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Thong tin cé phiéu

CP dang Iwu hanh (triéu)

Free-float (triéu) 771
Vén héa (ty dong) 88,388
KLGD TB 3 thang 2.4 trieu
S& hiru nwdc ngoai 49%
Ngay niém yét dau tién 13/12/2006

Cé dong lén
= SCIC
= Macquarie Bank
Limited
/ = Red River Holding
= Deutsche Bank

= VEIL

= Khac

Bién dong gia cd phiéu so vé&i Index

e

120%
90%
60%
30%

0%

04/11 04/02 04/05 04/08
— FPT e \/N-Index

Lich str dinh gia

04/11

24 P/E

22

20

18

16

14

12

04/11 04/02 04/05 04/08 04/11

Chi sb tai chinh 2017A
Doanh thu thuan (ty VND) 42,659
LNST (ty VND) 3,528
EPS (VND) 5,129
Tang trwéng EPS (%) 31%
Gié trj sb sach (VND) 24,933
P/E 10.3
P/B 1.6
C6 tirc tién mat (%) 2,000

Két Qua Kinh Doanh: Doanh thu thuan trong ndm 9M21 ting trwédng 18% YoY,
dat 25 nghin ty. LNST tang trwédng 19% YoY, dat 3.8 nghin ty VND. Mwc tang
doanh thu nh& sw déng gép clia mang xuét khau phan mém va giai phap CNTT,
tang trwdng 1an lwot 16% YoY va 49% YoY. Doanh thu mang giéo duyc ciing ting
trwdng 49% YoY nhuwng chi déng gop 8% vao tdng doanh thu. Xuat khdu phan
mém va vién théng van & nhixtng mang déng goép Ién nhat, 1an lwot chiém 40% va
34% trong téng doanh thu.

Dw phéng: Chung t6i dw phong doanh thu trong nam 2021 sé dat 34.5 nghin ty
VND (+15% YoY) va LNST dat 5.1 nghin tj VND (+16% YoY). Da tang trudng sé
van tiép tuc dwoc duy tri trong ndm 2022. Doanh thu nam 2022 sé dat 41.4 nghin
ty VND (+16% YoY) nho tang trwéng ddng déu hét & cac mang kinh doanh. Doanh
thu xuat khdu phan mém dwoc ky vong sé dat 1 ty USD trong 2 nam sép t&i. Mang
chuyén ddi sé cuia cac doanh nghiép trong nuéc ciing sé 1a dong lwc tang truwdng
chinh trong mang tw van CNTT.

DPiém nhan dau tw: (1) Xuat khdu phan mém sé van duy tri déng lwc ting trwéng
bang viéc tap trung vao thj treéng My. FPT dang mé réng cac van phong trén toan
cau va dang xay dwng cac trung tam onshore, offshore va nearshore dé& phuc vu
khach hang M§. (2) Chuyén ddi sé c6 nhu cau cao tlr cac doanh nghiép trong
nwéc. Chuyén dbi sé ciing la trong tam cdia Chinh Pha trong twong lai. (3) Base.vn
dang c6 nhirng tin hiéu tich cwc khi doanh thu trong 9M21 tang 60% YoY. (4) Dich
vu bang théng réng (truyén hinh tra tién va trung tam di liéu) sé c6 mirc ting
trwéng an twong do nhu cu gidi tri tai nha tang cao. Trong thang 10 ndm 2021,
FPT c6 100 nghin thué bao m&i — mét ky luc méi trong thang. (5) Mang giao duc
sé chirng kién mirc tang trwdng nhanh nhé nhu cau cao cho nhan lyc nganh
CNTT. Trién vong nghé nghiép hap dan sau khi tbt nghiép da dwoc chirng minh
trong suét cac ndm qua. Sé lwong sinh vién ting 50% YoY trong 9M21.

Pinh gia & khuyén nghi: Nhe lgi thé quy mé cuing véi viéc chuén bi dau tw cho
ha tang va nhan lyc, FPT |a mot doanh nghiép rat manh trong thi trwéng cong
nghé Viét Nam. Cung v&i chién lwoc toan cau héa, trién vong cla cong ty rat kha
quan. Bang phwong phap SoTP, ching téi cho rang gia hop ly cla cd phiéu la
166,900 VND/cb phiéu. Mc gia nay cao hon 38% so véi mie gia trong bao cao
nganh gan nhat clia ching t6i. Chiing toi nang gia muc tiéu cta cd phiéu vi mirc
murc tang trwdng cao cla nganh. Két qua kha quan clta Base.vn va chuyén déi sb
trong 3Q21 va thang 10 nam 2021 sau dich gitp cho trién vong ngén han rét tich
cwe. Do dd, ching téi khuyén nghi MUA cho cé phiéu FPT.

Rui ro: (1) FPT gap canh tranh rat I1&n t& VNPT va Viettel, (2) DU tiém nang phat
trién mang CNTT la rat Ién. Tuy nhién, v&i sw phat trién nhanh ctia mang nay trén
thé gidi, FPT c6 thé sé gap nhirng tré ngai dé bat kip xu huéng. Ngudn nhan lyc
ctia cong ty khong da chat lwong dé co thé theo kip nhirng xu hwéng thay dbi cong
nghé.

2018A 2019A 2020A 2021E 2022E
23,214 27,717 29,830 34,514 42,056
3,234 3,912 4,424 5,121 6,053
3,903 4,220 4,120 4,543 4,669
-24% 8% -2% 10% 3%
24,078 24,765 23,732 23,233 23,049
9.9 12.6 12.6 36.74 35.75
0.7 1.9 2.2 7.18 7.24
2,500 2,000 2,000 2,000 2,000



