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MUA - Gia muc tiéu: VND 59,600 (Upsize: 16.2%) Dién bién gia —

L 1,000 600 DU liéu cong ty 22/09/2020
Lugn diém dau tu 800 e 4 500 Gia hign tai VND 51,300
Ching t8i duy tri khuyén nghi MUA cho ¢6 phiéu FPT véi cac ludn diém sau: (1) Doanh thu chuyén déi s6 600 ‘w\‘v’f‘h - 400 Gia muyc tiéu VND 59,600
tang manh (+46%) trong bdi canh “binh thudng mdéi”; (2) FPT cd Igi thé canh tranh vé& ngudn luc nhan 400 | o bl sl 390 upside 16.2%
cong véi chat lugng cao va gia thanh ré so vai doi thu; (3) gia tri hgp dong dai han dugc ki trong thang 8 - 200 Bloomberg FPT VN Equity
dat 1,500 ty, tdng gép 2 lan so vai cung ky 2019. 200 ;00 Vé6n héa VND 38,013 ty
Cap nhat doanh nghiép NN OB B 8N B 0N o USD 1.65 ty

A v I I Gia bién dong trong 52 VND 33,774
8T/2020, doanh thu hgp nhat va LNTT cua FPT [an lugt dat 18,321 ty dong va 3,343 ty dong, tang 7.6% e s 2 = = e = tuan VND 51,300
va 11.7% so vdi cung ki 2019. Ty sudt Igi nhuép tI‘L!’C'J'C thué€ dugc géi thién so cung ky, dat 18.3% (nam ——IKLGD(CP) Gia Gia tri giao dich trung binh VND 36.57 ty
2019 dat 17.6%) do ti trong mang dich vu chuyén doi s6 va xuat khau phan mém ti€p tuc tang Ién. USD 1.59 triéu
Dich vu CNTT nudc ngoai clia FPT dudng nhu khong bi anh hudng bdi Covid-19, téang trudng 14.4% tir T 3T 121 Toi da NDTNN 49.0%
6,798 lén 7,774 ty dong 8T2020. Thi truting ndi dia cling ghi nhan nhiéu hgp déng dich vu CNTT méi  FPT (%) 8% 11% 5% NDTNN 49.0%
trong thang 8, ddc biét la cc san pham Made-by-FPT cd doanh thu tdng 40% so véi cling ki. Chung téi dv  VN-Index (%) 6% 4% -8%
phdng nam 2020 va 2021 FPT dat lan lugt 12,712 ty dong va 15,311 ty dong doanh thu mang Xuat khau
phan mém, tang 19% va 20.5% cung ky. bon vi FY19 FY20F FY21F FY22F
Xu huéng chuyén déi s tiép tuc la dong Iuc dan dit téng trudng khéi Co hé cta FPT. Trong 8T2020 Doanh thu TYVND 27,717 31,656 35829 40,547
u ng chuyén doi s6 ti€p tuc la dong luc dan dat tang trudng khéi Cong nghé clia FPT. Trong , .
dich vu chuyén d6i s téng trudng 46% so Véi cung ki, dat 2,274 ty déng. FPT ¢6 nhitng Igi thé vé da EB¥T R N TY VND 4,118 3,215 2,946 6,786
dang san pham va gid thanh ré hon céc cong ty nudc ngoai, chinh vi vy FPT tring thau nhiéu hgp déng Lgi nhuan sau thué Ty VND 3,912 4,328 4,906 5,560
chuyén déi sd ,mc'ii va dem vé nguon doanh thu 16n cho cong ty, chiém [an lugt 40% va 50% doanh thu Lgi nhuan sau thué (co ban) Ty VND 3,912 4,328 4,906 5,560
mang Xuat khau phan mém ndm 2020 va 2021. EPS (VND) VND 4,623 5,113 5,831 6,679
Dy phéng doanh thu clia FPT s& dat 31,819 ty déng va 36,025 ty dong n&m 2020 va 2021. Bién Igi nhuan Tang trudng EPS (%) % 20%  10.6%  14.0%  14.5%
rong khoang 14% n&m 2020. Doanh thu chu yéu tdng trudng tir dich vu cdng nghé chuyén déi s6, mang P/E (x) X 10.47 9.47 8.30 7.25
veé lan lugt 5,085 ty dong va 7,656 ty dong nam 2020 va 2021, tang khoang 58.7% va 50.6% CK. EV/EBITDA (x) X 8.89 7.02 6.16 5.40
o Lgi tlic (%) % 4.1% 5.2% 6.2% 7.2%
Pinh gia
P/B () X 2.4 2.3 2.1 1.8
Dua trén phugng phap dinh gia tirng phan va phugng phap so sanh P/E, chlng t6i khuyén nghi MUA véi ROE (%) % 22.3% 23.2% 23.4% 22.0%
gia muc tieu la 59,600/co phan, upsize 16.2%. NG/vBn chti (%) % 56.0%  51.8%  51.0%  50.5%
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Két qua kinh doanh (Ty dong) Ratios 2019 2020E 2021E 2022E

Doanh thu 31,656 35,829 40,547 Pinh gia

Gia v8n hang ban 18,939 21,392 24,152 EPS 4,623 5,113 5,831 6,679

Lgi nhuan gdp 12,717 14,437 16,396 Gia tri s8 sach (BVPS) 20,691 23,305 26,636 30,315

Doanh thu tai chinh 285 322 365 P/E 12.6 10.5 9.5 8.3

Chi phi tai chinh 708 802 907 P/B 2.4 2.3 2.1 1.8

Chi phi ban hang va quan Iy 7,503 8,492 9,610 P/S 1.2 1 0.9 0.8
Lgi tirc 4.1% 5.2% 6.2% 7.2%

Lgi nhuan trudc thué 5,136 5,829 6,615 Kha nang sinh Igi

Lgi nhuan sau thué 4,328 4,906 5,560 Bién Igi nhuan gop 39% 40% 40% 40%

Lgi nhuan rong 3,469 3,956 4,531 Bién EBITDA 41% 40% 40% 40%

Lgi ich c6 dong thiéu s6 859 950 1,029 Bién Igi nhuan rong 14% 14% 14% 14%
ROE 22% 23% 23% 22%

Bang can doi ké toan 2020E 2021E 2022E ROA 12% 12% 12% 11%

Tai san ngan han 23,825 26,334 29,246 Tang trudng

1. Tién & tudng duaong tién 7,078 7,526 8,108 Tang trudng doanh thu 19% 14% 13% 13%

I1. Dau tu tai chinh ngan han 6,331 7,166 8,109 Tang trudng Igi nhuan trudc thué 21% 10% 13% 13%

III. Cac khoan phai thu ngan han 6,331 7,166 8,109 Tang trudng Igi nhuan sau thué 21% 11% 13% 13%

IV. Hang ton kho 1,644 1,864 2,115 Ting trudng EPS 20% 11% 14% 15%

V. Tai san ngan han khac 2,440 2,612 2,805 Tang trudng tai san 13% 10% 15% 14%

Tai san dai han 13,192 16,120 19,250 Tang trudng von cha 13% 13% 14% 14%

1. Cac khoan Phai thu dai han 256 295 340 Thanh khoan

I1. Tai san c6 dinh 9,446 11,607 13,916 Chi s6 thanh toan hién hitu 117% 140% 137% 135%

1. Tai san cG dinh hitu hinh 8,305 10,447 12,736 Chi sG thanh toan nhanh 103% 116% 114% 112%

2. Tai san cd dinh vo hinh 1,141 1,161 1,181 NG/Téng tai san 23% 22% 22% 21%

1V. Tai san d& dang dai han 2,233 2,233 2,233 Ng/V6n cha 56% 52% 51% 51%

V. Dau tu tai chinh dai han 1,721 2,091 2,460 Hé s kha nang thanh toan lai vay 14.8 20.2 37.8 47.3

V1. Tai san dai han khac 3,166 3,583 4,055 Hiéu qua hoat dong

Tong tai san 37,016 42,454 48,497 Vong quay phai thu 4.3 5.0 5.3 5.0

Ng phai tra 17,515 19,746 22,268 S6 ngay phai thu 85.9 73.0 69.5 73.0

I. NG ngan han 17,021 19,238 21,743 Vong quay hang ton kho 13.2 11.5 11.5 11.4

1. Cac khoan phai tra ngan han 9,199 10,381 11,714 S6 ngay ton kho 27.6 31.7 31.8 32.0

2. Vay & ng thué tai chinh ngan han 7,822 8,857 10,028 Vong quay phai tra 1.9 2.1 2.1 2.1

II. NG dai han 494 508 525 SG ngay phai tra 188.3 177.3 177.1 177.0

1. Cac khoan phai tra dai han 127 141 158

2. Vay & ng thué tai chinh dai han 367 367 367

Vén chii s6 hiru 15,810 18,070 20,566

1. V8n diéu 1& 6,784 6,784 6,784

2. Thang du v8n c6 phan 76 76 76

3. Cac khoan Igi nhuan chua phan phéi 7,772 10,032 12,528

4. Lgi ich cd dong khdng ki€m soat 2,038 2,129 2,207

5. Nguon von khac 3,693 4,643 5,671

T8ng nguén vén 37,016 42,454 48,497
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Truong Thuy Duong
(Duong. TruongThuy@mbs.com.vn -Tel 0942434432)

Industrial, Oil&Gas Banking, Logistics

Chu The Huynh Le Khanh Tung

(Huynh.ChuThe@mbs.com.vn— Tel: 0919336595) (Tung.LeKhanh@mbs.com.vn — Tel: 0335699989)
Construction Materials, Real Estate Consumer Goods, Retail, IT

Nguyen Bao Trung Pham Viet Duy
(Trung.NguyenBao@mbs.com.vn-Tel: 0988739505) (Duy.PhamViet@mbs.com.vn— Tel: 0986696617)

Tran Minh Phuong
(Phuong. TranMinh@mbs.com.vn— Tel: 0869083297)

Gas & Power Aviation

Nguyen Quoc Trung Pham Thu Yen

(Trung.NguyenQuoc@mbs.com.vn— Tel: 0352253024) (Yen.PhamThu@mbs.com.vn — Tel: 0376965910)
Plastics, Consumer Goods Textile

Dinh Cong Luyen Pham Thi Phuong Anh
(Luyen.DinhCong@mbs.com.vn— Tel: 0978877784) (Anhl1.PhamThiPhuong@mbs.com.vn — Tel: 0886721196)

STOCK RATING: The recommendation is based on the difference between the 12-month target price and the current price:

Rating When (target price — current price)/ current price
BUY >=15%

HOLD From -15% to +15%

SELL <=-15%

MBS HEAD OFFICE

MB Building, 3 Lieu Giai, Ba Dinh, Ha Noi
Tel: +84 4 3726 2600 — Fax: +84 4 3726 2600
Website: www.mbs.com.vn

DISCLAIMER: Copyrights. MBS 2020, ALL RIGHTS RESERVED. Authors have based this document on information from sources they believe to be reliable but which they have not independently verified. The views expressed in
this report are those of the authors and not necessarily related, by any sense, to those of MBS. Neither any information nor comments were written for advertising purposes or recommendation to buy / sell any securities. No
part of this publication may be reproduced, stored in a retrieval system, or transmitted, on any form or by any means, electronic, mechanical, photocopying recording, or otherwise, without the prior written permission of MBS.
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