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Po6n Dau Xu Hudng Chuyén Doi SO I

SECURITIES

FPT (HOSE) — KHA QUAN

Gia Hop Ly (VND) 109.500
Gia Hién Tai (VND) 92.100
Tang Gia +18.9%
N3m Giir 1 ndm
NGANH CONG NGHE
Biéu dd gia ¢ phiéu
Cac dir liéu quan trong
Gia tri vén héa (ty VND) 84.122
S6 c6 phiéu lvu hanh (nghin) 2.469.748
Gia cao nhat 52 tuan (VND) 96.800
Gia thap nhat 52 tuan (VND) 42.600
KLGD trung binh 3 thang (cp) 3.032.000
Gia tri giao dich trung binh 3 thang (triéu) 281.066
Ty 1& sé& hitu nwdc ngoai (%) 49,00
Ty 1& s& hitu nha nudc (%) n/a
Ty |é s& hitu BLD (%) n/a

Vé FPT

Thanh 1ap nam 1988, FPT |3 tap doan Cong nghé/Vién
théng hang dau thi trudong hién nay. Hoat déng kinh
doanh clia FPT trai dai tir cung cap cac gidi phdp CNTT,
truyén théng, gido duc d&n dau tu vao hé théng ban
1&. V&i chién lugc kinh doanh hop ly va tién phong, FPT
ghi nhan murc ting trudng cao va dong déu trong

nhiéu ndm gan day.

PO QUANG TRUNG

Chuyén vién phdn tich nganh & doanh nghiép

triinoda@®vnesi cam vn
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BAO CAO NGAN

Tom tat luan diém dau tu

Két qua kinh doanh 8 thang dau ndm cha FPT tiép tuc ting trudng tot.
Trong 8 thang dau ndm 2021, FPT ghi nhdn 21.842 ty doanh thu (+19,2%
YoY) va 4.005 ty lgi nhudn trudc thué (+19,8% YoY). Bong thoi bién loi
nhudn trudc thué cling ting tir 18,2% lén 18,3%. Déng gbp 16n vao da tang
trudng dén tir mang Céng nghé thdng tin (CNTT) vdi doanh thu 16.095 ty
déng (+38% YoY). Biéu nay d3 giip FPT hoan thanh dén 76% k& hoach kinh
doanh clia cd ndm 2021. DAy 13 con s8 rat an tuwong trong bdi canh dich
bénh tac ddng tiéu cwe 1én kinh t& thé gidi trong thoi gian qua.

Chuyén d6i s6 1a chia khéa thic ddy mang cdng nghé. Xu thé chuyén déi
s6 manh mé cdng thém dich Covid 19 xuc tac s& ddy nhu cau s6 hod cua
cac doanh nghiép trén thi trwong tang manh trong cac nam téi. Nho dé ma
FPT s& gia tang duwoc tép khach hang va ddy manh ting truéng doanh thu
va loi nhuan manh mé nho vao vi thé dan dau thj truong CNTT. Day sé tiép
tuc la mang kinh doanh déng vai tro chinh cho sy tang trwdng ctia FPT trong
thoi gian tdi, dic biét 1 sau khi dich bénh dugc kiém sodt.

Cac linh vurc khac tiép tuc khéi sdc. Cac dy an dau tw méi trong mang Vién
théng va Gido duc ky vong s& thic ddy doanh thu va Igi nhuan déng gép
cho FPT clia 2 mang nay tang trwdng &n dinh tir ndm 2022. Ngoai ra, ching
t6i cting ky vong cac chudi clia hang clia cong ty FRT s& cai thién dugc bién
lgi nhudn nh& vao viéc téi wu hod hoat dong va tiét kiém chi phi.

CSI dw bdo LNTT nam 2021 chia FPT dat 6.100 ty (+15,9% YoY) va LNTT
nam 2022 dat murc 7.100 ty (+16,4% YoY). Do d6 v&i mirc P/E hop ly theo
ching téi danh gid 13 19.x lan, CSI dua ra gid muc tiéu tai cudi quy 11/2022
I3 109.500 ddng va dwa khuy&n nghi KHA QUAN (OUTPERFORM) v&i FPT.
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KET QUA KINH DOANH 8 THANG PAU NAM 2021

Tém tat bao cdo két qua kinh doanh quy 2

BAO CAO KET QUA KINH DOANH (TY PONG) H1/2021 H1/2020 % YoY
Doanh thu ban hang va cung cap dich vu 16,231 13,642 +19%
Cac khoan giam trir doanh thu 3 31 -90%
Doanh thu thuan vé ban hang va cung cép dich vu 16,228 13,611  +19%
Gia v6n hang bén 9,893 8,264  +20%
Loi nhuan gdp vé ban hang va cung cip dich vu 6,335 5,346 +18%
Doanh thu hoat déng tai chinh 566 381 +49%
Chi phi tai chinh 503 287  +75%
Phan 13i/16 trong cong ty lién doanh, lién két 265 149 +78%
Chi phi ban hang 1,682 1,303 +29%
Chi phi quan ly doanh nghiép 2,077 1,890 +10%
Lgi nhuan thuan tir hoat déng kinh doanh 2,904 2,396 +21%
Loi nhuan khac 33 32 +3%

Tong loi nhuan ké toan trwéc thué 2,936 2,428 +21%
Chi phi thu& TNDN hién hanh 501 391 +28%
Chi phi thué TNDN hoan lai 25 16  +56%
Lg'i nhuén sau thué thu nhap doanh nghiép 2,410 2,021 +19%
Loi nhuan sau thué cla c6 déng clia Cong ty me 1,906 1,626 +17%

Ngubdn: FPT, CSI Research

Lgi nhuan nira dau ndm ting trwd'ng 6n dinh bat chap dai dich. Trong BCTC quy 2, doanh thu
thuan cda FPT dat trén 16.228 ty ddng, ting trudng 19% so vdi cling ki. Trong khi d6, FPT ghi nhan
2.936 ty ddng loi nhuan trudce thué (+21% YoY), day 1a con s8 twong ddi an twong trong giai doan
dich bénh.

K&t qua nay chi yéu dén tir tang trudng cia mang cdng nghé véi mirc déng gop 56% doanh thu
va 44% |3i trwdc thué cho cong ty me. Cuy thé, doanh thu dich vu cdng nghé théng tin thij trudng
nwéc ngoai dat 6.683 ty dong (+15% YoY); 13i trwdc thué dem vé 1.061 ty dong (+18% YoY). D4
V@i thi trudng trong nwdc, mang nay ghi nhan doanh thu 2.415 ty déng (+ 41% YoY) va |3i truwéc
thué 246 ty dong (+245% YoY).

Két qua kinh doanh 8 thang kha quan. FPT vira cdng bd két kinh doanh 8 thang dau nam véi
doanh thu dat 21.842 ty déng, 1gi nhuan trwdc thué€ 4.005 ty déng, [an luot ting 19,2% va 19,8%
so v&i cung ky. K&t qua kinh doanh tich cwc nay chi y&u duoc thic ddy bdi cac mang kinh doanh
cOt 16i clia cong ty 1a cong nghé, vién théng va gido duc. Trong dd, mang cong nghé va vién théng
van 13 hai mang kinh doanh chinh, déng gdp |én trong co cdu doanh thu ctia FPT.

Doanh thu Tip doan LNTT Tép doan LNST Tip doén
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Ngubdn: FPT, CSI Research
Mang cdng nghé tiép tuc gil? vai trd quan trong, déng gép t&i 57% doanh thu va 45% LNTT cua
FPT. Diéu nay co thé Iy giai tir nhu cau dau tw cong nghé & ca thj trwdng trong va ngoai nudc
khéng nglrng gia tang véi doanh thu ky méi mang céng nghé cla FPT dat 16.095 ty dong (+38%
YoY).

Pang chay, doanh thu va lgi nhun trwdc thué cda dich vu cdng nghé thdng tin (CNTT) trong nuéc
[an lwot dat 3.362 ty dong va 335 ty dong, ting 42% va 118% so vdi cung ky. Tai thj trudng nuwdc
ngoai, doanh thu dich vu CNTT tang hon 17%, trong d6 doanh thu ti thi truong My tang t&i 49%
so vai cung ky.

DT CNTT Nuwéc ngoai LNTT CNTT nwérc ngoai Doanh thu chuyén doi
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Ngubdn: FPT, CSI Research
Mang vién thdng ghi nhan doanh thu va lgi nhuan trudc thué ting 1an luot 12% va 24% so voi
cung ky nho tang trudng thué bao bing thong rong va Pay TV phat trién bt pha. Cu thé, doanh
thu tir dich vy Pay TV ting trudng tét véi mirc +18% YoY.

Tuy nhién, LNTT clia mang vién théng ting trudng chdm hon trong 8 thang ndm 2021 so véi mirc
26% trong 7 thang ndm 2021, ban I3nh dao FPT cho rang sy chitng lai ndy chd y&u do cac gian
doan lién quan dén dich Covid-19 d&i vdi viéc thau tédm thué bao bing thong réng.
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Mang gido duc, dau tw lai ghi nhan LNTT gidm do ghi nhan chi phi tir cdc hoat dong kinh doanh
mdi, dang trong giai doan dau tw ban dau. FPT cling chwa cung cip théng tin cu thé cdc du 4n nay
trong ban bao cdo mdi nhat.

TRIEN VONG CUA FPT

Chung ti cho rang cac trién vong va rli ro trong twong lai cia FPT bao gom:

Mang cdng nghé sé ting tc ké tir ndm 2022. Chung t6i cho rang mang CNTT cla FPT sé& ting toc
tir ndm 2022 tré di v&i toc do ting trwdng khodng 35% mbi nam nho: (1) Xu thé chuyén déi s6
duorc thac ddy bai dich Covid 19 khi ma nhu ciu dp dung céng nghé s vao hoat déng kinh doanh
cla cac khach hang tang cao; (2) cdc san phdm mdi vé chuyén d6i s6 hay gan day nhat 13 thuong
vu M&A véi Base.vn s& gilip cho FPT cé thém lgi thé trong chién luvge phan mém nhw dich vu
(Saa$S) clia FPT; va (3) hoat dong kinh doanh tai nudc ngoai clia FPT sé tiép tuc khdi sac khi FPT
mé rong thi trudng hoat dong clia minh hon tai thj trudng Bac M1 véi viéc thau tém Intertec va
tan dung t8i da ngudn lwc nham tiét kiém chi phi.

Cu thé, ching t6i cling ky vong vao dién bién tich cwc hon dén tir thi trudng nudc ngoai clia FPT
d3c biét 13 Nhat Ban, khi ma céc |énh gidn cich x3 hdi duoc d& bd s& gitp thac day tang trudng
doanh thu va lgi nhuén cda thi trwdng nay tré vé mire trede dai dich. Bén canh d6, viéc FPT thanh
|4p trung tdm san xuat I&n tai Costa Rica ciing s& gilip thuc ddy hoat ddng tai thi trwng My rong
I&n mirc tang trwdng khodng +45% YoY cho nam 2022.

Kh&i dich vu vién thong ti€p tuc duy tri tang trwéng sau khi dai dich dwoc kiém soat. Trong ndm
2021, khdi vién théng cla FPT d3 ghi nhan murc tang trwdng rat tot nhe viéc anh hudng cla dai
dich Covid 19 lam gia tang nhu cau s& dung san phdm mang bang théng réng va truyén hinh Pay
TV. Ngoai ra viéc gian cach x3 hdi cling Iam gian doan viéc gidi ngan v&n vao céc dy an tuyén cap
trén dat lién cha FPT bj gidn doan va ddng thoi lam gidm ap luc 1én chi chi d3u tu ha tang gidp
FPT ghi nhan bién Igi nhuan cao. Tuy nhién, vdi viéc dich bénh dugc ky vong s& dugc kiém soét
tir ndm 2022 nho dé phd vaccine cao sé giup FPT khéi phuc lai cac dy 4n d4u tu trong mang vién
thong va dong thoi lam suy gidm bién lgi nhuan cha khai trong ngén han.

BU lai, ching t6i vin dy bdo ting trudng doanh thu va lgi nhuan cla khéi vién thong van sé duy
tri trong ndm 2022 nh& vao viéc md réng hoat déng kinh doanh sang cdc mang mdi cé bién lgi
nhuan 1&n khodng 32% nhu Data Center sé& bu lai loi nhuan cho FPT. Ngoai ra, FPT cling dang rat
tich cuwc d8y manh mang Internet bing thong rong bang viéc ma& rong tép khach hang gitp thuc
day doanh thu.

Cac linh vwe dau tw khac khéi sdc. Ching t6i ki vong doanh thu va ma céc linh vue dau tu khac
déng gép cho FPT s& cai thién trong ndm 2022. Cu thé, chudi kinh doanh thiét bj dién t& ctia FPT
s& ghi nhan tang trwdng cao nhd vao viéc tai md ctra trd lai nén kinh té& gitp thuc day chi tiéu cho
cdc sadn pham cong nghé, dic biét 13 trong béi cdnh nhu cau lam viéc tir xa ting cao nhu hién nay.
Chung t6i cting ky vong chudi nha thudc Long Chau ctia CTCP Ban 1é Ky thuat s6 (HoSE: FRT) s&
ti€p tuc ma& réng quy md ddng thoi cai thién dugc bién Igi nhudn nhé téi wu chi phi.
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PINH GIA VA KHUYEN NGHI

Chuing t6i dwa ra céc gid dinh cho cd ndm 2021 va 2022 nhw sau nhdm dw phéng cho FPT:

e Tang trudng doanh thu dat 20,5% cho nam 2021 va 19,5% cho ndm 2022
e Mang CNTT tang trwdng vdi mikc trén 35% mot nam tir nam 2022
e Bién lgi nhuan rong dat [an lwot 15% va 16% cho ndm 2021 va 2022

T d6 ching t6i wdc tinh LNTT cla FPT dat 6.100 ty déng cho ndm 2021, tdng 15,9 % YoY. LNTT
ndm 2022 cla FPT wéc dat 7.100 ty ddng, tang 16,4% YoY.

Chung téi cling wdc tinh EPS 12 thang cla 1 ¢8 phiéu FPT tai thoi diém gilta ndm 2022 tdi sé 1a
5.800 déng.

Hién tai FPT dang giao dich v&i mirc gid 92.100 dong/c phiéu (ngay 27/9/2021). V&i nhirng nhan
dinh tich cuc vé két qua kinh doanh dai han, ching toéi dwa ra hé s6 P/E muc tiéu tai thoi diém
cudi quy 11/2022 cla FPT 13 19,x [3n. Do dé, ching téi dwa ra khuyén nghi KHA QUAN
(OUTPERFORM) v&i FPT vdi gid muc tiéu 13 109.500 déng/cd phiéu twong dwong véi tiém ning
tang gia (upside) la 18,9%.
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LIEN HE TRUNG TAM NGHIEN CU'U CSI

Ngudi thwe hién: D6 Quang Trung
Chuyén vién phan tich
Email: trungdg@vncsi.com.vn

TRUNG TAM NGHIEN CU'U CSI

Lwu Chi Khang

Trudng phong Trung TAm Nghién Clru
Email: khanglc@vncsi.com.vn

Bd phan Phan tich Kinh t& Vi md va Thi trwd'ng Chirng khoan

Lé Vin Thanh Nguyén Thj Quynh Huong
Chuyén vién phan tich Chuyén vién Tiéng Trung
Email: thanhlv@vncsi.com.vn Email: huongntg@vncsi.com.vn

B6 phan Phan tich Nganh va Doanh nghiép

Nguyén Phwong Linh 6 Quang Trung
Chuyén vién phan tich Chuyén vién phan tich
Email: linhnp@vncsi.com.vn Email: trungdg@vncsi.com.vn

Hé Théng Khuyé&n Nghi: Hé théng khuyén nghi cia CTCP Chirng khodan Kién Thiét Viét Nam (CSI) dugc xay dung dua trén mirc
chénh l&ch cla gid muc tiéu 12 thang va gia c6 phiéu trén thj trvdng tai thoi diém danh gia,

Xé&p hang Khi (gid muc tiéu — gia hién tai) /gia hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN Tir -10% dén - 20%

BAN <=-20%

Tuyén bd mién trach nhiém: Ban quyén thudc vé Cong ty C6 phan Chirng khoan Kién Thiét Viét Nam (CSI), nhitng thong tin
sir dung trong bao cdo duoc thu thap tir nhitng ngudn dang tin cdy va CSI khdng chiu trach nhiém vé tinh chinh xac cda chdng.
Cac nhan dinh trong ban bao cdo nay dugc duwa ra dwa trén co s& phan tich chi tiét va can than, theo danh gia chd quan cla
chiing téi, 1a hop ly trong thoi diém dwa ra bao cdo. Cac nhan dinh trong bao cdo nay cé thé thay d6i bat ki lic ndo ma khéng
béo trudc. Bdo cdo nay khdng nén duoc dién gidi nhu mat dé nghi mua hay ban bat ctr mot ¢ phiéu nao. CSI, nhan vién cla
CSl cé thé cé lgi ich trong cac cong ty dwoc dé cap tdi trong bdo cdo nay. CSI s& khéng chiu tradch nhiém d6i vai tat ca hay bat
ky thiét hai nao hay su kién bi coi |a thiét hai d6i vdi viéc sir dung toan bd hay bat ky thdng tin hodc y ki€n nao cla bdo cdo
nay. Bao cdo nay khéng duwoc phép sao chép, tai ban bdi bat ky cd nhan hodc t6 chirc ndo khi chua dugc phép cia CSI.

TRUY SO’ CSI
Tang 11 Toa Nha Diamond Flower, s& 48 L& Vin Luong, Phudng Nhan Chinh, Quan Thanh Xuan, Ha Néi
PT: +84 243926 0099  Webiste: https://www.vncsi.com.vn/
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