BAO CAO TRIEN VONG 2021. Bio cdo Tém lwgc Cong ty Ngady 19 Thdng 01 Ndm 2021

N

EVEREST Cong ty C6 phan FPT [Mua, + 26.6%]

SECURITIES

(FPT: HOSE)

THONG TIN €O PHIEU TOM TAT TAI CHINH 2017A 2018A 2019E 2020F
Gid c6 phiéu (dong/cp) 62,000 Doanh thu (ty dong) 23,259 27,792 29,695 33,878
Gid muc tiéu (dong/cp) 78,500 Téng trudng (% y/y) -46.3% 19.5% 6.8% 14.1%
Tiém néng tdng/giam (%) 26.6% Lgi nhuan rong (ty dong) 2,620 3,135 3,409 4,010
Gid cao nhét 52 tuan (dong) 67,400 Tang trudng (% y/y) -8.3% 21.0% 8.7% 17.6%
Gid thdp nhédt 52 tuan (dong) 33,514 Bién Igi nhuén rong (%) 11.3% 11.3% 11.5% 11.8%
Tdng/giam gid 3 thang (%) 30.8% Vén chi s& hitu (ty dong) 12,473 13,964 15,509 17,895
Tdng/giam gid 6 thang (%) 39.5% T6éng tai san (ty dong) 29,757 33,394 35,550 38,794
Tang/giam gia 12 thang (%) 39.8% ROA (%) 11.8% 12.4% 12.3%  13.40%
Gid trj v6n héa (ty dong) 52,208 ROE (%) 21.9% 23.7% 23.1% 24%
KLGDBQ (SLCP, 3 thang, ‘000) 2,736 EPS (ddng) 3,524 4,216 4,585 5,393
SL CP lwu hanh (triéu cp) 784 BVPS (ddng) 2,000 2,000 2,000 2,001
Nuéc ngoai dang s& hitu (%) 49% C6 tirc (ddng) 13.8 12.7 13.6 11.6
Gidi han SH nudc ngoai (%) 49% P/E (x) 2.6 2.6 3.0 2.6
P/E trugt 12 thang (x) 14.6 EV/EBITDA (x) 23,259 27,792 29,695 33,878
P/E du phéng 12 thang (x) 14.3 P/B (x) -46.3% 19.5% 6.8% 14.1%
Ngudn: FiinPro, EVS dy phéng
Téng trwdng gia so v&i VN-index NHAN PINH PAU TU

——FPT ——VN-Index e FPT I3 tap doan cong nghé, vién théng tw nhan 1&n nhat Viét Nam, cé

50% nhiéu ndm kinh nghiém, thuong hiéu va chat lwong da duogc khang dinh.
bl Dich Covid-19 cé thé héi thuc cac doanh nghiép day nhanh tién dd cong
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nghé héa/chuyén déi s6, tac dong tich cwc dén hoat kinh doanh cla FPT.
e TG hop gido duc FPT mang lai Igi thé canh tranh cho tadp doan nhd cung

20 cip nhan sy cé chat luvgng trong bdi cadnh toan nganh dang thiéu hut nhan
A% e b e oo e su nhu hién tai. Chi phi lao dong thap la Igi thé cta FPT trén thj truong
5338585228828 ¢&-=s quoc té.

Ngusn: Fiinpro e Bién lgi nhuan cla FPT du kién duoc cai thién nhé mang FSoft va Ftel —
cadc mang cé bién lgi nhuan cao — cd téc dd ting trwdng nhanh hon va dan
chiém ty trong |&n hon trong co cdu doanh thu clta FPT.

e FPT |4 cOng ty duy nhat c6 thé duy tri t6c do tang trwdng cao trong nhiéu
ndm cho moét giai doan dai nhd khd ning quan tri va xuc tién cac hoat
déng dau tuw tao ra gia tri cao va c6 tdc do tang trwdng dot bién nhu: Cong
nghé, phan mém, vién thong, dich vu internet va thwong mai dién tr.

e Nhitng d6n dodn vé viéc thodi vén tai cdc cong ty con, cac d6i tac gdp vén
néu thuc hién trong ndm 2021 s& gilp céng ty ghi nhan lgi nhuan dot

! bién.

Khuyén nghi MUA vé&i gia muc

tidu 78,500 dong/cé phicu e Cac hop dbng ky mdi cha FPT ting trudng an twong: 11 thang dau nam

2020, doanh thu ky ma&i cda thi treérng nwdc ngoai tang trudng 23.6% va
du béo s& tiép tuc tang trwdng tich cuc trong ndm 2021.
DINH GIA VA RUI RO
e Chung tdi sir dung phuong phap so sanh PE dé dinh gia c6 phi€u FPT. Gia
muc tiéu FPT duoc xac dinh & mirc 78,500 d6ng/cd phiéu.
e Chung téi khuyé&n nghi MUA cho c6 phiéu FPT.
e RUirodau tu:
. . Phan tdn da nganh trong d6 mét sé hoat dong thiéu hiéu qua lam anh
Phong Nghién cttu R . N . o L , . s
CTCP CHU'NG KHOAN EVEREST hwong dén tloat \dong chl’mg cu? Cong ty va lam giam tinh hiéu qua trong
(EVS) viéc phan bd ngudn lyc tong thé.
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Loi nhuan sau thué thudc cd déng
c¢dng ty me chia FPT nam 2020 dvy
kién dat 3,409 ty dong (+8.7% YoY)

Loi nhuan sau thué thudc c6 déng
cdng ty me cta FPT ndm 2021F dy
kién dat 4,010 ty dong (+17.6% YoY)

U'éc tinh két qua kinh doanh 2020E

Trong ndm 2020 chdng téi wdc tinh doanh thu thuin cla FPT dat 29,695 ty
déng (+7.1% YoY). Lgi nhuan trudc thué nam 2020 dy kién dat 5,058 ty dong
(+8.4% YoY). LNST cla c6 déng céng ty me du kién dat 3,409 ty dong (+8.7%
YoY), EPS 2020 du kién dat 4,180 déng/cp (sau khi trir trich quy khen thudng
phuc lgi dy tinh).

Dy phéng két qua kinh doanh 2021F

Trong ndm 2021, ching t6i dw phéng doanh thu thuan cla FPT dat 33,878 ty
doéng (+14.1% YoY). Loi nhuan truwdc thué ndm 2020 du kién dat 5,930 ty dong
(+17.2 YOY). LNST cuia céng ty me du kién dat 4,010 ty déng (+17.6% YoY).

Phan mém xuat khau (FSoft) va dich vu vién thong (Ftel) ti€p tuc 1a dong luc
tang trwdng chinh cla FPT. Trong khi d6 mang cdng nghé théng tin trong nuwdc
(FPT 1S) va mang ndi dung s6 du kién dugc hdi phuc vé mic trwdc dich
Covid-19. Theo ban tin glti nha dau tw thang 11/2020, FPT cho biét doanh thu
ky mdi mang céng nghé théng tin trong nwdc trong 11 thang dau ndm ting
trudng 17.5%, thi trudng nudce ngoai tang trwdng 23.6%, day déu la cac con sd
kha tich cuec.

Bién lgi nhuan cta FPT dy kién duogc cai thién nh& mang FSoft va Ftel — céc
mang c6 bién lgi nhuan cao — cé téc do tang trwdng nhanh hon va dan chiém ty
trong I&n hon trong co cu doanh thu cta FPT.

Dy phéng két qua kinh doanh 2019E-2020F

Doanh thu thuén

Gia vén hang ban

Lei nhuan gop

Chi phi BH va QLDN

Loi nhuan kinh doanh

Loi nhuan trudc thué

Lgi nhuén sau thué clia céng ty me

Ngudn: FPT, EVS du phéng

Khuyén nghi MUA d6i vé'i c6 phiéu
FPT gia muc tiéu 78,500 dong/co
phiéu

2017A 2018A 2019A 2020E 2021F
42,659 23,214 27,717 29,695 33,878
32,976 14,491 17,005 18,151 20,640

9,682 8,723 10,712 11,544 13,238

6,516 5,601 6,565 7,099 8,099
3,167 3,122 4,147 4,445 5,139
4,255 3,858 4,665 5,058 5,930
2,932 2,620 3,135 3,409 4,010

Pinh gia va Khuyén nghi

Chung téi 4p dung phuong phap so sanh PE dé dinh gid FPT. Mic EPS dy phdng
nam 2021 13 4,656 VND/cp. Mirc PE binh quan cla cdc doanh nghiép cé vén hda
I&n (Top 35) 14 20.7 [an, toan thj trudng 13 19.9 1an. Chang téi st dung mirc PE =
16.9 lan dé dinh gid FPT, véi mic PE ndy, gid muc tiéu cda FPT 13 78,500
doéng/cp.

RUi ro dau tu:

Phan tan da nganh trong dé modt s6 hoat dong thiéu hiéu qua 1am anh hudng
dén hoat déng chung cla Cdng ty va lam giam tinh hiéu qua trong viéc phan bd
nguodn luc téng thé.

Ty trong doanh thu xuat khau kha |&n, trudng hop VND ting gid so vdi cac dong
USD, EUR, JPY c6 thé anh hudng xau dén doanh thu cla FPT.

Bén canh d96, cac yéu t6 anh hudng dén cac gia dinh cia mé hinh dinh gid nhu:
thi trwdng canh tranh khién tdng trwdng doanh thu khéng dat nhw dy kién hay
I3m suy gidm bién lgi nhuan; ty 1& thyc hién ESOP thuc té... c thé anh huéng
dén gia trj cla FPT.
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MUA: Loi nhuan ky vong clia 06 thang d4u tu it nhat 13 +14%.

NAM GIU: Loi nhuan ky vong clia 06 thang dau tw nam trong khoang +/—14%.

BAN: Lgi nhuén ky vong cla 06 thang dau tw thip hon —-14%.

KHONG XEP HANG: Do thi€u nhitng théng tin can thiét nén ching téi khéng thé thuc hién khuyén nghi.
KHUYEN CAO

Cdac thdng tin trong bao cédo dwoc xem |3 déng tin cdy va dwa trén cic ngudn thdng tin da céng bé ra cdng ching duwoc xem

I3 dang tin cdy. Tuy nhién, ngoai nhirng thdéng tin vé chinh Céng ty C6 phan Chirng khoan EVEREST (EVS), EVS khéng chiu

trach nhiém vé do chinh xac ctia nhirng thong tin trong bao cdo nay. Y kién, dw bdo va wdc tinh chi thé hién quan diém cla

ngudi viét tai thai diém phat hanh, khdng dugc xem 13 quan diém cha EVS va cé thé thay déi ma khéng can théng bdo. EVS

khéng c6 nghia vu phai cip nhat, sira d6i bdo cdo nay dwdi moi hinh thirc cling nhu théng bao véi ngudi doc trong trudng

hop cac quan diém, dy bdo va wéc tinh trong bdo cdo nay thay déi hodc trd nén khdng chinh xac. Thdng tin trong bao céo

nay duogc thu thap tir nhiéu ngudn khac nhau va ching tdi khéng ddm bao vé do chinh xac cla théng tin. Bdo cdo nay chi

nhdm muc dich cung cap théng tin cho cdc t8 chirc dau tu cling nhu cac nha dau tw cd nhan cda EVS va khong mang tinh

chat khuyén nghi mua hay ban b4t c&r chirng khodn hay cng cu tai chinh cé lién quan ndo. Khdng ai dugc phép sao chép,

tai san xuat, phat hanh cling nhu téi phan phdi bat ky néi dung ndo cla bdo cdo vi bat ky muc dich nao néu khéng cé su

chap thuan bang vin ban cla EVS. Khi st dung cac ndi dung d3 dugc EVS chap thuan, xin vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC
CTCP CHU'NG KHOAN EVEREST (EVS)- www.eves.com.vn

Tru s& chinh:

Tang 2, VNT Tower, 19 Nguyén Trai, Thanh Xuan, Ha Ndi, Viét Nam
Dién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon:

Tang M, Central Park Tower, 117 Nguyé&n Du, B&n Thanh, Quan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 6290 6296 - Fax: (84) 28 6290 6399

Chi nhanh Ham Nghi:

Tang 4, Ruby Tower, 81-85 Ham Nghi, Nguy&n Théi Binh, Quan 1, TP.H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 3915 2616 - Fax: (84) 28 3915 2618

Chi nhanh Ba Triéu:

Tang 1, Tda nha Minexport, 28 Ba Triéu, Quan Hoan Kiém, Ha N&i, Viét Nam

Pién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586
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