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CTCP FPT (FPT - HOSE) Bdo cdo cap nhat KQKD
Bui Minh Anh Tiép da téing trudng 2 chil sé véi déng luc tur khéi Cong nghé

Email: anh.buiminh@abs.vn

e Q2/2024, FPT ti€p tuc chinh phuc dinh cao mdi véi doanh thu thuén va LNST

tdng trudng 2 con s8 svck. Cu thé, doanh thu thuén (DTT) Q2/2024 dat 15.245

THONG TIN CG BAN ty dong (+22,1% svck), LNST clha c6 déng céng ty me dat 1.875 ty déng

Nganh : Coéng nghé thong tin (+24,2% svck). FPT tao nén ki luc mdi vé 2 con sé nay nhd hoat doéng kinh
Ngay bdo cdo :03/10/2024 doanh cét 16i I Khai Céng nghé ghi nhan doanh thu var LNTT téng trudng lan
Gid hién tai (VND/CP): 135.400 ludt 27,3% v& 22,3% so vdi 6T2023, chiém ty trong 62% va 47%, dat 18.077 ty
V6n héa (Ty VND)  :197.744 déng doanh thu, trong d6 dich vu CNTT nudc ngodi dat 14.573 ty déng (+29,8%
SLCPLH (CP) : 1.460.448.066

svck), chiém 81,6%, dudc thic ddy tir thi trudng Nhat Ban va Chau A — Thdi
Binh Ducng (APAC);

DIEN BIEN GIA e  Cobng ty ghi nhén cdc khodn chi phi tdng svck nhung khéng dnh hudng dén
két qua HBKD nhu:

16,000,000 160,000

14000000 140000 (i) Chi phi tai chinh téng +17,5% lén muc 337,9 ty déng do chénh léch ty gid

12,000,000 120000 trong ky, trong khi d¢ 1ai vay gidm -29,3% vé muic 150 ty dong.

10000000 100000 (i) Chi phi BH&QLDN tdng +21,8% l&n mic 3.305,5 ty déng ch y&u do chi phi

o o bdn hang téing +28,2%. Tuy nhién ty 1& chi phi BH&QLDN trén DTT I&

4,000,000 40,000 21,65%, gidm nhe svck la 21,74%.

2000000 20000 (i) Khodn doanh thu hoat déng tai chinh giam -8,6% vé mic 569,2 ty déng do
SO PP 7 doanh thu Idi tién g giam -39% trong Q2/2024 vé muic 269,6 ty dong.

e Liy k& 6 thdng déu ném 2024, doanh thu thuén cta FPT dat 29.338 ty déng
(+21,4% svck), LNTT dat 5.203 ty dong (+19,9% svck), LNST dat muc 3.673 ty

Nguén: Fireant, ABS Research

CHI'SO TAI CHINH déng (+22,3% svck), bién LN gbép gidm nhe 0,02 diém phén trdm vé 38%. Nhu

vay, FPT dd hoan thanh 47% muc tiéu doanh thu va 48% muc tiéu LNTT cla

Chi tidu 2Q23  2Q24
Téng trudng DTT (%)  23.7% 22.1% nam.
Téng trudng LNST (%) 1%  24.2% Chi tiéu Q2/2023 Q2/2024  %YoY 6T2023 6T2024  %YoY
Bién LNG (%) 37.12% 37.07% Doanh thu thudn 12,484 15,245 22.1% 24,166 29338 21.4%
Bién LNST (%) 12.09%  12.3% Lgi nhuén gdp 4,634 5,651 220% 9202 11,162 213%
ROA (%) 10.65% 11.44% Bién LN gop (%) 37.1%  37.1% 38.1%  38%
0, 0, 0,
ROE (%) 26.5%  27.75% Chi phi ban haing (1,238)  (1,588)  283%  (2,340) (2957)  26.4%
NG vay/VCSH (Ién 0.68 0.5
el (1Gn) Chi phi QLDN (1476)  (L713) 161% (3068 (3536) 153%
EPS (VND/CP) 880 1,098 i
Ty Ié Chi phi BH & 21.74%  21.65% 224%  22.1%
BVPS (VND/CP) 21,869 18819 QLDN/DTT (%)
o Doanh thu tai chinh 623 569 -86% 1300 1026 -21.0%
Ngubn: FiinPro, ABS Research
Chi phi tai chinh (288) (338) 17.5%  (784) 672)  -143%
Chi phi Igi vay 212) (1500  -293% (360 (288)  -20.1%
LT LS 47 ) T 2190 2,641  20.6% 4287 5156  20.3%
HDKD
Ldi nhudn trudc thué 2,218 2,669  203% 4339 5203  19.9%

LNST sau Igi ich c8

déng thiéu s8

Bién LN rong (%) 12.1% 12.3% 12.4% 12.5% 0.1%
Nguén: FiinPro, ABS Research

1,509 1,875 24.2% 3,003 3,673 22.3%
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Ty trong doanh thu theo khéi trong 6T2024 Ty trong LNTT theo khai trong 6T2024

10%
19%

28% 47%

62%

34%

= Cong nghé = Vién thong Gido duc, Bau tu va Khdc = Congnghé = Viénthdéng  Gido duc, Dau tu va Khdc
Nguén: FPT, ABS Research

Doanh nghiép cé lugng tién mét déi déio hé trg cho tinh hinh hoat déng kinh doanh cta doanh nghiép.

v Tai30/06/2024, t8ng tdi san cta FPT dat 65.286 ty dong (+8,3% so vdi déu ném), trong dé khodn muc tién va cdc khodn
tién gui chiém t8i 41% TTS dat 26.752 ty déng (+9,7% so vdi dau ky) chi yéu do cong ty dau tu nédm gilf dén ngay ddo
han 16 19.916 ty déng (+23,6%).

v' Khodn phdi thu ngdn han dat 10.992,5 ty déng (+13,6% so vdi dau ndm, chiém 16,8% TTS) do khodn phdi thu ngdn
han tir bén thd 3 chiém 93,5% vdéi 10.309 ty déng (+14,3% so vdi dau ndm) vdéi cdc khdch hang chiém tir 2% KPT gom
ngdn hang VCB la 472,6 ty déng (+66,3%), cong ty Petronas Digital Sdn Bhd la 147,8 ty déng (-23,9%), cong ty LG
Electronics la 67,5 ty déng (-66,5%). FPT vén chua trich 18p du phong cho cdc khodn phdi thu nay. S8 ngdy cdc khodn
phdi thu duy tri déu quanh 240 ngay. Tuy nhién ching t6i nhdn thdy khodn phdi thu cao khéng gdp nhiéu rdi ro khi céng
ty cé lugng tién mét doi dao, chi s6 CFO luén dudng, trong Q2/2024 dat 3.728,8 ty dong.

Cd céu tdi san cta FPT tinh dén 30/06/2024 Hé sé vong quay khodn phdi thu khdach hang
(Lén)
= Tién va cdc khodn tién 1.75
1.65
m Khodn phai thu ngdn 1.60
han 155 1.52
= Tdi sén ¢8 dinh 1.50
1.45
. 1.40
Dau tu dai han
1.35
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Nguén: FiinPro, ABS Research
Ty 1& ng trén VCSH & mc cao tuy nhién ty I1&é D/E van trong pham vi an toan.

v' Téng ng vay cla FPT tinh dén 30/06/2024 la 16.502 ty dong (+17,4% so vdéi dau ky, chiém 25,2% téng ngubn vén)
trong d6 nd vay ngdn han chi€ém phan I6n téng nd vay 1a 16.024 ty dong (+15,8% so vdéi dau ky). Cdc khodn vay ngdn
han tif cdc ngdn hang dugce thuc hién nhdm bé sung, tai trg von luu dong phuc vu san xudt kinh doanh.

v Tai cdc khodn vay va ng thué tai chinh, 73% dén tir khodn vay bé&ng dong VND, 18,9% dén tir dong USD, 8% dén tur
dong JPY va 0,1% tir dong EUR. Céng ty d& phong nglia rdi ro ty gid USD va JPY bdng cdc giao dich hodn déi ngoai té
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véi lan lugt 129 triéu USD (+114,8% so vdi dau ndm) va 8,29 ty JPY (-29,3% so vdi dau ndm). Ngodi ra, FPT con cé
nguon chi tra khodn vay dén tir cdc hdp déng cung cép dich vu b&ing déng ngoai té gém 206 triéu USD (+6,7%) va 35,8
ty JPY (+42,8%).
v Céngty st dung don bdy tai chinh 8 muic cao vdi ty 1€ ng/VCSH Ia 0,99 1an. Tuy nhién ty 1& D/E cla FPT ndm & dudi mic
rdiro la 0,5 lan.
Chung t6i ddnh gid sutc khée tai chinh cta FPT 8n dinh véi lugng tién mdt chiém phén 16n TTS, dong tién CFO ducng
véi luén tdng déu trong nhiéu ném trd lai déy. L& mot doanh nghiép hang déu trong linh vuc Céng nghé, Vién théng va
Gido duc, khéng ngiing md réng hoat déng trén 30 quéc gia va vung lanh thé, céng ty ludn duy tri ty 1& ng vay/VCSH &

muc an todn.

Ngodi ra, cong ty duy tri chi trd cd tdc déu ddn bdng tién mat vdi ty 1€ 1a 20%.

Cdc khodn vay béing ngoai té Ng vay/VCSH
1.6
1.4
1.2
1.0
0.8
0.6

g% 0.1%

= Péng VND
= Déng USD
béng JPY 0.2

= D6ng EUR 0.0

= Ty |é& ng phdi trd trén VCSH
= Ty léng vay trén VCSH

Nguén: FPT, FiinPro, ABS Research

Cdc mdng kinh doanh 16i chinh ti€p tuc l& ddng luc tdng trudng cho FPT trong nifa cudi nédm 2024:

v' V& mdng Céng nghé, chung t6i ky vong FPT ti€p tuc duy tri phong d6 tdng trudng 2 chir sé khi tap trung trién khai céc
du dn chuyén d6i s8, déc biét véi méng dich vu CNTT nudc ngodi hudng tdi 5 ty USD doanh thu vaio ndm 2030 khi nhém
nay chiém 80% cd cdu DT cong nghé. Trong 8 thdng dau ndm 2024, khéi lugng don hang ky mdi tai thi trudng nudc
ngodi dat 22.774 ty déng (+19% svck), FPT thdng théu 29 du dn 18n v8i quy mé trén 5 triéu USD. Ngodi ra, trong thdng
9, (i) doanh nghiép con md réng thém vén phong th 2 tai Dc, khai truong van phong déu tién tai Thuy Dién, bdm
sdt chién lugc trién khai DC5 (Digital Conglomerate 5.0) va dau tu manh mé vao Al, Automotive, Chip bdn dén, Cloud
trong giai doan 2024 — 2026 tai hai quéc gia trén. BDong thdi (i) hgp tdc thanh 1ap lién doanh PT FPT Metrodata
Indonesia (FMI) vdi chién lugc cuing dau tu va nghién cdu gidi phdp an ninh mang, Al, Cloud, gidp Indonesia trd thanh
quéc gia dan ddu vé chuyén déi s6 va Al tai khu vuc DNA. Chiing t6i nhdn thdy nén kinh t&€ sé clia Indonesia dudc
ddnh gid cé mic phdt trién nhanh nhat BNA, viéc lién doanh sé gitp FPT IS dat dudc muc tiéu vé chuyén déi sé tai

thi trudng nudc ngodi, md rong thi phdn va phdt trién hé sinh thdi c6ng nghé dat chuén quéc té.
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Doanh thu ky md&i mang CNTT nudc ngodi lién tuc téng truéng (Ty déng)
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= Doanh thu ky m&i CNTT tai nudc ngodi

Cdc du dn quy md trén 5 triéu USD (C6t phdi)
Nguén: FPT, ABS Research

v' Madng vién théng va gido duc tiép tuc ky vong téing trudng 2 chir sé khi doanh nghiép lién tuc déu tu thém véao

Capex, néing cao chét lugng dich vu, bét kip cdc nhu cdu phdt trién méi.

(i) V& mdng Vién théng, hién tai FPT dang cé khodn chi phi xdy dung cd ban dd dang Trung tdm dif liéu quén 9 (Data
center) v&i muc dich nh&dm nang cép chdt lugng ha téng vién théng va cdc hé théng Trung tém dif liéu, du kién sé
dugc dua vao hoat déng cudi nédm 2024. Bén canh dd, viéc dau tu vao cdc nbi dung cung cdp ban quyén ciing la
dong luc giip mang Vién thong ti€p da phdt trién. Ching t6i nhan dinh thi trudng bdng théng réng dan bdo hoa,
do dé viéc FPT cha déng cép nhét, don bat nhu cau phdt trién Al, bigdata,... sé giup doanh nghiép c6 thém co sé
dé phdt trién hon trong tuong lai. Ngodi ra FPT ciing sé tdp trung md réng cdc mé hinh vé néi dung sé cho céng
déng théng qua nén tang xd hdi truc tuyén va truc ti€p tuong tu nhu thanh cdng cla cdéng déng VnExpress
Marathon vdi quy mo6 10.000 ngudi ma FPT dd ting thuc hién thanh cong,

(i) Dai véi mang Gido duc, T6 hgp gido duc FPT tai Thanh Héa va Khuén vién dai hoc FPT tai Quy Nhon ciling thudc
khodn chi phi cd bdn d& dang doanh nghiép dang trién khai nh&dm dau tu md réng vé chiéu ngang va chiéu séu céc
cd s8 dao tao, gido duc mdi, md thém cdc chuyén nganh dao tao, phuc vu theo nhu cau phdt trién nhan su trong

linh vuc nhu Chip bdn dén, Automotive, Game Design,...

Pinh gid:
v' K& hoach LNTT n&im 2024 cta FPT I 10.875 ty dong tudng duong LNST 1 9.211 ty dong, tudng ing 2024F EPS va
BVPS la 6.370d/CP v 26.803d/CP. C8 phi€u dang giao dich vdi hé s6 P/E va P/B 2024F lan lugt la 21,5 lén va 5,1 1an.
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Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc ngudn dudc cho la ddng tin cdy vao thai diém cong bé. Céc ngudn tin ndy bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng nai ¢ phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va cde théng tin theo nghién cliu cta chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh doc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu c@u déau tu cda minh, tham khdo y kién tu van tu
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trude khi tham gia vao bét ky giao dich
ndo véi c8 phiéu clia (cdc) cdng ty dudc dé cap trong bdo cdo. ABS sé khdng chiu trdch nhiém d6i vdi bat ky tén thét tai chinh
nao hodc bét ky quyét dinh ndio dudc thuc hién trén ca sé thdng tin dugc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu ctia ABS, ngusi st dung khéng dugc phép sao chép, chuyén giao, stfa d6i, ddng tdi I1én cdc phucng tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyé&n nghi c6 phiéu

MUA Khd nding sinh I8i cta c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i clia c6 phi€u ndm trong khodng tir 8% dén 15%
Khd nding sinh 18i cta ¢6 phiéu ndm trong khoding tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh I8i clia ¢6 phiéu ném trong khodng tir -15% dén -5%

BAN Khd ndng sinh I18i ctia c6 phiéu thdp han -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién cla c6 phiéu, dudc tinh béng téng cuta (i) chénh léch phan
trédm gilta gid muc tiéu va gid thi trudng tai thdi di€ém cdng bd bdo cdo, va (i) ty sudt cd tdc du kién. Trur khi dugc néu rd trong

bdo cdo, cdc khuyén nghi dau tu cé thdi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Chung khodn An Binh

Tru sd chinh: Tang 16, toa nha Geleximco, 36 Hoang Céu, Bong Ba, Ha Noi

bién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

bién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Dau khi, Dién, Héa chét
Lé Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi md, Tai chinh
Nguyén Xuén Hai - Chuyén vién

Email: hai.nguyenxuan@abs.vn

Hang va Dich vu céng nghiép
Nguyén Thi Ky Duyén - Chuyén vién

Email: duyen.nguyenthiky@abs.vn

Hang tiéu dung, Bdn |é
Kiéu Thi Thanh Thu - Chuyén vién
Email: thu.kieuthithanh@abs.vn

Trung tdm Phan tich — ABS Research

Nguyén Thi Thuy Linh - Gidm déc TTPT
Email: linh.ngthithuy@abs.vn

PTKT vé Chién lugc thi trudng
Pdng Xuén Luu — Gidm d6c

Email:_luu.dangxuan@abs.vn

Bét déng sdn, Xay dung, VLXD
Pham Héng Trudng — Chuyén vién

Email: truong.phamhong@abs.vn

Hang xuéit khdu, Céng nghé & Vién théng
Bui Minh Anh - Chuyén vién

Email: anh.buiminh@abs.vn
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