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CONG TY CO PHAN FPT (HOSE — FPT)

KHUYEN NGHI: MUA

Gia ky vong (VND) 63,400
Gia thi trudng (18/10/2018) 45,800
Lgi nhuan ky vong 38.5%

Bo phan phan tich
028 38 270 527
research@tcsc.vn

TONG QUAN CONG TY

Nganh nghé Coéng Nghé
Von diéu 1é 6,136 ty
Vén hoéa 27,917 ty
Tang trudng DT 3 nam N/a
Tang trudng LNST 3 nam 9.9%
C8 tirc 20% tién; 10% c8 phiéu
PE trailing 11.9x

CO CAU cO PONG
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Két qua kinh doanh 2018 tang trudng tot

FPT ghi nhan két qua kinh doanh nam 2018 kha quan vdi doanh thu
23,124 ty (+17% yoy) va LNTT 3,852 ty (+30% yoy) trong diéu kién
so sanh tuong ducng. Thi trudng nudc ngoai la dong luc tédng trudng
chinh ctia tap doan vdi quy mo6 9,097 ty doanh thu (+26% yoy) va
1,472 ty LNTT (+27% yoy), ty trong doanh thu nudc ngoai da déng
gbp t6i gan 39% doanh thu va LNTT cua FPT.

Co cau LNTT 2018
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Xuit khdu phan mém ting trudng 35%, k& hoach gap doi
doanh thu trong 3 nam téi

Xut khdu phan mém la diém sang 16n nhat cta FPT véi doanh thu
hon 8,400 ty dong, tang trudng 35% so vGi nam 2017. Nam 2018, tat
ca cac thi trudng déu dat mirc tang trudng tét, trong do thi truGng
chii dao la Nhat Ban tang han 30%. K& hoach trong 3 nam tgi FPT sé
tdng gap doi doanh s6 xuat khdu phan mém, tién sau haon vao chudi
gia tri d& mang dén giai phap toan dién cho khach hang.

Tang truédng doanh thu theo thj truong

Chau A-TBD — 37.3%

chau Au - | 3.5
vy | 5. 1%

Nhat ban — 30.4%

Khong chi tédng trudng vé Iugng, FPT con nhay vot vé chat vdi dinh
hudng “ca chép hda rong”. Giai doan 2017 — 2018 chirng kién su’ thay
d6i manh mé vé vi thé cla FPT trong thi trudng cdng nghé véi cac
hgp dong c6 quy mo rat I6n (han 100 triéu USD) va cac khach hang
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DIEN BIEN GIA CO PHIEU
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—— FPT —— VNINDEX

thuéc nhdm Fortune Global 500 tdng manh. Bén canh dd, vdi viéc
M&A Intellinet, FPT dinh vi di sdu vao mang tu van dé hoan thién
chudi gia tri cdng nghé, dem lai gid tri gia tdng nhiéu hon cho cac hap
dong cula tap doan.

Tang truéng quy mo hgp dong XKPM
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mmmm Doanh s6 > 10 triéu USD  —e— Fortune 500

N&m 2019 |a ndm béan [é dé FPT thuc hién tham vong di vao mang tu
van bang viéc tu chuyén déi s& cho chinh minh. Néu thanh cbng, su
kién nay s& tao tiéng vang I6n dé tap doan phat trién gdi tu van va
chuyén ddi s6 toan dién cho cac khach hang. Muc tiéu chuyén ddi s6
s€ la trong tam trong hoat dong cla FPT trong tudng lai, dong gop
50% doanh s& xudt khdu phan mém vao ndm 2024.

Khai vién thong ting trudng on dinh

Doanh thu khéi vién théng 2018 dat 8,831 ty dong (+15.4% yoy) va
LNTT dat 1,458 ty dong (+19.2% yoy) dong gop khoang 38% doanh
thu va LNTT cua tap doan. Bong luc chinh cta ca khoi ch yéu dén tir
mang dich vu vién thdng vdi doanh thu 8,293 ty (+16.3% yoy) va
LNTT 1,142 ty (+25.7% yoy), mang ndi dung s6 khong tang trudng.

Két qua kinh doanh Dich Vu Vién Théng
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FPT ti€p tuc ké hoach quang hda toan b6 hé théng va du kién dau tu
tuyén cap bién méi trong ndm 2019 d€ tdng tdc dd dudng truyén. voi
nhitng né Iuc cai thién chat lugng dich vu, FPT telecom dugc binh
chon 13 “Nha cung cip Internet tdc dd cao tiéu bi€u” ndm 2018. Ngoai
ra, dich vu truyén hinh tra tién cta FPT cling dat dugc toc do tang
trudng cao vdi ndi dung ngay cang da dang.

Hé sinh thai giao duc la Igi thé dac biét ctia FPT va dang phat
trién manh mé

T6ng s& hoc vién tai cui ndm 2018 cla toan hé théng giao duc FPT
dat 36,635 hoc vién véi 4 cd s& dao tao tai 4 thanh phd truc thudc
trung uong, toc do tang trudng kép vé sb lugng sinh vién dat 37%
trong giai doan 2016 - 2018. FPT tiép tuc dinh hudng phat trién mang
gido duc tré thanh mot trong nhirng tru cot chinh cla tap doan, dam
bdo mot phan nguén nhan Iuc cho cac linh vuc kinh doanh khac.

VGi quy md ngay cang 16n va muc tiéu tuyén khoang 6,000 ky su mbi
nam, FPT sé€ gap khd khan trong ngudn nhan luc va phai ton nhiéu
chi phi hon dé gilr chan nhén tai. Viéc phat trién mang gido duc dén
cac thanh phdi nhd (nhu Quy Nhon, Hué, wv...) va xay dung céc té
hogp Cong nghé phan mém bén canh cac truGng Dai hoc clia minh sé
gilp FPT huy dong dugc ngudn nhan luc tré vai chi phi thdp haon.

K& hoach kinh doanh 2019 tang trudng kha quan dua trén
kich ban than trong

Ké hoach kinh doanh cia FPT 2019
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mDoanh thu ®LNTT eTang trudng DT Tang trudng LNTT
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FPT dat ké hoach doanh thu 2019 dat 26,660 ty dong (+15% yoy) va
LNTT dat 4,460 ty dong (+16% yoy). Tru cOt tdng trudng chinh van
la khdi cdng nghé véi trong tdm 1a mang xuét khdu phan mém. Doanh
thu du kién khoi cong nghé la 15,453 ty dong (+15.3% yoy), trong dé
mang xuat khau phan mém ting trudng 27% so véi 2018. Khéi vién
thong ké hoach tang 13% doanh thu va 14% LNTT so v&i nam 2018.
Khoi gido duc dau tu ti€p tuc md rong vdi doanh sb tang trudng 21%
nhung Igi nhuan gidm 13%.

TCSC cho rdng FPT dédt KHKD 2019 kha than trong so vdi tiém nang
cla doanh nghiép. Ching t6i du phong trén kich ban than trong, FPT
c6 thé dat doanh thu 27,000 ty (+16% yoy) va LNTT dat 4,507 ty
(+17% yoy), Igi nhudn cho cd déng cdng ty me dat 3,090 ty (+18%
yoy), EPS 2019 dat 4,532 dong/cp. Nam 2019 ciing la ndm dau tién
FPT hoat dong vai thé hé ban diéu hanh tré va TCSC ky vong day sé
la ndm ban [é cho su thay d6i manh mé cla FPT.
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CAP NHAT DU PHONG VA DPINH GIA

VGi vi thé dan dau va su bung né cla ky nguyén chuyén ddi s6, TCSC du phdng FPT sé duy tri t6c do tang trudng cao
trong 4 ndm t&i: mang xuét khau phan mém udc tinh sé tdng trudng binh quan 25%, mang dich vu vién thdng dat mic
téng trudng 13%, mang gido duc & dau tu tdng trudng trung binh 20%. Déng gdp cliia mang xudt khdu phan mém ky vong
sé dat khoang 50% doanh thu hgp nhat cla tap doan vao nam 2022.

Don vi: triéu VND

Tich hgp, phan mém & CNTT 4,958,102 4,958,102 5,106,845 5,260,050 5,417,852
XKPM 8,443,472 10,723,209 13,618,476 16,886,910 20,939,769
NGi dung s6 537,841 553,976 570,596 587,713 605,345
Vién Théng 8,293,162 9,454,205 10,683,251 11,965,241 13,401,070
Gido duc & dau tu 1,375,177 1,663,964 2,013,397 2,375,808 2,803,453

Chung t6i du phong doanh thu va LNST cuia FPT sé tang trudng CAGR 16.5% va 18% trong giai doan 2018-2022, Igi nhuan
sau thué cho cd déng cdng ty me dat tdc do ting trudng binh quéan 19% do déng gdp clia khdi cdng nghé téng Ién (FPT sd&
hitru 100%). Hiéu qua hoat déng sé duy tri 8 mirc cao do khong con hgp nhdt mang phan phoi ban 1é, ROE khoang 24%.

Du Phong Két qua kinh doanh 2019 - 2022
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= Doanh sO thuan = [NST —e— Gross margin

Doanh thu va LNST 2019 udc dat dat khoang 27,000 ty dong va 3,778 ty dong, EPS 4,532 d6ng/cp. V&i mirc gia 45,800
dong, FPT dang dudc giao dich 8 mdc PE forward 2019 chi 10 lan, PEG ratio cho giai doan 2019 — 2022 chi 0.53 lan. Ngoai
ra, FPT ciing la doanh nghiép hiém hoi duy tri chinh sach c6 tirc tién mat rd rang 2,000 déng/cp va tdc dd tdng trudng cd
trc 10%/n3m (thong qua chia cd tirc bing ¢ phiéu), dividend yield 2019 tai mdrc gid 45,800 dong 1a 4.8%, rat hap dan so
v@i nhiéu doanh nghiép niém yét co toc do tang trudng tucng tu.

Ching téi khuyén nghi Mua cd phiéu FPT v8i mdc gid muc tiéu la 63,400 dong, tuong ('ng mdc PE hap ly la 14 [an, tiém
nang Igi nhuan 38.5%.
-]
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TONG HOP CHI SO TAI CHINH

Chi so tai chinh

P/E cd ban 10,21 10,32 8,10 10,7
P/B 2,07 2,16 2,08 2,26
EPS cd ban (VND) 4.379 4.333 5.521 4.270
Gia tri s6 sach/ 1 CP (VND) 21.579 20.727 21.520 22.322
-]
Ty suat 13i gop 19,74 % 21,35 % 22,70 % 37,58 %
Ty suat EBIT 7,73 % 7,71 % 7,42 % 13,45 %
Ty suat EBITDA 9,66 % 10,07 % 9,86 % 18,47 %
Ty suat LN rong 6,42 % 6,52 % 8,27 % 13,93 %
ROE 19,87 % 18,41 % 23,75 % 23,09 %
ROA 7,93 % 7,12 % 10,69 % 9,57 %
-]
Ty suat thanh toan hién thdi 1,27 1,26 1,45 1,27
Ty suat thanh toan nhanh 0,61 0,73 0,87 0,72
Téng nd phai trd/ Tong tai san 0,61 0,62 0,47 0,50
Téng ng/ Vén CSH 1,56 1,61 0,89 1,01
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TUYEN BO MIEN TRACH NHIEM

Cac théng tin va nhan dinh trong bao cao nay dugc cung cap bdi TCSC dua vao cac ngudn thong tin ma TCSC coi la dang
tin cay, cd san va mang tinh hgp phap. Tuy nhién. chdng toi khong dam bao tinh chinh xac hay day dd cua cac thong tin
nay.

Nha dau tu st dung bdo cdo nay can luu y rang cac nhan dinh trong bao cdo nay mang tinh chat chu quan cta chuyén vién
phan tich TCSC. Nha dau tu stif dung bao cao nay tu chiu trach nhiém vé quyét dinh ctia minh.

TCSC c6 thé dua vao cac thdng tin trong bdo cdo nay va cac thdng tin khac dé ra quyét dinh dau tu cia minh ma khdng bi
phu thudc vao bat ki rang budc nao vé mat phap ly doi véi cac thong tin dua ra.

Bao cado nay khong dugc phép sao chép, tai tao, phat hanh va phan phai véi bat ky muc dich nao néu khéng dugc su chap
thuan béng v&n ban clia Cong ty CO phan Chiing khodn Thanh Cong. Xin vui 1dng ghi rd ngudn trich dan néu st dung cac
thong tin trong bdo cdo nay. Cac thong tin cd lién quan dén ching khoan khac hodc cac thong tin chi tiét lién quan dén co
phiéu nay cd thé dugc xem tai hodc sé dugc cung cap khi c6 yéu cau chinh thirc.

CONG TY CO PHAN CHUNG KHOAN THANH CONG (TCSC)
Phong phan tich

Lau 2, S6 6 HO Tung Mau, P. Nguyén Thai Binh, Quan 1, TP.HCM
Dién thoai: (028) 38270527 | Fax: (028) 38218010

E-mail: info@tcsc.vn

Web: www.tcsc.vn
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