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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
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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
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