S

Cong ty Co phan FPT (FPT: HOSE)

Ngay béo cao: 01/03/2024
Nganh: CNTT
CVPT: Bach Chan Man
Email: manbc@ssi.com.vn
SBT: +84-28 3636 3688 ext. 3062
Khuyén nghi:

Gia myc tiéu 1Y: 114.100 Dong
Gia CP ngay 01/03/2024:  110.800 Bong
% Tang gia: +3,0%
Gia tri von hod (triéu USD): 5.574,5
Gia ri von hoa (ty dong): 137.410
S6 ¢6 phiéu Iuu hanh (triu): 1.270
KLGD trung binh 3thang (cp):  2.061.364
Gia cao/thap nhét 52T (NB): 109,5/ 67

GTGD trung binh 3thang (ty dong):  202,6
Ty |8 s@ hitu nudc ngoai (%): 49
Ty |8 s¢ hitu nha nudc (%): 5,8

Bién donq gié cd phiéu

Tiép tuc tang trudng hai con so trong nam 2024 nhd mang Giao duc va CNTT
nuéc ngoai

Luan diém dau tu: Ching t6i ha khuyén nghi xubng TRUNG LAP (tir KHA QUAN) déi véi c6 phiéu FPT, véi gia
muc tiéu theo pp SOTP cao hon Ia 114.100 ddng/cé phiéu (twong duong tiém nang ting gid 1a 3%). Mac du
vay, chiing t6i lac quan vé su bén bi trong toc do tang trudng doanh thu ky mai di véi mang CNTT nudc ngoai
trong ndm 2024, dugc hd trg tir cac thuong vu M&A ma FPT da thuc hién trong ndm 2023. Chung t6i ciing tiép
tuc ky vong Dai hoc FPT sé tiép nhan Itta sinh vién dau tién nganh vi mach ban dan tir do tao thém mot nguon
doanh thu khac cho cong ty.

Rui ro giam d6i véi khuyén nghi: Luong ky su CNTT cao hon du kién; doanh thu tit phan mém va dich vy CNTT
thap han du kién; tién do trién khai nganh vi mach ban dan trong mang gido duc cham hon du kién.

Yéu t6 hé trg tang doi voi khuyén nghi: Tang truong tir thi truong My va Chau Au cao hon du kién. Ngoai ra,
trong thang 3/2024, FPT cong b6 mua lai Next Advanced Communications NAC Co., Ltd. (NAC), mdt cong ty
dich vu cong nghé cua Nhat Ban. Cong ty ddt muc tiéu ting gap doi tp khach hang cing nhu danh muc dich
vu tai thi truong Nhat Ban thong qua thuong vu M&A nay, day la yéu t6 tac dong co thé lam tang udc tinh cla

0% i‘ I chung t6i doi v6i mang CNTT nudc ngoai.
w UE um m Bang 1: Cac chi tiéu tai chinh chinh
-20%
o -16‘7.9
v e Ty dong 2020 2021 2022 2023 2024F 2025F
ol SSI Research Doanh thu thuén 29.830 35.657 44.010 52.618 61.877 72.129
guon: oof Researt Loi nhuan gop 11.814 13632 17167 20330  24.285  28.281
o LNTT 5.263 6.337 7.662 9.203 10.974 12.708
Thong in ¢ biin v6 cong ty Loi nhuan rong 4.424 5.349 6.491 7.792 9.292 10.761
FPT, duoc thanh 14p vao nam 1988, 1a cong EPS (VND) 2.973 3.614 4.420 4.644 5.617 6.607
ty hang déu trcjng nganh CNTT Viét Nam. BVPS (VND) 20.083 19.767 19.183 19.676 23.304 27.937
Cong ty dugc c6 phan héa vao nam 2002 va DPS (VND) 2.000 2.000 2.000 2.000 2.000 2.000
niém yet trén HOSE nam 2006, tr¢ thanh co ROA 11.8% 11.2% 12.3% 13.9% 14.9% 14.1%
IS ROE 250%  267%  27.8%  282%  282%  27,1%
Dén nay, FPT da duy tri dugc mitc tang Ty suét c6 titc 3,4% 2,2% 2,6% 2,1% 1,8% 1,8%
truang cao, md rgng nganh nghe kinh doanh Tién mat rong/VCSH (x) 0,2 0,3 0,3 0,3 0,4 0,5
khac nhau va ma rong ra thij truang thé gidi. P/E (x) 14,4 257 17,4 20,7 19,7 16,8
P/B (x) , 29 47 4,0 49 47 3,9
Nguén: Cong ty, Bloomberg, SSI air bdo
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KQKD nam 2023 sat v6i udc tinh cua ching toi

Bang 2: KQKD nam 2023

TV dén YoV % hoan thanh ké hoach | % udc tinh trudc do Bién Igi nhun
i nam cia cong ty ciachingtéi | 2023 | 2022 |

Doanh thu thuan 52.618 44.010 19,6% 101% 98%
Loi nhuan gop 20.330 17.167 18,4% 38,6% 39,0%
Lgi nhuan hoat dong 8.296 6.885 20,5% 15,8% 15,6%
EBIT 10.036 8.308 20,8% 19,1% 18,9%
EBITDA 12.322 10.141 21,5% 23,4% 23,0%
LNTT 9.203 7.662 20,1% 102% 101% 17,5% 17,4%
LNST 7.792 6.491 20,0% 101% 14,8% 147%
NPATMI 6.471 5.310 21,9% 101% 12,3% 12,1%

Ty déng | Doamhtw | WNTT | BiéenlNTT |

| Manghoatdgng [ 2022 [ 2023 |  vovy | 2022 | 2023 |  YoY | [ 2023 |
Cong nghe thong tin 25.763 31.449 22,1% 3.365 4.161 23,7% 13,1% 13,2%
Nu6c ngoai 18.916 24.288 28,4% 2.976 3.782 27,1% 15,7% 15,6%
Trong nudc 6.847 7.161 4,6% 389 379 -2,6% 5,7% 5,3%
Vién thong 14.729 15.806 7,3% 2.817 3.036 7,8% 19,1% 19,2%
Dich vy vién thong 13.954 15.186 8,8% 2,508 2.895 15,4% 18,0% 19.1%
Quang cdo truc tuyén 775 620 -20,0% 309 141 -54,4% 39,9% 22,7%
Gido duc. dau tu. khac 3.517 5.363 52,5% 1.479 2.006 35,6% 42,1% 37,4%
Cong ty C6 phan FPT 44.010 52.618 19,6% 7.662 9.203 20,1% 17,4% 17,5%

Nguon: FPT, 85/ Research

Biéu dd 3: Tang trudng doanh thu ky mdi nam 2023 cia FPT van tiép tuc giif mic cao
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Trong nam 2023, FPT dat 52,6 nghin ty dong doanh thu (ting 19,6% svck) va NPATMI dat 6,5 nghin ty dong (tdng
21,9% svck), lan lugt dat 98% va 101% du bao cua chung toi cho nam 2023. Bién NPATMI kha 6n dinh so v6i nam
2022:

o Mang CNTT nudc ngoai la dong Iuc chinh giap cong ty dat ké hoach, mang lai 1an Iugt 46% va 41% tong doanh thu
va LNTT ndm 2023 cua FPT, trong d6 doanh thu chuyén doi s6 (DX) chiém 43% (so vdi 39% nam 2022) ctia doanh
thu CNTT nudc ngoai. Cu thé, 40% doanh thu chuyén ddi s6 1a dich vu dam may, tiép theo 14 tri tué nhén tao (Al)-
phan tich dif liu chiém 12% va 10% dén tit ty dong hoa quy trinh bang robot (RPA) & Lowcode. Xét theo khu vuc,
Nhét Ban mang lai nhiéu doanh thu nhat cho méang nay (39%), tiép theo 1a My (29%), Chau A-Thai Binh Duang
(25%) va Chau Au (7%). Tuong ty nhu KQKD 972023, Nhat Ban ¢6 miec ting truang doanh thu cao nhét trong
Q4/2023 (tang 41% svck, theo udc tinh clia chiing t6i). Déi véi doanh thu nam 2023, thi truong Nhat Ban dat mitc
tang truéng 43% svek (tdng trudng tu nhién dat 52% svck), theo sat 1a Chau A-Théi Binh Duong (ting 38%
svck), ma chang t6i cho [a do nhu cau chi tiéu CNTT déu cao & ca hai thj truong nay, dac biét 1a lién quan phan
chuyén doi s6.

FPT tiép tuc ghi nhan mifc tang trudng doanh thu manh mé (tng 37,6% svck, so véi mitc 39,0% svck vao nam
2022). Dac biét, riéng trong Q4/2023, doanh thu dat 9 nghin ty dong (tng 88% svck). Ching t6i luu y rang FPT da
tham gia 4 thuong vu M&A 16n trong ndm 2023 (chii yéu nham ma rong va tang cudng nang lic cong nghé, ngudn
nhan Iyc va tép khach hang), bao gom viéc mua lai mang dich vu CNTT cua Intertec International, trd thanh nha
dau tu lon va dbi tac chién lugc tai Landing Al (cong ty phan mém thj gidc may tinh va tri tug nhan tao (Al) tai My),
mua lai Cardinal Peak (m6t cong ty cung cap dich vu Ky thudt cong nghé co tru so tai My), ciing nhu mua lai 80%
c0 phan cua AOSIS (Mot cong ty tu van CNTT cua Phap). Tuy nhién, theo cong ty, nhitng thuong vu nay khong co
tac dong dang ké dén mitc téng trudng doanh thu ky mai nam 2023. FPT ky vong rdng nhitng thuong vu nay sé hé
trg doanh thu ky mdi trong ndm 2024.

Bang 4: Tang truéng doanh thu & Nhat Ban trong nam 2023 van dn dinh méc di dong JPY mét gia so v6i VND

Ty gia JPY/VND thay déi svck Mifc tang truéng cia thi truong Nhat ban svck Mirc tang truéng tu nhién *
1023 -9% 31% 44%
2023 -4% 47% 53%
3Q23 -2% 55% 59%
4023 -4% 41% 47%

Nguon: FPT, §SI Research tong hop
*Tdng truong ty nhién duge diéu chinh trén dong JPY

e Mac du bj anh hudng tiéu cuc tir nén kinh té Viét Nam ting trudng cham lai, FPT da thanh cong trong viéc dinh huéng
thi trudng va duy tri tang trudng doanh thu mang CNTT trong nudc (tang 4,6% svck) trong ndm 2023 nhd céc hop
dong vai khéi chinh pht, cong ty nudc ngoai va cac nganh khac it bi anh hudng hon trude nhitng thach thic kinh té
ciing nhu su tng trudng viing chéc tir doanh thu caa hé sinh thai san pham Made-by-FPT (tdng 40,8% svck).

o Mang vién théng: Doanh thu va LNTT mang vién thong trong 2023 1an lugt dat 15,8 nghin ty dong (tang 7,3% svck)
va 3,0 nghin ty dong (tang 7,8% svck), chu yéu dugc ho trg bdi mang bang thong rong, Pay TV va trung tam di ligu.
Cu thé, doanh thu trung tdm dif liéu dat muc ting trudng 30% svck vao nam 2023. Tuong tu nhu CNTT trong nudc,
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mang quang céo truc tuyén cta cong ty bi anh huang tiéu cuc tir su suy thodi cia nén kinh té va phai phu thudc
nhiéu hon vao hoat dong t6 chitc su kién (co bién lgi nhuan thip hon quang céo truc tuyén), ddn dén bién lgi nhuan
trudc thué bi thu hep xubng con 22,7% (tir mac 39,9% trong nam 2022).

o Mang giao duc, dau tu va khac: Mang nay ghi nhan doanh thu 5,4 nghin ty dong (tang 52,5% svck) va 2,0 nghin ty
dong (tang 35,6% svck) LNTT vao nam 2023, trong d6 doanh thu gido duc dat 6,2 nghin ty dong (tang 31% svck),
thap hon mot chit so vai du bao clia ching t6i. Trong khi do, s6 luong sinh vién/hoc sinh toan thai gian dat 145.000
(tdng 34% svck), cao hon doanh thu gido duc, chi yéu do ¢ thém ngudn thu tir dao tao nghé, c6 hoc phi thap hon
S0 VGi c4c truong dai hoc va K- 12. Nam 2023, FPT thanh 1ap 2 truang K-12 mdi va 8 co sd day nghé moi.

FPT dat ké hoach tang truéng hai con so vao nam 2024 trong cuéc hop véi Chuyén vién phan
tich vao thang 2/2024

So véi nam 2023, FPT dat ké hoach nam 2024 tang trudng svck cham hon ca vé doanh thu va LNTT. Cu thé, cong ty
dat ké hoach doanh thu va LNTT ndm 2024 |an Iugt 1a 62 nghin ty dong (tdng 17,5% svck so vdi mic tang 19,5% svck
trong nam 2023) va 11 nghin ty dong (tang 18,2% svck so voi mifc tang 20,1% svck trong nam 2023), ké hoach nay
phi hop vai dy béo clia ching t6i (99% d6i véi doanh thu va 98% doi vai LNTT). Ban lanh dao dt ké hoach ting trudng
cham hon do lo ngai vé nhitng thach thifc tif thi trudng trong nudc, cing nhut thi truang My va Chau Au.

Mang CNTT nudc ngoai du kién sé dat mifc tang truéng doanh thu 20%-25% svck trong nam 2024, tuong duong doanh
thu du kién dat 1,2 ty USD-1,3 ty USD. Cu thé, ban Ianh dao du kién mitc tang truéng tu nhién la 35% svck tai thi truong
Nhat Ban va 20% svck tai thi truong My (s6 liéu du kién ¢ thi truong Chau Au va Chau A-Thai Binh Duong khong dudc
cong bo). D6 vdi thi truong My, ban lanh dao cho rang muc ting trudng 20% svek co thé dat dugc do doanh thu ky moi
tai thi truong My trong 2 thang dau nam co dau hiéu tang trudng tich cuc so vdi cung ky, diéu nay cho thiy nhu cau 6 thi
truong My dang tang. Cung véi cac thuong vu M&A 16n nhu da dé cap § trén cung véi cac mbi quan hé doi tac tiém nang
day hita hen tai Han Quoc, FPT lac quan vé da tang trudng viing chac di vai doanh thu ky méi trong nam 2024. FPT ky
vong bién lgi nhuan ciia mang CNTT nudc ngoai tiép tuc cai thién nhd ty trong dong gop cao hon ti cac hop dong co gia
¢6 dinh vao co ciu doanh thu. Al cing 1a mot cong cu khac dugc FPT st dung dé tdng nang suét hoat dong. Ban lanh
dao cing ky vong céac thuong vu M&A cua FPT trong ndm 2023 sé anh hudng nhiéu hon dén mitc tang truéng doanh thu
ky mdi ndm 2024. Ching t6i duy tri quan diém rang Al (d4c biét 12 GenAl) c6 thé dong vai tro quan trong trong ting
truong dai han cta FPT. Can Iuu y rdng cong ty da cong bo thuong vu Al dau tién tri gia hon 1 triéu USD trong thang
2/2204. Cu thé, day 1a hop ddng c6 gia co dinh tri gia 1,2 triéu USD FPT da ky v6i mot khdch hang 12 mot nha cung cap
cac san pham va vat liéu két cau xay dung nha ¢ hang dau ctia My.

Ban lanh dao dat ké hoach tang trudng 11% svck va 15% svck cho doanh thu va LNTT mang vién théng trong nam
2024. Cong ty sé tiép tuc tap trung vao Pay TV va Trung tdm dif liéu va ky vong mang quang céo tryc tuyén sé phuc hoi.
Ban lanh dao du dinh ra mét trung tam dt liéu mdi (tai TP. HO Chi Minh) vao Q3/2024, du kién sé tdng gap doi cong suat
trung tdm di liéu hién tai.

Poi vdi mang giao duc, ban lanh dao dat ké hoach than trong ting truéng doanh thu 20%-25% svck trong nam 2024.
Hién tai, chung t6i gia dinh doanh thu cia mang nay sé tang truong 30% svck.
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Trién vong lgi nhuén nam 2024

Biéu do 5: Dinh gia ciia FPT hap dan so véi cac cong ty CNTT nudc ngoai
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Nguon: Bloomberg, SSI Research
Bang 6: Trién vong lgi nhuan theo mang hoat déng
Ty déng [ Doamhthw | LNTT Bién LNTT
Mang hoat dong | 2023 [ Yoy | 2024F [ %Yoy | 2023 | Yoy | 2024F | %Yoy | 2022 | 2023 | 2024F |
Cong nghé thong tin 31.449 23% 37.221 18% 4.161 22% 5.140 24% 13,4% 13,2% 13,8%
Nudc ngoai 24.288 28% 30.060 24% 3.782 27% 4.761 26% 15,8% 15,6% 15,8%
Trong nudc 7.161 9% 7.161 0% 379 -13% 379 0% 6,6% 5,3% 5,3%
Vién thong 15.806 7% 17.055 8% 3.036 8% 3.335 10% 19,1% 19,2% 19,6%
Dich vu vién théng 15.186 9% 16.404 8% 2.895 15% 3.187 10% 18,0% 19,1% 19,4%
Quang cdo tryc tuyén 620 -20% 651 5% 141 -54% 148 5% 39,9% 22.7% 22,7%

Giao duc, dau tu, khac
Cong ty C6 phan FPT

Nguon: SSI Research ude tinh

47.255 17% 54.275 15% 7.197 15% 8.475 18% 15,5% 15,2% 15,6%
52.618 20% 61.877 18% 9.203 20% 10.974 19% 17,4% 17,5% 17,7%

Vé CNTT nudc ngoai, chung toi ky vong mitc tang truéng hai con s6 doi véi LNTT ndm 2024 (cht yéu nha thi trudng
Nhat Ban va Chau A-Thai Binh Duong), nhung thap hon mot chat so véi ndm 2023 (tdng 27% svck) khi chiing toi duy tri
gia dinh téng truang doanh thu svek trong nam 2024 dbi v6i Nhat Ban (tdng 30% svck), Chau A-Théi Binh Duong (+31%
svek), My (+12% svck) va Chau Au (+14% svek) so vai du béo trude do. Cac gia dinh dbi véi tang trudng 6 thi truong
Nhat Ban va My cua chidng toi than trong hon so voi du bao tuong tng cia FPT la 35% svck va 20% svck. Ching toi
cang lo ngai vé nhitng thach thuc tai thi trudng My, thi trudng chi dat muce tang truéng doanh s6 9% svck vao nam 2023.

Doi vdi mang CNTT trong nudc va quang céo truc tuyén, chung toi chua chic vé su phuc hdi manh mé cua nén kinh té
Viét Nam trong nam 2024. Ching t6i ky vong LNTT mang CNTT trong nudc sé di ngang va LNTT cua mang quang cao
truc tuyén sé tang 5% so vai mitc nén so sanh thap trong ndm 2023.
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Doi vai dich vu vién thdng, ching t6i du bao toc do tiang trudng doanh thu mot con s cho bang thong rong (do thi truang
bang thong rong Viét Nam da bao hoa) va tang trudng hai con s6 cho Pay TV va Trung tdm dif liéu. Theo FPT, cong ty sé
tiép tuc tap trung vao ndi dung riéng cua Pay TV. D6i v6i Trung tdm dit liéu, nhu chung t6i da dé cap § trén, FPT du dinh
ra mat trung tam dt liéu mai (tai Thanh pho HO Chi Minh) vao Q3/2024, chang t6i tin rédng day 1a mot trong nhitng yéu t6
then chot tao ra tang trudng trong ndm 2024. Tuy nhién, hién tai, hoat dong nay van chiém ty trong tuong d6i nho, cho
thay tac dong doi voi su ting trudng cua ca mang nay sé & mic han ché.

D6i vai giao duc, ching t6i gia dinh muc tang trudéng doanh thu 30% svck trong nam 2024 cho mang gido duc do: 1)
Céc trudng cong 1ap trong nudc chua dap ing dugc hét nhu cau gido duc; va 2) Dai hoc FPT sé dugc hudng loi tif Iita
sinh vién d4u tién trong linh vuc ban dan va vi mach dién t, thong qua viéc thanh 1ap Khoa Vi mach Béan dan. Chung toi
luu y rAng FPT cang tham gia vao hai quan hé dbi tc dang chu y khac dé phuc vu muc tiéu day tham vong 1a dao tao
khoang 10.000-15.000 ky su va chuyén gia ban dan cho Viét Nam t6i nam 2030, bao gom thoa thuan gitta Truong Cao
dang FPT Polytechnic va Pearson dé chuyén giao chuang trinh dao tao cong nghé ban dan cho BTEC FPT (thang 11/2023)
cing nhu hop tac vdi Jetking Infotrain (Jetking) cla An D0 dé trién khai khoa hoc thiét ké chip (thang 1/2024).

Tom tat dinh gia

Chiing t6i gan nhu khong diéu chinh dy béo Igi nhuan nam 2024-2025 cho FPT, nhung diéu chinh tang chi s6 P/E muc
tiéu cho ca hai mang cong nghé va gido duc Ién 18x (tir mic 16,5x trong bao céo trude do) vi ching toi ky vong LNST
clia FPT sé tiép tuc dat mifc tang truéng tuong dbi cao hon trong nam 2024 -2025 so vai cac cong ty cung nganh (¢
mic 17%-21% svck so véi mic binh quéan cia cac cong ty cong nghé 1a 9%-12% svck).

Bang 7: Gia muc tiéu cua FPT theo pp SOTP

hitu 2024 nam 2024 (x) (x) (triéu dong) dong)
Vién thong 46% 2.667.603 14,0 37.346.445 17.044.918
CNTT 100% 4.112.190 18,0 74.019.422 74.019.422
Gido duc 100% 2.442.044 18,0 43.956.783 43.956.783
FRT (CIT) 47% 53.849 9,0 484.642 225.504
FRT (Dugc phém) 35% 19.900.482 1,0 19.900.482 6.944.771
Sd hitu tai TPB 2.757.438
Téng gia tri VCSH 144.948.835
S6 luong ¢ phiéu luu hanh (triéu cp) 1.270
Gia muc tiéu 1 nam 114.100
% Tang gia 3%
Tong mifc sinh 167 bao gom ty suat co titc 5%
Nguon: 881 Research
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Biéu do 8: Vong quay chuyén ddi tién on dinh

Ri ro d6i vi du bao cia chang toi:
e Luong ky su CNTT cao han du kién.

Doanh thu tir phan mém va dich vu CNTT thap han du kién.

« Tién do trién khai nganh vi mach ban dan trong mang gido duc cham hon du kién.

Yéu to ho tro tang doi du bao:

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

o Trong thang 3/2024, FPT cong b6 mua lai Next Advanced Communications NAC Co., Ltd. (NAC), mét cong ty dich
vu cong nghé ctia Nhat Ban hoat dong cha yéu vé tiép thi, ho trg tu van, ké hoach hé thdng va thiét ké, phat trién,
van hanh va bao tri hé thong. Pay 1a yéu tb co thé tac dong tang dén udc tinh cta ching toi dbi véi mang CNTT nudc
ngoai do FPT dt muc tiéu md rong gap doi tap khach hang cing nhu danh muc dich vu tai thj truong Nhat Ban thong

qua thuong vu M&A nay.

Biéu do 9: Lugng tién mat rong doi dao va ty Ié thanh toan Iai vay cao
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2021 2022 2023 2024F Ty dong 2021 2022 2023 2024F
Bang can doi ké toan Béo céo két qua kinh doanh
+ Tién va cac khoan tuong duong tién 5.418 6.440 8.279 14.697 Doanh thu thuan 35.657 44.010 52.618 61.877
+ Pau tu ngan han 20.731 13.047 16.104 16.104 Gia vbn hang ban -22.025 -26.842 -32.288 -37.592
+ Céc khoan phai thu ngan han 6.882 8.503 9.534 11.212 Lgi nhuan gép 13.632 17.167 20.330 24.285
+ Hang ton kho 1.507 1.966 1.593 1.855 Doanh thu hoat dong tai chinh 1.271 1.999 2.336 2.017
+ Tai san ngdn han khac 580 982 1.199 1.403 Chi phi tai chinh -1.144 -1.687 -1.718 -1.721
Téng tai san ngén han 35.118 30.938 36.710 45.271 Thu nhép tir céc cong ty lién két 0 0 0 0
+ Cdc khoan phai thu dai han 167 225 247 291 Chi phi ban hang -3.605 -4.526 -5.090 -5.918
+ GTCL Tai san ¢6 dinh 10.399 12.033 13.643 14.749 Chi phi quan ly doanh nghiép -4.612 -5.846 -6.822 -8.232
+ Bt dong san dau tu 0 0 0 0 Lgi nhuan tir hoat dong kinh doanh 6.228 7.589 9.112 10.893
+ Tai s&n dai han dd dang 1.291 1.062 1.315 1.480 Thu nhap khéc 109 73 91 81
+ Dau tu dai han 3.102 3.238 3.367 3.367 Lgi nhudn trudc thué 6.337 7.662 9.203 10.974
+ Tai san dai han khac 3.621 4154 5.042 5.664 Lgi nhu@n rong 5.349 6.491 7.792 9.292
Téng tai san dai han 18.580 20.713 23.616 25.551 Loi nhuan chia cho cd dong 4.337 5.310 6.471 7.842
Téng tai san 53.698 51.650 60.325 70.823 Loi ich cua c6 dong thiéu s6 1.012 1.181 1.322 1.450
+ No ngén han 29.761 24.521 29.667 34.127
Trong do: vay ngan han 17.799 70.904 13.838 715.243 EPS co ban (VND) 3.614 4.420 4.644 5.617
+ Ng dai han 2.519 1.773 710 690 Gié tri s6 séch (VND) 19.767 19.183 19.676 23.304
Trong do: vay dai han 2.296 1.478 208 185 Ca titc (VND/cG phiéu) 2.000 2.000 2.000 2.000
Téng ng phai tra 32.280 26.294 30.377 34.817 EBIT 6.821 8.308 10.036 11.637
+ Vbn gop 9.076 10.970 12.700 12.700 EBITDA 8.465 10.097 12.151 14.066
+ Théng du vén cd phan 50 50 50 50
+ Lai nhudn chua phan phoi 7.000 7.712 8.679 13.287 Téng trudng
+ Quy khac 5.292 6.624 8.520 9.970 Doanh thu 19,5% 23,4% 19,6% 17,6%
Vén chi s hitu 21.418 25.356 29.948 36.006 EBITDA 18,6% 19,3% 20,3% 15,8%
Téng ng phai tra va von chi s hitu 53.698 51.650 60.325 70.823 EBIT 20,8% 21,8% 20,8% 16,0%
Lgi nhuén rong 20,9% 21,3% 20,0% 19,2%
Luu chuyén tién té Von cha sg hiu 15,1% 18,4% 18,1% 20,2%
Dong tién tur hoat dong kinh doanh 5.840 5.054 9.520 11.276 Von diéu 16 15,8% 20,9% 15,8% 0,0%
Dong tién tur hoat dong dau tu -10.413 5.757 -6.547 -3.699 Téng tai san 28,7% -3,8% 16,8% 17,4%
Dong tién tur hoat dong tai chinh 5.365 -9.773 -1.168 -1.158
Luu chuyén tién thuan trong ky 791 1.038 1.805 6.418 Dinh gia
Tién dau ky 4.686 5.418 6.440 8.279 PE 25,7 17,4 20,7 19,7
Tién cubi ky 5.418 6.440 8279  14.697 PB 47 40 49 48
Gid/Doanh thu 2,4 1,9 23 23
Cac hé s6 kha nang thanh toan Ty suét c6 tic 2,2% 2,6% 2.1% 1,8%
Hé s6 thanh toan hién hanh 1,18 1,26 1,24 1,33 EV/EBITDA 9,3 7,7 9,2 58
Hé s6 thanh toan nhanh 1,11 1,14 1,14 1,23 EV/Doanh thu 2,2 1,8 2,1 0,7
Hé s6 thanh toan tién mat 0,88 0,79 0,82 0,90
Ng rong / EBITDA -0,62 -0,65 -0,72 -0,91 Cac hé so kha nang sinh Ioi
Kha nang thanh toan i vay 14,09 12,87 12,05 17,55 Ty suét lgi nhuén gop 38,2% 39,0% 38,6% 39,2%
Ngay phai thu 60,3 58,9 59,1 58,0 Ty suét lgi nhuén hoat dong 16,0% 15,6% 15,8% 16,4%
Ngay phai tra 471 41,3 32,9 27,4 Ty suét lgi nhuén rong 15,0% 14,7% 14,8% 15,0%
Ngay tdn kho 23,2 23,6 20,1 16,7 Chi phi ban hang/Doanh thu thuén 10,1% 10,3% 9,7% 9,6%
Chi phi quan Iy/Doanh thu thuén 12,9% 13,3% 13,0% 13,3%
Co chu von ROE 26,7% 27,8% 28,2% 28,2%
Von chu s hitw/Téng tai san 0,40 0,49 0,50 0,51 ROA 11,2% 12,3% 13,9% 14,2%
N phai tr&/Téng tai san 0,60 0,51 0,50 0,49 ROIC 15,8% 17,8% 20,8% 20,7%
N phai tr&/Vén chu s6 hitu 1,51 1,04 1,01 0,97
No/Von chii 6 hitu 0,28 0,28 0,35 0,43
No ngan han/Vén cht sé hitu 0,83 0,43 0,46 0,42
Nguon: FPT, 85I 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 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 bt 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 vn dau tu

Hoang Viét Phuong

Giam dbc Trung TAm phan tich va tu van du 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 Ly Thu Nga
Kinh té trudng Chuyén vién Phan tich C6 phiéu Chuy@n 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

Phan tich Binh lugng

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

Dt ligu

Lé Huyén Trang

Chuyén vién cao cap Phan tich dit ligu
tranglh1@ssi.com.vn

SDT: (+84 - 24) 3936 6321

Nguyén Bui Minh Chau

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

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

Luong Thi Viet

Chuyén vién cao cép ho trg
vietlit@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8714

Nguyén Thj Kim Téan

Chuyén vién ho trg
tanntk@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8715

Nguyén Thj 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

Chuy@n vién cao cp Chién Iugc dau tu
baong1@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3059

Ho Hitu Tuén Hiéu, CFA

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

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

Tran Thi Bao Chau

Chuyén vién Chién Iugc du tu
chauttb@ssi.com.vn

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