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Téng quan doanh nghiép

FPT la cong ty cong nghé I&n nhat Viét Nam
véi 3 mang kinh doanh chinh 1a CNTT, vién
théng va gido duc. FPT dat doanh thu quéc té
1ty USD vao nam 2022. FPT cUng la cong ty
dich vu vién thong Ion thir ba clia Viét Nam va
nam trong s it cac cong ty da thanh lap co so
gido duc dé cung cép lwc lwong lao dong co tay

nghé cao.
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Kha quan

Trién vong ting trwdng virng chac

Chung téi duy tri danh gia Kha quan véi tiém nang tang gia 21,9% va ty
suét cb tirc 1,5%. Chung t6i ting gia muc tiéu 11% khi gia cb phiéu téng
11,2% ké tir béo céo trwéc.

Gia muc tiéu cao do dw bao thu nhap cao hon cho mang dich vu CNTT
nwéc ngoai va mang giao duc, dong théi chuyén dinh gia sang ndm 2024.

P/E trwot 12T hién tai l1a 19,8 14n, cao hon m&c TB 3 ndm (17,6 lan)
nhwng dwoc hd tro nhd ting trwdng EPS cao (CAGR 20,7% giai doan
2024-25) va thap hon so véi mire TB cac cong ty cung nganh (31,6 lan).

> LN rong 9T/23 tang 20,3% svck nhé ting trwéng 6n dinh & tAt ca cac mang,
dac biét la dich vu CNTT va giao duc.

> Doanh thu ky méi cua mang dich vu CNTT nwéc ngoai dat 20.700 ty ddng
(+23.2% svck) trong 9T/23, trong d6 gom 20 dy &n I&n trén 5 triéu USD.

> Du bao LN rong dat mire tang trwong CAGR 22% giai doan 2023-25 nho
viéc dau tw manh mé vao cac mang dich vu CNTT nwdc ngoai va gido duc.

Thi trwong Nhat Ban tiép tuc thic day tang trwéng doanh thu Dich vu CNTT

Chuing t6i dw bao doanh thu Dich vu CNTT & nwéc ngoai sé duy tri mirc tang trwédng
CAGR 27% giai doan 24-25 nh¢ thi trwdrng Nhat Ban va APAC. Trong 9T23, doanh
thu tir thi trwong Nhét Ban tang 44% svck do Nhat Ban tang cuong chi tiéu cho
chuyen ddi ky thuat sb trong nhirng nam gan day va céac tap doan Nhat Ban dang
giam tiép xtc véi cac cong ty Trung Quoc FPT dwoc hwdng loi nhe lgi thé chi phi
thap cling nhu kha ndng cung cép nhiéu sén pham, dich vu da dang.

Chién lwoc M&A hd tre tham vong tiang trwéng dai han cua FPT

FPT tiép tuc tap trung vao M&A d& mé rong nang lwc tw van trén toan cau voi: 1)
dau tw ¢ phan chién lugc tai Landing Al dé phat trién ¢ng dung thj giac may tinh,
d&c biét trong nganh 6 td 2) mua 100% cd phan Cardinal Peak, mdt cong ty tw van
coéng nghé co tru sé tai My véi lwong khach hang 1&n téi hon 300 cong ty, dé tang
cwdng nang lwc cung cép dich vu ky thuat cong nghé tai Bac My; va 3) mua 80%
cb phan ciia AOSIS - cong ty tw van cong nghé cé tru s& tai Phap cé thé manh
trong cac mang SAP, D liéu, Bién toan dam may va cac giai phap théng minh danh
cho cac nganh nhw hang khong v tru, hang khéng va van tai.

Tang trwéng gido duc phu hep véi cac chién lwee vé ban dan cta Chinh pha

Mang gido duc duy tri mirc téang trwdng doanh thu cao trong 9T/23 (+53,4% svck,
~10% téng doanh thu). Giai doan 2017-22, sé sinh vién toan thdi gian da ting ~5,0
I4n 1én ~100 nghin sinh vién. Chtng tdi tin rang phan khc gido duc sé thu hut nhiéu
sinh vién khi nhu cau dao tao v& CNTT ngay cang tang. Ngay 23/9, Bai hoc FPT ra
mat nganh Ban dan va Vi dién t&r tuyén sinh dot dau tién vao ndm 2024. FPT ciing
dé xuat Chinh pha khung dao tao 30.000-50.000 ky sw ban dan vao nam 2030.

Dinh gia thap hon so véi mirc trung binh chia cac céng ty cung nganh.

Méc du P/E cGa FPT d tang lén 19,8 1an tir mée 16,8 1an héi dAu ndm nhwng ching
tdi cho réng dinh gia FPT van hap dan vi céng ty cé mirc téng trwdng manh trong
9T/23 va c6 thé duy tri mire tAng trwdng vibng chac trong nhirng ndm téi. Hon niva,
murc P/E cGa FPT thdp hon nhiéu so véi trung binh cla cac coéng ty cung nganh
trong khu vue la 31,6 lan.

Financial summary 12-22A 12-23E 12-24E 12-25E
Tang trwéng DT thuan 23,4% 20,8% 19,5% 20,0%
Tang trwéng EPS 3,0% 7,9% 22,0% 19,4%
Bién loi nhuan gop 39,5% 40,2% 40,3% 40,3%
Bién LN rong 12,0% 12,4% 12,7% 12,7%
P/E (x) 18,0 17,0 14,9 12,5
Rolling P/B (x) 34 4,5

ROAE 27,2% 27,8% 27,6% 27,3%
No rong trén vén cha s& hiru 23,4% 22,6% 8,3% (3:3%) |

Source: VNDIRECT RESEARCH


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn
https://dstock.vndirect.com.vn/tong-quan/FPT/goc-nhin-ky-thuat-popup?defaultType=cipShort

VN @ IRECT 18/12/2023

VNDIRECT Research
Bao cao cong ty

WISDOM TO SUCCESS

Ho6 so cong ty

Puoc thanh lap vao ngay 13/09/1988, véi linh vuc kinh doanh cét I8i 1a CNTT
va Vién théng, FPT da cung cap dich vu t&i 63 tinh thanh tai Viét Nam va khéng
ngrng mé réng hoat dong kinh doanh gia céng phan mém ra toan cau nhw My,
Nhat Ban, APAC, EU. FPT hién hoat dong trong 3 linh vic kinh doanh chinh
gdm 1) Dich vu cong nghé, 2) Vién théng va 3) Gido duc & Khac. Dac biét, ngay
tr ndm 2018, FPT d& d&t ra s ménh chién lwoc |4 tré thanh moét trong nhivng
tap doan Chuyén dbi sé (DX) hang dau va tré thanh nha cung cép dich vu DX
toan dién trén toan thé gioi. FPT chinh thirc niém yét trén Sé& giao dich chirng
khoan TP.HCM tir nam 2006.

Hinh 1: Doanh thu mang céng nghé 9T/23 theo thj trwwo'ng Hinh 2: Doanh thu 9T23 theo khéi

59.4%
Nhat B&n =My ®EU - Chau A-Thai Binh Drong = Viét Nam o N T - .
#Cong nghé ®Vienthéng ®Gido duc & khéc
Ngudn: B&o céo cong ty Ngudn: B&o céo cong ty
Hinh 3: So d té chirc cua tap doan
Tdng cong ty Dau tw va Ban Inh dao Nha dau tw
Kinh doanh vén Nha nuéc i nudc ngoai
5,79% 7,01% 49%
CTCP FPT (FPT)
Cong ty con Cang ty lién két
KHOI CONG NGHE
100%| 100%] 100% 100%] 48% 46,53% 25%
FPT Software ‘ FPT IS ‘ FPT Digital IFPT Smart Cloud ‘ Synnex FPT | | FPT Retail ‘ IFPT Capital‘

i KHOI VIEN THONG |
45,66% 49,52%

FPT Telecom FPT Online

KHOI GIAO DUC, PAU
TU KHAC
100% 100%
FPT Education FPT Investment

Ngudn: VNDIRECT RESEARCH
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KQKD 9T23: Duy tri ting trwéng virng chac

Hinh 4: Tém t&t KQKD 9723 va 11723

(ty dong) Q3/23  %svck 9723 %svck 9T22/2022 9T23/2023 11723 %svck 11T23/2023
Doanh thu thuan 13.761 23,4% 37.927 22 4% 70,4% 71,4% 47.201 20,3% 88,8%
Céng nghé 8.315 30,1% 22517 26,9% 69,5% 71,3% 27.980 23,2% 88,6%
Dich vu CNTT nwéc ngoai 6.399 31,8% 17.626 30,8% 71,2% 72,0% 22.075 29,0% 90,2%
Dich vu CNTT trong nwdc 1.916 250% 4.891 14.7% 64,7% 69,0% 5.905 5,5% 83,3%
Vién théng 4.008 7,4% 11.690 8,2% 73.4% 71,5% 14.379 7.5% 88,0%
Dich vu vién théng 3.855 9,5% 11.278 10,1% 73,4% 72,6% n/a n/a n/a
Quang cao truc tuyén 154 -27,9% 413 -26,8% 72,8% 50,8% n/a n/a n/a
Gido duc & khac 1.439 39,7% 3.720 53,4% 64,4% 71,0% 4.842 52,6% 92,5%
LN gdp 5.496 26,1% 14.698 20,9% 69,9% 68,8% n/a n/a n/a
Chi phi BH&QLDN 3.208 237% 8616 16,6% 69,5% 67.,5% n/a n/a n/a
L4iN6 hoat déng tai chinh 110 -19.2% 625 38,0% 135,1% 105,0% n/a n/a n/a
LNTT 2429 19,8% 6.768 19,5% 74,0% 71,8% 8.545 19,2% 90,6%
LN rong cé déng céng ty me 1.739 19,7% 4.742 20,3% 74,5% 71,7% 6.027 18,1% 91,1%
Bién LN gép 399% 08d% 388% -0,5d%
Bién LN rong 126% -04d% 125% -02d%

Source: VNDIRECT RESEARCH

Két qua 9T23: Tang trwédng virng chidc nh& mang CNTT nwéc ngoai

Doanh thu tang 22,4% svck |én 37.927 ty déng trong 9723 nhd mirc ting trwdng én
dinh cua tat ca cac mang. Mang céng nghé (+26,9% svck) déng gép 59% vao téng
doanh thu, trong khi mang vién théng va gido duc dat mdc téng trwdng lan lwot la
8,2% va 53,4% svck. Két qua, LN rong 9723 tang 20,3% svck dat 4.742 ty ddng,
twong dwong 71,7% dw bao cia ching toi.

Dich vu CNTT nwéc ngoai dan dat ting trwéng mang CNTT

9T23, doanh thu dich vu CNTT nwéc ngoai tang 30,8% svck dat 17.626 ty déng,
chiém 78,2% doanh thu mang céng nghé nhé doanh thu ting manh mé tai Nhat Ban
(+44,1% svck) va APAC (+37,6% svck), duwoc thac day béi nhu cdu chi tiéu cho
CNTT cao tai cac thi trwéng nay, déc biét la chi tiéu cho céc dich vu Chuyén dbi sb.
Doanh thu ky mé&i ctia dich vu CNTT toan cau dat 20.700 ty ddng (+23,2% svck). S6
lwong dw &n I6n trén 5 triéu USD tang 11% svck trong khi gid tri dem lai tang dén
66% svck, cho thay xu huéng chuyén dich trong tam sang cac dy an I&n, khang
dinh sw hiéu qua cuta chién lwoc “sén ca voi” ctia FPT. Dich vu CNTT trong nwéc
duy tri mirc tdng trwdng khiém tdn & marc 14,7% svck.

Dich vu vién théng duy tri téc dd ting trwéng vira phai

Dich vu vién théng ghi nhan mic tang trwdng hai con sé véi doanh thu 11.278 ty
ddng (+10,1% svck) va LNTT dat 2.217 ty ddng (91,6 triéu USD) (+15% svck) trong
9T23. Bién loi nhuan trwéc thué mé réng 1én marc 19,7% so vai 18,8% trong 9T22.
Bién loi nhuan téng 1a do déng gép nhiéu hon tir cac trung tam dir liéu ma FPT mé&
réng cdng suat nham dap ng nhu ciu chuyén ddi sé cao tai Viét Nam.

Mang giao duc tang trwwéng nhanh

9723, doanh thu mang gido duc tang trwdng manh mé dat 3.720 ty déng (+53,4%
svck). Thang 9/2023, trwong DH FPT da thanh 1ap Khoa Vi mach Ban dan, chinh
thirc dao tao Ira sinh vién dau tién vao ndm 2024. Chung téi tin rang mang nay sé
tiép tuc tang trwdng cao va hd tro' cho sw phat trién cia mang CNTT

Cap nhat nhanh két qua 11723

11723, doanh thu va lgi nhuan rong cta FPT Ian lwot dat 47.201 ty déng va 6.027
ty déng, tang 1an lwot 20,3% va 19% svck, twong duwong 89% va 91% dw béo cia
chiing t6i. Doanh thu cac mang Cong nghé/Dich vu vién théng/Gido duc van c6 mirc
tang trwdng bén virng lan lwot 1a 23,2%/7,5%/52,6% svck.
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Duy tri tang trwwéng LN giai doan 2023-25

Hinh 5: Trién vong 2023-25

2023 2024 2025
(ty dong) Cii Moi %A Ci Moi %A Ci Mei %A Nhan xét
Doanh thu 51.577 53.152 31% 61.954 63.513 2,5% 75124 76.203 1,4%
Céng nghé 29.699 31.576 6,3% 37.073 38893 49% 46.367 48031 3,6%
Vién théng 17.016 16.339 40% 19.453 17.930 -7.8% 22176 19613 -116%
Chung t6i ky vong doanh thu giao duc
sé cao hon du béo‘ trwerc do do 1)
Gido duc & khac 4.862 5.236 7.7% 5428 6.690 23,3%  6.581 8.559 30,1% FPT tang cwdng dau tw vao gido duc
trong cac nam gan day vamao rong
lh‘ém [inh vuc dao tao, 2) nhu cau cao
vé gido duc CNTT
Loinhuan gép 20518 21.369 41% 24812 25572 31% 30179 30.727 1,8%
Bién LN gép 39.8% 403% 05%pts 400% 404% 03%pts 40.2% 404% 0,2% pts
Chi phi BH&QLDN 12.378 12.756 31% 14.869 15243 25% 18.030 18.289 1,4%
L&i tir cong ty lién doanh lién két 616 155  -74.8% 658 471 -28,4% 704 573 -18,6% )
Biéu chinh theo KQKD 9T/23
LNN trwérc thué 9.168 9427 2,8% 11.049 11.503 41% 13339 13.738 3,0%
LN sau thué 7.750 7.969 28% 9.341 9.724 41% 11276 11.613 3,0%
LN rong céng ty me 6.318 6.616 4,7% 7.614 8.072 6,0% 9.192 9.641 4,9%

Nguén: VNDIRECT RESEARCH

Doanh thu dich vu CNTT dw bé&o tiép tuc ting trwéng manh giai
doan 2024-25

Trong 9723, doanh thu tr Nhat Ban duy tri mirc téng trwdng an twong, ting
44% svck (mac du déng JPY mét gid) so véi mire tdng 12% svck trong 9T22
nhd 1) Nhat Ban tang cwdng chi tiéu cho chuyén ddi ky thuat sb trong nhirng
ndm gan day, 2) Cac doanh nghiép Nhat Ban gidm sw tiép xuc véi cac cong ty
Trung Quéc. FPT duwoc hudng loi nhe loi thé chi phi th4p cling nhw kha nang
cung cép nhiéu san pham, dich vu da dang. Sy tang téc ctia Nhat Ban bu dép
cho s gidm téc cia Hoa Ky, tang trwéng doanh sb ban hang & My cham lai
xudng 14,2% svck trong 9T23 tir mirc 42,4% svck mot nam trwédc do tac dong
tiéu cuwce tir viec that chat tién té kéo dai cla Fed.

Chung t6i ky vong mang dich vu CNTT nw&c ngoai clia FPT sé duy tri mirc tdng
trwdng khoang 27%/nam trong dai han dwa trén:

e FPT tiép tuc tap trung vao chién lwoc M&A dé mé rong ning luwc
tw van trén toan cau: 1) Thang 10/2023, FPT da trd thanh cd dong
chién lwoc cta Landing Al, cong ty phan mém thj giac may tinh va tri
tué nhan tao (Al) hang dau cta My. V&i su hop tac nay, FPT sé xem
xét dé trién khai cac dw an Al nhw phat trién (rng dung thi giac may tinh
cho cac nganh céng nghiép, y t&, gi4o duc va nhiéu Iinh vic khéc. Trong
[inh vyc gido duc, FPT va Landing Al cling sé hop tac dao tao nhan lwc
vé Al tai Viét Nam. FPT ky vong sé& c6 thém doanh thu tir Al trong ndm
2024 dé nang cao hiéu qua hoat dong (do ty suat loi nhuan cao hon cac
dich vu truyén théng ctia FPT). Dong doanh thu nay hién nay twong dbi
nhd. 2) Thang 11/2023, FPT cdng bé mua lai 100% Cardinal Peak (cong
ty tw van cdng nghé c6 tru sé tai Hoa Ky véi lwong khach hang 1én t&i
hon 300 cong ty) dé tang cwéng nang lwe cung cép dich vu ky thuat
cbng nghé tai B&c My. Théng qua giao dich nay, FPT sé& c6 thé cung
cép dich vu cla minh cho cac khach hang hién tai ciia Cardinal Peak,
doéng thei tan dung kién thirc chuyén mén va 20 nam kinh nghiém cua
Cardinal Peak vao nang lwc cdng nghé hién c6 cla minh dé phuc vu
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cac khach hang hién tai. 3) Thang 12/2023, FPT céng bd mua 80% cb
phan ctia AOSIS - cong ty tw van cdng nghé cé tru s& tai Phap. FPT c6
ké hoach tan dung strc manh ctia AOSIS trong cac mang SAP, Di liéu,
bién toan dam may va cac giai phap théng minh danh cho cac nganh
nhw hang khéng vi try, hang khéng va van tai. V&i hang tram chuyén
gia cébng nghé va 4 van phong clia AOSIS sé gia nhap vao mang lwéi
toan cau cta FPT, thwong vu nay sé gilp tdng cuwong kha ndng tham
nhap thi tredng Phap néi riéng va Chau Au néi chung ctia FPT

Kha nang mé réng tap khach hang méi va gianh dwoc cac don
hang |&n sé hé tre cho tang trwéng dai han cta céng ty: Vé chién
lwoc tai cac thi trwdng qudc té trong diém nhw Nhat Ban, M§... FPT
nh&m dén déi twong cac khach hang tm trung (doanh thu tir 1 - 5 triéu
USD) va khach hang I6n (doanh thu trén 5 triéu USD) dé tiép can céac
hop déng cé gid tri cao. Pang chu y, cac cong ty nay khong thé dé dang
thay déi dbi tac nén cac hop ddng dwoc ky thuwéong co gia tri lau dai,
dam bao doanh thu trong trung dai han cho doanh nghiép. Trong 9T/23,
sb lwong cac khach hang doanh thu trén 1 triéu USD tang tir 115 1én
153 va sb lwong khach hang I&n ciing tang tir 18 1én 20 véi gia tri giao
dich tdng 66% svck, khang dinh tinh hiéu qua cla chién lvgc chuyén
hwéng sang khach hang I1&n. Chang tdi tin rang viéc nang cao nang luc
céng nghé cha FPT ciing sé gitp cong ty gianh dwoc nhiéu hop déng
I&n hon trong twong lai

Hinh 6: Doanh thu dich vu CNTT toan cau cha FPT theo thj trwong Hinh 7: Sé Iwgng khach hang doanh thu trén 1 triéu USD
trong 9723 (ty dong)
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Ngudn: VNDIRECT RESEARCH

Chung t6i ky vong doanh thu mang céng nghé duy tri quy dao tang trwéng dat
murc CAGR 23,5% trong giai doan 2023-25. Trong d6, dich vu CNTT nw&c ngoai
dw kién dat CAGR 27,7% nh& 1) ky vong doanh thu tich cwc dbi véi thj trwong
Nhat Ban va APAC va 2) chi tiéu cho CNTT & My va EU sé cai thién trong giai
doan 2024-25

Gido duyc la mang kinh doanh ting trwéng nhanh nhéat cta FPT

Phan khuc nay dat mirc tdng trwdng doanh thu 53,4% svck, ddng thoi ciing dat
ty suét loi nhuan trwdce thué 37% trong 9T/23, day la ty suét loi nhuan cao nhat
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so v&i bat ky mang kinh doanh nao ctia FPT. Chung tdi ky vong doanh thu mang
gi4o duc van c6 thé duy tri da tang truédng manh mé trong giai doan 2023-25
dwa trén:

FPT tang cwong dau tw vao mang gido duc. FPT phan bd 29% ngan
sach diu tv nam 2023 cho gido duc, twong dwong 1.700 ty ddng
(+112,5% svck). Vén dau tw vao mang nay dat ty |& ting trwdng kép
hang nam la 33% trong giai doan 2018-2023, phan anh cam két lau dai
cta FPT dbi v&i méng giao duc.

FPT m& réng thém linh vwe dao tao. Ngay 23/9, Dai hoc FPT ra mét
nganh Ban dan va Vi dién tl tuyén sinh dot diu tién vao nam 2024.
FPT ciing dé& xu4t Chinh phi khung dao tao 30.000-50.000 k§ sw ban
dan vao nam 2030. Ngoai ra, vao thang 10, FPT va Landing Al khéi
dong dy an gido duc va dao tao con nguoi vé Al tai Viét Nam. Tién si
Andrew Ng (Nha sang lap kiém Giam déc diéu hanh Landing Al) sé lam
cb van cho FPT dé xay dwng chwong trinh gidng day Al toan dién cho
hoc sinh ttr I1&p 1 dén I&p 12. Chang toi tin rang dau tw vao gido duc va
lwe lwong lao déng sé hd tror doi ngli nhan tai CNTT phat trién trong
nhirng ndm t&i, dan dén thu hut dau tw tlr cac cong ty qubc té Ién, tw
do gitp phat trién hon nira ndng lwe cong nghé tai Viét Nam.

Chung t6i dw bao doanh thu mang giao duc sé tang +39% svck trong nam 2023
va dat mrc ting trwdng 28%/ndm trong giai doan 2024-25, déng lwc thuc day
tang trwdng thu nhap dw kién cta ching toi dén tir viéc bién LNTT 9T23 cla
mang gido duc 1a 37%, cao nhat so v&i bat ky mang kinh doanh nao cta FPT.

Hinh 8: FPT tang gap déi dau tw cho giao duc trong 2023 so v&i Hinh 9: 86 sinh vién trung binh hang nidm cia FPT giai doan 2017-25
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Ngudn: Béo céo cong ty Ngudn: VNDIRECT RESEARCH
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Duy tri khuyén nghi Kha quan vé&i gia muc tiéu cao hon 117.300
déng/cp

Chung t6i duy tri khuy&n nghi Kha quan déng théi nang gia muc tiéu 1 ndm lén
murc 117.300 déng/cp (tiém nang tang gia 21,9%). Dinh gia cda chung tdi dwa
trén phwong phap tong gia tri cac thanh phan (SOTP) dwa trén P/E cho ba mang
kinh doanh chinh cda céng ty. Ching t6i ap dung P/E diéu chinh trung binh cla
céc cong ty cling nganh & mrc 21,0 lan cho mang céng nghé, trong khi ap dung
murc P/E 15,0 Ian cho méng vién thong (thap hon murc trung binh cla cac cong
ty cting nganh) vi trién vong téng trwdng vira phai trong nhitng ndm téi. Ching
t6i cling ap dung P/E 15,0 1an cho mang gido duc, mic twong tw P/E VNIndex,
do nhu ciu dau tw I1&n va dw kién sé tang trwdng manh trong nhirng nam toi.

Gia muc tiéu cta chung téi twong trng véi P/E 2023 13 22,5 1an va P/E 2024 la
18,4 lan.

Hinh 10: Binh gia

S& hiru trung Gia tri von cd
(Ty déng) binh ctia FPT LNrong 2024 P/E phan 2024
Cong nghé 100% 4.542 21,0 95.379
Vién théng 46% 2.860 15,0 19.686
Gio duc 100% 2.262 15,0 33.934
Tbng cong 148.999
Gia tri vdn cb phan 2024 148.999
Sé lwong cb phiéu 1.270.000.000
Gia tri m&i cb phiéu (dong/cd phiéu) 117.322
Gia muc tiéu (1am tron) (déng/co phiéu) 117.300

Ngudn: VNDIRECT RESEARCH
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Hinh 11: So sanh cung nganh (div liéu ngay 14/12/2023)

Cong ty

CTCP FPT

Vién thong
Telstra Group Ltd

Telkom Indonesia
Persero Thk P

Maxis Bhd

Intouch Holdings PCL
Globe Telecom Inc
Trung vj

Trung binh

Dich vu CNTT
Infosys Ltd

Wipro Ltd

HCL Technologies Ltd
Tech Mahindra Ltd
Cyient Ltd
Mphasis Ltd

L&T Technology
Services Ltd
Trung vi

Trung binh

FPTVN

TLS AU
TLKM IJ

MAXIS MK
INTUCH TB
GLOPM

INFO IN
WPRO IN
HCLT IN
TECHMIN
CYLIN
MPHL IN

LTTS IN

Quéc
gia

VN

AU

MA
TH
PH

Doanh LN rong

% . 0 o, 3
Von hoa thu 12T %svck 12T %svck NeWVon CSH ROE PIE chinh P/B
tiéu USD tiéu USD % trieu USD % % % X X X
50359 21403 223 309,7 16,4 67,3 281 19,8 19,8 52
30.309,8 15.646,2 6,7 1.3805 14,2 89,1 12,5 226 20,8 29
251090 9.8356 25 19881 53 46,2 186 14,8 13,2 30
6.373,3 22010 29 2597 (3,3) 162,5 18,8 251 247 50
6.350,0 1154 168,2 3282 14,2 0,1 32,0 19,7 15,6 6,3
44025 3.0184 3,2 4913 (16,4) 2046 18,3 15,0 18,4 16
3.018,4 3,2 491,3 73] 89,1 18,6 19,7 18,4 3,0
6.163,3 36,7 889,6 2,8 100,5 20,0 19,4 18,5 3,7
744526 18.554,1 130 30234 8,7 10,5 309 249 15,3 7.7
27.0344 11.151.2 7.7 14232 3.2 258 16.4 204 12,5 3.2
46.030,1 12.904,0 145 1.8814 12,0 8,0 24 4 249 15,3 58
148239 6.4983 8.2 4398 (31,9) 50 7.0 29,5 18,1 4.7
2.843.2 7492 327 64,1 (1,5) 35,2 15,6 46,2 28,3 6,8
59064 17184 154 204,0 14,5 13,3 22,0 31,2 19,1 6,2
6.508,9 1.0733 142 151,2 14,1 Solf 13,8 43,8 36,3 113
6.498,3 14,2 439,8 8,7 10,5 16,4 29,5 18,1 6,2
7.521,2 15,1 1.026,7 2,7 14,8 18,6 31,6 20,7 6,5

Nguén: VNDIRECT RESEARCH, BLOOMBERG

Lwu y: Ty 1& P/E diéu chinh = P/E chia cho binh quan thi trwéng lién quan nhan véi P/E cia VN-Index.

Hinh 12: Phan tich d6 nhay trong dinh gia FPT

Téang trwo'ng doanh thu mang CNTT nam 2024

E % 13% 18% 23% 28% 33%
E ,E 18% 109.100 112.100 115.200 118.200 121.300
.E., _"; 23% 110.100 113.200 116.200 119.300 122.300
§ 8 28% 111.200 114.200 120.300 123.400
E" ; 33% 112.200 115.300 118.300 121.400 124.400
e ’E 38% 113.300 116.300 119.400 122.400 125.500

Ngudn: VNDIRECT RESEARCH

FPT dang giao dich & mtc P/E trwot 19,8 1an, cao hon muirc trung binh 3 ndm
(17,6 1an) nhwng th&p hon dang ké so vé&i mire trung binh clia cac cong ty cuing
nganh trong khu vwe (31,6 14n). Gia muc tiéu cla ching tdi twong dwong mirc
P/E dy phéng cho ndm 2024 1a 18,4 1an, mirc chiing toi cho la hdp d&n nhe tiém
néng tang trudng thu nhap vitng chac véi dw bdo CAGR dat 22% trong giai
doan 2023-25.
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Hinh 13: P/E cta FPT véi cac cong ty cong nghé trong khu vwec
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P/E cac cong ty cling nganh FPT P/E trung binh 3 ném

Nguén: VNDIRECT RESEARCH

Rui ro giam gia:

Khéng cé kha nang gianh dwoc thi phan truéc sw canh tranh cla cac
ddi tha An Bo & thi tredng nwédc ngodi. Trén thj trwdng toan cau, An
Do |a diém dén gia cdng phan mém CNTT dau tién cho cac doanh
nghiép do An D6 cé mét nganh céng nghiép phan mém lau doi véi mot
sb lwong 16N cac chuyén gia CNTT lanh nghé. Theo d6, An D6 sé tiép
tuc la diém dén yéu thich cta cac dich vu CNTT. Chuang téi cho rang
sw canh tranh tr cac déi thd An D 1a thach thire Ion déi véi FPT vé
kha n&ng gianh thj phan toan cau.

Thiéu hut nhan sw CNTT va chi phi nhan céng tang. Linh vyc dich vu
CNTT cua FPT la mang thadm dung lao dong nén chi phi nhan cong
tang dang ké co thé anh hwédng dén chi phi hoat dong clia cong ty.

Suy thodi kinh t& kéo dai hon du kién anh hwéng dén chi tiéu cho dich
vu CNTT.

RUi ro ty gia: Chi phi ciia FPT thwong tinh bang ndi t&, trong khi doanh
thu tinh bang ngoai té.

Canh tranh gay gét trong mang vién théng. Chung t6i cho ring sw canh
tranh tir hai nha mang I&n thudc sé hiru nha nwéc — Viettel (Chwa niém
yét) va VNPT (Chuwa niém yét) 1a méi lo ngai dbi v&i FPT trong mang
vién théng. Dé canh tranh, FPT can ddy manh chi nang cép ha tang,
cung cap cac dich vu gia tang trén san phdm dé mé réng tham nhap,
dan dén chi phi dau tw tang.

Tiém ning ting gia:

Doanh thu dich vu CNTT nwéc ngoai cao hon dw kién ké tir nam 2024.
FPT dang tap trung vao M&A dé mé rong thwong hiéu va co sé khach
hang ra nwéc ngoai nhdm mé réng hoat dong kinh doanh chuyén déi
sb mot cach sau réng, mang lai tiém nang Ién cho cong ty. Chang toi
cho réng cac thuwong vu M&A thanh cong sé gitp FPT gia tang thi phan
& nwdc ngoai.
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Bao cao cong ty

Dinh gia
Rolling P/E (x) (Ihs) Tang trwéng EPS (rhs) Rolling P/B (x) (lhs) ~—— ROAE (rhs)
18.7 7% 5.0 28.0%
167 6% 45 27.3%
4.0 26.6%
14.7 5%
3.5 25.9%
12.7 4%
3.0 25.1%
10.7 2%
25 24.4%
8.7 1% 2.0 23.7%
6.7 0% 15 23.0%
01-21A 07-21A 01-22A 07-22A 01-23E 07-23E 01-21A 07-21A 01-22A 07-22A 01-23E 07-23E
Bao cao KQ HDKD B&o cao LCTT
(tyVND) 12-23E 12-24E 12-25E (tyVND) 12-23E 12-24E 12-25E
Doanh thu thuan 53.152 63513 76.203 LN trwwéc thué 9.427 11.503 13.738
Gia vén hang ban (31.783) (37.941) (45.476) Khéu hao 2412 2.845 3.441
Chi phi quan ly DN (5.315) (6.351) (7.620) Thué da nop (1.458) (1.779) (2.124)
Chi phi ban hang (7.441) (8.892) (10.668) Céc khoan diéu chinh khac 78 86 99
LN hoat déng thuan 8.612 10.329 12.438 Thay d6i VLD 3.683 6.563 8.281
EBITDA thudn 6.201 7.485 8.998 LC tién thuan HDKD 14.141 19.218 23.433
Chi phi khau hao 2.412 2.845 3.441 DPautw TSCH (3.106) (4.454) (6.238)
LN HD trwéc thué & lai vay 8.612 10.329 12.438 Thu tir TL, nhwong ban TSCH 0 0 0
Thu nhap lai 2.066 1.938 2.142 Céc khoan khac (7.011) (1.859) (2.048)
Chi phi tai chinh (1.471) (1.313) (1.508) Thay dbi tai san dai han khac 0 0 0
Thu nhép rong khac 64 77 92 LC tién tir HDDT (10.117) (6.313) (8.286)
TNt cac Cty LK & LD 155 471 573 Thu tt PH CP, nhan gép VCSH 0 0 0
LN trwée thué 9.427 11.503 13.738 Tra vén gép CSH, mua CP quy 0 0 0
Thué (1.458) (1.779) (2.124) Tién vay rong nhan duoc 8.896 2.416 3.355
Loi ich ¢ déng thiéu sb (1.353) (1.651) (1.972) Dong tién tr HDTC khac 0 (382) (824)
LNroéng 6.616 8.072 9.641 Cb ttre, LN da tra cho CSH (3.175) (3.175) (3.175)
Thu nhap trén vén 6.616 8.072 9.641 LC tién thuidn HDTC 5.721 (1.141) (644)
C6 ttre pho thong (2.540) (2.540) (2.540) Tién & twong dwong tién dau ki 6.440 14.069 20.526
LN git lai 4.076 5532 7.101 LC tién thuan trong nam 9.745 11.763 14.504
Tién & twong dwong tién cudi ki 16.185 25.832 35.030
Bang can ddi ké toan i
(tyVND) 12-23E 12-24E 12-25E Cac chiso co ban
Tién va twong duong tién 14.069 20.526 28.607 ST 12-23E 12248 12:25€
DPau tw ngén h?n . 20.047 21.906 23.954 Bié'; LN rong 12.4% 12.7% 127%
Cac kh\oan phai thu ngan han 9.251 11.055 13.263 Vong quay TS 087 081 079
Hang ton kho 2.082 2.485 2.979 ROAA 10.9% 10,4% 101%
Céc tai san ngén han khac 1.493 1.785 2141 Don bay tai chinh 2,55 2,66 2,72
Téng tai san ngan han 46.943 57.757 70.945 ROAE 27.8% 27.6% 27.3%
Tai san c6 dinh 15.242 18.827 24.352 Hiéu qua
Téng dau tw 3.113 3.458 3.878 S6 ngay phai thu 54,5 54,7 54,5
Tai san dai han khac 4798 5.734 6.879 S0 ngay nam gitt HTK 289 240 23,9
Téng tai san 70.096 85.776 106.055 \S/? ngay ph_?_'s"g;'e” ban 237: 237'; 235’2
2 ong quay ) ) d
Va)’/A& ?q ng\arn h:an 19.504 21.565 24.495 ROIC 12.4% 13.0% 13.1%
Phai tr'a nguwoi ban 3.766 4.496 5.389 Thanh khoan
No' ngan han khac 12.851 18.830 26.434 Kha nang thanh ton ngén han 13 13 13
Téng n ngén han 36.122 44.891 56.318 Kha nang thanh toan nhanh 12 12 12
Vay & ng dai han 1.773 2.128 2.554 Kha nang thanh todn tién mat 09 09 0,9
Céc khoan phai tra khac 336 401 481 Vong quay tién 35,2 353 35:2
Vén digu ¢ va 12.700 12.700 12.700 Chi s6 tang trwéng (yoy)
LN gitr lai 11.063 15.688 21.812 Téng trwdng DT thuan 208% 19.5% 20.0%
Vén chii s& hieu 26.632 31.889 38.692 E’"g Lr”‘:"‘g m tr HDKD z;’ v‘SZﬁ’ ;g:g:ﬁ’ fg:::"’/"
. 2 aa 2z ang trwéng réng 9% ,0% 4%
L(ZI ichco dong‘ thleu.so o 5.232 6.466 8.010 Ting trudng EPS 7.9% 220% 19.4%
Tong ng’ va von chu s& hiru 70.096 85.776 106.055

www.vndirect.com.vn

Nguén: VND RESEARCH
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Bao cao nay duoc viét va phat hanh béi Khbi Phan tich - Cong ty cod phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gbm thong tin trén san giao dich ching
khoan hoéc trén thj trwdng noi cd phiéu duoc phan tich niém yét, thong tin trén bao cao duoc cong bd clia cdng ty, théng tin duoc cong
b réng rai khac va céac thong tin theo nghién cru ctia ching t6i. VNDIRECT khdng chiu trach nhiém vé d6 chinh xac hay day du cua
nhirng théng tin nay.

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

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tlr cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu clia (céc) cong ty dwoc dé cap trong bao céao nay.

VNDIRECT khéng chiu trach nhiém vé bat cir két qua nao phat sinh tir viéc str dung ndi dung ctia bao cao dwoi moi hinh thirc. Ban bao
céo nay la san pham thudc s& hiru cia VNDIRECT, ngwoi st dung khong duoc phép sao chép, chuyén giao, stra doi, dang tai I1én cac
phwong tién truyén thong ma khéng c6 sy dong y bang van ban cia VNDIRECT.

Khuyén nghi cé phiéu  Binh nghta:

KHA QUAN Kha nang sinh |&i cta cb phiéu tir 15% tré [én
TRUNG LAP Kha nang sinh |&i ctia ¢b phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN Kha nang sinh I&i ctia ¢b phiéu thap hon -10%

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dy kién ctia ¢ phiéu, dwoc tinh bang téng cta (i) chénh léch phan tram
gilra gia muc tiéu va gia thj treong tai thoi diém cong bb béo céao, va (ii) ty suat cd tire dy kién. Trir khi dwoc néu rd trong bao céo, cac
khuyén nghi dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh Binh nghia:

TiCH cyuc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trweng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co sé vén hoa thi trwdng gia quyén

Barry Weisblatt - Giam d6c Phan tich
Email: barry.weisblatt@vndirect.com.vn

Phan Nhw Bach — Chuyén vién Phan tich cao cap
Email: bach.phannhu@vndirect.com.vn

Nguyén Thi Quyén — Chuyén vién Phan tich
Email: guyen.nguyen2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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