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Gia muyc tiéu 1Y:

141.500 Dong

Trién vong tang trudng dai han véi xu hudng Al toan cau va hop tac sau réng

trong khu vuc ASEAN

Chiing toi ha khuyén nghi xubng TRUNG LAP (tit KHA QUAN), v6i gid muc tiéu theo pp SOTP 12 théng la
141.500 ddng/cé phiéu (tuong duong tiém nang tang gia 1a 7%). Két qua kinh doanh 5 thang dau ndm 2024
tiép tuc ghi nhan mitc tang trudng hai con sb ¢ vé doanh thu va Ioi nhudn. Vao ngay 23/4/2024, FPT da tra

Gia CP ngay 26/06/2024:  131.800D6ng thanh dbi tac chién Iugc toan dién vé Al (tri tug nhan tao) voi NVIDIA. Ching t6i cho rang day la budc dau tién
% Tang gia: +7,4% dé cong ty tham gia vao chubi gia tri Al toan cau, dac biét vdi nén tang Al da dugc FPT dau tu tir truac. Hon
, nita, chiing t0i ky vong viéc thanh 1ap lién minh AseanConnect.One sé gitip cai thién chat lugng cac dich vu
Gid tr}von hod (trigu USD): 7589 vi&n thong cua FPT, dic biét 1a trung tam dif liéu va ting cuong pham vi tiép can khach hang.
Gia tri von hoa (ty dong): 192.487
S6 ¢ phiéu luu hanh (triéu): 1.460 e - , A e ape s A N s ARAL R A
KLGDtrung binh 3thng (cp):  5.380.559 Tl‘em nang tang gla: Téang t_ru’dng doanh thu cao han du kién tir thi trudng Chag My va Chau Au; kinh t€ phuc
Gid cao/thdp nhat 52T (ND):  136,1/63,1 hoi nhanh hon du kién sé ho trg mang CNTT trong nudc va quang céo truc tuyen.
GTGD trung binh 3 thang (ty dong): 697
Ty 16 s& hitu nudc ngodi (%): 4 Rii ro giam gia: Luong ky su CNTT cao hon va doanh thu tif phan mém va dich vu CNTT thap hon du kién,
Ty 16 s0 i nha nude (6): %8 d3c bit Ia doanh thu tur thi truong chau My va Chau Au.
Bién dong gia cd phiéu , L i
08 0% 1% Bang 1: Cac chi tiéu tai chinh chinh
100%
80% ! .
oo = Ty dong 2020 2021 2022 2023 2024F 2025F
- i m,I . . Doanh thu thuan 29.830 35.657 44.010 52.618 62.406 73.419
B - - — Lgi nhuan gop 11.814 13.632 17.167 20.320 24.035 28.539
R - w w LNTT 5.263 6.337 7.662 9.203 10.982 13.100
® VNindex W FPT Lgi nhuan rong 4.424 5.349 6.491 7.788 9.293 11.086
Naudn: SS1 Research EPS (VND) 2.973 3.614 4.420 4.652 4.865 5.892
BVPS (VND) 20.083 19.767 19.183 19.663 21.094 24.998
Théna tin co ban vé cona t DPS (VND) 2.000 2.000 2.000 2.000 2.000 2.000
Thong tin ¢ ban vé cong ty
ROA 11,8% 11,2% 12,3% 13,9% 14,3% 14,8%
FPT dugc thanh lap vao nam 1988, la cong ROE 25,0% 26,7% 27.8% 28.2% 27.7% 27.1%
'y hang dau trong nganh CNTT Vigt Nam. 1y 3¢ o4 tie 3.4% 2.2% 2,6% 2,1% 1,5% 1,5%
CQnnguqc niém yet trén HOSE ndm 2006. Tién mét rong/VCSH ) 0.2 0.3 0.3 0.3 0.4
Ben nay, FPT da duy tri du'qg miic tang PE : 14’4 95 7 1?’4 20’? 2?’1 22’4
truéng cao, md rong nganh nghé kinh doanh () Z 2 2 2 2 2
khac nhau va ma rong ra thi truong thé gidi. P/B (x) 2,9 4,0 4,9 6,2 9,3
Nguon: FPT, §SI Research
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Nhin lai 5T2024: Tang truéng 2 chit s6 6n dinh tr mang CNTT

FPT cong b6 doanh thu va LNST so bo 5T2024 Ian Iugt 1a 23,9 nghin ty dong (+19,9% svck) va 3,7 nghin ty
dong (+19,8% svck), vai LNTT dat 4,3 nghin ty dong (+19,5% svck). Cac s6 liéu vé doanh thu va LNTT da
hoan thanh 1an lugt 39% va 40% ké hoach ndm 2024 cla cong ty va tuang duong 38% va 39% udc tinh trudc
day cua ching t6i, két qua nay phu hgp vai ky vong cta chung toi:

o Mang céng nghé thdng tin co mutc tang trudng doanh thu va LNTT 1an Iugt 1a 25% va 23% svck, chi yéu
nhd vao két qua hoat dong 6n dinh ciia CNTT nudc ngoai, dong gop 50% va 40% doanh thu va LNTT cua
FPT. K&t qua hoat dong tr CNTT nudc ngoai dugc ho tro boi muc tang trudng doanh thu svek tir tat ca cac
thi trudng nudc ngoai, voi mitc tang lan Iugt 1a 34% svek (tang trudng tu nhién/dya trén dong JPY 12 43%
svek) va 31% svek cho Nhat Ban va Chau A Théi Binh Duong (mifc ting trudng tai thi trudng Chau My va
Chau Au khong dugc cong bd). Chung toi udc tinh dong JPY mat gia 6% svck so vei dong VND trong 5
thang dau nam 2024. Gia tri hgp dong ky mdi trong 5T2024 dat 16,3 nghin ty dong (+17,2% svck, mifc
tang trudng thap hon so voi mic 35,1% svek trong 572023, nhung diéu nay co thé chi la tam thai vi chiing
t0i ky vong gia tri hgp dong ky mai ndm 2024 ¢4 thé tang & mitc trén 20% svck), trong do FPT da thing
thau 26 hop dong lon (tri gia hon 5 triéu USD m6i hop dong) trong giai doan nay (véi 6 hgp dong lon dugc
tring chi riéng trong thang 5/2024). Doi véi CNTT trong nudc, mang nay dugc hudng lgi tit nhu cau cai
thién dén tr cac khach hang trong cac nganh tai chinh va ngan hang, gitip thic ddy doanh thu téng trudng
5%. Tuy nhién, chang t6i cho rdng day 1a mic cai thién chua dang ké va van chua on dinh vi chang t6i udc
tinh doanh thu CNTT trong nuwéc giam 2% svck trong thang 3 va giam 6% svck trong thang 5. Hon nifa,
phan khac nay ghi nhan LNTT gidam 18% svck, diéu nay cho thdy mang CNTT trong nudc van can thém
thoi gian dé phuc hoi.

 Mang vién théng ghi nhan doanh thu tang truang 1 con sb nhung LNTT téng truéng 2 con s (phu hop vdi
ky vong clia ching t6i), chung t6i cho rang két qua nay chii yéu nho vao viéc kiém soat chi phi tbt hon.

o Mang gido duc, d4u tu va cac linh vic khac dat mc tang truéng doanh thu va LNTT I4n lugt 1a 35% va
19% svck. D6i v6i mang giao duc, ngay 10/06/2024, FPT dé xuat xay dung To hop Giao duc FPT (quy mo
5-10 ha) tai Hai Duong vai viéc ap dung uu dai chinh sach 100% xa hoi hoa cho giao duc. Khoan dau tu
dugc dé xuat du kién sé cung cap chuang trinh gido duc pho thong lién cap. Vé dai han, FPT hudng t6i gido
duc nghé nghiép hé cao dang, dai hoc, vai mé hinh cung cép chat luong qudc té nhung mic hoc phi trong
nuac.

Bang 2: KQKD 572024

[ Tydong |  Doahtw | N [  BienlNTT |
CNTT 11.631 14.513 24,8% 1.571 1.931 22,9% 13,5% 13,3%
CNTT nuéc ngoai 9.245 11.998 29,8% 1.500 1.873 24,9% 16,2% 15,6%
CNTT trong nudc 2.386 2.515 5,4% 71 58 -18,3% 3,0% 2,3%
Vién théng 6.379 6.787 6,4% 1.247 1.438 15,3% 19,5% 21,2%
Gido dyc, dAu tr va khac 1.933 2.615 35,3% 792 944 19,3% 40,9% 36,1%
FPT 19.943 23.916 19,9% 3.610 4.313 19,5% 18,1% 18,0%

Nguon: FPT, SSI Research
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Viéc hgp tac cung voi NVIDIA va Creatio ciing nhu viéc thanh I1ap lién minh
AseanConnect.One c6 thé nang cao kha nang tiép can khach hang va nang Iuc cong nghé
cua FPT

Nhu da dé cap trudc do trong béo cdo KQKD Q1/2024, ngay 23/4/2024, FPT da cong bb quan hé dbi tac chién
lugc toan dién voi NVIDIA, lién quan dén ké hoach xay dung nha may tri tué nhan tao (Al factory) (vGi chi phi
dau tu 200 triéu USD), trd thanh DGi tac phat trién dich vu ciia NVIDIA (muc tiéu trd thanh Global Systems
Integrator), m& rong nghién c(u tri tué nhéan tao voi mo hinh Al Labs, dua ni dung dao tao cia NVIDIA vao cac
chuong trinh giang day va phat trién nén tang cloud gaming. Theo cong ty nghién ctu va tu van vé cong nghé
Gartner cua My, Al (d4c bigt 1a Generative Al) s& Ia m6t trong nhitng dong Iuc chinh thic déy ting truéng chi
tiéu CNTT thé giai trong dai han. Trong khi do, Al factory du kién s& cho phép FPT cung cép dich vu dam may
GPU cho céc khach hang doanh nghiép trén toan cau c6 nhu ciu nang cao nang Iyc nghién ctu va ddy nhanh
tbc do tng dung Al (d3c biét 1a Generative Al), diéu nay cho thay kha ning ndm bét co hoi ciia FPT trong viéc
don dau xu thé Al trén toan cau. Trén thuc té, cong ty da co su chuan bi kha t6t trong linh vuc nay khi dau tu
vao Al tir ndm 2013, tao ra hon 20 san pham va giai phap Al (nhu FPT.AI, akaCam, CodeVista va FPT Camera)
dat hon 20 triéu nguoi dung trén toan thé gioi. Hon nita, huéng dau tu nay ciing da giup nang cao higu qua hoat
dong cua FPT. V6i su ho tro ciia NVIDIA thng qua quan hé dbi tac, chung t6i ky vong rdng cong ty ¢ thé tham
gia sau hon vao chudi gia tri Al toan cau trong dai han.

Vao ngay 28/5/2024, FPT cong bd hop tac vdi Creatio, cong ty cung cép dich vu no-code (nén tang lap trinh
khong can viét code) co try sd tai Hoa Ky dé tu dong hoa quy trinh 1am viéc va CRM (Quan Iy quan hé khach
hang), nham thac ddy ap dung cac giai phap no-code toan cau, vai viéc trd thanh Global System Integrator cua
Creatio. Theo Creatio, cac san pham déu dugc phat trién trén kién trac hé thong luong ttr (Quantum architecture),
gOm nhiéu cau phan co thé phan tach va td hop theo mong mudn ctia khach hang, cho phép doanh nghiép phat
trién cac giai phap phu hop vai yéu cau riéng ctiia ho ma khong can viét code. Thong qua hop tac, FPT cing sé
cho phép khach hang cua Creatio tan dung Iuc Iugng lao dong c6 tay nghé cao ctia minh gdm khoang 1.500
chuyén gia trong linh vuc low-code. Theo FPT, su hop tac nay du kién sé ting cudng chuyén mon va lam da
dang han danh muc dich vu lién quan dén low-code/no-code, cung vdi su hop tac 1au dai vai nhiéu doi tac khac
trén toan thé gidi nhu Microsoft Power Apps, Mendix, Salesforce, OutSystems va Pega. V6i mang Iu6i hon 700
dbi tac doanh nghiép cta Creatio tai hon 100 quoc gia trén toan thé gidi, su hop tac nay cing sé giup nang cao
vi thé toan cau cta FPT tai thi truong nudc ngoai. Chiing toi luu y rang RPA (Ty dong hoa quy trinh robot) &
Lowcode hién chiém khoang 10% doanh thu chuyén doi s6 (DX) ctia FPT.

Ngay 4/6/2024, FPT Telecom International, cong ty con ctia FPT Telecom (FOX: UPCOM) va cac nha cung cap
dich vu vién thong va trung tam dit liéu hang dau khu vuc ASEAN da thanh 1ap lién minh mang tén
AseanConnect.One, vi muc tiéu trd thanh nha cung cép dich vu “mét diém dén cho moi nhu cau” vdi chat
lugng dich vu dugc nang cao, giam thoi gian I&p dat va bao tri, dong thdi cung cap kha nang truy cap lién mach
cho cac nha mang/ cac nha cung cép dich vu OTT (Over-the-top) trong toan khu vitc ASEAN. Chiing toi tin rang
lién minh sé gitip nang cao chat Iugng tat ca cac dich vu vién thong cua FPT, dc biét 1a trung tam dif liéu, cing
nhu md rong kha ndng tiép can khach hang.
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Bang 3: Danh sach cac cong ty trong AseanConnect.One

Nam

Tru s¢
chinh

Chi tiét

Cong ty TNHH MTV Vién thong Quéc té FPT (FTI)

Cong ty TNHH VE tinh APT (APT Satellite hay APSTAR)

Cong ty TNHH Vién thang Interlink Public (ITEL)

Cong ty TNHH Neocom ISP - Neocom ISP (NTC)

NTC Asia

SEAX Global

Telin (Telekomunikasi Indonesia International Pte. Ltd.)

Nguon: Cong ty, S5/ Research

thanh lap

2008

1992

2007

2007

2012

2013

2007

Viét Nam

Hong Kong

Théi Lan

Campuchia

Hong Kong

Singapore

Indonesia

Cong ty TNHH MTV Vién thong Quc t& FPT, cong ty con 100% c6 phan ctia FOX, 1a mét trong
nhiing cong ty CNTT/vién thong hang dAu tai Viét Nam, cung cAp nhiéu dich vu ciing nhu co sd
ha tang CNTT nhut dich vu ddm may, giai phap mang, dich vu CCTV, trung tdm dif liéu va an ninh
mang.

APT Satellite Ia cong ty vé tinh hang d4u khu vuc Chau A - Thai Binh Dudng. Cong ty dang véan
hanh 5 vé tinh bao phu céc khu vuc & Chau A, Chau Au, Chau Phi, Chau Uc va c4c dao Thai Binh
Duong, vdi tép khach hang da dang va nhiéu dich vu nhu cho thué bo phat dép vé tinh, phét séng,
vién tai va mang Iudi, ciing nhu cac dich vu trung tam dif liéu.

Interlink Telecom PCL 1a nha cung cap dich vu mang vién thong Thai Lan, c6 gidy phép kinh doanh
vién thong loai 3 do Uy ban Vién thng va Phat thanh truyén hinh Quéc gia (NBTC) cap. Cong ty
chd yéu tap trung vao sgi ti interlink, budc song interlink, cac mach thué riéng qudc té interlink,
va cong nghé chuyén nhan da giao thtc interlink, cing nhu dich vu 13p ddt mang vién thong va
phat song, dich vu khong gian trung tam dit liéu.

NeocomISP Limited & nha cung cap dich vu ddm may va internet tai Campuchia. Cong ty @ hitu
hon 5.000 km mang cap ngam va trén khong, dugc ho trg boi cong nghé DWDM (Dense
Wavelength Division Multiplexing) vdi hon 50 diém hién dién PoP trén toan qudc, pht song 90%
cac thanh phd 16n & Campuchia.

NTC Asia nim giit gidy phép hoat dong dua trén dich vu - Service-Based Operation (SBO) tai
Hongkong, tap trung vao internet, DIA (Dedicated Internet Access), IEPL (International Ethernet
Private Line) va c4c dich vu trung tam di liéu. NTC van hanh 16 diém hién dién chién lugc trai dai
qua céc quéc gia Hongkong, Viét Nam, Campuchia, Théai Lan, Malaysia, Singapore va Dai Loan.
SEAX Global la mgt doanh nghiép tv nhan cung cap dich vu két n6i va co sd ha tang CNTT, trung
lap vé dia chinh tri, cung cap cac giai phap két nbi lién mach trén khip khu vic Dong Nam A.
Telin 12 nha cung cAp mang va vién thong ¢6 6 hitu nha nudc & Indonesia, O hiu 58 diém hién
dién két n6i hon 250 nghin km hé thong cép bién. Cong ty hoat dong da dang vé cac san phdm
va dich vu trong nganh vién thong, bao gom ca trung tam dit liéu.
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Udc tinh nam 2024-2025

Theo Gartner, chi tiéu CNTT nu6c ngoai dugc du bao sé tang 8% vao nam 2024 (so v6i 4% vao nam 2023),
trong do dich vu CNTT nudc ngoai dy kién sé dat muc tang trudng chi tiéu 9,7% svck (so vdi 6% vao nam
2023) khi cac doanh nghiép nudc ngoai dang ¢6 nhu cau I6n hon vé dich vu tu van CNTT do ho cham thu hit
nhan su lién quan dén CNTT, diéu nay c6 thé tiép tuc ho trg mang cong nghé cua FPT trong dai han. Trén thuc
t8, nhu da dé cap 0 trén, gia tri hop dong ky mai cua FPT dat mifc ting truang 2 con s6 trong 5 thang dau nam
2024, trong do s6 hop dong lon thang thau trong giai doan nay (26 hop dong) da dat 70% tng s6 hgp dong
I6n ma FPT c6 dugc trong nam 2023.

Biéu dd 4: Tang trudng chi tiéu CNTT trén toan thé gidi cho Trung tam dit liéu, dich vu CNTT va Phan mém trong nam 2024 du kién sé cao hon so

v6i nam 2023
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Nguon: Theo Matt LoDolce & Catherine Howley “Gartner aif bao chi tiéu CNTT trén toan thé gidi sé ting 8% vdo nam 2024 vao ngdy 17/4/2024.

Bang 5: Trién vong nam 2024 theo mang hoat déng

[ Tydéng |  Doahthw [  NT [  BienlNTT |
| Manghoatdong | 2023 Yoy [ 2024F] Yov| 2023| Yoy [ 2024F| Yoy [ 2022 [ 2023 [ 2024F |
CNTT 31.449 23% 37.907 21% 4.161 22% 5.187 25% 134% 132% 13,7%

CNTT nudc ngoai 24.288 28% 30.746 27% 3.782 27% 4.808 27% 15,8% 15,6% 15,6%

CNTT trong nudc 7.161 9% 7.161 0% 379 -13% 379 0% 6,6% 53%  53%

Vién thong 15.806 7% 17.076 8% 3.036 8% 3.457 14% 191% 192% 20,2%

Dich vu vién théng 15.186 9%  16.381 8%  2.89 15%  3.346 16% 18,0% 19,1%  20,4%

Quang cao tryc tuyén 620 -20% 694 12% 141 -54% 111 21%  399% 22,7% 16,0%

Hai mang chinh 47.255 17% 54.982 16% 7.197 15% 8.644 20% 155% 152% 15,7%

FPT Corp 52.618 20% 62.406 19% 9.203 20% 10.982 19% 174% 175% 17,6%
Nguon: FPT, 85/ Research
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Bang 6: Trién vong nam 2025 theo mang hoat déng

[ Tyaong |  poamhthw |  Nm |  BiéenlNTT |
| Mang hoatdgng | 2024F | Yov[ 2025F ] _ Yov[ 2024F [ Yoy | 2025F | VoY [ 2023 2024F [ 2025F |
ONTT 37907  21% 45135 19% 5187  25%  6.382  22% 132% 137% 14,1%

CNTT nudc ngodi 30746 27%  37.974  24% 4808  27% 5963  24% 156% 156% 157%
CNTT trong nudc 7.161 0%  7.161 0% 379 0% 379 0% 53%  53%  53%
Vién thang 17.076 8%  18.561 9% 3457  14% 3753 9% 192% 202% 20,2%
Dich vy vién thong 16.381 8%  17.632 9% 3346  16% 3636 9% 19,1% 204%  204%
Quéng c4o tryc tuyén 694  12% 729 5% 111 21% 117 6%  227% 160% 16,1%

Hai mang chinh
FPT Corp

Nguon: FPT, 881 Research

Bang 7: Gia muc tiéu theo pp SOTP

54.982 16%  63.697 16%  8.644 20% 10.096 17% 152% 157% 15,8%
62.406 19%  73.419 18%  10.982 19% 13.100 19% 175% 17,6% 17,8%

Chung t6i gan nhu duy tri udc tinh ndm 2024-2025 nhu bao cdo trudc day vi két qua so bo 5 thang dau nam
2024 cuia FPT gan nhu phu hgp vai ky vong clia chiing t6i. Ching t6i ciing luu y ring van can thém thoi gian dé
udc tinh 10i ich tir s hgp tac ctia FPT vai NVIDIA vi Al factory van dang trong giai doan du tu. Tuy nhién, ching
t6i ky vong rdng su hop tac nay sé co tac dong Ion nhat dén mang cong nghé cua FPT.

Tom tat dinh gia

Chiing t6i diéu chinh tang P/E muc tiéu cho mang CNTT va gido duc (I&n 23x tir 18x), mang vién thong (1én 17x
tir 14x trong bao cao trudc) vi chang toi tin rang cac mitc P/E cao hon nay phi hop hon dé phan anh trién vong
tdng trudng dai han cta FPT trén thi truong trung tam dit lidu va Al toan cau, khi cong ty vira thiét 1ap quan hé
doi tac vé Al vai NVIDIA va cung thanh 1ap lién minh AseanConnect.One. Chiing t6i luu y ring P/E clia céc cong
ty vién thong trong khu vic cho ndm 2024 hién 6 mitc 17,2x, trong khi P/E mang CNTT ctia cong ty hién & mitc
18,9x (dua trén udc tinh tang trudng EPS 1a 13% svck cho ndam 2024). Gia myc tiéu cia chung t6i tuong duong
v6i P/E dy phong ndm 2024 1a 29,1x (dya trén udc tinh tang truong EPS 21% svck cho nam 2024, ching toi
khong tinh dén tac dong cua co titc bang ¢o phiéu doi vai udc tinh tang trudng EPS nay).

Lapte Doanh thu
% s@ rong binh X o P/E muc tiéu P/S muc Gia tri VCSH % FPT (triéu
hiu  quan2024. Dinhauan ) fieu(x) (triéu déng) déng)
2025 2024-2025
Vién thong 46% 2.884.173 17 49.030.943 22.387.529
CNTT 100% 4.611.644 23 106.067.804 106.067.804
Gido duc 100% 2.782.328 23 63.993.550 63.993.550
FRT (ICT) 47% 42.400 11 466.395 217.014
FRT (Dugc pham) 35% 26.827.260 1,2 32.192.712 11.234.452
S hitu tai TPB 2.757.438
Téng gia tri VCSH 206.657.786
S6 luong ¢ phiéu luu hanh (triéu cp) 1.460.448.066
Gia muc tiéu 1 nam 141.500
% Tang gia 7%
Téng mifc sinh 167 bao gom ty suat cé titc 7%
Nguon: SSI Research
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SSI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

Ri ro d6i vdi du bao cia chang toi:

e Luang ky su CNTT cao han du kién.

o Doanh thu tir phan mém va dich vu CNTT thap han du kién, dc biét ¢ thj truong Chau My va Chau Au.
Yéu to hé trg tang doi dy béo:

o Tang trudng doanh thu tit thi trudng Chau My va Chau Au cao hon du kién.

o Nénkinh té phuc hoi nhanh hon du kién dé hd trg mang CNTT trong nudc va quang céo truc tuyén.
Lich sif khuyén nghi
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Nguon: SSI Research
Ghi chu: BUY: Mua, OP: Kha quan, MP: Trung 1dp, UP: Kém khd quan
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SSI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

PHU LUC: BAO CAO TAI CHINH NAM

Ty ddng 2022 2023  2024F  2025F Ty dong 2022 2023 2024F 2025F
Bang can doi ké toan Bao céo két qua kinh doanh
+ Tién va cac khoan tuong duong tién 6.440 8279 12.628 17.586 Doanh thu thuan 44.010 52.618 62.406 73.419
+ DAu tur ngan han 13.047 16.104  16.104  16.104 Gia von hang ban -26.842 -32.298  -38.371 -44.880
+ Céc khoan phai thu ngan han 8.503 9.674 11131 13.096 Loi nhuan gop 17.167 20.320 24.035 28.539
+ Hang ton kho 1.966 1.593 2.075 2.427 Doanh thu hoat dong tai chinh 1.999 2.336 1.927 1.927
+ Tai san ngdn han khac 982 1.055 1.331 1.561 Chi phi tai chinh -1.687 -1.718 -1.747 -1.846
Téng tai san ngén han 30938 36.706 43.269 50.774 Thu nhap tir cac cong ty lién két 0 0 0 0
+ Céc khoan phai thu dai han 225 247 354 416 Chi phi ban hang -4,526 -5.243 -5.957 -6.890
+ GTCL Tai san cb dinh 12.033 13.643 15283  17.097 Chi phi quan Iy doanh nghiép -5.846 -6.625 -7.951 -9.494
+ Bt dong san dau tu 0 0 0 0 Lgi nhuan tit hoat dong kinh doanh 7.589 9.112 10.784 12.805
+ Tai san dai han d& dang 1.062 1.315 1.870 2.011 Thu nhép khac 73 91 197 295
+ DAu tu dai han 3.238 3.335 3.335 3.335 Lai nhudn trudc thué 7.662 9.203 10.982 13.100
+ Tai san dai han khac 4,154 5.036 5.476 6.190 Lgi nhuan rong 6.491 7.788 9.293 11.086
Téng tai san dai han 20.713  23.577 26.317  29.051 Lgi nhuan chia cho cd dong 5.310 6.465 7.790 9.454
Téng tai san 51.650 60.283 69.586 79.824 Loi ich ctia c6 dong thiéu s6 1.181 1.323 1.503 1.632
+ Ng ngdn han 24521 29.652 31.084  33.846
Trong do: vay ngén han 10904 13838 15573 15236 EPS ca ban (VND) 4.420 4.652 4,865 5.892
+ Ng dai han 1.773 698 1.231 1.374 Gid tri s6 sach (VND) 19.183 19.663 21.094 24.998
Trong do. vay dai han 1.478 208 514 534 C6 titc (VND/c6 phiéu) 2.000 2.000 2.000 2.000
Téng ng phai tra 26.294 30.350 32.316  35.220 EBIT 8.308 10.036 11.660 13.737
+ Vbn gop 10.970 12.700 14.604 14.604 EBITDA 10.097 12.150 14.140 16.637
+ Théng du vén cd phan 50 50 50 50
+ Lai nhudn chua phan phoi 7.712 8.674 12.604  18.306 Téng truwéng
+ Quy khéc 6.624 8509 10.012 11.644 Doanh thu 23,4% 19,6% 18,6% 17,6%
Vén cha sé hitu 25.356 29.933 37.271  44.604 EBITDA 19,3% 20,3% 16,4% 17,7%
Téng ng phai tra va von chi s hitu 51.650 60.283 69.586  79.824 EBIT 21,8% 20,8% 16,2% 17,8%
Lgi nhuan rong 21,3% 20,0% 19,3% 19,3%
Luu chuyén tién té Von chi s hitu 18,4% 18,1% 24.5% 19,7%
Dong tién it hoat dong kinh doanh 5.054 9.517 8.253  13.051 Von diéu lé 20,9% 15,8% 15,0% 0,0%
Dong tién it hoat dong dau tu 5757  -6.548  -4675  -4.856 Tdng tai san -3,8% 16,7% 15,4% 14,7%
Dong tién tur hoat dong tai chinh -9.773 -1.168 771 -3.237
Luu chuyén tién thuén trong ky 1.038 1.800 4349 4958 Dinh gia
Tién dau ky 5.418 6.440 8279 12.628 PE 17,4 20,7 27,1 22,4
Tién cudi ky 6.440 8.279 12.628 17.586 PB 4 49 6,2 53
Gid/Doanh thu 1,9 23 3,1 2,6
Cac hé so kha ning thanh toan Ty suét 6 tic 2,6% 2,1% 1,5% 1,5%
Hé s6 thanh toan hién hanh 1,26 1,24 1,39 1,5 EV/EBITDA 7,7 9,2 12,7 10,5
Hé s6 thanh todn nhanh 1,14 1,15 1,28 1,38 EV/Doanh thu 1,8 2,1 0,7 0,6
Hé s6 thanh toan tién mat 0,79 0,82 0,92 1
Ng rong / EBITDA -0,65 -0,72 -0,81 -0,92 Cac hé so kha nang sinh Ioi
Kha nang thanh toan li vay 12,87 12,05 17,2 21,56 Ty suét lgi nhun gop 39,0% 38,6% 38,5% 38,9%
Ngay phai thu 58,9 59,1 56,9 56,3 Ty suét lgi nhun hoat dong 15,6% 15,8% 16,2% 16,5%
Ngay phai tra 41,3 32,8 29,3 31,4 Ty suét lgi nhuan rong 14,7% 14,8% 14,9% 15,1%
Ngay tdn kho 23,6 20,1 17,4 18,3 Chi phi ban hang/Doanh thu thuan 10,3% 10,0% 9,5% 9,4%
Chi phi quan ly/Doanh thu thuén 13,3% 12,6% 12,7% 12,9%
Co cau von ROE 27,8% 28,2% 27,7% 27,1%
Von cha sa hitu/Tong tai san 0,49 0,5 0,54 0,56 ROA 12,3% 13,9% 14,3% 14,8%
Ng phai tr&/T6ng tai san 0,51 0,5 0,46 0,44 ROIC 17,8% 20,8% 20,3% 20,4%
Ng phai tra/Vén chu sé hitu 1,04 1,01 0,87 0,79
Ng/V6n chil s6 hitu 0,28 0,35 0,34 0,4
Ng ngin han/Vén chd sé hitu 0,43 0,46 0,42 0,34

Nguon: FPT, 88/ ude tinh

SSI.COM.VN Visit SSI Research on Bloomberg at Trang 8
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

SSI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao nay nay cam két réng (1) quan diém thé hién trong bao céo phén tich nay phan anh chinh xac quan diém ca nhan dbi vai chiing khoan
va/hodc t6 chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém boi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cao phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gid I6n hon hodc bang 10 diém phén trdm so véi muc ting chung cla thi trudng trong 12 thang toi.

Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so véi mitc tang chung cua thi trudng trong 12 thang toi.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phan trdm so voi mdc ting chung cua thi truang trong 12 thang toi.

Ban: Udc tinh tiém nang giam gid I6n hon hodc bang 10 diém phan trdm so véi muc tang chung cua thi truong trong 12 thang t6i.

Trong mot s6 trudng hop, khuyén nghj dua trén tiém nang tang gia 1 ndm co thé duoc diéu chinh lai theo ¥ kién cta chuyén vién phan tich sau khi can nhac mot s6 yéu to
thi truong c6 thé 1am anh hudng dén gia co phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va du dodn trong bdo cdo nay, bao gdm ca céc ¥ kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 12 dang tin cdy, tuy nhién
SSI khong dam bao su chinh xac va ddy du cla cac thong tin nay. Béo céo khong cd bat ky thong tin nhay cam vé gid chua cong bd nao. Cac y kién thé hién trong bao cao
nay dugdc dua ra sau khi dd dugc xem xét ki cang va cén than va dua trén thong tin tt nhat ching toi dugc biét, va theo ¥ kién c& nhan cta ching t0i 2 hgp Iy trong céc
truding hop tai thoi diém dua ra béo céo. Cac v kién thé hién trong bao cdo nay c6 thé thay ddi bat ki luc nao ma khong can thong béo. Bao cdo nay khong va khong nén
duoc giai thich nhu mot 16i dé nghi hay 16i kéo dé dé nghi mua hay ban bt cit ching khodn nao. SSI va céc cong ty con vd/ hodc cac chuyén vién, giam dbc, nhan vién
clia SSI va cong ty con co thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap trong bdo cdo ndy va co thé cung cap dich vu
hodc tim kiém dé cung cp dich vu ngan hang dau tu cho cac cong ty do.

B4o cdo nay khong dugc sit dung dudi bat ky muc dich thuong mai nao, va khong dugc cong b cong khai trén bao chi hay bat ky phuang tién nao khac néu khong dugc
sy dong y cua SSI. Nguoi ding c6 thé trich dan hodc trinh chiéu béo céo cho cac muc dich phi thuong mai. SSI ¢d thé c6 tha thuén cho phép st dung cho muc dich
thuong mai hodc phéan phéi lai bao céo vdi diéu kién ngudi dung tra phi cho SSI. SSI khong chiu trach nhiém dbi vai bét ky thiét hai truc tiép hay thiét hai do hau qua phat
sinh tir viéc st dung bao cao nay hay ndi dung bao céo nay. Viéc st dung bat ky thong tin, tuyén bo, du bao, va du doan nao trong bao co nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

THONG TIN LIEN HE

Trung tdm phan tich va tu van dau tu

Hoang Viét Phuong

Giam dbc Trung TAm phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8729

Vi md Phéan tich Nganh CNTT Chién lugc thi trudng
Pham Luu Hung Bach Chan Man Nguyén Quéc Bao
Kinh té trudng Chuyén vién Phan tich C6 phiéu Chuyén vién cao cp Chién Iugc dau tu

hungpl@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién phan tich Vi md
trinhttv@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8720

manbc@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3062

Dit liéu

Nguyén Thi Anh Thu

Chuy@n vién ho trg
thunta2@ssi.com.vn

SBT: (+84 — 24) 3936 6321 ext. 8702

baong1@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3059

Ho Hitu Tuan Hiéu, CFA

Chuyén gia Chién luoc dau tu
hieuhht1@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8704

SSI.COM.VN Visit SSI Research on Bloomberg at Trang 9
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

