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Doanh thu va lgi nhudn 2Q2024 tiép

ndi két qua tich cuc

Mang CNTT nudc ngoai: mé rong

hién dién tai thi truéng My

Mang Giao duc & dau tu: dong gép

tich cuc vao tang trudng

Khuyén nghi TRUNG LAP vdi gia muc

tiéu 142,800 VND/cd phiéu
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CTCP TAP POAN FPT(FPT)

Viing budc tang trudng 2 chii s6

Chuyén vién phan tich Nguyén Viét Anh
anhnv3@kbsec.com.vn

Doanh thu 2Q2024 clia FPT dat 15,246 ty VND (+22.11% YoY), bién |gi nhudn gop
tuong Ung dat khoang 37.06%. Lgi nhuan sau thué 2Q2024 ghinhan 2,283 ty VND
(+23.07% YoY). Trong quy 2, mang kinh doanh CNTT tai thi truGng nudc ngoai cta
FPT chiing kién doanh s6 ky mdi tang manh 76.6%, dat 8,853 ty VND , qua d6 giup
téng doanh thu cia mang dat 7,574 ty VND (30.76% YoY).

Doanh thu ky mdi dat 18,671 ty dong (+22.4% svck), chli yéu do Téap doan da day
sém viéc ky mdi vao cubi nam 2023. 6 thang dau ndam 2024, FPT tiép tuc ghi nhan
nhidu don hang I8n tl thi trudng nudc ngoai, thang thau 27 du an 18n v8i quy md
trén 5 triéu USD, gdp 2 lan so vdi cling ky nam trudc, tap trung chd yéu tai thi
trudng Nhat va Chau A - Thai Binh Dudng.

Mang Gido duc & dau tu tiép tuc duy tri da tang trudng trong 1H2024, dem vé
doanh thu 3,017 ty dong (+32% YoY) va LNTT 987 ty VND (+20% YoY). Véi viéc déu
dan dau tu CAPEX vao mang gido duc trong cac nam tdi, dong thai nang cao chat
lugng gido duc, FPT ¢ kha nang duy tri va thu hit s6 lugng sinh vién mdi nhap hoc,
qua dé gitl két qua kinh doanh tang trudng.

Dua trén dinh gia FCFF va P/E, trién vong kinh doanh ciing nhu xem xét cac rui ro
c6 thé phat sinh, ching t6i khuy&n nghi TRUNG LAP d8i véi c6 phiéu FPT. Gid muc
tiéu [a 142,800 VND/cd phiéu.

Dif liéu giao dich Bién ddng gia c6 phiéu

. cn Ty l& CP ty do chuyén nhugn .99 9

Gla’ muc tiéu VND142,800 yl€ H o y) F 85.9% (%) M 3M 6M 12M
GTGD TB 3 thang (ty VND/triéu USD) 725.2/28.7 Tuyét d6i 1.8 15 319 56.9
Téng mUc sinh 18i (%) 7.4% S& hitu nudc ngoai (%) 45.8% Tuong dai 1.9 3.7 328 54.9
Gia hién tai (17/09/2024) VND 132,900 C6 dong 1dn Truong Gia Binh
Gia muc tiéu thi trudng VND141,600 (6.99%)
Vén héa thi trudng
TN 194.2/7.9
(nghin ty VND)
Gia (LHS) Tuong quan Vnindex (RHS)

Du phéng KQKD & dinh gia 155000 — -
FY-end 2022 2023 2024F 2025F 135,000 + 1 60
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Lgi nhuén clia Cb cdng ty me (ty VND) 5,310 6,465 7,861 9,419 ! 1 30
EPS (VND) 5,802 5,854 7,276 8,955 75,000 + 12
Tang trudng EPS (%) 334 0.9 24.0 23.0 55,000 + 110
P/E (x) 23.7 23.5 18.9 15.4 35,000 A 1o
P/B (x) 49 42 36 3.0 15,000 10
ROE (%) 25.6 26.0 26.7 27.3 3833333333333
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Nguon: Fiinpro, KBSV
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Cd cau doanh thu 2023 Hoat dong kinh doanh

FPT la tdp doan da nganh tap trung
vao linh vuc cong nghé thong tin, véi 4
mang chinh: dich vu phdn mém, cung
cédp ha tang vién thdng, gido duc dao

= CNTT Nudc ngoai tao. Chiém 46% téng doanh thu clia
« CNTT Trong nuéc tap doan, mang cong nghé thong tin
Vién thong dang phuc vu cac thi trudng 18n gom:

Nhat Ban, EU, M§ va Bong Nam A. Hién

Gido dyc &BTK ddi ngli KT su cdng nghé FPT s& hitu véi

gan 24,000 ngudi.

Ngudn: FPT, KBSV
Diém nhan dau tu Chu thich
Tang trudng tiéu thu chuyén dai sé dién ra manh mé sé [a dong luc cho doanh thu. Chi tiéu cho [inh vuc Chi tiét & phan dudi ciia bdo cdo
CNTT toan cau van tiép tuc dudc ky vong tang lén s& la yéu t6 thic ddy mang CNTT cla FPT trong ndm
2024. Theo dd, chiing t6i dua ra du phdng doanh thu mang CNTT ndm 2024 tang trudng 22.11%.
Kinh doanh gido duc la manh ghép giai quyét khan hiém nhan lyc trong dai han. FPT bé sung thém cac Chi tiét & phan dudi ciia bdo céo
chuang trinh gidng day mdi, muc tiéu dao tao ddi ngii bat kip véi cac xu hudng cdng nghé méi. Doanh thu
du kién tU mang gido duc va dau tu dat 1,649 ty VND (22.88% YoY)
Du phéng két qua kinh doanh
(ty VND) Dy phdng cta KBSV Thay dai véi ky trudc Du phdng d6ng thuan* Chénh léch

2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 62,457 72,957 0% -1% 63,408 76,436 -1% -5%
EBIT 10,484 12,330 -1% -5% 10,322 12,571 2% -2%
LNST c6ng ty me 8,028 9,766 7% 21% 7,840 9,826 2% -1%

Ngudn: Bloomberg, KBSV udc tinh
*Du phéng dong thuén: la du phdng trung binh cia cdc CTCK dugc Bloomberg téng hdp va tinh toan

Quan diém dinh gia
A Kich ban co sé:
. B o VND 149.300 VND 1)  HDkimditing 17%
Kich ban tich cuc o A 5 = 6 nos 2L ex
: ; (s6 lugng nhan su va hgp dong ki mdi tang nhanh) 2)  S&Kisuting 10%
Kich ban cd s (Gia muc tiéu) VND 142,800 VND . .,
Kich ban tich cuc:
1)  HDkimditing20%
o 2)  S6Kisutdng 12%
Gia hién tai VND 130,600 VND
. P VND 135,500 VND Kich ban tiéu cuc
Kich ban tiéu cuc o A 5 = £ ogas A P
: : (s6 lugng nhan su va hgp dong ki mdi tang cham) 1)  HDkimditing 13%
v 2)  S6Kisutang 7%
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HOAT DONG KINH DOANH

Doanh thu va lgi nhuin 2Q2024 tiép
ndi két qua tich cuc

Doanh thu 2Q2024 clia FPT dat 15,246 ty VND (+22.11% YoY), bién |gi nhuan
gop tuong Ung dat khoang 21.95%. Lgi nhuan sau thué 2Q2024 ghinhan 2,283

ty VND (+23.07% YoY). Lu§ ké 6 thang, doanh thu va |gi nhudn sau thué cta FPT
dat [an lugt 29,339 ty VND va 4,447 ty VND, tuong Ung 47% va 51% ké hoach ca
nam. Cu thé, doanh thu ky mé&i 6M2024 dat 18,671 ty VND (+22.4% YoY), trong
dé ¢4 113 dy an quy mo trén 5 triéu USD, tang 10.8% YoY.

Bang 1. Cap nhat Két qua kinh doanh Q1/2024

(ty VND) Q2/2023 Q2/2024 +/-%YoY Chuthich
Doanh thu 12,484 15,246 22.12%

CNTT Nudc ngoai 5,792 7,573 30.75%  Tangtrudng dong gdp bdi doanh thu tif chuyén déi s6 tang 37% YoY, chu

yéu nhd vao ap dung cac cdng nghé méi

Nhat Ban 2,204 3,017 36.89%  S6 lugng deal cé quy mé trén 5 triéu USD dat 27 hgp doéng, gap d6i sé
lugng cdia ciing ky ndm ngodi va chl yéu dén tui thi trudng Nhat Ban va
APAC.

us 1,633 1,861 13.96%

EU 425 692 62.82%

APAC 1,530 2,003 30.92%

CNTT Trong nudc 1,568 2,032 29.59%  Doanh thu dén tlf cung cap dich vu gidm ty trong, thay bang cung cap
phan cling c6 bién Igi nhuan thap hon.

Vién théng 3,728 4,080 9.44%  Tangtrudng bdi gia tang sé khach hang véi sé dang ky bang théng rong
tang nhe 5.3%, dat hon 4.2 triéu ngudi va sé dang ky truyén hinh tra phi
tang lén mic gan 3 triéu ngugi (+3.8% YoY)

Gidoduc 1,342 1,649 22.88%

Ldi nhuan gbp 4,634 5,651 21.95%
Bién lgi nhudn gép 37.12% 37.07% -0.05 ppts
Thu nhép tai chinh 623 569 -8.67%
Chi phi tai chinh -288 -338 17.36%
Lgi nhudn tif cdng ty LD, LK -66 59

SG&A -2,714 -3,301 21.63%
L&i/ 16 tif hoat ddng kinh doanh 2,190 2,640 20.55%
Thu nhap khac -19 1 -105.26%
Lgi nhuan trudc thué 2,218 2,669 20.33%
Lgi nhuén sau thué 1,856 2,288 23.28%
LNST cong ty me 1,509 1,875 24.25%
Bién LNST 14.87% 15.01% 0.14 ppts

Ngudn: Bdo cdo cdng ty, KBSV
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Biéu d6 2. Két qua kinh doanh FPT, 2021-2024 (ty VND)
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Biéu d6 3. Két qua kinh doanh tai thi trudng nudc ngoai, 2020-

2024 (ty VND)
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Ngudn: FPT, KBSV

Mang CNTT nudc ngoai: duy tri tang
truéng hai chii s6

Biéu d6 4. Tang trudng hdp dong ky mdi theo gia tri, 2020-

Nguon: FPT, KBSV

B4t chap boi canh kinh t& am dam tai cac qudc gia, chi tiéu cho linh vuc CNTT
toan cau van tiép tuc dugc ky vong tang lén s& [a yéu t6 thic ddy mang CNTT
cta FPT trong ndm 2024. Theo Gartner, téng chi tiéu toan cau cho phan
mém/dich vu CNTT s& tang trudng lan lugt +13%/+7% YoY vao nam 2024 khi
cac doanh nghiép day manh chuyén déi sé va ap dung cong nghé mdi.

Theo d6, chling t6i dua ra du phong doanh thu mang CNTT nam 2024 tang
trudng 22.11% dua trén (1) Nang luc chuyén mén cao két hgp vdi su am hiéu
thi trugng gilp FPT md rong thi phan, dat mdc tang trudng lan lugt 22% va
25% tai Nhat Ban va APAC; (2) Nhu cdu cho chuyén d&i s6, bao mat thong tin va
xu hudng chuyén d6i mé hinh sang lam viéc két hgp (hybrid) dién ra manh mé
tao du dia tang trudng va (3)Nang luc canh tranh vé chi phi thap tiép tuc dugc
duy tri gitip cdng ty dam bao da tang trudng khi cau chi tiéu cho chuyén déi sé
tang lén.

Biéu d6 5. Udc tinh doanh thu déng gép tlf cac thi trudng nudc

2024 (ty VND) ngoéi, 2021-2025F
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Ngudn: FPT, KBSV

Mang Giao duc & dau tu: dong gép
tich cuc vao ting trudng

Ngudn: FPT, KBSV

Trong 1H/2024, mang Giao duc tiép tuc tang trudng én dinh, doanh thu dat
4,435 ty dong (+24% YoY). FPT cling dat dau méc quan trong khi dua vao van
hanh du an té hgp gido duc tai Thanh Héa trong thai gian xay dung chi gan 6
thang, qua dd kip thai don khoang 500 chi tiéu hoc sinh khéildp 1,2, 6,7 va 10
ngay trong nam hoc 2024-2025 nay.
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Lién tuc dau tu mé& rong hé théng
dao tao tip trung vao cac xu hudng

mdi ctia Cong nghé thong tin

Biéu db 6. Dién bién két qua kinh doanh khai vién théng

RESEARCH

Bén canh cac cd sd gido duc mdi di vao hoat ddng, FPT ciing bé sung thém cac
chudng trinh giang day mdi, muc tiéu dao tao déi ngii chat lugng cao bat kip
vdi cac xu hudng cong nghé mdi. Theo do, trong Quy 2/2024, Trudng Dai hoc
FPT hdp tac FPT Automotive, m& chuyén nganh Céng nghé 6t6 s6 nham phat
trién nhan luc chat lugng, dap Ung xu hudng thi trudng. Qua dd, sinh vién dugc
trau doi ki€n thic toan dién, tif cdc nguyén tac thiét ké va van hanh 6 té cd ban
dén hiéu biét chuyén sau vé hé théng dién ti - phan mém. Vé chuyén nganh
thiét ké vi mach ban dan, FPT cling cho biét s& m& 1000 chi tiéu cho chuyén
nganh trong nam 2024 v3i dinh hudng dao tao chuyén sau vé thiét ké vi mach,
thuc hién nghién ciu cho chuyén nganh Vi mach ban dan cla Viét Nam. Tét
nghiép chuyén nganh Thiét ké Vi mach ban dan, sinh vién c6 thé dam nhén céc
cbng viéc trong nganh ban dan nhu Thiét k€, md phong, kiém chiing mach dién
tuong ty s6; Xay dung tai liéu dac ta (spec), tu van phat trién quy trinh thiét ké;
Quan ly giam sat thuc hién quy trinh san xuat dia ban dan (wafer) va chip; Ki€ém
thir chip, quan ly chat lugng vat liéu, thanh phan trong dong géi va kiém tra;
Nghién cfu phat trién vat liéu, cau tric linh kién; Phat trién bo mach (board) va
phan mém (i (firmware) ho trg phét trién (ng dung st dung chip.

La manh ghép chién lugc quan trong cho su phat trién clia tap doan, mang
gido duc s& khdng chi tiép tuc dem lai nguén doanh thu va Igi nhuan 18n cho
FPT nhg& nhu cau rat 1én clia sinh vién theo hoc cac ¢ sd gido duc tu nhan ma
con tao ra lyc lugng lao ddng CNTT chat lugng cao, tao dong lyc tang trudng
FPT trong giai doan tdi. Chling t6i du phong doanh thu mang gido duc va dau
tu s€ tang 31.25%/29.15% svck trong 2024/25, dat 8,083/10,609 ty VND nhd
tang s6 lugng hoc sinh du kién dat 181,000/222,000 hoc sinh (+25%/23% svck).

Biéu d6 7. Doanh thu khdi gido duc va sé ludng hoc sinh
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Ngudn: FPT, KBSV

Mang Vién thdng: dong luc ting
trudng tu PayTV va Data Center

Ngudn: FPT, KBSV

Chding téi duy tri quan diém mang PayTV cung Data Center s& dan dat doanh
thu Vién thong trong nhiing ndm tdi bdi thi trudng Bang thong rong bao hoa,
khé cé thé tang trudng vugt mic. Mang Bang thong rong c6 thé mang lai
doanh thu 6n dinh tif lugng khach hang hién c6 nhung chi ky vong vdi mic
tang trudng maot con so. Vé PayTV, FPT dang tap trung dau tu mua ban quyén
cac chuang trinh giai tri d€ thu hat dudc thém nhiéu khach hang dang ky. Vé
Data Center, viéc 2 Data center tai TP. H6 Chi Minh di vao hoat dong trong 2024
c6 thé cai thién Igi nhudn clia khéi Vién théng bdi bién Igi nhudn gép clia mang
nay tét hon kha nhiéu so vdi trung binh clia ca khéi Vién thong.
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Bang 8. Dy phéng Két qua kinh doanh
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Chdng téi du phdng doanh thu mang vién thong sé& tang trudng 8.52%)/7.48%
trong 2024/25 nhd sy tang trudng clia Data Center va mang quang cdo online

s& sbi dong trd lai sau giai doan cic doanh nghiép cat giam chi phi. Ching téi
ky vong mang kinh doanh Data Center s& phat trién nhg nhu cau dién toan
dam may ngay cang tang. FPT du kién tiép tuc md rong Data Center vGi ké
hoach md thém 1 Data Center tai TP H6 Chi Minh, bén canh 4 Data Center dang
hoat dong hién tai la: DC Duy Tan - Ha NGi, DC Tan Thuan - TPHCM, DC Quén 9 -
TPHCM, DC Fornix - Ha N&i.

(ty VND) 2023 2024F +/-%YoY  Chi thich
Doanh thu 52,618 63,131 19.98%
CNTT Nudc ngoai 24,288 29,658 22.11%

Nh3t Ban 9,324 11,405 22.32% Ky vong doanh thu tif thj trudng Nhat Ban dan dau va tiép tuc ting
trudng nh& vao sy am hiéu thj trudng va kha nang duy tri lgi thé canh
tranh vé chi phi.

M§ 7,115 8,182 15.00%  Tiéu dUng chuyén déi sé thic ddy tang trudng doanh thu cda FPT khi
cdng ty tich cuc tham gia thi trudng théng qua M&A

EU 1,736 2,430 39.98%  Ti€p tuc md rong thi phan tai EU nhd tich cyc thdm nhap linh vyc san
xudt phadm mém 6 t6, xu hudng mdi trong phat trién phan mém

APAC 6,113 7,641 25.00%

CNTT Trong nudc 7,161 8,235 15.00%  Tangtdc cung cap dich vu cdng nghé thong tin sau giai doan tdng trudng
cham trong nudc

Vién thong 15,806 17,155 8.53%
Gido duc 6,159 8,084 31.26%

Ldi nhuan gbp 20,320 24,838 22.23%

Bién lgi nhudn gép 39% 39% 0 ppts

Thu nhap tii chinh 2,336 2,117 -9.38%

Chi phi tai chinh -1,718 -1,586 -7.68%

Lgi nhuan tif céng ty LD, LK 0 0 0.00%

SG&A -11,868 -14,236 19.95%

L&i/ 16 tif hoat ddng kinh doanh 9,112 10,602 16.35%

Thu nhap khac -110 70 n.a

Lgi nhuan trudc thué 9,203 11,204 21.74%

Lgi nhuan sau thué 7,788 8,139 4.51%

LNST cdng ty me 6,465 8,139 25.89%

Bién LNST 14.80% 12.89% -2 ppts

Ngudn: Bo cdo cdng ty, KBSV
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PINH GIA

Hién tai, c6 phiéu FPT dang giao dich 8 m{c P/E cao han +2 d6 léch chuan,
phan anh ki vong cda thi trudng vao trién vong tang trudng clia doanh nghiép
khi s lugng cac hdp ddng gia tri cao ting manh. Ching t6i cho rang da tang
trudng Igi nhudn clia FPT sé tiép tuc duy tri 17-20%/nam trong vong 3-4 nam
t8i, qua d6 can dinh gia FPT tuong quan vdi cac cdng ty hoat ddng trong mang
tuong tu tai qudc gia dang phat trién cia Chau A. Cu thé, ching ti lua chon
cac céng ty hoat déng cuing linh vuc va cé muc von héa tugng dudng vai FPT dé
thuc hién dinh gia mang cdng nghé va vién thong cia doanh nghiép. Dai véi
mang gido duc va dau tu, ching tdi cho rdng muic gia hién tai phan anh ding
vdi gia tri clia hoat dong kinh doanh.

Chung t6i két hgp st dung 2 phudng phap dinh gia la chiét khdu dong tién
(DCF) va bdi sé P/E, ty | cho 2 phudng phép la 50:50. Theo d6, muic gia ching
t6i dua ra cho c6 phiéu FPT la 142,800 VND/c6 phiéu, cao han 7.4% so vdi gid
ddng clta ngay 17/09/2024.

Bang 11. Dinh gia FCFF

Pinh gia Phudng phap Gia trj cia FPT
Gid tri tich ly 58,933
Gia trj dong tién vinh vién EV/EBITDA 9x 106,207
Tong gia tri 165,140
(+) Tién & Dau tu ngdn han 28,297
(-) Vay ng rong -13,185
(-) Lgi ich c6 déng thiéu s& -4,959
Gia tri VCSH 175,293
S6 lugng cd phiéu dang luu hanh (triéu CP) 1,270.00
Gia tri cé phiéu 138,100
Gid hién tai (17/09/2024) 132,900
Upside 3.91%
Nguén: KBSV

Bang 12. Dinh gia P/E

Pinh gia theo P/E Gia trj ctia FPT

Mang CNTT 28.75 75,357

Mang Vién théng 19.53 37,350

Mang Gido duc va dau tu 26.70 34,101

Gia muc tiéu 146,900

Upside 10.53%
Nguon: KBSV

Bang 13. Téng hdp dinh gia

Phudng phap Gia du phéng Ty trong Gia du phéng theo ty trong

FCFF 138,100 50% 69,300

P/E 146,900 50% 73,450

Gia muc tiéu 142,500

Gia hién tai (17/09/2024) 132,900

Upside 7.4%
Nguon: KBSV
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Bi€u d6 14. Dién bién P/E cia FPT
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Ngudn: Bloomberg, KBSV
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PHU LUC
FPT - Bang tom tat KQKD & du phéng, 2022A - 2025F
Bao cdo Két qua HDKD Bang can doi ké toan
(TY VND) 2022 2023 2024F 2025F (Ty VND) 2022 2023 2024F 2025F
Doanh s6 thuan 44,010 52,618 63,131 73,680 TONG CONG TAI SAN 51,650 60,283 67,940 78,843
Gi4 vén hang ban 26,842 -32,298 38293 -44,607 TAI SAN NGAN HAN 30,938 36,705 43,578 51,334
L3i gop 17,167 20,320 24,838 29,073 Tién va tudng dudng tién 6,440 8,279 10,342 14,775
Thu nhép tai chinh 1,999 2,336 2,136 2,542 Gia tri thuan dau tu ngén han 13,047 16,104 18,685 19,756
Chi phi tai chinh -1,687 1,718 -1,586 -1,495 Céac khoan phai thu 8,503 9,674 11,607 13,547
Trong dé: Chi phi ldi vay -646 -833 -1,586 -1,495 Hang ton kho, rong 1,966 1,593 1,889 2,201
L3i/(16) tlt cong ty lién doanh (tif ndm 2015) 687 484 484 484 TAI SAN DAI HAN 20,712 23,578 24,362 27,509
Chi phi bén hang 4,526 -5,243 6,288 7,339 Phai thu dai han 0 0 0 0
Chi phi quan ly doanh nghiép -5,846 -6,625 -7,948 -9,276 Taisan c6 dinh 10,714 12,382 14,733 17,882
L3&i/(16) tt hoat déng kinh doanh 7,794 9,554 11,636 28,667 Tai san d& dang dai han 0 0 0 0
Thu nhap khac 73 91 91 91 D3u tu dai han 3,238 3,335 3,335 3,335
Chi phi khac -184 -201 -201 -201 Lgi thé thugng mai 0 0 0 0
Thu nhap khéc, rong 257 292 292 292 NG PHAI TRA 26,294 30,350 32,370 34,622
L&i/(18) tit céng ty lién doanh 0 1 2 3 Ng ngdn han 24,521 29,652 31,881 34,132
L&i/(16) rong trudc thué 8,051 9,846 11,928 28,959 Phai tra ngudi ban 13,617 15,814 18,749 21,841
Chi phi thué thu nhap doanh nghiép 23 -1,745 -2,100 -2,563 Ngudi mua tra tién trudc 0 0 0 0
L&i/(16) thuan sau thué 6,491 7,788 9,478 11,403 Vay ngan han 10,904 13,838 13,132 12,291
Lgi ich cta cé déng thiéu s 1,181 1,323 1,516 1,824 Ng dai han 1,773 698 490 490
Lgi nhuén ctia C6 ddng cua Cong ty me 5,310 6,465 7,962 9,579 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi s hoat dong Doanh thu chua thyc hién 0 0 0 0
2022 2023 2024F 2025F Vay dai han 1,478 208 0 0
Ty sut lgi nhuan gop 39.0% 38.6% 39.3% 39.5% VON CHU SG HTU 25,356 29,933 35,569 44221
Ty suat EBITDA 19.6% 20.4% 20.6% 40.1% Vén gép 10,970 12,700 14,605 16,795
Ty suat EBIT 15.4% 16.1% 16.8% 36.8% Thang du vén c6 phan 0 0 0 0
Ty suat lgi nhudn trudc thué 17.4% 17.5% 18.9% 39.3% L&i chua phan phai 7,712 8,674 11,749 15,988
Ty suét |&i hoat dong KD 17.7% 18.2% 18.4% 38.9% V&n Ngan sach nha nudc va quy khac 2,364 3,600 3,607 5,181
Ty suat lgi nhudn thuan 14.8% 14.8% 15.0% 15.5% Lgi ich ¢& déng khdng kiém soat 4,310 4,959 5,608 6,257
Bao cdo luu chuyén tién té Chi s chinh
(Ty VND) 2022 2023 2024F 2025F (X, %, VND)
L&i trudc thué 7,662 9,203 11,223 13,503 Chi s6 dinh gia
Khau hao TSCD 1,833 2,287 2,422 2,422 P/E 245 243 193 15.6
L3i/(18) tt hoat ddng dau tu -1,987 -1,976 -2,136 -2,542 P/E pha lodng 24.5 24.3 19.3 15.6
Chi phi ldi vay 646 833 1,586 1,495 P/B 6.2 6.0 59 5.4
L&i/(16) trudc nhiing thay dai vén luu déng 9,042 10,991 13,094 14,877 P/S 3.6 3.4 33 3.2
(Tang)/giam cac khoan phai thu -1,949 -1,163 -1,933 -1,940 P/Tangible Book 6.2 6.0 59 5.4
(Tang)/giam hang tén kho -498 396 -296 -312 P/Cash Flow 30.9 19.0 19.9 19.7
Téang/(giam) cac khoan phai tra 1,300 1,380 2,935 3,092 Gia tri doanh nghiép/EBITDA 19.3 19.5 19.4 9.8
(Tang)/giam chi phi tra trudc -634 65 0 0 Gia tri doanh nghiép/EBIT 24.5 24.8 239 10.7
Ching khoan kinh doanh, chi phi l3i vay, thué
3 khic 2,194 2,136 3,316 -3,580
Luu chuyén tién té rong tif cac hoat ddng san " .
Uit kinh doanh 5,054 9,517 10,470 12,123 Hiéu qua quan ly
Tién mua tai san ¢6 dinh va céc tai san dai
han khac -3,215 -3,978 -4,773 -5,571 ROE% 25.6% 26.0% 26.7% 25.8%
Tién thu dugc tif thanh ly tai san ¢d dinh 6 29 0 0 ROA% 12.6% 12.9% 14.0% 14.5%
Tién cho vay hodc mua céng cu ng -32,995 -33,536 -33,039 -31,529 ROIC% 21.5% 23.4% 27.3% 64.3%
Tién thu ti cho vay hodc thu tif phat hanh s
cong cu ng 40,669 30,458 30,458 30,458 CA&u trdc tai chinh
Dau tu vao cac doanh nghiép khac -557 -1,754 -1,754 -2,754 Ty suat thanh toan tiéen mat 0.8 0.8 0.9 1.0
Tién thu ti viéc ban cac khoan dau tu vao - ‘
céc doanh nghiép khac 56 95 95 95 Ty sudt thanh toan nhanh 11 1.2 13 14
Cé tlc va tién l3i nhan dugc 1,794 2,137 2,136 2,542 Ty suat thanh todn hién thgi 13 12 1.4 15
Luu chuyén tién té rong tif hoat dong dau tu 5,757 -6,548 -5,218 -4,099 V6n vay dai han/Vén CSH 6% 1% 0% 0%
Tién thu tif phat hanh cé phiéu va vén gép 7 73 0 0 Vén vay dai han/Téng Tai san 3% 0% 0% 0%
Chi tra cho viéc mua lai, tra lai ¢6 phi€u 0 0 0 0 Vén vay ngén han/Vén CSH 43% 46% 37% 28%
Tién thu dudc cac khoan divay 28,120 34,271 34,271 34,271 Vén vay ngdn han/Téng Tai san 21% 23% 19% 16%
Tién tra cac khoan di vay -35,740 -32,552 -35,185 -35,112 Cdng ng ngan han/Vén CSH 97% 99% 90% 7%
Tién thanh todn vén gdc di thué tai chinh -8 -30 0 1 Céng ng ngén han/Téng Tai san 47% 49% 47% 43%
Cotlcdatra -2,222 -2,931 -2,275 -2,751 Téng cdng ng/Vén CSH 104% 101% 91% 78%
Tién |3 da nhan 0 0 0 1 Téng cdng ng/Téng Tai san 51% 50% 48% 44%
Luu chuyén tién té tif hoat dong tai chinh 9,773 -1,168 -3,189 -3,592 Chi sg hoat dong
Luu chuyén tién thuan trong ky 1,038 1,800 2,063 4,432 Hé s6 quay vong phai thu khach hang 5.7 6.0 6.0 5.7
Tién va tuong dudng tién dau ky 5,418 6,440 8,279 10,342 Hé s6 quay vong HTK 15.5 20.3 203 203
Tién va tuong dudng tién cudi ky 6,441 8,279 10,342 14,774 Hé s6 quay vong phai tra nha cung cap 34 3.6 3.8 3.7
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Nguyén Xuan Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hi€u - Chuyén vién phén tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Vi md & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Dinh Thuin - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu
(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Kha quan:
Vugt trgi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co ndy phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho |a dang tin cdy. KBSV khdng tuyén b rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bdo trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ciia minh
va ching t6i sé khéng cé trach nhiém da&i véi cac khoan dau tu hodc két qua cua
chlng. Nhiing tai liéu nay la ban quyén clia KBSV va khdng dudc sao chép, phan phai
lai hodc slta d6i ma khéng 6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bdo c4o nay c6 tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khéc.
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