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VNINDEX 1,243
P/E thitruting (2F X) 110
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Duy tri khuyén nghi MUA, gia muc tiéu 115,300 dong

CTCP FPT (HoSE: FPT) la doanh nghiép dau nganh trong linh vuc cong nghé véi cac mang kinh doanh c6t 16i co
tiém nang tang trudng manh mé cling vdi stic khde i chinh lanh manh. Chiing t6i cap nhat gid muc tiéu clia
FPT & muic 115,300 dong dua vao ky vong vé doanh thu va Igi nhuan ctia FPT sé ti€p tuc bay cao vi: (1) Tang
trudng nhanh clla mang CNTT nutGc ngoai véi nhiing khach hang I6n va chién lugc M&A hiéu qua; (2) Cac san
pham Made-by-FPT déan kh&ng dinh dugc ddu &n cling mang PayTV, Data Center (DC) & quang cdo bt toc; (3)
Mang gido duc tang trudng manh mé nhd s6 Iugng ngudi hoc song hanh véi hoc phi gia tang.

Cap nhét KQKD 6 thang dau ndm 2022 va trién vong

CTCP FPT ghi nhan doanh thu thuan 19,826 ty dong (+22% YoY) va LNTT 3,637 ty dong (+24% YoY). FPT dat
dudc nhitng con s6 trén nhd vao sur tang trudng clia tat ca cac mang kinh doanh. DBang chui y, ba mang kinh
doanh gom CNTT nuGc ngoai, quang cdo truc tuyén va gido duc ghi nhan toc do tang trudng manh mé nhat.

Dich vu CNTT: Dich vu CNTT nutc ngoai (Fsoft) la dong Iuc tang trudng chinh khi doanh thu tang 29% YoY.
Trong d6, doanh thu tir My va APAC c6 toc do tang trudng manh nhat [an lugt la 48% va 56% gilip doanh thu
ca khai 1én cao mdc du thi truGng Nhat Ban ghi nhan sur tang trudng cham lai do dong Yén trugt gia. Ngoai ra,
mang chuyén ddi s (DX) tiép tuc 1a didm sang ctia tAp doan khi doanh thu bt pha 65% YoY véi nhiing cdng
nghé mdi nhu Cloud, Al/Data, Blockchain.

Trong khi d6, Dich vu CNTT trong nudc (FIS) bat dau chiing lai khi doanh thu va LNTT chi tang [&n lugt 9% va
7% do khdi khach hang cong gidi ngan chdm cling tinh trang khan hiém tin dung. Trong khi d6, cac san pham
mang ban sdc Made-by-FPT kéo dai da tang khi doanh thu ting vot 52%.

Vién thong: Mang vién thong tiép tuc ting truding hai con s va bién Igi nhudn dugc ndng cao nhd vao lgi
nhuan ctia mang dich vu truyén hinh. Bién Igi nhuan clia ca khéi cling dugc cai thién tlr 18.3% Ién 19.2%. Trong
thdi gian tdi, dong It thuic dy doanh thu mang Vién thong s& dén tir ting s6 Iigng thué bao bing thng rong
va md rdng DCs cling dich wu truyén hinh.

Giao duc: Doanh thu mang gido duc ti€p tuc tang 42% YoY Ién miic 1,935 ty dong. Dong luc chinh dén tir s6
Iugng ngudi hoc quy ddi trén toan hé thdng tiing tGi 42.5% YoY.

RUi ro: (1) Canh tranh truc tiép dén tir cac cdng ty tai Trung Quéc va An BY; (2) Thiéu hut nhan luc CNTT
chdt lugng cao; (3) Ri ro ty gia.

N3m 2020 2021 2022F 2023F 2024F
Doanh thu (ty VND) 29,830 35,657 42,800 50,959 60,945
LN tir HKD (ty VND) 4605 5415 7331 9,367 11,695
Loi nhuén rong (ty VND) 4,424 5,349 6,616 8722 10,761
EPS (VND) 4,115 4,359 4462 4,866 4967
BPS (VD) 20,080 19,767 19,484 19,693 19,976
OPM (%) 154 152 171 184 192
NPM (%) 148 150 155 171 177
ROE (%) 238 25.0 25.4 26.9 26.6
PER () 210 198 194 178 174
PBR () 43 44 44 44 43
EV/EBITDA (x) 127 105 78 57 42

Ngudn: DI liéu cong ty, 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.
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BAO CAO CONG TY CTCP FPT (FPT VN)

binh gia va khuyén nghi

Ngay 08 thang 09 nam 2022

Chiing tdi sr dung phuong phap dinh gid P/E va Chiét khau dong tién (DCF) vdi ty trong 50%-50% dé dinh gié
FPT. Khuyén nghi MUA dugc ching t6i duy tri vai gia muc tiéu 115,300 VND tudng ducng véi sudt sinh I6i 37%.

Chi phi sir dung von binh quan (WACC)

WACC (%) 9.40
Lai sudt phi ri ro (%) 3
Phan b ri ro v8n ¢d phan (%) 78
Beta 0.93
Chi phi ng (%) 48
Chi phi str dung von (%) 10.3
Ty Ié ng trén von 0.94
Gi4 tri ng vay (tj VND) 20,096
Nguon: D{F liéu cong ty, Shinhan Securities Vietnam

M6 hinh dinh gia FCF ctia FPT

Pon vi: ty VND 2022F 2023F 2024F 2025F 2026F
Dong tién tir HPSXKD 6159 8283 9812 12,180 14,910
Cong: Lai vay sau thué 816 859 915 989 1,086
Trlr: V6n dau tur 2265  -1,008 -850  -1261  -1,389
Dong tién tu’ do (FCFF) 4710 8134 9877 11,908 14,607
Ty Ié chiét khau 0.91 0.84 0.76 0.70 0.64
Gia tri hién tai clla dong tién tw do 5,998 6,401 7,292 6,035 7,089
Toc do tang trudng dai han 4%

Gia tri hién tai clia gia tri dai han 114,078

Gia tri doanh nghiép 146,894

Ng vay 20,096

Tién va tudng duong tién 5,418

S6 Iugng c3 phiéu dang luu hanh (triéu don vi) | 1,096.52

Gia muctiéu 120,600

Nguon: Dif liéu cong ty, Shinhan Securities Vietnam

Dua trén phuang phap P/E, chiing ti thu thap dif liéu tir cdc doanh nghiép trong nganh Cong nghé va Vién
thng hoat dong trén thé& gidi. Trung binh P/E clia cAc doanh nghiép Cong nghé va Vién thng trong thdng
ké (ngoai trir FPT) [an lugt [a 24.92x va 16.63x. Két hgp du' phdng LNST clia FPT trong ndm 2022, chiing t6i

ky vong gia muc tiéu 12 thang clia FPT & muc 110,000 dong.

M6 hinh dinh gia SoTP ctia FPT

Dan vi: Ty VND LsNT2022F AEMuc - Gia g,";g“ o  Tylesd
Cbng nghé 2,898 24.92 72,228 100%
Vién thong 2,536 16.63 42,157 46%
Gido duc & Dau tu 1,183 20.00 23,652 100%
Tién va tuong duong tién 5418
Tong 120,522
Tong s Iugng CP dang luu hanh (triéu) 1,096.52
Gia muc tiéu 110,000

Nguon: DIt liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY CTCP FPT (T W) Ngay 08 thang 09 ném 2022
So sanh dinh gia clia mang Cong nghé va Vién thong
Ma chirng
khoan PE  EV(triéuUSD) Tingtrudng EPS (%) ROE (%) NPM (%)
Cong nghé (Phan mém va Dich vu CNTT)
FPT VN 19.45 3,922 2153 26.07 12.16
HCLT IN 18.86 29,917 8.06 21.83 15.64
INFOIN 2751 74,095 15.15 29.15 18.17
MTCLIN 2844 5,563 48.74 33.76 15.14
MPHL IN 28.55 5,009 17.18 21.25 11.52
TCSIN 29.39 137,794 19.50 42.13 19.90
TECHM IN 16.49 11,528 25.04 21.51 12.05
WPRO IN 18.32 26,064 16.95 20.18 15.11
EXLS US 41.85 5,196 31.03 16.68 11.60
GUS 24.09 9,470 21.60 20.81 8.37
WNS US 30.49 3,562 31.07 18.38 11.43
Trung binh 24.92
Trung vi 25.80
Vién thong
FOX VN 13.70 884 14.44 30.16 14.35
6823 HK 17.42 16,219 (9.31) 12.82 14.20
TLKM D 16.02 29,552 19.01 21.03 14.94
$9436 JP 13.52 1,058 2.23 11.37 14.89
MAXIS MK 20.49 8,010 (5.65) 18.64 14.32
TMK 21.74 5,530 (12.22) 12.30 8.66
GLOPM 10.18 9,386 28.24 28.40 15.22
TEL PM 12.48 11,046 8.60 25.58 14.71
INTUCH TB 21.15 6,298 (2.90) 28.50 323.42
Trung binh 16.63
Trung vi 16.72

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

Doanh thu theo khai ctia FPT 1H2022 (ty VND)

[Viét Nam / Cong nghé]
CTCP FPT (FPT UN)

Ngay 08 thang 09 nam 2022

LNTT theo khéi cila FPT 1H2022 (ty VND)
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Doanh thu theo thi truGng clia Fsoft 1H2022 (ty VND) Doanh thu mang DX ctia Fsoft (ty VND)
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Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam

Bién lgi nhudn trudc thué theo khdi ctia FPT (%)
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Ngutn: Bloomberg, D{f liéu cong ty, Shinhan Securities Vietnam
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Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

PER clia FPT 2017-2022 (x)
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[Viét Nam / Cong nghé]
CTCPFPT (FPT VN)

Ngay 08 thang 09 nam 2022

Biéu do PBR ctia FPT tir 2017-2022 (x)
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

EV/EBITDA ctia FPT 2017-2022 (x)
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Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam

Biéu d PBR ctia FPT (x)
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Biéu d6 PER ctia FPT (x)
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Nguon: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam

Biéu d6 P/S clia FPT (x)
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BAO CAO CONG TY CTCPFPT (FPT W) Ngay 08 thang 09 nam 2022

Su' kién quan trong clia FPT
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Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY CTCPFPT (FPT W) Ngay 08 thang 09 ndm 2022
Phu luc: Bao cao tai chinh
Bang can déi ké toan Két qua hoat déng kinh doanh
Ném (Ty déng) 2020 2021 202F  2028F  2024F  Nam(Tydeng) 2020 01 202F  202BF  204F
Téngtaisan M7 53698 6150 72031 8701 Doanhthuthudn 29830 35657 42800 5095 60945
Téi san ngén han 6612 BM8 42851 5350 66005 Tangtrwong (%) 8% 2% 2% 19% 0%
Tiénva twong duong ién 4686 5418 10335 1692 24761  Gidvénhanghbén (18017) (22025  (26129)  (31086)  (37,339)
Dautu TC ngén han 124% 2731 2133 2830 25197 Loinhudngdp 1814 13632 66T 19873 23607
Céckhoan phaithu 6,265 6,882 8624 10205 123% Biénloinhuan gop (%) 40% 3% 39% 39% 39%
Hang tonkho 1290 1,507 1833 2204 2659 ChiphiBH&QLDN (7209)  (8217)  (9340)  (10506)  (11911)
Taisan dihan 1612 18580 18649 18490 18697  LNtrHDKD 4605 5415 7331 9367 11695
Taisancs dinh 8318 103% 9335 8831 8789 Tang truéng (%) 11% 18% 35% 2% 2%
Chiphi ¥y dung co'ban 2373 1,201 1693 1,301 801 Bién LN tir HDKD (%) 15% 15% 17% 18% 19%
Téi s3n dai han khéc 5431 6890 7621 8358 9107 LNkhac 131 133 133 133 133
Téngne 2129 2280 35402 20547 “7m Thunhgp tai chinh 82 1271 1373 1586 1847
Nongén han 235 29761 31930 35,134 38333 Chi phitéi chinh (B48) (144 (1673) (1385 (1519
Khoan phaita 28%5 2866 3440 40% 4898 Trong d6: Chi philai vay (385) (484) @) (10 (110
Vayvangthué i chinh ngdn 1202 1779 1756 18087 17.968 Lof nhugn rong tir HDKD khac 131 133 133 133 133
Khdc 7478 9,096 1089 12951 15467 LNTT 5263 6821 8809 11398 13921
Nordéihan 764 2519 3473 4413 5946 Thué TNDN (%43) 988  (1211)  (1841) (2059
Vayvang thué i chirh dai han 678 22% 3243 4176 5608  LNST 4424 5349 6616 8722 10,761
Khac - . - - Téing tuéng (%) 13% 2% 4% 3% 2%
o o o Biénloinhuan rong (%) 15% 15% 15% 17% 18%
Vén chisé hiru 18606 21418 26098 32484 4042 LNST o5 dorgcingyme o o 5355 2072 472
Veéngopchisohiru 18603 21415 2609% 32481 40420 Lofich CBTS o 1012 1250 1650 20%
Thingdirvén % % % % % INtuecthugva ivay 569 6821 B8 11398 13921
Vonkie 20 14178 14178 14178 1478 Tang furing (%) o, % P % 4
Loirhuangirki 631 7000 858 1086 14121 Bién LN (%) 19% 19% 2% 2% 2%
Lo ich ¢8 dong khong kiém soét 2860 3T 4T8 B3 844 | Npecthug ivay vakndu hao 743 8465 10767 13458 16194
Novay 12740 006 2088 22  236% Tang truong (%) 12% 19% 1% 25% 2%
*Norrong (tén) (4382)  (6053)  (10861)  (18040)  (62%) Bién LN (%) 8% 4% 5% 6% 2%
Lwu chuyén tién té Céc chi s6 chinh
Ném (Ty déng) 2020 221 202F  202BF  204F  Nim 2020 2021 202F  202F  204F
Tian tir HOKD 6430 5372 6379 89 1049 EPS (d?ng) 4115 4359 4462 4866 4967
Loirhuanrong o o o6 1 BPS (dong) 000 19767 19484 1968 19976
N - ' ' ' ' ‘ DPS (dang) 2000 2000 2000 2000 2001
o (2) (04 (1481 (1562 (1669) PER(¥) 210 198 194 178 174
Knéufao TSCD\Ofimh (162) (174) (18 (189) (137) PBR(X) 4:3 4:4 4:4 4:4 4:3
Lot L B B T W w w4
Treydaikiic ¥ > ] ' ’ i Ve fhl ré o6 tiic (%) 200 200 20 200 200
T Léicatire (%) 23 23 23 23 23
Tién tir HD dau tw 8209)  (2809) @ 024 (127 s nangsinnioi
Thay dfi téisincS dih (4833 (@265  (1008) (%) (1261) Bién EBITDA (%) 29 27 2%2 %4 %6
Thay doiti sandautur (@376 (8816) 6%)  (19m  (1858) Bién LN tr HDKD (%) 154 152 171 184 192
Khéc 7 v { R M R Bién LNST (%) us 150 B85m4 7
Tién tir HD tai chinh 3012 5,161 (1,194) o1) (1419) ROA (%) 106 100 108 121 127
Thay d6ivén 6 phian % 60 7 % 17 ROE (%) 238 250 %54 %9 26
Tiéndivay/(t3) no 4877 7356 2 1425 1404 Khaningtiichinh
C8 e, lof nhuan da ra cho CSH 18%9) @254 @019 @4 (%9 Norvay Méin cha sérhitu (%) 685 98 798 685 585
— - Novay rong/ EBITDA (%) 614) M5 (1009  (1340)  (1624)
Lwu chuyén tién thuan trong ndm 1233 4 4918 6,627 779 Ty 36 thanh toan ian mt (%) 766 879 93 147 1303
Téng én dau nam 3453 4686 5418 103% 16962 Kha néing thanh todn li vay () 147 144 90 10 126
Thay ddi trong  gia 0 7 ) - - Hiéu qua hoatddng (%)
Téing tién cudinam 4686 5418 103% 16962 24761 S8 ngay vén luu déng (ngay) 97 83 53 35 26
Ngudn: i iéu cbng ty, Shinian Securities Vietnam §6 ngay hang ténkho (ngay) 140 157 156 154 154
S6 ngay khoan phai thu (ngay) 40 49 51 50 50

Ngutn: Dif liéu c6ng ty, Shinhan Securities Vietnam
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BAO CAOCONG TY CTCP FPT (FPTWN) Ngay 08 thang 09 ndm 2022
CTCP FPT (FPT VN)
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Lutt y: Tinh toan chénh Iénh gid muc tiéu dya trén 12 thang qua

Shinhan Securities Vietham

Co phiéu Nganh

¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién * TICH CUC: C5 phiéu dugc theo ddi ¢d von héa I6n nhat trong nganh dugc khuyén
* GIU: Kha néng sinh 16 trong 12 thang tir -15% dén nghi MUA _
15% + TRUNG LAP: C6 phiéu dugt theo ddi c6 v hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha ndng sinh Ii trong 12 théng thap han 15% nghi GIU i
+ TIEU CUC: C5 phiéu dugc theo ddi cd von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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BAO CAO CONG TY CTOP FPT (T W) Ngay 08 théng 09 ndm 2022

Compliance & Disclosure Notice

Analyst Certification

¢ The following 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: Nhut Nguyen

Important Disclosures & Disclaimers

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

¢ 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 analysts responsible for this report and members of their households do not have any financial interest in the debt or 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 Vietam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dlass 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 guarantee,

representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co., Ltd. makes the best 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 Viemamese 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

than the Vietnamese won 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

financial instruments.

*

*

Distribution

¢ United States: This report is 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.
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SEOUL

Shinhan Investment Corp.

Shinhan Investment Tower

23-2, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

Hong Kong

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

Indonesia

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JI. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599

@ E O & &  wwwshinhaninvest.com

Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000
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