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CTCP FPT (HSX - FPT)

KHA QUAN; Gia muc tiéu: VND 65.300 (Upside 12.6%)

Luin diém dau tu

Ching t6i ha khuyén nghi tr MUA xudng nam giir trong ngan han do gid cd phi€u d§  Dv:ty VNP FY18 FY19F FY20F FY21F

ting trudng 45,5% trong vong 12 thang qua va cac trién vong kinh doanh ctia c6 phi€u cho  Doanh thu 23.213 28.260 33.725 39.587

2019 da dudc phan anh hét. EBIT 3.116 4.764 5.763 6.843

Tiéu diém dau tu Loi nhudn rong 3.228 4.042 4,797 5.652

o , " o , o e Loii nhuan ré 3.228 4.042 4.797 5.652

= Doanh thu FPT tang truéng 21.1%, dong luc tang truéng dén tu’ mang software ¢ nhugn rong
outsourcing (+ 34.8% yoy). NhG cd ban chéo khach hang vdi Intellinet, doanh thu tai E?S (VND’) 3.873 4.916 >.910 7.053
thi trudng My d3 téng trudng 49.2% yoy (khdng bao gdm doanh thu tir Intellinet). Ban ~ Tangtrudng EPS (%) 26,9% 20,2% 19,3%
chéo san pham gilp FPT ti€p can dugc nhitng khach hang 16n nhu: Cocacola, Sysco, COX  P/E(x) 14,7 11,6 9,7 8,1
va Wayfair. Sau thanh cong tai thi truGng My, FPT dang ti€p tuc tim kiém cac deal M&A  EV/EBITDA (x) 11,75 7,69 6,36 5,35
cho thi trudng EU va Chau A Thai Binh Duadng. Dividend yield (%) 3,47% 4,33% 5,20% 6,07%

= Bién Igi nhudn trudc thué cia FPT cai thién tir 16,6% lén 17,6% trong 8 thang /B 2,68 2,84 2,70 2,33
2019 nhd: (i) Dong gbp thap hon tir mang IT trong nudc (ty trong gidm tir 17,9% xuéng  ROE (%) 21,9% 24,7% 25,6% 26,1%
16,1%), mang nay co bién Igi nhuan trudc thué thap chi, 6,4% so vGi 17,6% toan tap _Net debt/equity (%) 50,3% 51,5% 50,7% 50,1%

doan. (ii) Cong ty ghi nhan s6m khoan giam trir doanh thu trong Q3 thay vi Q4 nhu moi
nam. Vi vay LNST cla FPT s€ giam trong Q4 vdi bién LN rong chi khoang 16,9%.

Mang Vién Thong van ting truéng 17,6% doanh thu va 16,4% Igi nhuan. Thi
phan clia FOX da tdng tir 20% ndm 2018 Ién 20,4% 8M2019 nhd tang trudng 14% tur s6
lugng ngudi hdoa mang. FOX dang phat trién thém vé khu vuc néng thdn sé khién ARPU
giam 15% so véi khu vuc thanh thi. Tuy nhién cong ty dang ho trg thém ngudi dung céc
dich vu nhu PayTV (gid cudc sé cao han 40% so véi ngudi khong sir dung). Nén ARPU 1
nam binh quan s€ chi giam 2%.
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CHUNG KHOAN MB

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2017 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhiing thong tin st dung trong bao cao dudc thu thap tir nhitng ngudn dang tin cay va MBS
khdng chiu trach nhiém vé tinh chinh xéac cta ching. Quan diém thé hién trong bdo céo nay la cla (cac) tac gia va khong nhat thiét lién hé véi quan diém chinh
thirc ciia MBS. Khéng mot thong tin cling nhu' y ki€én nao dugc viét ra nham muc dich quang cdo hay khuy&n nghi mua/ban bét ky ching khoan nao. Bao cdo
nay khdng dudc phép sao chép, tai ban bdi bat ky ca nhan hodc td chirc ndo khi chua dugc phép cua MBS.

MBS HOI SO
Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi
Tel: +84 24 3726 2600 - Fax: +84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: 1900 9088
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