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Chl tiéu co ban

Von hoa (ty dong): 211.246
KLGDTB 3 thang (CP): 5.536.176
Gia Cao/Thép nhét 52W: 154,3/89,1
Ty 16 SHNN(%): 44,6%
Ty 16 s6 hitu NN (%): 5,7%
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3M  YTD 1Y 2Y
VNIndex 2% 0% 6% 21%
FPT 5% -6% 61% 142%
Nguon: 551 Research

Théng tin co ban vé céng ty

FPT dugc thanh Iap vao nam 1988, 1a cong
ty hang dau trong nganh CNTT Viét Nam.
Cong ty dugc niém yét trén HOSE ndm
2006. Dén nay, FPT da duy tri dugc muc
tdng trudng cao, md rong nganh nghé kinh
doanh khac nhau va md rong ra thi truong
thé gidi.
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| KHA QUAN |

Ching t6i ha khuyén nghi xubng KHA QUAN (tit MUA) déi véi cd phiéu
FPT, v6i gia muc tiéu 12 thang la 176.400 dong/cp (tir 186.300 dong/cp)
(tuong duong tiém nang ting gia 1a 23%), do chlng t6i diéu chinh giam
5% udc tinh Igi nhuan sau thué nam 2025. Dua trén tién do trién khai du an
FPT Al Factory hién nay va tinh hinh tuyén sinh chua nhu ky vong cua hé
thong gido duc FPT, chang t6i cho rdng doanh thu ndm 2025 tur FPT Al
Factory va mang gido duc co thé sé khong cao nhu udc tinh trudc cua
chung t6i. Tuy nhién, ching t6i van du bdo muc tang trudng 2 chit s6 doi
v@i FPT trong nam 2025 (doanh thu tang 19% svck va NPATMI tang 22%
svck), trong d6 mang cong nghé sé tiép tuc 1a dong luc tang trudng chinh.

Yéu t6 hé trg tang d6i voi du bao: Tang trudng doanh thu tir thi truong
Chau My cao han du kién; Nén kinh té phuc hoi nhanh hon du kién sé ho
tro mang CNTT trong nudc va quang cao truc tuyén.

Rui ro giam doi véi du bao: Luong ky su CNTT cao hon du kién; doanh
thu/gia tri hgp dong tit phan mém va dich vu CNTT thap hon du kién, va
tién do trién khai FPT Al Factory cham hon du kién.

Ty dong 2022 2023 2024 2025F _ 2026F
Doanh thu thuan 44010 52.618 62.849 75053  89.950
Loi nhuén gop 17167  20.320 23.800 28.946 34.717
LNTT 7662 9203 11.071 13341  16.021
Loi nhuén rong 6.491 7788 9420 11.367  13.650
EPS (VND) 4420 4652 4866 5934  7.242
BVPS (VND) 19183  19.663 20298 24.246 29503
DPS (VND) 2000 2000 2000 2000  2.000
ROA 123%  139%  142%  147%  150%
ROE 278%  282%  287%  287%  28,3%
Ty sudt ¢ titc 26%  21%  14%  14%  14%
Tién/VCSH (x) 0,3 0,3 0,5 0,5 0,6
P/E (x) 174 207 313 242 198
P/B (x) 4,0 49 75 5,9 49

Nguon: FPT, 85/ Research
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Nhin lai nam 2024: KQKD phu hop véi ky vong cua chiing toi

FPT da 1ap ky luc mdi vé doanh thu va Igi nhudn trong nam 2024, v6i doanh thu dat 62,8 nghin ty dong
(+19,4% svck) va lgi nhuan sau thué (LNST) dat 9,4 nghin ty dong (+21% svck), trong khi Igi nhuén
trugc thué (LNTT) tang 20,3% svck (nhin chung sat véi udc tinh nam 2024 cla ching toi):

Mang cong nghé théng tin (CNTT) 1a dong luc tdng trudng chinh, chiém 62% tong doanh thu va 47%
LNTT, nha KQKD tich cuc cua CNTT nuéc ngoai:

o Doanh thu CNTT nudc ngoai tdng truong tai tat ca cac thi truong nudc ngodi bao gom Nhat Ban
(+32% svck), APAC (trir Nhat Ban, +35% svck), Chau Au (+52% svck) va Chau My (+9% svck):

v' Mic du dong JPY mat gia so v6i VND, Nhat Ban van duy tri tdng trudng manh (xem tai Biéu do 2).

v Nim 2024 danh d4u lan dau tién APAC vugt Chau My dé tra thanh thi truong nudc ngoai lon thit 2
clia FPT, nho tbc do tang truang nhanh hon Chau My trong 2 nim qua. Cu thé, trong APAC, ngoai
Singapore va Malaysia, Han Quoc hién 1a mt trong nhitng thi truong tang truéng mai ctua FPT (doanh
thu tang hon 50% svck trong ndm 2024). Trén thuc t6, FPT da gia nhap thi trudng Han Quoc tit ndm
2016 va gan day da md van phong thit 4. Hién tai, d6i ngd phuc vu thj trudng nay caa FPT 1a hon
300 chuyén gia CNTT va han 2.500 ky su [am viéc truc tiép. Trong ndm 2024, Nhat Ban 12 thi truong
dong gop nhiéu nhat vao mang CNTT nudc ngoai (chiém 40% doanh thu), theo sau la APAC (27%),
Chau My (25%) va Chau Au (8%).

v' Giatri hgp dong ky mai/doanh thu ky mdi chi tang 13% svck (o vai 38% svck trong nam 2023). Toc
do tang trudng cham lai nay 1a do tang trudng gia tri hop dong ky mdi thap tai Chau My (mdc di bat
dau c6 su phuc hoi vao thang 12) va tinh thoi diém cua viéc ky hop dong khi cong ty day nhanh qua
trinh ky két vao thang 12/2023. Néu khong tinh dén tinh thoi diém nay, ting truéng co thé da dat hon
20% svck (theo FPT). Ngoai ra, FPT da ky thém dugc 48 hgp dong I6n (tri gia trén 5 triéu USD moi
hop dong, +50% svck), tai khang dinh chién lugc “sdn ca voi” cta minh. Mot s6 hgp dong co gid tri
100 triéu USD trd Ién (tai Chau Au va APAC) hodc tham chi 1a 200 triéu USD trd Ién (tai Chau My).

e Doanh thu CNTT trong nudc Ian dau tién dat mirc tang trudng 2 chit s6 ké tir nam 2021, vai 10i
nhuan cing phuc hoi so véi ndm 2023, phan 16n nhd hgp dong vai khoi Chinh pha, b ban nganh va
thac day dich vu dién toan dam may va tri tué nhan tao (Al) cho céac khach hang doanh nghiép noi
dia.

Mang vién thong ghi nhan doanh thu tang 11% svck, chi yéu dugc thuc ddy bdi mang bang rong c6 dinh
(+12% svck), chiém gan 50% doanh thu mang nay.

o Dich vu vién théng: Bién LNTT cai thién Ién 20,2% (so vi 19,1% trong ndm 2023), chi yéu nho
kiém soat chi phi trong linh vuc thué kénh thug riéng va Pay TV.

o Quang cao truc tuyén: phuc hdi tir tinh hinh vi mé kho khin trong nam 2023.
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Mang giao duc, dau tu va céc linh vuc khac: Mang nay ghi nhan ting truong doanh thu va LNTT Ian luot dat
14% va 13% svck, trong do doanh thu mang gido duc tang truéng chdm haon so véi nam 2023, dat 15% svck
(so vdi 31% svck trong ndm 2023). Ngoai ra, tinh hinh tuyén sinh mai ¢6 phan kém kha quan, déc biét doi vai
linh vic dao tao nghé. Nhu da dé cép trong bdo cdo cap nhat FPT trudc cla ching toi, ngay 30/11/2024, diéu
nay chu yéu la do: 1) viéc giam chi tiéu gido duc tu nhan do nhitng kho khan vé diéu kién kinh té vi mo; va 2)
cac truong dai hoc cong lap md thém cac vong tuyén sinh véi cac khoa hoc lién quan dén CNTT va ky thuat.

Bang 1: KQKD nam 2024

Ty dong Doanh thu LNTT Bién LNTT
Mang hoat déng 2023 | 2024 [ Yo | 2023 | 2024 | Yoy | 2023 | 2024
CNTT 31.449 39110 244% 4162 5230 257% 132%  13,4%
CNTT nudc ngoai 24.288 30953  27.4% 3782 4770 26,1%  156%  154%
CNTT trong nudc 7161 8157  13,9% 380 460 211%  53%  56%
Vién thong 15.806 17.610 11,4% 3.042 3588 179% 192%  20,4%
Dich vu vién thong 15186 16906  11,3% 2.895 3420 181%  19,1%  20,2%
Quang c4o tryc tuyén 620 705  13,6% 147 167 13,8%  237%  23,7%
Hai mang chinh 5363 6129 143% 2.000 2254 127% 37,3%  36,8%
FPT 52.618  62.849  194%  9.204 11.071  20,3% 17,5%  17,6%

Nguon: FPT, 85/ Research

Bang 2: Mic du dong JPY giam gia so véi VND, thi truong Nhat Ban van dat két qua tot trong nam 2024

% thay doi cua JPY/VND svek _ Téng trudng thi trung Nhat Ban svck  %tang trudng ty nhién”

Q1/2024 -7% 34% 44%
Q2/2024 -5% 37% 45%
Q3/2024 1% 21% 20%
Q4/2024 0% 38% 38%
Tong -3% 32% 36%

Nguon: FPT, 85/ Research *Tdng trudng t nhién duge diéu chinh aua trén JPY.
FPT dat ké hoach tang trudng 2 chif s6 trong nam 2025

FPT da t6 chitc cudc hop chuyén vién phan tich vao ngay 12/2/2025. Chiing t6i Iuu y nhitng diém chinh sau:

Doanh thu va LNTT nam 2025 dugc ky vong lan lugt dat mifc ting trudng 20% va 21% svck, tiép tuc duoc
thic day nhé mang CNTT:

e  Mang CNTT: Ban lanh dao du bdo doanh thu tang manh tai thi trudng nudc ngoai, khoang 27-30% svck
doi vai Nhat Ban va 25-30% svck doi véi Chau Au va APAC. Doi vai Chau My, FPT cho rang chi tiéu
CNTT ctia My sé cai thién dudi thoi Tong thong Trump, qua do hd trg tang truéng 20% svek (cao han so
vGi nam 2024). Mtc tang trudng ké hoach cho gia tri hop dong ky mdi 1a khoang 25-30% svck. Ngoai
ra, 2025 c0 thé ciing sé la mot nam tich cuc doi véi CNTT trong nudc, nha sy phuc hdi dén tir khu vuc
cbng va cac doanh nghiép trong nudc, va viéc di vao hoat dong cua FPT Al Factory.
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e Mang vién théng: FPT du bao s6 lugng thué bao tiép tuc ting truong, KQKD cua Pay TV va trung tam dif
liéu tiép tuc cai thién, cing nhu dong gop doanh thu tir linh vuc mai, dich vu luu trit Cloud Camera.
Chung t6i luu y rang dich vu nay 1a mét trong nhitng thanh phan quan trong ctia san pham cong nghé
FPT Camera (ra mat ndm 2019), cung cap dich vu tién Igi/thong minh cho viéc giam sat va bao mat
thong tin. Ngoai ra, FPT dang thao luan vi mot s6 doi tac dé xay dung mot trung tam dit liéu quy mo
I6n, ma chung t6i cho rdng day sé 1a dong luc tang trudng dai han doi véi linh vuc trung tam dit liéu.

e  Mang gido duc, dau tu va cac linh vuc khac: Do mang gido duc gp nhiéu kho khan trong ndm 2024
(nhu da dé cép & trén), FPT ky vong doanh thu di ngang hodc tang trudng 1 chit s6 trong ndm 2025
(thap hon du béo trudc cta chang t6i). Tuy nhién, ban lanh dao ky vong tinh hinh tuyén sinh sé phuc hoi
trong ndm 2025. Ngoai viéc tiép tuc ma rong cac truong K-12, FPT dét ké hoach thuc hién cac chuong
trinh tiép thi va md rong danh muc gido duc cua minh, dac biét 12 cac linh vuc ma chinh phi Viét Nam
dang nd luc thu hit dau tu nhiéu hon, nhu ban dan va cac linh vic cong nghé cao. Ching t6i luu y FPT
da tuyén dugc khoang 1.500 sinh vién nganh ban dan trong nam 2024.

Bang 3: Ké hoach doanh thu va Igi nhuan nam 2025

Ty ddng Doanh thu LNTT Bién LNTT

Mang hoat dong 2024 20256 Yoy 2024 | 20256 Yoy | 2024 | 2025G
CNTT 39.110  49.260 26,0% 5.230 6.655  27,3%  134%  13,5%
Vién thong 17.610  19.900 13,0% 3.588 4200  171%  204%  21,1%
Hai mang chinh 6.129 6.240 1,8% 2,254 2540  127%  368%  40,7%
FPT 62.849  75.400 200%  11.071  13.395  210%  175%  17,8%

Nguon: FPT, 85/ Research

DeepSeek co thé 1a mot diém cong cho FPT: Theo FPT, su kién nay c6 thé khong anh hudng dang ké dén
hiéu qua FPT Al Factory. Mat khac, su xuat hién ciia cac mo hinh Al chi phi thip tuong tu nhu DeepSeek co
thé thac ddy viéc ting dung Al hon trong cac doanh nghiép/td chic, cho thay co hdi cua cac cong ty cong
nghé, bao gom linh vyc Al cua FPT. D& nam bat co hoi nay, FPT da thuc hién nhiéu phuong an dé chuan b
ngudn nhan lc Al, bao gdm cung cp gido duc cap dai hoc (nhu Dai hoc FPT Al Quy Nhon, ra mat nam
2021), cung cap cac chuong trinh dao tao ndi bo cho nhan vién, hgp tac vai cac to chic toan cau trong linh
vuc dao tao nhan luc Al ciing nhu tuyén dung nhan vién CNTT c¢6 trinh do hoc van ¢ nudc ngoai. Ching t6i
ltu y rang doanh thu lién quan dén Al hign chiém khoang 12% doanh thu chuyén doi s6 (DX) (5%-6% doanh
thu CNTT toan cau). Ngoai ra, cong ty cho biét ho ciing cd thé diéu chinh céach tiép can phat trién mo hinh Al
cho khach hang, tap trung nhiéu hon vao hudng di 1a giam chi phi.

FPT Al Factory dat ké hoach doanh thu nm 2025 dat tir 30 triéu USD dén 40 triéu USD. Nhu da dé cap
trudc do, du an nay dugc trién khai tai Viét Nam va Nhat Ban (FPT goi 1a hai du an NCP). Theo ban lanh dao,
tinh dén gitta thang 2/2025, du an NCP tai Viét Nam da hoan thanh Iap dat, trong khi du an tai Nhat Ban du
kién hoan thanh vao gita thang 3/2025, cho thay tién do trién khai chdm hon du kién. Trudc do, chung t6i du
bao du an sé bat dau hoat dong vao thang 1/2025. FPT ciing ddt muc tiéu ghi nhan doanh thu dau tién trong
Q1/2025.
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Trién vong loi nhuén nam 2025

Bang 4: Trién vong nam 2025 theo mang hoat déng

Ty dong Doanh thu LNTT Bién LNTT
Mang hoat dong 2024 YoY| 2025F| YoY| 2024| YoY| 2025F| Yov| 2023| 2024| 2025F
CNTT 39.110 24% 48.436 24% 5.230 26% 6.712 28% 13,2% 13,4% 13,9%

CNTT nudc ngoai 30.953  27% 39.059 26% 4770 26% 6.118 28% 156% 154% 157%

CNTT trong nudc 8157 14% 9.377 15% 460 21% 5994 29% 53% 56% 6,3%
Vién thong 17.610 11% 19590 11% 3.588 18% 4.080 14% 19,2% 20,4% 20,8%

Dich vu vién thong 16.906 11% 18.843 11% 3420 18% 3.866 13% 19,1% 20,2% 20,5%

Quang c4o tryc tuyén 705 14% 747 6% 167  14% 215 28% 23,7% 23,7% 23,8%
Hai mang chinh 6.129 14% 7.027 15% 2.254 13% 2549 13% 37,3% 36,8% 36,3%
FPT 62.849 19% 75.053 19% 11.071 20% 13.341 21% 17,5% 17,6% 17,8%
Nguon: 5SS/ Research
Biéu dd 5: Co cau tang truéng LNTT cia FPT nam 2024-2025

2024 2025F
25% 25%
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Nguon: SSI Research

nuéc ngoai

trong nuéc  vién thong

truc tuyén

Dau tur

Chung t6i giam udc tinh LNTT nam 2025 xudng 3%, chii yéu do chung t6i giam udc tinh doanh thu dy an
FPT Al Factory va mang giao duc, do tién do trién khai FPT Al Factory cham hon du kién va viéc tuyén sinh
con kho khan tai hé thong gido duc FPT trong ndm 2024.

gan 100 triéu USD). Du an nay tuang duong khoang 2% doanh thu mang CNTT.

nghin ty dong (+8% svck).
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Mang gido duc: Ching t0i diéu chinh gidm udc tinh doanh thu nam 2025 khoang 9%, vé mitc 7,7

FPT Al Factory: chung toi diéu chinh giam udc tinh doanh thu dy an nay xudng con 35 trigu USD (tut
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Tom tat dinh gia

Chiing t6i duy tri cac chi s6 P/E muc tiéu doi vai CNTT (30x), vién thong (17x) va gido duc (23x). Tuy
nhién, chang t6i diéu chinh giam NPATMI ndm 2025 xubng 5% (sau khi giam 3% LNTT, nhu da dé cap o
trén). Vi tiém ndng téng gid 23%, ching toi ha khuyén nghi tit MUA xubng KHA QUAN dbi véi cd phiéu FPT,
v@i gid muc tiéu 12 thang theo phuong phap SOTP 1a 176.400 dong (it 186.300 dong/cp).

Bang 6: Gia muc tiéu theo pp SOTP

Phuong % Co Loinhuénrong P/Emuc GiatriVCSH % FPT (triéu

phap phan 2025 (triéu dong)  tiéu (x)  (triéu dong) dong)
Vién thong P/E 46% 3.264.256 17,0  55.492.347 25.337.806
CNTT P/E 100% 5.369.731 30,0 161.091.942 161.091.942
Gido duc P/E 100% 2.480.233 23,0  57.045.358 57.045.358
FPT Ban I&(FRT: HOSE) * DCF 47% 29.292.114 13.632.550
S6 hitu tai TP Bank (TPB: HOSE) 2.444.431
Téng gia tri VCSH 259.552.086
S6 Iugng co phiéu luu hanh 1.471.069.183
Gia myc tiéu 1 nam 176.400
% Tang gia 23%
Téng mitc sinh 10i bao gom ty 1%

suat co tirc**

Nguon: SSI Research.
*Doi voi FPT Ban 16, ching tdi dp dung pp DCF cho ca FPT Shop va Nha thudc Long Chéu

** Ching 167 khong tinh khoan thanh todn cé tire dot 1 nam 2024 (1.000 dong/cp, G thanh toan nam 2024) vao ude
tinh loi sudt ¢d tire cia ching toi

Yéu to hé trg tang doi vi du bao

e Tang trudng doanh thu tif thi trudng Chau My cao hon du kién.

e Nén kinh té phuc hoi nhanh hon du kién sé hd trg mang CNTT trong nudc va quang c4o truc tuyén.
Rui ro giam déi voi du bao cua ching téi

e Luang ky su CNTT cao hon du kién c6 thé 1am giam Igi thé chi phi thap cta FPT.

o Doanh thu/gia tri hop dong tit phan mém va dich vu CNTT thap hon du kién c6 thé anh hudng dén ting
truong mang CNTT cua FPT.

o Tién d¢ trién khai FPT Al Factory cham hon du kién.
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Lich sit khuyén nghi
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Nguon: 5SS/ Research.

Ghi chi.: BUY: Mua, OP: Kha quan, MP: Trung ldp, UP: Kém kha quan
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2023 2024F 2025F 2026F Ty dong 2023 2024 2025F 2026F
Bang can doi ké toan Bao céo két qua kinh doanh
:i%nmn va cdc khoan tiiong duong 8279 9315 14069 25005 Doanh thu thuin 52.618 62.849 75.053  89.959
+ Pau tu ngdn han 16.104 21.785 21.785 21.785  Gia von hang ban -32.298  -39.049 -46.107  -55.242
+ Cé4c khoan phai thu ngan han 9.674 11.380 13.590 16.289  Lgi nhuan gop 20.320 23.800 28.946 34.717
+ Hang ton kho 1.593 1.836 2.168 2.597  Doanh thu hoat dong tai chinh 2.336 1.929 1.985 2.100
+ Tai san ngan han khac 1.055 1.159 1.378 1.651  Chi phi tai chinh -1.718 -1.812 -1.732 -1.869
Tong tai san ngan han 36.706 45.475 52.989 67.328  Thu nhdp tit cc cong ty lién két 0 0 0 0
+ Céc khoan phai thu dai han 247 332 396 475  Chi phi ban hang -5.243 -6.205 -7.709 -9.078
+ GTCL Tai san co dinh 13.643 14.842 17.934 20.243  Chi phi quan Iy doanh nghiép -6.625 -7.079 -8.904  -10.626
+ Bét dong san dau tu 0 0 0 0  Lgi nhuan tir HDKD 9.112 11.026 13.282 15.941
+ Tai san dai han d& dang 1.315 2.560 1.512 1.036  Thu nhap khac 91 45 59 80
+ PAu tu dai han 3.335 3.319 3.319 3.319  Lgi nhuén trudc thué 9.203 11.071 13.341 16.021
+ Tai san dai han khéc 5.036 5.486 6.286 7.315  Lgi nhuan rong 7.788 9.420 11.367  13.650
Téng tai san dai han 23577  26.538  20.447  32.388  Li nhuan chia cho cd dong 6.465  7.849  9.593  11.706
Tong tai san 60.283 72.013 82.437 99.715  Loi ich cua co dong thiéu so 1.323 1.571 1.774 1.944
+ Ng ngan han 29.652 34780  37.683  45.094
Trong d6: vay ngan han 13.838 14.446 13.162 15.214  EPS co ban (VND) 4.652 4.866 5.934 7.242
+ Ng dai han 698 1.436 1.376 1,566  Gia tri s0 sach (VND) 19.663  20.298 24.246 29.503
Trong do: vay dai han 208 501 581 613  Co titc (VND/cO phiéu) 2.000 2.000 2.000 2.000
Tong ng phai tra 30.350 36.217 39.060 46.660 EBIT 10.036 11.622 13.944 16.642
+ Vbn gop 12.700 14,711 14.711 14711  EBITDA 11.908 13.667 16.524 19.730
+ Thing du von c¢o phan 50 50 50 50
+ Lgi nhuan chua phan phoi 8.674 11.024 16.830 24565  Tang truéng
+ Quy khac 8.509 10.013 11.786 13.730  Doanh thu 19,6% 19,4% 19,4% 19,9%
\Von cha sé hitu 29.933 35.797 43.377 53.055 EBITDA 20,3% 14,8% 20,9% 19,4%
Tong ng phai tra va von chi s hitu 60.283 72.013 82.437 99.715 EBIT 20,8% 15,8% 20,0% 19,4%
Loi nhuén rong 20,0% 21,0% 20,7% 20,1%
Luu chuyén tién té Von cha s6 hiu 18,1%  19,6% 21,2% 22,3%
Dong tién tur hoat dong kinh doanh 9.517 12.689 13.839 17.004  Von diéu 18 15,8% 15,8% 0,0% 0,0%
Dong tién tit hoat dong dau tu 6.548  -9.447  -4939  -5211  Tong taisan 16,7%  19,5% 14,5% 21,0%
Dong tién tur hoat dong tai chinh -1.168 -2.198 -4.147 -857
Luu chuyén tién thuan trong ky 1.800 1.044 4753  10.936 Dinh gia
Tién dau ky 6.440 8.279 9.315 14.069 P/E 20,7 31,3 24,2 19,8
Tién cubi ky 8.279 9.315 14.069 25.005 P/B 49 7,5 5,9 49
Gid/Doanh thu 2,3 3,6 2,8 2,3
Cac hé sb kha nang thanh toan Ty sudt c6 tic 2,1% 1,3% 1,4% 1,4%
Hé s6 thanh toan hién hanh 1,24 1,31 1,41 1,49  EV/EBITDA 9,1 14,7 11,4 9,1
Hé s6 thanh toan nhanh 1,15 1,22 1,31 1,40  EV/Doanh thu 2,1 3,3 2,5 2,0
Hé s6 thanh toan tién mét 0,82 0,89 0,95 1,04
Ng rong / EBITDA 0,48 0,40 -1,16 -1,34  Cac hé s6 kha nang sinh l6i
Kha ndng thanh toan 1ai vay 12,05 21,07 23,14 26,80 Ty suat loi nhuan gop 38,6% 37,9% 38,6% 38,6%
Ngay phai thu 59,1 56,9 56,2 56,1 Ty sudt loi nhuan hoat dong 15,8% 16,5% 16,6% 16,9%
Ngay phai tra 32,8 32,8 38,2 37,9 Ty suétloi nhuan rong 14,8% 15,0% 15,1% 15,2%
Ngay ton kho 20,1 16,0 15,8 15,7  CP ban hang/Doanh thu thuan 10,0% 9,9% 10,3% 10,1%
Chi phi quan ly/Doanh thu thuan 12,6% 11,3% 11,9% 11,8%
Co céu von ROE 282%  28,7% 28,7% 28,3%
Von chd s¢ hitu/T6ng tai san 0,50 0,50 0,53 0,53 ROA 13,9% 14,2% 14,7% 15,0%
N phéi tra/Téng tai san 0,50 0,50 0,47 0,47 ROIC 20,8% 20,9% 22,0% 22,5%
Ng phai tra/Von chi sa hiu 1,01 1,01 0,90 0,88
Ng/Von chu s6 hitu 0,35 0,45 0,51 0,58
Ng ngan han/Vén chu sg hiu 0,46 0,40 0,30 0,29

Nguon: FPT, SSI au béo

Visit SSI Research on Bloomberg at

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

$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

CAM KET PHAN TiCH

Chuyén vién phan tich trong béo céo nay nay cam két rang (1) quan diém thé hign trong béo céo phén tich nay phan anh chinh xéc
quan dié‘m ca nhan doi vi chiing khoan va/hodc t(j chic phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mien trach
nhiém boi thudng truc tiép hodc gian tiép lién quan den khuyén nghi cu thé hodc quan diém trong bao cao phéan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gia 16n hon hodc bang 10 diém phan trdm so véi mitc ting chung cua thi truang trong 12 thang tai.
Kha quan: Udc tinh tiém nng tang gia dudi 10 diém phan trdm so v6i muc ting chung cua thi truong trong 12 thang t6i.

Trung lap: Udc tinh tiém nang ting gia twong duang so véi mitc tang chung cua thj truong trong 12 thang t6i.

Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan tram so vai mifc tdng chung cua thi truong trong 12 thang toi.

Ban: Udc tinh tiém nang giam gia I6n hon hodc bang 10 diém phan trdm so vdi mic ting chung cua thi truong trong 12 thang tdi.
Trong mot s6 truong hop, khuyén nghi dua trén tiém nang tang gia 1 ndm c6 thé dugc diéu chinh lai theo y kién cua chuyén vién
phan tich sau khi can nhdc mot so yéu t0 thi truang co thé 1am anh hudng dén gia ¢6 phiéu trong ngdn han va trung han.

TUYEN BO MIEN TRU

Céc thong tin, tuyén b, du bao va du doan trong bao céo nay, bao gom ca cac y kién da thé hién, dugc dua trén cac ngudn thong
tin ma SSI cho 1a dang tin cdy, tuy nhién SSI khdng dam bao sy chinh xac va day di cua cac thong tin nay. Bao céo khong co bat
ky thong tin nhay cam vé gia chua cong b6 nao. Cac y kién thé hién trong béo cdo nay dugc dua ra sau khi da dugc xem xét ky
cang va can than va dua trén thong tin tot nhat chung t6i duoc biét, va theo y kién ca nhan cla chang t6i 1a hop ly trong céc truong
hop tai thoi diém dua ra bao c4o. Cac y kién thé hién trong bao céo nay co thé thay di bt ki ldc nao ma khong can thong bao. Bao
céo nay khong va khong nén dugc giai thich nhu mot 10i dé nghi hay 16i kéo dé dé nghi mua hay ban bét c(t chitng khoan nao. SSI
va cac cong ty con va/ hodc cac chuyén vién, giam doc, nhan vién cta SSI va cong ty con co thé o vi thé hodc co thé anh hudng
dén giao dich ching khoan cua cac cong ty dugc dé cap trong bao cdo nay va co thé cung cp dich vu hodc tim kiém dé cung cap
dich vu ngan hang dau tu cho cac cong ty do.

B4o c4o nay khong dugc st dung dudi bat ky muc dich thuang mai nao, va khong dugc cong bb cong khai trén bao chi hay bat ky
phuong tién nao khac néu khong dugc sy dong y ctia SSI. Ngudi ding co thé trich dan hodc trinh chiéu bao céo cho cac muc dich
phi thuong mai. SSI ¢o thé ¢ thoa thudn cho phép sit dung cho muc dich thuong mai hodc phan phéi lai bdo céo vdi diéu kién
nguoi dung tra phi cho SSI. SSI khdng chiu trach nhiém doi véi bat ky thigt hai tryc tiép hay thiét hai do hau qua phat sinh tit viéc st
dung bao cao nay hay ndi dung bao cao nay. Viéc stt dung bat ky thong tin, tuyén b6, du béo, va du doan nao trong bao céo nay sé
do ngudi dung tu quyét dinh va tu chiu rai ro.

THONG TIN LIEN HE

Trung tdm phén tich va tv van dau tu

Pham Luu Hung

Giam dbc Trung Tam phéan tich va tu van dau tu
hungpl@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8711

Dit liéu Phan tich Nganh CNTT Chién lugc thi trudng

Nguyeén Thi Anh Thu Bach Chan Man Pao Minh Chau

Chuyén vién h6 trg Chuyén vién Phan tich Pho giam doc Phan tich
thunta2@ssi.com.vn manbc@ssi.com.vn chaudm@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8702 SDT: (+84 28) 3824 2897 ext. 6738 SDT: (+84 28) 3824 2897 ext. 6732
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