND) 91,800
Gia hién tai (VND) 82,100
Tang/giam 11.8%

(Nguén: PHFM)

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 3
Théng tin ch/ mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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Phu l Ilulg

So lworc cong ty

FPT dwoc khéi nguédn tir Trung tam Dich vu Truc tuyén do 4 thanh vién
sang lap. Sau 22 nam hoat déng, FPT ¢ hon 9,000 nhan vién chinh
thirc v&i gan 200 van phong giao dich tai 59 tinh thanh thuéc gan 90 chi
nhanh.

Bén canh d6, FPT da va dang dat dau 4n trén trwong québc té bang 12
chi nhanh trai dai khap Campuchia va 1 chi nhanh tai Myanmar. FPT d&
va dang nd lwc dau tw nang cap ha tang ciing nhw chét lwong san
phdm- dich vu, tdng cwdng rng dung céng nghé tién tién nhdm mang
dén cho khach hang nhirng trai nghiém khdng ngrng dwoc nang cao.

FPT c6 mat tai 59 tinh thanh trén ca nwéc véi gan 200 VPGD, chinh
thirc dwoc cap phép kinh doanh tai Myanmar, dat doanh thu hon 5,500
ty VND va la mét trong nhirng don vi dan dau trong trién khai chuyén
ddi giao thire lién mang vé IPV6.

Cac linh vye kinh doanh: Cung cép ha tAng mang vién théng cho dich
vu Internet bang rong, Dich vu gia tri gia tang trén mang Internet, dién
thoai di ddng, Dich vu truyén hinh tra tién, dich vu tin nh&n d liéu, théng
tin giai trf trén mang dién thoai di déng, thiét 1ap ha tng mang va cung
cép céc dich vu vién théng, internet, dich vu vién théng cb dinh néi hat,
dich vu vién théng gia tri gia tang, dich vu vién théng cé dinh dwdng dai
trong nuwéec.

Qua trinh tang vén (ty VND)

Qua trinh tang vén diéu 16 (ty VND)
Nguén: FPT, PHFM téng hop
10,000
9,000
8,000
6,784
7,000 6,136

6,000 5,310
5,000 4,594
4,000
3,000
2,000
1,000
0

2016 2017 2018 2019

7,839

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung.
Théng tin ch/ mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.



Cap nhat PHCD | FPT

B&o cao tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan

Gia vbn hang ban
Loi nhuén gép

Chi phi ban hang

Chi phi QLDN

Loi nhuan tr HDKD
Loi nhuan tai chinh
Chi phi lai vay

Loi nhuan trwéc thué
Loi nhuan sau thué

LNST ctia ¢ dong Cong ty
me

Can dobi ké toan

39,531

(31,093)

8,438

(2,638)

(2,751)

3,049

575
(374)
3,014

2,576

1,991

42,659
(32,976)
9,682
(3,075)
(3,441)
3,167
1,583
(369)
4,255

3,528

2,932

23,214
(14,491)
8,723
(2,048)
(3,553)
3,122
600
(238)
3,858

3,234

2,620

27,717
(17,006)
10,711
(2,341)
(4,252)
4,118
690
(366)
4,665

3,912

3,135

29,830 33,246
(18,017) (20,080)
11,814 13,166
(2,714) (2,790)
(4,495) (5,066)
4,605 5,309
822 864
(385) (405)
5,263 5,971
4,424 5,036
3,538 4,062

Tai San Ngan Han

Tién va twong duong tién
DAu tw tai chinh ngén han
Phai thu ngan han

Hang tdn kho

Tai san ngan han khac
Tai San Dai Han

Phai thu dai han

Tai san ¢b dinh

Chi phi xay dwng dé& dang
Dau tu tai chinh dai han
Tai san dai han khac
Tdng tai san

No phai tra

No' ngén han

No dai han

Vén chd sé hivu

Vén diéu 1&

Téng nguén vén

21,909
6,013
3,472
6,640
4,554
1,229
7,925

160
4,590
1,021
1,047
1,106

29,834

18,385

17,430

955

11,449

4,594

29,834

16,060
3,481
4,379
6,152
1,020
1,028
8,940

-68
5,247
806
2,083
872

25,000

11,761

11,100

661

13,239

5,310

25,000

18,406
3,926
5,569
6,427
1,341
1,144

11,351

-157
6,514
1,175
2,470
1,350

29,758

14,982

14,451

531

14,776

6,136

29,758

19,038
3,458
6,778
6,520
1,284

998
14,621
-88
7,491
1,650
2,806
2,761

33,659

16,784

16,291

492

16,876

6,784

33,659

25,612 28,511
4,686 5,223
12,436 13,860
6,265 6,896
1,290 1,368
935 1,163
16,122 18,081
-60 -29
8,318 9,329
2,373 2,848
2,884 2,935
2,607 2,998
41,734 46,591
23,128 26,124
22,365 25,284
764 840
18,605 20,467
7,839 9,016
41,734 46,591

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung.

Théng tin ch/ mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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Lwu chuyén tién té

Lwu chuyén tién thuan tiy

pru cnuyen te 4314 1,091 3,592 4167 3.879 4.267
Lwu chuyen tien thuan tw -2,024 -2,609 -3,697 -2,623 -3,148 -3,410
HD Pau tw

Lwu chuyén tién thuan tir

p cpuyen t 143 -1,909 557 41,997 497 -321
Lwu chuyén tién thuan

trong ky 2.432.65 (2,527) 453 (453) 1,229 537
Tien & twong durong tien 3,585 6,013 3.481 3,926 3,458 4,686
dau ky

Tien & tirong durong tien 6,013 3,481 3,926 3,458 4,686 5,223

cudi ky

Chi sé tai chinh

Tang trwéng

Doanh thu 4.1% 7.9% -45.6% 19.4% 7.6% 11.4%
Loi nhuan sau thué 5.6% 37.0% -8.3% 21.0% 13.1% 13.8%
Tdng tai san 14.5% -16.2% 19.0% 13.1% 16.1% 14.6%
Téng vén chi sé& hivu 12.4% 15.6% 11.6% 14.2% 10.3% 10.0%

Kha nang sinh I&i

Ty suét 1ai gop 21.3% 22.7% 37.6% 38.6% 39.6% 39.6%
Ty suét EBIT 8.5% 8.6% 8.7% 9.5% 10.4% 16.0%
Ty suét 1ai rong 6.5% 8.3% 13.9% 14.1% 14.8% 15.1%
ROA 8.6% 14.1% 10.9% 11.6% 10.6% 10.8%
ROE 22.5% 26.6% 21.9% 23.2% 23.8% 24.6%

Hiéu qua hoat dong

S6 ngay phai thu

61.77 53.44 103.77 89.39 96.58 92.98
S6 ngay ton kho 53.46 11.18 34.81 28.58 31.70 30.14
S6 ngay phai tra 45.47 29.84 27.09 66.78 46.94 56.86
Kha nang thanh toan
Ty suét thanh toan hién thoi 126 145 1.27 1.17 1.15 1.13
Ty suét thanh toan nhanh 1.00 135 1.18 1.09 1.09 1.07
CAu truc tai chinh
Tbng no/Téng tai san 062 0.47 0.50 0.50 0.55 0.56
Téng ng/Vén chi s& hiru 161 0.89 1.01 0.99 1.24 1.28
Vay ngan han/VCSH 1.52 0.84 0.98 0.97 1.20 1.24
Vay dai han/VCSH 0.08 0.05 0.04 0.03 0.04 0.04

(Source: PHFM)

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i e G
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g



Dam bao phan tich

Bao cao duwoc thuc hién bdi Pham Nhw Lan, chuyén vién phan tich — Céng ty Cé phan Quan ly Quy Phu Hwng. Mbi nhan vién phu trach
vé phan tich, chién lwoc hay nghién ctru chiu trach nhiém cho sw chuén bi va ndi dung cua tat ca cac phan cé trong ban bao cao nghién
ctvu nay dam bao rang, tat ca cac y kién clia nhirng ngwdi phan tich, chién lwgc hay nghién ctru déu phan anh trung thwe va chinh xéac y
kién ca nhan ctia ho vé nhitng van dé trong ban bao cdo. M6i nhan vién phan tich, chién lwoc hay nghién ctu dam béo réng ho khéng
duoc hudng bat civ khoan chi trd nao trong qué khi, hién tai ciing nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién trong
ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thj trvdng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%-~ -10%

Ban = th&p hon thi trwong noi dia duwéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao cao. Pay khong phai 1 ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
t&i & day. Chirng khoan Phi Hung/Quan ly Qu§ Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khéc hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhac dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao céo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Quy Phi Hwng vao ngay nay va co thé thay dbi khong
can bao trudec.

© Cong ty Cé phan Chirng khoan Pha Hwng (PHS).

Toa nha CR3-03A, Téng 3, 109 Tén Dat Tién, Phwdng Tan Phd, Quan 7, Tp. HCM
Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488
E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng

Toa nha CR2-08, 107 Toén Dat Tién, P. Tan
Phd, Quéan 7, Tp. HCM

Dién thoai: (+84-28) 5 413 5478

Fax: (+84-28) 5413 5473

Chi nhanh Tan Binh

Tang trét, P. G.4A, Toa nha E-Town 2, 364
Coéng Hoa, Phwong 13, Quan Tan Binh,
Tp.HCM.

bién thoai: (+84-28) 3 813 2405

Fax: (+84-28) 3 813 2415

Chi nhanh Quan 1
Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

Phuwong Nguyén Théi Binh, Quan 1, TP HCM

Dién thoai: (+84-28) 3 535 6060
Fax: (+84-28) 3 535 2912

Chi nhanh Quan 3

Tang 2, Toa nha Phuong Nam, 157
V6 Thj Sau, Quan 3, Tp. HCM

pién thoai: (+84-28) 3 820 8068
Fax: (+84-28) 3 820 8206

Chi Nhanh Ha Ngi

Tang 5, Toa nha Vinafor, S6 127 Lo
Buc, Phuong Bbng Méac,

Quan Hai Ba Truwng.

Phone: (84-24) 3 933 4566

Fax: (84-24) 3 933 4820

Chi Nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex, Trung
Hoa, Nhan Chinh, Quan Thanh Xuan, Ha
Noi.

Phone: (84-24) 6 250 9999

Fax: (84-24) 6 250 6666

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Quan Hdng Bang, Hai Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801
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