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TIEN PHONG SECURITIES

Khuyén nghi

Gia muc tiéu (VND)

Loi nhuan ky vong

Gia thi truong (31/10/2024)

Thong tin cd phiéu

Gia cao nhat 52 tuan (VND/CP) 141,700
Gia thap nhat 52 tuan (VND/CP) 71,679
V6n héa (Ty VND) 199,918
SLCP luu hanh (triéu CP) 1,471
KLGD BQ 3 thang (triéu CP) 3,71
Freefloat 85.0%
V6n diéu Ié (ty VND) 14,711
Ty |é s& hitu nudc ngoai (%) 46.34%
Gi6i han room nudc ngoai (%) 49.0%

Dién bién gia
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Théng tin co ban vé cong ty

Cong ty C8 phan FPT (FPT - HOSE), ban dau la cdng ty
Nha nudc, sau dé, dugc cd phan héa vao ndm 2002.
N3m 2006, FPT dugc niém yé&t trén S& giao dich
Chiing khoan thanh phd H6 Chi Minh.

Hoat déng chinh cGa Tap doan Ia cung cdp cac san
pham va dich vu trong finh vuc céng nghé va vién
théng: Dich vu phat trién pham mém, dich vu cdng
nghé théng, Tich hop hé théng, dich vu vién théng (cac
dich vu internet va cdc dich vy gia trj gia tdng), dich
vu ndi dung s8 (dich vu quang céo truc tuyén), dich vu
dao tao (ph6 thong, dai hoc va sau dai hoc).

Bdo cao cap nhat

CONG TY CO PHAN FPT (FPT - HOSE)

01.11.2024

«Doanh thu thudn 9T.2024 ghi nhan 45,241 ty ddng, ting 19.3% yoy va dat 73.1% ké hoach.
Trong d6, mang céng nghé thdng tin ddng gép 61.8% doanh thu, ting 24.2%yoy, bang 73.3% ké
hoach; mang vién thdng déng gép 28.3% doanh thu, tdng 9.5%yoy, bang 72.7% k& hoach va mang
gido duc & khac déng gép 9.9% doanh thu, tang 20.3%yoy, bang 73.4% k& hoach ndm 2024.

-Mang céng nghé thdng tin: 9T.2024, ghi nhan 27,964 ty dong doanh thu, ting 24.2%yoy va
3,812 ty ddng loi nhuan trudc thug, tang 21.9%yoy, trong d6: Thi truong xuat khau ghi nhan
22,668 ty dong, ddng gép 81.1% doanh thu 9T.2024, ting 28.6%yoy nhd sy tang trudng tich cuc &
cac thj trudng Nhat Ban (+30.4%yoy) va APAC(+36.6%yoy). Loi nhuan trudc thué 97.2024 ghi nhan
3,614 ty dong, déng gép 94.8% LNTT 9T.2024, ting 25.6%yoy. Thi trudng trong nudc ghi nhan
5,296 ty ddng, dong gop 18.9% doanh thu 9T.2024, ting 8.3%yoy nho ddy manh hop téc véi khdi
chinh phd, bd ban nganh & thiic ddy mang kinh doanh Dién todn dam may va Tri tué nhan tao cho
cac doanh nghiép trong nudc. Loi nhudn trudc thué 9T.2024 ghi nhan 197 ty ddng, déng gép 5.2%
LNTT 9T.2024, gidm 21.2%yoy.

-Mang vién thdng: 9T.2024, mang vién théng ghi nhan 12,800 ty dong doanh thu, ting
9.5%yoy va 2,666 ty dong LNTT, ting 16.0%yoy, trong dé: Dich vu bdng théng déng gdp 50.2%
doanh thu, tdng 11%yoy; mang quang céo truc tuyén déng gép 3.8%, tdng 16.2%yoy, cac mang khac
(bao gém: dudng day cho thud, trung tam dit liéu, Pay TV) déng gép 46.0%, ting 7%yoy. Bién loi
nhuan trudc thué mang vién thdng ting tir 19.7% trong 9T.2023 18n 20.8% trong 9T.2024 nho ting
trudng tich cuc cla doanh thu dich vu internet bang théng rong.

- Mang gido duc: 9T.2024, mang gido duc ghi nhdn 4,477 ty ddng doanh thu, ting 20.3%yoy va
1,633 ty dong loi nhun, tdng 21.7%yoy. Mic du day I3 nganh tiém nang khi cau lao ddng trong
nganh IT va ban d3n ngdy cang tang. Tuy nhién, t&c d6 ting trudng mang gido dyc dang cham lai tur
dau ndm 2024. T6c d6 tang trudng so véi cling ky gidm tir 53.5% trong Q1.2024, xudng con 14.2%
Q2.2024 va 1.5% trong Q3.2024.

Quan diém dau tu: FPT ludn gilr duoc vi thé ddu nganh cong nghé, tai chinh lanh manh véi ty 1& No
vay/TTS khodng 48%, No vay ngdn han/TTS khoang 21%, No vay dai han/TTS khoang 1%. Bén canh
dé, tidn va tién gli ky han chiém 40% tong tai san. Trién vong clia FPT trong thoi gian t6i kha tich cuc
khi nén kinh t& toan cau phuc hdi & trong nudc phuc hdi; sy phat trién nganh ban dan; va xu hudng
chuyén ddi s6 va s héa sé thic ddy mang cong nghé théng tin, mang gido duc.

Pinh gia: Ching tdi k&t hop phuong phap SOTPs, P/E, P/B dé dua ra gié muc tiéu FPT I3 158,000
dong/cp, upside 16.3% so vai gid déng clra 31/10/2024.

RUi ro: Tdng trudng kinh t& toan cau khdng cao nhu du bdo 3nh hudng dén nhu cu phat trién va dau
tu du én cdng nghé 16, I3i suat va ty gid (USD va JPY) bién déng anh hudng dén loi nhuan clia cong ty.

Chi tiéu tai chinh Pon vi 2023 2024F 2025F
Doanh thu thuan Ty déng 52,618 62,874 75,905
Loi nhuan gdp Ty déng 20,320 24,370 29,122
Chi phi ban hang va QLDN Ty déng 11,868 14,587 17,610
EBITDA Ty déng 13,370 15,339 17,818
Loi nhuan sau thué Ty déng 7,788 8,777 10,705
Bién lgi nhuan gbp % 38.6% 38.8% 38.4%
Bién LNST % 14.8% 14.0% 14.1%
ROE % 28.2% 27.2% 29.2%
ROA % 13.9% 13.6% 14.4%
EPS co ban VND 5,463 5316 6,077
BV VND 22,580 22,624 25,484
P/E X 26.7 274 224
P/B X 6.0 6.0 53

Nguén: FPT & TPS Research
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1. KET QUA KINH DOANH 9T.2024

TANG TRUGNG DOANH THU VA LOI NHUAN BUOC DUY TRi ON BINH TRONG 3 QUY DAU NAM 2024

| TYUND_ | Q3.2024 | %YoY | OT2024 | %YoV | Kéhoach | OatkH | Diéngdsi

Doanh thu thudn 15,903 15.6% 45,241 19.3% 61,850 73.1% Doanh thu thudn cGa FPT ghi
nhan mic tdng trudng gan
20%yoy trong 9T.2024, va dat
73.1% k& hoach 13 nho su ting
trudng manh mé dén tir nhém
cong nghé (+24.2%yoy), nhém
Gido duc & khac (+20.3%yoy) va
sy tang trudng on dinh clia nhém
vién thdng (+9.5%yoy).

C6ng nghé 9,887 189% 27,964 24.2% 38150 733% -Tang trudng cGa nhém cong

nghé théng tin phan 16n dén tu
mang dich vu Céng nghé théng tin
xudt khau (tdng 28.6%yoy), ting
manh & cac thj truong Nhat Ban
(+30.4%yoy), APAC (+36.6%).
- Trong d6, doanh thu chuyén ddi
sd trong 9T.2024 chiém 45.9%,
tang trudng 35% so véi cung ky,
tap trung vao cac cong nghé mai
nhu Cloud, Al/Data Analytics,
Product Engineering

Vién théng 4,556 13.7% 12,800 9.5% 17600  72.7% Ch( yéu 13 nhd doanh thu ting
manh cla mang dich vy internet
bang théng rong (tang 14.3%yoy,
Q3.2024 ghi nhan: 2,243 ty
déng)

Gido duc & khac 1,460 1.5% 4477  20.3% 6,700  73.4% Mang nay chdm lai trong quy
3.2024 la do xu hudng céc trudng
c6ng mé chuyén nganh c6ng nghé
thong tin ngay cang tang.

Loi nhuan gdp 6,159 121% 17,321 17.8%

Chi phi SG&A (3.372) 51%  (9.865) 14.5%

Loi nhudn tu 2,948 20.9% 8,104 20.5%

HDKD

il tr  hoat 1) - 380 -43.1%

déng khac 121.0%

Loi nhudn truéc 2,909 19.7% 8,111 19.8% 10,875 74.6%
thué

Céng nghé 13.8% 13.6%

Vién théng 19.9% 20.8%

Gido duc & khac 44.0% 36.5%

C6ng nghé 1,360 21.1% 3812 21.9% 5195 73.4%
Vién théng 907 15.5% 2,666 16.0% 3508 76.0%
Gido duc & khac 642 23.2% 1,633 21.8% 2,172 75.2%
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mmm

Loi nhudn sau 1,160 30.3% 5741  182%
thué

Loi nhuan thudc 960 32.4% 4,742  20.3%
vé CD cdng ty me

Bién loi nhudn 38.7% 38.3%

aop

Chi phi 21.2% 21.8%
SGRA/DTT

Bién loi nhuan 7.3% 12.7%

rong

Nguén: FPT & TPS Research

« Doanh thu thuin 9T.2024 ghi nhan 45,241 ty ddng, ting 19.3% yoy va dat 73.1% k& hoach. Trong d6, mang
c6ng nghé théng tin déng gép 61.8% doanh thu, tdng 24.2%yoy, bang 73.3% k& hoach; mang vién thdng déng gép
28.3% doanh thu, tang 9.5%yoy, bang 72.7% k& hoach va mang gido duc & khac déng gép 9.9% doanh thu, tang
20.3%yoy, bang 73.4% ké hoach ca ndm 2024.

« Doanh thu thuan Q3.2024 ghi nhan 15,903 ty dong, ting 15.6%. Trong d6, mang c6ng nghé thdng tin déng
g6p 62.2%, tdng 18.9%yoy; mang vién thdng déng gép 28.6%, tdng 13.7%yoy; va mang gido duc & khac déng gép
9.2%, tang 1.5%yoy.

IDoanh thu theo mang kinh doanh (Ty VND) ITéng trudng doanh thu theo mang kinh doanh (%yoy)

B (6ng nghé H Vién théng Gido duc B Cong nghé H Vién thong Gido duc
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Nguén: FPT, TPS Research
« Loi nhudn trudc thué 9T.2024 ghi nhan 8,111 ty ddng, ting 19.8%yoy, dat 74.6% k& hoach ca ndm. Trong
dé, mang c6ng nghé théng tin dong gép 47.0% loi nhuan trudc thué, tang 21.9%yoy, bang 73.4% k& hoach; mang
vién thdng déng gép 32.9% loi nhuan trudc thué, tdng 16.0%yoy, bang 76% k& hoach; va mang gido dyc chiém
20.1% logi nhuan trudc thué, tang 21.8%yoy, bang 75.2% k& hoach lgi nhudn trudc thué ndm 2024. Bién loi nhuan
trude thué cia mang cdng nghé théng tin gidm nhe tir 13.9% trong 9T.2023 con 13.6% trong 9T.2024. Nguoc lai,
bién loi nhuan trudc thué cia mang vién théng va gido duc tang 1an luot tr 19.7% va 36.0% trong 9T.2023 1&n
20.8% va 36.5% trong 9T.2024. Theo d6, bién lgi nhudn trudc thué cla FPT ting nhe tir 17.8% trong 9T.2023 I1én
17.9% trong 9T.2024.
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« Loi nhudn trudc thué Q3.2024 ghi nhan 2,909 ty ddng, ting 19.7%yoy. Trong d6, mang cdng nghé thdng tin
déng gép 46.8% loi nhuan trudc thué, tdng 21.1%yoy; mang vién théng déng gép 31.2% loi nhuan trudc thué, tang
15.5%yoy va mang gido dyc & khac déng gép 22.1% loi nhuan trudc thué,tang 23.2%yoy.

ILNTT theo mang kinh doanh (Ty VND) ITéng truéng LNTT theo mang kinh doanh (%yoy)
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Nguén: FPT, TPS Research

MANG CONG NGHE THONG TIN: DOANH THU & LOI NHUAN TRUGC THUE TANG TRUGNG TREN 20% TRONG
9T.2024 NHO TANG MANH XUAT KHAU G HAU HET CAC THI TRUONG.

« 9T.2024, mang cdng nghé théng tin ghi nhan 27,964 ty dong doanh thu, ting 24.2%yoy va 3,812 ty dong
loi nhudn trudc thug, tang 21.9%yoy, trong do:

- Thj trudng xuat khau ghi nhan 22,668 ty ddng, déng gép 81.1% doanh thu 9T.2024, ting 28.6%yoy nhd su ting
trudng tich cuc & cac thi truong Nhat Ban (+30.4%yoy) va APAC(+36.6%yoy), thic ddy bdi nhu cau chi tiéu cho
¢6ng nghé thong tin 16n tai cac thi truong nay, dic biét 13 chi tiéu cho chuyén ddi s6. Doanh thu chuyén ddi s6
9T.2024 ghi nhan 10,413 ty ddng (chiém 45.9% doanh thu xudt khau), tdng 35%yoy, tap trung vao cac cdng
nghé& méi nhu Cloud, Al/Data Analytics, Product Engineering. Doanh thu ky méi ghi nhan 25,121 ty dong
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(+20.1%yoy), tap trung chl y&u tai thi truong Nhat Ban & Chau A — Théi Binh Duong (APAC). FPT tiép tuc ghi
nhan nhiéu don hang 16n tr thj trudng nudc ngoai, thang thau 33 dy &n 16n véi quy mo trén 5 triéu USD, tang
65%yoy. Loi nhudn trudc thué 9T.2024 ghinhan 3,614 ty ddng, déng gép 94.8% LNTT 9T.2024, tdng 25.6%yoy.

- Thj trudng trong nudc ghi nhan 5,296 ty ddng, déng gép 18.9% doanh thu 9T7.2024, ting 8.3%yoy nhd ddy manh
hop tac vai khdi chinh phd, bé ban nganh & thic ddy mang kinh doanh Dién todn ddm may va Tri tué nhan tao
cho cac doanh nghiép trong nudc. Trong dé, hé sinh thai san pham Made-by-FPT ghi nhan 1,503 ty ddng, ting
47.2%yoy nho tinh tng dung cao cho ca khdi Doanh nghiép 18n khdi Chinh phd. Loi nhuan trudc thué 9T.2024
ghi nhan 197 ty dong, déng gép 5.2% LNTT 9T.2024, gidm 21.2%yoy.

- Q3.2024, mang c6ng nghé thdng tin thj truong nudc ngoai ghi nhan 8,095 ty dong doanh thu, tang 26.5% va
1,320 ty déng loi nhuan trudc thué, tang 26.4%yoy; mang cong nghé théng tin trong nudc ghi nhan 1,792 ty
ddng doanh thu, gidm 6.5%yoy va 40 ty dong lgi nhuan trudc thué, gidm 49.4%yoy.

I Doanh thu khdi CNTT theo thi truéng IDoanh thu khdi CNTT theo thi trudng (Ty USD)
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Nguén: FPT, TPS Research
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MANG DICH VU VIEN THONG: TANG TRUGNG LOI NHUAN TiCH CUC, TANG TRUGNG DOANH THU CO CAI THIEN
NHUNG VAN & MUC 1 CON SO.

« 9T.2024, mang vién théng ghi nhan 12,800 ty déng doanh thu, ting 9.5%yoy va 2,666 ty ddng LNTT, ting
16.0%yoy, trong dé:

- Dich vy bang théng déng gép 50.2% doanh thu, t3ng 11%yoy; mang quang cdo truc tuyén déng gép 3.8%, tang
16.2%yoy, cac mang khac (bao gdm: dudng day cho thué, trung tdm di liéu, Pay TV) déng gép 46.0%, ting
7%yoy. Bién loi nhuan trudc thué mang vién théng tang tir 19.7% trong 9T.2023 18n 20.8% trong 9T.2024 nho
tang trudng tich cuc cla doanh thu dich vu internet bang thdng rong.

- FPT Telecom véi vi thé top 3 trong mang vién thdng cd dinh sau VNPT va Viettel do d6 madng bang théng rong
s& duy tri tdng trudng. Bén canh do, FPT Telecom sé& tap trung hon vao phat trién co s& ha tng trung tam dir
lidu d8 dap Ung nhu ciu ddm may dang gia tang.

- Q3.2024, mang vién thdng ghi nhan 4,557 ty ddng doanh thu, t3ng 13.7%yoy va 907 ty déng loi nhuan, ting
15.5%yoy. Trong d, dich vu bdng théng déng gép 49.2% doanh thu, tang 14.3%yoy; quang cdo truc tuyén déng
gop 4.4%, ting 31.2%yoy va cac mang khac (bao gdm: dudng day cho thué, trung tam dit liéu, Pay TV) dong gop
46.3%, tang 11.6%yoy. Bién loi nhudn mang vién thong ting nhe tir 19.6% trong Q3.2023 I&n 19.9% trong

Q3.2024.
"Joanh thu khai vién théng theo mang kinh doanh ITéng trudng doanh thu Vién thdng theo quy (%yoy)
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Nguén: FPT, TPS Research
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MANG GIAO DUC: TANG TRUGNG CHAM DAN TRONG 9 THANG DAU NAM 2024

« 9T.2024, mang gido duc ghi nhan 4,477 ty dong doanh thu, ting 20.3%yoy va 1,633 ty dong loi nhudn,
tang 21.7%yoy. Msc du day 1a nganh tiém n3ng khi ciu lao ddng trong nganh IT va ban dan ngdy cang tang. Tuy
nhién, tdc do t3ng trudng mang gido duc dang cham lai tir ddu ndm 2024. T6c dd tang trudng so véi cuing ky gidm
tlr 53.5% trong Q1.2024, xudng con 14.2 Q2.2024 va 1.5% trong Q3.2024.

IDoanh thu mang gido duc (Ty VND) ISc“)' nguoi hoc quy ddi trén toan hé thong
Doanh thu (Ty VND) Tang trudng (%yoy) S6 lugng ngudi hoc Tang trudng (%yoy)
Bién LNTT (%)
6,000 90% 150,000 . 145,000 50%
439, —2%
40% .
120,000 % 0%
4,000 60% 108,100
0,
o 30%
90,000
2,000 30% 74313 20%
60,000
52,005 10%
0% 39,833
@ O O N v D ™
N N OO SR SR b K
’LQ ,LQ ’1,0 ,LQ ’LQ '19 &,19 30,000 0%
) 2019 2020 2021 2022 2023

I Tang trudéng doanh thu mang gido duc & khac(%yoy)

180% 163.1%
150% 119.1%
. 0
0,
120% 93.8%
0,
0% 76.2% 66.9% 661% o1
o 57.1% 53.5%
27.2% 31.8% 22.4%
30% ' 14.2% 1.5%
m
0%
-30% -83%
-60%
-90% -72.0%
— — — — N o~ [\ N Q Q Q & N N N
N o N o o o~ o N N 3 o S o S S
o o o o o o o o o o o o o o o
~ N N N N N N ~ N N N N N N o
— N m < — N m <t = N ) & o o <
o o o <] o o o o o =) < < = ° O

Nguén: FPT, TPS Research
TAI CHINH LANH MANH VOI TY LE TIEN VA TIEN GU1 KY HAN LON

« Co cdu tai san cGa FPT kha 6n dinh, 3 khodn muc chinh gdm (tién & dau tu tai chinh ngdn han, phai thu va tai san
cd dinh) chiém gan 80% t6ng tai san cla cong ty, trong dé, tién & dau tu tai chinh ngan han chiém 40% tong tai
san 9T.2024. Ty Ié tién & dau tu tai chinh ngdn han 9T.2024 tuong duong véi mac & thoi diém cusi ndm 2023
(40.4%).
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Nguén: FPT, TPS Research

TRIEN VONG 2025: GIU VONG TANG TRUONG 2 CHU SO THUC DAY BGI MANG GIAO DUC VA XUAT KHAU NUGC
NGOAI

Doanh thu thuan 52,618 62,874 19.5% 75,905 20.7% 3 mang chinh ting trudng tich cyc va dn dinh,
ky vong 20.7%yoy. Trong d6, mang cdng nghé
théng tin ky vong mic tang trudng 22.2%;
mang vién thdng ky vong murc ting trudng 9%
va mang gido duc & khac ky vong muc tang
truéng 39.1%.

Céng nghé 31,449 39,111 244% 47,807 22.2% Ky vong tdng trudng 22.2%, nho tang manh
mang cong nghé thdng tin & thj trudng nudc
ngoai, dugc thiic ddy bdi cau cho chi tiéu cng
nghé théng tin 16n & tat ca cac thj truong khi
nén kinh t& toan cau phuc hoi, dic biét 13 th
truong Nhat Ban va APAC. Bén canh dé, mang
c6ng nghé thdng tin trong nudc cling duoc ky
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vong tich cyc khi nén kinh t& Viét Nam tiép tuc
duy tri tdng trudng cao va FPT dang kha thanh
cdng trong viéc hop tac véi khdi chinh phd, bé
ban nganh va khéi doanh nghiép FDI.

Vién théng 15,806 16,448 41% 17,926 9.0% = Ky vong tang truéng 9.0%yoy, véi vi thé top 3
trong mang vién thdng ¢6 dinh sau VNPT va
Viettel, FPT Telecom ddy manh cung cap cac
dich vu c6ng thém nhu truyén hinh s8 tuong
tac, dich vy camera, Playbox va ghi nhan lgi
nhuadn tur PayTV. FPT Telecom sé t3p trung
hon vao phat trién co s& ha ting trung tam di
lidu d8 dap Ung nhu cau ddm may.

Gido dyc va khac 5,363 7315  364% 10,172 39.1% Ky vong tang trudng 39.1%yoy, FPT dang
tang cudng dé phi céc co s gido duc t6i hau
hét cac tinh thanh trong nudc. Tinh téi
31/12/2023, truong hoc clia FPT cé mat trén
20 tinh thanh. Bén canh dé, FPT cling hop téc
v6i cac trudong dai hoc, cac vién, cac td chuc
gido duc hang dau va cac cong ty ban dan cla
Hoa Ky, Nhat Ban, Han Quéc va Dai Loan dé
dao tao va cung Ung ngudn nhan luc ban dan
dang thi€u hut trdm trong cho Viét Nam va ca
hé sinh thai ban dan toan ciu. Bén canh dd,
tiém nang dé dao tao ngudn nhan lyc cho cac
nganh nhu Chip ban dan, Automotive, Game
Design van con kha [6n.

Loi nhuan gop 20,320 24,370 19.9% 29,122 19.5%  Bién loi nhuan ky vong gidam nhe do bién lgi

Bién loi nhudn gép 386% 388% 38.4% nhudn cda mang gido dyc gidm xudng khi cé
nhiéu truong dai hoc mé thém cac nganh dao
tao vé cdng nghé théng tin.

Chi phi ban hang va 11,868 14,587 229% 17,610 20.7%  Chi phi gia t3ng do mang CNTT tiép tuc mé&

QLDN rong & thi trudng nudc ngoai va phat trién
thém cac hé théng gido duc trong nuéc

Loi nhuan tir Hoat 8452 9,783 158% 11,512 17.7%

dong kinh doanh

L3i/16 tir hoat dong 618 397  -357% 951 139.4%  Tai thoi diém 30/09/2024, tién va tién gt ky
tai chinh han cla FPT van kha cao khodng khoang

27,411 1y UND (gém 7,936 ty VND tién mit
va 27,412 ty VND tién gti c6 ky han bang
VND), nhung I3i thu tir tién gti trong 9T.2024
la 864 ty VND, giam 400 ty VND so véi cling
ky ndm 2023 do I5i sudt gidm. N3m 2025,
doanh thu tdng kéo theo lugng tién gl & ngan
hang tang va I3i thu tir tién gti ky vong tang
Ién
Loi nhuan sau thué 7,788 8777 12.7% 10,705 22.0%
Nguén: FPT, TPS Research
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Dinh gia

« Chung tdi k&t hop 3 phuong phap SoTPs, P/E va P/B dé dua ra gid muyc tiéu FPT I3 158,000 ddng/cp, upside 16.3%
so véi gid déng clra ngay 31/10/2024. Theo do, FPT dang giao dich & muc P/E forward khodng 22.4 Ian va P/B
forward khodng 5.3 1an, thap hon mic binh quan lich st 20.3 1an va 5.1 1an.

| Phuongphap | Gia tri (UND/CP Déng g6p (VND/CP

SOTPs 191,500 50% 95,750
P/E 121,542 25% 30,386
P/B 127,418 25% 31,855
Gia muc tiéu 100% 158,000
SLCP luu hanh (triéu) 1,471
Gia thj truong (31/10/2024) 135,900

Ty suitlginhudnkyvong 16.3%
LG _Phuong phap P/B |

6 077 Book value 25, 484
P/E trung binh 20.3x | P/B trung binh 5.1x
P/E muc tiéu 20.0x | P/B muc tiéu 5.0x
P/E forward 22.4x | P/B forward 5.3x
STDEV 3.6x  STDEV 0.9x
+1 Stdev 23.9x | +1 Stdev 6.0x
-1 Stdev 16.7x | -1 Stdev 4.2x
Gigmyctieu 121542 Giamuctiéu 127,418
I Chi s6 P/E I Chi s6 P/B
30x
25x
20x
15x
2
10x
1
SX_NNNNmmmm¢¢¢¢Ox—mmmmmmmqu-q-q-
8§88 88888888888 §2SSS888¢s88¢8¢%
SsIsccsiscossse 28538528352 52835 ¢

Nguén: FPT, TPS Research
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RUi ro:

e RUiro tang trudng kinh t& toan cau, dac biét 13 cc nén kinh t& 16n nhu MY, EU va Nhat phuc hdi khdng nhu
dy bdo, 13m gidm nhu ciu phat trién va dau tu du &n cdng nghé I6n, 3nh hudng dén xuat khau san pham ICT
cla Viét Nam.

e L&i sudt va ty giad (USD va JPY) bién ddng anh hudng dén lgi nhudn cda céng ty, nhung cdng ty da st dung
cong cu phong nglra rii ro do dé gidm thiéu tac dong cla rdi ro ty gia.

e Canh tranh tir cac cong ty phan mém An D6 vaTrung Quéc, nguy co thi€u hut ngudn nhan lyc chat luong cao.
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Chi s6 tai chinh

| Kétquakinhdoanh | 2021 | 2022 2023 | 2024F | 2025F_
Doanh thu thuan 35,657 44,010 52,618 62,874 75,905
Gia v6n hang ban 22,025 26,842 32,298 38,505 46,783
Loi nhuan gop 13,632 17,167 20,320 24,370 29,122
Ty suét loi nhuén gép 38.2% 39.0% 38.6% 38.8% 38.4%
L3i/16 tir hoat dong tai chinh 127 311 618 397 951
Chi phi 13i vay 484 646 833 833 580
Chi phi ban hang va QLDN 8,217 10,373 11,868 14,587 17,610
Loi nhuan thuan tr HOKD 5,415 6,795 8,452 9,783 11,512
Loi nhuan khac 133 184 201 193 197
Loi nhuan trudc thué 5,221 7,662 9,203 10,333 12,601
Loi nhuan sau thué 4,233 6,491 7,788 8,777 10,705
LNST ctia c§ dong Cong ty me 3,221 5,310 6,465 7,286 8,940

| Bangcanddikétoan | 2021 2022 | 2023 | 2024F | 2025F
Tai san ngdn han 35,118 30,938 36,706 40,290 46,728
Tién va tuong duong tién 5418 6,440 8,279 8,945 12,207
Pau tu tai chinh ngdn han 20,731 13,047 16,104 16,104 16,104
Cac khoan phai thu ng3n han 6,882 8,503 9,674 11,765 14,203
Hang t6n kho 1,507 1,966 1,593 2,215 2,692
Tai san ngan han khéc 580 982 1,055 1,260 1,521
Tai san dai han 18,580 20,713 23,577 28,149 33,754
Phai thu dai han 167 225 247 314 380
Tai san ¢d dinh 10,399 12,033 13,643 16,955 20,931
Pau tu tai chinh dai han 3,102 3,238 3,335 3,335 3,335
Tai san dai han khac 4,911 5216 6,351 7,545 9,109
TONG CONG TAI SAN 53,698 51,650 60,283 68,438 80,482
No phai tra 32,280 26,294 30,350 33,905 41,747
No ngdn han 29,761 24,521 29,652 32,942 39,773
No dai han 2,519 1,773 698 964 1,974
Vén chd sé hitu 21,418 25,356 29,933 34,533 38,735
Vén diéu |& 9,076 10,970 12,700 14,711 14,711
TONG NGUON VON 53,698 51,650 60,283 68,438 80,482

| Lwuchuyéntiénte | 2021 2022 2023 | _ 2024F __ 2025F ]
Luu chuyén tién thuan tU HD Kinh doanh 5,840 5,054 9,517 3,678 6,045
Luu chuyén tién thudn tir HD DAu tu (10,413) 5,757 (6,548) (2,030) (3.971)
Luu chuyén tién thudn tir HD Tai chinh 5,365 (9,773) (1,168) (982) 1,188
Luu chuyén tién thuan trong ky 791 1,038 1,800 666 3,262
Tién & tuong duong tién dau ky 4,686 5418 6,440 8,279 8,945
Tién & tuong duong tién cudi ky 5,418 6,440 8,279 8,945 12,207
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TUYEN BO TRACH NHIEM

Céc théng tin, tuyén bd, du dodn trong ban bdo cdo nay, bao gom ca céc nhan dinh ca nhan, 1a dua trén cac ngudn thong tin tin cay,
tuy nhién TPS khéng dam bao sy chinh xac va ddy du cda cac nguén théng tin ndy. Cac nhan dinh trong ban bao cdo nay dugc dua
ra dya trén co sé phan tich chi tiét va can than, theo danh gia chd quan cdia chdng t6i, 13 hop Iy trong thoi diém dua ra bdo co.

Cac nhan dinh trong bao cdo nay cd thé thay ddi bat ki Itic n3o ma khdng bao trudc. Bio cdo nay khdng nén dugc dién gidi nhu mot
dé nghi mua hay ban bat ctr mdt ¢6 phigu nao. TPS va cac cong ty con; cting nhu gidm déc, nhan vién cla TPS va cac cong ty con
c6 thé cd lgi ich trong cac cong ty duoc dé cap téi trong béo cdo nay.

TPS c6 thé d3, dang va sé tiép tuc cung cap dich vu cho cac cong ty duoc dé cap tdi trong bdo cdo nay. TPS s& khong chiu trach
nhiém déi véi tat ca hay bat ky thiét hai nao hay sur kién bj coi 13 thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v
ki€n nao cla bdo cdo nay. TPS nghiém cam viéc st dung, va moi sir in an, sao chép hay xuat ban toan bd hay ting phan ban Bio
cdo nay vi bat ky muc dich gi ma khdng c6 sy chap thuan ctia TPS.
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