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Khuyén nghi: KHA QUAN Chung toi duy tri khuyén nghi KHA QUAN doi véi cd phiéu FPT, va nang gia muc tiéu 1 ndm dua trén pp SOTP

Gia muc tiéu 1Y: 100.100 Dong Ién 100.100 ddng/cp (tiém nang tang gia 1a 8%). FPT giao dich 6 muc P/E 2024 hip dan 1a 14,1x so véi mitc

Gia CP ngay 15/11/2023:  92.400 Bong trung binh 1a 14,9x cta cac cong ty cung nganh. Trong khi toc do tang truéng doanh thu ky méi cham lai, bién

% Tang gia: +8,3% 0i nhuén trudc thué cia mang CNTT trong nudc va quang cdo truc tuyén thu hep can dugc theo doi thém, ching
o _ t6i ky vong FPT sé gianh dugc nhiéu hop ddng hon nha lgi thé chi phi thip va lgi ich dai han tit do nhan dién

Gid tri von hoa (triéu USD): 4,835 R . T r _ , . , _ N ~ N . <

G rjvéin hod (i déng): 117,509 cang tang trén t!u trudng quoc té. Hon nifa, mang gido duc cla FPT‘cung dugc ky vong sé duy tri xu hudng tang

$6 ¢6 phiéu luu hanh (triéu): 1,270 truéng vitng chac trong ndm 2024, nho chénh Iéch gilta cung va cau gido duc & trong nudc va ky vong Dai hoc

KLGDtrung binh 3thang (cp): 3,595,642 FPT sé tiép nhén lifa sinh vién dau tién nganh Vi mach ban dan. Chuing toi ciing cho rang rai ro ty gia lién quan

Gid caofthapnhat 52T (NB): ~ 100.8/521  qan ng nuae ngoai cuia FPT ciing khang dang ké nhd chién luge phong ngifa ri ro; FPT cing duy tri ty 16 thanh

GTGD trung binh 3 thang (ty dong):  333.6 L o R

Ty I8 56 hiu ntdc ngoai (%): 49 todn lai vay va muc tien mdt rong cao.

Ty 1 s& hitu nha nudc (%): 0

Rui ro giam doi véi khuyén nghi: Tién luang ky su CNTT cao hon va doanh thu tit phan mém va dich vu CNTT

Bién dong gia cd phiéu thap hon ky vong.
60% 54% ’
. 42% 316%
I, 1D%I 104 I Bang 1: Cac chi tiéu tai chinh chinh
v g™ ™ |
% - s 2023F 2024F 2025F
- - . o Doanh thu thudn 29.830 35.657 44.010 53.732 62.538 72.905
S— Lgi nhuan gop 11.814 13.632 17.167 20.854 24.404 28.434
Ngudn: S8 Research INTT 5.263 6.337 7.662 9.146 11.077 12.765
Lgi nhuan rong 4.424 5.349 6.491 7.749 9.384 10.814
S ey EPS (VND) 2.973 3.614 4.420 5.297 6.577 7.685
FH0na i coRanve cong v BVPS (VND) 20.083 19.767 19.183 20.372 24.106 28.819
FPT, dugc thanh I3p vao nm 1988, Ia cong DPS (VND) 2.000 2.000 2.000 2.000 2.000 2.000
ty hang dau trong nganh CNTT Vigt Nam. ROA 11,8% 11,2% 12,3% 13,1% 13,2% 13,5%
B e RO LT AT DT A2 ROE 250%  267%  27.8%  273%  271%  261%
o B, 2000, TN O gy gt 34% 2%  26% 2% 2% 2%
) Tién mat rong/VCSH (x) 0,2 0,3 0,3 0,4 0,4 0,5
Beén nay, FPT da duy tri ducjg muic tang P/E (x) 14,4 25,7 17,4 17,5 14,1 12,1
tfudng cao, mo rOng nganh nghé kinh doanh P/B (X) 29 47 4 38 392 27

khéc nhau va ma rong ra thi truong thé gidi.

Nguon: FPT, Bloomberg, SSIRS
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Biéu do 2: Mitc dinh gia cia FPT hap dan so v6i cac cong ty CNTT nudc ngoai nho EPS udc tinh ting truéng on dinh trong giai doan 2023-2024
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Nguon: Bloomberg, SSIRS
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Tom tat KQKD 9T2023: Mang CNTT nuéc ngoai la dong Iuc chinh gidp tang truéng on dinh

Biéu do 3: Viéc FPT giam s6 lugng hop dong semi-mega va mega trong khi tang s lugng hop dong large minh chitng cho tinh hiéu qua cia chién

luge “sén ca voi”

Semi-mega deal no. ($500K+)

Mega deal no. ($1mn+)

Large deal no. ($5mn+)
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Nguon: FPT
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Biéu do 4: Toc d tang truéng doanh thu ky méi cia FPT trong 972023 c6 dau hiéu cham lai
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Nguon: FPT
Bang 5: KQOKD 972023
g % hoan thanh ké hoach Bién lgi nhuén
Ty dong 972023 912022  YoY vim 72078 | 9T2022 | 2022
Doanh thu thuén 37.927 30975 22,4% 73%
Lgi nhuén gop 14.698 12155 20,9% 38,8%  39,2% 39,0%
Lgi nhuén hoat dong 6.087 5.048 20,6% 16,0% 16,3% 15,6%
EBIT 7.394 6.154 20,1% 19,5% 19,9% 18,9%
EBITDA 9.004 7.487 20,3% 23,7%  242% 23,0%
LNTT 6.768 5665 19,5% 75% 17,8% 18,3% 17,4%
LNST 5741 4856 18,2% 15,1% 15,7% 14,7%
NPATMI 4742 3.943 20,3% 12,5% 127% 12,1%
Nguon: FPT, SSIRS
Ty dong | Doanhthu | LNTT Bién LNTT
Mang hoat dong 9122 | 9123 9722 | 9723 9722 | 9123
Cong nghé thong tin 17.742 22517 25,7% 2.589 3.128 20,8% 145% 13,9%
Nudc ngoai 13.479 17626 30,8% 2210 2.878 30,2% 16,4% 16,3%
Trong nudc 4434 4891 10,3% 379 250 -341% 86% 51%
Vién thong 10.807 11.691 8,2% 2169 2.299 6,0% 20,1% 19,7%
Dich vu vién thong 10.243 11278 10,1% 1.928 2217 150% 18,8% 19,7%
Quang cao tryc tuyén 564 413  -26,8% 241 82 -66,0% 42,7% 19,9%
Giao duc, dau tu, khac 2.255 3.720 65,0% 907 1.341 47,9% 402% 36,0%
Cong ty C6 phan FPT 30975 37.927 224% 5.665 6.768 195% 183% 17,8%
Nguon: FPT, SSIRS
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Bang 6: KQKD Q3/2023 cia FPT

Ty dong 3023 3022 YoY 2023 QoQ
Doanh thu thuan 13.762 11.149 23,4% 12.484 10,2%
Lgi nhuén gop 5.496 4.359 26,1% 4.634 18,6%
Lgi nhuan hoat déng 2.193 1.805 21,5% 1.960 11,9%
EBIT 2.695 2.195 22,8% 2.431 10,9%
EBITDA 3.252 2.650 22,7% 2.973 9,4%
LNTT 2.429 2.028 19,8% 2.218 9,5%
LNST 2.076 1.756 18,2% 1.856 11,9%
NPATMI 1739 1.454 19,6% 1.509 15,2%
Nguon: FPT, SSIRS
(Tydng | Doamhthw [ INTT | BienlNTT |
Cong nghé thong tin 6.559 8.315 26,8% 1.001 1.123 122% 153% 13,5%
Nudc ngoai 4.857 6.399 31,7% 847 1.044 23,2% 17,4% 16,3%
Trong nudc 1.702 1916 12,6% 154 79  -48,5% 9,0% 4.1%
Vién thong 3.730 4.009 7,5% 724 784 83% 194% 19,6%
Dich vu vién thong 3516  3.855 9,6% 640 742 15,9% 18,2% 19,2%
Quang céo tryc tuyén 214 154  -28,0% 84 42 -50,0% 39,3% 27,3%
Giao duc, dau tu, khac 859 1.438 67,4% 303 521 721% 352%  36,2%
Cong ty C3 phan FPT 11148 13762 234% 2.028 2428 1970% 1820% 17,60%

Nguon: FPT, SSIRS

Lay ké 9 thang dau nam 2023, FPT dat 37,9 nghin ty dong doanh thu (tdng 22,4% svck) va NPATMI dat 4,74
nghin ty dong (tang 20,3% svck), Ian luot dat 71% va 74% du bao cua chang t6i cho nam 2023. Bién NPATMI
giam nhe tir 12,7% xudng 12,5%, chii yéu do bién LNTT tir mang CNTT trong nudc va quang cao truc tuyén thu

hep so v6i 9T2022:

CNTT nudc ngoai tiép tuc 1a dong Iuc tang trudng chinh doi vdi Igi nhuén cta FPT khi doanh thu va LNTT
clia mang nay lan lugt dat 17,6 nghin ty dong (tang 30,8% svck) va 2,9 nghin ty dong (tang 30,2% svck),
dong gop hon 40% vao két qua kinh doanh hgp nhét cua FPT. Cu thé, doanh thu chuyén ddi s6 chiém 44%
doanh thu CNTT nudc ngoai (so vdi 39% trong 972022). Tinh theo khu vic, Nhat Ban dong gop nhigu nhét
v6i 39% doanh thu, tiép theo 1a My (28%), APAC (26%) va Chau Au (7%). Tang trudng doanh thu tir Nhat
Ban la cao nhét (tdng 44% svck) so vdi tat ca céc thi trudng khac mac di dong JPY giam gia 6% svck so
v6i VND, cho thdy mec tang trudng doanh thu tu nhién Ia 54% svck (khong tinh dén tac dong cua chénh
léch ty gid) tai thi truong nay. Riéng trong Q3/2023, chling t6i udc tinh muc tang trudng doanh thu cia FPT
tir Nhat Ban 12 +55% svck, voi mifc ting truang tu nhién tuong tng la +58% svck. Ching t6i nhan thay
mifc tang trudng 6n dinh tir thi trudng nay dén tir cac ly do sau. DAu tién, chuyén doi s6 cua Nhat Ban bi
tut lai so véi My va Chau Au do anh huéng cua dich COVID-19, ding thtt 29/63 qubc gia vé kién thic, kha
ndng phat trién cong nghé s6 va mitc do san sang khai thac chuyén ddi so (theo bang xép hang nang luc
canh tranh ky thuat s6 toan cau 2022), thdm chi xép sau mot s6 nudc APAC nhu Singapore, Han Quéc,
Trung Quéc, Qatar va New Zealand. Vi vay, quéc gia nay da ddy manh chi tiéu cho chuyén ddi so trong
nhiing nam gan day. Thit hai, khong gidng nhu cac thi trudng khac, cac doanh nghiép An Do, co uy tin va
hiéu biét chuyén nganh sau han FPT, c6 d6 hién dién rat han ché & Nhat Ban do rao can ngon ngit va khac
biét van hoa. Cac cong ty Trung Quoc cing dang dich chuyén khoi Nhat Ban dé phuc vu nganh CNTT trong

SSI.COM.VN

Visit SSI Research on Bloomberg at Trang 4

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

nudc dang phat trién manh. Nho Igi thé chi phi ré cing nhu kha nang cung cap nhiéu san pham, dich vu da
dang, FPT dugc hudng loi nhiéu nhat.

Ching t6i nhan thay t6¢ do tang trudng doanh thu ky maéi cua FPT ¢o phén thu hep (tdng 23,2% svck, so
V(i ting 42,6% svck trong 9T2022 va tang 39,0% svck trong ndm 2022), chii yéu la do toc do tang truang
doanh thu ky mdi tir thj truong My cham lai. Theo FPT, nguyén nhan | do b6i canh kinh té vi mé cua thi
truong My khong thuén loi. Chung t6i cho rdng nhitng lo ngai vé kha nang suy thodi kinh té toan cau la
nguyén nhan chinh khién cac cong ty tri hodn viéc thuc hién ké hoach chi tiéu CNTT cho nam 2023. Trén
thuc té, chang t6i nhan thiy mitc tang truéng chi tiéu CNTT toan cau dat dinh 12 10,2% vao nam 2021, cao
hon nhiéu so vai mifc tang truéng binh quan giai doan 2013-2020 1a 0%-1% (theo cong ty tu van va nghién
cltu cong nghé Gartner cta My), nho nhu cdu tng dung CNTT cao hon dé thich ing véi dich COVID-19,
d3c biét 1a chuyén doi cong nghé dién toan dam may. Mic nay sau do thu hep xubng con 2,9% vao nim
2022 va Gartner ciing udc tinh mdc tang trudng khiém tén cho nam 2023 1a 3,5% vao thang 10/2023. Xu
hudng tang truéng cham lai nay co thé thay rd nhat 6 My, khi cac hang CNTT I6n nhu Amazon, Meta,
Alphabet, Microsoft, Netflix, eBay va Dell, da sa thai hang loat nhan vién trong ndm 2022-2023. Ngoai ra,
FPT con co chién lugc chuyén hudng sang hgp dong I6n hon, thé hién tinh hiéu qua trong chién lugc “san
cavoi”. Ti ndm 2016, FPT d4 theo dudi muc tiéu doanh thu CNTT nudc ngoai dat 1 ty USD méi ndm thong
qua chién lugc nay.

Bang 7: Tang trudng doanh thu 6 Nhat Ban trong Q1/2023 van én dinh mac di dong JPY mét gia so vdi VND

Mirc tang trudng cua thi trwong Nhat ~ Midc tang trudng ty nhién

Ty gia JPY/VND thay ddi svck

ban svck #
Q1/23 -9% 31% 44%
02/23 -4% 49% 53%
Q3/23 2% 55% 58%

Nguon: FPT, SSIRS téng hop
# Tang truong ty nhién dugte diéu chinh dua trén dong JPY

o CNTT trong nudc gap kho khan do nén kinh té Viét Nam tang truéng cham lai, anh hudng dén higu qua
hoat dong ctia cac cong ty (d3c biét 1a cac cong ty trong linh vuc ngan hang va bat dong san). FPT da duy
tri mic tang truong doanh thu clia mang nay (tang 10,3% svck) thong qua cac hop dong vai khdi chinh
pht, bo ban nganh, cong ty nudc ngoai va cac linh vuc khac it bi anh huang bai kinh té, tir do giam bién
LNTT (5,1% tit 8,6% trong 972022).

o Vién théng: Doanh thu va LNTT mang nay dat 11,7 nghin ty dong (tdng 8,2% svck) va 2,3 nghin ty dong
(tdng 6,0% svck), lan luot dat 72,3% va 71,0% so vdi du bao nam 2023 cua ching toi.

Doanh thu dich vu vién thong dat 11,3 nghin ty dong (tang 10,1% svck), trong d6 bang thdng rong ting
trudng 5,8% svck nho s6 lugng thué bao internet cua FPT tang Ién 4 triéu thué bao tinh dén thang 9/2023
(tang 7% svck, theo udc tinh cia SSI Research). Trong giai doan 9T2023, ARPU bang thong rong cia FPT
van sut giam do FPT thdm nhap sau hon vao cac thanh phd cap thip hon. Theo FPT, tang trudng doanh
thu vién thdng so vai cung ky cao hon mic téng cua bang théng rong 1a do két qua hoat dong tot hon dén
tlr cac phan khac khac nhu PayTV, dich vu kénh thué riéng va trung tam di liéu.
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Tuong tu nhu CNTT trong nudc, ching t6i cho rang quang cao truc tuyén (bao gom quang céo tryc tuyén
va td chuc sy kién) bi anh hudng do suy thoai kinh té trong nudc, dan dén mifc chi tiéu quang céo so vdi
cung ky cua cac doanh nghiép sut gidam. Theo FPT, trong giai doan 972023, cong ty da tang ty trong hoat
dong cua linh vue t6 chitc sy kién (bién Igi nhun thip hon quang cao tryc tuyén), khién bién Igi nhun
trudc thué tir quang cao truc tuyén thu hep xudng con 19,9% (so vai 42,7% trong giai doan 972022).

Giao duc, dau tu va khac: Mang nay ghi nhan 3,7 nghin ty dong doanh thu (tdng 65,0% svck) va 1,3 nghin
ty dong LNTT (+47,9% svck), trong d6 doanh thu gido duc ting 43% svck. Trong Q3/2023, Dai hoc FPT
da thanh 1ap Khoa Vi mach ban dan nham xay dung nguon nhan Iuc chat lugng hang dau vé ban dan va vi
mach dién tt ciing nhu thuc hién cac nghién ctu trong linh vic nay. Khoa ciing ddt muc tiéu dao tao lira
sinh vién dau tién vao ndm 2024 dé dap (ing nhu cau nhan Iyc cua Viét Nam va toan cau. Vé dai han, FPT
dat muc tiéu tang trudng on dinh 30% svck moi ndm tir FPT Education.

Mifc do rai ro ty gia. Tinh dén thang 9/2023, khoan ng bang dong USD 1a 337 trigu USD (trong d6 99% da
dugc phong ngtra), khoan ng bang dong JPY 1a 11 ty JPY (trong do 48% da dugc phong ngtta). Nhin chung,
khoan ng bang ngoai té ctia FPT chiém 53% t6ng ng vay. Tuy nhién, ching t6i kha lac quan vé céac vj thé
phong ngira rdi ro va doanh thu bang ddng JPY va USD trong 9 thang dau ndm 2023 co thé du dé ba dap
hau hét rui ro ty gia tit cac khoan ng do. Cu thé, trong 9 thang dau nam 2023, doanh thu cua FPT bang
dong USD va JPY 1an Iugt 1a 299 triéu USD va 39 ty JPY. Tuy nhién, khoan thu rong 33 ty JPY (sau khi bu
dap vai sd du ng khong duge phong ngita bang dong JPY) da anh hudng tiéu cuc dén doanh thu CNTT
nuéc ngoai ciia FPT tir Nhat Ban, nhu da dé cép o trén.

Trong ndam 2023, FPT mé& rong do nhan dién tai thi truong My thong qua M&A va hop tac véi 3 cong ty My
va khai truong FPT Mexico.

Trong thang 2, FPT cong b6 mua lai toan bd mang dich vu CNTT cua Intertec International (My). Theo
FPT, thuong vu nay du kién sé ting cudng nang Iuc vé phan mém linh hoat [a mot trong nhitng thé manh
clia Intertec, giup hoat dong t6t hon & nhiéu mui gid khac nhau ciing nhu tan dung thé manh cua ca hai té
chtc. Theo FPT, cong ty dugc mua lai da dua vé gan 300 nhan vién va 4 vin phong cho FPT.

Trong thang 9, FPT da thanh |ap mét van phong méi tai Mexico. Theo FPT, vdn phong nay dugc ky vong
SEé gilp hoat dong @ thi trudng My tap trung vao cac khach hang I6n cing nhut tang cudng su hién dién tai
My Latinh.

Trong thang 10, FPT da tré thanh nha dau tu 16n va dbi tac chién lugc cla Landing Al, cong ty phan mém
thi giac mdy tinh va tri tug nhan tao (Al) tai My. Trong cudc hop vGi chuyén vién phan tich dugc t6 chic
vao thang 11/2023, FPT cong b6 hai to chitc sé hgp tac trong linh vuc R&D (dac biét Ia thi giac may tinh),
thanh Iap trung tAm dao tao ky su ciing nhu cac co hoi md rong thi truong. Hon nita, Tién si Andrew Ng,
nguoi sang 1ap Landing Al sé 1a co van va xdy dung chuong trinh giang day Al cho cac truong K-12 cua
FPT. FPT ciing ky vong sé ¢6 thém doanh thu tir Al trong ndm 2024 dé nang cao hiéu qua hoat dong (do
bién lgi nhuan cao han cac dich vu truyén thong caa FPT). Dong doanh thu nay hién nay tuong doi nho.

Trong thang 11, FPT cong b mua lai Cardinal Peak (m6t cong ty cung cép dich vu ky thuat cong nghé co
tru 6 tai My voi luong khach hang 1n t6i hon 300 cong ty) dé ting cuong nang Iuc cung cap dich vu ky
thuat cong nghé tai Bac My. Thong qua giao dich nay, FPT ky vong sé ting gap doi doanh thu dich vu ky
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thuat san pham tai chau My trong 2 ndm t6i. Theo FPT, Cardinal Peak tao ra doanh thu khoang 20-22 triéu
USD méi ndm. Tuy nhién, FPT cho rdng loi nhuén dugc tao ra tir Cardinal Peak cho dén nam 2024 13 khong
dang ké, do doanh thu sé dugc bu dap mot phan bai chi phi khdu hao dang ké phat sinh tir giao dich nay
(FPT chua cong b6 chi tiét). Mat khac, FPT ky vong lgi ich cong hudng tit t6p khach hang ctia Cardinal Peak

va su bd sung nguon nhén lyc cht lugng cao vé 10T va dién toan dam may.

Trién vong lgi nhuén nam 2023-2024

Bang 8: Trién vong lgi nhuan theo mang hoat déng

Ty dong Doanh thu LNTT Bién LNTT
Mang hoat dong _ 2023F | %YoY | 2024F | %YoY | 2023F [ %YoY | 2024F |  %YoY | 2022 | 2023F | 2024F
Cong nghé thong tin 31.924 25% 37.758 18% 4.382 28% 5.416 24% 13,4% 13,7% 14,3%
Nu6c ngoai 24.680 30% 30.514 24% 4.020 35% 5.054 26% 15,8% 16,3% 16,6%
Trong nudc 7.245 10% 7.245 0% 362 -17% 362 0% 6,6% 5,0% 5,0%
Vién thong 15.672 6% 17.070 9% 3.054 8% 3.209 5% 19,1% 19,5% 18,8%
Dich vu vién théng 15.121 8% 16.492 9% 2.944 17% 3.096 5% 18,0% 19,5% 18,8%
Quang céo tryc tuyén 550 -29% 578 5% 109 -65% 113 3% 39,9% 19,9% 19,5%
Gido duc, dau tu, khac 47.596 18% 54.828 15% 7.435 19% 8.625 16% 15,5% 15,6% 15,7%
Cong ty co phﬁn FPT 93.732 22%  62.538 16% 9.146 19%  11.077 21% 174%  1710%  17,7%
Nguon: SSIRS ude tinh
Bang 9: Co céu tang truéng LNTT caa FPT trong nam 2023-2024
2023F PBT growth breakdown 2024F PBT growth breakdown
25% 25%
8%
20% 6% 4% 19% 20%
15% 43y -3% 15% - -
1% 11% 0%
10% 10%
5% 5%
0% 0%
Domestic IT Online Ad. FPT Corp Domestic IT Online Ad. FPT Corp
Global IT Telecom services Edu/inv Global IT Telecom services Edu/inv

Nguon: FPT, SSIRS

Vé mang CNTT nudc ngoai, chung toi du doan LNTT tang trudng hai chit s6 trong nam 2024 (tédng 26% svck),
nhung thip hon so v6i ndm 2023 do ching t6i nhan thiy doanh thu ky mdi ting trudng cham lai trong 9 thang
dau nam 2023. Mifc tang trudng nay chi yéu dugc thic ddy bai thi truong Nhat Ban va APAC, nhd nhu cdu
chuyén ddi s6 cao va mitc do thdm nhap cao hon cta FPT tai cac thi truong nay. Ching t6i ky vong viéc chi
tiéu CNTT cham lai trong ndm 2023 sé thuc ddy ting truang chi tiéu CNTT trong ndm 2024. Theo Gartner, chi
tiéu CNTT toan cau du kién sé ting 8% trong ndm 2024, theo do mitc tang trudng cho Trung tam dit liéu, dich
vu CNTT va Phan mém lan lugt 12 9,5%, 10,4% va 13,8% (so vai mitc 4,7%, 7,3% va 12,9% trong nam 2023).
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Bang 10: Chi tiéu CNTT toan cau

Vi lgi thé chi phi thap cta FPT, chlng t6i lac quan rang cong ty c6 thé hudng loi tir trién vong cua mang CNTT
toan cau va gianh dugc nhiéu hgp dong hon. D6i voi FPT Semiconductor, FPT dé ghi nhan doanh thu tit chip tur
nam 2022 va du kién sé ban duoc 67 triéu chip cho khach hang tai Dai Loan, Han Quéc va Nhat Ban tur day dén
ndm 2025. Tuy nhién, chung t6i cho réng loi nhuan déng gop tUr mang nay sé khong dang ké vi FPT
Semiconductor chi phu trach khau thiét k& chip, khéng doi hoi von dau tu I6n.

o Nhat Ban va APAC sé c6 muc tang trudng doanh thu cao nhét trong nam 2024, 1an lugt tang 30% va 31%
svck. Trong 9 thang dau nam 2023, FPT d& md van phong mai tai Han Quéc, Trung Quéc, Nhéat Ban,
Indonesia va phan I6n doanh thu ky mdi dén tit Nhat Ban va APAC (theo FPT).

e  (Chdng t6i ghi nhan mic tang trudng cham lai tit thi truagng My trong ndm 2023 so vdi ndm 2022 dya trén
két qua 9 thang dau nam 2023 (doanh thu 9T2023 ting 14% svck so vdi mitc 42% trong 972022). Chiing
t0i du bao thi truong My sé tao ra mitc ting truang doanh thu 12% svck trong ndm 2024, nho FPT tiép tuc
d4u tu vao thi truang nay, bao gom lgi ich tiém nang tir cac thuang vu mua lai va quan hé dbi tac vai Intertec
International, Landing Al va Cardinal Peak nhu da dé cap & trén.

o Theo Bang xép hang ndng luc canh tranh ky thuat s6 thé gidi ndm 2022, mot s6 quéc gia Chau Au nhu
Thuy Dién, Thuy S, Ha Lan va Phan Lan ndm trong top 10 ctia bang xép hang ky thuat so toan céu, trong
khi nhiéu quoc gia khu vyc Trung, Nam va Dong Au nhu Cong hoa Séc, Latvia, Kazakhstan, Slovenia, BO
Pao Nha, Y, Hungary, Croatia, Hy Lap va Cyprus thdm chi con tut lai phia sau Nhat Ban. Chung t6i cho
rang muc do chuyén doi s6 tai Chau Au van chua dong déu, do chiu anh huang tir dich Covid-19 va thiéu
dau tu cua Chau Au trong thoi gian qua (theo FPT). D6i v6i FPT, tit ndm 2008, cong ty da co van phong tai
Dc, Anh, Phap, Cong hoa Séc, Bi, Slovakia va Dan Mach. Ching t6i cho rang viéc FPT thdm nhép vao thi
trudng Chau Au sé tao ra muc tang truong dai han cao hon tir thi trudng nay. Chung i du bao FPT sé duy
tri mifc tdng trudng tu nhién nam 2023 la 14% svck vao nam 2024.

Bang 11: Lgi thé chi phi lvang thap theo git danh cho ki su CNTT &
Viét Nam

Global spending for Data Center (DC), IT services and Software
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USD bn

1,500

1,000

5

o
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Global spending for DC  m Global spending for IT services ™ Global spending for Software

Nguon: Gartner: Meghan DeLisi & Catherine Howley air bdo Chi tiéu CNTT
toan cau sé tang 8% trong nam 2024 vao ngdy 18/10/2023.

Software development hourly rate (USD)
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Nguon: FPT, SSI tong hap tinh tdi thor diém thang 11/2023
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% SO

Vé mang CNTT trong nudc va quang cao truc tuyén, ching t6i chua chic chan vé su phuc hdi 6n dinh cla
nén kinh té Viét Nam trong ndm 2024. Ching t6i ky vong LNTT mang CNTT trong nudc sé di ngang va quang
c4o tryc tuyén sé tang 3% svck tir mitc nén thap trong nam 2023.

Theo World Bank, ty I& thdm nhap internet cla Viét Nam dat 79% trong ndm 2022 (tr mitc 69% trong nam
2019). Mac du dugc World Bank xép vao nhom qudc gia c6 thu nhap trung binh thip nhung mic nay da vuot
qua tat ca cac nhom qubc gia khac, ngoai trir cac quoc gia co thu nhap cao (90% trong nam 2021). Ching t6i
cho rdng thi truong bang théng rong trong nudc da budc vao giai doan bao hoa thi trudng. Sang ndm 2024,
chung t6i du bao LNTT cua mang nay sé tang truang mot chit s6, chi yéu nhd lgi nhuén tir mang trung tam dit
liéu, dich vu cho thué va truyén hinh tra tién. Doi voi trung tdm dt liéu, Gartner du bao chi tiéu toan cau cho
trung tam dit liéu sé tang 9,5% svck. Tuy nhién, ching t6i cho rang muc tng trudng nay ¢ Viét Nam sé cao han
nh@ dugc hudng Igi tir Nghi dinh 53/2022/ND-CP ban hanh ngay 15/8/2022 (c6 hiéu luc tif ngay 1/10/2022).
Theo nghi dinh nay, cac cong ty nudc ngoai (bao gom linh viic dich vu vién thong, thuong mai dién tit, thanh
toan tryc tuyén, nha cung cap mang xa hgi, tro choi dién tr tryc tuyén) phai luu trit dit ligu tai Viét Nam. Ching
t0i ky vong mang nay sé dong gop nhiéu hon vao két qua hoat dong ctia FPT. Cong ty du kién sé ra mat mot
trung tam dif liu mai (sttc chita 3.600 rack) trong nita cubi nam 2024. Hién tai, FPT ¢0 3 trung tam dif liéu
(Fornix HNO1, Fornix HNO2 va Fornix HCM01) véi khoang 4.000 rack.

Cung voi CNTT toan cau, giao duc sé la dong Iuc tang trudng khac cho FPT. Chang t6i du bao doanh thu cua
mang gido duc tng 25% svck trong nam 2024 nha: 1) Cac truang cong 1ap trong nudc chua dap tng dugc hét
nhu cau gido duc; va 2) FPT sé dugc hudng lgi tir Iifa sinh vién dau tién trong linh vifc ban dan va vi mach dién
.

Tom tat dinh gia

Bang 12: Gia muc tiéu cua FPT theo pp SOTP

Vién thong

CNTT

Gido duc

FRT (CIT)

FRT (Dugc phdm)

S0 hitu tai TPB

Téng gia tri VCSH

S6 lugng ¢6 phiéu luu hanh
Gia muc tiéu 1 nam

% Tang gia

Téng mifc sinh 16i bao gom ty
suét cé tirc

hitu
46%
100%
100%
47%
42%

Lgi nhu@n rong nam Doanh thu ném PE muc PS muc Gid tri VCSH (triéu % FPT (triéu
2024 2024 tiéu (x) tiéu (x) dong) dong)
2.566.869 13 33.369.299 15.229.748
4.332.979 15 64.994.680 64.994.680
2.473.800 15 37.107.000 37.107.000
215.838 9 1.942.540 903.864
18.683.220 0,8 14.946.576 6.247.355

2.602.162

127.084.808

1.269.968.875

100.100

8%

10%

Nguon: SSIRS
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Ri ro d6i vdi du bao cia chang toi:
e Luang ky su CNTT cao hon du kién.

o Doanh thu t phan mém va dich vu CNTT thap hon du kién.

Biéu dé 13: Vong quay chuyén doi tién én dinh Biéu do 14: Lugng tién mat rong ddi dao va ty 1é thanh toan 14i vay cao
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Nguon: FPT, SSIRS

TAt ca cac udc tinh clia Gartner trong bdo céo nay thé hién cach dién giai dit liéu, quan diém nghién cttu hodc quan diém cta [Ngan hang/Nha phat hanh/Khach hang] dugc cong bb nhu mot phan cua dich vu dang Ky tong hop cta
Gartner va chua dugc Gartner xem xét. Mai mot con s6 udc tinh Gartner cong bo déu dé cap dén ngay cong bé ban dau (chit khong phai tinh tir ngay trinh bay/viét béo cao nay). Céc quan diém thé hign trong cac 4n pham clia
Gartner khong dai dién cho con s6 thuc t6 va c6 thé thay déi ma khong can thong béo trudc.

Lich sif khuyén nghi
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Nguon: SSI Research

Ghi chi: BUY: Mua, OP: Khd quan, MP: Trung Idp, UP: Kém khd quan
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2021 2022 2023F 2024F Ty dong 2021 2022 2023F 2024F
Bang can doi ké toan Bao céo két qua kinh doanh
+ Tién va cac khoan tuong duong tién 5.418 6.440 10422  14.404 Doanh thu thuan 35.657 44.010 53.732 62.538
+ DAu tur ngan han 20.731 13.047 20452  20.452 Gia von hang ban -22.025 -26.842  -32.878  -38.134
+ Céc khoan phai thu ngan han 6.882 8.503 10433 12.143 Lgi nhuan gép 13.632 17.167 20.854 24.404
+ Hang ton kho 1.507 1.966 1.866 2.164 Doanh thu hoat dong tai chinh 1.271 1.999 2.225 2.206
+ Tai san ngdn han khac 580 982 1.257 1.460 Chi phi tai chinh -1.144 -1.687 -1.751 -1.879
Téng tai san ngén han 35.118 30938 44.430 50.623 Thu nhap tir cac cong ty lién két 0 0 0 0
+ Cdc khoan phai thu dai han 167 225 252 294 Chi phi ban hang -3.605 -4.526 -5.252 -6.053
+ GTCL Tai san ¢6 dinh 10.399 12.033 12.828 13.748 Chi phi quan ly doanh nghiép -4.612 -5.846 -6.916 -8.090
+ Bt dong san dau tu 0 0 0 0 Lgi nhuan tit hoat dong kinh doanh 6.228 7.589 9.320 11.104
+ Tai s&n dai han dd dang 1.291 1.062 1.672 2.104 Thu nhép khéc 109 73 -173 -27
+ Dau tu dai han 3.102 3.238 3.238 3.238 Loi nhuén trudc thué 6.337 7.662 9.146 11.077
+ Tai san dai han khac 3.621 4154 4.414 5.056 Lgi nhuan rong 5.349 6.491 7.749 9.384
Téng tai san dai han 18.580 20.713  22.405 24.440 Lgi nhuan chia cho cd dong 4.337 5.310 6.421 7.989
Téng tai san 53.698 51.650 66.835 75.062 Loi ich ctia ¢ dong thiéu s6 1.012 1.181 1.328 1.395
+ No ngén han 29.761 24.521 34.672  36.669
Trong do: vay ngan han 17799 10904 18890 17917 EPS co ban (VND) 3.614 4.420 5.297 6.577
+ Ng dai han 2.519 1.773 651 739 Gid tri s6 sach (VND) 19.767 19.183 20.372 24.106
Trong do: vay dai han 2.296 1.478 175 186 C4 titc (VND/cG phiéu) 2.000 2.000 2.000 2.000
Téng ng phai tra 32280 26.294 35.323  37.407 EBIT 6.821 8.308 9.964 11.913
+ Vbn gop 9.076  10.970 12700 12.700 EBITDA 8.465 10.097 12.053 14.288
+ Théng du von cd phan 50 50 50 50
+ Lai nhudn chua phan phoi 7.000 7712 10.811 15.553 Téng truwéng
+ Quy khac 5.292 6.624 7.952 9.347 Doanh thu 19,5% 23,4% 22,1% 16,4%
Vén chi s hitu 21418 25.356 31.512  37.650 EBITDA 18,6% 19,3% 19,4% 18,5%
Téng ng phai tra va von chi s hitu 53.698 51.650 66.835  75.057 EBIT 20,8% 21,8% 19,9% 19,6%
Lgi nhuén rong 20,9% 21,3% 19,4% 21,1%
Luu chuyén tién té Von chi s hitu 15,1% 18,4% 24,3% 19,5%
Dong tién tur hoat dong kinh doanh 5.840 5.054 1.818  11.204 Von diéu 1 15,8% 20,9% 15,8% 0,0%
Dong tién tur hoat dong dau tu -10.413 5.757 -3.494 -3.720 Téng tai san 28,7% -3,8% 29,4% 12,3%
Dong tién tur hoat dong tai chinh 5.365 -9.773 5.658 -3.502
Luu chuyén tién thuén trong ky 791 1.038  3.982  3.982 Dinh gia
Tién déu ky 4.686 5.418 6.440 10.422 PE 25,7 17,4 17,5 141
Tién cudi ky 5.418 6.440 10.422 14.404 PB 47 4 3,8 3,2
Giad/Doanh thu 1,5 1,5 1,4 1,2
Cac hé so kha ning thanh toan Ty suét 6 tic 2,2% 2,6% 2,2% 2,2%
Hé sb thanh toan hién hanh 1,18 1,26 1,28 1,38 EV/EBITDA 9,3 77 71 57
Hé sb thanh todn nhanh 1,11 1,14 1,19 1,28 EV/Doanh thu 1,2 1 0,8 0,7
Hé s6 thanh toan tién mat 0,88 0,79 0,89 0,95
Ng rong / EBITDA -0,62 -0,65 -0,78 -1 Cac hé so kha nang sinh Ioi
Kha nang thanh toan lai vay 14,09 12,87 12,19 14,25 Ty suét loi nhudn gop 38,2% 39,0% 38,8% 39,0%
Ngay phai thu 60,3 58,9 59,4 59,9 Ty suét loi nhudn hoat dong 16,0% 15,6% 15,8% 16,5%
Ngay phai tra 471 41,3 33 28,4 Ty suét i nhuan rong 15,0% 14,7% 14,4% 15,0%
Ngay tdn kho 23,2 23,6 21,3 19,3 Chi phi ban hang/Doanh thu thuan 10,1% 10,3% 9,8% 9,7%
Chi phi quan ly/Doanh thu thudn 12,9% 13,3% 12,9% 12,9%
Co cau von ROE 26,7% 27,8% 27,3% 27,1%
Von cha sa hitu/Tong tai san 0,4 0,49 0,47 0,5 ROA 11,2% 12,3% 13,1% 13,2%
Ng phai tr&/T6ng tai san 0,6 0,51 0,53 0,5 ROIC 15,8% 17,8% 19,1% 19,0%
Ng phai tra/Vén cha so hitu 1,51 1,04 1,12 0,99
Ng/Vén chil s6 hitu 0,28 0,28 0,37 0,44
Ng ngan han/Vén chil so hitu 0,83 0,43 06 0,48
Nguon: FPT, SSI udc tinh
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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 xéc quan diém ca nhan dbi vai chiing khoan
va/hodc t6 chifc 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 v6i mic ting chung cta thj trudng trong 12 thang t6i.

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 16n hon hodc bang 10 diém phan trdm so vai mic ting chung cua thi truong trong 12 thang t6i.

Trong mot sb trudng hop, khuyén nghi dua trén tiém ning ting gia 1 ndm cd thé dugc diéu chinh lai theo y kién ctia chuyén vién phan tich sau khi can nhac mot so yéu tb
thi truong 6 thé 1am anh huéng dén gia cd phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va du doan trong bdo cao nay, bao gom ca céc ¥ kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay, tuy nhién
SSI khong dam bao su chinh x4c va day du cta cac thong tin nay. Bao céo khong co bat ky thong tin nhay cam vé gia chua cong bd nao. Cac y kién thé hién trong bao céo
nay dugc dua ra sau khi da dugc xem xét ki cang va cén than va dua trén thong tin t6t nhat chung t6i dugc biét, va theo ¥ kién ca nhan cua chung t6i a hop Iy trong cac
trudng hop tai thoi diém dua ra bao céo. Cac ¥ kién thé hién trong bao cdo nay c6 thé thay ddi bt ki luc nao ma khéng can thong béo. Bao cao 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.

Tai ligu nay chi duoc Iuu hanh ndi bd va khong dugc cong bo cong khai trén bao chi hay bat ky phuong tién nao khac. SSI khong chiu trach nhiém doi vai bét ky thiét hai
tryc tiép hay thiét hai do hau qua phat sinh tur viéc st dung bao cdo nay hay ndi dung bao céo nay. Viéc sit dung bat ky thong tin, tuyén b6, du bao, va du doan nao trong
bao c4o nay sé do nguoi dung tu quyét dinh va tu chiu rai ro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tu

Hoang Viét Phuong

Giam dbc Trung TAm phén tich va tu van dau tu

phuonghv@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8729

Vi mé Phan tich Nganh CNTT Chién Ivgc thi trudng
Pham Luu Hung Bach Chan Man Nguyén Ly Thu Nga
Kinh té trudng Chuyén vién Phan tich C6 phiéu Chuyén vién cao cap Chién Iugc dau tu

hungpl@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8711
Thai Thi Viét Trinh

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

SDT: (+84 — 24) 3936 6321 ext. 8720

Phan tich Binh lugng

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

Dit liéu

Lé Huyén Trang

Chuyén vién cao c&p Phan tich dif liéu
tranglh1@ssi.com.vn

SDT: (+84 — 24) 3936 6321

Nguyén Bai Minh Chau

Chuyén vién Phan tich dt liéu
chaunbm@ssi.com.vn

SDT: (484 - 24) 3936 6321 ext. 8706

Luong Thi Viét

Chuy@n vién cao cép hé trg
vietlt@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8714

Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8715

Nguyén Thi Anh Thu

Chuyén vién ho trg
thunta2@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8702

nganlt@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3051

Nguyén Quéc Bao

Chuyén vién cao cap Chién Iugc dau tu
baong1@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3059

Ho Hitu Tuén Hiéu, CFA

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

SDT: (+84 - 24) 3936 6321 ext. 8704

Tran Thi Bao Chau

Chuyén vién Chién lugc dau tu
chauttb@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3043
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