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Tiép da tang trwwéng déu dan

KQKD 1H 2024 kha quan nhw ky vong. FPT cong bd KQKD 1H 2024 véi doanh
thu thuan 29.338 ty dong (+21,4% yoy) va loi nhuan sau thué - cdts dat 3.672 ty
doéng (+22,3% yoy), hoan thanh lan lwot 47,4% va 48% ké hoach ndm vé doanh

thu va loi nhuan (chi tiét tham khao phan sau ctia bao céo).

Khéi CNTT nwéc ngoai dan dat ting trwéng véi diém nhan la thi trwéng Nhat
ghi nhan mc tang 35,2% yoy, M§ c6 phan cham lai nhwng van tang 14,8% yoy
trong khi EU va APAC ghi nhan tang trwéng an twong, 1an lwot 1a 53,8% yoy va
31,9% yoy. Doanh s ky méi cling tdng téc, ghi nhan mirc tang luy ké cudi Q2 la
24% sau khi tam chirng lai trong Q1 chi yéu do FPT da day manh ky trwéc vao
cudi 2023. Bang chu y, sé lwong khach hang quy mé trén 5 triéu USD tang gép
ddi so v@i cung ky nam trwéec.

DPoéng JPY Ién gia manh tré lai c6 thé sé khéng tac dong nhiéu dén KQKD
FPT. FPT cho biét tuy thu v& déng JPY cho céc dich vu CNTT tai Nhat, cdng ty
ciing vay JPY va chi cac chi phi hoat déng tai day bang dong JPY. Uéc tinh, méi

10% tang gia ctua JPY sé chi lam tédng 0,5% bién Igi nhuan tai thi trwong Nhat.

Viéc trién khai Al Factory van con cham. Ngay 23/04/2024, FPT cong bb tr&
thanh déi tac toan dién véi NVIDIA trong viéc thic dy Tri tué nhan tao (Al) va
dién toan dam may toan cau. Bén nay, khoan 200 triéu USD dau tw cho Al Factory
chwa dwoc gidi ngan dang ké do mot sé vuéng méc trong xin gidy phép xuat khau
GPU t» My vé Viét Nam. Cong ty cho biét, trong 3 ndm t&i, gia dinh & ty lé s
dung cao, doanh thu tr mang nay c6 thé dat 100 triéu USD/nam véi bién loi nhuan
trwdc thué tr 20-30%.

Dw b&o lgi nhuan duy tri tang trwéng trén 20%/nam trong giai doan 2024—
2025. BVSC dw bao KQKD 2024 v&i doanh thu 63.745 ty ddng (+21,1% yoy) va
loi nhuan sau thué - cdts 7.836 ty déng (+21,2% yoy). Cho ndm 2025, chung toi
dw bao doanh thu dat 75.967 ty ddng (+19,2% yoy) va lgi nhuan sau thué 9.599
ty ddng (+22,5% yoy). EPS cho 2 ndm Ian lwot [a 5.342 ddng/cp va 6.544 déng/cp.

Khuyén nghi dau tw: Bang phwong phap SoTP, BVSC xac dinh gia tri hop ly cta
FPT 14 147.000 déng/cp, twong &ng véi P/E muc tiéu 22,5 1an trén EPS dy phéng
clia nam 2025. Do d6, chiing tdi duy tri khuyén nghi OUTPERFORM déi véi FPT.

O gbc nhin khéc, cac doanh nghiép cung nganh trong khu vic ciing dang giao
dich & mtrc P/E trung vi 25-26 lan. Tai Viét Nam, k& tir sau khi dwoc danh gia lai
manh mé vao dau 2021, FPT ciing giao dich & P/E binh quan 19,7 I&n va da phan
trong bién do tir 15-24 1an.
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Cap nhat két qua kinh doanh 1H 2024

FPT cong bd KQKD 1H 2024 véi doanh thu thuan 29.338 ty dong (+21,4% yoy) va lgi nhuan sau
thué - cdts dat 3.672 ty déng (+22,3% yoy), hoan thanh Ian lwot 47,4% va 48% ké hoach nam vé
doanh thu va lgi nhuan. BVSC ciing vira tham gia budi AM ctia FPT ngay 07/8/2024 véi mét sé
cap nhat chinh vé KQKD 1H 2024 nhu sau:

Khéi dich vu CNTT nwéc ngoai dat doanh thu 14.573 ty déng (+29,8% yoy) va loi nhuan truéc
thué 2.294 ty déng (+25,1% yoy).

= Doanh thu ky méi tiép tuc kha quan, dat 18.671 ty déng trong 1H 2024 va ting 22,4%
yoy. Bang chu y, sb lwong khach hang cé quy mé trén 1 triéu USD téng 25% yoy va quy mo
trén 5 triéu USD tang hon gap d6i yoy. Ty lé ting trwdng c6 phan thap hon cung ky do FPT

da tap trung day sém viéc ky méi vao cudi ndm 2023.

Tang trwdng luy ké doanh thu ky méi S6 lwong khach hang theo quy mé
2024 2023 2022 m1H 2023 = 1H 2024
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Nguén: FPT

= V& co chu thj trvong, Nhat Ban dan dat tang trwéng, chiém ty trong 1&én nhat 39% voi
tang trwdng 35,2% yoy (+41,1% néu tinh theo JPY) nhé cac doanh nghiép tai day tiép tuc
day manh dau tw cho cong nghé - xu huwéng da bat dau tr sau dich COVID-19. Ngoai ra,
v&i viéc thau tém NAC vao dau thang 3/2024, doi ngli ban hang va tap khach hang cua
FPT tai Nhat sé tiép tuc dwoc mé rong manh mé, gép phan thwc hién hoa muc tiéu 1 ty
USD doanh thu tai thi trwéng nay vao nam 2017. Béi véi céc thi trwong khac, My chiém
25% téng trwdng 14,8% yoy (FPT duy tri quan diém than trong vé thj trwdng nay), EU
chiém 9% tang trwdng 53,8% va APAC chiém 27% tang trwdng 31,9% yoy (v&i mot sb thi
trwdng rat tiém nang vi du nhw Han Quéc).

= JPY ting gia vé co ban c6 |gi cho FPT nhwng tac dong sé khong I&n. Cu thé, tuy FPT
thu vé JPY twr thi trwng Nhat, cdng ty ciing chi trd chi phi hoat ddng & thi trwérng nay bang
JPY. Ban lanh dao FPT wéc tinh, méi 10% tang gia ctia JPY sé& lam bién lgi nhuan tang
khoang 50 bps. JPY hién tai dang cao hon 5,8% so v&i binh quan 1H 2024 va 4,9% so véi
binh quan Q3 2023 cung ky.
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Tang trwdng yoy cua cac thi trwong chinh
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= Doanh thu chuyén déi sé (DX) tang manh 37% yoy, cao hon mc binh quan cla ca
Khéi, dwoc thuc day béi cac cong nghé maéi nhw Cloud, Al/Data Analytics, v.v. Hién tai,
DX da chiém hon 46% téng doanh thu Khéi dich vu CNTT nwéc ngoai ctia FPT, tdng hon
300 bps so v&i ndm 2023 va duy tri xu hwéng tang ké tr 2018.

Co cau thi trweong 1H 2024 Doanh thu Chuyén déi sé
Pvt: ty dong
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Khoi dich vu CNTT trong nwéc dat doanh thu 3.504 ty ddng (+17,8% yoy) va loi nhuan truwéc
thué 157 ty doéng (-7,8% yoy).
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Doanh thu c6 sw ting téc trong Q2, dat hon 2.000 ty doanh thu (+29,6% yoy) chi yéu
nhd nhém khach hang Chinh phd va Ngan hang, trong khi nhu cau tr cac nhém khéach
hang tw nhan khac van chwa cé sw cai thién rd nét.

Doanh thu Made-by-FPT tang trwéng 47,5% nh¢ tang cwdng rng dung cac s&n pham
tw phat trién cho ca khdi khach hang Tw nhan va Chinh pha. Ty trong Made-by-FPT trén
tbng doanh thu Khéi da ting lén 26,7% tlr mirc 21,5% cung ky.

Bién lgi nhuan tam th&i c6 sw thu hep véi 2 Iy do chinh: (i) FPT IS dang dau tw nhiéu
cho cac san phdm mai véi mot s san pham & giai doan dau tao ra doanh thu con khiém
tbn nén chuwa cé lgi nhuan; va (ii) ty trong ban phan cing trong 1H 2024 cao hon cung ky

cling gép phan lam bién lgi nhuan giam.

Doanh thu Made-by-FPT
Dbvt: ty dong
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Khoi vién thong dat doanh thu 7.966 ty dong (+7,3% yoy) va loi nhuan trudc thué 1.697 ty dong
(+15,1% yoy).

Doanh thu bang théng réng dat 4.183 ty déng, tdng 9% yoy véi sb lvong thué bao dat 4,25
triéu (+5,3% yoy) — chiém khodng 19% thi phan thué bao FTTH ca nwéc (theo BO TT&TT
théng ké vao thang 3/2024).

Doanh thu vién thdng khac dat 3.782 ty ddng, ting chi 5% yoy — th4p hon nhiéu so v&i téc
d6 2 chir sé thuwdng thay trong nhibng ndm trwde. C6 2 Iy do chinh: (i) PayTV chiém khoang
23% doanh thu vién théng dang gap kho khan vé tang trwdng do thi trweong OTT hién dang
rat canh tranh va sé lwong thué bao PayTV clia cdng ty chi tang 3,8% yoy trong 1H 2024,
twong &ng gan 3 triéu ngwoi dung va chiém khoang 20% thi phan; va (i) Trung tam div
liéu (DC) chién khoang 5% doanh thu chwa cé sw bt phé do cac DC hién tai ctia FPT da
l&p ddy va DC méi tai Quan 9 van chwa kip dwa vao hoat déng (dw kién sé& dau tw xong

tAt c& cac giai doan trong ndm 2025).
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Khoéi Gido duc va Pau tw ghi nhan doanh thu 3.017 ty déng (+32,2% yoy) va loi nhuan truwéc
thué 987 ty déng (+20,4% yoy).

= Doanh thu riéng mang Gido duc dat 3.425 ty ddng, ting trwdng 24% yoy chi yéu nhd sb
lwong tuyén sinh maéi.

= FPT da cat noc T6 hop gido duc FPT tai Thanh Ho4 va vira nhan duwoc chirng nhan dau
tw TS hop gido duc tai Hué, qua dé tiép tuc tang cweng hién dién trén ca nwéc khi hé gido
duc K12 tw nhan con rat nhiéu tiém nang.

= FPT cling dwa chuyén nganh Céng nghé O t6 va Thiét k& Vi mach ban dan vao chuong
trinh giang day cta FPT University d& cung cAp nhan s tiém nang trong twong lai cho

cac nganh dang c6 sy phat trién rat nhanh nay.

Cap nhat tién dé Hop tac toan dién véi NVIDIA

Ngay 23/4/2024, FPT cong bé tré thanh ddi tac toan dién vai NVIDIA trong viéc thic day Tri tué

nhan tao (Al) va dién toan dam may toan cau. Pham vi hop tac bao goém:

=  PAu tw 200 triéu USD cho Al Factory — |a cac DC dwoc Iap d&t cac GPU Al tir NVIDIA,
chuyén cung cp dich vu GPUaasS. Al Factory tai Viét Nam sé thué cac DC tir FPT Telecom
va tai Nhat sé thué DC tir dbi tac thi ba. Tuy nhién, do khé khan trong viéc xin gidy phép
xuét khau cac Al GPU tir Chinh phd My nén tién d6 giai ngan cho dy an nay con cham.
FPT cho biét trong 3 nam t&i, cac Al Factory s& déng gép 100 triéu USD doanh thu mdi
nam va&i bién lgi nhuan trwdc thué tr 20-30%, gia dinh ty 1 khai thac cao.

= T&ng cwong nang lwc Al cia FPT dé xay dwng céc gidi phap Al ing dung vao chuyén dbi
sb cho khach hang.

= Mang Al vao chuwong trinh gidng day tai FPT University, dw kién dao tao 5.000 sinh vién
chuyén nganh nay.

= Cung cép dich vu Cloud Gaming théng qua nén tang GeforceNow.
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Dw bao KQKD 2024-2025

BVSC du bdo KQKD 2024 véi doanh thu 63.745 ty déng (+21,1% yoy) va loi nhuan sau thué -
cdts 7.836 ty dong (+21,2% yoy). Cho ndm 2025, chung téi dw bao doanh thu dat 75.967 ty dong
(+19,2% yoy) va loi nhuan sau thué 9.599 ty déng (+22,5% yoy). EPS cho 2 n&dm lan lwot [a 5.342
ddng/cp va 6.544 ddng/cp. Céac gia dinh chinh nhw sau:

Pvt: ty dong 2023 2024 yly (%) 2025 yly (%) \
Doanh thu thuan 52.618 63.745 21,1% 75.967 19,2%
CNTT nwéc ngoai 24.288 31.321 29,0% 39.099 24,8%
Nhat 9.324 12.587 35,0% 16.364 30,0%
us 7.115 8.182 15,0% 9.410 15,0%
EU 1.736 2.604 50,0% 2.995 15,0%
APAC 6.113 7.947 30,0% 10.331 30,0%
CNTT trong nwéc 7.161 8.450 18,0% 9.717 15,0%
Vién théng 15.186 16.259 7,1% 17.543 7,9%
Khéac 5.983 7.716 29,0% 9.608 24,5%
LNST 7.788 9.424 21,0% 11.326 20,2%
LNST - CBTS 6.465 7.836 21,2% 9.599 22,5%
Bién gop 38,6% 37,9% -0,71 bps 37,8% -0,11 bps
SG&A 22,6% 22,0% -0,53 bps 21,8% -0,21 bps
Bién LNHD 16,1% 15,9% -0,17 bps 16,0% 0,10 bps
Bién rong 14,8% 14,8% -0,02 bps 14,9% 0,13 bps

Nguén: BVSC du bao
binh gia

Bang phwong phap SoTP, BVSC xac dinh gia tri hop Iy cla FPT 1a 147.000 déng/cp, twong (rng
v6&i P/E muc tiéu 22,5 |an trén EPS dw phong ctia ndm 2025. Do d9, chung toi duy tri khuyén nghi
OUTPERFORM dé6i véi FPT.

Ty trong lovi

Pvt: ty dong nhuan 2025F Muc tiéu Chi s6 dinh gia Gia tri hop ly
+ CNTT nwéc ngoai 59% 25x P/E 134.414
+ CNTT trong nwéc 4% 15x P/E 5.880
+ Vién thong 15% 12x P/E 16.698
+ Online 1% 8x P/E 558
+ Gido duc 21% 20x P/E 38.696
+ Lién doanh lién két Gia thi trwong 11.608
+ TPBank & FTS Gia thi trwong 4.718
+ Khoan dau tw khac GTSS 262
+ Tién mét rong GTSS 2.746
=Téng 215.580
Chiét khau Tap doan (%) 0%
SLCP Iwu hanh (triéu cp) 1.460,5
Gia tri hop ly médi c6 phan 147.125
P/E muc tiéu trén EPS 2025F 22,5

Ngudn: BVSC dw bao
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G6c nhin P/E lich stp

Ké tlr 2021, FPT duwoc thi trwdng dinh gia lai manh mé va dwoc giao dich & mirc P/E binh quan
19,7 1an, thueng xuyén dao dong trong bién dé 15-24 lan, triy giai doan Q2 n&m nay khi cb phiéu

tang manh v&i cac tin tiee lién quan téi Al va NVIDIA.

P/E ctia FPT ké tir diu 2021
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CHI SO TAI CHINH DY BAO
Két qua kinh doanh

(Bon vi: ty VND)

Doanh thu thuan

Gia vén

Loi nhuan gop

Doanh thu tai chinh

Chi phi tai chinh

Loi nhuan sau thué

Bang can dbi ké toan

(Bon vi: ty VND)

Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang tén kho

Tai san cb dinh hiru hinh

Cac khoan dau tw tai chinh dai han
Téng tai san

No ngan han

No dai han

Vén chd sé hivu

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng
Tang trwdng doanh thu
Tang trwdng loi nhuan sau thué
Chi tiéu sinh 1o

Loi nhuén gép bién

Loi nhuan thuan bién

ROA

ROE

Chi tiéu co’ cau vén
No/Téng tai san

No/Téng vén chu sé& hiru
Chi tiéu trén méi cbé phan
EPS (dbng/cd phan)

Gia tri sb sach (ddng/cd phan)

2022 2023 2024F 2025F
44.010 52.618 63.745 75.967
(26.842) (32.298) (39.580) (47.255)
17.167 20.320 24.165 28.712
1.999 2.336 1.829 2.109
(1.687) (1.718) (1.232) (1.492)
5.310 6.465 7.836 9.599
2022 2023 2024F 2025F
6.440 8.279 9.770 12.077
8.503 9.674 11.720 13.967
1.966 1.593 1.953 2.331
12.033 13.643 14.836 13.943
3.238 3.335 3.335 3.335
51.650 60.283 69.124 78.603
24,521 29.652 31.581 32.407
1.773 698 490 490
25.356 29.933 37.053 45.706
51.650 60.283 69.124 78.603
2022 2023 2024F 2025F
23,4% 19,6% 21,1% 19,2%
22,6% 21,8% 21,2% 22,5%
39,0% 38,6% 37,9% 37,8%
12,1% 12,3% 12,3% 12,6%
12,6% 12,9% 13,2% 13,9%
25,6% 26,0% 25,4% 24,8%
50,9% 50,3% 46,4% 41,9%
103,7% 101,4% 86,6% 72,0%
3.620 4.408 5.342 6.544
14.347 17.024 20.796 25.517



TUYEN BO TRACH NHIEM

T6i, chuyén vién Trwong S§ Phu xin khang dinh hoan toan trung thuc va khéng cé déng co ca nhan khi thwe hién béo céo nay. Bao
cdo dwoc hoan thanh trén co s& khach quan déc lap. T4t ca nhivng théng tin néu trong bao céo nay dugc thu thap t& nhitng ngudn
tin cay. Tuy nhién, t6i khong dam bao tinh day du ciing nhw khéng kiém chirng dwoc hét nhirng théng tin néu trén. Cac quan diém,
nhan dinh trong b&o céo nay chi la quan didm khéach quan clGa ca nhan tdi ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban
hay ndm git» chirng khoan. Bao cao chi nhdm muc dich cung cAp théng tin va nha dau tw chi nén s dung béo céo phan tich nay nhw
maot ngudn tham khdo. C& nhan tdi ciing nhw Coéng ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao truéc
nha dau tw vé nhitng tén that co thé xay ra, thua 16 khi dau tw. Cong ty C6 phan Chibng khoan Bao Viét va toi ciing khong chiu bat
ky trach nhiém vé nhirng théng tin chwa chinh xac vé doanh nghiép.

B&o c&o nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Béo Viét, tAt c& nhirng hanh vi sao chép, trich dan mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty Cd phan Chirng khoan Bao Viét.

Hé théng nhan dinh cua BVSC dwoc dwa ra dua trén mre tang/gidm tuyét dbi cta gia ¢ phiéu hién tai so véi gia muc tiéu, xac dinh
béng cbng thire (gid muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi co gié tri trong vong
12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Téng lgi nhuan ndm gitr cd phiéu ky vong trong 12 thang téi dw bao sé trén +15%
NEUTRAL Téng lgi nhuan nam gitr cd phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Tdng loi nhuan ndm gitr cb phiéu ky vong trong 12 thang t&i dw bao sé duwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang
Ngan hang, Xay dwng, Vat liéu xay dwng
hoangnd@bvsc.com.vn

Tran Phwong Thao
Bt dong san, Vat liéu xay dwng

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn

Tran Tudn Dwong
Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Pha
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Ton Nir Nhat Minh
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan
Cang bién, Van tai bién, Hang khéng

dannv@bvsc.com.vn
Lwong Ngoc Tuén Diing
Ban lé, Hang tiéu dung

dungint@bvsc.com.vn

Nguyé&n Chi Héng Ngoc
Phé Giam déc khéi
ngocnch@bvsc.com.vn

Tran Xuan Bach
Phén tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mé

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thi truong

hoanh@bvsc.com.vn

Lé Hoang Phwong
Chirng Khoéan

phuonglh@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Déng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



