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Tiép tuc Tang trwéng
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Ngay cap nhat: 08/03/2021

166,900 VND
94,800 VND

Giahop ly
Gia hién tai
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(+82-28) 5 413 5479 — support@phs.vn

CP dang Iwu hanh (triéu)

Free-float (triéu) 771
Vén hoéa (ty dong) 84,221
KLGD TB 3 thang 1.43 triéu
S& hiru nwdc ngoai 49%
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Két Qua Kinh Doanh: Trong nam 2021, doanh thu thuan ting 20% YoY, dat
35.7 nghin tj VND. LNST tang 24% YoY, dat 5.3 nghin tj VND.

Mang xuat khau phdn mém (XKPM) van déng la mang kinh doanh chinh trong
ndm 2021 khi déng gép 39% vao téng doanh thu theo wdc tinh cla ching toi.
Doanh thu thuan cta XKPM téng trwéng 20% YoY va LNTT tang 27% YoY. Gia
tri hop ddng ky méi cia XKPM trong nam 2021 dat 15.5 nghin ty VND, tang

Théng tin cd phiéu rwo’ng 19% YoY. Chuyén dbi sé (DX) trong mang XKPM ciing ghi nhan mic

tang 4n twong dat 72% YoY, tap trung vao cac mang dién toan dam may, Al, va
Low code.

C4 2 mang vién thdng va giao dung ciing ghi nhan mic tang trwéng doanh thu
nhd vao tang trwdng sé lwong khach hang st dung dich vu truyén hinh tra tién &
Internet va sb lwong hoc vién dang ky.

Dw phéng: Chdng téi dw phong doanh thu trong nam 2022 sé dat 42 nghin ty

ND (+18% YoY) va LNST s& dat 6 nghin tj VND (+13% YoY). Bong luc tang
C6 déng Ion rwdng cho doanh thu van dén tir XKPM va vién thong.

Diém nhan dau tw: Nho vao loi thé quy mé cung véi sw chuan bi dau tw vao ha
tang va nhan lwc, FPT c6 rat nhiéu loi thé trong nganh céng nghé Viét Nam.
Cung véi chién lwoc mé rong & thi truéng nwéc ngoai, cong ty cé rat nhiéu trién
vong trong twong lai. Cé nhitng diém nhan dau tw gidp cho cong ty tang truéng
trong ngén han: (1) Xu hwéng chuyén déi sé tai Viét Nam sé thuc day tiang
trwdng chia mang tw van CNTT noi dia. FPT dang tich cwc tw van gidi phap
chuyén dbi s6 toan dién cho céac tinh mién Trung Viét Nam (Khanh Hoa, Phu
Yén...). Doanh thu va lgi nhuan mang nay dwoc ky vong tang trwdng 50% trong
&m 2022 va 30% trong 3 nam ké tiép. Theo ban lanh dao cua cong ty, viéc ap
dung dién toan dam may trong cac co quan chinh phi chi m¢i dat 10% trong khi
70% doanh nghiép ndi dia dang chuyén dan st dung dich vu dién toan dam may.
(2) FPT tiép tuc tap trung vao thi trwong My dé phat trién mang XKPM.
Trong nam 2021, doanh thu tr thj trwong US tang trwong 52% YoY. (3) Mang
gido duc van dang ching kién mirc tang trwdng nhanh chong do nhu cau vé
nganh CNTT cao sau khi ra trwdng. Co hdi viéc lam hap dan sau khi tét nghiép
van tiép tuc. Sé lwong hoc sinh dang ky méi trong ndm 2021 téng 43% YoY.

Dinh gia & khuyén nghi: St dung phucyng phap SoTP nhw béo céo lan truérc,
Lich str dinh gia hung t6i van duy tri m&e gia hop ly cta cb phiéu la 166,900 VND. Vi vay ching

25.0
23.0
21.0
19.0
17.0

15.0

02/21 05/21 08/21 11/21 02/22

Chi sb tai chinh

Doanh thu thuan (ty VND)
LNST (ty VND)

EPS (VND)

Tang trwdng EPS (%)
Gié tri sb sach (VND)

P/E

P/B

C6 tire tién mat (%)

tdi van duy tri khuyén nghi MUA cho cb phiéu FPT.

Rui ro: (1) FPT g&p canh tranh rat Ién tv VNPT va Viettel, (2) DU tiém nang phat
trién mang CNTT la rat I&n. Tuy nhién, v&i sy phéat trién nhanh ctia mang nay
trén thé gi¢i, FPT c6 thé sé gdp nhirng trd ngai d& bat kip xu hwéng. Ngudn
nhan lyc cla cong ty khong da chat lwong dé cé thé theo kip nhitng xu hwéng
thay déi cong nghé.

2017A 2018A 2019A 2020A 2021A 2022E
42,659 23,214 27,717 29,830 35,657 42,056
3,528 3,234 3,912 4,424 5,345 6,053
5,129 3,903 4,220 4,120 4,346 4,669
31% -24% 8% -2% 5% 7%
24,933 24,078 24,765 23,732 23,602 23,049
10.3 9.9 12.6 12.6 12.6 35.8
1.6 0.7 19 2.2 2.2 7.2
2,000 2,500 2,000 2,000 2,000 2,000
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Hoat Bong Kinh Doanh

9% Co ciu doanh thu

Xuéat khau phan mém (XKPM) va vién théng van lanhing 170 .‘ 33% = Vien théng’
mang kinh doanh déng gop I&n vao doanh thu tong. Theo = NGi dung s6
wéc tinh cda ching téi, 5 mang kinh doanh chiém lan lwot

theo ty trong sau: XKPM (39%), vién théng (33%), tw van giai \

phap CNTT (17%), giao duc (9%) va ndi dung so (2%). 204
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= Xuét khdu phan
mem
= Giai phap CNTT

= Gido duc

Tang trwédng Doanh thu

15,000 50% g 2020

Tat ca cac mang déu c6 murc tang trwéng kha quan.
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CNTT tang 30% va giao duc tang 46%. ' ' - 10%
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Vien XKPM  Giai  Giao trudng
théng phap  duc (RHS)
CNTT
Mirc tang trwdng an twong cta XKPM |a nhé vao viéc tap
trung mé rong thi trwwo'ng My. Doanh thu tw thi trwdng My i . . R )
tang trwdng 52% YoY trong khi thi trwdng chinh Nhat Ban chi Doanh thu Xuat khau phan mem (ty VND)

tang 5% YoY. Coéng ty ciing chirng kién mdc tdng & thi 7,000
trwdng Chau A Thai Binh Duwong (APAC) véi mirc tdng 27% 6,000

YoY. Bang viéc tap trung vao thj trweng My, FPT da ky mai 5,000
dwoc mot sé hop doéng co gia tri lén trong ndm 2021. Céac 4,000
hop déng dw an mega-deal v&i gia tri hon 1 triéu USD téng 3,000
t» 90 hop ddng trong nam 2020 1én dén 130 hop déng trong II
My EU

\ 2,000
nam 2021, trong d6 cé 19 hgp dong co gia tri hon 5 triéu 1000
UsSD. ’
DU ting trwdng cham & thi trwdng Nhat Ban, FPT van ky Nhat APAC
vong thi trwdng Nhat Ban sé tang trwédng 19% trong nam m2019 m2020 m2021

2022 nhe khéi lwong cong viéc ting 12%.

Pinh Gia

Chung t6i dyw phong doanh thu trong nam 2022 sé dat 42 nghin ty (+18% YoY) va LNST dat 6 nghin ty (+13% YoY).
DPong lwc tang trwdng chinh 1a t» mang XKPM va vién théng véi mire tang trwdng doanh thu dw phong 1an lwot 1a 20%
YoY va 23% YoY. Bang cach s dung phuvong phap SoTP nhw bao céo lan trwdc, ching toi van duy tri gia hop ly 1a
166,900 VND/ cb phiéu. Do d6, chung t6i dwa ra khuyén nghi MUA cho c¢b phiéu.

Bang: Pinh gia tom tat SoTP

Thanh phan Tylés® Giatriho .
P YR ¥y YND) AT

F-Soft 100% 86,213 DCF, WACC = 9%, g = 5%

F-Tel 45.65% 41,614 DCF, WACC = 9%, g = 3%

F-Edu 100% 17,600 P/E 22.x

Khéac (FRT, FTS, TPB va khéc) 9,011  Dwa vao dinh gia ctia phong phan tich chdng toi

Tién va twong dwong tién 20,731

No va Cb déng khong kiém soéat 23,573

Gia tri vén c6 phan 151,596

Sé lwong cb phiéu lwu hanh (triéu) 908

Gia tri hop ly (VND/cé phiéu) 166,900

Ngudn théng tin durot cung cdp béi Cong ty C6 phan Quén ly Quy Phu Hung. ] ] Trana 2
Théng tin ch/ mang tinh chat tham khdo. Khach hang phai chju tradch nhiém véi quyét dinh dau tw cda minh. )
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So lwoc cong ty

Thanh lap ngay 13/09/1988, FPT hoat dong trong 03 linh vwc kinh
doanh cét 18 gdm: Cong nghé, Vién théng va Gido duc. FPT s&
hiru ha tang vién thong pht khap 59/63 tinh thanh tai Viét Nam va
khdng ngirng mé& réng hoat dong trén thi trwong toan cau véi 48
van phong tai 26 quéc gia va vung lanh thé bén ngoai Viét Nam.

Trong sudt qua trinh hoat déng, FPT ludn né lwc véi muc tiéu cao
nhét 1a mang lai sy hai long cho khach hang théng qua nhirng dich
vy, san pham va gidi phap cdng nghé té6i wu nhéat. Béng thoi, FPT
khéng ngitrng nghién ctru va tién phong trong cac xu huéng céng
nghé méi gop phan khang dinh vi thé cta Viét Nam trong cudc
cach mang cong nghiép lan the 4 - Cudce cach mang so. FPT sé
tién phong cung cap dich vu chuyén 60| sb toan dién cho céac tb
chtre, doanh nghiép trén quy mo toan cau.
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Nguén théng tin duoc cung cap béi Cong ty C6 phén Quan ly Quy Phu Hung.

Théng tin ch/ mang tinh chét tham khdo. Khach hang phéi chju trach nhiém véi quyét dinh déu tw cda minh.
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Bao cao tai chinh (ty VND)

Két qua kinh doanh
Doanh thu thuan

Gia vén hang ban

Loi nhuan gép

Chi phi ban hang

Chi phi QLDN

Loi nhuan tir HBDKD

Loi nhuan tai chinh

Chi phi lai vay

Loi nhuan trwdc thué

Loi nhuan sau thué
LNST cua cd déng Cong ty ty me
Can doi ke toan

Tai San Ngan Han

Tién va twong dwong tién
Dau tw tai chinh ngan han
Phai thu ngan han

Hang tén kho

Tai san ngan han khac
Tai San Dai Han

Phai thu dai han

Tai san c6 dinh

Béat dong san dau tw

Chi phi xay dwng d& dang
DAu tw tai chinh dai han
Tai san dai han khac

Loi thé thwong mai

Téng céng tai san

No phai tra

No' ngén han

No dai han

Vén chu sé hiru

Vén gop

Loi ich c¢d dong thiéu sé

Téng nguén vén

2017A
42,659

(32,976)

9,682

(3,075)
(3,441)

3,167
1,583
(601)
4,255
3,528
2,932
2017A
16,060
3,481
4,379
4,858
1,020
2,322
8,940
107
5,247
806
1,783
997
25,000
11,761
11,100
661
13,238
5,310
1,809
25,000

2018A

23,214
(14,491)
8,723
(2,048)
(3,553)
3,122
600
(361)
3,858
3,234
2,620
2018A
18,406
3,926
5,569
5,297
1,341
2,274
11,351

6,514
1,175
2,202
1,134
326
29,757
14,982
14,451
531
14,775
6,136
2,302
29,757

2019A

27,717
(17,005)
10,712
(2,346)
(4,219)
4,147
650
(592)
4,665
3,912
3,135
2019A
18,979
3,453
6,709
5,451
1,284
2,081
14,415

7,492
1,650
2,497
2,550
226
33,394
16,595
16,102
493
16,799
6,784
2,835
33,394

2020A

29,830
(18,017)
11,814
(2,714)
(4,495)
4,605
822
(548)
5,263
4,424
3,538
2020A
25,612
4,686
12,436
4,942
1,290
2,259
16,122

8,318
2,373
2,581
2,650
200
41,734
23,129
22,365
764
18,606
7,840
2,860
41,734

2021A

35,657
(21,957)
13,700
(3,712)
(4,575)
5,413
1,271
(1,143)
6,335
5,345
4,333
2021A
35,117
5,418
20,731
5,682
1,507
1,779
18,580

10,399
1,292
3,100
3,322

467

53,697

32,276

29,812
2,465

21,420
9,076
3,477

53,697

Ngudn théng tin durot cung cdp béi Cong ty C6 phan Quén ly Quy Phu Hung.

Théng tin ch/ mang tinh chat tham khéo. Khéach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh.

2022F
42,056

(25,197)

16,858
(3,695)
(6,069)
7,095
1,439
(1,262)
7,327
6,053
4,841
2022F
38,077
6,055
19,766
7,209
1,770
3,276
18,541

8,165
2,623
3,744
3,608
400
56,618
32,719
31,662
1,057
23,898
10,368
3,376
56,618
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Lwu chuyén tién té 2020A

Lwu chuyén tién thuan tr HD Kinh

doanh 4,498 4,639 5,772 6,410 7,051 9,223
Lwu chuyén tién thuan tv HD DAu tw (2,609) (3,697) (3,845) (8,144) (10,415) (4,866)
Lwu chuyén tién thuan t HD Tai chinh (1,912) 553 (514) 3,037 5,365 (1,933)
Lwu chuyén tién thuan trong ky (2,533) 445 (461) 1,233 791 869
Tién & twong dwong tién dau ky 6,013 3,481 3,926 3,453 4,686 5,186
Tién & twong dwong tién cudi ky 3,481 3,926 3,453 4,686 5,418 6,055

Chi sé tai chinh 2018A 2019A 2020A

Tang trwéng

Doanh thu 8% -46% 19% 8% 20% 18%
Loi nhuan sau thué 37% -8% 21% 13% 21% 13%
Téng tai sén -16% 19% 12% 25% 29% 5%
Téng vén cha s& hivu 16% 12% 14% 11% 15% 12%
Kha nang sinh 1&i

Ty suét lai gop 23% 38% 39% 40% 38% 40%
Ty suat EBIT 7% 13% 15% 15% 15% 17%
Ty suét EBITDA 10% 18% 20% 20% 20% 19%
Ty suét lai rong 8% 14% 14% 15% 15% 14%
ROA 14% 11% 12% 11% 10% 11%
ROE 27% 22% 23% 24% 25% 25%

Hiéu qua hoat doéng

Sbé ngay phai thu 41 80 71 64 54 68
S6 ngay tén kho 31 30 28 26 23 27
Sb ngay phai tra 37 59 55 55 47 56
Kha nang thanh toan
Ty suét thanh toan hién thoi 1.4 1.3 1.2 1.1 1.2 1.2
Ty suét thanh toan nhanh 1.4 1.2 1.1 1.1 1.1 1.1
Céu trac tai chinh
Tdng no/Tdng tai san 0.5 0.5 0.5 0.6 0.6 0.6
Tdng no/Vén chi s& hiru 0.9 1.0 1.0 1.2 1.5 1.4
Vay ngan han/VCSH 0.3 0.4 0.4 0.6 0.8 0.7
Vay dai han/VCSH 0.0 0.0 0.0 0.0 01 0.0
Nguon: PHFM

Ngudn théng tin durot cung cdp béi Cong ty C6 phan Quén ly Quy Phu Hung. ] ] T
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9



Pam bao phan tich

Bao cao duwgc thwe hién bdi Nguyén Hoan Nién, Chuyén vién phan tich — Céng ty Cé phan Quan ly Quy Phi Hung. M6i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung cla tt ca cac phan cé trong ban bao céo
nghién ctru nay dam bao rang, tat ca cac y kién cta nhitng ngudi phan tich, chién lwgc hay nghién clru déu phan anh trung thuc va
chinh xac y kién ca nhan cla ho vé nhitng van dé trong ban bao cdo. M&i nhan vién phan tich, chién lwoc hay nghién clru dadm béo rang
ho khéng duoc hudng bat civ khoan chi trd nao trong quéa khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé
hién trong ban bao cao nay.

Dinh nghia xép loai

Mua = cao hon thi trwedng ndi dia trén 10%

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

Ban = th4p hon thi trwong noi dia duéi 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 cla bao cdo. Day khéng phai la ban chao hang hay sw nai khdn mua cta bat ctv ¢d phiéu nao. Chirng khoan Phi Hwng/Quan
Iy Qu§ Phi Hwng va cac chi nhanh va van phong va nhan vién ctia minh cé thé c6 hodc khong cé vi tri lién quan dén cac cb phiéu duoc
nh&c t¢i & day. Chirng khoan Phi Hwng/Quan ly Quy Phid Hung (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu
hat dau tw hodc cac hoat ddng kinh doanh khac cho bét ky cong ty nao dwoc nhéc dén trong béo céo nay. TAt ca cac y kién va du doan
c6 trong bao cdo nay dwoc tao thanh tlr cac danh gia ctia Cong ty Cé phan Quan ly Qu§ Phu Huwng vao ngay nay va cé thé thay ddi
khéng can bao trudc.

© Cong ty C6 phan Chirng khoan Phi Hwng (PHS). o
Tang 21, Phu My Hwng Tower, 08 Hoang Van Thai, phwong Tan Pha, quan 7, Thanh pho H6 Chi Minh.

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 Chi nhanh Quan 3 Chi Nhanh Thanh Xuén

Toa nha CR2-08, 107 Tén Dat Tién, P. Tan Tang 2, Toa nha Phwong Nam, 157 Tang 5, Téa nha UDIC Complex, Trung Hoa
Phi, Quéan 7, Tp. HCM V6 Thj Sau, Quan 3, Tp. HCM Nhan Chinh, Quan Thanh Xuan, Ha Nai.
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phone: (84-24) 6 250 9999

Fax: (+84-28) 5 413 5473 Fax: (+84-28) 3 820 8206 Fax: (84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Coéng Hoa, Phuong 13, Quan Tan Binh, S6 127 Lo Buc, Phwong Bdng Mac, Quéan Héng Bang, Hai Phong

Tp.HCM. Quan Hai Ba Truwng Phone: (+84-22) 384 1810

bién thoai: (+84-28) 3 813 2405 Phone: (84-24) 3 933 4566 Fax: (+84-22) 384 1801

Fax: (+84-28) 3 813 2415 Fax: (84-24) 3 933 4820

Chi nhanh Quan 1

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

Phwong Nguyén Théai Binh, Quan 1, TP HCM
Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 535 2912


mailto:info@phs.vn
mailto:support@phs.vn
http://www.phs.vn/

