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Céng ty cé6 phan FPT (HOSE: FPT)
Tiép tuc chinh phuc nhirng dinh cao mé&i

= Doanh thu (DT) thuan va lgi nhuan (LN) rong 8T/24 tang lan lwot 20.8% va
22.2% nhd& sy tang tredng manh mé tir mang cong nghé (26.1%).

= Chung t6i dw phéng FPT la c¢b phiéu hang dau cho du tw dai han, véi CAGR
22% trong 2024-26 va tiém nang ting gia I&n nhd xu huwéng phat trién cda Al.

= Duy tri khuyén nghi Kha quan véi gid muc tiéu cao hon 158,800 déng/cp.

Duy tri da tang trwwéng trong 8T/2024

DT thuan cGa FPT téng 20.8% svck [&én 39,664 ty déng trong 8T/24 nh& sy dong
gop tr mang cong nghé véi mirc tdng 26.1% svck, dat 24,525 ty ddng nhé tang
trwdng DT manh mé tl thi trwéng Nhat Ban (+34.4% svck) va chau A — Thai
Binh Dwong (+36.9% svck). Mang vién théng va gido duc ciing ghi nhan két qua
tich cwc véi ty I1é ting trwdng 1an luot 1a 8.6% va 28.3%. Do dd, LN rong 8T/24
tang 22.2% svck, dat 5,007 ty déng, hoan thanh 62.6% dy bao cta chang t6i.

Trién vong tich cwc & mang CNTT nh& mé réng thi phan tai thj trweéng EU
Théng 8/2024, FPT mé& van phong dau tién tai Stockholm dé dap &ng nhu cau
gia tdng vé chuyén dbi s va nhan lwc CNTT trong nganh y té, cong nghiép 6 t6,
va tai chinh tai Thuy Dién. Toa lac tai Céng vién Khoa hoc Lindholmen, trung
tam ddi ma&i sang tao véi hon 375 cong ty hang dau, FPT c6 co hdi tiép can truc
tiép céc tap doan Ién toan cau nhw Volvo, Ericsson, va IBM. Sy mé rong chién
lwoc ndy sé nang cao kha ndng cia FPT trong viéc cung cap dich vu va tw van
trén khu vwe Bac Au va Chau Au. Chang t6i dy b&o DT cuia FPT tai EU dat 5,189
ty ddng (+68% svck), chiém 13% téng doanh thu cdng nghé nam 2025, trong khi
LN trwéc thué cla mang cong nghé du kién tang trwdng 27.9% CAGR trong
2024-26.

Trung tam Dir liéu méi hé tr tang trwéng LN vién thong te nam 2025
Chung t6i dw bao DT vién théng sé tdng 11.4%/9.5% vao ndm 2025, nhd sy mé
roéng cac Trung tam D Liéu va sy phuc hdi trong quang céo tryc tuyén khi cac
DN khéi phuc ngan sach marketing. Mang Trung tam D@ liéu dy kién sé phat
trién manh do nhu cau ngay cang tang vé dich vu dién toan dam may. FPT ké
hoach mé& them mét co s& méi tai TP. HCM, dw kién hoan thanh vao Q1/25,
nang téng s Trung tam D liéu cta cong ty Ién 5. Chdng toi dw bao LN truéc
thué vién thdng ctia FPT sé tang 17.7%/10.8%/9.9% svck trong 2024-26.

Duy tri khuyén nghi Kha quan véi gia muc tiéu 158,800 VND/cé phiéu
Chung toi tin rang FPT van la ¢ phiéu hang dau cho du tw dai han véi CAGR
LN rong 22% trong 2024-26 va tang trwdng tiém ndng nhé xu hwéng tri tué nhan
tao Al. Chung toi diéu chinh gia muc tiéu tdng 9.5% so v&i bdo cao trwéec, 1én
158,800 VND/cp, do (1) cap nhat md hinh dinh gia sang 2025 va tang doanh thu
vién thdng thém 3.8%/5.7% so v&i dy bao trwéc nhd déng gop tir trung tam div
liéu me&i tai TP. HCM, va (3) thu nhap tai chinh rong giam 17.3%/15.7% so vé&i
dw bao trwéc do 1ai suét tién glri giam.

Chi tiéu tai chinh 2023 2024F 2025F 2026F
Doanh thu thuan 52,625 63,152 77,255 94,374
Loi nhuan rong 6,557 8,152 9,687 11,760
Tang trwéng doanh thu thuan 19.5% 20.0% 22.3% 22.2%
Tang trwdng LN rong 25.7% 22.5% 21.1% 21.4%
Bién LN gop 38.6% 39.0% 39.0% 39.1%
Bién EBITDA 20.3% 20.3% 20.0% 19.7%
ROAE 24.1% 24.0% 23.0% 22.9%
ROAA 11.9% 12.4% 12.6% 12.7%
EPS (VND/cb phiéu) 4,558 5,582 6,759 8,205
BVPS (VND/cd phiéu) 23,570 26,038 31,580 38,793

Ngudn: MBS Research
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KHA QUAN
Gia muc tiéu VND158,800
Tiém néng téng gia 15%
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Ngudn: Fiinpro, MBS Research

Gia thj trwéng (VND) 141,700
Cao nhét 52 tuan (VND) 141,700
Thap nhét 52 tuan (VND) 71,680
Vén héa (ty VND) 206,945
P/E (TTM) 29.4
P/B 7.5
Thi suét cb tic (%) 1.4
Ty 1&€ SH nwéc ngoai (%) 46.3

Ngudn: https://s24.mbs.com.vn/

Co ciu s& hiru

Trwong Gia Binh 6.1%
Vietnam SCIC 5.0%
Khéc 88.9%
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CTCP FPT (HOSE: FPT)

Luan diém dau tw & Khuyén nghi

Luan diém dau tw

= Ching t6i dy bao doanh thu cong nghé sé tang 24.2%/30.3%/28.2% svck
trong 2024/25/26, nhé vao (1) tang trwdng 6n dinh t» DT ky méi, (2) chi tiéu
CNTT toan cau tdng manh trong ndm 2024, va (3) déng gép cao hon tw thi

trwdng EU.

= Doanh thu vién thong dy bao tang 11.4%/9.5%/9.1% svck trong 2024/25/26,
nhd xay méi cac Trung tdm D@ liéu va sw phuc héi trong quéng céo truc
tuyén khi cac DN khéi phuc ngan sach marketing.

= Loi nhuan rong cta FPT dy kién tdng 22.5%/21.1%/21.4% svck trong cac

nam 2024/25/26.

= FPT hién dang giao dich & murc 1a 19,8x/16,3x P/E cho nam 2025/26, thap
hon 16.8%/31.5% so v&i P/E trung binh 1 nam la 23,8x. Thém vao do, mic
P/E nay van thap hon nhiéu so véi cac dbi tha cong nghé tai An Do (trung
binh 26,5x vao ndm 2025). Chung tdi tin rang FPT van & c6 phiéu hang dau
cho dau tw dai han véi CAGR loi nhuan réng 22% trong giai doan 2024-26
va tiém nang tang trwdng 16n nhd xu hwéng phat trién tri tué nhan tao Al.

Binh gia

Chung t6i diéu chinh gia muc tiéu tang 9.5% so véi bao céo trwéc do (1) chuyén
mé hinh dinh gia sang 2025, (2) tang DT vién thong thém 3.8%/5.7% so v&i dy
bao trwéc nhd déng gop tir trung tam di liéu méi & TP. HCM, va (3) thu nhap
tai chinh rong gidm 17.3%/15.7% so v&i dy bao trwdc do lai suat tién gk gidm.
Pinh gia cta ching téi van dwa trén phwong phap P/E, ap dung ty 1& P/E cho ba
mang kinh doanh chinh. Binh giad nay dwgrc tinh tlr P/E trung vi khu virc cho nam
2024, kém theo mirc chiét khau 20% cho mang cong nghé va vién théng do
chénh l&ch 1ai sut gitra Viét Nam va cac qubc gia khac (An Do, Philippines, Théai

Lan).

Hinh 1: Binh gia

Ty lé sé LN rong Gia tri vén cé
Ty dong hiru FPT 2025 P/E phan 2025
Coéng nghé 100% 5747 22.0 126,430
Vién théng 46% 3,352 16.0 53,625
Giao duc 100% 3,028 12.0 36,332
Téng 216,387
(+) tién va twong dudng tién 29,801
(+) tai san khac 16,104
(-) ng vay (15,146)
(-) loi ich cb déng thiéu s (6,095)
Gia tri doanh nghiép 2025 (ty déng) 231,979

S6 lwgng ¢b phiéu lvu hanh

Gia tri/cd phiéu (VND/cp)

Gia muc tiéu (lam tron) (déng/cé phiéu)
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1,460,464,206

158,839.34

158,800
Ngudn: MBS Research



Bao cao cb phiéu | 11 Thang 10 2024

Hinh 2: So sanh cac DN cung nganh

Tén cong ty Ma Vén héa P/E(x) P/BV(x) ROA ROE (%)
Bloomberg tr USD T“l"th 2024  Hiéntai 2024 T”l"th 2024 Tnl"th 2024
Vién théng
TELSTRACORP TLS AU 42,807 27.4 20.0 3.0 2.8 46 5.7 13.2 13.6
TELEKOMUNIKASI TLKM 13 22,617 12.1 115 22 2.0 9.1 95 181 18.2
MAXIS BHD MAXIS MK 8,917 273 20.6 49 4.7 5.9 7.7 22.1 23.4
INTOUCH HOLDINGS INTUCH TB 9,394 221 236 7.7 6.5 205 230 314 33.0
GLOBE TELECOM GLOPM 12,220 14.1 15.9 2.1 1.9 5.8 4.7 13.7 12.7
PLDTINC TEL PM 11,552 12.7 9.7 3.0 25 5.1 5.7 274 25.7
CMC Corporation CMG VN 544 41 na 5.0 na 4.7 na 10.1 na
Trung binh 224 16.9 4.0 3.4 8.0 9.4 194 21.1
Trung vi 221 18.0 3.0 2.7 5.8 6.7 18.1 20.8
Co6ng nghé
INFOSYS LTD INFO IN 93,795 30.3 30.2 8.5 6.4 29.3 308 195 21.0
WIPRO LTD WPRO IN 33,065 25.2 234 3.0 3.0 15.2 154 103 11.4
HCL TECH LTD HCLTIN 60,751 30.5 28.6 5.0 5.2 24.7 266 165 17.9
TECH MAHINDRALT TECHMIN 20,331 61.7 34.9 3.9 4.2 15.9 208 113 12.6
CYIENT LTD CYLIN 2,744 30.5 28.4 2.8 4.3 19.8 213 113 12.1
MPHASIS LTD MPHL IN 7,065 355 325 5.2 4.7 19.2 20.7 15.8 16.8
L&T TECHNOLOGY S LTTSIN 6,749 41.8 40.2 9.2 7.7 24.2 24.9 17.8 19.0
Birlasoft Ltd BSSOFT IN 2,372 31.9 29.0 6.5 na 18.0 na 23.0 na
Trung binh 35.9 30.9 5.5 5.1 20.8 22.9 15.7 15.8
Trung vi 30.5 30.2 5.0 4.7 19.8 213 158 16.8

Ngudn: Bloomberg, MBS Research
Rui ro dau tw

Canh tranh gay gat dén tlr cac ddi thd An Do & thi trwdng nwéc ngodi va tir cac
nha cung cép dich vu internet trong nwéc trong mang vién thdng. Trén thj truéng
toan cau, An Do |a diém dén gia cong phan mém CNTT dau tién cho cac doanh
nghiép do An D6 c6 mét nganh céng nghiép phan mém lau d&i véi mét sé lwong
I&n c&c chuyén gia CNTT lanh nghé. Theo d6, An Do sé tiép tuc la diém dén yéu
thich cGa cac dich vu CNTT. Chiing t6i cho rang sw canh tranh tir cac déi thd An
Do la thach thiee Idn dbi voi FPT vé kha ndng gianh thj phan toan cau.

Tai thj trwdng ndi dia, FPT cling phai dbi mat véi sw canh tranh manh mé tr hai
nha mang nha nwéc 16n |a Viettel va VNPT. Dé canh tranh, FPT can ting cuong
chi tiéu cho viéc nang cip ha tang va cung cép dich vu gia tri gia tdng dé mé
réng thi phan, diéu nay sé dan dén chi phi dau tw tang cao.

Tiém néng tang gia

FPT dang tap trung vao M&A dé mé rong thuwong hiéu va co s& khach hang ra
nwéc ngoai nham mé réng hoat dong kinh doanh chuyén déi sé mét cach rong
réi, mang lai tiém nang to Ién cho cdng ty. Chiing t6i cho rng cac thwong vu
M&A thanh cong sé gitp FPT gia tang thi phan tai nwéc sé tai.
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Két qua kinh doanh tich cwc trong 8T24

Hinh 3: Két qua kinh doanh 8T24 (ty dong)

% dw
6T24 6723 %svck  8T24 8723 % svck pPhong MBS Cha thich
Trong 8T24, doanh thu thuan cta FPT tang
20,8% svck 1én 39.664 ty dong nhé véo téng
trwdng manh mé tir mang cong nghé Wi da tang
Doanh thu thuan 29,338 24,166 21.4% 39,664 32,826 20.8% 63.2% 26,1% so w¥i cung ky

Mang cong nghé trong 8T/24 déng gop 60,3%
v&o téng doanh thu (87/2023: 58,1%). Doanh thu
chuyén ddi s6 (Dx) trong 8T/2024 tiép tuc cai
thién v&i doanh thu dat 3.881 ty dong (+32%
svck), tap trung vao cac céng nghé méi nhw
Cong nghé 18,077 14,200 27.3% 24,525 19,449 26.1% 63.4% Cloud, Al/Data Analytics, Product Engineering
Trong 8T24, doanh thu dich wi CNTT nwéc ngoai
tang 29.2% so v&i cling ky 1én 9,450 ty ddng,
chiém 82.5% doanh thu céng nghé nhé téng
trwéng doanh sé tich cuc tai thj trwong Nhat
Ban (+34.4% svck) va Chau A - Thai Binh Duong
(+36,9% svck). Doanh thu ky méi dat 22,774 ty
dong (+19.2% svek), chii yéu do FPT ddy nhanh
viéc ky két mai trong cudi nam 2023. Trong
8T24, FPT tiép tuc ghi nhan nhiéu don hang I&n
tr thj treng nwd'c ngoai, tring thau 29 dy an
CNTT nwéce ngoai 14,573 11,227 29.8% 19,934 15,292 30.4% 64.7% 1&n voi quy mo trén 5 triéu USD.

Dich w CNTT trong nwéc téng 8,6% 8T24 nho
nhu ciu dau tw cong nghé tang t&» nganh ngan

CNTT trong nwéc 3,504 2,975 17.8% 4,591 4,196 8.6% 58.1% hang va tai chinh.
Vién thong 7966 7,424 7.3% 11,228 10,339 8.6% 64.2%
B Téng trwdng doanh thu tét tir dich wi internet
Dich wi vién théng 7,966 7,424 7.3% bang thong réng.
Quang cao trwc tuyén 278 258 7.6%

Mang gido duc duy tri da tang trwéng nho nhu
cau dao tao CNTT cao.

Giao duc va khac 3,017 2,282 32.2% 3,911 3,048 28.3% 55.1%

LN gép 5,151 4,286 20.6%

Bién LN gop 17.6% 17.7% -0.2%

CPBH&CPQLDN 6497 5,408 20.1%

CPBH&CPQLDN/doanh thu 22.1% 22.4%
Thu nhép tai chinh giam 21% swck chl yéu do
thu nhap 1ai tién glri gidm khi cac NH da ha

Thu nhap tai chinh 1026 1299 -21.0% manh I4i suét tién gii.

Chi phi tai chinh 671 784 -14.4%

LN trwéc thué 5,197 4,338 19.8% 7,077 5,902 19.9% 61.3%

Coéng nghé 2,452 2,005 22.3% 3,370 2,740 23.0% 60.1%

CNTT nwéc ngoai 2,295 1,834 25.1% 3,182 2,513 26.6% 62.0%

CNTT trong nwéc 157 171 -8.2% 188 226 -17.0% 39.6%
Loi nhuan trwéc thué clia mang nay dat 2.378 ty
dong (+16,0% svck) nho cai thién chi phi ban
hang va quan ly trong dich wi thué dwéng truyén

Vién thong 1,697 1,474 15.1% 2,378 2,050 16.0% 74.9% internet

Gigo duc va khac 987 820 20.4% 1,330 1,113 19.5% 49.9%

LN sau thué 4,443 3,665 21.2% 6,029 4,995 20.7% 61.7%

LN rong 3,671 3,002 22.3% 5,007 4,086 22.5% 62.6%

Ngudn: FPT, MBS Research
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Hinh 4: Doanh thu dich vu CNTT toan cau cuda FPT theo thi triwong Hinh 5: Doanh thu va lgi nhuan trwéc thué mang dich vu vién
trong 1H24 (ty déng) théng duy tri ting trweéng bén virng trong 1H24 (ty dong)
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Ngudn: FPT, MBS Research Ngudn: FPT, MBS Research
Hinh 6: Sé lwong khach hang déng goép trén 1 triéu USD vao doanh Hinh 7: Mang céng nghé van déng gop ty trong cao nhat vao
thu tang 34% svck LNTT cua FPT trong 6724
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Ngudn: FPT, MBS Research Ngudn: FPT, MBS Research

Trién vong kinh doanh 2024-26: Tiép da tang trwéng
Mang c6ng nghé: Duy tri trién vong sang nh& mé réng thi phan tai EU

Nhu cdu cao vé Al va dich vu CNTT sé hé tro'loi nhudn cda FPT trong ndm 2024

Theo Fortune Business Insight, thi trwéng Al sinh tao toan cau, tri gia 43,87 ty
USD vao ndm 2023, dv kién sé dat 967,65 ty USD vao nam 2032, véi CAGR
39.6%, trong d6 Bac My chiém 49,78% thi phan. Al hién da dwoc st dung réng
réi trong cac coéng viéc hang ngay nhu truy xuét thong tin, tao nodi dung (vén ban,
hinh &nh, video) va hé tro ra quyét dinh. Theo The Forrester, ndng suét lao dong
va kha nang giai quyét van dé cla té chirc sé tdng 50% nhé cac sang kién phat
trién phan mém Al.

Bao c&o m&i nhat ctia Gartner dy doan chi tiéu cho dich vu CNTT trong ndm
2024 sé trd thanh Iinh ve chi tiéu Ién nhat trong nganh CNTT, dat 1,501 ty
USD, chiém 30.5% téng chi tieu CNTT toan cau (+7.1% svck). Bén canh dé, chi
tiéu cho phan mém dy kién sé tang 12.6% svck, dat 1,096 ty USD. Sy ting
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trwdng nay dén tir nhu cau dau tw ctia doanh nghiép vao cac dy an chuyén ddi
sb va nang cao hiéu suét kinh doanh. Trong nira dau ndm 2024, hai thj trudng
chinh mang lai doanh thu I&n nhat cho FPT, |a M§ va chau A - Thai Binh Dwong,
sé& chiém lan lwot 35.8% va 33.5% tdng chi tiéu Dx toan ciu cho chuyén ddi sé.

Hinh 8: Doanh thu Al tao sinh toan cu sé ting trwéng & mirc 42% Hinh 9: Global IT spending forecast (Unit: US$bn)
L Chi tiéu Chi tiéu
CAGR trong giai doan 2020-32 2023 svek (%) 2024 svek (%)
1,500 16.0% Hé théng trung tam di liéu 236 4 293 24.1
< CAGR = 47% > Thiét bi 692 6.5 730 5.4
1,600 + 14.0% N
Phan mém 974 11.5 1,096 12.6
1,400 ~ 12.0%  Dich w CNTT 1,503 4.9 1,609 71
1,200 4 10.0% Dich wi truyén théng 1,491 3.2 1,537 3.0
1.000 ; Téng 4,679 3.8 5,267 7.5
8.0%
300
6.0%
600 4
400 4.0%
200 2.0%
0 - 0.0%
2020 2021 2022 2023 2024 2025 202§ 2027 2028 2029 2030 2031 2032
mmmm Doanh thu Al thé hé méi —— Gen Al chiém % tong chi tiéu cho céng nghé
Ngudn: Bloomberg intelligence, MBS Research Ngudn: Gartner, MBS Research

M& réng thj phan tai thj trizong chau Au

Thang 8/2024, FPT da khai trwong van phong dau tién tai Stockholm dé dap
&¥ng nhu cau ngay cang ting vé chuyén déi sé va CNTT trong cac nganh nhu y
t&, 6 td va tai chinh. Nam trong Céng vién Khoa hoc Lindholmen, noi c6 hon 375
coéng ty hang dau, FPT cé co hoi tiép can tryc tiép cac tap doan toan cau nhw
Volvo, Ericsson va IBM. Sy mé rdng chién lwoc nay sé nang cao kha nang cung
cép dich vu va tw van cta FPT cho céc tap doan I&én & Bac Au va chau Au.

Theo Statista Market Insight, doanh thu thj trwd'ng dich vu CNTT Thuy Pién dw
kién dat 15,23 ty USD vao nam 2024, v&i CAGR 5,94% trong giai doan 2024-
2029. Trong d6, dich vu gia cong CNTT chiém phan I&n véi gia tri thi tredng dw
kién 1a 8,86 ty USD vao nam 2029. Chung t6i dw bao doanh thu ctia FPT tai EU
dat 5.189 ty déng (+68% svck), chiém 13% tdéng doanh thu céng nghé cta FPT
vao ndm 2025. Téng thé, ching t6i dw bao doanh thu cong nghé va lgi nhuan
trwdc thué sé téng [An lwot 22.2%/26.1%/26.3% va 27.8%/27.7%/28.1% trong
nam 2024/25/26.

Hinh 10 : Chi tiéu cho dich vu CNTT tai Thuy Dién trong 2021-29 Hinh 11: Chuing téi dw bao DT tir EU cua FPT sé chiém 13% téng
doanh thu cong nghé cua FPT vao nam 2025
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Ngudn: Statista Market Insight, MBS Research

Mang vién thdong: Dw bao PBT dat CAGR 12% trong giai doan 2024-26 nh&

sw dong goép ctia Trung tam Div liéu meéi

Chung t6i dw kién Trung tam Di? liéu méi tai TP. HCM sé di vao hoat déng trong
Q1/2025.

Chung t6i dw bao DT vién thong sé tang 9.5% vao ndm 2025, nhé mé réng cac
Trung tdm D@ liéu va sw phuc hdi trong quang céo truc tuyén khi cac doanh
nghiép khéi phuc ngan sach marketing. Do mang Trung tam D liéu dw kién
phét trién manh do nhu cau gia tdng vé dich vu dién toan dam may. FPT m&
réng mang lwdi Trung tdm D@ liéu bang cach khai trwong co s& méi tai TP.
HCM, dw kién hoan thanh vao Q1/2025, v&i 476 gia d& bd sung vao cong suét
hién tai (+13%). Do dd, chung t6i dy bao DT tw trung tam dir liéu sé tang manh
30%/60%/40% svck trong nam 2024/25/26. Trong khi CAGR cta mang vién
thong du kién sé dat 12.0% trong giai doan 2024-26.

Nguén: FPT, MBS Research

Hinh 12: Doanh thu vién théng sé& dat 9,3% CAGR trong nam 2022-26F Hinh 13: FPT sé chiém 18% thi phan trung tam div liéu tai Viét Nam

vao nam 2025
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mDich vu vién théng = Quang cdo truc tuyén

Nguén: FPT, MBS Research

Nha may Al tai Nhat Ban cé thé déng gép vao doanh thu ctia FPT vao ndm
2025

FPT duw kién xay dwng mét nha may Al dé cung cdp GPU cho thi trwng Nhat
Ban. Theo FPT, thi trrong Al Nhat Ban dang tang trwdng nhanh chéng, véi nhu
cau ngay cang cao vé cdng nghé Al trong nhiéu nganh nghé. Tl nam 2024 tr&
di, thi trweng Al tai Nhat Ban dy kién sé phat trién manh, dac biét trong céac linh
vwe nhw thanh phd théng minh, y té, san xuét va tai chinh. FPT sé& thué moét
trung tam di liéu dé trién khai dich vu Al tai Nhat Ban thay vi xdy méi. Ching

t6i ky vong nha may Al tai Nhat Ban sé di vao hoat déng vao Q1/2025.
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Mang gido duc sé tiép tuc tang trwéng an twong trong giai doan 2024-26

FPT tiép tuc tdng cwéng dau tw vao linh vie gido duc trong nam 2024, véi téng
vén dau tw dat 2.000 ty ddng, tdng 17.6% so véi ndm 2023. Muc tiéu ctia khodn
dau tw nay 1a mé rong mang lwdi cac trwong K-12 tich hop tai nhiéu tinh, bao
gdm Thanh Héa va Hau Giang. Ngoai ra, FPT University sé khai treong Khoa
Ky thuat Ban dan, dy kién tuyén sinh sinh vién dau tién vao ndm 2024. FPT
cling d& dé xuét v&i chinh phi khung dao tao tr 30,000 dén 50,000 k§ sw ban
dan vao nam 2030.

Chuing t6i dw bao doanh thu gido duc dat CAGR 31,2% trong giai doan 2024-26
nhd sw gia téng sé lwong sinh vién, dw kién sé dat 191.000/248.000/316.000
sinh vién trong cac nam 2024/25/26.

Hinh 14: FPT tiép tuc tang dau tw cho gido duc nam 2024 (ty dong)
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Ngudn: FPT, MBS Research

Hinh 15: FPT's annual student in the period 2016-26F
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Dw phéng KQKD 2024-26
Hinh 14: Dw phéng KQKD ctia FPT trong 24-26
2023 2024 2025 2026 Ch thich
Ty dong Ci M&i %svck % thay doi Cii M&i %svck  %thay doi % svck
Doanh thu thudn 52,618 62,770 63,152  20% 0.61% 75,408 77,255 22.3% 2.45% 94,374 22.2%
Céng nghé 31,449 38,705 38,437 22.2% 0.7% 47,644 48,451 26.1% 1.69% 61,212 26.3%
Chung t6i tang doanh thu
vién thong 3,8%/5,7% so
Wi dw bao trwdc d6 nho
s dong gop tr trung tam
Vién théng 15,806 16,963 17,613 11.4% 3.8% 18,248 19,288 9.5% 5.70% 21,036 9.1% d@ liéu m&i tai TP.HCM
Gio duc & khac 5363 7,102 7,102 32.4% 0.0% 9,516 9,516 34.0% 0.00% 12,127 27.4%
LN gép 20,320 24,419 24,647 21.3% 0.9% 29,160 30,158 22.4% 3.42% 36,907 22.4%
Bién LN gop 38.6% 38.9% 39.0% 0.4% +0.1diém% 38.7% 39.0% 0.0% +0.3 diém % 39.1% +0.1 diém %
CPBH&CPQLDN 11,868 14,471 14,559 22.7% 0.6% 17,385 17,811 22.3% 2.45% 21,757 22.2%
CPBH&CPQLDN/doanh thu 226% 23.1% 23.1% 0.5% 0.0% 23.1% 23.1% 0.0% 0.0% 23.1%
Chung t6i giam thu nhap
tai chinh rong
17,3%/15,7% so voi dw
bao trwéc dé do ky vong
Thu nhap tai chinh rong 618 834 690 11.7% -17.3% 943 795 15.2% -15.70% 903 13.6% lai suét tién gtri thap hon.
LN trwéc thué 9,404 11,553 11,549 22.8% 0.0% 13,558 13,985 21.1% 3.15% 16,977 21.4%
Cdng nghé 4,161 5495 5316 27.8% -3.2% 6,992 6,792 27.7% -2.86% 8,703 28.1%
Vién théng 3,036 3,230 3,574 17.7% 10.6% 3,430 3,961 10.8% 15.48% 4,352 9.9%
Giéo duc va khac 2,005 2,828 2,659 32.6% 6.0% 3,136 3,233 21.6% 3.09% 3,923 21.4%
LN sau thué 7,980 9,776 9,772 22.5% 0.0% 11,472 11,834 21.1% 3.15% 14,365 21.4%
Loi ich c6 dong khong kiém soat 1,323 1,773 1,620 22.5% 8.6% 2,081 1,962 21.1% 5.72% 2,381 21.4%
LN rong 6,657 8,003 8,152 22.5% 1.9% 9,391 9,872 21.1% 5.12% 11,984 21.4%
Ngudn: FPT, MBS Research
Hinh 15: Doanh thu theo tirng mang (don vi: ty déng) Hinh 16: LNTT theo tirng mang (don vi: Ty déng)
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Ngudn: MBS Research
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BAO CAO TAI CHINH

Bé&o céo két quad HPKD 31/12/23 3112/24 3112/25 31/12/26 B40 c&o lwu chuyén tien té 31/12/23 3112/24 3112/25 31/12/26
Doanh thu thuan 52,625 63,152 77,255 94,374 LN truéc thué 9,404 1,549 13,985 1977
Gi& vén hang ban (32,298) (38,505) (47,097) (57,467) Khau hao 2,287 2,737 3,068 3433
Loi nhuan gop 20,320 24,647 30,158 36,907 Thuédanop 979) 1777) (2,52) 2612)
Chi phi quén Iy DN (6,625) (8,244) (10,085) (12,320) Céc khoan diéu chinh khac R - R -
Chi phi ban hang (5,243) (6,315) (7,726) (9,437) Thay d6i VLD 654 3,636 2,669 8,755
LN tir HDKD 8,452 10,088 12,348 15,150 LCTT tr HBKD 9,517 11,138 14,487 17,577
EBITDA thuan 0,677 1,825 15486 18,583 DautyTSCH (3978) (3,669) (3.828) (4,255)
LN treéc thué & lai vay 8,452 10,088 12,348 15,150 Thutir TL, nhueng ban TSCH 29 - - -
Thu nhap l&i 2,336 2,163 2,388 2,629 LCTT tir dau tw (6,548) (5,659) (5,516) (5,993)
Chi phi tai chinh (1718) (1473) (1593) (1726) ThutrPH CP,nhan gop VCSH 73 - - -
Thu nhap rong khac 292 m 138 B9 Tién vay rong nhan duoc (1790) 1996 2,229 2,492
TN tircac Cty LK & LD 42 658 704 755 Dong tién tir HOTC khac (30) - - -
LN truéc thué 9,404 11,549 13,985 16,977 Cétie, LN datracho CSH (2,939 (3,65 (3,659 (3,65
Thué TNDN (1424) 1777) (2,152) (2,612) LCTT trhoat dong TC (1,168) (2,052) (5,441) (1,655)
Loi nhun sau thué 7,980 9,772 1834 14,365 Tién & twong duong tién dau ki 6,440 8,279 1707 15,236
Loiich ¢8 dong thiéu sé 1323 1620 1962 2,381 LC tién thuan trong nam 1800 3427 3529 9,929
Lei nhuan rong 6,657 8,152 9,872 11,984 Tién & twong dwong tién cudi k 8,279 11,707 15,236 25,165
Chitra cé tuc (2,939 (3,659 (3659 (3,659
Loi nhuan gii lai 3,726 4501 6,221 8,333 Cac chisé co ban 31/12/23 3V12/24 31/12/25 31/12/26
Tang truéng doanh thu thuan 195% 20.0% 22.3% 22.20%
Bang can ddi k& toan 31/12/23 3112/24 31/12/25 31/12/26 Tang truéng EBITDA 24.9% 20.9% 20.2% 20.5%
Tién va tuong duong tien 8,279 1707 15,236 25,165 Téng truéng LN tir HOKD 25.0% 19.4% 22.4% 22.7%
DAu trngén han 16,104 18,094 19,783 21521 Tang trugng LN trusc thué 22.9% 22.8% 211% 214%
P hai thu khach hang 9,058 10,209 12,489 15,257 Téng truéng LN rong 25.7% 225% 211% 214%
Hang tén kho 1725 2,654 3,246 3,961 Téng truéng EPS 25.7% 22.5% 211% 214%
Téng tai san ngén han 36,706 44,731 53,282 68,992
Taisan cé dinh 1,386 1,08 15,751 7,60 Bién LN gop 38.6% 39.0% 39.0% 39.9%
Xay dung co ban d& dang 135 1591 1948 2,384 Bién EBITDA 20.3% 20.3% 20.0% 19.7%
BDS dautu - - - - Bién LN rong 15.2% 155% 15.3% 15.2%
PAutrvao congtycon - - - - ROAE 24.% 24.0% 235% 23.3%
PAu trvao congty LD LK - - - - ROAA 19% 2.4% 2.6% 2.7%
Céc khoan dau tw dai han kh, 4958 5,090 5,794 6,549 ROIC 23.3% 22.7% 23.1% 23.3%
Téng tai san dai han 23577 26,179 31948 34,186
Téng tai san 60,283 72,762 86,888 104,556 Vong quay tai san 0.1 0.1 0.1 0.1
Cé tirc chitra/LN rong 44.0% 44.8% 37.0% 30.5%
Vay & ng ngén han 13,838 15,396 7,136 19,072 Téng ng vay/VCSH 46.9% 411% 37.8% 34.3%
P hai tra ngudi ban 3,463 4,235 5,168 6,321 Novayrong/VCSH 19.3% 10.4% 4.8% -10.%
P hai trd ngén han khac 1015 891 1090 1329 No vayrong/Téng tai san 9.6% 5.6% 2.6% -5.6%
T8ng ng ngén han 29,652 34,040 39,923 46,878 Kha nang thanh toan lai vay 0.2 6.2 7.8 196
Vay & ng dai han 208 250 300 360
Céac khoan phai tra khac 357 279 342 417 S6 ngay phai thu 62.0 58.2 58.2 58.2
Téng No dai han 698 694 843 1023 S6 ngay ndm giir hang ton kho 6.1 203 203 203
Téng ng 30,350 34,734 40,766 47,900 S6 ngay phai tra tien ban 294 316 320 320
Vén diéu lé 12,700 14,605 14,605 14,605 Kha nang thanh toan ngén han 27 29 31 36
Théng dv vén cé phan 50 50 50 50 Kha nang thanh to&n nhanh 0.2 03 03 05
Cé phiéu quy - - - - Kha nang thanh toan tién mat 18 19 20 24
LN gittlai 8,674 1B,724 19575 27,288
Céc quy thugc VCSH 1550 1597 1934 2,348 Pinh gia
Vén cht s hiu 2,019 201 2435 2,956 EPS 4558 5582 6,759 8,205
Li ich cé dong thiéu s& 4,959 6,095 7,588 9,489 BVPS 23570 26,038 31580 38,793
Téng vén chi s& hiru 29,933 38,028 46,22 56,655 PIE 294 240 9.8 63
Téng ng va VCSH 60,283 72,762 86,888 104,556 P/B 5.7 51 42 35
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MIEN TRU TRACH NHIEM

Béao c&o nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé ca b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hivu clia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc moét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1&i dy kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thoi diém cong bd béo céo, va (i) ty suat cd tiec dw kién.
Trir khi dwoe néu rd trong bao céo, cac khuyén nghj diu tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tr 15% tré [én
TRUNG LAP Kha nang sinh 1&i cta cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cé phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén héa thj trwéng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi Nam git, tinh trén co’ s& vén hoa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co sé vén héa thi treéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puwoc thanh 1ap vao thang 5 nam 2000 b&i Ngan hang Thwong mai Cé phan Quan déi (MB), Coéng ty Cé phan Chirng
khoan MB (MBS) la mét trong sau coéng ty chirng khoan dau tién tai Viét Nam. Sau nhiéu nam phat trién, MBS da phat
trién thanh mét trong nhirng céng ty méi gidi hang dau trong nwéc. Trong hai ndm lién tiép tlr 2009 dén 2010, MBS dan
dau cong ty moi gidi vé thi phan trén ca S& Giao dich Chirng khoan Ha Noi (HNX) va S& Giao dich Chirng khoan TP.HCM
(HOSE) va lién tuc dwoc xép hang trong Top 5 vé thj phan tai ca hai s& giao dich chirng khoan.

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’'U CONG TY CPCK MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Macro & Market Strategy Ngén hang — Dich vu Tai chinh Béat dong san
Ngb Quéc Hung Binh Céng Luyén Nguyén Minh Pirc
Nghiém Phu Cuwong Nguyén Birc Hgo Lé Hai Thanh

V6 Dirc Anh

Dinh Ha Anh

Consumer - Retail Céng nghiép — Nang lwong

Nguyén Quynh Ly Nguyén Ha Buc Tung

Pham Thj Thanh Huyén
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