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[ Viet Nam / Cong nghé] Ma Bloomberg (FPTVN) | Ma Reuters (FPT.HM)

MUA Cuc guang ngudi chuyén doi

Bao caolan dau

) Pinh gia lan dau véi Khuyén nghi MUA va gia muc tiéu 104,800 dong
Gia muc tiéu n2tung 104,800 dong Khi chi tiéu toan cau cho CNTT phuc héi quy dao tang trudng trong giai doan 2021-25, Tap
doan FPT s& 3 mdt trong nhimg ngudi hudng Igi chinh. Theo quan diém cla ching toi, FPT

Gié hien tai (752021 85,700dong van la sai [am dinh gia lich str clia TTCK Viét Nam nhd viéc chuyé&n d6i ban chat hoat dong
Sudt sinh Ici (%) +22.3% kinh doanh c6t 16i cia cdng ty cling nhur quy mé thi truding rét I6n dam bao tang trudng trong
dai han. Do d6, chiing tdi dua ra dinh gia lan dau d6i vai CTCP FPT (FPT VN) véi khuyén nghi

ﬁ MUA va gia muc tiéu la 104,800 dong (ty suat sinh I0i +22.3%), dua trén phuang phap dinh

gia SOTP. MUrc dinh gia nay tuong duong véi mirc PER va PBR 2021F lan lugt 1a 21.1x va 4.5x.

[ Analyst] Chaing t6i tin rang nhig chi s6 nay la hop Iy, nhd dugc cding 6 bdi: 1) cube cach mang véi

tiém nang bung né clia mang Cong nghé va 2) sy tang trudng bén bi ciia mang Vién thong.
Vi Nguyén & (84-28)6287-8037

B4 vu.nva@shinhan.com Mang Phan mém FPT - Tré minh vuon Ién tdm cao méi
DE don dau lan séng d6i méi cong nghé, FPT da chuyén minh trd thanh mét nha cung cap

\lfINI\lI)’::ll\)lEDXD( 1;;2 cérlg ngbé toan cau va nha tién phong vé chuyén ddi s6 (DX) thay vi chi la don vi gja cong
V6nhéa(ty dong) 67627145 phfm mem..FPT da r?ang‘ ao gia tri gl.a tang va tha‘mfhl hoan t[wanh chudi glla tri fua toan
SLCP luuhanh (riéu CP) 789 nganh. Sy dich chuyén nay s& mang lai doanh thu va bién lgi nhuén cao hon dang ké cho FPT
Tudogiao dich (iéu CP) 614 o véi cac dich vy gia cong truyén thong.
iiéusgioﬁﬁég?gy 86’600/43’638 Vé Chuyén d6i s6, FPT da ho?n thién dich vu D)’( toan dién cung cap tir viéc danh gia, tu vé'r)l,
GTGDbinh quan B0rgly ( dorg 19844 dua ra gidi phap cho dén trién khai va phat trién cong nghé, ha tang va quan ly sur thay doi.
Sérhiiu nuGC ngodi %) 0 Diéu nay mang lai lgi thé canh tranh rét Ién cho cong ty, gitip ho hudéng téi muc tiéu Top 50
6 donglon Truong GiaBinh 700 nha cung cap giai phap va dich vu DX toan cau vao nam 2030. Bén canh dd, cac nghién ciru
Tong congty DTKD Von nhanudc 583 cling cho thay nhiing tac déng dén kinh té toan cau tir finh vurc nay dugc udc tinh sé dat con
Bién dong gia r 6T M s6 hang nghin ty USD méi nam, tao ra du dia vo ciing I6n cho sur tang trudng clia FPT nho
Tuyétddi(%) 101 587 785 lugng khach hang nudc ngoai khéng 16 trong khi doanh thu clia FPT van con khiém tén.
Tuong d6i (%) 11 288 263
(@M N index (LHS) (VND) Mang Vién théng - C6 may kiér~n tién bén bi
1320 1 —FpT(RHS) FPT Telecom (FOX VN), mang vién thong clia FPT, dur kién s& duy tri mic tang trudng o
L 90,000 nhuan sau thué dat 16-20%/nam trong giai doan 2021-23, nh&: 1) lugng thué bao Internet
1200 1 bang théng réng udc tinh tang khodng 15-20%/n&m; va 2) su thiic day tir cac san pham/dich
vy khac nhu IPTV (truyén hinh internet bang thong rong, FPT Play Box), Trung tam dir liéu, va
1080 1 - 70,000 Nha & théng minh (FPT Camera, iHome).
960 -
L 50,000 Nam 2019 2020 2021F 2022F 2023F
840 - Doanh thu (ty dong) 21,717 29,830 34,728 40947 49,199
LN HBKD (ty dong) 4147 4,605 5639 6975 8781
720 —_— 30,000 LNST (tj déng) 3912 4424 5,381 6579 8076
0520 0820 11/20  02/21  05/21 EPS (dong) 4214 4115 4974 6,081 7,465
BPS (dong) 20,581 20,083 23308 27,554 32943
Bién LN HDKD (%) 150 154 162 170 178
Bién LNST (%) 14.1 148 155 16.1 164
ROE (%) 233 238 241 244 24.6
PER(x) 249 255 211 172 140
PBR(x) 5.1 52 45 38 32
EV/EBITDA(X) 10.2 89 6.8 55 41
@ Shinhan Securities Ngubn: Dt liéu congty, Shinhan Securities Vietnam

Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment
decision. Analysts employed by Shinhan Securities Vietnam Co., Ltd., or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not
be associated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading
securities held by a research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.



MUC LUC

15

17

18

19

Pinh gia va khuyén nghi

Quan diém dau tu
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Téng quan doanh nghiép

Phu luc: Bao cdo tai chinh va dir liéu lién quan



BAO CAO CONG TY

[ VietNam/ Cong nghé]

Congty C8 phan (FPTN) 18thang 5, 2021

binh gia va khuyén nghi

Dinh gia [an dau véi Khuyén nghi MUA dua trén mirc gia muc tiéu 104,800 dong

Ching t6i dua ra dinh gia lan dau déi véi CTCP FPT, cong ty Cong nghé thdng tin hang dau Chau A -
Thai Binh Duong va Viét Nam, véi khuyén nghi MUA va gid muc tiéu dat 104,800 dong (tang +22.3% so
vdi gia hién tai la 85,700 dong).

Gid c6 phiéu clia FPT da tang +77% YoY trong 12 thang vira qua, vugt tri so véi VN-INDEX (+50% YoY).
Tuy nhién, chding tdi cho réng FPT hién van dang la sai lam dinh gia lich sir cia TTCK Viét Nam, nguyén
nhan cha yéu la do: 1) thi trudng van con danh gia thap nang luc cdng nghé clia ho; va 2) nhan thic
con han ché vé cac san phadm phan mém cla cong ty. Trén thurc t& FPT da vuon 18n cac vi tri cao hon
va hoan thanh chubi gi tri clia dich vu phét trién phan mém, dac biét trong xu hudng Chuyén déi s6
(DX) dang thinh hanh, thay vi chi [a don vi “gia cong phan mém” vdi gia tri gia tang thap. Su dich chuyén
nay da chdm ngoi cho tiém nang tang trudng clia FPT trong dai han va nang cao kha nang canh tranh
toan cau clia cdng ty. Tuy nhién, vi phan 16n cac nha dau tu (NDT) trén TTCK Viét Nam la NDT ca nhan,
rat kho d€ nhom NBT nay ndm bét va hiéu hét dugc gia tri cac san pham B2B v hinh ma FPT tao ra.
Nhimg thanh kién nay da dan dén viéc danh gia thap tiém nang clia mét cong ty cdng nghé thuan tiy
nhu FPT.

Phuong phép dinh gia

Do cdu trtic kinh doanh da nganh clia FPT, ching t6i ap dung phuaong phap Sum of The Parts (SOTP)
dé dinh gia cong ty, sir dung P/E du phong clia ba mang kinh doanh chinh, bao gdm: 1) Céng nghé, 2)
Vién thong va 3) Gido duc & Pau tu. Dua trén so sanh véi dinh gia clia cac cong ty toan cau, chdng toi
cho rang mang Cong nghé nén dugc dinh gia voi mirc PER ndm 2021F 14 22.6x, Vién thong la 14.4x va
Gido duc &Pau tu'la 12x. Luu y rang, PER clia mang Gido duc nam 2021F van dang & murc than trong
vi Iinh vure nay méi dang phat trién & giai doan dau. V6i st mé réng nhanh chong cling nhu tham vong
clia FPT d6i vai Gido duc, chuing toi cho rang mirc PER phii hgp clia mang kinh doanh nay cé thé dat
trén 20x trong tuong lai gan.

M3 hinh dinh gia SOTP ctia FPT

e 2021F Giatrivoncht . . . . L
(Pon vi: ty dong) Lof nhudn rong 2021F PER s&hitu S&hiructaFPT | Mircdinh gia
® Cong nghé 2357 26 53265 100% 53265
@ Viénthang 2,062 144 29,697 46% 13542
® Gido duc &Pautu 962 12 11,542 100% 11,542
Tién rong cudi quy IV/2020 4382
Tonggia tri von chl s& hitu 82,731
Khdi lugng c§ phigu dang luu hanh 789,114,878
Gid muc tiéu 1 nam (dong) 104,800
Ti sudt sinh 165 (%) 22.3%

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam

Gia muc tiéu 104,800 déng turong Ung véi mirc PER va PBR nam 2021F lan lugt la 21.1x va 4.5x. Mac du
nhing chi's6 nay cao hon nhiéu so véi mirc trung binh 3 ndm ca FPT (10.1x va 2.1x), chiing téi tin rang
FPT xUing dang dugc dinh gid phU hgp hon so véi mirc danh gia trong qua khir. Thuc t€, [an dau FPT
cdng bo k& hoach ti€p can véi mang Chuyén ddi s6 1a mai vao nam 2018, trong khi cong ty cling da phai
trai qua thai ky khac nghiét cdia COVID-19 vao nam 2020. Tir nam 2021 tré di, khi tiém nang DX clia FPT
dan dugc khai pha va cong ty cling dang quay trd lai qu§ dao tang trudng bung n6, cd phiéu FPT trong
nam nay va trong dai han van sé& con nhiéu tiém nang dé ting gia.
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BAOCAOCONGTY Cong ty CG phan (FPTWN)

18 thang 5, 2021

Tuong quan gilra PER va tang trudng EPS clla mang Cong nghé toan cau
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Ngudn: Bloomberg, Shinhan Securities Vietnam

So sanh dinh gid ciia méng Céng ngh va Vién théng

I c . . Von héa 2021F EPS Growth
Ma chimg khoan Tén congty Qudcgia (USD) %YoY) 2021F PER
Cong ngh& (Phan mém & Dich vu CNTT)
FPTUN FPT CORP. ViétNam 279 217 156
HCLTIN HCL TECHNOLOGIESLTD An Do 36.50 116 188
INFOIN INFOSYSLTD An Do 80.74 136 266
MTCLIN MINDTREE LTD An Do 470 388 272
MPHLIN MPHASISLTD An Do 434 75 23
TCGSIN TATA CONSULTANCY SVCSLTD An Do 161.55 79 30.7
TECHMIN TECH MAHINDRALTD An Do 1336 109 172
WPROIN WIPRO LTD An Do 31.68 6.1 212
CTSHUS COGNIZANT TECH SOLUTIONS-A My 4274 304 19.7
EXLSUS EXLSERVICE HOLDINGS INC My 3N 292 27
GUS GENPACTLTD My 832 264 188
WNSUS WNS HOLDINGS LTD-ADR My 360 147 233
Trung binh 179 26
Trung vi 136 23
Vién théng
FOXWN FPT TELECOM JSC Viét Nam 092
1883 HK CITICTELECOM INTERNATIONAL Hong Kong 131 115 838
6823 HK HKT TRUST AND HKT LTD-SS Hong Kong 10.69 142 157
315HK SMARTONE TELECOM. Hong Kong 0.66 75 129
TLKM) TELKOM INDONESIA PERSERO TBK Indonesia 24 202 146
9436 JP OKINAWA CELLULAR TELEPHONE Nhét Ban 1.26 11 130
MAXIS MK MAXIS BHD Malaysia 9.00 210 250
TMK TELEKOM MALAYSIA BHD Malaysia 548 145 204
GLOPM GLOBE TELECOM INC Philippines 501 253 118
TELPM PLDTINC Philippines 552 211 97
STHSP STARHUBLTD Singapore 1.66 280 16.1
032640 KS LG UPLUS CORP Han Quac 489 88 80
INTUCHTB INTOUCH HOLDINGS PCL ThéiLan 5.74 273 16.6
Trung binh 175 144
Trung vi 174 138

Nguon: Bloomberg, Shinhan Securities Vietnam
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[ VietNam/ Cong nghé]

BAO CAO CONGTY X e .
O CAO CONG Congty C6 phan (FPTVN) 18thang 5, 2021
PER du phéng 12T ctia FPT Biéu 6 PER cua FPT
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Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
PBR du phéng 12T ctia FPT Biéu 6 PBR ctia FPT
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Ngun: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
Gié c6 phiéu FPT twong quan véi ROE PBR va ROE du phéng ctia FPT
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Ngun: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam

Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
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BAO CAO CONG TY

Céc swkién quan trong clia Tap doan FPT

Viét Nam / Cong nghé
[ VietNam / Cong nghé] 18thang 5, 2021

Congty C6 phan (FPTVN)

FPT thau tém BASE
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Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

Ddu tu cho cong nghé rd rang dang ngay
cangtdng Ién, nhung né sé khdng quay tré
lgi véi cdc uu tién nhurtrudc khing hodng.
CNTT khéng con chi I hé trg cho cdc hoat
déng cda cong ty hay dugc xem la mét
trungtam chi phi, d6i khi bj cdit gidm de'tiét
kiém ngudn luc, ma con tham gia vao viéc
dem lai gid trj cho doanh nghiép, chuyén
sang vj tri mdi nhon tir vai trd héu can.
Hon nita, tir ndm 2021 tré di, cdc CIO sé
tGp trung vao viéc hoan thién cdc ké hoach
kinh doanh s6 d€ nding cao, md réng va
chuyén d6i gid trj c6t I6i cho cdc cong ty.

[ VietNam/ Cong nghé]

Congty C8 phan (FPTN) 18thang 5, 2021

Quan biém Pau Tu

Mang Cong nghé: Bu'dc vao ky nguyén tang trudng méi

1. Hwdng loi nha chi tiéu cho Cng nghé trén toan cau tang manh tré lai sau COVID-19

Theo Gartner, chi tiéu cho CNTT trén toan thé gidi udc tinh sé tang manh tré&lai lén 4.1 ty USD vao nam
2021 (+8.4% YoY). Mrc chi tiéu nay da gidm -2.2% YoY vao nam 2020 do cac CIO chi uu tién chi tiéu cho
nhiimg cong nghé va dich vu trong yéu trong giai doan dau clia dai dich. Tuy nhién, toc d6 tang trudng
chua tirng c6 clia cac dich vu chuyén d6i s6 nham dap tng cac nhu cau xa hoi, gido duc va lam viéc tir
xa da lam gidm bét cac tac dong tiéu cuc clia COVID-19. BEn nam 2025, chi tiéu toan cau cho CNTT
dugc du kién sé tigp tuc chu ky tang trudng véi mic ting +5.90% méi ndm, nhd surblng né clia mang
Phan mém (+11.46%/nam) va Dich vu CNTT (+8.55%/nam).

Cac cong ty hang dau trén thé gidi dang dau tu vao viéc tao ra cac co hdi dé tang téc trong tuong lai
thay vi theo 16i mon qua khir. Trén thuc t€, mang kinh doanh s da théng tri xu hudng cdng nghé vao
cudi ndm 2020 va dau nam 2021, véi cac linh vuc nhu dién todn dam may, di liéu 16n, cac ing dung
|6i, bdo mat va trai nghiém khach hang. Cac sang kién dé t6i uu hoa nhu siéu tu dong héa cling sé trd
nén phé bién, gitip gidm tai ganh nang tlr cac cong viéc 1ap di lap lai trong toan bo quy trinh.

Chlng toi tin rang FPT s& hudng loi nha da phuc héi cdia nén kinh t€ toan cau cling nhu sy bung né clia
chitiéu cong nghé lién quan dén gia cdng phan mém va dich vu chuyén déi s6, tir 6 duy tri téc do ting
trudng cao it nhat trong 5 nam tdi.

Chi tiéu toan cau cho CNTT giai doan 2019- 2025

e Tang trudng
(Pom vi: ty USD) 2019 2020  2021F 2022F  2023F 2024F  2025F kép 2020-25 (%)
Trung tam dt liéu 215 220 237 248 255 265 212 43
Thiét bi phan clmg 72 663 756 779 786 795 802 39
Phan mém 477 467 517 572 641 3 803 15
Dichvu CNTT 1,040 1,021 1,113 1,193 1299 1,420 1539 86
Dichvu Thong tinlién lac 1,3% 1,386 1450 1,505 1,546 1,574 1,590 28
Tong 3,840 3,757 4,073 4,29 4,527 4,716 5,005 59
Growth (% YoY)
Trung tam dt liéu 1.0 23 7.7 45 32 36 27
Thiét bj phan clmg 03 6.9 140 31 09 1.1 09
Phan mém 117 21) 108 106 121 127 111
Dichvu CNTT 48 (18 90 73 88 94 84
Dichvu Thong tinlién lac 1.1 07) 46 37 27 18 1.0
Tong 30 22 84 55 54 55 48
Composition (%)
Trung tam dt liéu 56 59 58 58 56 55 54
Thiét bj phan clmg 185 176 186 181 174 16.6 16.0
Phan mém 124 124 127 133 142 15.1 16.0
Dichvu CNTT 27.1 272 273 278 287 297 307
Dichvu Thong tin lién lac 364 369 356 350 342 330 318

Nguon: Cap nhat quy 172021 béi Gartner, Shinhan Securities Vietnam

2. Mang Phan mém FPT (FSoft) - Tr& minh vuron |én tam cao mai
PE& don dau lan song déi mai cdng nghé, FPT da chuyén minh trd thanh mot nha cung cdp cong nghé
toan cau va nha tién phong vé chuyén déi s6 (DX) thay vi chi la don vi gia cong phan mém,

Trong mét thai gian dai, FPT Software (FSoft) da phai chiu dinh kién khi chi dugc xem la mét don vi “gia
cong”, chi c6 kha nang tham gia mét phan cdng doan san xuat phan mém cho déi tac va con han ché
V& lgi thé canh tranh so vai cac ddi th( nudc ngoai. Hon nita, bdi vi san phdm cda FSoft 1a cac phan
mém B2B vd hinh, nhan thirc clia thi trudng vé nhitng gia tri ma cong ty tao ra cho xa hdi hién van con
khiém t6n. Do do, thi trudng van dang ton tai sur sai léch vé dinh gia déi véi mét cong ty cdng nghé
thuan tly day tiém nang nhu FPT, so véi cac doanh nghiép cong nghé khac san xuat cac san pham B2C
cung cap truc ti€p cho nguai tiéu dung nhu 6 t6, dién thoai di ddng, may tinh xach tay, mang xa héiva
thuong mai dién tr.

7 @ Shinhan Securities



BAO CAO CONG TY

Céc chu ky cong nghiép phan mém ctia Viét Nam

Phat trién
san pham /

A

Chuyén déi s6 (DX)

[ VietNam/ Cong nghé]

Congty C8 phan (FPTN) 18thang 5, 2021

Chu ky céng nghiép phéin mém va su chuyén dich cda FPT trong chuéi gid tri. FPT va cac cong ty CNTT
khac clia Viét Nam dang trai qua ‘Giai doan tang trudng' clia chu ky Gia cong phan mém va dong thoi
budc vao ‘Giai doan tham nhap’ clia chu ky Phét trién san pham, bao gobm ca Chuyén déi s6. Day la con
dudng tat yéu dé FPT vuran minh trong chudi gia tri cla nganh cdng nghiép phan mém, dan dan bo lai
vai tro clia don vi gia cdng chi dugc coi nhu la “cong viéc chan tay”, cd it chat xam cling nhur gia tri gia
tang va muc phi thap.

Trong chu ky mdi, FPT tham gia cling véi khach hang trong ca ba giai doan phét trién phan mém bao
gbm Nghién c(ru, Phét trién va Thuang mai hoa. Ho s& ciing nhau xac dinh nhiing diém nhirc nhéi clia
doanh nghiép, sau dé dua ra cac giai phap kha thi, trién khai phat trién phan mém va cung cap cac dich
vy duy tri va hu mai. Chu ky nay doi héi nhigu chat xam han, khdng chi trong viéc phat trién cac san
phdm phan mém ma con trong viéc nghién céru mo hinh kinh doanh, hoat dong va nhing gidi han clia
khach hang cling nhu viéc quan ly toan b vong doi clia san pham. FPT dd nang cao gia tri gia tang va
dan hoan thanh chudi gia tri cia nganh san xuat phan mém. Do d6, sy chuyén minh nay s& mang lai
doanh thu va bién lgi nhuan cao hon dang k& cho FPT so véi cac dich vu gia cong truyén théng.

Chudi gia tri ctia San xudt phan mém

PHAT TRIEN
/ NGHIEN CUU coRevaLuEckAN  THU'ONG MAI HOA
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Nguon: Dt liéu cong ty, Shinhan Securities Vietnam

Nguon: DCrliéu cong ty, Shinhan Securities Vietnam

FPT hoan tét chuéi gid tri Chuyén déi s6. La mot phan clia chu ky “Phat trién san pham”, Chuyén d6i
s6 (DX) da bt dau néi lén tirnam 2016. DX dugc dinh nghia nhu la mét qua trinh 16t xac cda sau budm,
thong qua viéc p dung cac nén tang céng nghé 16i nhu Dién toan dam may (Cloud), DT liéu 16n (Big
Data), Tri tué nhan tao (Al), Internet van vat (IoT) va Chudi khéi (Blockchain) nham chuyé&n d6i ban chat
clia cac md hinh kinh doanh. Day la budc chuyén minh mang tinh séng con dé cac tp doan hang dau
cling 8 vj thé va tao budc dét pha cho hoat déng kinh doanh clia minh. D6 cling la nén tang dé tao
nén cac Chinh ph s6, Nén kinh t€ s6, Xa hoi so, va Thé gidi s trong tuong lai.

Tham gia vao cudc dua chuyén déi s6,, FPT da hoan thién dich vu DX toan dién cung cap tlr viéc danh
gia, tuvan, dua ra gidi phap cho dén trién khai va phat trién cong nghé, ha tang va quan ly su thay doi.
Trong d6, mang tu van DX (thdng qua FPT Digital mai thanh 1ap) la mang tiém nang va la lgi thé canh
tranh 16n ctia FPT khi hién tai khéng c6 qua nhiéu cong ty cong nghé trong danh sach cldia Gartner c6
thé cung cdp dich vu nay. Théng qua phuong phap ludn FPT Digital Kaizen, cong ty tap trung vao loi ich
clia ngudi dung cudi lién quan dén Hoat déng Hoan hao, Trai nghiém Khach hang va Mé hinh Kinh
doanh, ba khia canh c6t 16i clia cong cudc chuyén déi s6 déi vai mét doanh nghiép. Do d6, su hoan
thién chudi gia tri DX s& cho phép cong ty gianh dugc nhiéu han cac hop déng I6n trén 1 triéu USD va
trén 5 triéu USD, gitip 1&n k& hoach va 16 trinh chuyén d6i s6 toan dién cho khach hang clia ho.
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Ndm 2020, FPT dé vuot qua hang trdm
doanh nghiép cong nghé ndi tiéng trén

toan thé gidi bao gom IBM va Tata g€

gianh duoc ba hgp dong tri gid hon 100
triéu USD voi mgt cong ty 6 t6 hang ddu
ctia My, cong ty ddu khi quéc gia Malaysia
va mot trong nhiing cong ty nu6c gidi khdt
Ion nhét Nhdt Ban. Nhifng bdng ching
ndy cang khdng dinh néng luc canh tranh
toan cdu cda FPT,

[Viét Nam / Cong nghé]

Cong ty C6 phan (FPTVN) 18thang 5, 2021

FPT trong chudi gia tri Dich Vu Chuyén ddi s6 (DX)

Managed Software System Operation Customer EEL%::SIS ;:?_Iad[:‘ og‘:ﬁ:gn
Services Development Integration Excellence Experience Model Drive Grawth [T e

Big4 (KPMG, EY, PwC, Deloitte)

ﬂ

Ngudn: Ditliéu congty, Shinhan Securities Vietnam

Bén canh d6, FPT da phat trién dugc doi ngli hon 18,000 nhan luc cho dich vu Chuyén déi s6 cling véi
30 chuyén gia turvan c6 kinh nghiém tir 5-15 nam va hai chuyén gia tu van nudéc ngoai c6 kinh nghiém
tlr 30-40 nam. Bac biét, vai hai chuyén gia vé DX c6 tiéng trén toan cau gia nhap FPT la 6ng Phuong
Tram (nguyén Gidm ddc Thong tin toan cau tai DuPont) va 6ng Frank Bignone (nguyén Phé chu tich
clia Airbus kiém Gidm déc mang Chuyén d6i s6 khu virc Chau A - Thai Binh Duong va Trung Quic),
cong ty s& tiép tuc dugc tham muu dé hoan thién phuong phap ludn, mé réng cac dich vu va giai phap
s6, dong thdi cd thé ti€p can véi mdt lugng 16n cac khach hang tiém nang trén toan thé giéi.

Trén truong quoc té, FPT con cé nhiing lgi thé canh tranh khac, bao gom: 1) gid nhan cdng tuong ddi
thap so véi mat bang chung nhung vdi chit lugng dich vu tiéu chudn toan cau; va 2) sur linh hoat hon
trong viéc thich ing vai cac xu huéng kinh doanh CNTT mdi. RG rang, chat lugng dich vu va gidi phap
clia FPT da dan dat dugc cac tiéu chudn toan cau, cho phép khach hang clia ho khéng phai danh déi
gitta chi phi bd ra véi chat luong va lai ich dat dugc. Hon nita, cac dich vu DX d sao van dang la nganh
kinh doanh mai d6i vai tat ca cac cong ty cong nghé trén toan thé gidi. Do d, cac tap doan cong nghé
Ién (nhu Infosys va Tata & An D6) van can duy tri cac dich vu CNTT truyén théng véi cac hop dong tri gia
hang ty USD dé dam bao cho surtang trudng clia ho. Trong khi d6, véi quy mé doanh nghiép nhd hon
va c6 tinh linh hoat cao hon, FPT hoan toan cé thé don phan 16n ngudn luc clia minh cho mang DX, tap
trung vao phuang phap luan Digital Kaizen va cac san pham ‘Made-by-FPT dé cung cip cho khach hang.

6 lugng khach hang c6 quy md doanh s6 16 clia FPT

EXEIEIEIEN

56 khach hang c6 doanh s6> 20 triéu USD

56 khach hang c6 doanh s6> 10 triéu USD 3 5 6 7 5
56 khach hang 6 doanh s6> 5 triéu USD 13 10 13 19 14
56 khach hang c6 doanh s6> 1 triéu USD 45 60 70 % 118

Ngudn: Dt liéu, Shinhan Securities Vietnam

Vé phuong dién cdng nghé 16i, cdng ty cling c6 nang luc phat trién va s& hitu cac nén tang mdi nhat’,
tlr d6 xay dung maot hé sinh thai da dang cac san pham va gidi phap DX dé cung cap cho cac doanh
nghiép trén toan cau.

1 Al, Cloud, Blockchain, 10T, Low-code, va Tut ddng hda quy trinh bang robot (RPA)
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Theo théng ké luang truy cdp & st dung
hang ngay cta cdc website ddnh gid uy tin
(Alexa, SimilarWeb), BASE.VN la m{t trong
nhiing nén tdng quadn tri doanh nghiép
trén dém mdy (Software-as-a-Service hay
SaasS) phé bién nhat tai Viét Nam, duoc tin
dung béi hon 5,000 doanh nghiép thudc
nhiéu finh vuc khdc nhau. Nam 2020,
BASE ddi durrc trao gidi la Nén tdng s6 xudt
stic nhdt trong Dién dan Quéc gia vé Phét
trién cdc doanh nghiép cong nghé s6.

[Viét Nam / Cong nghé]

Cong ty C6 phan (FPTVN) 18thang 5, 2021

Hé sinh thdi DX ctia FPT. D3i v6i khach hang la doanh nghiép 16n, FPT tap trung md réng va day manh
cac dich vu DX toan dién, tlr khau tu van dén trién khai trong vong 3-5 nam, tham chi 1a dai hon. Cac
hop dong nay sé ddm bao cho FPT gat hai dugc doanh thu va lgi nhuén bén vimg trong dai han.

Dai véi khach hang SME, FPT s& ti€p tuc phét trién va md rong bo 80 giai phap ‘Made-by-FPT (du kién
thém 10 san pham mdi méi nam), hudng téi mdt nén tang tat ca trong mot va co thé két néi véi cac
dich vu va giai phap clia bén th(r ba. Nhitng san pham nay sé cho phép cong ty kiém dugc doanh thu
dinh ky tr phi dang ky ctia khach hang. Hon nifa, cac gidi phap nay c6 ty suét lgi nhuén cao hon dang
k€ (trung binh ~30%) so vdi cac dich vu CNTT truyén théng, vi vay ching tdi tin rang ty sudt Igi nhuan
clia cong ty sé& tiép tuc cai thién theo thai gian.

FPT tap trung vao lgi ich dau ra cta Chuyén ddi s6

T&ng khd ndng
canh tranh clia
cdc sén pham Hudéng dén dung

@ déi tuong khdch hang
Tang cudng su hadi long Cd! tién Fro‘i nghiém
cla nhan vién khdch hang

P @ Tang cusng
T&i uu v ty déng héa quan hé khdch hang

Tao ra nhing phuong thic maéi
dé téng trudng doanh thu

cdc quy trinh

1
Tang hiéu qué ®
dé gidm chi phi

M3 hinh
kinh doanh

Xay dung Cdch thuc
cdc nén tdng sé E@" kinh doanh méi

Cung cdp
san phdm sé mai

Nguon: Dit liéu cong ty, Shinhan Securities Vietnam

Déc biét, FPT vira mdi ti€n hanh thuong vu M&A vai BASE, mét cong ty khéi nghiép Viét Nam da dugc
dau tu bdi 5 quy hang dau khu vuc (Nextrans, Beenext, Alpha JWC, VIISA va 500 Startup) va hién dang
cung cap hon 50 tng dung DX cho cac doanh nghiép ndi dia. Ching tdi tin rang thuong vu nay sé cing
¢6 vi tri dan dau clia FPT trong viéc cung cap dich vu DX trong nudc, sau dé hudng téi tap khach hang
|&n trén toan cau.

Su hop luc cdia thuong vu M&A nay bao gom: 1) viéc tich hop cac gidi phap ‘Made-by-FPT vao BASE, xay
dung né trd thanh mot nén tang DX ma va toan dién véi hang tram gidi phap dap Uimg moi muc dich
clia doanh nghiép; va 2) nham t&i 800,000 SME tai Viét Nam (chiém 97% tng s6 cong ty trong nudc,
dong gop 45% GDP va 50% thj trudng lao dong) va dong thoi dén cac doanh nghiép trén toan cau.
Chuing toi ky vong viéc hop nhét nay sé mang lai thanh qua ngoan muc cho FPT giéng nhu thuong vu
M&A vdi Intellinet tai My (doanh thu clia thi trudng My trong quy 1/2021 da tang 27% so véi cling ky).
Vi BASE, lgi nhuan clia FPT trong finh vurc nay dur kién s& tang trudng manh tir ndm 2021. Bén canh
dé, su hgp tac nay cling s& gitip cdng ty c6 thé dat dugc muc tiéu chién lugc dai han s6m hon du kién
la nam trong Top 50 nha cung cap giai phap va dich vy DX hang dau thé giéi vao nam 2030.

Hé diéu hanh doanh nghiép 4.0 clia Base

Sales+

trj khéch hang va

XEM THEM XEM THEM XEM THEM XEM THEM

Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam
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Theo IDC, chi tiéu truc tiép cho DX trén
todn cau sé duy tri téc do tdng trudng kép
la 15.5%/ndm trong 202023, dat 6.8
nghin ty USD.

[ VietNam/ Cong nghé]

Congty C6 phan (FPTN) 18thang 5, 2021

N&m 2020, doanh thu DX clia FPT tang trudng +31% YoV (~ tang trudng kép giai doan 2017-19), dat 3.2
nghin ty dong va nang ty trong dong gop clia DX cho mang CNTT nudic ngoai 1én 27% tlir 22% nam 2018.
Mrc tang trudng clia DX du kign s& dat 40-50% méi nam tir ndm 2021 trd di, qua d6 nang cao han nita
ty trong doanh thu DX va mang lai ty sut Igi nhuan cao hon dang ké cho mang Cong nghé.

Tang trudng doanh thu Dich vu DX giai doan 2018-20

(ty dng) Doanh thu = Ty |& (%)
3500 - 3219 r 31
3000 A L 29
2500 1 2453 27
® F 27
2000 - 1811
- 25
1,500 1 23
1,000 2 ¢ - 23
(]
500 | F 21
0 19
2018 2019 2020

Nguon: Dt liéu cng ty, Shinhan Securities Vietnam

Tiém nding rét I6n cuia Chuyén doi sé toan céu. Du dia cho sur ting trudng clia FPT trong finh vure DX 13
v cling 16n do ¢4 lugng khach hang nudc ngoai khéng 16 trong khi quy mé doanh thu clia FPT van con
khiém tén. Cac nghién c(ru? cho thay tac déng dén kinh té toan cau tir chuyén déi s6 udc tinh dat hang
nghin ty USD méi nam. Dén nam 2022, 65% GDP toan cau dur kién s& dén tlr viéc s6 hda va 70% doanh
nghiép s& day nhanh DX dé chuyén déi cac quy trinh kinh doanh hién c6. B&n ndm 2023, 75% t6 chirc
trén thé gidi sé c6 mot 16 trinh DX toan dién, tao ra mot cudc cach mang sé trén nhiéu khia canh clia
doanh nghiép va xa hdi (so véi mic 27% vao nam 2020).

Tiém néng tac dong kinh t& toan cau tlr Chuyén déi so

100 nghinty USD 2016-2030 World Economic Forum, 2016
T I A

15.7 nghin ty USD (baf Al) Pén 2030 PwC, 2017

13.0 nghin ty USD (baf Al) Pén 2030 McKinsey, 2018

11.1 nghin ty USD (b loT) DEén 2025 McKinsey, 2015

39nghinty USD (bdi Al) Dén 2022 Gartner, 2018

Ngun: Digital Transformation - Survive and Thrive in an Era of Mass Extinction

Trong cac nganh quan trong clia nén kinh t€, cac cong nghé 16i nhu Al, Cloud, Big Data, v.v. dugc dy
b&o s& bung nd. Trong linh vuc Tai chinh, xu hudng cdng nghé sé tap trung vao viéc nang cao trai
nghiém ngan hang s6, str dung Big Data va Al dé dua ra dy doan chinh xac vé nhu cu ctia khach hang.
Trong nganh San xudt, Al sé dugc tich hgp vao cac cong cu va mdy maéc clia nha may, trong khi 5G sé
dugc ap dung dé dieu khién san xudt tir xa, t6i uu héa loT, Big Data va tu dong hoa, v.v. Trong khi do,
Van tai va Hau can hién dang & giai doan dau clia DX. Nganh céng nghiép nay sé& can surhd trg clia cac
cdng nghé nhu loT, Al, Blockchain va Ban hang da kénh dé thic day tang trudng trong tuong lai.

Khéng chi cac doanh nghiép ma nhiéu chinh phu cling da bét dau chién dich DX ngay tir sém bang
cach ban hanh cac Chién lugc quoc gia vé Tri tué nhan tao. Nhém quéc gia dau tién ban hanh day du
chién lugc clia ho vao nam 2017 bao gom Canada, Nhat Ban, Singapore, Trung Qudc va UAE. Sau do,

2 puc, McKinsey, and Gartner
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Theo Gartner, ty Ié cdc dur dn DX giai dogn
Khdi tao chiém dén 83% tong s trong
ndm 2018; trong khi d6, cdc du dn giai
dogn Mé réng chi chiém 17%. Tuy nhién,
vao ndm 2020, thi truong dd chimg kién
su'thay d6i ddng ké ca hai ty Ié nay, ln
lurt dat 60% va 40%.

[ VietNam/ Cong nghé]

Congty C8 phan (FPTN) 18thang 5, 2021

cac nude phat trién khac cling dua ra cac 16 trinh ti€p can cia minh trong ndm 2018 nhu Anh, Phép,
B, Han Quéc, Uc, v.v. T ndm 2019-20, cac quéc gia Dong Nam A da bét dau di theo xu huéng nay.

T nam 2017, Chinh phd Viét Nam da ban hanh cac chinh sach va chién lugc quéc gia vé Chuyén doi
s6, Cach mang cong nghiép 4.0 va Tri tué nhan tao dinh hudng dén nam 2025 va 2030. Cac cong ty
c6ng nghé hang dau Viét Nam nhu FPT, Viettel, VNPT, CMC, v.v. s& trd thanh truc xuong séng thic day
s6 hda quéc gia, hudng dén chinh phi s6, xa hdi s6 va nén kinh té s6 trong tuong lai gan. Nhu vay, bén
canh tiém nang khdng 16 clia thi trudng toan cau, FPT cling s& hudng Igi tir xu hudng DX trong nudc,
dac biét khi nhan dugc sur ing hé manh mé tir phia chinh phti va cac doanh nghiép néi.

Su buing phat COVID-19 vao nam 2020 ciing danh dau sur tang toc manh mé clia cac dy an DX khi cac
doanh nghiép trén thé gi¢i muén tim cach t6i uu hda chi phi, nang cap surtuong tac véi khach hang va
cai thién chubi cung img. Mac du DX da timg budc tham nhap vao nén kinh té va kinh doanh toan cau,
con dai dich nay da khién moi ngudi tai khang dinh d6 la mot xu hudng tat yéu. Do do, ky nguyén DX
duac ki vong s& bung nd manh mé sau khi COVID-19 dugc kiém soét.

Xu huéng Chuy@n ddi s6 toan cau

(% YoY) Khéi tao M& rong
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Chua ooy tuang C6mong muén/ Thigtke Triénkhai M rong quy mo Thu hoach/
tham vong Diéu chinh

Ngudn: Ditliéu congty, Gartner

3. FSoft ti€p tuc ndng cao gia tri gia ting va vi thé ctia minh trong chudi gia tri bang cach khai
trurong thém cac chi nhanh toan cau va thiic day R&D trén cac cdng nghé cot 16i.

FPT d3 khai truong 4 van phong va trung tam phan phdi méi tai Canada, Trung Dong, An D6 va Costa
Rica vao nam 2020, dat dugc téng cong 26 chi nhanh trén toan cau. Cac chi nhanh nay dang dong vai
trd quan trong trong viéc dam bao hoat déng 24/7 cling nhu hd trg khach hang ngay lap tirc. Biéu nay
gilp néng cao hon nita nang luc cung cap cac dich vu CNTT va DX toan dién clia FPT trén toan thé gidi.
C6ng ty hién cling c6 ké hoach mé thém cac trung tam & Mexico va Rumani trong nhirng nam téi.

Bén canh dd, FPT ti€p tuc chu trong dau tu vao R&D cac cong nghé I6i maéi3 dé trd thanh nha cung cap
dich vu DX hang dau thé gidi. Thang 6/2020, FPT chinh thirc ky thda thuén hop tac chién lugc véi Vién
Tritué nhan tao Mila - Quebec, trong d6 hai bén s& nd Iuc dat dugc nhing két qua dang ké trong khung
thdi gian 3 nam (2020-23). Thda thuan nay sé tao co hoi trao di, ndng cao nang luc cdng nghé cho
nguén nhan lyc ctia FPT va gilp cong ty ting budc hoan thanh muc tiéu thanh 1ap thanh cdng Trung
tam Nghién clru Al dat tiéu chudn qudc té tai Viét Nam.

Nhu vay, FPT dang ngay cang mé rong strc hut trén thj truong qudc té va dan lam chd cac cdng nghé
tién ti€n, nang cao gia tri gia tang va vi thé clia minh trong toan bo chudi gia tri.

3 Bao g6m Al, Big Data, Cloud Computing, RPA, v.v. trong dd Al dugc xem la cong nghé c6t 16i ctia tuong lai
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[ VietNam/ Cong nghé]

Congty C8 phan (FPTN) 18thang 5, 2021

4. Dich vu Cloud va san pham ‘Made-by-FPT s& cai thién bién lgi nhun cta FIS trong 3 nadm téi.

Sau mdt thai gian dai tang trudng tri tré, mang CNTT trong nudc du kién sé phuc hi tir nam 2021 va
ty sudt LNTT clia mang nay udc tinh sé dat khodng 10% trong vong ba nam tdi tlr chi 5,6% nam 2020.
Su trd lai manh m& nay la do FIS da: 1) ti€p tuc dich chuyén tir kinh doanh phan cimg sang cung cip
dich vu phan mém va 2) trién khai cac san pham 'Made-by-FPT' (ty sut Igi nhudn ~30%) cho thi trudng
ndi dia, tap trung vao ba nhém chién lugc gom eClass (s6 hda quy trinh), iClass (t6i uu hda hé théng),
va xClass (chuyé&n d6i md hinh kinh doanh).

Trudc day, hau nhu cac doanh nghiép trong nudc déu can mot hé théng phan cing riéng dé luu trir
dr liéu va phan mém cai dat. Bieu do khién FIS phai cung cap cac thiét bi nay vdi ty suat lgi nhuan thap
cho khach hang. Tuy nhién, cac doanh nghiép ndi gan day da chuyén sang cac nén tang dam may dé
luu di liéu clia ho va str dung truc ti€p cac san phdm va gidi phap SaaS & do. Xu hudng nay da cho
phép FPT gidm ty trong doanh thu phan cing va nang cao ty trong clia mang dich vu phan mém cling
nhu cac san pham “nha trdng” véi ty sudt lgi nhudn cao hon nhiéu.

Thurc t€, diém ndi bat trong KQKD quy 1/2021 clia FPT cling dén tir mang dich vu CNTT trong nudc khi
doanh thu va LNTT tang lan lugt la +40.1% YoY va + 1,828.7% YoY. Mang nay cling déng gbp vao murc
tang trudng 29.3% YoY LNTT clia mang Cong nghé trong quy dau tién, vugt ké hoach cd nam 1a 21.6%
YoY cho méang nay. Do d6, chiing téi tin réng CNTT trong nudc s& dong gop dang ké hon nira vao ting
trudng loi nhudn va doanh thu clia FPT trong dai han nhd nhu cau s6 hda clia cac doanh nghiép vira
va nhé trong nudc ngay cang tang cao.

5. FPT tr& lai quy dao bung nd tir ndm 2021 nhé sy ting manh cdia cac hgp dong ky méi.

Mac du COVID-19 c6 thé ti€p dién trong nam 2021, FPT gan nhu da vuot qua dugc giai doan kho khan
nhat cdia minh. Tang trudng clia hop dong cong nghé ky méi da tang trd lai lan luot 1a +48.4% YoY va
+35.8% YoY trong quy Il va IV/2020; doanh thu tir cac hop dong nay sé bat dau dugc ghi nhan tlir quy
1/2021. Hon nra, con s6 nay da ti€p tuc tang 1én +46.3% YoY trong quy | vira qua va du kién sé duy tri
dugc tdc d6 tang trudng tuong tu trong thai gian con lai ciia nam. Sy ki vong d6 la nhdvao sy phuc hoi
clia cac nén kinh té toan cau khi COVID-19 dang dan dugc ngan chan bédi vac-xin dang dugc phan phat
rong rai. Day s& la nén tang vimg chac cho sy tang trudng cao lién tuc clia FPT trong thdi gian téi.

Hop dong cong nghé ky méi
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Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam

Mang Vién théng: C6 may kiém tién bén bi

Madng Vién théng tiép tuc la déng lurc chinh tgo ra LNTT cho FPT. Ching t6i ky vong rang FPT Telecom
(FOX VN), mang vién théng clia FPT, s& duy tri mic tang trudng LNST dat 16-20%/nam trong giai doan
2021-23, nh&: 1) lugng thué bao Internet bang thdng rong udc tinh tang khoang 15-20%/nam; va 2) sur
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[ VietNam/ Cong nghé]

Congty C6 phan (FPTN) 18thang 5, 2021

thac day tlr cac san pham/dich vu khac nhu IPTV (truyén hinh internet bang théng rong, FPT Play Box),
Trung tam dr liéu, va Nha & thong minh (FPT Camera, iHome). Ngoai ra, FOX cling d& ap dung Al trong
viéc trién khai hé thong diéu phéi thai gian thurc cho cac dich vu cham soc khach hang, cho phép cac ky
thuat vién t6i uu héa viéc phan cong nhiém vu cho timng nhan vién dua trén k§ nang, cong viéc, vj tri,
khach hangva di liéu lich str clia ho. Bigu nay s& lam tang su hai long clia khach hang, gilip tang trudng
doanh thu, dat hiéu qua chi phi va tang trudng loi nhuan.

V@i muc tiéu phat trién 1au dai, FOX 1&n k& hoach tiép tuc dau turvao cac dudng truyén qudc t&, ma rong
do6 phd clia co s& ha tang va thiét [ap cac kénh ban hang mdi. Vi du, cdng ty s& dau tu 65.7 triéu USD
vao tuyén cap dat lién Viét Nam - Singapore nhdm dam bao an toan cho ha tang mang vién thdng va
gidm thiéu rdi ro cho bang théng quéc té khi sur c6 dirt cap xdy ra. Khodn dau tu nay sé gilip nang cao
cOng sudt va chat lugng dich vu vién théng, tlr d6 thu hut thém khach hang tiém nang dam bao cho
muc tiéu tang trudng doanh thu clia FOX.

Bén canh dd, trung tdm dit liéu (DC) cling la mot trong nhiing finh vurc hang dau c6 co hdi tang trudng
cao trong nhitng nam tdi. FOX sé tién hanh xay dung DC I6n nhat Viét Nam tai Khu Cong nghé cao
Quan 9, TP. HCM (10,000m? véi 3,600 th rack), dong thai thic ddy hoat dong hiéu qua tai hai DC mai
vira dugc dua vao st dung tir Quy 11172020 (t6ng cdng hon 2,300 td rack). Nhiing khodn dau tu nay da
bién FOX trg thanh nha cung cdp dich vu DC 16n nhét tai Viét Nam, gbp phan vao tang trudng dai han
clia mang Vién thong.

Tang truéng Doanh thu va LNTT clia FPT Telecom S8 lwgng hoc sinh chuyén ddi cta FPT
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Nguon: Dt liéu cong ty, Shinhan Securities Vietnam

Ngudn: Dt liéu cng ty, Shinhan Securities Vietnam

Mang Giao duc: Pong co bén trong cho tang trudng bén virng

Madng Gido duc déng vai tro vé ciing quan trong trong phdt trién bén viing cda FPT. FPT la mot trong
s6 it cac cong ty CNTT toan cau trién khai hé théng gido duc tir cdp ti€u hoc cho dén dai hoc d€ nudi
duBng nhén tai va luc lugng lao dong cho finh virc cdng nghé clia ho. Bai hoc FPT cling la truong dai
hoc tu thuc dau tién do mdt tap doan thanh 1ap & Viét Nam. FPT da tién phong phét trién mé hinh t6
hap dai hoc - cdng vién phan mém tai 4 khu kinh t& Ha Noi, TP.HCM, Ba Nang va Can Tho. Bén canh
d6, hé théng tir ti€u hoc dén trung hoc phé thong sé tao diéu kién cho cac hoc sinh dugc ti€p can sém
véi 1ap trinh may tinh va cac cong nghé I6i mdi nhat, qua dé gitp hinh thanh tu duy vé cdng nghé ngay
tlr khi con nho.

Phai thira nhan rang su tap trung vao mang Gido duc nay da mang lai mét lgi thé rat Ién cho FPT bdivi
ho sé tao ra mét ngudn nhan luc CNTT thé hé mdi, ddm bao duy tri luc lugng lao dong chat lugng cao
vGi chi phi tuong d6i thap, tir do tién dén hoan thién chudi gia tri ciia nganh CNTT. V&i sy bung né clia
xu hudng cdng nghé &Viét Nam hién nay va nhu cau 16n vé s6 lugng chuyén gia CNTT trong tuong lai,
mang Gido duc dugc ky vong sé& nhanh chdng nhan rong va dong gop dang ké vao téng doanh thu va
loi nhuén ctdia FPT.
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BAO CAO CONG TY

[ VietNam/ Cong nghé]

Congty C8 phan (FPTN) 18thang 5, 2021

Du Phong Doanh Thu

Chung t6i ky vong FPT s& c6 s phuc hdi dang ké vé doanh thu (+16.4% YoY) va LNTT (+21.9% YoY) trong
nam 2021. Dac biét, mang Cong nghé sé la dong luc tang trudng chinh nhd swrbung né cdia finh vuc DX & ca
thi trudng quéc t& 13n trong nude. Vién thong va Gido duc cling déng vai trd quan trong trong viéc duy tri ty
sudt LNTT cao. Chung t6i cling tin rang bién lgi nhudn cia mang Cong nghé s& tang I&n dang ké theo thoi
gian nhd déng gop 16n hon clia cac san pham ‘Made-by-FPT (ty sudt Igi nhuan ~30%) trong tong doanh thu.

Du bao KQKD nam 2021 ctia FPT béi Shinhan

(Bon vi: ty dong) 2020 thuc té 2021 du phong 2020A (% YoY) 2021F (% YoY)
Doanh thu 29,830 34728 76 164
O Congnghé 16,805 19,686 65 174
Dich vy CNTT nutdic ngodi 12,000 14,160 106 180
Dichwu CNTT trong nutc 4,805 5525 @6 150 |
@ Vién théng 11,466 12,703 103 108
Dichwu Vién théng 10867 12,062 11.0 11.0
Dich vy NG dung s6 599 641 (16) 70
® Gido duc &Pau tw 1,559 2339 16 50.0
LNTT 5,263 6,416 128 219
@ Cong nghé 2238 2810 134 | 256
@Vién thong 2074 2459 147 T8
® Gido duc &Pau tu 952 1147 77 205
Bién LNTT (%) 176 185 08
1.Cong nghé B33 143 10
2.Viénthong 181 194 13
3. Gido duc &Pautu 61.0 490 (12.0)

Ngudn: DCrliéu cong ty, Shinhan Securities Vietnam

Cac gid dinh chinh trong md hinh dinh gia clia chiing t6i bao gom du bao vé 1) téng trudng doanh thu va 2)
ty sudt Igi nhuan hoat dong clia FPT theo timg finh vurc, Trong nam 2021, ching tdi van con kha than trong
khi dur phong mrc tang truding cac mang kinh doanh chi cao han mét chiit so véi muc tiéu tuong ddi an
toan clia cong ty. Béi véi mang Cong nghé, tang trudng doanh thu dya trén ki vong FPT dat dugc 1ty USD
doanh thu tirmang CNTT nudc ngoai vao nam 2022, Bén canh dé, chiing téi gia dinh rang mang Vién théng
sé gilt nguyén toc do tang trudng nhu nam 2020 trong khi mang Gido duc sé phuc héi nhu ndm 2019. FPT
nhiéu kha nang c6 thé vuot qua mdrc du phdng nay nhd vao murc nén thap clia ndm dai dich 2020.

So sanh du’ bao KQKD nam 2021 ctia FPT

o ia n Du phéng 2021 Chénh léch

(Bom vi:ty dong, %, diém %) Shinhan FPT BBG tonghop FPT BBGtonghop

Doanh thu 34,728 34,720 34,787 0.02 (0.17)
@ Cong nghé 19686 19620 NA 034 -
@Vién thong 12,703 12,700 NA 002
@Gido duc & bau tu 2339 2400 NA 259 -

Loi nhudn hoat dong 5,639 NA 5,639 - 0.00

LNTT 6,416 6,210 6,357 332 093
@ (Cong nghé 2810 2720 NA 331 -
@Vién thong 2459 2380 NA 33
@ Gido duc & Pdu tw 1,147 1,110 NA 333 -

Lo nhudnrong 5,381 NA 4,245 - 26.76

Tang trudng (% YoY)

Doanh thu 16.4 16.4 16.6 0.00 (0.20)
@ Cong nghé 17.1 168 NA 030 -
@Vién thong 108 108 NA 0.00
@ Gido duc & Pdu tu 50 539 NA (3.90) -

Lof nhudn hoat déng 25 NA 25 - 0.00

LNTT 219 180 208 3.90 1.10
@ (Cong nghé 256 216 NA 4,00 -
@Vién thong 186 148 NA 380
@ Gido duc & Pdu tu 205 166 NA 390 -

Lo nhudnrong 216 NA 20 - 1.60

Bién lgi nhuan (%)

Bién LN hoat dong 16.2 NA 16.2 - 0.00

Bién LNTT 185 179 183 0.60 0.20
@ (Cong nghé 143 139 NA 040 -
@Vién thong 194 187 NA 070
@ Gido duc & Pau tu 49 463 NA 2.70 -

Bién LN rong 15.5 NA 122 - 3.30

Ngudn: Dt liéu congty, Bloomberg, Shinhan Securities Vietam
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[ VietNam/ Cong nghé]

BAOCAO CONGTY Cong ty CG phan (FPTWN)

18 thang 5, 2021

Du phong KQKD ctia FPT (2019-2023) theo mang kinh doanh

(Pon vi: ty dong) 2019 2020 2021F 2022F 2023F
Doanhthu 21,717 29,830 34,728 40,947 49,199
O Cong nghé 15783 16,805 19,686 23457 28424
+Djchvu CNTT nutc ngodi 10848 12,000 14,160 16,992 20731
+Djchwy CNTT trong nudc 4935 4805 5525 6,465 7,693

@ Viénthong 10,398 11,466 12703 14215 16,191
+Dichvu Vién thong 9790 10867 12,062 13510 15401
+Djchvy NGi dung s6 609 599 641 705 790

® Gido duc & Bau tur 1535 1559 2339 3275 4584
Loi nhuan gop 10,712 11,814 13952 16,683 20,332
Loi nhuan hoat dong 4147 4,605 5,639 6,975 8,781
® Cong nghé 2034 2260 2814 3548 4533
+Djchwy CNTT nuéc ngodi 1,805 2034 2470 3049 3824
+Dichvy CNTT trong nutdc 229 227 344 499 709

@ Viénthong 1,751 1,965 2233 2564 2,995
+Dichvy Vién thong 1479 1753 2,006 2314 2715
+Djch vy Noi dung s6 272 212 227 250 280

® Gido duc & bau tir 362 379 592 862 1253
INTT 4665 5263 6416 7858 9,662
Loinhudnrong 3912 4424 5,381 6,579 8,076

Tang trudng (% YoY)

Doanhthu 194 76 164 179 202
O Cong nghé 178 65 171 192 212
+Djchvu CNTT nutc ngodi 285 106 180 200 220
+Djchwy CNTT trong nudc 0.5 26) 150 170 19.0
@ Vién thong 177 103 108 119 139
+Djchwy Vién thong 180 110 110 120 140
+Dichvy NGi dung s6 132 (16) 70 100 120

® Gido duc & Déu tir 565 16 50.0 400 400
Loi nhuan gop 238 103 181 196 219
Loi nhuan hoat dong 328 11.0 25 237 259
® Cong nghé 292 1.1 245 26.1 278
+Djchvu CNTT nutc ngodi 272 127 215 234 254
+Djchwy CNTT trong nudc 481 08 516 452 21

@ Vién thong 238 122 136 148 168
+Dichvy Vién thong 285 185 144 154 173
+Djchwu Noi dung s6 32 220) 70 100 120

® Gido duc & bau tur 1712 47 562 455 453
Lof nhudn rong 21.0 131 216 23 28

Bién lof nhuan (%)

Bién LN gop 386 396 402 407 413
Bién LN hoat dong 15.0 154 16.2 170 17.8
® Cong nghé 129 135 143 151 159
+Djchvu CNTT nutc ngodi 166 169 174 17.9 184
+Djchvy CNTT trong nutdc 46 47 62 7.7 92
@ Vién thong 168 171 176 180 185
+Djchwy Vién thong 15.1 16.1 166 171 176
+Djchwu Noi dung s6 47 354 354 354 354

® Gido dyc & Pautr 236 243 253 263 273
Bién LN rong 14.1 1438 155 16.1 164

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[ VietNam/ Cong nghé]

Congty C8 phan (FPTN) 18thang 5, 2021

RUi ro

Thiéu hut tai nang CNTT

Thach thirc quan trong nhat doi véi FPT la thu hit va gitr chan cac nhan tai cdng nghé. Ban lanh dao
cdng ty da chia sé rang gidi han cho sur tang trudng cdla mang cong nghé chl yéu dén tir viéc thiéu hut
luc lugng lao dong thay vi thiéu hgp dong ky mdi hay do lgi thé canh tranh thap. Nam nay, FPT du kién
s& tuyén thém 7,000 nhan vién CNTT dé dat dugc muc tiéu tang trudng da dé ra, day khong phai la
nhiém vu don gian trong boi canh thj truong lao ddng dang ngay cang canh tranh. Do dd, tir nam 2020,
cdng ty da nang muc luong cho nhan vién cao hon so véi mat bang chung cdia nganh dé duy tri luc
lugng lao ddng. Két qua I3, ty 1& nghi viéc da gidm tir 27.2% nam 2019 xudng con 17.5% nam 2020.
Chinh sach nay qua thurc da gilip tang kha nang canh tranh clia FPT trén thj trudng lao ddng va trong
tang trudng dai han. Hon nita, nhd t6i wu hda ndng sudt lao ddng va uu tién tuyén dung nhan vién cap
cao, viéc tang luong da khong lam dnh hudng dén ty suat cling nhu tang trudng loi nhuén clia cong ty.

Bén canh d¢, viéc chinh sach ESOP tiép tuc dugc thuc hién va mang Gido duc dang dugc nhan rong
nhanh chéng cling sé gbp phan gidi quyét van dé ngudn nhan luc trong dai han cho FPT.

Ngan sach doanh nghiép ndi dia cé thé khong d0 cho nhu cau Chuyén doi sé

Mac du nhan thirc va nhu cau trong nudc vé chuyén déi s6 da tang nhanh trong thoi gian gan day,
ngan sach clia phan 16n cdng ty, dac biét 1a cac doanh nghiép vira va nho, c6 thé van chua dbi dao va
san sang cho cdng cudc DX toan dién. Ho co thé sé& chi mai thuc hién cac thir nghiém vé sé hda cho
timng bd phan thay vi cho toan b mé hinh kinh doanh. Diéu nay c6 thé 1am kéo dai thdi gian va gidi
han quy mo DX dugc ap dung. Thuc té, FPT cling da luong trudc dugc tinh hudng nay, do dé cong ty
da phat trién hé sinh thai cac giai phap ‘Made-by-FPT dé cung cap va dap Ung timg nhu cau clia khach
hang trong nudc. Cac san phdm DX nay s& phl hgp hon véi thuc trang clia cac doanh nghiép Viét Nam,
timg budc gilip ho ti€p can vdi viéc s6 hda cho doanh nghiép cdia minh theo thdi gian.

M@t lugng 16 cac hgp dong don dap c6 thé anh hudng dén chat lugng dich vu

FPT c6 thé d6i mat véi mat rdi ro khac trong tuong lai trong truding hap cong ty nhan dugc mét lugng
hop dong qua 1én cuing madt Itic. Mac du day la dau hiéu tich cuc, FPT sé phai d6i mat vai thach thirc 1én
trong viéc ddm bao chat lugng cao tuong duong nhau cho tat ca cac dich vu ma ho cung cap cho khach
hang. Tuy nhién, FPT hién cling dang trién khai DX cho ndi bd nham dam bdao tat ca hoat dong dugc
thong nhét va thong sudt, hudng téi van hanh tap doan dua trén dit liéu theo thai gian thuc. Diéu nay
s& cho phép cong ty danh gia dugc tinh hinh va dua ra quyét dinh gan nhu ngay 1ap tuec, tir dé gidm
kha nang that bai trong viéc dap Umg cac yéu cau clia khach hang,
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[ VietNam/ Cong nghé]

BAOCAO CONGTY Congty C6 phan (FPTVN)

18 thang 5, 2021
Tong quan vé cong ty

Lich str hinh thanh va phat trién

Khdi dau 1a mot cdng ty Cong nghé thurc phdm vao thang 9 nam 1988, Tap doan FPT da phat trién 1&n thanh cong ty Cong nghé Théng tin 6 1
Viét Nam tir ndm 1996 nh& kha nang phat trién hé théng CNTT quy m6 I8 trong cac finh vure tai chinh ngan hang, thué, hai quan, va chinh phd
dién tlr. Sau d6, FPT d& ma& réng mang kinh doanh gia cdng phan mém ra toan cau dén cac qudc gia nhu Nhat Ban, APAC, EU, va My va dugc IAOP
dua vao danh sach 100 Global Outsourcing tir ndm 2012. Hién nay, cdng ty dang van hanh 3 linh vurc kinh doanh chinh, bao gom: 1) Cong nghé,
2) Vién thong, va 3) Gido duc & Pau tu. D3c biét, tirnam 2018, FPT da dit ra st ménh chién lugc 1a trér thanh mét trong nhiing tap doan hang dau
vé Chuyén d6i s6 (DX) va trg thanh nha cung cap dich vu DX toan dién trén toan thé gidi.

Céng ty C6 phan FPT chinh thirc niém yét trén S& Giao dich Ching khoan Thanh phé H6 Chi Minh tir nam 2006 véi ma ching khoan ‘FPT.

Co'cdu cd dong Hoat dong kinh doanh
i Paut
HBAT (12%) Gido d(%(?z;,) au tu
Khac (33%)
Téng cong ty
DTKD Vén nha o
nuére (6%) Vién thong
(38.4%)
Cong nghé
(56.3%)
NDT nudc ngoai
(49%)
Ngudn: D liéu cong ty, Shinhan Securities Vietnam
C3u truc quan tri doanh nghiép clia Cong ty C6 phan FPT 2021
Tong cong ty Dau tu Kinh doanh o . . . ..
Vén nha nugc (CIC) A Nha dau t Nude ngoai
6% | 12% 49%
2 "I a » - 5 I I
Mang Céng nghe Mang Vién thong Méng Giao duc, Dau tu, va khac
100% C6ng ty TNHH Phian mém 45.65% - = e o e = __
— e Cdng ty C6 phan Vien théng 100% Col TNHH Gido duc
AT GE) FPT (FTEL) WL L NHH Gldo duc
| 100%  Céng ty TNHH HE théng 4952%  Céngty €3 phan Dich vu 100% CBng ty TNHH Dau tuw
Théng tin (FIS) Trurc tuyén Fi FPT

100% Cong ty TNHH FPT Smart
Cloud

Phén lén

Céng ty C6 phan Base

Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam
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[ VietNam/ Cong nghé]

BAO CAOCONGTY Congty 4 ohan (FPTWN) 18 thang 5, 2021
Phu luc: Bao cao tai chinh
Bang can doi ké toan K&t qua hoat ddng kinh doanh
Nam (Ty dong) 019 2000 202F  202F 202F  Nam(Tydong) 2019 2020 202F  202F  203F
Tongtaisan 33394 41734 47283 54404 63247  Doanhthuthuan 27717 20830 34728 40947 49,199
Taisanngan han 18979 25612 30401 36535 44654 Tang truéng (%) 194 76 164 179 202
Tién va tuong duong tign 3453 4686 582 9585 1462  Gidvénhangban (17.005) (18017) (20776) (24.264) (283868)
DautuTCngn han 6700 12436 13891 14331 14760  Loinhudngdp 10712 1814 13952 16683 20332
Céckhoan phéithu 753 7200 9070 10772 13031 Bién lof nhugn g0p (%) 86 06 42 A7 43
Hangton kho 1284 1290 1549 1847 2242  ChiphiBH&QLDN (6565 (7.209) (8313)  (9,708) (11551)
Tai s3n dai han 14415 1612 16881 17869 18503  LNtHBKD 4147 4605 5639 6975 8781
Tai sdn 6 dinh 9143 10691 11233 12035 12558 Téng trudng (%) 328 10 25 37 259
Chi phixay dung co'bén 2497 2581 2715 2849 2982 Bién LN tir HDKD (%) 150 154 162 170 178
Tai san dai han khc 2776 2849 293 2985 3053  LNkhac 518 659 m 834 881
T6ng no 16,595 2,129 24950 27,402 30377 Thu nhap tai chinh 650 822 1,006 1123 1,159
Ngngdn han 16102 22365 23933 26218 29048 Chiphitaichinh (592 8 (614 625 (663)
Khoan phaitra 2642 285 329 3890 4674 Trong d6: Chi phidi vay (359 (&) 614 (65  (663)
Vay va ng thué tai chinh ngén 7514 12062 11923 12095 12120 Loi nhuan rong tir HDKD khac 460 385 385 385 385
kndc 5947 7478 8711 10233 12253  LNTT 4665 5263 6416 788 9662
No'dai han 493 764 1,016 1,184 1329 Thué TNDN (793) (840) (1,035  (1280)  (1,586)
Vayvang'thué tai chinh dai han 350 678 94 1084 1218 LNST 3912 444 5381 6519 8076
Khic 143 8 » 100 1 Tang trudng (%) 210 131 26 23 28
. L 2y Bién loi nhuan rong (%) 14.1 148 155 161 164
Von chis&'hitu 1679 18606 238 27001 2 \qrsong cﬁngg yme 3135 3538 4304 5261 6459
Von gop chti sé hitu 6,784 7840 9,055 10459 12,080 Laiich CRTS 776 236 1,077 1317 1617
Thang durvn 50 50 50 50 50 [Ntruécthuéva livay 5024 5649 7030 8483 1035
V6n khac 1170 1,465 1,466 1,466 1,466 Tang trudng (%) 26 124 25 207 217
Thu nhép toan dién khac 5,961 6,391 7,825 9,772 12,404 Bién LN (%) 18.1 189 202 207 210
Loinhuangilrlai 2835 280 3937 525 6872 |Ntructhué 16 vay va khau hao 6378 7139 8900 10437 12550
Loiich @ dﬁng khéng kiém soat 7863 12,740 12,847 13179 13339 Téng truérng (%) 212 119 247 173 203
*Ng rong (tién) 2299 (4382  (6936) (10737) (16043 Bién LN (%) 230 239 256 255 255
Luwu chuyén tién té Chi s tai chinh
Nam Ty dong) 019 2020 202F 202F  203F MM 2019 200 2021F 202F 225
EPS (dong) 4214 4115 4974 6081 7465
Tién tir HDKD 3792 6430 5435 7,166 8931 BPS (dong) 20581 20083 23308 27554 32983
Loinhudn rong 3912 444 5381 6579 8076 DPS (dong) 2000 2000 2000 2000 2000
Khau hao TSCP hitu hinh 1,355 1,491 1,870 1954 2234 PER(X) 249 255 211 172 140
Khau hao TSCD v hinh : ; ; ; . PBR (X) 51 52 45 38 32
(L) tir HD dau tur (1055 (1134 (1318)  (143%6)  (1471) EV/EBITDA (X) 102 89 68 55 41
Thay d6ivon luu dong @9 1650 (497 69 2 Ty Ié chitrd cd tlc (%) 200 200 200 200 200
Thay d6i khic : ; ; ; ; L5 6 e (%) 23 23 23 23 23
Tién tir HD dau tur (3740) (8236) (2683) (18%4) (1,847)  Khanéingsinhldi
Thay d6i t3i san c6 dinh (3182 (3404) 411) 2.756) (2.756) Bién EBITDA (%) 230 239 256 255 255
Thay d6i tai san dau tur (11400 (5727) (1455 440 (48) Bién LN 0t HDKD (%) 150 154 162 170 178
Knac 582 294 1,184 1302 1,338 Bién LNST (%) 141 148 155 16.1 164
- ROA (%) 17 106 14 121 128
D?ngt'en tirdo B (RN IR ROE (%) 233 238 241 244 246
Tién tir HD tai chinh (613) 3039 (1547) (15) @047  Khanangtaichinh
Thay dGi vin c6 phan 72 60 40 45 52 No'vay Vn chi s6 hitu (%) 4638 685 575 488 406
Tién divay/(tr3) ng 89 4879 106 332 160 No'vay rong/ EBITDA (%) G60) (614 (779 (1029)  (1277)
COtcloinhuandatrachoCSH (1484 (1899) (1694  (19%)  (2259) Ty s6 thanh todn tién mat (%) 631 %6 &7 912 101
———— . Kha nang thanh todn ldivay (x) 140 147 114 136 156
Luu chuyén tién thuan trong nam (461) 1233 1,205 3693 5,037 Higu qua hoat dong
T6ng tién daundm 3926 3453 4686 5892 9,585 Vong quay von luu dong (lan) 81 9.7 71 49 38
Thay d6i trong ty gid (12) )] - - - Vong quay hang ton kho (ngay) 130 140 146 143 141
Tongtién cuginam 3453 4686 582 9585 14622 Vong quay khodn phéi thu (ngay) 37 40 43 41 41

Nguon: Dt liéu cng ty, Shinhan Securities Vietnam

Nguon: Dt liéu cng ty, Shinhan Securities Vietnam
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BAO CAOCONGTY Cong ty C8 phian (FPTVN) 18 thang 5, 2021
Céng ty C8 phan FPT (FPT VN)

Gia ¢ phiéu Ngay Khuyén nghi | Gidmuctiéu |  Khodng gia MT (%)
(@iém) —— VN Index (LHS) ——FPT (RHS) (VNE) (VNE) 18| Max/Min
1440 | - 110,000 18/05/2021 (BC lan dau) MUA| 104,800 198! 46/202
1,320 A

- 90,000

1,200 A

1,080 A - 70,000

960 -

- 50,000
840 -
720 T T T 30,000
05/20 08/20 11120 02121 05/21

Gia muc tiéu

(VNB)

Gia c6 phiéu Gia muyc tiéu
110,000 1
A

90,000 -

70,000 -

50,000 -

30,000 T T T .

05/20 0820 11120 02121 05/21

Luu y: Tinh toan chénh 1énh gia muc tiéu dua trén 6 thang qua

Shinhan Securities Vietham

C6 phiéu Nganh

¢ MUA: Khd nang sinh 101 trong 6 thang tir 20% tr&' 1én ¢ TICH CU'C: C6 phiéu dugc theo ddi c6 von hda I6n nhat trong nganh dugc khuyén nghi MUA

¢ MUA ngan han: Kha nang sinh |0 trong 6 thang tir-10% dén ¢ TRUNG LAP: C6 phiéu dugc theo dai c6 vén héa [6n nhat trong nganh dugc khuyén nghi MUA
10% ngan han hoac GIU

¢ G0 Khd ndng sinh 11 trong 6 thang tir -20% dén -10% * TIEU CY'C: C6 phiéu durgc theo dai ¢ vén hda Ién nhét trong nganh dugc khuyén nghi BAN

¢ BAN: Kha nang sinh |6 trong 6 thang thap han -20%
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