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Chung t6i duy tri khuyén nghi MUA c6 phiéu FPT véi gia muc tiéu 65,200 dong/CP (upside 40%). ] [1%:000:000 Upside 40%
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Cap nhat 5 thang dau 2020, doanh thu va Igi nhudn trudc thué (LNTT) hgp nhat cla FPT [an lugt dat 000000 héa VND 32,829 ty
11,199 ty ddng va 1,993 ty dong, ting 12.4% va 16.0% so véi cling ky. K&t qua kinhd doanh 5 théng diu ' ‘3"°°°’°°° USD 1,409 triéu
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2020 dat tuong (ing 35% doanh thu va LNTT 2020 dy phéng cta ching toi. 200001 a0 2@ Di€n dong trong 52 tuan VND 38,800
VND 61,000
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« Mang xut khdu phan mém cé dau hiéu giam t6c véi tdc do tdng trudng doanh thu 5 thang d&u 2020 0 0 Gia tri giao dich trung binh VND 40.08 ty

. n v ot an N A . . 222222328888 USD 1.74 trié

dat 20.5% CK (5 thang dau 2019 tdng 38% CK) dudi tac dong cla dién bién dich bénh tai cac thi E5888d3388588 - e

, S scxzososs s T6i da NDTNN 49.00%

trudng xudt khdu EU, USA va Nhat Ban. LNTT ting 22.8% CK. NDTNN 49.00%
- D8i v8i mang vién théng, FPT ghi nhan mirc téng trudng doanh thu 12.4% CK va LNTT 31.3% CK  pon vi: Ty VND FY19 FY20F FY21F FY22F
trong 5 thang dau 2020 nhd tiét giam chi phi hoat dong. Doanh thu 27,717 31,819 36,025 40,783
EBIT 4,118 5,379 6,144 7,025
« Mang quang cao bi anh hudng manh véi doanh thu giam 19% CK va LNTT giam 25.8% CK. Lgi nhudn sau thué 3,912 4,464 5,071 5,758
Lgi nhuan sau thué (cc ban) 3,912 4,464 5,071 5,758
Chung t6i du phong doanh thu nam 2020 va 2021 lan lugt dat 31,819 ty dong (+15% CK) va 36,025 ty EPS (VND) 4,623 5,315 6,074 6,971
dong (+13% CK) trong dé ddng Iuc ting trudng chinh van dén tir mang xuét khau phan mém vdi gia dinh  1ang trudng EPS (%) 15.0% 14.3% 14.8%

) o Com an sy , o ~ A A Ly N a P/E 10.47 11 7.97 .

nhu sau: (1) Mang nay s€ duy tri toc do tang trudng 20%/nam; (2) s lugng nhan vién tang tu 15,500 Ién /E () 0.4 o 9 6.94
EV/EBITDA (x) 8.89 6.81 5.96 5.21
20,800 ngudi vao cudi nam 2021; (3) nang sudt lao dong tang trung binh 10%/nam, riéng 2020 du kién Lgi tirc (%) 4.13% 5.17% 6.20% 7.23%
dat 9% do anh hudng dich bénh. P/B (x) 2.38 2.34 2.06 1.79
ROE (%) 22.3% 24.1% 24.0% 22.4%
Ng/von chi (%) 56.0% 51.2% 50.1% 49.2%
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t qua kinh doanh (Ty dong LELLH 2019 2020E 2021E 2022E|
Doanh thu 27,717 31,819 36,025 40,783 Pinh gia
Gia v6n hang ban 17,006 18,898 21,343 24,093 EPS 4,623 5,315 6,074 6,971
Lgi nhuan gdp 10,711 12,920 14,682 16,690 Gia tri s8 sach (BVPS) 20,691 23,506 27,080 31,051
Doanh thu tai chinh 690 286 324 367 P/E 12.6 10.5 9.1 8.0
Chi phi tai chinh 628 712 806 913 P/B 2.4 2.3 2.1 1.8
Chi phi ban hang va quan ly 6,593 7,541 8,538 9,666 P/S 1.2 1.0 0.9 0.8
Lgi tlc 4.13% 5.17% 6.20% 7.23%
Lgi nhudn trudc thué 4,665 5,298 6,024 6,850 Kha néang sinh Igi
Lgi nhuan sau thué 3,912 4,464 5,071 5,758 Bién Igi nhuan gop 39% 41% 41% 41%
Lgi nhudn rong 3,136 3,606 4,120 4,729 Bién EBITDA 41% 40% 40% 40%
Lgi ich c6 dong thiéu s6 776 859 950 1,029 Bién Igi nhuén rong 14% 14% 14% 14%
ROE 22% 24% 24% 22%
can 6'i ké toan ROA 12% 12% 12% 12%
Tai san ngan han 23,935 26,591 Tang truéng
1. Tién & tugng duong tién 3,458 7,130 7,712 8,458 Tang trudng doanh thu 15% 13% 13%
I1. D4u tu tai chinh ngan han 6,778 6,364 7,205 8,157 Tang trudng Igi nhuan trudc thué 14% 14% 14%
III. Cac khoan phai thu ngan han 6,520 6,364 7,205 8,157 Tang trudng Igi nhuan sau thué 14% 14% 14%
IV. Hang ton kho 1,284 1,640 1,860 2,110 Tang trudng EPS 15% 14% 15%
V. Tai san ngdn han khac 998 2,437 2,609 2,800 Tang trudng tai san 10% 15% 15%
Tai san dai han 14,621 13,223 16,172 19,324 Tang trudng vén chu 14% 15% 15%
1. Cac khoan Phai thu dai han 222 0 0 0 Thanh khoan
II. Tai san cd dinh 7,488 8,320 10,478 12,786 Chi s6 thanh toan hién hitu 117% 141% 138% 136%
1. Tai san c6 dinh hitu hinh 6,294 8,320 10,478 12,786 Chi s6 thanh toan nhanh 103% 117% 115% 114%
2. Tai san cd dinh vo hinh 1,194 0 0 0 Ng/Téng tai san 23% 22% 22% 21%
II1. Bat dong san dau tu 0 0 0 0 NG/V6n chu 56% 51% 50% 49%
1V. Tai san d& dang dai han 1,174 1,174 1,174 1,174 Hé s6 kha ndng thanh toan 13i vay 14.78 20.15 37.81 47.28
V. Dau tu tai chinh dai han 2,497 1,721 2,091 2,460 Hiéu qua hoat déng
VI. Tai san dai han khac 4,188 3,182 3,602 4,078 Vong quay phai thu 4.3 5.0 5.3 5.0
Tong tai san 33,659 37,157 42,762 49,006 S0 ngay phai thu 85.9 73.0 69.5 73.0
NG phai tra 16,784 17,517 19,749 22,271 Vong quay hang t6n kho 13.2 11.5 11.5 11.4
I. Ng ngan han 16,291 17,024 19,241 21,746 SG6 ngay ton kho 27.6 31.7 31.8 32.0
1. Cac khoan phai tra ngan han 8,775 9,218 10,404 11,742 Vong quay phai tra 1.9 2.1 2.1 2.1
2. Vay & ng thué tai chinh ngan han 7,516 7,806 8,837 10,004 SG6 ngay phai tra 188.3 178.0 177.9 177.9
IL. N© dai han 493 494 508 525
1. Cac khoan phai tra dai han 143 127 141 158
2. Vay & ng thué tai chinh dai han 350 367 367 367
Vén chi s6 hiru 14,037 15,947 18,371 21,065
1. Vén digu 18 6,784 6,784 6,784 6,784
2. Thang du v8n ¢ phan 76 76 76 76
3. Cac khoan Igi nhuan chua phan phéi 5,999 7,909 10,333 13,027
4. Ngudn v8n khéc 1,179 1,179 1,179 1,179
Lgi ich c6 dong khong kiém soat 2,835 3,693 4,643 5,671

Tong nguon von 33,659 37,157 42,762 49,006
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