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Cong ty C6 phan FPT

Bloomberg Code (FPT VN) | Reuters Code (FPT.HM)

Vuan téi Ky nguyén s6 Vo6 tan

Pinh gia [an dau véi khuyén nghi MUA, gia muc tiéu 157,300 déng

Céng ty C6 phan FPT (CTCP FPT, HSX: FPT) la doanh nghiép hang dau vé c6ng nghé & Viét Nam
vdi ba mang kinh doanh chinh: Céng nghé; Vién théng; Giéo duc. FPT dong vai trd tru c6t vé cdng
nghé va tu van chuyén d6i s6 cho nhiéu doanh nghiép trong nudc va quéc té. Vi nang luc cong
nghé manh mé va stic khde tai chinh 8n dinh, ¢6 tic déu dan gitp FPT khdng chi la doanh nghiép
cdng nghé hang dau Viét Nam ma con la khoan dau tu xiing dang ném giit trong dai han.

Ching t6i cong bé bao cao lan dau cho FPT véi khuyén nghi MUA, gia muc tiéu 157,300 dong -
tuong Ung véi ty suat Igi nhudn ky vong 19.8%. Nhiting déng luc thiic ddy doanh thu, Igi nhuan cda
FPT trong thdi gian t6i: () Nhu cu chuyén déi s8, chi tiéu cho CNTT toan cau van & mic cao; (i) Su
chuyén minh ctia FPT trong nganh cdng nghiép phan mém; (jii) KQKD 6n dinh ctia mang Vién théng
mbi nam; (iv) Méang Gido duc gilip FPT ddm bao ngudn nhén Iyc chét lugng cao trong tuong lai.

Tiém ning tang truéng dai han ciia mang Cong nghé va nhu cau chuyén déi s6

Du kién chi tiéu cho CNTT toan cau van sé ting manh trong cac nam tdi, du kién dat han 5,200 ty

Bao Cao Lan Pau

Gia muc tiéu (12 thang) 1 57,300 VND

Gid hién tai (09/09/2024) 131,300VND

Suat sinh 105 (%) 198%
VNINDEX 1268
P/E thi triong (x) 116
Vién héa (t VND) 191757
SLCP dang luu hanh (triéu) 1460
SLCP 1y do giao dich (triéu) 1254
Tyléty do giao dich (%) 859
52 tuan cao/thdp (VND) 139,700/71,826
KLGD binh quén 90 ngay (triéu CP) 561
GTGD binh quan 90 ngay (ty VND) 760
Beta (12T) 09
Truang Gia Binh 699

C6.dong 16n (%)

Sac 575
Bién dong gia 3T 6T 121
Tuyét déi (%) 63 373 547
Tg ddi vi VN-Index (%) 79 356 526
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USD trong nam 2024 (+7.5% YoY) nhd dong Iuc tang trudng manh mé dén ti mang phan mém
va dich vu CNTT. Bén canh dé, FPT hoan thién dich vu chuyén déi s& toan dién, dong thdi phét trién
c4c san pham thudc hé sinh thai Made-by-FPT. Su vuoh minh ctia FPT trong chudi gia tri nganh
cong nghiép phan mém gidip FPT ¢4 ca héi ky dugc nhigu hgp déng quy mé 16n, tham gia sau han
vao cac du an tu van chuyén dai s6 toan dién va déng hanh lau dai cing khach hang.

Tri tué nhén tao — Cu hich tang trudng cua FPT

Tri tué nhén tao (Al) trd thanh nhén t6 ¢t I6i trong cong cude chuyén déi s6 & nhiéu finh vuc. FPT
dinh hudng Al, ban dan va cdng nghé 6 6 13 cac cong nghé mdii nhon trong chién lugc phét trién
thdi gian ti. FPT tich cuc md rdng hé sinh thai Al, tim kiém cac ca hdi M&A tiém nang, hgp tac véi
céc tip doan cdng nghé 18n va dau tu vao gido duc dé duy tri ting trudng bén viing.

Mang Vién thong - C6 mdy kiém tién bén bi

Mang Vién thong ky vong ting trudng 6n dinh & miic CAGR ~10% giai doan 2024-2029 nhd vao:
(i) Co s& ha tang vién thdng, thiét bj cdng nghé phét trién thic ddy nhu cau giai tri cla ngudi st
dung; (ii) Tiém ndng tang trudng clia mang Data center va du an phat trién Al Factory; (i) S6 lugng
thué bao déng ky st dung bang thdng rong duy tri & mic 3-5%/nam.

Rui ro: (1) Rui ro kinh té& bat 6n; (2) Rui ro thigu hut ngudn nhén luc CNTT; (3) Rui ro ty gia; (4) Rui
ro canh tranh; (5) RUi ro nganh CNTT tang trudng cham han ky vong.

Nam 2022 2023 2024F 2025F 2026F
Doanh thu (ty VND) 44,010 52,618 63,703 76,307 90,799
LN tlf HPKD (ty VND) 7589 9112 11656 13923 16,667
Lgi nhugn rong (ty VND) 6,491 1,788 9,480 11,681 14,169
EPS (VND) 3847 4661 5320 5718 6039
BPS (VND) 18012 16240 19428 21342 23171
OPM (%) 172 173 183 182 184
NPM (%) 147 148 149 153 156
ROE (%) 256 260 264 260 253
PER (x) 153 148 296 292 260
PBR(x) 33 42 8.1 78 68
EV/EBITDA (x) 57 73 136 132 120

Ngudn: Dif liéu cong ty, Shinhan Securities Vietnam

Shinhan Securities Vietnam Co, Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm may
have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision.
Analysts employed by Shinhan Securities Vietnam Co, Ltd., ora non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be associated
persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities held by a
research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.
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Téng quan doanh nghiép

1. Lich sir hinh thanh va phat trién

»

Cong ty C8 phan FPT (HSX: FPT) dugc thanh 13p tr ndm 1988 vdi tén goi "Cong ty Cong nghé Thuc pham" (The
Food Processing Technology Company), hoat déng trong finh vuic cdng nghé thuc pham. Tuy nhién sau mét nam
thanh I4p, nhén ra tiém ning méang céng nghé théng tin (CNTT) trong bdi canh Viét Nam bat dau md clra va héi
nhap kinh t& cong ty chuyén hudng hoat déng sang mang CNTT va vién théng, d6i tén thanh Cong ty Phét trién
Dau tu Cong nghé FPT (The Corporation for Financing and Promoting Technology). Quyét dinh nay dat nén mong
cho sy phét trién manh mé va bén viing clia FPT dén ngay nay.

N&m 1996, FPT nhanh chdng vuan Ién nhé kha nang phét trién va ding dung hé théng CNTT quy m6 I6n trén
nhiéu finh vyc (tai chinh ngan hang, thué, hai quan, Chinh phu dién t,...). Nam 2000, FPT bat dau md rong hoat
dong kinh doanh ra toan cau vai dich vu gia cdng phan mém, tu van giai phap cong nghé cho doanh nghiép va
thanh 1ap nhiéu chi nhanh, van phong tai nhiéu quéc gia.

FPT c6 try s& chinh & Ha Ni, Viét Nam va nhiéu chi nhanh & cac tinh thanh khap ca nudc, dong thai mé rong ra
thi truong quéc té, vdi su hién dién & hon 26 quac gia. Nam 2006, cong ty chinh thiic niém yét trén san Giao dich
chiing khoén H& Chi Minh, c6 ma chiing khoén dai dién la "FPT".

FPT la cdng ty cdng nghé hang dau Viét Nam, lién tuc tién phong trong viéc dau tu nghién cltu phét trién, tich hap
cac cdng nghé méi nhu Machine Learning, Big Data, Blockchain, Generative Al vao giai phép tu van, chuyén dai
s6, RPA (Ty déng hda quy trinh) va Low-code nham gitip khach hang c6 thé nhanh chdng cai thién hiéu qué kinh
doanh, quan tri, va giai quyét cac van dé lién quan cdng nghé.

Tap doan tich cuc tim kiém cac méanh ghép phu hgp dé du tu va hgp tac véi nhiéu déi tac 16n (Landing Al, NVIDIA,
AWS, IBM, Meta) nham tiép can cac cong nghé tién tién, theo kip xu hudng cong nghé thé gidi.

Nam 2023, FPT dat doanh thu 52,618 ty dong (+19.6% YoY). Bang chi y, doanh thu mang dich vu CNTT tai nudic
ngoai [an dau vugt moc 1ty USD. FPT dét muc tiéu chinh phuc méc 5 ty USD & mang nay vao nam 2030.

Doanh thu thuan ctia FPT theo nam (ty dong) LN gop va LN rong ctia FPT (ty déng)

mmmm Doanh thu thuan Tang truwdng doanh thu (%) F Loinhuan gop [ Loi nhuan rong

Bién lgi nhuan g6 Bién lgi nhuan ron
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Ngudn: Dit liu cong ty, Shinhan Securities Vietnam Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

2. C0 cdu t6 chiic

FPT hién s& hifu tdm cong ty con. Trong dé, bén cong ty hoat ddng & mang CNTT, hai cong ty hoat dong & mang
vién théng, va hai cdng ty hoat déng & mang gido duc, du tu. Bén canh dé, FPT da cht déng md réng mang Ui
kinh doanh qudc té va hién dién tai 26 quéc gia véi 57 van phong khap toan cau.

3 | €9 Shinhan Securities
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BAO CAO CONG TY
Hé sinh thai FPT va cd cau s& hitu (tai ngay 30/06/2024)

C6 déng ndi bd

10.55%

Téng céng ty Dau tw va Kinh
doanh von Nha nwoc

| 5.75%
@ SCIC

Nha diu tw nwéc ngoai

48.99%

46.5%

Chau A: 37
57 vdn phéng ®
S8 lwgng tru s = = Céc cong ty lign
Chau M§: 13 v&n phang, chi Céng ty C6 phén FPT doanh, lién két, déu
nhanh qudc té tu tai chinh 25%
————— >
26 quic gi l
Chau Au: 07 quocel s
Cac cong ty con 15%
trve thudc T

] |

Khéi Céng nghé

100%
——> Cong ty TNHH FPT Digital

CTCP Synnex FPT ," SYNNEX FPT

Ngay 09 thang 09 nam 2024

G5B, svor—

100%

"l FPT Retail
80.47%

CTCP Ban I8 Ky
thugt s& FPT

1ovi oG
LONG CHAU

CTCP Quan Iy ' i

quy FPT ' ' Fpt Capital
CTCP Chirng

khoan FPT "' FPT Sequriies

Khéi Vién théng Khéi Giao duc,
Dau tr va khac
100% 45.66% E ﬂ
— CongyTNHHeming NG o (—— GG vin mong g cona vt SIIZEY Equcation
Théng tin FPT (FIS) ' System FPT (FOX) Telecom Giao duc FPT o
100% 29.52%
— Céng ty TNHH Phéin mém H Software —* GTCP Dich vu Trire i Céng ty TNHH ' FPT Investment
FPT (FSOFT) Gyl et (e, onine Al | /A
100%
——»  Congty TNHH FPT Eg  Smrt Cloud
Smart Cloud

Nguon: Dit liéu cong ty, Shinhan Securities Vietnam

Hé théng céc van phong trén toan cau cta FPT

Ngudn: FPT, Shinhan Securities Vietnam
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BROCAOCONGTY Céng ty C6 phan FPT (FPTVN)

Ngay 09 thang 09 nam 2024

3. Co cau doanh thu
Két qua kinh doanh cta FPT dén tir 3 mang, trong d6 Cong nghé la mang dong gop chinh vao cg cdu doanh thu
cling nhu' Igi nhuén cdia FPT; theo sau la méang Vién thong, va cudi cling 1a mang Gido duc va Dau tu.

Co cau dong gop doanh thu ctia FPT theo mang nam 2023 Co cau dong gop lgi nhudn trudc thué cua FPT theo mang nam 2023

= Cdng nghé
= Cong nghé

N = Vién thong
= VVién thong

= Gido duc, Dau tu
= Gido duc, Dau tu va khac
va khac

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam Nguon: Dit liéu cong ty, Shinhan Securities Vietnam

Mang Cong nghé (CNTT): Céng nghé la mang kinh doanh cét 16i clia FPT véi téng trudng doanh thu 6n dinh
m&i nam, CAGR 18.8% giai doan 2019-2023. Doanh thu va Igi nhuén tif méng Céng nghé luén déng gdp ty trong
cao nhét vao két qua kinh doanh cta FPT.

& mang Cong nghé, FPT ¢ 4 cong ty con truc thudc, cb vai trd va ddi tugng khach hang nhu sau:

A . . Péi tugng San pham/Dich vy
Tén cong ty Dich vu cung cap N N N ogen e
khach hang c6ng nghé tiéu biéu
+ Dich vu phét trién, gia cong phan
Xuat khau phan mém mém theo yéu cau;
FPT Software . E dich Céc tap doan, doanh Gii h’y huvén ddi <6 1oT. AL v2
va cung cap dich wu + Giai phap chuyén dai s6, loT, Al, va
(FSoft) . 9 Ap ’ " | nghiép 16n trén toan | phap chuy
cong nghé cho thi | Big Data;
Eﬂﬂ, Software . o Cau [T . , =
trudng quoc té + Thiét ké vimach, FPGA, chip ban dan
(FPT Semiconductor).

FPT Information
System (FPT IS)

E ﬂ Information
s System

Tich hgp hé théng va
cung cdp gidi phap
CNTT trong nudc

Céac cd quan Chinh
phi trong va ngoai
nudc; Céc doanh
nghiép 16n, t6 chirc
tai chinh & Viét Nam

+ Hé thdng quan ly doanh nghiép
(ERP), quan ly thong tin (MIS);

+ Giai phap Chinh phu dién t(r va dich
vy van hanh, quan Iy ha tang CNTT.

FPT Smart Cloud

Eﬂﬂ Smart Cloud

Cung cap giai phap
dién toan dam may va
tri tué nhan tao (Al) tai
Viét Nam

Cac doanh nghiép
SME, LC (tai chinh,
ban & san xuét..),
cac t6 chlc muén
chuyén déi s&

+ Dich w dién toan dam may (FPT
Cloud);

+ Giai phap Al (chatbot, nhan dién
giong ndi, phan tich d liéu);

+ Ty déng hda quy trinh bang robot
(RPA).

FPT Digital

Tu vén chuyén dai 6,
t6i uu hda quy trinh
chuyén déi s6 cho
doanh nghiép.

Cac doanh nghiép
SME, LC tai Viét Nam
mudn nang cao néng
lyc canh tranh bang
cdng nghé s6

+ Dich vy tu'van chién lugc chuyén déi
s6, trién khai gidi phap cong nghé mdi;
+T6i uu hda quy trinh kinh doanh, xay
dung hé sinh thai s6.
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BAO CAOCONGTY Congty C6 phian FPT (FPTVN) Ngay 09 thang 09 ném 2024
Doanh thu thuan mang Céng nghé ctia FPT (ty déng) LNTT mang Cong nghé cua FPT (ty dong)
mmmm Doanh thu thuan Téng trudng (YoY) mmmm [NTT  —&— Bién LNTT Tang trwang (YoY)
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Ngun: D iéu cng ty, Shinhan Securities Vietnam Nguon: Dit liéu cng ty, Shinhan Securities Vietnam
KQKD mang Cng nghé dén tlr cung cap dich vu CNTT cho thi trudng trong nudc va nudc ngoai. Cu thé, thi trudng
quéc té& ludn ddng gdp ty trong dang k€ cho mang kinh doanh nay va ¢ xu hudng tang dén theo thdi gian nhé
viéc FPT hudng t&i cung cap nhiéu giai phap CNTT c6 gia tri cao, thay vi chi don thuan gia cdng phan mém theo
yéu cau. Bién LNTT & mc 15-17%.
Co cau doanh thu mang Céng nghé cta FPT theo nam (%) Co cau Igi nhuan trudic thué mang Cong nghé cia FPT theo nam (%)
® Dich vu CNTT nwéc ngoai  Dich vu CNTT trong nuéc m Dich vu CNTT nuwéc ngoai  Dich vu CNTT trong nuée
100% - 100% -
31.3% 28.6% 30.3% 26.6% 22.8% 12.7% 12.0% 11.9% 11.6% 9.1%
80% - 80%
60% - 60% -
40% - 40% -
20% - 20% -
0% . . ; ; 0% - ; ; ; ;
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam Nguon: Dit liéu cong ty, Shinhan Securities Vietnam

O thi trudng nudc ngoai, FPT tap trung chti yéu nhom KH & cac nudc phét trién, chia thanh 4 khu vuic chinh: Nhat
Ban, chau My, chau Au va chau A-Théi Binh Duang (APAC; khong tinh Nhat Ban). Trong d6, Nhét Ban chinh [a mot
trong nhiing thi trudng qudc t€ dau tién va quan trong clia FPT vé mét hap tac chién lugc, md rong, nghién cl,
dao tao va phét trién ngudn nhén Iuc trong dai han. Hién tai, FPT da md réng va hién dién tai 26 quéc gia, tuang
(ing 57 try s&, chi nhanh, van phong khap toan cau.

& nhém dich vu CNTT trong nudc, khach hang chinh cdia FPT bao gém: Chinh ph, cac t8 chic tai chinh, doanh
nghiép san xuat, dich vu khéc quy mé tir nhd dén 16n (SME, LC). Bién LNTT &n dinh, khoang 5-6%.

6 | € Shinhan Securities



BAO CAO CONG TY

Doanh thu thuan Dich vu CNTT nuc ngoai ctia FPT (ty dong)
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Cong ty C& phan FPT (FPTVN) Ngay 09 thang 09 ném 2024
LNTT Dich vu CNTT nuéc ngoai ctia FPT (ty dong)
mmmm | NTT —&— Bién LNTT Tang trwdng LNTT (YoY)
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Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

Co cau doanh thu Dich vu CNTT nuréc ngoai ndm 2023 theo khu vuc (%)

25.2%

= Nhat Ban

29.3%

Nguon: Dit liéu cong ty, Shinhan Securities Vietnam

Doanh thu tir Dich vu CNTT nuc ngoai theo khu vuc (ty dong)
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Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

Doanh thu thuan Dich vu CNTT trong nudc ctia FPT (ty dong)
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Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

LNTT Dich vu CNTT trong nuéc ctia FPT (ty dong)
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Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viet Nam / Cong nghé]
(Cdng ty C6 phan FPT (FPT VN)

Mang Vién théng:

Ngay 09 thang 09 nam 2024

FPT s hitu 49.52% c6 phan ctia FPT Online (FOC) nhung tuong (ing ty I& bigu quyét 80.15%. FPT cling s& hiiu
45.66% c6 phan clia FPT Telecom (FOX). Tuy nhién, FPT ¢ stic anh hudng va quyén chi phéi cac hoat déng & tat

€4 cac hoat dng, cac cudc hop c6 ddng clia FOX. Do dé, FPT ghi nhan FOX va FOC 1a 2 cong ty con truc thuéc.

A . ~ Déi tugng San pham/Dich vy
Tén cong ty Dich vu cung cap . . R , en 4 ew
khach hang cong nghé tiéu biéu
Internet bang thdng rong, truyén hinh sg, FPT Play, FPT Intemet, FPT
kénh gidi tri ban quyén, va cac dich vu vién | Hé gia dinh Truyén hinh, FPT Smart
FPT Telecom | thang cho hé gia dinh khéc. Home, Dich vu Cloud
(FOX) - Trung tam dt liéu, dién toan dam may;
Eﬂﬂ - Ung dung online, c6ng thong tin, vi dién | Dich vu Data Center, kénh
o . Doanh nghiép, R .
Telecom t; & chiic thué riéng (Leased line),
- Giai phap mang, két ndi, bdo mat théng Foxpay, Fshare
tin cho doanh nghiép.
Nha quang cao,
Giadi phap Marketing téng thé, truyén | doanh nghié
FPT  Online IAI P A'p freting g y . ghiep eClick, SmartAds
thdng s6. kinh doanh truc
(FOQ) .
tuyén
Eﬂ Online e R . . ~ ; . ; . )
: Phét trién, quan Iy cong thdng tin, mang xa | Ca nhan, doanh | Bao dién t& VNExpress,
hdi, va cac nén tang truyén thong so. nghiép eBox, vRace

Vién thong 1a mang kinh doanh déng gép cao thir 2 cho FPT ca vé doanh thu Ian Igi nhuén (khoang 90-95% dén
tlr hoat déng cung cap dich vu vién thong ctia FPT Telecom, con lai dén tir cac dich vu ndi dung s6 cta FPT Online),
vdi CAGR doanh thu ~11% giai doan 2019-2023. Bién LNTT &n dinh & mic 19%.

Doanh thu thuan méng Vién thong (ty dong) LN gop va LNTT mang Vién thong (ty dong)

= Doanh thu thuan Tang trwang (YoY) LN gop LNTT
25 000 - Bién LN gop Bién LNTT
’ ] r o
10,000 A r 60%
CAGR 11%
- 0, 0
20,000 A / 25% 50.1% 49.1% 49.0% 49.6% L 50%
8,000 A 45.9%
15806 | 20%
15000 { 7% 1790 ’ - 40%
' . 12,686 N 6,000 -
10,398 : . " r15% - 30%
10,000 4 ‘ 4,000 A Y
- 10% 17/4% 181% P i 92% L 20%
0
5,000 + L 59 2,000 4 - 10%
R T T T T - 0% - T T T T 0%
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam Nguon: Dit liéu cong ty, Shinhan Securities Vietnam
Mang Giao duc, Pau tu va khac:

Mang Giao duc (FPT Education): Nam 1999, FPT thanh lap FPT Aptech — hoc vién dao tao lap trinh vién. Bay
chinh I3 khdi ngudn cho hé théng gido duc ctia FPT. Tinh téi nam 2024, FPT Education da hién dién tai han 20 tinh
thanh & Viét Nam, tich cyc hgp tac va dugc cong nhan th hang, nang cao dé uy tin, nhan dién thuang hiéu va
chét lugng gidng day bdi nhiéu t6 chiic gido duc I8n trén thé gidi.

Chuang trinh dao tao ctia FPT Education da dang & nhiéu cap bac hoc cling nhu thdi gian hoc nhdm tang tinh linh
hoat, gop phan cung cap ngudn nhan luc chat lugng cao cho thi trutng lao dong.

g | € Shinhan Securities



BAO CAO CONG TY

Doanh thu thuan mang Gido duc, Dau tu' va khéc (ty dong)

[Viét Nam / Cong nghé]

Cong ty C8 phan FPT (FPTVN) Ngay 09 thang 05 nam 2024

Mang Dau tu (FPT Investment): Thanh Iap ti ndm 2011, mang Dau tu cda FPT hién dugc dan dét bdi 6ng Lé
Quang Tién - Ch tich kiém Téng Giam déc Cong ty TNHH Diau tu FPT (FPT Investment). Ong tifng la thanh vién
thudc nhom sang lap Tap doan FPT. Ngoai ra, dng con gilt vi tri Phd Chu tich HDQT ngan hang TPBank; Chu tich
HDQT CTCP D6 thj FPT Da Nang. FPT Investment c6 vén diéu |é 1,000 ty déng, hoat déng trong nganh dich vy tai
chinh va dau tu. Ngoai cac thdng tin trén, FPT khdng cung cap chi tiét cac thong tin va KQKD cuia FPT Investment.

Tuy dong gdp nho nhat vao két qua kinh doanh hgp nhét cta FPT, mang Gido duc, Bau tu ghi nhan toc d6 tang
trudng doanh thu CAGR giai doan 2019-2023 va bién LNTT cao nhat trong cac mang cua FPT.

LNTT mang Gido duc, Dau tu va khac (ty dong)

mmmm Doanh thu thuan (*) Tang trwdng (YoY) mmmm | NTT (*)  —&— Bién LNTT Téng trwdng (YoY)
8,000 - r 100% 4000 - - 80%
7,000 - 4 % r 70%
R'-W’J% L 80% 3,500 576% 61.0% 55.5% o
6,000 - cAe L 60%
' 5,363 3,000 1
56.5% o o | 609 o -
5,000 - 67.6% 9 [ 60% 2500 - 420% 50%
37.3%
L 40%
4,000 - 3517 L 40% 2,000 - ~ ,999 o
34.6% 25.2% 1478 F 30%
3,000 A 1,500 4
2009 - 20% - 1192 - 20%
2000 {1 153 1559 1,000 { 884
: " ’ [~ - 10%
L 0% 0]
1,000 - 500 L 0%
- A T T T T + -20% - A r T T T + -10%
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023

(*) da logi trcr hop nhét vai céc bén lién quan

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

Nguon: Dit liéu cong ty, Shinhan Securities Vietnam

Thoai von mang ban lé va phan phéi: FPT Retail va Synnex FPT (trudc day la cong ty con ctia FPT) la hai dan vi
dan dau thi trudng phéan phéi va ban 1& hang ICT tai Viét Nam. Tuy nhién, doanh thu tir hoat déng nay déng gép
50-60% t6ng doanh thu hgp nhat ctia FPT, gdy anh hudng dén dinh gia cling nhu dong Iuc tang trudng méang
kinh doanh 6t 16i cta FPT la cdng nghé. Cudi nam 2017, FPT quyét dinh thodi von, giam ty 1é s& hitu tai hai don
vj ndy vifa du xuéng dudi mdic 50%. Doanh thu hgp nhat cia FPT gidam dang ké tir nam 2018 nhung gidp FPT
giam bét ap lyc tai chinh, cai thién ty 1é don bay, tang cudng niém tin cla cac nha dau tu, va la budc di tich cuc
trong viéc gilip FPT tap trung mang kinh doanh cét 16i, trg thanh mét tap doan thuan vé cdng nghé.

4. Co ciu c6 dong

Cd cdu ¢6 dong hién tai cta FPT khong thay déi nhiéu khi ban lanh dao cong ty va Téng Cong ty Déu tu va Kinh
doanh vén Nha nudc (SCIC) van chiém 1 phan nhat dinh trong cg cau s& hitu ¢8 phan clia FPT. Hién tai room nudc
ngoai clia FPT gan nhu kin 49%, cho thay su hdp dan clia c§ phiéu déi véi cac nha dau tu nudc ngoai. FPT dugc
Forbes Viét Nam binh chon thudc “Top 50 cong ty niém yét tét nhat” suét 11 nam lién. Ngoai ra, viéc ndm trong
danh sach cac cong ty dudgc thodi vén trong 2H2024 clia SCIC la tin hiéu tich cyc dén bién dong gia c& phiéu FPT
cling nhu tiém nang tang trudng trong tuang lai cia doanh nghiép & thi trudng quéc té.

Co ciu ¢ déng ciia FPT (tai ngay 30/06/2024)

= Trwong Gia Binh = Ban lanh dao
= SCIC
= Nha dau tu trong
Congty TNHH QT nuree
] = Nha dau tu nuéc
= Khac ngoai
Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Cong nghé]

Cong ty CG phan FPT (FPTVN) Ngay 09 thang 09 ném 2024

Quan diém dau tu

1.  Tiém néng ting trudng dai han cia mang Céng nghé va nhu cau chuyén dai sé (DX)
1.1 Xu hudng chi tiéu manh mé cho CNTT toan cau

Theo Gartner, cdng ty nghién c(tu va tu van hang dau thé gidi trong linh viic CNTT, chi tiéu cho CNTT toan
cau s& tdng manh trd lai vao ndm 2024 va rd rang haon vao nam 2025 sau khi cac su kién bat 6n vé kinh t&
dan 6n dinh. Dy phéng mUic chi nay sé dat han 5,200 ty USD (+7.5% YoY) vao ndm 2024 nhd déng luc ting
trudng manh mé dén tir mang phan mém (+12.6% YoY) va dich vu CNTT (+7.1% YoY).

Viéc dau tu vao cong nghé khong chi don thuan a chi phi ma con la mét khoan dau tu mang lai Igi nhuan
bén viing cho doanh nghiép (DN). CNTT phét trién khéng ngiing va dugc cac DN ap dung mét cach da dang
va sang tao: TU viéc hd trg cac cdng viéc hau can (back office) nhu quan ly di liéu, tai chinh, va hanh chinh,
CNTT da ma réng vai tro sang cac b phan truc tiép phuc vu khach hang (front office) nhu marketing, ban
hang, va cham sdéc khach hang. CNTT da phét trién dén muc tham gia vao cac hoat dong truc tiép tao ra
doanh thu, ning cao hiéu qua hoat déng, tao ra san pham dich vu méi va cai thién trai nghiém khach hang,
gilip DN t6i uu chi phi va tao ra gié tri gia tang, thic day ting trudng bén viing.

Chi tiéu toan cau cho CNTT giai doan 2019 - 2024 (ty USD)

CAGR (%)

2019 2020 2021 2022 2023  2024F

2020-2024

Trung tam dit liéu 175.1 1795 1947 2270 2361 2931 130
Thiét bi CNTT 5880 6416 7908 7409 6928  730.1 33
Phan mém 7077 6971 7892 8736 9741 10969 120
Dich vu CNTT 10530 10709 13334 14335 15037 16098 107
Dich vu Thong tin lién lac 1,425.1 1,405.1 14735 14455 14917 15372 23
Tong chi tiéu 39489 39941 45816 47205 48984 52672 7.2
Trg g )
Trung tam dit liéu 0 125 64| 166 40 24,1
Thiét bi CNTT 03 1 91 147 63 -65 54
Phan mém 17 1 15 1601 107 115 126
Dich vu CNTT 48 1+ 17 128 | 75 49 7.1
Dich vu Thong tin lién lac 06 | -14 38 i -19 32 30
Téng chi tiéu 24 1 09 102 28 38 7.5

Nguon: Gartner (thang 7/2024), Shinhan Securities Vietnam

Bén canh d6, Gartner nhan dinh chi tiéu déi véi cac thiét bi ICT phd bién (dién thoai di dong, laptop) va dich
vy truyén thong (mang bang thdng réng, mang di dong, dich vu nghe goi) da dat dinh tir han mét thap ky
trudc. Mic chi tiéu clia ngudi tiéu duing chu yéu dugc thiic day bdi yéu t6 tang gia ban, chu ky thay thé méi
thiét bj, hodc cd sy dot pha rd rang vé mit cdng nghé clia sén pham. Vi vay, du dia cho tang trudng 62 mang
CNTT trén la khdng cao. Viéc bi phan mém va dich vu CNTT vugt qua la khéng thé tranh khoi.

Viéc chi tiéu cho CNTT ctia DN van sé& ti€p tuc tang trudng cho dén khi DN khdng con tim ra thém bat ky
cach ndo méi dé ap dung cong nghé. Biéu nay c6 nghia la chi tiéu cho CNTT s& chi duing lai khi moi tiém
nang Uing dung cong nghé da dugc khai thac hét.

La cdng ty cong nghé, cung cdp gan nhu tat ca cac dich vu CNTT quan trong ndi trén, FPT du kién sé tiép tuc
hudng lgi va duy tri t6c do téng trudng dai han nha: (i) Da phuc héi clia nén kinh té toan cau; (i) Nhu cau 16n vé
tich hgp giai phap CNTT clia nhiéu DN; (iii) Sy bling nd chi tiéu cong nghé lién quan dén gia cdng phan mém va
dich vu chuyén déi s.

10 € Shinhan Securities
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BAOCAOCONGTY (Cdng ty C6 phan FPT (FPT VN)

Ngay 09 thang 09 nam 2024

1.2 Chu ky cng nghiép phan mém va su chuyén dich ctia FPT trong chuoi gia tri

Khi cac nudc nhu Trung Quéc, An D6 da 1a trung tam xuat khau phan mém I6n clia thé gidi thi cac DN Viét Nam
mdi bat dau gia nhap. Vi su tién phong ctia FPT tif nhitng ndm 2000, chi sau mét thdi gian ngan, Viét Nam da
vuan [én manh mé, trg thanh diém dén hang dau trong finh vuc xuat khdu phan mém.

Hién tai, FPT va cac cong ty CNTT I6n khac ctia Viét Nam dang trai qua giai doan “Tang trudng” cla chu ky gia
cdng phan mém va dan chuyén sang giai doan “Tang t6¢” clia chu ky Phét trién san phdm (DX thudc giai doan
nay). Day 1a chién lugc hap ly d& FPT vuon minh trong chudi gié tri cia nganh cdng nghiép phan mém, giam bét
vai tro chi don thuén la don vj gia cdng, vén ¢b gia tri gia tang thap cung chi phi ré. Doanh thu DX cua FPT trong
nam 2023 dat 10,425 ty dong (+42% YoVY), tap trung vao cac cong nghé méi nhu Cloud, Al/Data Analytics,...

Cac chu ky cong nghiép phan mém ctia Viét Nam Doanh thu chuyén déi s6 (DX) ctia FPT (ty dong)

mmmm= Doanh thu dich vu DX Téng trwdng (YoY)

Phat trién Btc pha 15,000 - - 80%
san pham , - 70%
Bso hoa 12,000
10,425 L
Téng t6c ; 60%
9,000 - r 50%
7,349
~. 6704 L 409
5522
6,000 - 0%
* 3219
30 g2 = ' L 20%
Chuyén doi s6 (DX) 3000 { 1811 2,453 o
L 10%
0%

2018 2019 2020 2021 2022 2023 1H24

Nguon: Shinhan Securities Vietnam Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
O vai trd mdi, FPT tham gia cling v6i khéch hang trong ca 3 giai doan phét trién phan mam:
I. Nghién ctru - Xac dinh nhu cau, van dé ctia doanh nghiép;
Il. Phat trién - Dua ra giai phap cong nghé kha thi, trién khai phét trién san pham thong qua 4 budc: (i) Lén y
tuang; (i) Thiét ké; (iii) Phat trién; (iv) Testing.
llI. Thuong mai héa - Chuyén giao phan mém va cung cap cac dich vu duy tri, hdu mai.
Chu ky "Tang trudng” doi hdi ham Iugng chat xam nhiéu han, khdng chi trong viéc phét trién cac san pham phan
meém ma con trong viéc nghién ctu mo hinh kinh doanh, hoat déng va nhiing gidi han clia khach hang trudc va
sau khi nhan chuyén giao san pham.

Khung quy trinh phét trién phan mém CNTT

NGHIEN CUU PHAT TRIEN THUONG MAI HOA \

Human
resources

]\\

Software
development

needs

Identification
of customer

R —
_,l ~ ~
Training and
certification
platform/PaaS
Hardware/ ﬁ % System
laaS software Saas .
(o) (G
Marketing and Post selling

software Direct selling
( Design )I::)( D ) [ J
& Inputs / Software development processes Outputs J K distribution ) services )

~
ENABLING ENVIRONMENT AND SUPPORT ACTIVITIES
[ ICT infrastructure ] [ Education and training ] [ Finance ] [ Legal and policy framework ]
J

Ngudn: Shinhan Securities Vietnam
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Chi tiéu toan cau cho CNTT (ty USD)
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[Viét Nam / Cng nghé]

Cong ty CG phan FPT (FPTVN) Ngay 09 thang 09 ném 2024

Viéc nang cao gia tri san phdm cdng nghé gidip FPT tién thém mét budc trong viéc hoan thanh chudi gié tri nganh
san xudt phan mém. Sy chuyén minh nay gidp FPT c6 mlic tang trudng doanh thu 6n dinh 2 chit s6 (CAGR 17.8%
giai doan 2018-2023), cling tiém nang md réng bién lgi nhuan so vdi cac dich vu gia cong truyén thdng.

1.3 Chuyén d6i s6 - Cudc cach mang cong nghé dinh hinh toan cau

La mét phan cta chu ky “Phat trién san pham"”, xu huéng Chuyén déi s6 (DX) néi Ién tir nam 2010 khi CNTT va
Internet phét trién manh mé. Cac cng ty cdng nghé nhu Amazon, Google, va Microsoft dan dau trong viéc phat
trién cac dich vu s hda va chuyén déi tir mé hinh kinh doanh truyén théng sang mé hinh kinh doanh dua trén

nén tang sé. IDC (International Data Corp.) ky vong chi tiéu DX toan cau sé dat 3.9 nghin ty USD vao nam 2027,
tuong ing mic CAGR 16.1% giai doan 2023-2027.

Chi tiéu toan cau cho hoat dong DX (ty USD)

- 20% 5000 - - 40%
exh
AR
CAGR 55 - 30%
3,900
5267 | 16% 4000 - .
18.3% 195% 200
4721 4,898 166% 162% 163% 220% 3400 L 20%
10.7% 3,000 14.7%
L 12% 3,000 13.3%
' L 10%
2390 2,500 o
2000 Covid-19/2,150
! - === L 0Y
L 8% 2,000 - 1690 RECY 0%

1,450 ' 1

3.8% | | F -10%
1
R5% - 4% 1,000 1 ! :

: 1 - -20%
|- %:

1
. . 0% - ' -30%

2019

2022 2023 2024F 2018 2019 2020 2021, 2022:2023'2024F'2025F'2026F'2027F

Ngudn: Gartner (thang 7/2024), Shinhan Securities Vietnam

Ngudn: IDC (thang 5/2024), Shinhan Securities Vietnam

DX la sy d8i méi trong moi hoat ddng cta DN & nhiéu finh vuic, nham tang hiéu qua kinh doanh va quan tri, gidp
cat giam chi phi van hanh. DX dugc thiic ddy bdi su hd trg clia nhiing tién b vé cong nghé s6 nhu Big data, 0T,
Al, Cloud computing, Blockchain trong thi dai cong nghiép 4.0, dng vai trd thay déi tu duy kinh doanh, phuong
thic digu hanh, thdm chi 14 van hda t6 chiic. Qué trinh DX khdng phai la dich dén, ma 1& mét hanh trinh, thé hién
tam nhin, chién lugc dai han ctia DN hodc cd mét qudc gia. PwC va Gartner du phdng DX ¢6 thé dong gép tir 30-
40% vao GDP toan cau nam 2030 do sy tich hgp ngay cang sau rdng ctia cong nghé s6 vao moi khia canh clia
nén kinh té.

Hién nay, DX dugc (ing dung vao nhiéu finh vuc, huéng dén 2 dai tugng chinh: (i) Cg quan Nha nudc; (ii) DN tu
nhan (luu trli, quan ly, phan tich dit liéu; h6 trg dua ra chién lugc & quyét dinh kinh doanh). DX déng vai trd la nén
tang dé tao nén Chinh pht s6, Nén kinh t& s&, X3 hdi s6 va Thé gidi s6 trong tuang lai.

Vi tdm nhin dai han, FPT ch(i ddng thich (ing véi cudc cach mang cong nghé 4.0, tién phong trong viéc dua cac
giai phap s6 vao thyc tién, déng hanh cling khach hang trong cuéc dua chuyén ddi s6. Cling véi sy hd trg ctia FPT
Digital, FPT Software dang vuon 1&n va chuyén minh tr& thanh tap doan cung cap cng nghé toan cau vé chuyén
d6i s6 thay vi chi 1a don vi gia cdng phan mém B2B vo hinh.

1.4 Su hoan thién chudi gia tri Chuyén dai s6 (DX) ciia FPT:

DE tham gia vao cudc dua chuyén déi s6, FPT da hoan thién dich vu DX toan dién cung cap tif viéc dénh gig, tu
véan, dua ra giai phap cho dén trién khai va phét trién cdng nghé, ha tang va quan ly su thay déi. Trong dé, mang
turvan DX (thong qua FPT Digital) la mang tiém nang va la lgi thé canh tranh Gn ctia FPT khi hién tai khdng c6 qua
nhiéu cdng ty cdng nghé trong danh sach clia Gartner ¢4 thé cung cap dich vu nay.

Muc tiéu ctia cdng cudc DX chinh [ Igi ich clia ngudi dung cudi, bao gom: “Su hoat ddng hoan hao”, “Trai nghiém
khach hang", va hoan tat xay dung “M® hinh kinh doanh s¢".
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BAOCAOCONGTY Céng ty C8 phan FPT (FPTUN)

Ngay 09 thang 09 nam 2024

Chudi gié tri cdng nghé dich vu Chuyén déi s5 (DX)

. : f f i Nang fam th Chuyén a6l
Dich w Phat trién Tich hop Hoat dong Trai nghiém M8 hinh kinh hi eE . m‘;’f e
quanly phan mem hé théng hoan héo khach hang doanh s6 ting truong quy trnh

Tada Consultancy Services Corp. (TCS)

Bain & Company

Big 4 (Deloitte, PwC, KPMG, EY)

Ngudn: Shinhan Securities Vietnam

Ap dung phuong phép luan FPT Digital Kaizen do chinh FPT phét trién dua trén nguyén téc Kaizen ctia Nhat Ban
(kai: thay déi; zen: t6t), FPT tAp trung trién khai chuyén déi s6 theo tling giai doan nho, lién tuc caitién va diéu chinh
d& pht hgp véi thuc t& DN.

FPT ¢4 Igi thé canh tranh quéc t& nhd gia nhan cong thap nhung chét Iugng dich vu dat tiéu chuan toan cau, luén
cap nhét, va thich (g vdi cac xu huéng CNTT méi. Dang chu ¥, cac dich vu DX van dang la nganh kinh doanh méi
trén thé gidsi, dan dén cac tap doan cong nghé I6n (nhu Infosys, Tata & An D) van phai duy tri dich vu CNTT truyén
théng d€ dam béo tang trudng. Trong khi do, FPT ¢6 thé tép trung ngudn Iyc vao mang dich vu DX nhd quy md
nhd haon, tap trung vao phuang phap ludn Digital Kaizen va cac san phdm “Made-by-FPT" nhdm cung cap giéi
phép cho khach hang.

~

Tap trung lgi ich dau ra clia khéch hang sau khi chuyén doi s6 Phung phép luan DX FPT Digital Kaizen

Téing khé néing
canh tranh cia

-—
Tao ra nhiing phuong thiic mai cde san phdm Hudng dén diing 7 ‘
ddi tugng khach han: - @ o .
dé tang trudng doanh thu 9 @ NGHILON KHOI PONG THONG MINH
T3
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clics ndin vign 9  Kndo sét ver hdi thao phén tich séu Eﬂﬂ
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NHAN RONG THAN TSC

» Trién khai va gidm sat cde sang kién s6 vai nhing thuc tién 16t nhdt, giam
st tién do véi cdae KPls xac dinh ré rang trong 19 trin

N * Banh gid hiéu qua kinh doanh véi sy thdm dinh ti bén ngodi néu edn thist
Xay dung Cdch thuc . ;
cdc nén tang s& kinh doanh mdi * K&t qua tién dd chuyén ddi s8, phan tich co hoi, thug hién cdi tign

Cung cdp
san phdm sé mai

Ngudn: FPT, Shinhan Securities Vietnam Ngudn: FPT, Shinhan Securities Vietnam

Su hoan thién chudi gia tri DX cho phép FPT c6 thé én ké hoach va 16 trinh DX toan dién cho khéch hang, gitp F
PT gianh dudc nhiéu hgp dong gia tri trén 1 triéu USD va trén 5 triéu USD. Nam 2023, doanh thu tUr dich vu CNT
T & thi trGng nudc ngoai clia FPT lan dau tién dat méc 1ty USD (43% dén tur dich vy DX), trong d6 c6 258 khac
h ¢6 doanh thu trén 1 triéu USD (+60 khach YoY). Bang chu y, doanh thu ky mdi cung cap dich vu CNTT tiép tuc
téng trudng 2 chit s6, dat 29,717 ty dong (+37.6% YoY), trong do ¢6 37 du an quy mo trén 5 triéu USD.
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BAO CAOCONGTY Cong ty C6 phian FPT (FPTVN) Ngay 09 thang 09 ném 2024
Doanh thu ky méi ciia FPT méi nam (ty dong) Phan loai s6 lugng deals ky méi theo gia tri hap dong
40,000 - ~ 509 H Large deals ($5+ triéu) Mega deals ($1+ triéu)
m Semi-mega deals ($500k+)
35,000 - a2 o
GR &% 29,717 - 40%
30,000 - o 1H24
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10,643
10,000 - 2021
- 10%
5,000 1 2020
. . . . . . 0%
2019 2020 2021 2022 2023 1H24 0 100 200 300 400 500
Nguon: Di liéu cong ty, Shinhan Securities Vietnam Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
Hé sinh thai DX va san pham Made-by-FPT: FPT tap trung vao hai nhdm khach hang chinh trong hé sinh théi
DX. Vi doanh nghiép 16n (LC), FPT cung cép dich vu DX toan dién tir tu van dén trién khai, gitip dam béo doanh
thu va lgi nhuan bén viting trong dai han (3-5 ndm hodc dai hon).
Ty trong doanh thu dich vu DX ctia FPT 6 thi trudng nu6c ngoai (%) Ty trong dong gop theo tirng nhom dich vu DX ctia FPT nam 2023 (%)
m Doanh thu DX Dich vu CNTT khac
100% 1 = Dién toan dam may
80%
62.0% 61.1% 57.1% e 38% = Al, phan tich dit liéu
60% 4 786% 77.4% gz

RPA, Lowcode
40%

Khac

20% 10%

0/

2018 2019 2020 2021 2022 2023 1H2024

Nguon: D liéu ¢ong ty, Shinhan Securities Vietnam Ngun: D iéu cong ty, Shinhan Securities Vietnam

Dai v&i doanh nghiép vifa va nhd (SME), FPT phét trién b 100 gidi phap “Made-by-FPT", bé sung 10 san pham
m&i mdi ndm, hudng t6i nén tang tat ca trong mét. Cac giéi phap ndy mang lai doanh thu dinh ky cing bién Igi
nhuan gop cao (30-40%).

Khéc véi dich vy gia cdng (thuc hién theo yéu cau, khong s& hitu quyén s& hitu tri tué sau khi ban giao san pham
cho khach hang), “Made-by-FPT" [a san pham céng nghé do FPT lam chui toan bé quy trinh phét trién, y tuéng va
¢6 quyén thuang mai hda trong nudc va quéc té. Nhiing san pham nay mang dau an cta FPT, dugc phat trién
theo tiéu chuan quéc té va dugc ap dung vao cac finh viic khac nhau nhu tai chinh, ngan hang, gido duc, y t€ giao
théng, vién thong, va nhiéu nganh céng nghiép khéc.

Hé sinh thai Made-by-FPT dugc phat trién dua trén cc nén tang cong nghé I6i gom Al, Blockchain, Cloud, loT va
Lowcode, va tiép tuc da tang trudng manh mé& méi ndm nhd tinh ¢ng dung cao cho ca khéi Doanh nghiép va
Chinh pht, ghi nhan doanh thu 1,620 ty dong nam 2023 (+40.8% YoY), CAGR 78.4% giai doan 2019-2023.
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Hé sinh théi cong nghé Made-by-FPT
Nangk:::::;rr::hi@m ﬁ)_:} T6i uu van hanh
—2
e o QS {(%@ e
K u il 23 LFET‘;,:OWQ : FrEsoymert
// w
<IN
06800 0 0
Bao Mat Mobile Big Data Cloud Al/ML loT RPA VR/AR Blockchain
Platform
: o NUCIA FiGRUoas  FPTA Reoder N akoFarm "
Ngudn: FPT, Shinhan Securities Vietnam
Doanh thu tir hé sinh thai san pham Made-by-FPT (ty dong) 6 lugng khach hang déng gép doanh thu trén 500k USD va 1000k USD
3,000 1
B Trén 500 ngan USD Trén 1 trigu USD
2,500 - 700
2,000 - 600
500
1,500 - 400
J 942 300
1,000 746
200
500 - 375
160 100
o | HE : : : : . 0
2019 2020 2021 2022 2023 1H24 2019 2020 2021 2022 2023 1H24
Nguon: Di liéu cong ty, Shinhan Securities Vietnam Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

2. Tri tué nhan tao - Cu hich tang truéng cta FPT

Theo IBM, Tri tué nhan tao (Artificial Intelligence - Al) la mét linh vuc trong khoa hoc mdy tinh tap trung vao viéc
phét trién cac hé thdng c6 thé thuc hién nhiing nhiém vy yéu cau tri théng minh clia con ngudi (hoc hdi, ra quyét
dinh, nhan dién giong ndi va xt Iy ngdn ng). Al hoat dong thdng qua cac thuat toan va mé hinh hoc may, gilp
phan tich dif liéu va dua ra quyét dinh ma khong céan sy can thiép truc ti€p clia con ngudi.

2.1 Tri tué nhan tao - Nhan t6 thay dai luat chei trong Ky nguyén Chuyén déi s6

Chuyén déi s6 da trd thanh xu hudng toan cau, va Al dong vai tro ¢t 18i trong viéc néng cao hiéu qua, la nhén to
chién lugc, thay d6i quy luat van hanh & nhiéu finh vuc nhu'y t& - dugc pham, gido duc, tai chinh — ngén hang, bao
hiém, ban I&. Nhiéu DN tién phong da dan tich hgp Al vao moi hoat ddng nhu phan tich hanh vi khach hang, quan
Iy chudi cung (ing, kho béi,... nhdm dat dudgc Igi thé canh tranh vut troi.

Theo Deloitte, ndm 2024, cac quéc gia dang phét trién & khu vic chau A - Thai Binh Duang (APAC) dugc dénh gia
c6 ty 1é ap dung Al nhiéu nhét so vdi cac nudic thude khu vuc lan can.

15 | € Shinhan Securities



[Viét Nam / Cng nghé]

BAOCAOCONGTY (Cdng ty C6 phan FPT (FPT VN)

Ngay 09 thang 09 nam 2024

Ty Ié ap dung Al 6 cac khu vuc nam 2024 (%)
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Ngudn: Deloitte Insights 2024, Shinhan Securities Vietnam

Al ban dau chi mé phéng logic cta ndo bd con ngudi, nhu phan loai khach hang va suy ludn tr thong tin dugc
cung cap. Ngay nay, Al da tién xa han khi c6 kha nang téng hop dit liéu i dé tao ra dif liéu méi, mé phong con
ngudi hoan chinh va két hgp cac dic diém cta Al truyén théng.

Vi su xudt hién clia Al Tao sinh (Generative Al - GenAl), Al c6 thé tao ra hinh &nh va 4m thanh mdi tir dit liéu cd,
tién gan han dén viéc mod phong con ngudi toan dién. Theo dinh luat Gordon Moore, véi s6 bong ban dan trong
chip tang gap ddi mbi 2 ndm va gia giam 20-30%, thic day su phat trién vugt béac clia nhiéu mé hinh Al cao cap.
Trong tuong lai, Al s& nang cao dang k& nang suat lao ddng trong nganh phét trién phan mém.

Chuoi gia tri Al tao sinh (GenAl)

Quy mO co hgi cho ngudi moi gia
nhap trong 3-5 nam t6i (hang 1-5)

Cac dich vy lign quan kién thirc chuyén nganh v& cach tan dung GenAi (Vi dy: dao tao, phan hdi, hoc I I
tang cuong) I I

Cac san phdm B2B hodc B2C str dung cac mo hinh nén tang lon nguyén trang ho&c dugc tinh chinh cho I I II
phi hop vé ting trudng hop sir dung cy thé |

Ung dung (Application)

Trung tam mé hinh (Model hub) va MLOps (Machine Learning Operation)

Cac cong cu quan 1y, lwu trr, tinh chinh, hodc quan Iy cac mo hinh nén tang (Vi du: giao dién gitta cac I I I
ang dung va mo6 hinh nén tang) l

M& hinh n&n tang (Foundation model)

Ca&c md hinh c6t 16i d€ xay dung cac (g dung GenAi l I I

!

N&n tdng dam may (Cloud platform)
Cac nén tang cung cdp quyén truy cap vao phan clmg may tinh l I

Cac chip tang téc duoc t6i uu hda cho viéc dao tao va chay cdc mo hinh I I

Phan cirng may tinh

Ngudn: McKinsey & Company (2023), Shinhan Securities Vietnam

Chudi gia trj GenAl mang téi nhiéu ¢ hdi, nhung 16n nhét la mang xdy dung tng dung (Application) cho ngudi
duing cudi cling. Theo béo céo thang 8/2024 clia IDC, chi tiéu toan cau cho Al, bao gém cac (ing dung hé trg Al,
¢d s& ha tang va cac dich vu CNTT lién quan, sé tang gap doi vao ndm 2028, ky vong dat 632 ty USD.

Theo McKinsey, ndm 2023, c6 55% cac DN dang st dung Al cho it nhat 1 chiic nang trong hé thong va 33% cac
cdng ty da sir dung GenAl. Dy kién 2024, con s nay sé Ién dén 72% trong hoat dong san xuat kinh doanh.
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Cic doanh nghiép trong chudi gia tri Al toan cau
CHUOI GIA TRI TRi TUE NHAN TAO

Khach hang doanh nghiép
servicenow ) shopify &g HUBSPAL 3 auTopESK

replit GitHub Kognito | $slesforce:

clean

[RONCLAD copy.ai @ Jasper < Clari HE:.’ [ﬁi:]

paloalto @5 zscaler
Céng cu phat trién Al

Nen tang dit ligu

databricks Co s& dir liéu Vector

Co sé ha tang dir liéu

M hinh nén tang

Phan cirng

Ngudn: Nasdag, Spear Invest (2023), Shinhan Securities Vietnam

2.2 Tiém nang tang trudng tir cng nghé Al ctia FPT

FPT khong chi 1a 1 DN ting trudng ma con mang si ménh clia quéc gia, va tri tué nhan tao (Al), ban dan
(semiconductor) va cong nghé 6 t6 (automotive) dugc chon la cdng nghé mdii nhon, déng vai tro hat nhan trong
chién lugc phét trién clia FPT giai doan tiép theo.

Gia nhap thi trudng Al tr nam 2013, FPT d& c6 han 10 nam nghién clu va phét trién cac giai phap Al. Hién tai,
Trung tam Al clia FPT Software & Ha NGi la g s& nghién cltu cac Uing dung mdi nhat nhu GenAl, NLP, hoc may,..
phuc vu toan cau cac nganh chuyén biét nhu san xuét ché tao, tai chinh-ngan hang, chdm séc stic khde.

V&i myc tiéu gia nhap cac Al Lab hang dau thé gidi, nam 2024, FPT tiép tuc dau tu dy an Trung tam Al tai Quy
Nhan, tinh Binh Binh, véi quy mé 93.24 ha, cling tdng vén dau tu hon 4,300 ty dong.

Cic cdt méc nghién ciiu va phét trién cong nghé Al quan trong ctia FPT

FPT gia nhap thj trudng Al Nghién c(tu va phét trién linh vifc Hoc sau (Deep Tap trung linh vie Al tao sinh (GenAl) va
learning) va ing dung Thi giac Méy tinh (Computer Vision)

2013 2017 2020 2023 - 2024 2030

o Eﬁﬂ . FPT./'K . ﬁﬂﬂ smart Cloud , 4} LANDING Al
“#Mila <InvIDIA

Pau tu Trung tam nghién 5 Ay e 2
600+ chuyén 300 ty dong dau tu l ctru va img dung Al tai $200M dau tu cho ['V'gcr‘-’ggsl?'l:":‘;gﬂ 'a:ICh'e"
i o LI VoI
gia finh vyc Al R&D cho Al (2021 - 2025) Quy Nhon ha tang Al Factory ' 9

Ngudn: FPT Smart Cloud, Shinhan Securities Vietnam

FPT ¢6 nhiéu cdng ty con hoat dong & cac linh vuc khéc nhau, ti nhiing don vi ty xdy dung - phét trién san pham
Al dén nhiing don vi st dung hoan toan cac san pham vé Al. FPT ludn cht déng md rong hé sinh théi Al, san sang
tich hgp cong nghé nay vao tat ca cac san pham, giai phap thudc hé sinh thai Made-by-FPT gidp mang lai Igi ich
cho ngudi diing cudi.
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Hé sinh thai Al toan dién ctia FPT
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Ngudn: FPT Smart Cloud, Shinhan Securities Vietnam

Muc tiéu va thanh tuu
FPT tap trung phét trién Al c6 kha nang nhén thic, tu duy va phén tich thdng tin ti€p nhén tir cic giéc quan nghe,
nhin, doc giéng nhu con ngudi. Déng Iuc phét trién va ting dung Al cho ba muc tiéu chinh:
1. Phét trién ndi bo: Tang doanh thu, tdng nang suét lao déng, tang hiéu qua hoat déng
2. T6i uu ca hdi kinh doanh, cung cap giai phap Al toan dién

> Doanh thu tryc tiép tir san pham/dich vu Al (nganh san xuat, cdng nghé 6 t6, bén 1&);

»  Cahoigian tiép tu lan song Al (finh vuc Y t€, Tai chinh, Ngan hang).
3. Ghi danh Viét Nam trén ban d6 Al thé gidi, trd thanh trung tam tri tué nhan tao cta khu vuc.
Hé sinh théi Al clia FPT gdm han 20 giéi phép, dugc str dung trén 200 triéu lugt méi thang tai 15 quéc gia. FPTAI
vifa dugc vinh danh “Top 1 nén tang Al xut sac toan cau nam 2023" bdi SoftwareReviews. FPT hién c6 han 500
chuyén gia va 1,300 sinh vién tham gia nghién cdu va phét trién Al.
Al khong chi la vé thuét toan ma con mang lai nhiing chuyén dai tich cuc cho cac t6 chirc, cac nganh nghé va ddi
s6ng clia con ngudi. Mang cong nghé Al dugc FPT ky vong sé tao ra nhiing Igi thé canh tranh khac biét dé Tap
doan nhanh chdng hoan thanh muc tiéu 5 ty USD doanh thu dich vu CNTT tlr thj truGng nudc ngoai vao nam
2030 va nang cao han nifa vi thé trong nhdém doanh nghiép CNTT ty do trén toan cau.

Case study tiéu biéu FPT tich hgp Al dé chuyén ddi so cho khéch hang

Case study Trerly ao thdng minh (VCB Digibot) Nang cao chat lwong nhan lyc véi Al (FPT Al Mentor)
Khéch hang Ngan hang Vietcombank \ietcombank Nha thuéc Long Chéu LONV?E—HBU
P6n dhu xu huong phét tién ciia ngan hang toan chu, | Nha thubc Long Chau s& hiku 1,300+ nha thudc tai 63 finh
Théch thire va | Vietombank mong muén tién khai tng dung cong nghe | t1anh, cing 10,000+ dugcsst. o
N nhé&m dem dén trdi nghiém ngan hang mang chét lrong quéc Bam béo sy chinh xac thdng tin tw van, ho tre khach hang;
ye e & cho nguai ding. Tim kiém gidi phap cong nghé, nang cao kién thirc va nang
luc nhan sy, &&m bao nang suat van hanh kinh doanh.
Tich hop Chatbot vao trng dung dién thoai, MXH, website.
Tra |oi cau hoi: Thé; Khoan vay, Tiét kiém; Taikhoan; Vidién | FPT Al Mentor dwoc tich hop vao kénh Zalo, cung cap cac
Giai phap t¥; Intemet banking; Khuyén méi bai danh gia hang ngay, da dang ndi dung vé kién thirc dwoc
Tra ctbu: Dia diém; Ty gid; Lai suat, Thong tin thé; Hop dong | pham, y t& v& cAc loai thudc va tridu chirng
Hé tro: Bao I6i; GAp ¥; Khiéu nai; Rating
Két qua sau - S6 lwong khach hang: 50,000+ - 3,600+ duoc sTtham gia mi thang, 16 trinh hoc tap riéng
qua trinh DX, | -88% truy vAn duwoc x(r ly bdi bot -Nhan dién ddng bénh; CAtliu chinh xéc, nang cao ning suét
tich hop Al - 86 lwong twong tacithang: 350,000+ trung binh 1&n 30%

Ngudn: FPT, Shinhan Securities Vietnam

18 | € Shinhan Securities



BAO CAO CONG TY

[Viét Nam / Cong nghé]

Cong ty CG phan FPT (FPTVN) Ngay 09 thang 09 ném 2024

2.3 Chién lugc ting trudng bén viing

DE duy tri téc d6 tang trudng 2 chir s6, FPT khdng chi tap trung phét trién cdng nghé ma con tich cuc tim kiém
cac ca hdi dau tu vao cac DN cong nghé tiém ning. Dang thdi, FPT ddy manh hap téc chién Iugc véi cac tap doan
c6ng nghé hang dau thé gidi cling nhu dau tu vao gido duc nham dam bao ngudn nhén Iuc chét lugng lau dai.
Pau tu vao cac doanh nghiép céng nghé tiém nang

FPT md thj phan va tép khach hang (hoat dong da finh vuic) thdng qua cac hoat dong M&WA, dac biét la & cac quéc
gia phét trién c6 nhu cdu cao vé dich vu DX. Tinh dén nam 2023, FPT d3 phuc vu hon 10,000 khéch hang tai 30

qudc gia, trong do ¢6 han 100 khach hang thudc danh sach Fortune Global 500. Biéu nay phan anh sy thanh cong
trong viéc tap trung vao cac DN 16n toan cau, khang dinh vithé clia FPT trén thi truding cdng nghé quéc té.

Téng két cac thuong vu dau tu' tiéu biéu gan nhat clia FPT

Lai ich cong huén,
Nam dau tu Thuong vu dau tu pichong g
FPT dat dugc
Théng 7/2018 Mua 90% c6 phan (~30 triéu USD) cla Intertec | Tang cudng kha nang cung Ung giai phap cong nghé, ma rong hé sinh
. International (M§) — cdng ty chuyén vé Agile | thaitai thi trudng chau M; phuc vu khach hang nhanh chdng toan thé
€
|nt: rt =C Software Development. Thang 2 nam 2023, mua lai | gidi; khai thac ca hgi tir cac thi trudng tiéng Anh, va ndng cao chét lugng
frrErmarientl toan bd mang dich vy cdng nghé cla Intertec. giai phap phan mém linh hoat cho khach hang.
Hgp téc, phat trién Al trong 2 finh vyc:
. . ) -C6 hé: Phét trién (ing dung thi gidc may tinh cho cac nganh s3
Thang 10/2023 | Trg thanh ¢8 dong chién lugc ctia Landing Al (M§) - f)ngAng ¢ Ma nej,] 'r)g Yng Hhi giac may inh cho cac nganh san
: . A s e xudt, cong nghiép, y t€, gido duc;
ﬁ'ﬁ LANDING Al| cdng ty chuyén vé Al va phan mém thi giac may tinh B A . L s o
- Gido duc: Hgp tac cung FPT Education, phat trién chuong trinh giang
day Al toan dién cho hoc sinh tir IGp 1 dén I6p 12.
- Téng gép ddi doanh thu tir mang dich vu ki thuat san pham (tu van,
2 thiét k& phét trién, thir nghiém cac cdng nghé mdi) tai thi trudng My
Thang 11/2023 | \1ua toan bé Cardinal Peak (M) - chuyén vé dich vu ! \p 'r| o gne 9 nghe mdi) taithi truiong My
o L . i trong vong hai nam téi.
A ki thuat cong nghé (phan ciing, phan mém nhiing, . N N . "
NS o - B6 sung hang tram ki su am hiéu chuyén sau cac cong nghé loT, dién
CARDINALPEAK | 10T, dién toan dam may, (ing dung di dong). r Cx pw WAl s s
n 7 sfenreComony toan dam may, di dong... va thdu hiéu nhu cau riéng biét clia khach hang
trong tUng finh vuc.
e ) . - M8 rong tép khach hang, ca héi kinh doanh tai Phap va chau Au;
Thang 12/2023 | Mua 80% c6 phan cong ty AOSIS (Phap) - chuyén . } L, R o
o . . . - Nang cao nang lyc trong cac mang SAP, phan tich dt liéu, Cloud va cac
H vé tu van cong nghé SAP, BI, data science, Big data, e A S . s - ;
aOSI S R giai phap thong minh danh cho DN & cac finh vyc Hang khong vi try, Hang
revts never mmione | VA Quan ly dr liéu. N
khdng va Van tai.
Thang 5/2021 Base.vn trd thanh cong ty con clia FPT - chuyén vé | Basewn thifa hudng céc cong nghé 16i, hé sinh théi san pham Made-by-
0 BASE.VN nén tang SaaS, quan tri DN SME toan dién phé bién | FPT dé cho ra nhiing giai phap hiéu qua han, hé trg FPT tiép can gan 1
nhat Viét Nam triéu DN SME trong nudic, cung cap dich vy DX.

Ngudn: FPT, Shinhan Securities Vietnam

Hop tac kinh doanh cling nhiéu dai tac chién lugc

FPT chu dong thiét lap quan hé hap tac véi cac tap doan cong nghé hang dau thé gidi nhu Microsoft, AWS, SAP,
Google Cloud, Mila. Bén canh d6, FPT Software da gia nhap lién minh Al do IBM va Meta khdi xuéng nham muc
tiéu tan dung stic manh tap thé, thic ddy hgp tac cdng nghé Al Hién lién minh c6 sy tham gia clia nhiéu t6 chiic
chinh phd, trudng dai hoc, va cac cong ty cong nghé hang dau thé gidi.

Nam 2024, FPT cdng b6 hgp tac chién lugc véi Nvidia — Tap doan san xuat chip I6n nhat thé gidi. Gan day, khi
ChatGPT ctia OpenAl ni [én nhu mét hién tugng cua ky nguyén 4.0, gia tri von hda clia Nvidia cling néi day theo
lan sdng cng nghé do chip GPU ctia Nvidia la dong chip chuyén biét, pht hgp nhét thé gidi dé tich hgp vao cac
thiét bi dién t(r (PC, laptop gaming) can xU ly cac tac vy Al phic tap.

Nvidia va FPT sé cung nhau nghién c(fu Al, cung cap dich vy, gidi phap cho khach hang Viét Nam va toan cau. FPT
s& dau tu 200 triéu USD dé xdy dung nha may Al (Al Factory), véi muc tiéu nghién c(tu phét trién Al dya trén cong
nghé mdi nhat cla Nvidia. Nha may Al nay khong san xuat phan cling, du kién hoat dong tur dau nam 2025,
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Tiém ndng tir nganh béan dan: Su hop téc ndy c6 thé dua FPT tién sdu hon vao méng chip ban dan. Nam 2020,
Nvidia thong béo sé tra 40 ty USD dé mua lai ARM (Advanced RISC Machines) - cong ty thiét ké kién triic chip
hang dau thé gidi. Tat cd mau chip hién dai ciia Qualcomm (Snapdragon), MediaTek, Nvidia, Apple (M series) va
Samsung (Exynos) déu st dung kién triic ARM. ARM khong truc ti€p ché tao chip ma cap phép st dung kién tric
dé cac cdng ty thiét ké chip nhu Nvidia hodc cac cdng ty ban dan c6 quyén tich hgp b vi xif Iy ARM vao san pham
chip clia riéng ho.

Mac du thuong vu mua lai khéng thanh céng do luat chéng déc quyén, nhung né da thé hién tham vong clia
Nvidia trong viéc m& réng hoat déng trong chuéi gia tri nganh chip ban dan.

Chuoi gia tri nganh ban dan toan cau

Thiét k& kién Ty dong hoa Trang bj Nguyén vat liéu san xust
trac chip (IP) thiét k& dién tor
) APPLIED oy Lam . P
arm cadence QAR Nikon ASML Alan TEL shinztsy @
Qlimagnation | | SYNOPSYS HITACHI @ asm® [ AXTRON KLAE (sitronic  SMCO
(mm——- bososboesal ' i E San xuét, gia i ‘ L&p réap, kiém tra,
3 Thiét k& chip (Fabless) i v cong (Foundry) E déng go! (OSAT)
©BROADCOM <A NVIDIA Qualcomm ! A !I: ADVANTEST
- 15| TSIC GlobalFoundries |- TERADYNE | .
|Fi|marver. € XILINX ~ AMDR ' L LT T Qm!ﬁ&f :
: Nhém thiét k& va ty s3n xust chip (IDM) . : i

'
v
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Nguon: Quatr, Shinhan Securities Vietnam

C6ng nghé ban dan déng vai tro thiét yéu di vai nhiéu nganh cong nghiép, tir dién tlr tiéu dung dén hang khong
vil tru va c6 nhu cau cao ké tir khi Covid-19 xay ra. Nhiing tién bo trong céng nghé ban dan sé tao diéu kién cho
lan séng cong nghé chuyén déi mdi, bao gém Al, chip, 5G, xe dién tu hanh va cac giai phap loT.

Cbng nghé Al va nganh chip ban dan c6 méi quan hé mét thiét khi cdc mé hinh Al hién tai déu yéu cau phan ciing
manh mé, c6 kha nang tinh toan rat 16n dé x(r ly lugng dit liéu khéng 16. Cac chip ban dan déng vai tro then chét
trong viéc cung cap nén tang phan cling nay. Nhiing tién bd trong cdng nghé ban dan, nhu quy trinh san xuét
tién tién va thiét ké vi mach, gitip tang cudng hiéu suat tinh toan va giam tiéu thu nang lugng, tur dé dap Uing dugc
yéu cau ngay cang cao cua Al.

FPT va giac mo ban dan: Thang 3/2022, FPT Software thanh lap cdng ty FPT Semiconductor, danh dau cét méc
quan trong ctia FPT khi md réng sang nganh cong nghiép béan dan. FPT dat muc tiéu gianh dugc mét phan thi
phan ban dan & thi trudng Chau A — Thai Binh Duong. Diéu nay ly giai quyét tam clia FPT tai DHCD 2024 khi chon
ban dan, Al, va cdng nghé 6 t6 la cac chién lugc mdi nhon quyét dinh tuang lai ciia FPT trong giai doan ké tiép.
FPT Software chon con dudng trg thanh don vi thiét ké chip (Fabless manufacturer) trong chudi gi tri nganh ban
dan. Thang 8/2022, FPT Semiconductor hoan thanh thiét k& va phét hanh dong san phdm chip ngudn (Power
Management IC) dau tién ciia minh, dugc san xuat tai Han Quéc va kiém tra, dong géi tai Dai Loan. Cac IC ny sé
dugc st dung trong cac thiét bi y té loT vdi tiéu chi “chip Make in Vietnam, Made by FPT” trén ban d6 cong nghé
chip thé gidi. Nam 2023, FPT Semiconductor nhan dugc don hang cung cap 70 triéu chip, giao trong hai ndm 2024
va 2025 cho cac khach hang Dai Loan, Han Qudc, va Nhat Ban trong linh viic y té va Uing dung dién t{r.

Théng qua cac su hgp tac, dau tu chién lugc, M&A, FPT tham vong khdng chi ding chan la mét dan vi Fabless
ma mudn trd thanh dan vi IDM trong nganh bén dan. Cudi nam 2023, FPT thanh 1ap cdng ty FPT Automotive tai
M, cung cép dich vu gia cdng phan mém va phan mém thiét ké ky thuat cho xe; dét muc tiéu dat doanh thu 1ty
USD vao nam 2030.
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[Viét Nam / Cng nghé]

BAO CAOCONGTY Cong ty C6 phian FPT (FPTVN) Ngay 09 thang 09 ném 2024
Ty trong dong gop theo tiing finh vic CNTT ctia FPT 6 thi trudng nuGc ngoai nam 2023 (%)
= O 16 & San xuat
Ngén hang & Tai chinh
50% = Nang lvong
Cham séc strc khoe
Khac
7%
Ngu6n: Dit liéu c6ng ty, Shinhan Securities Vietnam
Day manh dau tu mang giéo duc - FPT Education:
Theo Bloomberg Intelligence, téng trudng thi trudng GenAl sé dat CAGR 41.6%/nam, tuong (ing tang tU miic 40
ty USD 1én 1,300 ty USD, giai doan 2022-2032. IDC udc tinh GenAl sé dong gop géan 10,000 ty USD vao GDP toan
cau trong 10 nam tdi. Vi vay, viéc cho ra ddi cac san pham (ing dung Al cang ngay cang phc tap, yéu cau nhén
su, ky su phai c6 chuyén mon tir nhiéu finh vuc CNTT.
Viét Nam c6 Igi thé véi co cdu dan s6 vang (trén 60% dan s& dang & do tudi lao déng), trong d6 cé 57,000 sinh
vién chuyén nganh CNTT t6t nghiép méi nam. Tuy nhién, theo TopDev, 65% Iuc lugng nhan sy CNTT mdi ratrudng
chua dap (ing dugc yéu cau cdng viéc va can thém dao tao. DU thu nhap nganh CNTT dang tang Ién dang k€, udc
tinh Viét Nam van s thigu hut 150,000-200,000 nhan sy CNTT cé chuyén mon méi nam, giai doan 2023-2025.
Thap co cau dan s6 Viét Nam nam 2023 (triéu ngusi) Su'thay di vé trinh dé trong yéu cau tuyén dung nganh CNTT
(tudi) Nir = Nam Intern/Fresher Junior 1-2 nam Middle 3-4 nam
80+ - = Senior 5+ nam m | eader/Manager ~ m Director/Architect
]
70-74 .
60 - 64 ]
50 - 54 I
—
40 - 44 I— |
I—
30-34 ]
I—
20-24 — ’ 9
— 2022 19.8% 521% -
10- 14 ]
I
0 " 4 --------------- Fv—v—v—v—_v—v—v—v—v—v—v—v—v—v—! T T T T 1
6 4 2 0 2 4 6 0% 20% 40% 60% 80% 100%

Nguon: GSO, Shinhan Securities Vietnam

Ngudn: TopDev (2023), Shinhan Securities Vietnam

Nham dam béo s& lugng ciing nhu chat lugng chuyén mén, kha ning ngoai ngi cdia ki su CNTT, FPT da va dang
déy manh dau tu vao mang gido duc dugc hon 20 nam. Tinh t&i ndm 2024, FPT Education d4 hién dién tai han 20
tinh thanh & Viét Nam, ciing nd Iyc néng cao chét lugng gidng day va tich cuc hgp téc véi nhiéu t6 chiic gido duc,
tap doan cong nghé I&n trén thé gidi.

Chugang trinh dao tao ctia FPT Education da dang & nhiéu cap bac hoc cling nhu thdi gian hoc nhdm tang tinh linh
hoat, gop phan cung cap ngudn nhan Iyt chét lugng cao cho thi trudng lao dong. Nam 2023, FPT Education ghi
nhan ¢4 téng cdng 145,000 ngudi hoc quy ddi (toan thdi gian; +36,900 YoY).
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S6 lugng ngudi hoc quy déi qua cac ndm ctia FPT Education
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[Viét Nam / Cng nghé]

Cong ty CG phan FPT (FPTVN) Ngay 09 thang 09 ném 2024
Cac chuang trinh dao tao, gido duc ctia FPT Education
Chuang trinh hoc Hé théng trudng S6 luong chi nhanh, ca s6
Phd thong Trudng cap |, Il IIl. 11
R ) - Pai hoc FPT; Vién FSB;

Cao hoc; chuang trinh cho sinh . . .

N L - Phd thong Cao dang FPT Polytechnic 32
vién qudc té (ngan, dai han) R .

- Cao dang FPT Polytechnic.

Dao tao lién két quéc té - Greenwich, Swinburne, BTEC FPT. 14
Chuang trinh dao tao CNTT, cac | - Aptech, Arena, Jetking, Coking,
khda/chuang trinh ngan han Skillking, AfterSchool. 1

Ngudn: FPT, Shinhan Securities Vietnam

6 lugng nhan su ctia FPT cac ném

B 3§ lwgng nhan lwc CNTT Téng s8 lwgng nhan vién
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Ngudn: i liéu cong ty, Shinhan Securities Vietnam

Doanh thu mang Vién thong va doanh thu hgp nhat ctia FPT (ty dong)

® Doanh thu mang Vién théng
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Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

Vé mang Al, Nvidia cam két hé trg dao tao cac ki su tai FPT cling nhu soan chuang trinh do tao vé Al, dua vao
ndi dung hoc chinh quy tai hé Dai hoc va THPT clia FPT Education. Ky vong cé it nhét 30,000 hoc sinh, sinh vién
dugc ti€p can chuong trinh nay trong vong 5 ndm tdi.

3. Mang Vién thong - C& may kiém tién bén bi

Hién tai, vdi sy déng gdp clia FPT Telecom (FOX) va FPT Online (FOC), Vién théng 1a méng déng gdp cao thir 2
cho FPT c& doanh thu 13n Igi nhuén (chiém khoang 30%), véi CAGR doanh thu va LNTT [an lugt dat 11% va 13.9%
giai doan 2019-2023; bién LN gdp va LNTT 6n dinh, [an lugt & muic 48% va 19%.

LNTT méng Vién thong va LNTT hgp nhét ciia FPT (ty dong)

mT8ng doanh thu hgp nhat B LNTT mang Vién thong HT8ng LNTT hop nhat

12,000 1
52,618
10,000 1

9,203
8,000
6,000

4,000

2,000

2019

2020 2021 2022 2023 1H24

2022 2023 1H24

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

Nguon: Dit liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY \ . 3 4 5
O CAO CONG Congty C6 phian FPT (FPTVN) Ngay 09 thang 09 ném 2024
FOX va FOC ghi nhan EPS va ROE méi ndm & muc cao. Bén canh KQKD ting trudng 6n dinh, FOX va FOC déu duy
tri ty Ié chi trd c6 tlc tién mat cao va 6n dinh m&i nam, tuang (ing 3i ¢6 tlc & muc 5-7%/nam. Chét lugng tai san
ctia FOX va FOC cling duy tri & trang thai khde manh cling ty & don bay tai chinh thap.
Chi s6 EPS va ROE ctia FOX cac ném Chi s6 EPS va ROE ctia FOC cac ném
m— EPS (dng) —e— ROE (%) m— EPS (dng) —eo—ROE (%)
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- 0,
_ 3913 20%
4,000 3,284 8,000 - 20%
2,870 - 15% ' °
3,000 - 2431
- 10%
2,000 A 14190 4,000 F 10%
1,000 J - 5%
. ; : . . . - 0% - . . . . - 0%
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Ngudn: Dit liéu cong ty FPT Telecom, Shinhan Securities Vietnam Ngudn: Dit liéu cong ty FPT Online, Shinhan Securities Vietnam
Ty Ié 6 tirc va i c6 tifc wdc tinh moi ndm tir FOX (%) Ty Ié ¢6 tifc va lai ¢ titc wdc tinh moi ndm tir FOC (%)
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Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

Doanh thu va LNTT méng Vién thng clia FPT ky vong van s ting trudng 6n dinh & mic CAGR ~10% giai doan
2024-2029 nhd vao:

(i) Ca s6 ha tang vién thong, thiét bi cong nghé phat trién thic day nhu cau giai tri ciia ngudi sir dung:
Viét Nam day manh phét trién ha tang vién thng véi nhiéu dy 4n nang cp mang cap quang quy mé toan quéc;
thay déi dia chi IPv4 sang IPv6; tiép tuc phd bién mang 4G va hudng dén md rong mang 5G. Cudi Q3.2023, Viét
Nam nam trong Top 5 quéc gia dau tién hoan thanh viéc nghién cltu, san xudt, thir nghiém trén dién rong, va lam
cht cdng nghé 5G.

Khi chat Iugng truy cap, dich vu va co s& ha tang vién théng ngay cang hoan thién, cling sy phét trién khong
ngling clia cac thiét bj cdng nghé (dién thoai, laptop, thiét bi giai tri, hé sinh thai Smart Home,...) sé thic day nhu
cau clia ngusi diing nang cap 1én Internet bang théng réng cao cap hon, hé trg tét hon cho viéc trién khai cac
(ing dung loT clia FPT (Modem wifi bang tan kép; truyén hinh FPT; FPT Play Box).
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Téng doanh thu dich vu vién thong Viét Nam (ty dong)

s Doanh thu —@— Tang truang (YoY)

[Viét Nam / Cng nghé]

Cong ty CG phan FPT (FPTVN) Ngay 09 thang 09 ném 2024

Doanh thu mang bang théng réng ctia FPT (ty déng)
mmm—— Bang thong rong

Dich vy Vién thong khac
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Ngudn: B Thong tin va Truyén thong, Shinhan Securities Vietnam

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

(ii) Tiém nang tang trudng clia mang Trung tam dif liéu:

Trung tém di liéu (Data center — DC) 1a cd s& vét chéat chuyén dung, dugtc thiét k& dé luu trli, quan ly va x( ly di
liéu ctia t6 chiic, DN. DC chifa cac hé théng may chu (servers), thiét bi mang, bd nhd, ludn lam viéc 24/7 dé dam
bao cac thong tin, dif liéu, va ting dung ctia DN ludn san sang dé str dung bat ky Iic nao.

Vi sy bling nd clia d liéu tir cac thiét bi 10T, ting dung dam may, Al, va Big Data, nhu cau luu trit va x(r Iy dt liéu
trd nén quan trong hon bao gid hét. Diéu nay thic déy sy phat trién clia cac data center trén toan cau. Cac ling
dung Al yéu cau khéi lugng I6n dif liéu va nang Iuc x(t Iy manh mé, lam tang nhu cau cho cac data center cd kha
nang xr ly dt liéu cao.

Theo Gartner, chi tiéu toan cau cho dich vu DC nam 2024 dy phdng dat 293.1 ty USD (+24.1% YoY), tuang Ung
CAGR dat 13% giai doan 2020-2024. Sy phét trién clia cdng nghé Al, dic biét I3 cac iing dung clia GenAll, thiic day
nhu cau chitiéu cho cac dich vy luu trr dam may, cling yéu cau cd sé ha tang DC hién dai, ddm bao an ninh mang.
Trong chién Iugc Ha tang s6 qudc gia, Viét Nam dat muc tiéu dén 2025, 100% cd quan Chinh phdi va 70% DN sé
s(t dung dién todn dam may tUr cac dan vi trong nudc. Diu nay thic ddy cac cong ty cng nghé trong nudc tang
cudng dau tu vao dich vu DC. Hién tai, nhiéu DN Viét da chuyén tlr sit dung ha tang Cloud nudc ngoai sang nha
cung cp ndi dia nhd vao chi phi hap Iy, dich vu hé trg khach hang tét va khong gép rao can ngén ngi, van hoa.

Viét Nam thudc top 10 thj trudng cung cap dich vu DC mdi néi trén thé gidi. Theo Research and Markets, thi
trudng DC & Viét Nam udc tinh khoang 685 triéu USD nam 2023, +22.1% YoY (nhd hon rét nhiéu so vdi cac nudc
khéac trong khu vuc: chi bang 1/15 Singapore; 1/5 Indonesia va Malaysia); ky vong dat 1,435 triéu USD vao ndm
2029, tuong ing CAGR 13.1%.

Viét Nam hién mai c6 30 trung tdm dt liéu, chiém 1% t6ng Iugng DC toan cau. Cac nha cung cép dich vu DC I6n
nhét nudc bao gém Viettel, VNPT, FPT, CMC, va VNG, chiém han 97% thi trudng DC & Viét Nam.

Cac don vi cung cap dich vu Data Center ndi dia [6n nhat Viét Nam

Viettel VNPT FPT CMC VNG
S8 trung tam dir liéu 14 8 4 (dang xay dung 1) 3 1
S6 tu rack 11,500 5170 4,000 3,900 1,600
S6 may chu (servers) 230,000 N/A 31,000 N/A N/A
Tong dién tich mat san 81,000 m2 46,550 m2 17,000 m2 15,700 m2 12,400 m2
Céng suat dién tiéu thu 87TMW N/A N/A 20MW 16MW

Nguon: Shinhan Securities Vietnam téng hgp
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[Viét Nam / Cong nghé]

Cong ty CG phan FPT (FPTVN) Ngay 09 thang 09 ném 2024

Dy an Al Factory clia FPT cung cdp dich vu dam may GPU c6 cht quyén Viét Nam, gidip khach hang ctia FPT trén
toan cau co thé truy cip vao hé théng GPU nay ma khong can dau tu nhiéu vao phan cling vat ly, tiét kiém chi phi
va thai gian, gilip nang cao nang lyc nghién clu, t6i uu kha nang ting dung All. Vivay, hgp tac gitta Nvidia va FPT
khéng chi nghién clu va phét trién Al, ma con hita hen s& nang cap dich vu DC ctia FPT va m& réng tép khach
hang trén thé gidi.

(iii) S6 lugng thué bao dang ky méi sir dung Internet bang théng réng duy tri & mifc 3-5%/nam.

Theo bé Théng tin va Truyén thdng, tinh dén thang 4/2024, Viét Nam con khoang 12-15 triéu thué bao van st
dung mang 2G. Hién tai, c&c mau dién thoai 2G da bj c&m nhép khau vao Viét Nam tif thang 7/2021. Viéc hoan
tt tat song 2G vao thang 9/2024 sé thiic day ngudi stf dung nang cap céc thiét bi dién tr hd trg cdng nghé mang
3G/4G/5G, dang ky mdi sir dung bang thong rong di dong va cd dinh.

Bén canh yéu t6 tat song 2G, s6 Iugng thué bao st dung bang thong réng & cac thanh phé 16n dang budc vao
giai doan bao hoa. FPT hién dang ti€p can va ma réng nhdm khach hang tiém nang & khu vic ndng thén. Véi cac
chinh sach phét trién ha tang va hé trg két néi tir chinh ph, cac khu vuc nay hira hen van con tiém nang ting
trudng cho mang bang thong rong clia FPT.

Téng doanh thu dich vu vién thong Viét Nam (ty dong)
Ty 1& ho gia dinh st dung céap quang

—0— Ty |& nguoi sir dung Internet

56 lugng thué bao sir dung Internet bang thong rong (triéu thué bao)
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Ngudn: B Thong tin va Truyén thong, Shinhan Securities Vietnam

Ngudn: B Thong tin va Truyén thong, Shinhan Securities Vietnam
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[Viét Nam / Cong nghé]

Cong ty CG phan FPT (FPTVN) Ngay 09 thang 09 ném 2024

Dy phdng két qua kinh doanh

Dua vao cac ludn diém trén, chling téi du phdng nam 2024, doanh thu cta FPT sé ting 21.1% Yo, dat 63,703 ty
ddng; LNTT dat 11,706 ty déng (+27.2% YoY). Déng luc chinh thic ddy doanh thu va Igi nhudn cta FPT trong thai

gian tdi: (i)

Xu huéng chuyén d6i s6 toan dién & nhiéu DN toan cau van & mic cao, cling sy anh hudng clia cong

nghé Al & nhiéu finh vuc; (i) Su chuyén minh cdia FPT trong chudi gia tri gia céng phan mém; (i) KQKD 6n dinh

ctia mang Vién thdng mdi nam; (iv) Mang Gido duc gilip dam bao nguén nhan luc chét lugng cao trong tuong lai.

Doanh thu dy phdng cta FPT dugc tinh dya trén du phdng doanh thu ctia tiing mang kinh doanh chinh ca tap

doan, bao gdm Cdng nghé, Vién thdng, va Gido duc. CAGR doanh thu hgp nhat du phdng & miic 214%/ndm cho
giai doan 2024-2027.

Cap nhat KQKD 1H2024: Doanh thu va LNTT hgp nhét cta FPT [an lugt dat 29,338 ty dong (+214% YoY) va 5,197
ty dong (+19.8% YoY), hoan thanh 47.4% va 64.7% ké hoach ca nam.

Du phéng doanh thu hgp nhét ctia FPT (ty dong)
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Ngun: D iéu cng ty, Shinhan Securities Vietnam

Ngun: D iéu ¢ong ty, Shinhan Securities Vietnam

Mang C6ng nghé: Doanh thu nam 2024 du phong dat 39,860 ty dong (+26.7% YoY), vdi su dong gop chu yéu
van dén tir thi trudng nudc ngoai (chiém 48.8% téng doanh thu FPT; 78% doanh thu mang Céng nghé). Mang
Cong nghé ctia FPT ky vong tiép tuc tang trudng 2 chir s6, CAGR dat 24.1% giai doan 2023-2026, nhd vao:

»

Nhu cau chuyén d6i s6 van & mic cao trén thé gidi, cling véi stic anh hudng ctia Al 8 moi finh vuic kinh
doanh ctia DN;

FPT tiép tuc nang cao vi thé trong chudi gia tri gia cdng phan mém, c6 ca héi tham gia su hon & cac
dy &n chuyén déi s6 toan dién cho khach hang va ky dugc nhiéu hgp déng du &n quy mé I6n;

Hoan thién vai tro trong chudi gia tri cdng nghé cac giai phép Al, loT, Blockchain,... cling véi sy ra di
ctia nhiéu san pham Made-by-FPT mang tinh (ing dung cao, pht hgp véi nhigu nhdm khach hang;
Téng cudng khai thac nhu cdu cla tép khach hang & cac quac gia, finh viic ma FPT thuic hién cac thuang
vu M&A trong nam 2023;

Tiém nang phét trién clia cic méang cdng nghé mdi ma FPT dang hudng dén (chip ban dan, cong nghé
0to);

Céc dy an tu van CNTT trong nudc 6n dinh, hudng dén nhém khach hang DN tu nhan 6 quy mé da
dang, va cac dy an trong diém, chuyén dai s& cho Nha nudc.

Cap nhat KQKD 1H2024: Doanh thu va LNTT mang Céng nghé ctia FPT lan Iugt dat 18,077 ty dong (+27.3%
YoY) va 2,451 ty dong (+22.1% YoY), hoan thanh 47.4% va 47.2% ké hoach ca nam.
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[Viét Nam / Cng nghé]

BAO CAO CONG TY \ o 3 4 5
O CAO CONG Congty C6 phian FPT (FPTVN) Ngay 09 thang 09 ném 2024
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Ngun: D iéu cng ty, Shinhan Securities Vietnam Nguon: Dit liéu cng ty, Shinhan Securities Vietnam

Vién thong: Doanh thu ndm 2024 dy phong dat 17,457 ty dong (+104% YoY), déng gop 27.4% tong doanh thu
FPT. Giai doan 2024-2029, doanh thu va LNTT mang Vién thdng ctia FPT ky vong van s& duy tri ting truéng 6n
dinh & mUic CAGR ~10% nhg vao:

> (Cd s8 hatang vién thdng, thiét bi cdng nghé phét trién thiic day nhu cau gidi trf clia ngudi st dung;

»  Tiém nang tang trudng clia mang Trung tam di liéu (DC);

» 56 lugng thué bao déng ky mdi st dung Internet bang théng rong duy tri & mc 3-5%/nam.
Cap nhat KQKD 1H2024: Doanh thu va LNTT méng Vién thong clia FPT [an lugt dat 8,244 ty déng (+7.3% YoY)
va 1,759 ty dong (+50.1% YoY), hoan thanh 46.8% va 50.1% ké hoach ca ndm.

Dy phéng doanh thu méng Vién thong clia FPT (ty dong) Dy phéng LNTT mang Vién théng ctia FPT (ty dong)
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Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
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AO CAO CC iét Nam / Cong nghé
BAO CAOCONG TY [Viét Nam / Cong nghé]

Cong ty C& phan FPT (FPTVN) Ngay 09 thang 09 ném 2024
Gido duc: Doanh thu ndm 2024 du phong dat 7,796 ty dong (+10.4% YoY). Giai doan 2024-2029, FPT Education
ky vong s lugng hoc vién quy déi (toan thdi gian) sé duy tri & mUic tang trudng trung binh 20%/ndm nhd lién tuc
nang cao chét lugng dao tao, trang bj kién thirc 13n ky nang (ing dung thuc t&, gidp ngudi hoc nhanh chéng dap
(ing nhu cau cta thj trudng lao dong sau khi tét nghiép.

Cap nhat KQKD 1H2024: Téng doanh thu va LNTT mang Gido duc, dau tu, va khéc cta FPT (d loai trif hgp nhét
VGi cac bén lién quan) [an lugt dat 3,017 ty dong (+31.9% YoY) va 2,821 ty dong (+20.7% YoY), hoan thanh 49.5%
va 130% k& hoach ca ndm.
Du phéng doanh thu mang Gido duc cta FPT (ty dong)
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Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Cng nghé]

BAO CAO CONG TY Congty C3 phan FPT (FPTWN) Ngay 09 thang 09 nam 2024
Trién vong doanh thu, Igi nhuan hgp nhat clia FPT (2022-2026F)
(Bon vi: ty VND) 2022A 2023A 2024F 2025F 2026F
Doanh thu 44,010 52,618 63,703 76,307 90,799
Mang Cong nghé 25,763 31,449 39,860 48878 60,102
Mang Vién thong 14,730 15,806 17457 19,068 20999
Mang Gido duc, Déau tu va khac 3517 5,363 6,386 8362 9,698
Lgi nhuan gop 17,167 20,320 24,526 29,784 35,241
Lgi nhuan tU HDKD 7,589 9112 11,656 13923 16,667
Lgi nhuan rong 6,491 7,788 9480 11,681 14,169
Bién Igi nhuan (%)
Bién Igi nhuén gop 390 386 385 390 388
Bién Igi nhuén tir HDKD 172 173 183 182 184
Bién Igi nhuan rong 147 148 149 153 156
Téng trudng (%YoY)
Doanh thu thuan 234 196 211 198 190
Lgi nhuan tU HDKD 218 20.1 279 195 197
Lgi nhuan rong 213 200 217 232 213

Ngudn: D liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Cong nghé]

Cong ty CG phan FPT (FPTVN) Ngay 09 thang 09 ném 2024

Dinh gia va khuyén nghi

Khuyén nghi MUA véi gia muc tiéu VND 157,300

Chlng téi dua ra dinh gia lan dau déi véi Cong ty C6 phan FPT (HSX: FPT) véi khuyén nghi MUA, gid muc tiéu &
mUc 157,300 dong - tuong (g véi mic tang 19.8% so vdi thi gia hién tai. DI véi tdm nhin dai han, FPT la mot
khoan dau tu cd thé dudc can nhac véi nhing ly do sau:

1) Ladoanh nghiép dau nganh vé finh vuc cong nghé, gidi phap chuyén déi s6 & Viét Nam;
2)  Nhu cdu chuyén déi s toan dién & nhiéu doanh nghiép toan cau van & muc cao;
3)  Su chuyén minh clia FPT trong chudi gié tri gia cdng phan mém cling tiém nang phét trién clia cac
mang tri tué nhan tao, chip ban dan, va cdng nghé 6 6.
4)  Mang gido duc giGp FPT dam bao ngudn nhan lyc chat lugng cao trong tuang lai.
Phuong phap dinh gia

Chiing t6i str dung phuang phéap Chiét khdu dong tién (FCFF) va SoTP (dya trén dinh gia P/E cho 3 mang kinh
doanh chinh), véi ty trong lan lugt la 30% va 70% dé dinh gia FPT.

Phuong phap FCFF: Chiing tdi du phdng doanh thu va LNST clia FPT [an lugt dat mc tang trudng CAGR 20.5%
va 223% méi ndm trong giai doan 2024-2029. Dya theo phuang phéap FCFF, ching t6i ky vong gia muc tiéu clia
FPT & muic 142,308 dong.

Chi phi str dung vén binh quan (WACC)

WACC (%) 104
Lai suat phi rui ro (%) 25
Phan bu rdi ro vén ¢& phan (%) 90
Beta 095
Chi phi ng (%) 32
Chi phi st dung von (%) 11.1
Ty [é ng trén von 0.1
Gia tri ng vay (ty VND) 16,503

Ngudn: D liéu cdng ty, Shinhan Securities Vietnam

M6 hinh dinh gia FCFF

Ban vi: ty VND 2H.2024F  2025F  2026F 2027F 2028F
LN rong 5,036 11,681 14,169 17415 21,107
Cong: Lai vay sau thué 238 641 672 741 936
Cong: Cac chi phi khéng bang tién 2,039 3,163 3,278 3421 2,927
Trlt: Thay d6i vén luu déng 869 1,742 1,939 2,129 3,783
Tru: V6n dau tu 2,102 3,790 3,359 3410 3,596
Dong tién tu do (FCFF) 4,343 9953 12,821 16,037 17,592
Ty |é chiét khdu 0.95 0.86 0.78 0.71 0.64
Gia tri hién tai clia dong tién ty do 4134 8,583 10,017 11,351 11,281
Téc d tang trudng dai han 3%

Gia tri hién tai cla gia tri dai han 157,517
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[Viét Nam / Cng nghé]

BAOCAOCONGTY (Cdng ty C6 phan FPT (FPT VN)

Ngay 09 thang 09 nam 2024

Gia tri doanh nghiép 202,883
Trlt: NG vay 16,503
Cong: Tién va tuong duong tién 6,836
Cong: Pau tu ngan han 19916
Trlt: Lai ich c6 dong thiéu s6 5,299
S6 Iugng c6 phiéu dang luu hanh (ty dv) 146
Gia muc tiéu (VND) 142,308

Ngudn: Dif liéu cong ty, Shinhan Securities Vietnam

Phuang phap SoTP: Do cau trdic la mét tap doan da nganh, chiing t6i thu thap dit liéu tir cac doanh nghiép
cling nganh nghé va cé quy mé tuong dong véi FPT. Ap dung P/E dy phdng udc tinh tif cac doanh nghiép
dudc chon, 4p dung cho ba mang kinh doanh chinh ctia FPT, bao gém: Cong nghé; Vién théng; Gido duc.
Tuy nhién, do khéng tim dugc cong ty niém yét phu hgp & mang Gido duc, chiing téi udc tinh nganh gido
duc cé P/E dy phéng trén thj trudng hién dao ddng & miic 20-40x. Trén ca s& than trong, chiing t6i ap dung
P/E du phong & miic 25x d€ dinh gia mang Gido duc ctia FPT.

M6 hinh dinh gia SoTP

Mang kinh doanh Muc dinh gia (tydong)  P/Ehiéntai P/Emuctiéu  LNST du phéng (ty dong)  S6 hifu ctia FPT
Cong nghé 144,519 26.92x 3041x 4753 100%
Vién thong 30,882 21.71x 18.18x 3,693 46%
Gido duc, Dau tu va khac 53457 N/A 25.0x 2,138 100%
Gia tri doanh nghiép 228,857
Tru: Ng vay 16,503
Cong: Tién va tuong

6,836
duang tién
Cong: Pau tu ngan han 19,916
S6 lugng ¢ phigu dang

146
luu hanh (ty dan vi)
Gia muc tiéu (VND) 163,722

Ngudn: Bloomberg, Shinhan Securities Vietnam
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[Viét Nam / Cong nghé]

BAO CAO CONG TY Congty C3 phan FPT (FPTWN) Ngay 09 thang 09 nam 2024
So sanh cac doanh nghiép nganh Cong nghé
M ching Vén héa Tang trudng Tang trudng
Tén céng ty Quéc Gia PE ROA (%) ROE (%)
khoan (triéuUSD)  doanh thu (%) EPS (%)
FPTVN FPT Corporation Viét Nam 2692 7,705 196 210 113 276
CMGVN CMC Corporation Viét Nam 30.05 406 42 125 47 128
HCLT IN HCL Technologies Ltd. Anbo 28.60 54,687 54 29 173 247
INFO IN Infosys Ltd. Anbo 29.07 92,874 47 100 194 338
MPHLIN Mphasis Ltd. AnDo 36.51 6,798 -38 -53 121 186
TCSIN Tata Consultancy SVCS Anbo 35.08 195,528 6.8 93 304 495
WPRO IN Wipro Ltd. Anbo 2452 32,788 -08 08 93 154
ZENTIN Zensar Tech Ltd. Anbo 2693 2141 1.1 1029 15.2 203
EXLS IN ExIservice Holdings Inc. An Po 32.50 5714 15.5 294 125 212
GUS Genpact Ltd. My 1091 6,881 24 80.2 134 303
Trung binh 30.41x
Ngu6n: Bloomberg, Shinhan Securities Vietnam
So sanh cac doanh nghiép nganh Vién théng
Ma ching Vén héa Tang trudng Tang trudng
Tén cong ty Quoc Gia PE ROA (%) ROE (%)
khoan (triéuUSD)  doanh thu (%) EPS (%)
FOXVN FPT Telecom JSC Viét Nam 21.71 1,863 73 11,0 124 262
6823 HK HKT Trust and HKT Hong Kong 15.18 9,809 06 18 45 14.6
9436 JP Okinawa Cellular Telephone  Nhét Ban 17.09 1,374 09 19,7 10.7 127
MAXIS MK Maxis BHD Malaysia 27.02 6,331 40 -136 45 170
TMK Tellekom Malaysia BHD Malaysia 1342 6,046 11 61,9 838 23.1
STHSP Starhub Ltd Singapore 14.65 1,657 20 1645 52 419
INTUCH TB Intouch Holdings PCL Théi Lan 18.76 7828 N/A 26,8 356 36.6
Trung binh 18.18x

Ngu6n: Bloomberg, Shinhan Securities Vietnam
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BAO CAO CONG TY

PER ctia FPT tir ném 2020
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[Viét Nam / Cng nghé]

(Cdng ty C6 phan FPT (FPT VN)
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Nguon: Bloomberg, Shinhan Securities Vietnam
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BAO CAO CONG TY

Su kién quan trong ctia FPT

[Viet Nam / Cong nghé]
(Cdng ty C6 phan FPT (FPT VN)

Ngay 09 thang 09 nam 2024

(VND)
160,000 -
140,000
FPT tiép tuc m& méi
van phéng & nuac
+ FPT mua lai Base.vn (nén ngoai va thyc hién
120,000 4 tang quan Iy doanh nghiép thanh cong 4 throng
hang dau Viét nam). vu M&A tai My, Nhat
+ FPT Software thanh lap Ban, Phép.
100,000 cong ty FPT Semiconductor,
FPT ddy manh dich vy chinh thire bude véo thi RE
chuyén doi 56 trén toan trurdmg chip ban dan. ]
ciu, ky duoc 3 hop dong '
80,000 4 tri gié trén 100 trigu USD
+FPT tuyén b8 muc tiéu trong bai canh dich .
dirng trong top 50 cong ty Covid-19. S FPT hop téc chién
50000 | FPT thoai vén mang ban I& di;ha:u ;h:{:n diilisé 1 Iurgc vai Nvidia,
i) va phén phéi 3u thé gii. . Sl )} . s
(FPT Retail) va ppan phai FPTg I 'ggo/ 3 Dich Covid-19 ) 5 dau tr 200 trieu
(Synnex FPT), tap trung * el mualal 5% co bang phat - H USD xay dung
ngudn lurc vao mang cotlsi  Phan Intelinet (cong ty fur g pnét - nha may Al
40,000 14 c6ng nghé va vidn thong.  Van chuyén ddi so o My). X /
L +FPT Semiconductor ra mat mach tich hop
i (chip ban din) d4u tién, duoc thiét k€ &
20000 e Viet Nam va san xuat tai Han Quéc.
----- +FPT Semiconductor x&c nhan don hang
70 triéu chip giao trong nam 2024, 2025 cho
. khach Bai Loan.
2017 018 2019 a0 a2 w2 un 024
Nguon: Di liéu cong ty, Shinhan Securities Vietnam
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Bdo cdo cong ty

[Viét Nam / Cong nghé]

Cong ty CG phn FPT (FPTVN) Ngay 09 thang 09 ndm 2024

Rui ro

Rui ro kinh té bat 6n

Dién bién kinh t& bat 6n nhu dia chinh tri va su thay déi ctia chinh sach diéu hanh & cac quéc gia la thi trudng
xuat khau phan mém chinh ctia FPT nhu MY, Nhat Ban, EU c6 thé anh hudng tiéu cuc dén chi tiéu CNTT toan
cau. Cac khoan dau tu vao CNTT, bao gém phan cling, phan mém va dich vy, c6 thé bi tri hoan hoc cat gidm
dé tap trung ngudn lyc vao cac hoat déng cét 161 khac.

Du cac tac dong tlr kinh t& bat 6n thudng khong kéo dai qua 1au trong nhiéu nam, nhung trong khoang thdi
gian d6, nhu cdu ctia DN d6i véi cac gidi phap cdng nghé gitp tiét kiém chi phi cé thé tang manh. La DN
cdng nghé di dau vé déi mdi sang tao, FPT c6 thé tan dung ca héi nay dé cung cap cac dich vu tu van va trién
khai cac giai phap qua phan mém nguén md (Linux, MySQL, PostgreSQL, Odoo), dién toan dam may dung
cdng nghé nguén ma (OpenStack, Kubernetes, Docker) d€ trién khai cac ha tang dam may linh hoat, tiét kiém
chi phi, va cac cong nghé tu dong hda, giip DN t6i uu hda chi phi trong giai doan kinh t€ bién dong.

Rui ro thiéu hut nguon nhan luc CNTT

FPT phai d6i mat véi ap luc I6n vé nguon nhan luc CNTT chét lugng do ky vong tang trudng lién tuc. Su thiéu
hut ki su va chi phi cho nhan sy ¢ chuyén mén tang cao la thir thach chung ctia nhiéu cong ty cdng nghé
trén toan cau. Vi vay, sy ra dai clia FPT Education gitp FPT chti dong dau tu vao dao tao, xay dung hé sinh
thai gido duc véi cac khda hoc dao tao CNTT ngan va dai han, tir dé dam bao ngudn nhén luc chét lugng
cao va ciing cé vi thé clia FPT trén thj trudng cong nghé.

Rui ro ty gia

Tinh hinh kinh t& vi mé bét 6n gia tang rui ro bién déng ty gia trong hoat déng kinh doanh do FPT duy tri cac
khoan vay ngoai t& (USD va JPY). Tuy nhién, FPT da phong nglia bang cac cdng cu tai chinh, hgp déng hoan
déi ngoai té va mua hgp déng ngoai té tuong lai.

Ngoai ra, doanh thu tir cac hgp déng quéc té, thu vé bang USD va JPY (thudng gép 5-10 [an du ng vay ngoai
t8), cho phép FPT ¢ thé dling ngudn doanh thu nay dé chi tra cho cac khoan vay ngoai té. Anh hudng bién
déng ty gia cta 2 ngudn tién trai ngugc nhau giup FPT gidm thi€u mic dé anh hudng do ty gia gay ra.

Rui ro canh tranh

FPT d6i dién vdi s canh tranh khéc liét ca trong va ngoai nudc, bao gobm cac quéc gia ¢ ngudn nhan luc
CNTT dai dao, chi phi thap (An D, Philippines, Bangladesh), ky su gioi (Nhat Ban, Han Qudc, Bitc, M§), va cac
tap doan 16n cé tiém lyc tai chinh va sd hitu nhiéu cong nghé 16i (Google, Amazon, Microsoft, Meta).

DE& nang cao vi thé trén ban dé cdng nghé thé gidi, FPT can lién tuc déi méi, cai thién dich vy, p dung céng
nghé vao quy trinh van hanh ndi b, tap trung dao tao ngudn nhan luc chat lugng cao, thu hit nhan tai, dau
tU vao cac start-up cdng nghé tiém nang, va cht déng hgp tac véi cac ddi tac chién lugc cong nghé 16n dé
thé nhanh chdng hoc héi va thu hep khoang cach cdng nghé véi thé gidi.

Rui ro nganh CNTT tang trudng cham han ky vong

Nhiéu DN nhan thiic Igi ich clia viéc tich hgp cong nghé vao quy trinh quan ly va san xuat. Tuy nhién, toc do
phét trién cong nghé qué nhanh cling véi su phtic tap ctia cac xu hudng nhu loT, Blockchain, DX, GenAll, Big
data, cac van dé an ninh mang, khién nhiéu DN mét moi trong cudc dua cong nghé (tang trudng chi tiéu
CNTT toan cau nam 2023 chi +3.8% YoY). DU duy bao tang trudng trd lai vao nam 2024 (+7.5% YoY), van c6
sy chan chtr trong viéc ky két hgp déng hoac hgp tac véi cac déi tac cong nghé mdi. Nhiéu DN yéu cau mdc
dé giam thiéu rui ro cao hon va su chic chan vé két qua khi khai trién cac sang kién hon.

Mac du cac nén tang cong nghé trén khong cé tac dong ngay lap tlc, nhung chiing sé ddng vai trd quan
trong trong viéc lap ké hoach va dau tu dai han. Vi vay, FPT da chti déng dau tu manh mé vao nghién cliu va
phét trién hé sinh théi cac gidi phap cdng nghé mang dau an riéng “Made-by-FPT". Nhd s& hitu cdng nghé
6i, FPT c6 kha nang tuy chinh theo nhu cau cua tiing nhém khéch hang va thuong mai hda réng réi véi chi
phi hgp ly. Cac san pham DX nay phl hgp véi thuc trang ctia nhiéu DN, tiing budc thuc hién muc tiéu s6 hda
mot cach hiéu qua.
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Bdo cdo cong ty

[Viét Nam / Cong nghé]
(Cdng ty C6 phan FPT (FPT VN)

Ngay 09 thang 09 nam 2024

Phu luc: Bao cao tai chinh

Bang can ddi ké toan Két qua hoat déng kinh doanh
Nam (Ty dang) 202 2023  024F  2025F  2026F  Nam(Tydong) N2 028 NAF  20BF  202F
Téng tiisan 51650 60,283 70855 79834 96462 Doanh thu thuan 4010 52618 63,703 76,307 90,799
Taisanngn han 0B 706 4551 508 eson  1gmuong(h) 24 W6 R el 198 B0
Tiénvatuong durong fén 640 8219 9§79 10017 15841 f:‘r’];:::';isa" (233143 (3:0’?’22 (3:;1572’2 (‘gﬁ (5:5’;?1)
BiautwTC ngén han 1807 16104 2013 276 BEB gl 0 o %6 = %0 -
Hang ténkho 1,966 1,593 20% 24% 2905 LN tir HDKD 6795 8452 10419 12658 14785
Tai s3n ngén han khac 982 1,055 1,341 1,466 1,782 Téng trudng (%) %5 %4 233 215 168
Téi s2n di han 713 V5T BEM W86 3145 Bién LN tir HOKD (%) 154 161 164 166 163
Tai san o dinh 12033 13643 14729 16087 16614  LNkhc 868 B 1287 1385 1989
Chi phixay dung corban 1,062 1315 1448 1269 1262 Thunhaptaichinh 199 236 2194 229 2510
Tai san déi han khac 7618 8619 947 11509 13569 Chiphitaichinh (1g8n (718 (1245 (1691)  (1466)
Tongno %69 0B UT2 U 405 Trongdo:Chiphitdvey %6  ©%) (85 (80 (340
Norgintan U VE  BIE BN 39284 LN#’" rhan ong s HEKD ke ?;2 51;;302 13,37862 12%54'2 124757':
Khoan phéi r3 ' 3200 2603 369 4314 524 THETNON ATy (M5 028 RE) 6
Vay vanorthué i chinh ngén 10904 13838 16771 14088 1738 e 6l 778 940 M 14169
Khéac 10,408 13211 13,304 15,033 16,666 Tang tuéng (%) 213 200 N7 232 2713
N déi han 1773 638 1197 1479 1254 Bién loinhugn rong (%) 147 148 149 153 156
Vay vanorthué t chinh déi han 1478 208 654 776 409 LNST ¢3 dong cbrgtyme 5310 6465 770 9609 11677
Khéc 2% 490 543 703 845 Loiich COTS 1181 138 1710 2012 2492
Vén cha s hitu 25,353 20930 352380 44862 55922 LN trurére thué va lai vay 8,308 10,036 12291 14,845 17,614
Vién gop chi s hitu 10970 12700 14604 16805  193% Tang nutng () 28 28 25 N8 187
ThangdrvGn " X i % " LN:SE'CLTh(o@ livay vaknau hao 10116251J 12,1;)2; 1419%2 17132 2016%3
. ué, ldivay vakhau ; X ( I
Venkhac 232 38 Al 40 579 Tang éng (%)ay 198 215 214 178 170
Loi nhuan gic 772 864 11088 15567 21,351 Bién N (%) 0 Y 5 oy -
Lo ich ¢ dong khong kism soét 4310 4959 60T TS50 9432
Norvay 12382 14046 1746 14859 17803
*Norong (fén) (7105 (10337) (13266) (18873)  (266%)
Cac chi sé chinh
o in Nam 02 0B NAF NBF 202F
Luu chuyén tién té EPS (dorg) 3847 4661 530 5718 600
Ném (Ty ddng) 2022 2023 2024F 205 2026F BVPS (dong) 18012 16240 19428 21342 23177
Tiéntir HOKD 5054 9517 9833 11,101 13333 PER(x) 153 148 26 22 20
Lof rhuan tuoc hué 7662 923 1706 1403 16774 PBR(Y) 33 42 8.1 78 68
Khéuheo 188 27 2688 2755 3006 EVEBITDA ) 57 73 136 132 120
(L5 tir H dautr (%7 (197  (17%) (4% (779 Tylé chitd ¢ tre (%) 82 ¥ % 33 3
Thay d&ivén luu déng (1781) 78 Q20 (M) (19%9) Laicstue(%) 31 24 13 13 14
Thay déikhéc (674) (675) (B81) (1539  (1730) Kha rfmg sinh [oi
Tentir H dauter S5 658 B (A (20 Bién EBITDA (%) 0 20 24 235 21 07
Thay déiti sanca dnh G20 (%9 (684 BT (B0 BienLN trHEXD (4 s el
They d6ita sandautu T W) (68 (i) 219 CendsTeR [ I 5
e e R ROA (%) 126 129 134 146 147
—— ' ’ ’ ! ROE (%) 256 2%0 %4 2%0 23
Tién tur HD tai chinh ©7m3)  (1,168) 535  (5337) (220) Kna néing i chinh
Thay divén o5 phan m i - - - Novay N&n ch sérhiru (%) 88 469 486 B 318
Tién divay((¥é) no'rong (7628) 1089 358 (479 302 N vay rong/ EBITDA (%) @1 639 (@87 (107N (1204
Coticdata (22) (%1 (3003 359 (40 Ty s thanh todn fn mat (%) 05 82 09 1007 1133
Khéc - - - 671 (E Kha néng thanh todn [ vay (¥) 129 124 210 185 210
Lwu chuyén tién thuan trong ndm 1,038 1,800 1437 357 5,832 Hiéu qua hoat déng (%)
Téng tfen dau nam 5478 6402 82192 96786 100170 S6ngay khodn phaithu (ng2y) %9 5 5 5 5
Thay ddi trong t gia (154) B (76  (186) (82 S ngay hangtankho (ngay) 4 P 2 2 2
Téng fan cuiném 6440 8279 9679 10017 15841 S8 ngay khoan phai 3 (ngay) 40 a # # #
Ngun: Di iu congy, Sinhan Securies Vieham Ndon: D ieu obngy, Stinhn Secres Vienar
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[Viét Nam / Cong nghé]

Bao cao cong ty Cong ty C6 phan FPT (FPTN)

Ngay 09 thang 09 nam 2024

Cong ty C6 phan FPT (FPT VN)

Giamuctiéu | Khoang gia MT (%)
(VND) 8| MayMin
VN-index  ———FPT 09/09/2024 (BC lan dau) MUA| 157300 5621 127/1195
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Luu y: Tinh toan chénh Iénh gia muc tiéu dua trén 12 thang qua

Shinhan Securities Vietnam
C6 phiéu Nganh
¢ MUA: Kha nang sinh 0ii trong 12 thang tlr 15% trgs lén * TiCH CU'C: C6 phiéu dudc theo ddi c6 vén hda I6n nhat trong nganh dugc khuyén nghi
* GIU: Kha nang sinh [i trong 12 thang tlf -15% dén 15% MUA
¢ BAN: Kha nang sinh Gi trong 12 thang thap han -15% + TRUNG LAP: C6 phiéu dugc theo déi c6 vén hda I6n nhét trong nganh dugc khuyén
nghi GIU
* TIEU CUC: C6 phiéu dugc theo dai cé von hda lén nht trong nganh dugc khuyén nghi
BAN
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Béo cdo cong ty Cong ty CG phn FPT (FPTVN) Ngay 09 thang 09 ndm 2024
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