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GTGD binh quan 60 ngay (ty dong) 2036
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Duy tri Khuyén nghi MUA va gia muc tiéu 130,000 dong

Chang t6i duy tri gia muc tiéu cho FPT & mirc 130,000 dong, phan anh ky vong ctia chiing
t0i vé Igi nhuan clia cong ty vao ndm 2022 va murc dinh gia tuong quan so véi cac cong ty
cling nganh trén toan cau. Ching t6i cho rang gia co phiéu hién tai clia FPT da phan anh
day dd du bao két qua kinh doanh nam 2021 véi mirc PER 2021F va 2022F hap dan lan luot
la 22.7x va 18.6x. Vi mutc tang trudng loi nhudn dai han it nhat +20%/nam nha tap trung
Vao cac giai phap va dich vu Chuyén déi s6 (DX), chung tdi tin rang FPT xing dang véi mirc
dinh gia PER 2022F Ia 24.5x, cao hon 7.9% so v&i PER 2021F hién tai.

[Panh gia KQKD 9 thang dau nam 2021 va trién vong]

B4t chap lan sng COVID-19 lan thir 4 & Viét Nam, FPT van ghi nhan KQKD 6n dinh trong
quy I11/2021. Tinh chung 9T21, cong ty dat 24.95 nghin ty déng doanh thu (+17.9% YoY) va
4.58 nghin ty dong LNTT (+20% YoY), dat 71.9% va 71.3% so véi durbao 2021F clia chling toi.
Két qua kha quan nay dugc dong gop bai sur tang tdc cila mang Cong nghé, surtang trudng
cao lién tuc clia mang Vién théng va sur cdi thién trélai cla mang Gido duc & Pau tu.

Cong nghé: Dich vu CNTT Toan cau (FSoft) tang manh & hau hét cac thj truong, déc biét la
& My (+49% YoY), APAC (+22% YoY) va EU (+12% YoY) nhd'vao su phé bién clia vac-xin va su
phuchdi clia cac nén kinh té. Trong d6, doanh thu DX tang vot1én 3.9 nghin ty dong (+59.6%
YoY), chiém 37.9% doanh thu clia FSoft (6T21: 31.7%) va thic déy su tang trudng va ty suat
clia LNTT mang KD nay lén [an lugt [a +22.1% YoY va 16.6% (6T21: +18.4% YoY va 15.9%).
Ngoai ra, doanh thu ky mai nuéc ngoai tlir dau nam da tang +33.5% YoY |én 12.8 nghin ty
dong, ddm bao tang trudng doanh thu cao cho nam 2022. Nang luc dugc chimg nhan clia
FPT da cho phép cong ty gianh dugc 16 hgp dong I6n (>5 triéu USD/hgip dong) tir cac khach
hang quéc té. Ching toi ky vong rang FSoft sé dat doanh thu 1 ty USD vao nam 2023,

Trong khi d6, Dich vu CNTT trong nudc (FIS) van duy tri mirc tang trudng LNTT manh mé
(+92.7% YoY) véi bién Igi nhuan cai thién (9.4%) nhd sur buing né clia cac san pham Made-
by-FPT dat 415 ty dong (+54.9% YoY), bao gbm ~300 ty dong doanh thu dinh ky duoc du
kién sé dat ~400 ty dong cho ca nam 2021,

Vién thong: LNTT clia mang KD nay cling tang trudng dang ké +21.9% YoY va dat ty suét
loi nhuan cao 19.3% nhd loi nhuan cda dich vu Truyén hinh tiép tuc tang trudng, cung véi
viéc tam hodn dau tu vao cac co s& ha tang méi clia Dich vu Bang théng rong.

Gido duc & Dau tu: Doanh thu Gido duc tang +49% YoY |én 2.1 nghin ty dong, dugtc thic
day nhd viéc hoan thanh cong tac tuyén sinh cho ndm hoc 2021-22 véi s6 lugng hoc sinh/
sinh vién tang vot +50% YoY (Pai hoc FPT: +70% YoY). Két qua kha quan nay cho thay stic
hép dan ctia mang Gido duc cling nhu nhu cau 16n va xu hudng bung né clia nganh hoc
CNTT, tlr @6 san sinh ra luc lugng I6n ngudi lao dong cd chuyén mon cao cho FPT.

Nam 2019 2020 2021F 2022F 2023F
Doanh thu (ty dong) 21,717 29,830 34728 41181 49,527
LN HDKD (ty dong) 4147 4,605 5639 6991 8719
LNST (ty dong) 3912 4,424 5381 6,592 8,031
EPS (dong) 4214 4115 4325 5298 6455
BPS (dong) 20,581 20,083 20,268 23973 28,618
Bién LN HBKD (%) 150 154 162 170 176
Bién LNST (%) 141 148 155 160 16.2
ROE (%) 233 238 241 244 245
PER(X) 233 239 27 186 152
PBR (x) 48 49 48 41 34
EV/EBITDA (x) 136 119 92 75 59

Nguon: Dt iéu cong ty, Shinhan Securities Vietnam
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Doanh thu theo thj trudng clia FSoft 9T21 Doanh thu mang DX ctia FSoft - Dong luc tang trudng méi
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Danh gia KQKD ctia FPT 9 théang dau nam 2021

o . , % hoan thanh 2021
(Banvi: ty dong) 9120 9121 | %tangtrudngYoY Kehoach FPT SV dy phéng
Doanhthu 21,164 24,953 179 7.9 719

@Cong nghé 11,711 14294 2.1 729 726
+Djch vy CNTT nu6c ngodi (FSoft) 8779 10415 186 - 736
+Djchwi CNTT trong nudc (FIS) 2932 3880 323 - 702

@Viénthdng (FTel) 8311 9232 1.1 727 727
+Dich vy Vién thong (FOX) 7,948 8822 110 - 73.1
+Djch vy NGi dung s6 (FOC) 364 410 127 - 64.0

BGido dyc & Pdu tir 1142 1427 250 595 61.0

Loi nhuan gop 8345 9,606 151 - 638
Loi nhudn tirHPKD 3345 3952 181 - 701
LNTT 3814 4575 200 737 "3

@Congnghé 1,606 2097 304 771 746
+Djch vy CNTT nutd ngoai 1418 1,732 Al - -
+Djch vy CNTT trong nude 188 365 927 - -

@Vién théng 1,462 1,783 219 749 725
+Dich v Vién thong 1,303 1,600 28 - -
+Djch vy Noi dung s6 159 183 150 - -

@Gido dyc & Biu twr 745 695 6.6) 626 60.6

LN rong 3170 3,785 194 - 703
Bién (%) +/-bps

Bién LN gdp 39.4% 385% (934) - (168.0)
Bién LN tir HDKD 15.8% 15.8% 33 - (40.1)
Bién LNTT 18.0% 18.3% 313 449 (14.1)

@Congnghé 13.7% 14.7% 957 807 395
+Dich vy CNTT nude ngoai 16.2% 16.6% 478 - -
+Djch vy CNTT trong nude 6.4% 9.4% 2995 - -

@Vién théng 17.6% 19.3% 1722 573 44
+Dich vy Vién thong 16.4% 181% 1742 - -
+Djch vu NGi dung s0 43.7% 44.6% 953 - -

@Gido dyc & Biu twr 65.2% 487% (1,653.3) 2454 (329

Bién LN rong 15.0% 15.2% 19.0 - (32.6)

Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam

2 @ Shinhan Securities



BAO CAO CAP NHAT

[Viét Nam | Cong nghé]

Ngay 16 thang 11, 2021

CTCP FPT (FPTVN)
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PBR du phong 12T cla FPT

Ngudn: Bloomberg, Dt liéu cngty, Shinhan Securities Vietnam

Biéu do PBR clia FPT
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Bang can doi ké toan

Két qua hoat ddng kinh doanh

Nam (T} dong) 2019 2020 2021F  202F 202F  Nam(Tydong 2019 2020 202F  202F  2023F
Tong tai san 33394 41734 47283 54497 63327 Doanhthu Ehuﬁn 271717 29830 34728 41,181 49,527
Tai sénngan han 18979 25612 30401 36626 44731 _ lengtrudng (%) 194 76 164 186 203
Tién va tuong duong tign 3453 4686 5892 9519 14495  Gidvonhanghan (17.003) (18017) (20.776) (24419) (29,146)
PautuTCnganhan 6709 1243 13891 14413 14853  Loinhuangdp 10712 11814 13952 16761 20381
Cackhodn phéithu 753 720 9070 10836 13121 Biénldinhuangdp() 86 396 402 47 412
Hang ton kho 128 1290 1549 1858 2258  ChiphiBH&QLDN (6565 (7209 (8313) (9771) (11.662)
Tai s3n dai han 14415 1612 16881 17871 1859  LNTWHBKD 407 4605 5639 6991 8719
Taisdn cd dinh 9143 10691 11233 12035 12558 Teng truong (%) 328 M0 25 240 A4
Chi phixay dung co bén 2097 281 2715 2849 2982 Bién LN tir HDKD (%) 150 154 162 170 176
Tai s3n dai han khéc 2776 2849 2933 2987 3056  LNkhac 58 69 T 84 888
Nongén han 16102 235 23933 26298 29059  Chiphitaichinh (%) 4 64 65 663
Khodn phéi tra 2642 2825 3299 3912 4705 Trong dO Chi Phl [ai vay ) (359) (385) (614) (625) (663)
Vayvangthuétiichinhngdnha 7514 12062 1193 12095 12120 Lof nhuan rong tirHBKD khac 40 385 385 385 38
Khéc 547 748 871 10291 12333 LNTT 4665 5263 6416 7875 9607
No'di han 9 74 1016 1185 1330 Thug TNDN (753  (840) (1,035 (1,283  (1,576)
Vayvangthuétiichinhdaihen 3% 678 94 1084 1218 LNST 3912 444 5381 6592 8031
Knéc B @ w e Tnende " o s R 2o
o e Bién lof nhugn rong (% | \ . \ .
Vn chi s hitu 1679 18606 233 77014 3288 |\ 5dongcongtyme 3135 358 434 522 6423
Von gop chi sé hitu 6,784 7840 9055 10459 12,080 Laiich CBTS 776 886 1077 1320 1608
Théng duvan 50 0 0 50 50 LNtruéc thuéva i vay 5024 5649 7030 8499 10270
V6 khdc 1170 145 1466 1466 1466 Tang truéng (%) 26 124 245 209 208
Loi nhuép gitt lai : 5961 6,391 785 9783 12378 BenLN (%) 18.1 189 202 206 207
Lofichcodongkhong kiemsoat 2835 2860 3937 5257 6865  |NtruGcthué ldivayvakhduhao 6378 7139 8900 10453 12503
*Tong novay 7863 12740 12847 13179 13339 Tang truéng (%) 22 19 247 175 196
*Ngrong (tién) 2299 (438)  (6%36) (10754 (16014) Bién LN (%) B0 B9 B6 54 B2
Luwu chuyén tién té Chi s tai chinh
Nam (Ty dong) 2019 2020 2021F 2022F 2023F  Nam 2019 2020  2021F  2022F  2023F
— EPS (don 4214 415 4974 5298 645
Tien tir HOKD. 312 640 545 1182 88D L (dang)) 0581 20083 23308 23973 28618
Khdu hao TSCB hitu hinh 1355 1491 1870 1954 2034 PERG) T ER R AT T )
Knau hao T5COVG hinh X X X \ © PR 48 49 48 41 34
() trHD dButy (1055) (1134 (1318) (1436)  (1478) EV/EBITDA() B6 119 0 75 59
Thay 6bivén uu dong @9 Te0 @ 2B fedirdcdicm 20 200 20 200 200
_Thay doikhac - : - : N ) 20 20 20 20 20
Tién tir HD dau tw (740) (8236) (2683 (197%) (1857)  p3nangsinh o
Thay dé:i taisan cd dinh (3182  (3404)  (2411) (2756  (2756) Bién EBITDA (%) 230 239 256 254 252
Thay d0i tai san dau tu (1140)  (5727)  (1455)  (522)  (44)) Bién LN tir HDKD (%) 150 154 162 170 176
Khac 82 8% 1184 1302 134 Bién LNST (%) 141 148 155 160 162
Dongtién ty do 52 (1806) 2753 5206 702 ROA (%) M7 106 14 121 127
Tién tir HD tai chinh (513) 3039 (1547) (1578) (2047) KhBOE (%)ta' - B3 B8 A1 A4 U5
P T RN d Nan| I chinl
Thay 6ivon c6 phan 4 O S qua§N6n chasGhitu () %68 685 575 M8 406
Tien divay/(r2) ng B SO 2 Novay rong/ EBITDA (%) G60) (614 (779 (1029 (1281)
<8 Ut I nhuan G2 trdchoGH (1484 (18%) (1684 (1956) @29) pycsioonttodntiénmat) 631 766 &7 910 1007
Luvuchuyéntiénthuantrongndr  (461) 1233 1205 3627 4976 Kha nang thanh toan I3 vay () 140 147 14 136 155
Tong tién dau nam 3926 3453 4686 5892 9519  Hiéuqua hoat dong
Thay dGi trong ty gié (12) 0) - - - Vong quay von luu dong (lan) 8.1 9.7 7.1 49 38
Téngtién cudi nam 3453 4686 5892 9519  144% Vong quay hang ton kho (ngay) 130 140 146 143 142
Ngubn: Ditliéu cong ty, Shinhan Securities Vietnam Vong quay khoan phai thu (ngay) 37 40 43 41 4

Ngudn: Dt liéu cng ty, Shinhan Securities Vietnam
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Congty C6 phan FPT (FPT VN)
Bién déng gia cd phiéu Ngiy Khuyé'n Gid muc tiéu | Khodng gia MT (%)
nghi (VND) TB  Max/Min
dié VND
(diém) . . VhE) 18/05/2021 (BC lan dau) MUA 91,100 198 4.6/48.7
—— VN Index (trd) ——— FPT (phai)
1,800 - r 120,000 20/09/2021 (BC cap nhat) MUA 130,000 2531 16.5/39.8
16/11/2021 (BC cap nhat) MUA 130,000 811 12/232
1,560 1 I 100,000
1,320 - L 80,000
1,080 - 60,000
840 - 40,000
600 . . . 20,000
11120 02/21 05/21 08/21 11721
Gia muc tiéu
(VNB)
Gia c6 phiéu Gia myc tiéu
140,000 -
—A
120,000
100,000 - |~
80,000
60,000
40,000
20,000 T T T :
11120 02/21 05/21 08/21 11721
Luuy: Tinh toan chénh 1énh gia muc tiéu dura trén 6 thang qua
Khuyén nghi ctia Shinhan Securities Vietnam
* TiCH CY'C: C6 phiéu dugc theo ddi c6 von héa I6n nhat trong nganh dugc khuyén nghi
¢ MUA: Kha nang sinh I3i trong 12 thang tlr 20% trdIén = MUA ] ]
# MUA ngén han: Kha nang sinh 10f trong 12 thang tir 15% dén 20% |,&| * TRUNG LAP: C6 phiéu dugic theo ddi c6 vén hda I6n nhat trong nganh dugckhuyén nghi

* GI0": Kha nang sinh 10f trong 12 thang tir-15% dén 15%
¢ BAN: Kha nang sinh |01 trong 12 thang thap hon -15%

C6 phiéu

Ng

MUA ngén han hodc GIY
# TIEU CY'C: C6 phiéu duroc theo di c6 von héa I6n nhat trong nganh dugc khuyén nghi
BAN
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Compliance & Disclosure Notice

Analyst Certification

¢ The foIIowirgf analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: VU NGUYEN

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham Co. Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: FPT Corp. JSC(FPT VN)

¢ Shinhan Securities Vietnam Co. Ltd. or one of its affiliates has not managed or co-managed a public offering of securities for the companies mentioned in this report
inthe past 12 months.

¢ During the last 12 months, the companies mentioned in this report were not investment banking clients of Shinhan Securities Vietnam Co. Ltd. and/or one or more of
its affiliates.

¢ Shinhan Securities Vietnam Co. Ltd. or one of its affiliates has not received compensation for investment banking services from such companies in the past 12 months.

¢ Shinhan Securities Vietnam Co. Ltd. or one of its affiliates does not expect to receive or intends to seek compensation for investment banking services from such
companies or one of their affiliates in the next three months.

¢ Shinhan Securities Vietnam Co. Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analf)]/sts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietnam Co. Ltd.,,
including profits derived from investment banking. The analysts responsible for this report may also receive comﬁensation based upon, among other factors, the
overall profitability of sales and trading businesses relating to the class of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts' judgments, and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy
or sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no
Euarantee, representation or warranty, expressed or implied, is made as to its accuracy, completeness or correctness. Shinhan Securities Vietnam Co. Ltd. makes the

est effort but does not guarantee the accuracy, completeness or correctness of information and opinions translated into English from original Vietnamese language

materials. Shinhan Securities Vietnam Co. Ltd. accepts no liability whatsoever for any direct, indirect and/or consequential loss arising from any use of this material or
its contents. Stock selection and final investment decisions should be made at the investor's own and sole discretion.

¢ This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

¢ Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within
the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other
%han th? Vietnam dong is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related

inancial instruments.

Distribution

¢ United States: This report s distributed in the US by Shinhan Investment America, Inc., a member of FINRA/SIPC, and is only intended for major US institutional investors
as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent and warrant
that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission income
to Shinhan Securities Vietnam Co. Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any securities
discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the US. The
securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the US or
to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co. Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co. Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.

Shinhan Securities Vietnam Co. Ltd. policies regarding conflicts of interest are available at:
http://file.shinhaninvest.com/filedoc/clause/conflictofinterest.pdf
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