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Bao cao doanh nghiép Ngay 17/7/2024

Tang ty trong (gicz nguyén) Tang gia muc tiéu nh& trien vong Igi nhuan
Gia muc tiéu: VND147,200 (tir VND128,609) >

Tiém nang tang/giam: 6.1% kha quan hon

Gia cé phiéu (déng) (5/7/2024) 138,700 = HSC duy tri khuyén nghi Tang ty trong ddi véi FPT nhwng tang 14% gia muc
M3 Bloomberg FPT VN tiéu lén 147.200d (tiérp nang tang gia 6%) sau khi dieéu chinh tang dw bao lgi
Gia caolth&p 52 tuan (d) 63,677-138,700 nhuén dé phan anh trién vong kha quan hon ctia mang kinh doanh Al va Cloud
GTGD (bg 5 phién) (tr.d) 132,420 nh& hop tac véi Nvidia.

Von hoa thi truong (ty @) 202564 w Chlng téi tdng binh quan 6% du bao LNST giai doan 2024-2026; dv bao lgi
S0P :::h"gfg-v‘;sm o nhuan thudn méi cho giai doan 2024-2026 — thap hon mét chut so véi dy bao
Slg CP NN dwrorc s& hiru (tr.dv) 716 thi trwong — cxho th:ay mirc tang trwdng lan lwot 1a 22,5%, 25,2% va 25,3%.

Slg CP NN duoc mua (tr.dv) 37.2 = Sau khi gia co phiéu tang 41% trong 3 thang qua, FPT dang giao dich v&i P/E
Gi6i han ty 1& s& hitu NN 49.0% trwot dw phong 1 ndm 1a 24,9 Ian, cao hon so véi binh quan cua cac cong ty
Ty 1& s& hivu ciia NN 46.5% cung nganh & mac 23,6 lan va so véi binh quan 3 nam cla chinh Céng ty &
Ty 1é freefloat 78.8% murc 16,3 1an. Mirc dinh gia cao nay 1a hop ly do lgi nhuan dw bao tang truéng
Cb dong lon Truong Gia Binh (7.07%) manh vé&i toc d6 CAGR 3 nam dat 24%.

Nguén: Céng ty, Uéc tinh ciia HSC .
Sw kién: Xem xét trien vong lgii nhuan twe Al va Cloud

Bieu do gia —— Vao thang 4, FPT da céng bd quan hé déi tac chién luoc toan dién véi Nvidia, mét trong
140000 e esnex{saggeeny nhitng cdng ty san xuat chip hang dau thé gidi, dé ciing c6 nang luc tri tué nhan tao (Al)
120000 va dién toan dam may (Cloud) trong cung cap dich vu va dao tao lwc lvong lao dong.
100000 FPT hién dat muc tiéu cung cap dich vu tron géi vé Al va Cloud bao gdm céc san pham
Soooe Al, co s& ha tdng don vi x& ly d5 hoa (GPU), chuy&n mén k§ thuat va chuyén mén vé
0000 nganh cho khach hang tai Viét Nam & cac thi trwérng khac ctia FPT (Nhat Ban/Han Quéc).
FPT dat muyc tiéu “nha may Al” sé dat doanh thu 70-100 triéu USD (b&ng 4% doanh thu
9 | i J m nam 2024) sau khi dat cong suat hoat dong téi da trong 3-5 nam ti. Thoi gian hoan vén
2wty blibitsssitbisosde wiblbunindMI 6 tinh 1 ba nam va FPT s6 4p dung thoi gian khAu hao 4 nam cho du an nay.
TRl Tac dong: Tang binh quan 6% dw bao lgi nhuan thuan giai
Co phiéu thwong 14.6 41.3 117 K

So v&i chi s 13.2 35.0 86.5 d?an 2024-2026 .

So véi nganh - - - Dé phan anh nhirtng déng gép cla dy an nay va danh gia rong hon trién vong dai han

Ngudn: Céng ty, FactSet ctia phan khuc Dich vu CNTT Nwéc ngoai (ma BLD dat muc tiéu dat doanh thu 5 ty USD
vao nam 2030, ttr 1 ty USD nam ngoai), HSC tang binh quan 6% dw bao lgi nhuan thuan

HSC va trung binh thj trwéng giai doan 2024-2026; dw bao m¢i clia ching t6i — thap hon mot chut so voi binh quan dw
EPS BC (d6ng) HSC Thijtrwéng % ch.léch bao thj trwong — cho thay loi nhuén thuan sé tang trwéng véi toc 6 CAGR 3 nam 1a 24%.
2024F 4,937 5,175 (4.6) . er s X .
2025F 6,181 6,335 24) Dinh gia va khuyén nghi
2026F 7,747 7,683 0.8 Sau khi gia c6 phiéu tadng 41% trong 3 thang qua va dién bién tich cwc hon VN Index

Nguén: Bloomberg, HSC w6 tinh 36%, FPT dang giao dich v&i P/E trwot dw phodng 1 ndm la 24,9 1an, cao hon 3,6 d6 léch
chuén so vé&i binh quan 3 ndm & muc 16,3 1an va cling cao hon binh quan cla céc cong
M6 ta doanh nghiép ty cting nganh trong khu vuc (23,6 1an). Tuy nhién, v&i loi nhuan thuan dy bao tang
FPT dang chuyén minh t&» mét don vi gia cong trwdng rdt manh, mic dinh gia cao nay cé vé hop ly va FPT xtrng dang duoc dinh gia
phan mém tré thanh cong ty cong nghé thuc thu  lai & mat bang cao hon véi tw cach 1a cong ty dich vu CNTT Ién nhat Déng Nam A theo
trén pham vi toan cau. gia tri thi trwdng (ngudn: Fortune).
HSC tang 14% gia muc tiéu dbi véi FPT 1én 147.2004d do didu chinh tang dw bao loi
nhuan va duy tri khuyén nghi Tang ty trong, v&i tiém nang tang gia 6% tai gia muc tiéu
m&i. FPT c6 vi thé tét d& hudng loi tir xu huéng cong nghé toan ciu nher vi tri dan dau
trong khu viec Bdng Nam A, dwoc hd tro béi ngu6n nhan lwc CNTT manh mé, ddi ngi
quan ly tan tdm vé&i trong tdm chinh la phat trién nang lyc cbt 15i trong mang Al, ban dan
va 0 t6 trong nhirng nam t&i.
Ban géc bang tiéng Anh cta béo céo nay duoc phét hanh vao ngay 8/7.

Cudi ndm: Thang 12 12-22A 12-23A  12-24F

EBITDA BC (ty déng) 8,628 10,738 12,798 15,620 19,163

Loi nhuan thuan (ty déng) 5310 6,465 7,923 9,920 12,434

EPS BC (dbng) 4,429 4,661 4,937 6,181 7,747
Chuyén vién phan tich DPS (ddng) 2,000 2,000 2,000 2,500 2,500
V6 Thi Ngoc Han, CFA BVPS (ddng) 19,185 19,665 20,037 23,718 28,966
Giam Béc, Nganh Céng Nghiép EV/EBITDA BC (14n) 18.3 16.9 16.3 13.2 10.6
han.vin@hsc.com.vn P/E BC (lan) 31.3 29.8 28.1 22.4 17.9
+84 26 3823 3299 Ext. 314 Loi suét cb tirc (%) 144 144 144 1.80 1.80
Tran Thi Thu Nga, CFA P/B (lan) 7.23 7.05 6.92 5.85 4.79
Chuyén Vién, Nganh Céng Nghiép Tang trwéng EPS BC (%) (13.6) 5.24 5.91 252 253
nga.ttthu@hsc.com.vn ROAE (%) 27.2 28.1 29.2 31.0 32.3
+84 24 3933 4693 Ext. 4807 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh

www.hsc.com.vn Powered by FactSet RMS Partners Trang 1

Xin vui I6ng xem néi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cado doanh nghiép - CTCP FPT (FPT) Ngay 17/7/2024

FPT dwoc xem la co phiéu nam gilr cot 16i; duy tri
khuyén nghi Tang ty trong

Tang trwdng loi nhuan dai han ctia FPT c6 vé rat twoi sang nhé vao vi thé ngay cang
Ién manh ctia Cong ty trong nganh céng nghé toan cau. Cong ty dat ra cac trong tam
chinh trong dai han mét cach ré rang gitra cac xu huéng dang phat trién ctia Chuyén
ddi s6 (CDS), Al, Cloud, Chat ban dan va Linh vic 6 t6. Mc du dinh gia cao hon so
v&i binh quan qua khr, nhwng mdrc dinh gia cao nay la hop ly do lgi nhuan dw bao
tang trwdng an twong véi téc dd CAGR 3 nam/6 nadm lan lwot dat 24%/23%. HSC
duy tri khuyén nghi Tang ty trong ddi véi FPT véi gid muc tiéu méi la 147.2004d (tang
14% tir gia muc tiéu trwde dé), tiém ndng tang gia 6%).

FPT hwéng loi tir sw ting trwdng cua thi trweéng Al toan cau

Coéng nghé Al dwoc ky vong sé la dong lwc tang trwdng chinh clia nganh CNTT tw
nay dén nam 2030. Nam 2023, quy mé thi trwéng Al toan cau dat 136 ty USD, tang
9% so vé&i cung ky va dy bao sé ting trwéng manh véi téc d6 CAGR 7 ndm la 29%,
dat 827 ty USD vao nam 2030. Vé thij trwdng GenAl, quy mé thi trwdng la 45 ty USD
vao ndm ngoai va dy kién sé& ting trwdng voi tbc dd CAGR 7 ndm la 24%, dat 207 ty
USD vao nam 2030, theo di¥ liéu cla Statista.

Trong nam 2023, mot giai doan méi trong Al da mé ra. Al da an sau vao cac dich vy
hang ngay clia doi séng con ngudi, tir tim kiém thong tin va cac chirc nang tw van
dén sang tao noi dung (van ban, hinh anh, video) va hé tro viéc ra quyét dinh. Véi
nhirng loi ich tiém néng to 16, dau tw GenAl toan ciu d3 tang lén 25,2 ty USD trong
nam 2023.

Du6i day 1a nhirng trwéng hop str dung GenAl phé bién nhét:

e Tang nang suét: Ty déng hdéa 50% cac tac vu dich vu khach hang, phan tich dé
dwa ra thong tin hiru ich c6 thé ho tro ra quyét dinh.

e Tbi wu hda kién thirc doanh nghiép: Quan ly kién thirc, tim kiém va téng hop tai
liéu.

e Caithién trai nghiém nhan vién: Trg ly 4o cho nhan vién, tw dong héa viéc hoc tap

va dao tao.
Biéu d6 1: Quy mé thi trwong Al, toan cau (triéu USD) Biéu doé 2: Quy mé thi trwéng GenAl, toan cau (triéu USD)
Quy mé thi truong Al dwoc dw bao sé& ting trudng véi toc dd  Quy mo thi trudng GenAl dwoc dy bao sé tang trudng voi tbe do
CAGR 7 nam la 29% CAGR 7 nam la 24%
1.000 827 250 - 207
800 668 200 157
600 529 150 110 132
416 88
400 320 100 67
244
184 45
200 125 136 I I I 50 23 I I
0 . . I 0 [ | l
2022 2023 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2022 2023 2024F 2025F 2026F 2027F 2028F 2029F 2030F
Ngubdn: Statista, HSC Ngubdn: Statista, HSC
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Hinh 3: Sw ting trwéng bling nd cia GenAl, toan cau

Viét Nam dang thu hep khodng cach véi nhitng ga khdng 16 cong nghé toan ciu khac sau khi tham gia thj trwong

bl Foih ] bk nn oy Frt) Rry
— L ] 4] [ ]
s Febrairy Octaber Mrerrmberr Bpri By iy
el cpaaed lewbay Dpaesd el il e mrranrnms [HIEe . Cormgem N ) o b
[ ol R TR 1] [ deagrw gt Larciew - . TR s ey,
b paags i [ raw R Fairrd
L]
@ - pie @ B— At
ki iy mra e
Iy Pl Hax mr Tarn y iy e €
™ & ™ stobility.o
Al 10 Plisichs 1 Blarch BB Mhiich 10 Pebrwary TP Frbrusry M Noweenlbor
YRR - gk — s v ~ .
[Erese— P R R R T (L e ) f—r]
Wi @ s
Eo .
by 18 o WBad s @ B .\ o
dawt s wwimgea | _arva
P B, F.-2d ] bt i el Fred) iy d01a
(] L] L ] L [ ] B —
R BT Ocvsber B H Marwrmbar Gl G [t
L e b P rwiaad A e B gy PP [ T L i b rereshaad thd
ey o O s ] T gy JE1 S g ere VR L o svrpegan CErLR prg EEnre i (T
Pam o, 9 . ! -
NNET L J— Sk Hm WinAl a* b | 1"""“"__"
Nguén: FPT
Hinh 3: Lovi ich cua GenAl
& Generative Al is Changing the Future of Work
Type of Al Enablement ST L
Imagining new products & processes
Al Foundation
Generative Automation Al-Enabled g Communicating & collaborating
Knowledge Knowledge Workers 2
E Generative Innovation ? Making better decisions, faster
= Al Foundation % Enhancing products and services

Models
of Enterprise
Knowledge

P
%]2° including near

AGI

Generative Decisions

Generative Research

Generative Insights

Generative Info Collection

Designing CX/EX experiences

Pursuing new markets

Gathering needed information

Optimizing business operations

Business Administration

m

Hinh 4: Cac trwéng hop tPng dung GenAl trong hoat dong kinh doanh

Nguén: FPT

&’ Use Cases of Generative Al in Business Operations

@ Sales & Marketing

+ Virtual assistant and deep
analytics to enable hyper-
personalized communication
across a variety of channels

+ Semi content generation:
newsletter, broadcasting...

. Product Development

* Generate synthetic data for training
models, testing new products, and
simulating real-world scenarios

+  Synthesize user feedback for
product improvements

@ Customer Service

+  Enhanced chatbots for more naturally
flowing conversations, better context
understanding, and more accurate
responses to agent & customer queries

* Assess and provide recommendations fo
employees to improve service quality

@ Human Resources

+ Generate learning lessons, provide
feedback, and identify areas for
improvement for employees

+  Streamline enterprise documents
and enable access from one portal

. Risk Management

= Quickly scan and summarize large
amounts of data to identify patterns
or anomalies

* Analyze documents to detect fraud

@ Information & Technology

+ Generate, update, and maintain
code across different platforms

+ Real-time Al analytics for camera
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Hinh 5: Cét méc cua FPT trong linh vwe Al

PIONEER IN DEVELOPING A COMPREHENSIVE Al ECOSYSTEM l L

FPT enters Al market Research and development inthe fieldof ~ Focus on Generative Al and
Deep Learning and its applications Computer Vision

2013 2017 2020 2023-2024 2050

i gﬂﬂ i FFT/THK E E;ﬂ Smart Cloud ; ﬂb LAND'NG Al
-,::x— Mila <ANVIDIA

Invest in Al research and USD200mn investment
application center in in Al Factory
Quy Nhon infrastructure

VND300bn in R&D
investment for Al (2021 —
2025)

Expand strategic
partnership with
Mila, Landing Al

600+ experts in the field of
Al

Nguén: FPT

Trong khi d6, theo Credence Research, mot cong ty nghién clru thi trwdng toan cau,
quy mbd thi trwdng Al ciia Viét Nam dat 544 triéu USD vao nam ngoai, tang 15,7% so
véi cung ky va dy bao sé tang trudng véi tbc dd CAGR 7 nam 1a 15,8%, dat 1,52 ty
USD vao nam 2030.

Lo trinh Al cua FPT

FPT coi Al 1a mét cong nghé cét 16i, 1a chia khéa chinh dé FPT bét kip lan séng toan
cau va dat muc tiéu dua Viét Nam tré thanh trung tdm Al trong khu vyc va trén thé
gi¢i. FPT dat muc tiéu phuc vu it nhat 50% dan sé Viét Nam va 300 triéu nguwoi dung
toan cau. Dé thyc hién tham vong nay, FPT da dau tw dang ké va toan dién vao cong
nghé nay trong hon mét thap ky ké tir ndm 2013.

Sau 10 ndm dau tw vao Al, FPT da dat dwoc nhirng thanh twu nhw sau:

e V&ihon 20 giai phap va dich vy, FPT.Al phuc vu 20 triéu nguéi dung ca nhan trén
15 quéc gia, v&i binh quan 200 triéu lwot st dung hang thang.

e V& thanh tich tai chinh, véi mang nén tang Al va Cloud trong ndm 2023, FPT ghi
nhan gan 900 ty ddng doanh thu ky két hop ddng maéi trong khi doanh thu thyc té
dat 421 ty dong, tang truedng 70% so véi 2022. Véi sw hop tac gan day véi Nvidia,
HSC tin rang lgi nhuan tr mang kinh doanh nay sé& con tang truwdng voi tbc do
nhanh hon nhiéu so v&i nhivng gi da thdy trong nhixng nam gan day.

Al 1a dong lwc chinh thic day nhu cau trung tam dir liéu

Khi nhu cau vé Al tiép tuc tdng cao, nhu cau vé trung tam di liéu (TTDL) ciing tang
theo. TTDL hd trg Al bang cach: (1) tinh toan hiéu suat cao; (2) hé théng phan ctrng
GPU, (3) lwu triv di¥ liéu va (4) két n6i mang. Dong thdi, Al tac dong dén thiét ké TTDL
nhw: (1) cac td mang/may chd dé tinh toan hiéu suét cao, (2) cac TTDL can nhiéu
nang lwong hon va (3) cac giai phap lam mat tbt hon.

Quy mé thj trwong TTDL tai Viét Nam wéce tinh la 617 triéu USD vao nam 2023 (tang
10,7% so v&i nam 2022) va dy béo dat 1,27 ty USD vao nam 2030, twong dwong tbc
dé CAGR 7 nam dat 10,8%. Trong d6 vao nam 2030 — theo Blueweave Consulting —
nhu ciu dau tw cho céc dich vu trong phan khuc colocation (cho thué khéng gian dat
may chd) van sé chiém moét phan 16n (57%). 43% con lai sé dén tir cac phan khuc
TTDL Hyperscale (25%) va TTDL Edge (18%). O giai doan nay, TTDL Hyperscale sé&
bat dau xuét hién trong khi TTDL Edge phét trién manh theo tdc do phat trién ctia Al
va 5G.

Lwu y, Viét Nam nam trong top 10 thj trwng TTDL moéi ndi toan cau trong ndm 2023,
cling vé&i cac quéc gia khac gdm An D9, Indonesia, Uc, Nhat Ban, Brazil, Malaysia,
Hong Kong, Nam Phi va Singapore. HSC nhan thdy mét sé dong lwc tang truéng hd
tro sw phat trién trong linh viec TTDL bao gébm quy dat trdng 16N, chi phi xay dwng
TTDL ré nhét trong s6 cac nuwéc ASEAN, gia dién ban cho doanh nghiép thap nhét
trong khu vire, nhu cu TTDL I&n dén tir CDS, kinh té sé va dién toan dam may.
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Biéu d6 6: Thj phan Data Center nam 2023, Viét Nam Biéu dé 7: Thi phan Cloud trong nwéc, Viét Nam
Viettel, VNPT va FPT la top 3 cdng ty chiém thj phan I&n nhat Viettel, VNPT va FPT la 3 coéng ty chiém thi phan I&n nhat

= Viettel =FPT VNPT =CMC Khac »Viettel =VNPT ~FPT =CMG =VCCorp = Khac

3%
3%

4% \
20%

Nguén: VNCDC, HSC Nguén: VNCDC, HSC

Tinh dén thoi diém hién tai, Viét Nam c6 téng cong 32 TTDL trén toan quéc, trong d6
Viettel dan dau thi trwong voi 49%. VNPT/FPT va CMC lAn lwot 1a nhirng don vij l&n
thr 2/3/4 trong phan khuc nay vao nam 2023. Chung toi lwu y rang mac du c6 thi phan
cao nhét, nhung phan I&n cong suét TTDL cla Viettel (khodng 70%) dwoc siv dung
cho muc dich ndi bg, trong khi ty 1& thwong mai héa chi khoang 30%. Trong khi do,
cac don vi khac tap trung vao khach hang thwong mai.

Veé thi triwdng dich vu dam may tai Viét Nam, quy mo thi trwong dy bao sé dat 1,2 ty
USD vao ndm 2030, véi tbc dd CAGR dat khoang 18% trong 7 ndm t&i. Twong tw nhuw
phan khuc TTDL, Viettel, VNPT va FPT Ia ‘top 3’ nha cung cép dich vu dam may Ién
nhét trong nwéc. Dbi véi cac nha cung cép dich vy dam may tai thi trwéng trong nuére,
chuing ta cling c6 cac don vi nwéc ngoai bao gdm AWS, Google, Microsoft va Alibaba.

Mang kinh doanh TTDL cua FPT

FPT hién c6 3 TTDL trén toan qudc, véi 1 TTDL méi sé di vao hoat ddng vao cudi
nam nay. TTDL cta FPT la TTDL dau tién tai Vit Nam dat Tiéu chuan TIER Il cia
Uptime Institute co try s& tai Hoa Ky. Trong nam 2023, hoat ddng kinh doanh TTDL
cla FPT dat mrc tang trwdng 20%, tao ra doanh thu 20 triéu USD.

V& ké hoach mé rong TTDL, TTDL dat tai Quan 9 TP.HCM sé& dugc ra mét vao cudi
nam nay, day sé la mot trong nhivng TTDL I&n nhét Viét Nam véi hon 3.000 ti mang.
Déi véi déng gbp giai doan 1 ctia TTDL the 4 nay, FPT ky vong TTDL nay sé tao ra
doanh thu khoang 20 triéu USD sau khi hoat ddng hét cong suét, trong khi ké hoach
m& rong clia TTDL nay sé giup tang thém khodng 30 triéu USD trong twong lai. Ty
suat LNTT ctia TTDL nay dv kién vao khodng 20% khi hoat ddng hét cong suét.

Cap nhat vé moéi quan hé hop tac véi Nvidia

Nhw da dé cap, vao cudi thang 4 ndm nay, FPT da cong b quan hé déi tac chién
lwoc toan dién véi Nvidia, nhdm muc tiéu cung cép dich vu tron géi vé Al va Cloud
bao gdbm cac sén pham Al, co s& ha tAng GPU, chuyén gia cdng nghé va chuyén mén
vé nganh cho khach hang & Viét Nam va & tat ca cac thi trwong FPT c6 mét, bao gom
Nhat Ban va Han Québc. Céng ty nd lwc hoan thanh cac muc tiéu nay bang cach thanh
lap cac nha may Al dé nghién ciru va phat trién Al trong khu vuc, mé rong kha nang
Al va Cloud tién tién trén quy mé toan cau va bdi dwdng lwc lwgng lao ddng cong
nghé sén sang cho twong lai.

o “Nha may Al”: FPT dang dau tw 200 triéu USD dé xay dwng mot nha may Al déng
vai trd la mot nén tdng dam may tw chi. Nha may nay sé& c6 cdng nghé méi nhét
cta Nvidia, bao gdm phan mém va khung chuong trinh hoat ddng Nvidia Al
Enterprise va GPU I6i tensor Nvidia H100. Sang kién nay la mét phan quan trong
trong chién lwgc clia FPT nhdm tang cwdng nghién ctvu va phat trién Al, tao ra cac
(rng dung va giai phap Al tap trung vao GenAl, lai xe tw déng va chuyén ddi xanh
dé& hwéng dén yéu té bén virng.

Nha may Al sé& cung cap dich vu GPU dam may dé dong hanh cing cac khach
hang doanh nghiép ctia FPT trén toan cau, giup cac khach hang nay tiép can cac
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ngudn Iuc cbt I6i nhét dé nang cao nang lyc nghién ctru, tang téc toe @6 ng dung
Al, dac biét la GenAl va dat dwgc dot pha trong cai thién nang suat va trai nghiém
khach hang.

Déng thoi, né giup FPT thic day viéc xay dwng va phat trién cac nén tang va (rng
dung Al c6 gia tri cao hon cho khach hang trong moi nganh.

L6 may chi DGX-H100 d4u tién da dwoc giao vao thang 5 va sé cé thém nhiéu 16
dworc giao trong nhirng thang téi. Didu dé sé day nhanh tién d6 ghi nhan lgi nhuan
cho mang kinh doanh GPUaasS tir Q3/2024. FPT dat muc tiéu tao ra doanh thu toan
dién khoang 70-100 triéu USD/nam v&i LNTT khoang 20 triéu USD/nam khi Nha
may Al hoat ddng 100% cdng suét, dw kién dat dwoc trong 3-5 nam tdi. Cong ty
ap dung chinh sach khiu hao 4 ndm cho dw an nay véi thdi gian hoan vén dy kién
la 3 nam. Lgi nhuén tr nha may Al sé dwgc hach toan thuéc FPT Smart Cloud,
thudc phan khuc Dich vu CNTT trong nwéc clia mang Cong nghé.

e Tr& thanh déi tac cung cap dich vu cua Nvidia: FPT dat muc tiéu tr& thanh
doanh nghiép tich hop hé thong toan cau (GSI), tan dung toan bd tiém nang cta
cac san pham va cong nghé tién tién ctia Nvidia dé phat trién cac dich vu dam may,
phan cirng, phan mém va dac biét 1a cac giai phap GenAl.

Uu tién cac nganh lién két theo chiéu doc, bao gébm 6 t6, sén xuét, ngan hang, dich
vu tai chinh va bao hiém, FPT sé& cung cap cac dich vu GenAl dau cudi, hd tro cac
doanh nghiép nang cao nang suét va dwa tu dong héa lén mot tm cao mai. Trén
thuc té, FPT da cung cp cac dich vu/giai phap Al va Cloud cho khach hang cla
minh véi doanh thu nd&m 2023 khoang 421 ty déng (tang trudng 70%). Viéc tré
thanh GSI ciia Nvidia sé giip mang Al ctia FPT phat trién vé&i téc dd nhanh hon,
déy manh lgi nhuan ctia FPT Software trong twong lai.

e Phat trién game trén nén tang dam may véi GeForce NOW clia Nvidia tai Viét
Nam.

e Cudi cung, Tap doan gido duc ctia FPT sé& nd luc ting cwong lwc lwong lao dong
Al bang cach két hop cac chwong trinh ctia Nvidia vao chwong trinh giang day va
cac hoat déng gido duc, chwong trinh dao tao va co s& vat chat phong thi nghiém
& ca bac dai hoc va trung hoc phd thdng, nhdm muc tiéu tiép can it nhat 30.000
sinh vién trong vong 5 nam.

Dw bao I¢i nhuan méi cho giai doan 2024-2026

Sau khi dwa méi quan hé hop tac mai ctia FPT véi Nvidia vao md hinh dw bao, HSC
tang binh quan 6% dy b&o lgi nhuan thuan giai doan 2024-2026 (Bang 9). Loi nhuan
thuan cho ndm 2024/2025/2026 dy bao lan lwot 1a 7.923 ty déng, 9.920 ty déng va
12.434 ty dbng, tang trwdng lan lvot 22,5%, 25,2% va 25,3% (tbc d6 CAGR 3 nam:
24%). Nhirng thay d6i gia dinh chinh cta chung t6i nhw sau:

e Tang 3%/5%/9% dw bao doanh thu thuan trong giai doan 2024-2026, twong dwong
téng trudng lan lwot 20,5%/20,3%/21,7%. Diéu nay chd yéu dwoc thuc day bdi
mang Cong nghé (phan khic Dich vu CNTT nwéc ngoai) va mang Giao duc trong
khi chung t6i dw bao mang Vién thdng sé tang trwdng cao & mirc médt con sb.

o Lién quan dén lgi nhuan, HSC gidm nhe dy bao LNTT ctia mang Gido duc va Pau
tw do chi phi khAu hao cao hon cla cac co s& mai sé ra mét trong nam nay, déng
thoi tang dw bao LNTT clia mang Coéng nghé dé phan anh sw hop tac maéi voi
Nvidia va mang Vién théng nhd viéc quan Iy chi phi hiéu qua hon dy kién.

e Trong mang Céng nghé, chung tdi tin rdng phan khac Dich vu CNTT Nwéc ngoai
van la dong lwc chinh thic déy loi nhuan cho FPT. HSC hién dw bao Nhat Ban va
chau A-Thai Binh Dwong van la nhirng thj trwong ting trwdng chinh cia FPT voi
tbc do tang trwéng héng nam khodng 25-30%, dac biét la v&i sy hién dién réng
khap cla Al & thj trieong Nhat Ban. Thi treong My dwoc dy doan sé tang trwédng
cham trong n&m nay, nhwng téc d6 ting triwdng sé dat tir 20% tréd 1&n tir ndm 2025
tré di (Bang 12).
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Bang 8: Dw bao lgi nhuan cii va méi, FPT
HSC nang binh quan 6% du bao loi nhuan thuan cho giai doan 2024-2026

Dy bao méi Diéu chinh Tang trwéng
2024F 2024F 2025F 2026F 2024F  2025F 2024F  2025F

Doanh thu 61,505 72,416 85200 63,409 76,284 92,859  3.1%  53%  9.0% 20.5% 20.3% 21.7%
Céng nghé 37,530 44,829 53263 38,685 47,788 59,803  3.1%  6.6% 12.3%  23.0% 235% 25.1%
Vi&n théng 17,348 19,075 21,013 17,270 18,882 20,667 -04%  -1.0% -16%  93%  93%  95%
ang:ng:é% 6,627 8512 10,924 7,454 9614 12,390 125%  12.9% 13.4%  39.0% 29.0%  28.9%
LNTT 10,908 12,821 15,129 11,104 13,548 16,600 1.8%  57%  97% 20.7% 22.0% 22.5%
Céng nghé 5068 6,32 7,347 5240 6542 7,875  34%  67%  72% 259% 248%  20.4%
Vi&n théng 3439 3759 4,124 3565 3,880 4235  37%  32%  27% 174%  88%  9.1%
Gigo duc & _4 29 o, 0 o, 0 o,

miing khéo 2,401 2,930 3,658 2,300 3,126 4,490 -42% = 67% 227% 146% 359% 43.6%

Loi nhuan thuan 7,836 9,338 11,163 7,923 9,920 12,434 1.1% 6.2% 11.4% 22.5% 25.2% 25.3%
Nguén: HSC

Biéu dé 9: Co cau doanh thu theo mang kinh doanh, FPT Biéu dé 10: Co cdu LNTT theo mang kinh doanh, FPT

Dich vu CNTT thé gi&i tiép tuc 1a déng lwc chinh thic ddy doanh  ...va loi nhuan trudc thué
thu...
= Cong nghé - Thé gici Vién théng » Cong nghé - Thé gioi Vién thng
® Cdng nghé - Trong nwdc = Gijdo duc ® Coéng nghé - Trong nwéc = Giao duc
100 18
80 - 15 .
12
60 . 4,23
9 201 3,88 :
17 ,
40 16 6 142 3,56
282 3,04
. l S
0 0
2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
Ngudn: HSC Nguén: HSC

Bang 11: Co’ cau doanh thu dich vu CNTT thé gii, FPT
HSC dy bao Nhat Ban va khu vie chau A — Thai Binh Dwong sé & déng lwc chinh thic dy ting trwdng mang dich vu CNTT thé

gi¢i clia FPT
Ty déng 2023 2024F 2025F 2026F

Doanh thu dich vu CNTT thé gi&i 24,288 30,760 38,568 48,893
Téng truwéng 28.4% 26.6% 25.4% 26.8%
Nhat Ban 9,324 12,587 16,364 21,273
Téang trwéng 43.4% 35.0% 30% 30%
My 7,115 7,969 9,563 11,953
Téng trudng 8.6% 12.0% 20% 25%
Chau A — Thai Binh Duong 6,113 7,947 9,934 12,417
Téng trudng 37.7% 30.0% 25% 25%
EU 1,736 2,257 2,708 3,250
Téng truong 21.9% 30.0% 20% 20%
Ngudn: HSC

Bang 12: Gia dinh ty suét loi nhuan, FPT
Chung t6i gia dinh ty suét loi nhuan thudn sé cai thién theo thoi gian nhe quan ly chi phi tbt hon

2024F 2025F 2026F
Ty suat LNTT 17.5% 17.5% 17.8% 17.9%
Cong nghé 13.2% 13.5% 13.7% 13.2%
Dich vu CNTT nwéc ngoai 16.6% 15.6% 15.5% 14.7%
Dich vu CNTT trong nwéc 5.3% 5.6% 5.9% 6.3%
Vién théng 19.2% 20.6% 20.5% 20.5%
Giao duc va mang khac 37.4% 30.9% 32.5% 36.2%
Ty suéat lgii nhuan thuan 12.3% 12.5% 13.0% 13.4%
Nguén: HSC
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Bang 13: Chinh sach cé tirc bang tién mét, FPT
HSC gia dinh loi suat cé tirc hang ndm trong giai doan 2024-2026 ndm trong khoang 1,4-1,8%

Chi tiéu 2023 2024F 2025F 2026F
C6 tirc bang tidn mat (ddng) 2,000 2,000 2,500 2,500
Ty 1& chi tra cb tirc clia FPT 45.3% 36.9% 36.8% 29.4%
Loi suét ¢ tire 2.5% 1.4% 1.8% 1.8%
Nguén: HSC

Gia st s6 lwvong cb phiéu dang lwu hanh khéng thay dbi, EPS giai doan 2024-2026
sé lan lwot 1a 4.9373/6.181d/7.747d. HSC gia dinh ¢ tire tien mat trén moi co phieu
giai doan 2024-2026 s& vao khoang 2.000-2.500d/cp, twong dwong loi suat co tire
hang nam chi tr 1,4% dén 1,8% (Bang 14).

Dinh gia va khuyén nghi

HSC duy tri khuyén nghi Tang ty trong cho FPT nhuwng tang 14% gia muc tiéu theo
phwong phap DCF (tiém nang tang gia 6%) Ién 147.200d, sau khi dieu chinh tang dy
bao lgi nhuan. Ching t6i gitr nguyén cac gia dinh DCF chinh, bao gom phan bu rui ro
von chu s& hiru la 8,5%, lai suat phi rdi ro 1a 4% va toc do tang trwdng dai han la 3%.
Gia dinh WACC khong ddi la 9,9%.

Chung t6i trinh bay cac tinh toan va gia dinh dinh gia trong Bang 15-17. Chung toi
cling chi ra d6 nhay cla gia muc tiéu doi véi lai suat phi rdi ro va toc do tang trwdng
dai han trong Bang 18.

Bang 14: Tinh toan dong tién tw do ctia doanh nghiép, FPT
Loi nhuan va dong tién déu dwoc ky vong sé tang trwéng manh mé trong giai doan HSC dy bao

Ty déng 2024F 2025F 2026F 2027F 2028F 2029F
Loi nhuan thuan 7,859 9,522 11,659 14,327 17,516 20,904
Cong: Khéau hao 2,650 3,281 4,052 4,860 5,946 7,265
Trir: Chi phi dau tw tai san cb dinh (3,932) (4,541) (5,147) (5,246) (5,952) (6,755)
Trir: Tang vén lwu dong (2,559) (2,551) (3,151) (3,543) (4,066) (4,920)
UFCF 4,018 5,711 7,413 10,399 13,445 16,493
Nguén: HSC

Bang 15: Binh gia DCF, FPT Bang 16: Tinh toan WACC, FPT

Gia muc tiéu méi ctia HSC 1a 147.200d (tiém néng tang gia: 6%) WACC 1a 9,9%

. Giatr]
Gia tri hién tai rong 2025-2029 42,534 Lai suét phi rai ro 4.0%
Téc d6 dai han 3.0% Phan bu rai ro vén CSH 8.5%
Dong tién tw do 2029 x (1+g) 16,988 Beta 1.0
Gia tri dai han 247,514 Chi phi vén CSH 12.1%
Gia tri hién tai cla gia tri dai han 169,897 L4i suét binh quan 6.0%
Téng gia tri hién tai 212,431 Thué thu nhap doanh nghiép 14.3%
Cong: Tién mat 38,527 Chi phi n¢ 5.1%
Triv: Tdng no (19,308) Ty trong vén CSH 68.1%
Triv: Loi ich cta cb dong thiéu s6 (6,558) Ty trong ng 31.9%
Gia tri vén CSH 225,092 WACC 9.9%
Sé lwong cb phiéu dang Iwu hanh (triéu) 1,460 Nguén: HSC
Gia tri hop ly (d/cp) cudi nam 2025 154,200
Gia muc tiéu (d/cp) gitra nam 2025 147,115

Ngubn: HSC

Bang 17: Phan tich d6é nhay, FPT
Kich ban co s& clia HSC gia dinh tbc d6 tang trwdng dai han la 3% va 1ai suét phi rdi ro 1a 4%
DPong Lai suét phi rdi ro

3.0% 3.5% 4.0% 4.5% 5.0%
2.0% 144,606 138,075 132,041 126,503 121,457
2.5% 153,315 145,815 139,006 132,885 127,259
Téc do tang trwdng dai han 3.0% 163,364 154,797 147,115 140,124 133,821
3.5% 175,136 165,212 156,370 148,412 141,240
4.0% 189,204 177,539 167,246 158,128 149,895
Nguén: HSC
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Béi canh dinh gia

Sau khi gia cb phiéu tang 41% trong 3 thang qua va dién bién tich cwc hon VN Index
36%, FPT dang giao dich véi P/E duw phéng nam 2024/2025 1an lwot 14 28,1 1an va
22,4 1an, twong dwong P/E trwot dw phong 1 ndm 1a 24,9 Ian, cao hon binh quan 3
nam & mac 16,3 14n. Ddng thei, FPT cling nhanh chéng bét kip mire dinh gia cta cac
céng ty cling nganh trong khu vire, véi P/E dy phdng ndm 2024/2025 Ian lwot 1a 24,8
lAn va 22,4 1an (Bidu db 19-21).

HSC lwu y trong nhitng nam qua FPT da tirng giao dich v&i dinh gia binh quan thap
hon 30% so v&i cac cong ty cung nganh. Chung t6i nh&n manh rang trién vong loi
nhuan van rat manh mé déi véi FPT véi lgi nhuan thuan dw bao tang trwdng voi toc
dd CAGR 3 nam dat 24% do vi thé thi trwdng va néng lyc cua Cong ty ngay cang
dwoc cai thién trong nganh cong nghé. FPT duoc hu(yng loi trong “nén kinh t& may
moc théng minh méi” va do d6 HSC tin réng nhu cAu trong dai han sé cé cAu tric rd
rang va bén virng. Dinh gia khéng con ré nira nhung HSC tin rang FPT van x&ng
dang dwgc dinh gia lai & mat bé“\ng cao hon.

Biéu do 18: P/E trwot dw phéng 1 ndm, FPT Biéu dd 19: P6 léch chuan, FPT
FPT dang giao dich v&i P/E trwot dw phdng 1 nam la 24,9 1an... ...cao hon 3,6 do léch chuan so voi gia tri binh quén 3 nam la
16,3 lan
Dw bdo cua thj trwong Thuye té Dw bao cia HSC 4.0

25 3.0
’[ 2.0

20 1.0

™

W d u’ﬂ 001

15 - . 10 W

(2.0)

10 ‘ : ‘ : : : (3.0)
T5/21  T11/21  T5/22 T11/22 T523 T11/23 T5/24 T5/21  T11/21 TS/22 T11/22 TS/23  T11/23  TS5/24
Nguén: HSC Nguén: HSC

Bang 20: Dinh gia cac doanh nghiép cung nganh
FPT dang giao dich v&i P/E trwot dw phong nam 2025 14 22,4 1an, sat véi trung vi cac cong ty ciing nganh
Vén héa 2024 2025 2025

Ma chirng khoan

EV/EBITDA P/B EV/EBITDA
Mphasis Ltd MPHL IN Equity 5,862 315 5.9 19.9 28.6 5.3 18.0
Coforge Ltd COFORGE IN Equity 4,695 41.3 10.3 25.6 35.3 8.6 22.3
Persistent Systems Ltd PSYS IN Equity 8,739 64.9 14.5 41.7 54.6 12.6 36.1
Reply SpA REY IM Equity 5,646 247 3.9 13.8 22.4 34 12.6
Softcat PLC SCT LN Equity 4,588 31.1 12.2 21.8 28.0 10.4 19.6
Range Intelligent Comp. 300442 CH Equity 5,381 17.4 4.0 13.3 11.8 3.0 9.7
Otsuka Corp 4768 JP Equity 7,580 23.2 3.3 12.8 20.5 3.1 114
Computacenter PLC CCC LN Equity 4,297 16.7 3.1 8.5 15.7 2.8 8.1
NS Solutions Corp 2327 JP Equity 3,177 21.9 2.3 9.7 20.7 2.1 9.3
SCSK Corp 9719 JP Equity 6,235 24.9 3.4 11.8 22.5 3.1 10.9
Isoftstone Information Tech 301236 CH Equity 4,369 34.4 2.8 241 26.5 2.6 18.9
TIS Inc 3626 JP Equity 4,498 17.0 2.3 8.4 16.0 2.1 8.1
Trung vi 24.8 3.7 13.5 22.4 3.1 12.0
FPT FPT VN Equity 7,958 28.1 6.9 16.3 22.4 5.9 13.2

Nguén: Bloomberg, HSC

So v6i Infosys, mét trong ba thwong hiéu dich vu CNTT hang dau thé gidi, véi vén
héa thi trwdng 83 ty USD (Ién hon 10,3 1&n so v&i vdn héa thi trwérng clia FPT), Infosys
dang giao dich v&i P/E dw phéng nam 2024/2025 Ian lwot 1a 28 1an va 26,1 1an. Theo
do, FPT dang giao dich & mirc dinh gia twong dwong véi Infosys trong nam 2024 va
thép hon 12% cho nam 2025. Mirc dinh gia nay la hop ly nh& lgi nhuén ctia FPT dw
bao tang trwdng manh mé hon (25% trong nam 2025) so v&i Infosys (dy bao tang
trwdng 10% trong nam 2025).
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BCTC va chi s tai chinh chu chét

:hsc

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-22A
44,010
17,167
(10,373)
6,795
311

484
73.0
7,662
(1,171)
(1,181)

5,310

5,297
8,628

4,429
4,429
2,000
1,095
1,097
1,097

12-23A
52,618
20,320
(11,868)

8,452
618
42.3
91.3
9,203
(1,415)
(1,323)

6,465

6,449
10,738

4,661
4,661
2,000
1,267
1,270
1,270

63,409
24,516
(14,368)

10,147
533
314
110

11,104

(1,622)

(1,559)

7,923

7,903
12,798

4,937
4,937
2,000
1,460
1,460
1,460

12-25F
76,284
29,676
(17,337)

12,339
577
499
132

13,548

(1,931)

(1,697)

9,920

9,896
15,620

6,181
6,181
2,500
1,460
1,460
1,460

92,859
36,263
(21,152)

15,111
699
630
161

16,600

(2,315)

(1,852)

12,434

12,405
19,163

7,747
7,747
2,500
1,460
1,460
1,460

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-22A
6,795
(1,833)
311
(1,171)
(1,781)
(933)
5,054
(3,215)
(33,552)
40,731
1,794
5,757
(2,222)
77.0
(7,620)
(8.38)
(9,773)

5418
1,038
(15.4)
6,440

1,839

12-22A

8452 10,147 12,339 15,111
(2.287) (2,650) (3,281) (4,052)
618 533 577 699
(1415)  (1,622) (1,931) (2.315)
678 (1,793) (1,649) (2.123)
(1102) (1,199)  (882)  (788)
9,517 8,718 11,735 14,636
(3.978) (3.932) (4,541) (5,147)
(35290) (3,326) (3,976) (4,754)
30,582 0 0 0
2137 1,704 1,986 2,323
(6,548) (5,554) (6,531) (7,578)
(2.931) (2921) (3,651) (3,651)
73.1 0 0 0
1719 2406 2,856 2,121
(30.2) 0 0 0
(1,168)  (515)  (795) (1,530)
6,440 8279 10,928 15337
1,800 2,649 4,409 5529
38.6 0 0 0
8,279 10,928 15,337 20,865
5539 4,786 7,194 9,490

12-23A

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

6,440
13,047
8,503
1,966
982
30,938

11,776
1,287
0
1,033
2,206
4,411
20,713

51,650

10,904
3,209
9,246

24,521

1,478
149
143

1,770

26,294
21,046

4,310
25,356

51,650

19,185
5,942

8,279
16,104
9,674
1,593
1,055
36,706

13,697
1,257
0
1,227
2,108
5,288
23,577

60,283

13,838

2,603
11,176
29,652

208
246
175
629

30,350
24,974

4,959
29,933

60,283

19,665
5,767

10,928
19,325
11,604
1,902
1,268
45,027

14,720
1,197
0
1,322
2,213
5,992
25,443

70,470

15,852

3,170
13,011
34,365

600
330
209
1,139

35,504
29,263

5,703
34,966

70,470

20,037
5,524

15,337
23,190
13,960
2,289
1,526
56,301

15,695
1,094
0

1,421
2,324
6,591
27,124

83,425

18,308

3,814
15,653
40,579

1,000
396
252

1,648

42,227
34,640

6,558
41,198

83,425

23,718
3,971

20,865
27,828
16,993
2,786
1,857
70,330

16,476
936

0
1,525
2,440
7,461
28,837

99,167

20,429

4,643
19,054
47,540

1,000
475
307

1,782

49,322
42,303

7,542
49,845

99,167

28,966
564

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

39.0
19.6
12.1
15.3
234
22.2
22.7
(13.6)
(13.6)
(25.9)
452

27.2
26.6
0.84
0.74
26.7

116
43.6

30.6
24.9

N/a
1.49
1.26

3.59
18.3
31.3
31.3
7.23
1.44

38.6 38.7 38.9 39.1
204 20.2 20.5 20.6
123 12.5 13.0 13.4
15.4 14.6 14.3 13.9
19.6 20.5 20.3 21.7
245 19.2 22.0 227
217 226 252 253
5.24 5.91 252 253
5.24 5.91 25.2 25.3

0 0 25.0 0
429 40.5 40.4 323

28.1 29.2 31.0 32.3
293 30.4 31.3 32.0
0.94 0.97 0.99 1.02
1.13 0.86 0.95 0.97
18.0 17.9 17.9 18.0
109 109 109 110
294 29.8 299 299

25.5 214 14.1 3.92
243 244 242 227
N/a N/a N/a N/a
1.36 1.34 1.29 1.18
1.24 1.31 1.39 1.48

3.46 3.28 2.1/1 219
16.9 16.3 13.2 10.6
29.8 281 224 17.9
29.8 28.1 224 17.9
7.05 6.92 5.85 4.79
1.44 1.44 1.80 1.80
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hsc
Bao cado doanh nghiép - CTCP FPT (FPT) Ngay 17/7/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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