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Duy tri déng Iwc tang trwéng bén virng

Chung t6i thay déi khuyén nghi TRUNG LAP tir KHA QUAN véi tiém nang
tang gia 8,1%. Chung t6i tang gia muc tiéu thém 6,1% khi gia co phieu da
tang 18% ké tlr bao céo gan nhat.

DPoéng luc thay dbi gia muc tiéu dén t trién vong vé chip ban dan va tri tué
nhéan tao tao ‘snh, cling nhw sy tang trwdng manh mé trong linh vye dich vu
CNTT toan cau va giao duc.

P/E hién tai la 27,5x thap hon sv cac cong ty cong nghé cing nganh, nhung
cho thay kha nang tang trwdng LN rong kép 22% trong giai doan 2024-25.

> Chung t6i ky vong DT va LN rong nam 2024-25 sé tang 21%/20% va
21,9%/19,6% svck Ién lan lwot 1a 63.843/76.468 ty dong va 8.127/9.847 ty
dong.

> Chung t6i ky vong DT mang dich vu CNTT toan ciu va gido duc sé tang lan
lwot 1a 29,5% va 27,8% svck.

> FPT sé& duy tri ty 1& chi tr cb tirc bang tién mat la 20% va cb tirc bang co
phiéu véi ty I& 15% trong nam 2024.

FPT dang dan chiém linh thi phan trong dich vu CNTT toan cau

FPT dang mé& r(f)ng thi phan so vé&i cac dbi thd nhd vao chinh sach gia canh tranh
va chién lwoc "s&n ca voi" hiéu qua, tap trung vao cac khach hang Ion. Khi so sanh
v&i cac cong ty khac trong nganh, FPT déa dat dwoc murc tang tredng an twong, diéu
nay cang lam ndi bat lgi thé canh tranh cla cong ty trén thj triéng toan cau.

Viéc cat giam lai suat giup thuc day chi tiéu CNTT toan cau

Dot cét giam |&i suat gan day tai My va EU hd tro' chinh sach tién té cla cac qudc
gia khac, bao gdm khu vuc APAC, va déng vai trd lam dong luc thic day cho hoat
dong dich vu CNTT. Theo Gartner, chi tiéu CNTT dy kién sé tang 7,5% svck, dat
5,26 nghin ty USD trong ndm 2024. Chung t6i ky vong rang trong nam 2024, doanh
thu céng nghé sé tang 24% svck, trong d6 doanh thu tai Nhat BA&n/APAC/MJ/EU sé
tang lan luwot 36%/33%/18%/30%, trong khi phan khic CNTT trong nuwéc sé tang
10% svck do chang t6i ky vong dich vu may chi do (smart cloud) sé& bat dau hoat
doéng vao cudi nam nay.

Sw ting gia ciia dong Yén c6 tac dong khong dang ké dén LN rong cta FPT

Ké tr thang 7/2024, déng Yén da tdng 12% khi BoJ c6 dau hiéu tang lai suat. Cac
khoan vay ctia FPT bang déng Yén 1a kha nhéd so v&i doanh thu ghi nhan bang déng
Yén cla cong ty. Vi vay, FPT it chiu rdi ro tlr sy bién dong ctia ddéng Yén do méi 1%
tang gia cia dong tién nay, FPT s& ghi nhan ting 2% LN rong tir dich vu CNTT &
Nhat Ban, tlr d6 gop phan lam tang 0,05% LN rong cta cong ty.

Dw an trung tam dir liéu tai Quan 9 bi tri hoan

Dy an trung tam di liéu tai Quan 9, TP.HCM, bo sung thém 476 ti mang, twong
dwong v&i mirc ting 13% codng suat hién tai, da bi hoan lai cho dén ndm 2025, thay
vi ra mat vao Q3/24. Nhu cu vé céac trung tam dir liéu (DC) d& ting dot bién do viéc
ap dung tri tué nhan tao (Al) ngay cang tang tai Viét Nam va cac quy dinh méi vé
bdo mat di liéu. Chang t6i ky vong DT trung tam di liéu sé tang 22% svck.

2023 2024 2025 2026
Tang trwéng DT 20% 21% 20% 21%
Tang trwdng LN rong 26% 22% 21% 22%
Tang trwéng EPS 9% 6% 6% 6%
Bién LNG 39% 39% 39% 39%
Bién LN rong 0,1 0,1 0,1 0,1
PE trwot (1an) 18,7 24,2 22,9 21,6
PB trwot (1an) 4,9 5,2 4,7 4,3
ROAE 0,24 0,24 0,24 0,22
No' rong/VCSH (0,35) (0,35) (0,35) (0,44)

* Sy chénh l&ch gitra ting trwdng LN rong va EPS 1a do FPT trd 15% c6 tirc bang cd phiéu hang n3mlk
Ngudn: VNDIRECT RESEARCH
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H6 so doanh nghiép

Puoc thanh 1ap vao ngay 13/09/1988, FPT da cung cép dich vu t&i 63 tinh thanh
tai Viét Nam va khéng ngirng mé rong hoat dong kinh doanh gia cong phan
mém trén pham vi toan cau nhw My, Nhat Ban, APAC, EU. Tap doan FPT la nha
cung cép cdng nghé va dich vu CNTT c¢6 tru s& tai Viét Nam. FPT hoat dong
trong 3 Iinh vwc cbt I16i: Céng nghé, Vién thdng va Gido duc. Bat kip xu hwéng
thi trwdng mai nhat va cac cong nghé méi ndi, FPT da phat trién hé sinh thai
dich vu, s&n pham, giai phap va nén tdng Made-by-FPT, gitp cac td chirc, doanh
nghiép tang trwdng bén virtng va mang dén nhirng trdi nghiém khac biét cho
khach hang. Ndm 2023, FPT ghi nhan tdng doanh thu 2,17 ty USD va hon
70.000 nhan vién. Céng ty chinh thirc niém yét trén Sé& Giao dich Chirng khoan
Thanh phd H Chi Minh t& ndm 2006. Thang 3/2022, FPT thanh lap céng ty con
la FPT Semiconductor, chuyén san xuét chip ban dan va giai phap cong nghé.

Hinh 1: Doanh thu theo phan khuc cua FPT nam 2023 Hinh 2: Doanh thu theo phan khic ctia FPT nam 2023

CNTT =Viénthéng ®Gido duc va khac

MhitBin =My =Chiuhu -~ Chéu A - Théi Binh Dwong

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Hinh 4: Co’ cdu doanh nghiép

T6ng cong ty Dau tu' va
Kinh doanh vén Nha

Nha dau tw
nudc ngoai

Ban lanh dao

5.79%

7.01%

Cong ty con

Khéi Cong Nghé

i

CTCP FPT (FPT)
Congty lién két
{cong v ien

I Khéi Vi&n Thong |

45.66% 49.52%

FPT Telecom FPT Online

100% | 100% | 100% 100% 48% 46.53% 25%
| FPTSoftware| | FPTIS | FPT Digital PT Smart Cloud | Synnex FPT | | FPT Retail | |FPTCapitaI‘

Khoi Gido duc va Dau
tuw khac
100% 100%
FPT Education FPT Investment

Ngudn: VNDIRECT RESEARCH
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KQKD ntra dau 2024: Két qua dwoc duy tri 6n dinh

Hinh 5: Tém tat KQKD nira dau 2024 va ca nam 2024

% sv quy

Ty dong Q2/24 trwée % svck 6T24 % svck sv dw phéng ca nam
Doanh thu thuan 15.245 8,2% 22,1%  29.338 21,4% 46,5%
Coéng nghé 9.606 13,4% 30,5% 18.077 27,3% 46,3%
CNTT toan cau 7.574 8,2% 30,8% 14.573 29,8% 46,6%
CNTT trong nwéc 2.032 38,0% 29,6% 3.504 17,8% 44,9%
Vién théng 4.232 5,5% 8,7% 8.244 7,3% 46,5%
Dich wi vién théng 4.081 5,0% 9,5% 7.966 7,3% 46,7%
Quang céo tryc tuyén 151 18,9% -7,9% 278 7,6% 42,7%
Gido duc va khac 1.408 -12,5% 14,2% 3.017 32,2% 48,1%
LNTT 2.664 5,1% 20,1% 5.198 19,8% 44,8%
LNST 2.283 27,0% 23,1% 4.443 21,2% 54,4%

Bién LN rong 15,0% 2,28 % 0,1d % 15,1% 2,2d %

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

KQKD Q2/24 ctia FPT: Duy tri da tang trwéng manh mé, phu hop véi dw
bao cua chung toi.

DT thuan cha FPT ting 22,1% svck lén 15.245 ty ddng trong Q2/24, chi yéu
nhd vao su tang trudng manh mé & mang cong nghé va gido duc, tang lan lwot
30,5% va 14,2% svck, trong khi mang vién théng tang 8,7% svck. Do dé, LN
rong Q2 ghi nhan muc tang 23,1% svck, dat 1.874 ty dong. Ly ké LN rong nira
dau nam 2024 hoan thanh 45,0% dw bao ca nam cla chuing toi.

Mang dich vu CNTT toan cau tiép tuc duy tri da ting trwéng manh

Trong Q2/24, doanh thu mang dich vu CNTT toan ciu d& ting trwdng manh mé
30.8% svck. Sw tang trudng nay chi yéu dwoc thic day béi sy gia tdng dau tw
vao dich vu CNTT tir Nhat Ban (+36,9% svck) va khu vwec Chau A-Théi Binh
Dwong (+30,9% svck). Doanh thu tir Chuyén dbi Sé dat 3.748 ty ddng, ghi nhan
murc tdng 34.7% svck, chi yéu nhe vao Dién toan Bam may, Al/Phan tich Dy
liéu, Ky thuat San phdm. Trong nira ddu nam 2024, doanh thu ky méi da dat
18.671 ty dbng, tdng manh 22,4% svck, chd yéu do Tap doan da day so'm viéc
ky méi vao cudi ndm 2023. Hon niva, FPT da duy tri da ting trwdng bang cach
gianh dwoc nhiéu hop déng 16n tir thi trudng québc té, bao gdbm 27 thuwong vu
chinh véi gia tri tlr 5 triéu USD tré 1én mbi hop déng, béng 2 1an svck. Trong do,
cac hop dbng tap trung chd yéu vao thij trwong Nhat Ban va Chau A-Thai Binh
Dwong.

Quan ly chi phi hiéu qua thuc day lgi nhuan mang vién thong

Dich vu vién théng tiép tuc xu hwéng tang, dat doanh thu 4.232 ty déng, téng
trudng 8,7% svck. LNTT tdng manh hon tai m&rc 18,1% svck, dat 933 ty dong,
nho vao viéc quan ly chi phi hiéu qua hon.

Mang gido duc tang cwong sw hién dién tai cac tinh thanh

Méng gido duc dat mdc 1.408 ty ddng trong Q2/24, tang trwdng 6n dinh 14,2%
svck. Ngoai ra, FPT da cat néc duw an Té hop gido duc FPT tai Thanh Héa va
nhan dwoc Gidy chirng nhan dau tw Té hop Gido duc tai Hué, qua do tiép tuc
tang cwong hién dién trén ca nwéc.

www.vndirect.com.vn 3
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Trién vong 2024: Tang trwdng hai chir sé 6n dinh

Hinh 6: Biéu chinh dw phéng giai doan 2024-25

Ty déng Cii M&i

2023 2024 2025 2024 2025
DT thuan 52.618 63.078 75.508 63.843 76.468
swck 19,9% 19,7% 21,3% 19,8%
Cong nghé 31.449 39.079 48.267 39.266 48.504
swck 24,3% 23,5% 24,9% 23,5%
Vién thong 15.806 17.726 19.399 17.726 19.399
% swck 12,1% 9,4% 12,1% 9,4%
Gido duc & khac 5.363 6.272 7.841 6.851 8.565
swck 17,0% 25,0% 27,8% 25,0%
LNG 20.320 25.361 30.424 24.654 29.823
swck 24,8% 20,0% 21,3% 21,0%
Bién LNG 38,6% 40,4% 40,4% 38,6% 39,0%
Chi phi BH&QLDN (11.868) (14.359) (17.189) (13.918) (16.670)
swck 21,0% 19,7% 17,3% 19,8%
L3i/l6 tir cong ty lién két 42 322 411 322 411
swck 660,0% 27, 7% 660,0% 27, 7%
LNTT 9.404 11.591 13.864 11.532 14.011
swck 23,3% 19,6% 22,6% 21,5%
LNST 7.989 9.837 11.765 9.787 11.891
swck 23,1% 19,6% 22,5% 21,5%
LNR 6.666 8.168 9.770 8.127 9.874
swck 22,5% 19,6% 21,9% 19,6%

Ngudn: BAO CAO CONG TY, VNDIRECT REASEARCH

FPT dan chiém linh thi phan trong dich vu CNTT toan cau

FPT dang trng bwéc mé rong thi phan so véi cac dbi thi bang cach tan dung
chinh séch gia canh tranh va chién lwgc ban hang "san ca voi" hiéu qua nham
vao cac khach hang I&n. Diéu nay bao gém viéc thic day cac cam két dai han,
cung cép dich vu theo yéu cau va xay dwng cac mdi quan hé dbi tac chién lwoc.

So v&i cac cong ty khac cung cép loai dich vu twong tw, FPT d& thé hién téc do
tang trwdng manh mé svck, phan anh loi thé canh tranh cGia minh trén quy mé
toan cau.

Hinh 7: FPT van duy tri da tang trwéng vieng chéc trong khi cac céng ty dau nganh khac
nhw TSC, ACN, INFY dang tiang trwéng cham lai
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Ngudn: BLOOMBERG, BAO CAO CONG TY, VNDIRECT RESEARCH
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Trong 8T24, DT ky m&i tang 19,2% svck, dat 22.774 ty dong, cho thay tiém nang
tiém nang DT dwoc ghi nhan cla mang CNTT toan cau trong vong 6 dén 18
thang t&i. Tang trwdng DT ky maéi svek dy kién sé tang téc vao cudi nam, nhey
cac hop ddng I6n dw kién duoc ky két trong Q4/24. Chang t6i dw phéng DT ky
m&i nam 2024 sé tang 27% svck.

Hinh 8: Doanh thu ky méi v&i mang CNTT toan cau cda FPT ting dan

25.000 30%
25%
20.000 20%

15%
15.000 10%
5%
10.000 0%
-5%
5.000 -10%
= -15%
-20%

2724 3124 4724 oT24 6724 124

DT ky mci (trai, ty dbng) Tang trrdng (trai, %)

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Trong n&ra dau 2024, FPT d& ghi nhan nhiéu don hang Ién tiy thj tredng nuwéc
ngoai, thang thau 27 dw an Ién véi quy mé trén 5 triéu USD va 112 hop déng
trén 1 triéu USD, tap trung cha yéu tai thi trwéng Nhat Ban va Chau A — Théi
Binh Dwong. Hon niva, FPT da c6 sw tang trwdng dang ké trong co s& khach
hang, v&i sé lwong khach hang déng gép doanh thu trén 500.000 USD tang
28,7% lén 242. Ngoai ra, sb lwong khach hang dép gép doanh thu trén 1 triéu
USD d3 tang 34%, dat 134. Cac mdi quan hé hop tac véi cac tap doan I&n co
xu hwéng lau dai do khé khan trong chuyén déi dbi tac, do d6 dam bao ngudn
thu trung han 6n dinh.

Hinh 9: S& lwong khach hang déng gép doanh thu cao tang dang ké Hinh 10: Giao dich tdm trung va |é&n tang trwéng véi téc do nhanh
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

My cat giam lai suat sé gitp thic day tiéu thu CNTT

Trong nlra dau 2024, thj trwéng My dirng thir ba trong doanh thu dich vu CNTT
toan cau, dat mc tang 14,8% svck tr mirc nén thap nam 2023. Viéc My mat vi
tri thd hai trong nam 2023 vao khu viec APAC chii yéu 1a do tiéu thy CNTT & thi
trwdng nay gidm trong bbi canh 1ai suat cao. Tuy nhién, viéc Iai suét duwoc ky
vong sé gidm téng cong 1% trong nam nay va thém 1% nira trong ndm 2025

www.vndirect.com.vn 5
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duoc ky vong hé tro ting trwdng chi tiéu cho CNTT tai My, qua d6 giup thuc day
doanh thu cua FPT tai thj trwdng nay. Theo Mordor Intelligence, thj trwdng dich
vu CNTT tai My dy kién sé dat 461 ty USD trong nam 2024 va tang lén 630,8 ty
USD vao ndm 2029, véi téc do tang trwdng kép 6,47% trong giai doan 2024-29.
Véi viéc tang cwong sw hién dién cha FPT trén thi trwdng nay thdng qua cac
giao dich M&A, cling véi chat lwong dich vu cao va gia ca canh tranh, ching toi
ky vong réng trong ndm 2024, thi trwérng Hoa Ky sé c6 murc téng trwdng 18%

svck.
Hinh 11: K& hoach cat giam |&i suat ctia FED Hinh 12: Doanh thu dich vu CNTT toan cau tai Hoa Ky tang vé&i téc do
cham hon
FRJED o = FOMC Summa dons for the Fed i Medizn o.000 50%
' 2.000
u 7 000 50%
6.000 40%
) 5.000 0%
" 4000
L 3.000 20%
" 2.000 \ \
“ aml
[ 0 0%
. 2017 2018 2019 2020 2021 2022 2023 2024
Shaded areas ndica 1S recessions Soles: FOMC St Louis Fed tred stouised org DT CN & MY (frai, ty ﬂ'ang] Tang trrdmg (phai, %)
Nguén: FRED, VNDIRECT RESEARCH Nguén: BAO CAO CONG TY, VNDIRECT RESEARCH

Thi trwong Chau A — Thai Binh Dwong cho thay tiém nang manh mé

Viéc cat giam lai suat tai M§ va EU gitp hé tro chinh séch tién té cha cac quéc
gia khéc, bao gébm ca cac qudc gia trong khu viec Chau A — Thai Binh Duong,
qua do kich thich cac hoat dong kinh té. Theo Forrester, chi tiéu cho céng nghé
tai khu vwc nay dw kién sé tdng 6,4%, dat 710 ty USD trong ndm 2024. Céac
dong lwe chinh cha sw tang trwdng nay bao gébm dau tw vao dich vu dién toan
dam may va di¥ liéu. Qué trinh chuyén dbi sé dang dién ra manh mé, dac biét 1a
& cac nén kinh t& Béong Nam A, gidp thuc day xu hwdng tang nay.

Theo ban Ianh dao FPT, tai cuéc hop v&i cac nha phén tich, Singapore la dong
lwe tang trwdng chinh ctia FPT tai khu viec Chau A — Thai Binh Dwong. Céng ty
da ky dwoc hop ddng tri gia hon 100 triéu USD cung cép dich vu chuyén dbi s6
trong hai dén ba nam t&i cho mét khach hang trong linh vwc hang khéng. Hon
nira, FPT cling d& mé& réng thanh céng sy hién dién cda minh tai Malaysia,
Indonesia va Thai Lan

Do dé, trong ndm 2024, ching t6i ky vong thi trwéng Chau A — Thai Binh Duong
sé tang trwdng 33% svck.

Hinh 13: Dw béo tiéu thu CNTT tai thi trwong APAC dén nam 2030 Hinh 14: Doanh thu dich vu CNTT toan cau tai APAC van duy tri da ting

trwéng
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n
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_ mmmm DT CN & ChAu A-Théi Binh Dwrong (trdi, f dong)
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Ngudn: FORRESTER, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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Sw ting gia cia déng Yén coé tac dong khong dang ké dén LN rong

Ké tir thang 07/2024, ddng Yén da tang gia 12% trong béi canh BoJ ¢6 y dinh
tang 1ai suat dé giam bot sy suy gidm cda déng Yén so véi USD. Trong nra
dau nam 2024, Nhat Ban dirng dau vé doanh thu dich vu CNTT toan cau cda
FPT, déng gop 20% vao tbng doanh thu ctia FPT. Do d6, sw tang gia cta déng
yén dwoc ky vong sé tac dong tich cwe dén bién LN va LN rong clia cong ty.

Trong Q2/2024, FPT ndm gilr cAc khoan vay v&i tri gia 8,3 ty Yén, twong dbi
nhd so v&i doanh thu bing ddng Yén la 35,9 ty Yén. Hau hét cac khoan vay nay
l& ngén han va sé dwoc gia han dan. Nhin chung, FPT it chju rdi ro t& sw bién
doéng clta déng Yén do mdi 1% téng gia ctia dong tién nay, FPT sé ghi nhan
tang 2% LN rong t dich vu CNTT & Nhat Ban, tir d6 gép phan lam ting 0,05%
LN rong cla cong ty.

FPT hop tac véi NVIDIA xay dwng nha may Al méi tai Nhat Ban

FPT vira cong bd ké hoach khéi cong xay dwng nha may Al méi tai Nhat Ban
hop tac véi co sé hién cé tai Viét Nam, véi tdng vén dau tw 200 triéu USD. Viéc
phan bd vén nay sé phu thudc vao nhu cau thj trwéng. Khi di vao hoat dong
hoan toan trong ba ndm, nha may dw kién sé tao ra doanh thu hang ndm la 100
triéu USD vé&i bién lgi nhuan 20-30%.

Céc khoan déng gop ban dau dw kién sé dién ra vao cubi nam nay hodc nam
sau. FPT nhan thay tiém nang ting trwdng dang ké trong béi canh Nhat Ban
ap dung Al twong déi thap. Thay vi xay dwng mét trung tam div liéu méi, FPT
sé thué cac co sé hién co. Tién do dau tw da bi cham lai mét chat do nhirng
rao can lién quan dén gidy phép xuét khdu GPU cla MY, tuy nhién, FPT dang
nd lwc day nhanh viéc I&p d&t may moc tai Viét Nam.

Dw an trung tadm dir liéu tai Quan 9 bj tri hoan

Dw &n trung tam di liéu tai Quan 9, bd sung them 476 ti mang, twong duong
véi mire tdng 13% cong suét hién tai, d& bi hoan lai cho dén ndm 2025, tir ké
hoach ra mat vao Q3/24. Nhu cau vé céc trung tam di liéu (DC) da tang dot
bién do viéc &4p dung tri tué nhan tao (Al) ngay cang tang tai Viét Nam va cac
quy dinh m&i vé bao mat di liéu. Ching toi ky vong doanh thu dén ti trung tam
d@ liéu sé tang 22% svck trong nam nay.

Dw phéng loi nhuan nam 2024

Chung t6i ky vong DT thudn va LN rong tang lan lwot 21%/22% svck dwa trén
céac gia dinh chinh sau:

e Ky vong mang cdng nghé tang trwedng 25% svck l1én 39.266 ty, trong do
dich vu CNTT toan cau va trong nwéc sé tang 29,5%/10% svck, dat 1an
lwot 31.463/7.802 ty déng. V&i mang CNTT toan cau, chang tdi cho
rang doanh thu CNTT tir Nhat Ban/Hoa Ky/EU/APAC sé tang lan lwot
36%/15%/30%/33% svck.

e Ky vong mang vién théng tang trwdng 12% svck 1én 17.726 ty dong.
e Chung t6i dw phéng LN rong tang 22% svck 1én 8.127 ty ddng
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NISDOM

Hinh 15: FPT duy tri da tang trwéng doanh thu én dinh qua cac nam Hinh 16: FPT duy tri da tang trwéng lgi nhuan rong 6n dinh qua cac
nam
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Nguédn: BAO CAO CONG TY, VNDIRECT RESEARCH
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NISDOM T

Dinh gia: Khuyén nghi TRUNG LAP vé&i gia muc tiéu 145.200 dong

Dinh gia cla chang téi dwa trén phwong phap dinh gia trng phan dua trén
phwong phap P/E cho ba mang kinh doanh chinh va dinh gia cac céng ty lién
két. Vi trién vong tich cwc hon cla chip ban dan, tri tué nhan tao tao sinh va
viéc cac cong ty cung nganh dang dwoc trd mirc P/E cao hon, chung toi tang
P/E ctia mang CNTT lén 30x (tr mirc 29x). Dbi véi cac mang vién thong va gido
duc, chang toi duy tri P/E la 16x/18x. Béi v&i FRT va TPB, ching ti nhan vén
héa thi trwdng hién tai véi ty & s& hiru ctia FPT ddng thoi chiét khdu 10% do

rdi ro thanh khoan.

Hinh 17: Pinh gia P/E

Ty déng Ty 1& s& hivu LNR 2024 P/E  Gia tri VCSH 2024
CNTT 100% 4.555 30,0 136.653
Vién thdng 46% 2.990 16,0 21.948
Giao duc 100% 2.326 18,0 41.863
FRT 47% 8.880
PB 6% 2.736
Téng cong 212.081
Gia tri VCSH 2024 212.081
S6 lwgng CPLH 1.460.464.206
Gia cb phiéu (ddng/cd phiéu) 145.214
Gia muc tiéu (ddng/cd phiéu) 145.200
Ngudn: VNDIRECT RESEARCH
Hinh 18: So sanh véi cac cong ty cung nganh (ngay 27/09/2024)
cong ty Ma Quéc gia Vénhéa Doanhthu  Ng/VCSH EV/EBITDA ROE RO _ Tang PIE PIB
trwong EPS
Bloomberg uUsSDmn usbmn % % % % (x) (x)
CTCP FPT FPT VN VN 7.965,33  2.207,91 46,92 16,19 25,67 11,55 23,93 27,49 714
Vién théng
TLS AU Equity Telstra Group Ltd AU 31.322,72 15.031,33 97,79 8,48 10,70 3,58 38,47 28,00 3,06
TLKM 1J Equity Telkom Indonesia Persero D 20.733,34  9.797,22 43,51 5,06 18,55 8,18 4,44 13,33 2,41
MAXS MK Equity Maxis Bhd MA 7.496,44  2.234,41 170,13 10,23 17,72 4,62 54,26 29,41 5,33
INTUCH TB Equity Intouch Holdings PCL TH 9.075,81 - 0,06 111,58 36,60 35,55 6,87 20,72 7,20
GLO PM Equity Globe Telecom Inc PH 5.722,12  3.239,39 211,77 7,40 14,50 3,99 12,35 13,07 1,95
TEL PM Equity PLDT Inc PH 5.862,80  3.792,97 273,90 6,20 23,49 4,24 0,00 12,38 2,92
Trung vi 8.286,13  3.516,18 133,96 7,94 18,14 4,43 9,61 17,03 2,99
Trung binh 13.368,87  5.682,55 132,86 24,82 20,26 10,03 19,40 19,48 3,81
Dich vu CNTT
INFO IN Equity Infosys Ltd IN 94.155,82  18.568,07 9,45 20,65 33,85 19,36 0,66 29,47 9,47
WPRO IN Equity Wipro Ltd IN 33.776,91  10.845,81 21,92 14,86 15,43 9,35 9,31 25,25 3,62
HCLT IN Equity HCL Technologies Ltd IN 57.897,07  13.270,00 8,45 18,83 24,65 17,28 7,71 30,28 7,21
TECHM IN Equity Tech Mahindra Ltd IN 18.725,45  6.282,66 9,34 30,67 8,64 5,26 75,39 60,10 5,30
CYL IN Equity Cyient Ltd IN 2.641,49 863,60 17,28 16,99 17,68 10,08 8,63 32,02 5,19
MPHL IN Equity Mphasis Ltd IN 6.899,22  1.604,45 27,16 23,42 18,59 12,08 8,35 37,04 6,56
LTTS IN Equity L&T Technology Senvices Ltd IN 6.916,44  1.165,69 12,32 28,68 25,77 16,01 3,35 44,31 10,88
Trung vi 18.725,45  6.282,66 12,32 20,65 18,59 12,08 8,35 32,02 6,56
Trung binh 31.573,20  7.514,33 15,13 22,02 20,66 12,77 16,20 36,92 6,89
Chip ban dan
INTC US Equity Intel Corporation us 100.657,04  54.228,00 45,19 12,86 1,63 0,90 (76,67) 46,08 0,87
AVGO US Equity Broadcom Inc us 819.779,51  35.819,00 165,28 41,10 60,31 19,28 14,79 69,06 12,49
QCOM US Equity QUALCOMM Incorporated us 187.452,78  35.820,00 74,45 17,78 36,53 14,46 19,54 20,94 7,61
AMAT US Equity Applied Materials, Inc. us 162.663,17  26.517,00 36,07 19,30 48,04 23,87 6,07 23,19 8,63
TXN US Equity Texas Instruments Incorporated us 187.229,21  17.519,00 69,77 26,01 41,16 21,86 (26,21) 37,40 10,88
KLAC US Equity KLA Corporation us 103.437,38  9.812,25 202,46 27,81 87,85 18,72 26,16 32,40 30,81
Trung vi 174.946,19  31.168,00 72,11 22,66 44,60 19,00 10,43 34,90 9,75
Trung binh 260.203,18  29.952,54 98,87 24,14 45,92 16,51 (6,05) 38,18 11,88

Nguén: BLOOMBERG, VNDIRECT REASEARCH
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Hinh 19: Phan tich d6 nhay dinh gia

Tang trwéng

>

Tang trwong dich vu CNTT thi triwong Nhat Ban

o 32%  34%  36%  38%  40%
S 229 143.200 143.700 144200 144.700 145.200
3 269 143.700 144.200 _144.700 145200 145.700
> 30% 144.200 144.700] _145.200] 145.700 146.200
g 34% 144700 145200 145700 146.200 146.700
E 38% 145100 145.600 146.200 146.700 147.200

Ngudn: VNDIRECT RESEARCH

FPT hién dang giao dich & mirc P/E truot la 27,5%, cao hon so v&i P/E trung
binh 5 ndm (16x) va thap hon so véi mire trung binh clia cac cong ty ciing
nganh trong khu vie (36,9x). Gia muc tiéu clia chung téi twong dwong mirc
P/E dw phong cho ndm 2024 |a 26,5x. Chung t6i nght rdng mic gia nay kha
hop ly v&i mre tang trwdng kép hang nam 22% trong giai doan 2024-25.

Hinh 20: P/E cua FPT va cac cong ty cong nghé trong khu vuc

45

15 = ™ T
10 _M-ﬂ*"'w
5
o
01/01/2019 01/01/2020 01/01/2021 01/01/2022 01/01,/2023 01/01/2024
s P E FPT P/ETBE céng ty cing nganh
P/ETE FPT Stdew+1

Stdew-1

Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Downside risks:

Thét bai trong viéc gianh dwoc thi phan tlr cac déi thi An D6 trén thi
trwdng qudc té. Trén thi trudng toan cau, An D6 néi chung la diém dén
gia cong CNTT dau tién cho cac doanh nghiép vi nwéc nay cé nganh
coéng nghiép phan mém trwdng thanh véi sé lwgng 16n cac chuyén gia
CNTT lanh nghé. Nhw vay, An D6 sé tiép tuc |a diém dén wa thich cla
céac dich vu CNTT. Chung t6i cho rang sw canh tranh ti cac déi thd An
Do la thach thire Ién dbi véi FPT vé kha nang gianh thi phan toan cau.

Thiéu hut nhan lwc CNTT va chi phi nhan cong tang. Tham dung lao
dong trong Iinh ve dich vu CNTT cla FPT khién chi phi lao déng tang
dang ké co thé &nh hwéng dén chi phi hoat dong ctia cong ty.

Suy thoai kinh té kéo dai hon dw kién lam anh hwéng dén chi tiéu dich
vu CNTT.

RUi ro ngoai héi: Chi phi ctia FPT thwéng tinh bang ndi té, trong khi
doanh thu tinh bang ngoai té.

10
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VNDIRECT

WISDOM TO SUCCESS

e Canh tranh gay gét & mang vién théng. Chung t6i cho rang hai nha
mang Ién thudc s& hiru nha nuwéc — Viettel (Chwa niém yét) va VNPT
(Chua niém yét) 1a méi lo ngai ctia FPT trong mang vién thong. Bé canh
tranh, FPT can tdng cwéng chi tiéu nang cép co s& ha tAng va cung
cép céac dich vu gia tri gia tdng trén san phdm cta minh dé mé réng
pham vi tham nhap, diéu nay sé khién chi phi dau tw téng cao.

Tiém nang ting gia

Doanh thu dich vu CNTT toan cau cao hon dw kién ké tlr ndm 2024. Theo géc
nhin ctia chung t6i, FPT dang tap trung vao M&A dé mé rong thwong hiéu va
co s& khach hang ra nwéc ngoai nham mé rong hoat déng kinh doanh chuyén
ddi ky thuat sd mot cach sau réng, mang lai tiém nang Ién cho céng ty. Nhirng
thwong vu M&A thanh cong sé giup FPT tang thi phan & nwéc ngoai.

www.vndirect.com.vn 11



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VN D IRECT 04/10/2024

B&o cdao KQKD

(Ty déng) 2019 2020 2021 2022 2023 2024 2025
Doanh thu thuan 27.717 29.830 35.657 44.017 52.618 63.843 76.468
Gia vén hang ban (17.005) (18.015) (22.025) (26.621) (32.298) (39.189) (46.645)
LN gop 10.712 11.816 13.632 17.397 20.320 24.654 29.823
Chi phi QLDN (7.980) (9.559) (11.586) (14.108) (17.277) (21.238) (26.210)
Chi phi ban hang (5.937) (7.112) (8.620) (10.496) (12.854) (15.801) (19.500)
LN hoat déng 10.737 13.153 16.035 20.536 25240 31.170 38.681
EBITDA 12.091 14.610 17.605 22.325 27.632 33.906 41.852
Khéu hao 1.355  1.458 1571 1789  2.391 2.736  3.171
EBIT 10.737 13.153 16.035 20.536 25.240 31.170 38.681
Doanh thu tai chinh (359)  (385)  (484)  (646)  (833)  (554)  (729)
Chi phi tai chinh 58 274 127 335 618 255 186
Thu nhap rong khac 55 73 109 73 292 218 262
Thu nhap ti lién doanh/lién két 405 312 687 484 42 322 411
LN trwéc thué 4665 5261 6.337 7.654 9.404 11532 14.011
Chi phi thué TNDN (753)  (839)  (988) (1.178) (1.415) (1.745) (2.121)
LN rong 3.135 3538 4.337 5295 6.666 8.127  9.874

LNST cta cb dong khong kiém soat 3135 3538 4337 5295 6.666 8.127  9.874

Bang can doi ké toan

(Ty déng) 2019 2020 2021 2022 2023 2024 2025
Tién va twong duong tién 3.453 4685 5418 6.440 8.279 13.164 19.048
PAu tw tai chinh ngan han 6.709 12.436 20.731 13.036 16.104 17.569 19.183
Céc khoan phai thu ngén han 5.813 5588 6.212 7.977 9.058 10.334 12.378
Hang tén kho 1.350  1.405 1.623 2121  1.725 2.333  2.777
Tai s&n ngén han khac 1.315  1.318 784 1182 1.232 1495  1.790
Téng tai san ngan han 18.979 25.608 35.118 30.934 36.706 45.317 55.683
Tai san cb dinh 7.492 8318 10.399 12.033 13.643 16.203 20.355
Téng céac khoan dau tw dai han 2.806  2.909 3.949 4604 4.958 4.459  4.870
Tai san dai han khac 2550 2.644 3.322 3967 4.000 4.853 5.813
Téng tai san 33.394 41.749 53.698 51.655 60.283 70.455 86.017
No vay ngan han 7.514 12.062 17.799 10.904 13.838 15.473 17.829
Céac khoan phai tra ngan han 2.642 2.859 2866 3.206 2.603 3.266  3.889
Phai tra ngan han khac 5.947  7.461  9.096 10.424 13.217 15.126 20.026
Téng ne ngan han 16.102 22.382 29.761 24.534 29.658 33.865 41.744
No vay dai han 350 678  2.296  1.478 208 250 300
No phai tra khac 143 87 223 300 490 595 709
Vén goép chl s& hivu 6.784  7.840 9.076 10.970 12.700 14.605 16.795
Loi nhuan sau thué chwa phan phéi 5961 6.391 7.000 7.704 8674 13.182 19.117
Vén chu sé hiru 16.799 18.603 21.418 25.343 29.933 37.894 47.928
Loi ich ¢ dong khong kiém soat 2.835 2859 3.477 4311 4959 6.135  7.608
Téng ngudn vén 33.394 41.749 53.698 51.655 60.283 70.455 86.017
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Bao cao Iwu chuyén tién té
(Ty déng) 2019 2020 2021 2022 2023 2024 2025
LN trwéc thué 4665 5261 6.337 7.654  9.404 11.532 14.011
Khau hao 1.355  1.491  1.644 1.833 2287 2736 3.171
Thué TNDN da nop (639) (778) (1.045) (1.222) (971) (1.745) (2.121)
Céac khoan diéu chinh khac (1.562) (987) (2.095) (2.176) (1.815) (360) (405)
Thay déi vbn lwu déng 81  1.333 998  (1.075) 613 (379) (431)
Lwu chuyén tién thuan tir HDKD 3899 6.321 5840 5014 9517 11.784 14.226
DAu tw TSCD (3.233) (3.018) (2.911) (3.187) (3.978) (3.459) (4.935)
Thu ttr thanh ly, nhwong ban TSCD 2 3 3 6 29 0 0
Céac khoan khac 582 894  1.183 1.781  2.137 0 0
Thay déi tai san dai han khac (1.197) (6.007) (36.278) (33.473) (35.195) 0 0
Lwu chuyén tién thuan tir HDDT (3.845) (8.127) (10.413) 5.797 (6.548) (4.924) (6.549)
Thu tir PH CP, nhan gép VCSH 72 60 88 77 73 0 0
Tra vop gép CSH, mua CP quy (0) 0 0 0 0 0 0
Tién vay rong nhan dwoc 899 4.879 7.533 (7.620) 1.719 1.677 2.406
Dong tién tlr HDTC khac ) ) @) (8) (30) 0 0
Cb ttre, LN da tra cho CSH (1.484) (1.899) (2.254) (2.222) (2.931) (3.651) (4.199)
Lwu chuyén tuén thuan tir HDTC (514) 3.037 5.365 (9.773) (1.168) (1.975) (1.793)
Tién & twong dwong tién dau ky 3.926 3.453 4.686 5418 6.440 8.279 13.164
Lwu chuyén tién thuan trong ndm (461) 1.232 791  1.038 1.800 4.885 5.884
Tién & twong dwong tién cudi ky 3.453 4685 5418 6.440 8279 13.164 19.048
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Cac chisé co ban

Chi s6 dinh gia 2019 2020 2021 2022 2023 2024 2025
EPS (déng) 3.999 4512 4779 4827 5249 5565 5.879
PE 11,3 12,2 18,4 15,4 18,7 24,2 22,9
PEG 1 nam (1,78) 0,95 3,11 15,50 2,14 4,02 4,05
EV/EBIT 8,78 3,41 5,10 3,97 4,62 6,29 5,07
EV/EBITDA 3,31 3,07 4,65 3,65 4,22 5,78 4,69
P/S 1,3 1,4 2,2 1,9 2,3 2,1 1,8
P/B 2,53 2,74 4,47 3,89 4,85 5,18 4,71
Ty suét cb tire 8% 7% 4% 4% 2% 15% 1,5%
Ty 1€ trd cd tire 43% 44% 42% 41% 38% 36% 34%

Chi sb tang trwéng (svck) 2019 2020 2021 2022 2023 2024 2025
Tang trwdng DT thuan 19% 8% 20% 23% 20% 21% 20%
Tang trwdng LNG 23% 10% 15% 28% 17% 21% 21%
Tang trwdng LNR 20% 13% 23% 22% 26% 22% 21%
Tang trwdng EPS -6% 13% 6% 1% 9% 6% 6%

Chi s6 sinh 1&i 2019 2020 2021 2022 2023 2024 2025
Bién LN gbp 39% 40% 38% 40% 39% 39% 39%
Bién EBITDA 44% 49% 49% 51% 53% 53% 55%
Bién LNHD 39% 44% 45% 47% 48% 49% 51%
Bién LN rong 11% 12% 12% 12% 13% 13% 13%
ROAA 10% 9% 9% 10% 12% 12% 13%
ROAE 20% 20% 22% 23% 24% 24% 23%

Chi s6 don bay 2019 2020 2021 2022 2023 2024 2025
Kha nang chi tra 1ai vay (EBIT/I) 2991 34,13 33,13 31,80 30,31 56,27 53,04
EBITDA / (1 + Cap EX) 3,74 4,84 6,05 7,01 6,95 9,80 8,48
Téng ng/VCSH 0,47 0,68 0,94 0,49 0,47 0,41 0,38
No' rong/VCSH (0,14) (0,24) (0,28) (0,28) (0,35) (0,40) (0,42)

Chi s6 thanh khoan 2019 2020 2021 2022 2023 2024 2025
Vong quay t6ng tai san 0,88 0,74 0,58 0,53 0,50 0,42 0,35
Voéng quay cac khoan phai thu 4,87 4,86 4,70 3,91 3,25 2,86 2,44
Sé ngay phai thu 74,89 75,07 77,70 93,43 112,16 127,69 149,55
Vong quay cac khoan phai tra 6,60 6,55 7,69 8,77 11,12 13,36 13,04
sSé ngay phai tra 55,29 55,73 47,43 41,63 32,82 27,33 27,99
Vong quay hang ton kho 12,36 13,08 14,55 14,22 16,80 19,31 18,25
sSé ngay ton kho 29,53 27,91 25,09 25,67 21,73 18,90 19,99
Kha nang thanh toan ngén han 1,18 1,14 1,18 1,26 1,24 1,34 1,33
Kha nang thanh toan nhanh 1,01 1,02 1,10 1,13 1,14 1,23 1,22
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TO SUCCESS

Bao cao nay duogc viét va phat hanh bai Khéi Phan tich - Cong ty cé phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdbm thong tin trén san giao dich chirng
khoan hoac trén thj trwdrng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bb ctia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién cu clia ching tdi. VNDIRECT khéng chiu trach nhiém v& dé chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va co6 thé thay d6i ma khdng can thdng bao truéc.

Bé&o céo nay chi nham muc dich cung cAp thong tin cho cac nha dau tw clia Cong ty Co phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thdng tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phéap luét, tai chinh, thué va céac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu cta (cac) cong ty duwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bat ci két qua nao phat sinh tr viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hru ctia VNDIRECT, ngwoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicd  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i ctia cb phiéu tr 15% tré lén.
TRUNG LAP Kha nang sinh |&i ctia ¢b phiéu nam trong khoang tir -10% dén 15%.

KEM KHA QUAN  Kha nang sinh 16i cia cb phiéu thap hon -10%.
Téng loi nhuén ky vong cta mét cé phiéu duoc dinh nghia la téng: (i) chénh léch phén trdm giira gia muc tiéu va gié hién tai va (i) ty
suét cé tirc rong ky han ctia ¢ phiéu. Gia muc tiéu cé phiéu cé thdi han déu tw la 12 thang.

Xép hang nganh  Dinh nghia:

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi tich cuec, tinh trén co sé& vén hoa thj triéng gia quyén.
TRUNG LAP Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén héa thi trwéng gia quyén.
KEM KHA QUAN  Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwéng gia quyén.

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Nguyén Phwong Anh — Chuyén vién Phan tich

Email: anh.nguyenphuong9@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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