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Ky vong FPT Al Factory la dong Iuc
tang truéng chinh trong nam 2025
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Gia CP ngay 28/11/2024: ~ 139.400 dong , ,

% Tang gid: 33,6% ~ Ly ke 10T2024, doanh thu va loi nhuan trudc thue (LNTT) cua FPT duy tri
NGANH: CNTT mifc tang truéng khoang 20% svck cho moi chi tiéu (phu hgp véi ky vong cua
CVPT: Bach Chan Man chuing t6i). So vGi cap nhat trudc, ching toi nang udc tl’nh LNST thudc ¢ dong
Email manbc@ssi.com.vn cong ty me (NPATMI) nam 2025 1én 6%, do tinh dén trién vong FPT Al

Factory, du an vifa dugc ra mat vao thang 11 va du kién sé ghi nhan doanh thu
trr 2025. Ngoai ra ching t6i cing nang P/E myc tiéu cho mang cong nghé
thong tin (CNTT) Ién 30x (tir 23x) vi chiing t6i ky vong FPT sé tiép tuc gia ting
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phiu FPT, véi gia muc tiéu theo pp SOTP 12 thang |a 186.300 dong/co phiéu
(tir 153.100 ddng/co phiéu) (tiém nang tang gia 1a 34%).
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s . Hien tai, FPT dang giao dich tai P/E 2025 1a 22,3x, v6i mic ting truéng EPS 12
o o 27% svck (so véi P/E trung binh cla céc cong ty cong nghé toan cau la 19
- = lan, véi muc tang truong EPS 1 11%), diéu ma chang t6i thiy hap dan. Trong

giai doan 2025-2026, chang toi du bao tang truéng EPS hang nam cua FPT la

Sy yIsEeEEEEEEEES 23%-27% (so vOi tang trudng hang ndm 11%-12% cua cac cong ty cung
—— FPT  —— VNiindex nganh)
3M YTD 1Y 2Y
VNIndex 2% 11% 13% 21%
FPT -8% 74% 82% 165% S 100,000 25%
Nguon: §SI Research s Doanh th thudn > 20000 /\l\
= 80,000 20%
Théng tin co ban vé céng ty w— i rhudn ¢ 70,000
FPT dugc thanh 1ap vao nam 1988, a cong gl nhudnong 60,000 15%
ty hang dau trong nganh CNTT Viét Nam. N 50,000
Cong ty dugc niém yét trén HOSE ném ;au"?hggg"g doanh 40,000 10%
2006. Dén nay, FPT da duy tri dugc muc e 30,000
tang trng cao, ma rong nganh nghé kinh = Tang truong loi 20,000 5%
doanh kh4c nhau va md rong ra thi truong nhuan rong 10.000
thé gidi. s %
2023 2024F 2025F 2026F
Doanh thu thuan 52,618 62,861 77,038 91,238
Lgi nhuén rong 7,788 9,455 11,692 14,069
P/E (x) 20.7 28.4 224 18.2
P/B (X) 49 6.9 57 46
Ting trudng doanh thu thuan 19.6% 19.5%
Téng truéng loi nhuén rong 20.0% 21.4%
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Nhin lai 10T2024: KQKD chung phu hop du kién, mac di KQKD mang giao duc
thap hon ky vong

Trong 1072024, FPT cong b6 doanh thu va LNTT so bo lan lugt dat 50,8 nghin ty dong (+19,6% svck) va 9,2
nghin ty dong (+20,0% svck), lan luot tuong duong 81% va 84% du bao nam 2024 (nhin chung ph hop véi
ky vong cda chung t6i):

o Mang cong nghé thong tin (CNTT) téng an tugng voi doanh thu va LNTT lan lugt tdng 25% svck va 24%
svck, chd yéu dugc ho trg bai CNTT nudc ngoai:

v" CNTT nudc ngoai gay an tugng véi mic tdng hon 25% svek vé ca doanh thu va Igi nhuén, dugc thic
day nho tang trudng doanh thu tir thi trudng nudc ngoai, dan dau 1 thi truong Nhat Ban (+31% svck)
va APAC (trit Nhat Ban, +38% svck). Doanh thu chuyén doi so tiép tuc dong vai tro quan trong vdi
muc tdng 32% svck. VE gia tri hgp dong ky mdi, mac du toc do tang trudng cham hon véi 15% svek
(S0 vGi 27% svck trong 10T2023, cha yéu dén t thi trudng Chau My), FPT van dat dugc 37 hop dong
l6n (tri gia trén 5 triéu USD mai hop dong) trong giai doan nay (tuong duong vai tong s6 hop dong Ion
ma FPT dat dugc trong ndm 2023). Trong Q4/2024, FPT dé ky dugc hgp dong co gia tri cao nhat tir
trudc dén nay tri gia 225 triéu USD tai thi truong Chau My, khang dinh ning luc cia minh trén thi
truong toan cau (xem thém chi tiét trong bao cdo FPT trudc clia chang t6i, ngay 14/11/2024).

v" Nho céac hgp dong voi khu vic cong va dich vu dién toan dam may va tri tué nhan tao (Al) cho cac
khach hang doanh nghiép noi dia, doanh thu CNTT trong nudc cai thién 8% svck. Tuy nhién, do ty
trong doanh thu tif phan ciing cao hon (bién Igi nhuan tuong d6i thap hon so vdi dich vu CNTT va phan
mém), LNTT tuong g giam 5% svck.

e  Mang vién thdng ghi nhan doanh thu tang 10% svck nhung LNTT tang 15% svck nhd FPT da no Iuc
nang cao chat lugng dich vu va thuc hién cac bién phap cat giam chi phi.

o Mang gido duc, dau tu va cac linh vuc khac: KQKD mang gido duc thap hon du kién (doanh thu
972024 chi tang 16% svck, so vai udc tinh trude cua chang t6i 1a 24% svck). Theo FPT, diéu nay 1a do
1) viéc giam chi tiéu gido duc tu nhan do nhiing kho khan vé diéu kién kinh té vi mo va 2) céc truong dai
hoc cong 1ap ma thém cac ky tuyén sinh cac khoa hoc lién quan dén CNTT va ky thuat. Chung t6i ciing
luu y rAng chuong trinh dao tao cong nghé ban dan cua To chitc gido duc FPT da thu hat hon 1.300 sinh
vién trong nam nay, danh dau su dong gop ban dau vao chién lugc cta quoc gia nham phat trién it nhét
50.000 ky su ban dan vao ndm 2030.

Bang 2: KQKD 1072024

Ty dong Doanh thu LNTT Bién LNTT
Mang hoat déng 10723 | 10724 | YoY | 10123 | 10724 | YoY | 10723 | 10T24
CNTT 25181 31.361 245% 3521 4375  243% 14,0%  14,0%
CNTT nudc ngoai 19790 25516  289% 3237 4105  26,8%  16,4%  16,1%
CNTT trong nudc 5391  5.845 8,4% 284 270  -49%  53%  4,6%
Vién thong 13.022 14353 102% 2579 2979 155% 19,8%  20,8%
Gido duc, dau tu va khac 4262 5082 193% 1588  1.872 179% 37,3%  36,8%
FPT 42.465 50796  196%  7.688  9.226  20,0% 18,1%  18,2%
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Viéc ra mat FPT Factory co thé 1a tiém néng ting truéng mang CNTT tif nam
2025
Trong gitfa thang 11/2024, FPT da chinh thitc ra mat FPT Al Factory tai Viét Nam va Nhat Ban, ciing vdi cong

bo hé sinh thai doi tac vai NVIDIA, SCSK, ASUS, Hewlett Packard Enterprise, VAST Data, va DDN (xem chi tiét
tai Phu luc 2) dé thic day phat trién va van hanh cia dy an.

So v6i co s& ha tang Al cia cac déi tha tai Nhat Ban, FPT Al Factory 1a mét giai phap toan dién dé phat
trién Al tir dau dén cuéi. Trén thuc té, thay vi chi cung cap dich vu dam may GPU (Pon vi xt Iy dd hoa) nhu
mo s6 cong ty cung nganh tai Nhat Ban (nhu SAKURA Internet Inc.), FPT con cung cap thém céc cong cu/nén
tang khac dé ho trg viéc xur Iy dif ligu, dao tao/tinh chinh mé hinh va giap khach hang ma rong mé hinh vé quy
mo va sO lugng st dung. Nhin chung, FPT Al Factory bao gom 4 nhom san pham chinh: FPT Al Infrastructure,
FPT Al Studio, FPT Al Inference and FPT Al Agents. Lién quan dén chién Iugc gia, FPT khong ddt muc tiéu véi
mfc gia cao nhu cac nha cung cap dich vu dién toan dam may I6n trén toan cau nhu Google va Microsoft, ma
tuong tu nhu cac cc cong ty ciing nganh tai Nhat Ban. Chiing t6i ctng Iuu y rdng dich vu dam may GPU cua
FPT sé dugc ho trg bai chip GPU NVIDIA H200 Tensor Core tai Nhat Ban va GPU NVIDIA H100 Tensor Core tai
Viét Nam.

Biéu dd 3: Bon nhom san pham chinh cua FPT Al Factory

FPT Al FACTORY

FPT Al Infrastructure FPT Al Studio FPT Al Inference FPT Al Agents

Dich vu dién toan
dam may GPU vai
khd nang tinh toan
cao dé ddy manh
phat trién va trién
khai md hinh Al

Nguon: FPT, NVIDIA, SSI Research

* NVIDIA NeMo: mgt nén tang dé phat trién Al tao sinh tiy chinh, bao gom cdc md hinh ngon ngit Ion (LLM), mé hinh ngon ngit

Céc cong cu dé xu ly di
liéu, xay dung mé hinh Al,
dao tao va tinh chinh mé
hinh nhd (ing dung NVIDIA
NeMo

hinh anh (VLM), mé hinh video va Al giong no.

*NVIDIA Al Enterprise: mot nén tang phan mém cho Al tao sinh danh riéng cho doanh nghiép, bao gom nhiéu thanh phan va cong

cu phat trién khdc nhau.

Mot nén tang bao gdm
nhiéu m6 hinh t6t sdn co
dé st dung ngay, c6 thé
gidp khach hang tinh chinh
va m@ rong mo hinh cua ho
vé quy mo va sb lugng st
dung, dugc ho trg bai
NVIDIA NIM va NVIDIA Al
Blueprints

Nén tang toan dién dé
phat trién tac nhan Al (Al
Agent) da ngon ngit

*NVIDIA NIM: mgt phén cua NVIDIA Al Enterprise, cung cdp cdc dich v vi mo suy ludn dé trién khai cac mo hinh Al.

* NVIDIA Al Blueprints/NVIDIA Blueprints: cac quy trinh ¢ong viéc Al tham chiéu dugc tuy chinh cho cac trudng hop st dung cu

thé, bao gdm cac mo hinh Al dugc huén luyén trudc va cac dich vu vi mo.
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Tinh khan cap vé chuyén doi s6 va thiéu hut lao dong CNTT cia Nhat Ban tao ra mét diéu kién Iy tudng
cho FPT Al Factory. Ké tit nam 2018, chinh phu Nhat Ban da canh bao vé kha nang nén kinh té sé mat dén
12 nghin ty JPY m6i ndm sau ndm 2025 (tuong duong khoang 2% GDP hang nam cua Nhat Ban), néu céc
“hé thong ké thira” cd va phitc tap hién tai van dugc duy tri, diéu nay cho thiy nhu cau cép bach vé chuyén
ddi s6 va hién dai hoa. Mac du da co nhitng né luc, qua trinh chuyén doi so tai Nhat Ban van theo sau My va
nhiéu quéc gia trong Chau Au (nhu Thuy Si, Dan Mach, Thuy Dién, Ha lan, Na Uy, Anh, Phap, Luxembourg,
Tay Ban Nha va Bd Dao Nha) va ké ca mot s6 nudc APAC (nhu Singapore, Han Quéc, Trung Quéc va Uc),
theo Bang xép hang Nang Iic Canh tranh Ky thuat s6 Thé gidi ctia Vién Phét trién Quan Iy (IMD) nam 2024,
Theo BO Noi vu va Truyén thong Nhat Ban (MIC), thiéu hut lao dong, ddc biét 1a luc lugng lao dong ky thuat
s0 (nhu chuyén gia Al/phan tich dit liéu va thiét ké UI/UX), 1a mot trong nhiing ly do chinh khién qua trinh s6
hoa dién ra cham chap. Chung t6i ciing Iuu y rdng dan s6 Nhat Ban dang gia hoa va nhom dan s6 nam trong
do tuoi lao dong dang giam sut, diéu nay cho thay co hdi cho cac cong ty CNTT nudc ngoai. Do do, ching
t6i cho rang nhing diéu nay sé ho trg trién vong tang truong cho Al FPT Factory.

FPT Al Factory c6 thé bat dau dong gop dang ké tit nam 2025. Theo FPT, cong ty dang nhan don dat hang
trudc va dat muc tiéu du an sé tao ra doanh thu ttt nam 2025, v6i muc tiéu doanh thu la khoang 100 triéu
USD (cong suat hoat dong 1a 90%), vai bién Igi nhuan trudc Iai vay, thué va khau hao khoang 50% va ty suat
sinh 10i noi bg (IRR) khoang 25%, ¢6 kha nang sé dugc phan loai vao mang CNTT trong nudc (ghi nhan dudi
cong ty FPT Smart Cloud). Chuing t6i udc tinh rdng doanh thu nay tuong duong khoang 5% udc tinh doanh
thu mang CNTT nam 2024 cua chung t6i.
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Trién vong Igi nhuén

Bang 4: Trién vong ndm 2025 theo mang hoat dong

Ty dong Doanh thu LNTT Bién LNTT
Mang hoat déng 2024F| YoY| 2025F| YoY| 2024F| YoY| 2025F| YoY| 2023| 2024F| 2025F
CNTT 38.933 24% 50.534 30% 5.262 26% 7.249 38% 13,2% 14,3% 14,3%
CNTT nudc ngoai 31199  28% 40.256 29% 4952 31% 6.486 31% 156% 159% 16,1%
CNTT trong nudc 7734 8% 10.278 33% 309 -18% 763 147% 53% 40% 7,4%
Vién thong 17.224 9% 18613 8% 3542 17% 3.734 5% 19,2% 20,6% 20,1%

Dich vu vién thong 16.536 9% 17.891 8% 3377 17/% 3562 5% 19,1% 20,4% 19,9%
Quang cdo tryc tuyén 688 11% 723 5% 165 17% 172 4% 227% 24,0% 23,8%
Hai mang chinh 96.158 19% 69.147 23%  8.804 22% 10.982 25% 15,2% 15,7% 15,9%
FPT 62.861 19% 77.038 23% 11.071 20% 13.691 24% 17,5% 17,6% 17,8%

Nguon: SSI Research
Biéu do 5: Co' cau tang truong LNTT cua FPT nam 2024-2025

Co cau tang truéng LNTT ndm 2024 Co cau tang truéng LNTT ndm 2025
25% 25% 4% 9
20% % St 0% . 2% 0%
5% 0% 4%
15% 15%  14%
13%
19
10% 1% 10%
5% 5%
0% 0%
CNTT ~ ONTT Dichvu — Quang cdo Gido duc/  pT Gorp CNTT ~ CNTT Dichvy  Quingcdo  Gidoduc/  FPT Corp
nudc ngoai  trong nudc  vienthdng  tryc tuydn  Pautw nuoc ngoai trong nuéc  vienthong  tryc tuyen Dau tu

Nguon: SSI Research

V6i ndm 2025, ching t6i du bao tang trudng LNTT cao hon (so vai nam 2024), chi yéu nhd mang CNTT
nudc ngoai tiép da tang trudng va doanh thu tit FPT Al Factory. Theo do, ching t6i du bao tdng trudng
NPATMI nam 2025 dat 27% svck:

e Mang CNTT: Chung t6i du bao ting trudng doanh thu va LNTT mang CNTT nudc ngoai lan lugt dat
29% va 31% svck. Doi voi mang CNTT trong nudc, chang toi du bao doanh thu tang 33% svck (nho ra
mat FPT Al Factory, chiém khoang 20%-25% doanh thu CNTT trong nudc) va bién LNTT cai thién
dang ké 18n 7% (it 4% trong ndm 2024), nho bién LNTT clia FPT Al Factory tuong d6i cao (khoang

20%, theo udc tinh cua chang toi).
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Bang 6: Trién vong mang CNTT nudc ngoai nam 2024-2025, theo ting thi trudng

Tang truéng  Tang trudng
Thi truéng doanh thu doanh thu
nam 2024 nam 2025

Ty trong

doanh thu* Nhan xét

Chung tdi ky vong nhu cau chuyén d6i s6 manh m& va sy
dich chuyén cla khach hang Nhat Ban tir viéc s& dung
Nhat Ban 31% 35% 41% dich vy cta cac nha cung cdp CNTT Trung Qudc sang sir
dung dich vu cla cic nha cung cip khac (bao gdbm Viét
Nam) s& ti&p tuc ho tro trién vong ting trudng
o Cung vai Nhat Ban, thi trudng nay cling 1a dong luc tang
trudng hop dong ky mdi cua FPT trong 10T2024. Do
APAC do, chung t6i cho rdng doanh thu tai thi truong nay sé

(khong tinh 7% 30% 079 tiép tuc tdng trong nam 2025.

Japan) o FPT nhan thay chi tiéu CNTT tai thj truong nay kha

manh mé nho dan s tré, trong cac linh vuc lién quan
dén tai chinh, logistics va ban l6.

o Nhu da dé cap § trén, Chau My Ia nguyén nhan chinh
khién gia tri hgp dong ky mdi ting cham trong
1072024, do van dé chinh tri va vi mo yéu. Tuy nhién,

Chau My 139% 17% 239 FPT Iacvquan day sé la vin dé ngan han va sé cai thién

trong nam 2025.

. Chung t6i du bao tang trudng doanh thu cao hon trong
nam 2025 (so v6i nam 2024).

o Chung t6i gia dinh tang truéng doanh thu nam 2025 dat
35% svck, do ty 16 tham nhap cua FPT tuong doi thap
SO VGi cac thi truong khac. Chang t6i ky vong doanh
thu nam 2024 c6 thé cao han ndm 2025, nho viéc FPT
mua lai 80% c6 phan cua AOSIS (cong ty tu van CNTT
cua Phap) trong ndm 2023.

Trong T10/2024, FPT da khanh thanh tru sé tai khu vuc

Trung Pong (d3t tai Saudi Arabia), budc dau dé thit nghiém

Téng 29% 29% 100% thi trudng. Do d6 ching t6i cho rang sé can thém thoi gian

dé thi trudng nay dong gop dang ké vao doanh thu cia FPT,
chiing t6i chua dua diéu nay vao du bao cia minh

Chau Au 91% 35% 9%

Nguon: SSI Research (*theo doanh thu CNTT nudc ngoai)
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e Mang vién théng: Chung t6i du bdo mang vién théng sé duy tri muc tang truéng mot chit s cho ca
doanh thu va Igi nhuan. Cu thé, d6i vi mang bang rong c¢6 dinh va Pay TV, chung t6i ky vong nhitng
mang nay sé gia tang thi phan nhd cai thién chat lugng dich vu. FPT ciing dang dau tu mot sb gidy
phép mai cho Pay TV. D6i voi mang trung tam dif liéu, trung tdm di liéu sap toi (ddt tai Quéan 9,
TPHCM) dang gap mot sO van dé tri hoan, cha yéu lién quan dén van dé hau can lién quan dén thiét bi.
Theo do, FPT ddt muc tiéu du an sé di vao hoat dong vao cudi nam 2025 (cham han ky vong cua
chiing t6i). Chang t6i cho rang su tri hoan nay sé chi ¢ tac dong nho vao du bao Igi nhuan do mang
trung tAm dit liéu chi chiém khoang 3% doanh thu cia mang vién thong. Ngoai ra, lién quan dén quang
cao truc tuyén, ching t6i du bao mang nay sé dugc thuc day nho nén kinh té tiép tuc phuc hoi.

o Mang gido duc, dau tu va cac linh vuc khac: Do KQKD mang gido duc thap hon du kién (nhu da dé
cap 0 trén), chung t6i gia dinh tang trudng doanh thu mang nay dat 17% svck trong nam 2024. Sang
nam 2025, FPT mong dgi mifc tang trudng cao hon khi cong ty c6 ké hoach tap trung hon vao cac
hoat dong xay dung thuong hiéu To chic gido duc FPT. Dé than trong, ching ti udc tinh mutc ting
trudng tuong tu nhu nam 2024 (+17% svck). Trong thang 11/2024, FPT cong bd ké hoach md van
phong gido duc dai dién tai Nhat Ban, nhdm muc dich md réng cac chuong trinh dao tao, thuc day
viéc trao doi sinh vién va giao Iuu van hoa, cho thdy mét dong luc tang trudng maéi cho mang nay trong
dai han.

Sang nam 2026, ching t6i du bao doanh thu, LNTT va NPATMI sé lan Iugt dat 91,2 nghin ty dong (+18%
svck), 16,5 nghin ty dong (+20% svck) va 12,4 nghin ty dong (+23% svck). Chung toi ky vong da tang
trudng CNTT nudc ngoai sé tiép tuc va trd thanh dong Iuc tang trudng chinh trong dai han

Bang 7: Trién vong nam 2026 theo mang hoat déng

Ty dong Doanh thu LNTT

Mang hoat dong 2025F | YoY|  2026F| YoY|  2025F| YoY|  2026F| YoY

CNTT 50.534 30%  61.932 23%  7.249 38%  9.291 28%
CNTT nudc ngoai 40.256 29%  51.061 27%  6.486 31%  8.320 28%
CNTT trong nudc 10.278 33%  10.871 6% 763 147% 971 27%

Vién thong 18.613 8%  19.736 6%  3.734 5%  3.946 6%
Dich vu vién thong 17.891 8%  18.977 6%  3.562 5%  3.767 6%
Quang c4o tryc tuyén 723 5% 759 5% 172 4% 179 4%

Hai mang chinh 69.147 23%  81.668 18%  10.982 25%  13.237 21%

FPT 77.038 23%  91.238 18%  13.691 24%  16.474 20%

Nguon: SSI Research
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Tom tat dinh gia

Chiing t6i duy tri P/E muc tiéu cho mang vién thong (17x) va gido duc (23x) va gan nhu khong ddi udc tinh lgi
nhudn nam 2024. Tuy nhién, ching t6i diéu chinh tang 6% udc tinh NPATMI nam 2025 do chiing t6i tinh dén
trién vong hoat dong cua FPT Al Factory. Vdi nhitng dién bién gan day, ching t6i cho rang FPT ¢ thé tiép tuc gia
tang thi phan tai thi trudng nudc ngoai, diéu nay sé hd trg mang CNTT. Do dd, chiing t6i diéu chinh tang P/E muc
tisu mang CNTT I&n 30x (tir 23x). Vi tiém ndng tng gié 1a 34%, chung toi nang khuyén nghi tir KHA QUAN Ién
MUA dbi vai co phiéu FPT, vdi gia muc tiéu theo pp SOTP 12 thang la 186.300 ddng/co phiéu (tit 153.100
dong/co phiéu).

Bang 8: Gia muc tiéu theo pp SOTP

Lgi nhuén rong

Phuong % cé P/Emuc Giatri VCSH % FPT

hip phdn ;ﬂéﬁ igu(x) (triéudong)  (iriéu déng)
Vién thong PE  46% 2087121 170 50781059  23.186.631
CNTT PE  100% 5798817 300 173964513  173.964.513
Gido duc PE  100% 2644433 230 60821956  60.821.956
FPT B4n ¢ (FRT: HOSE) * DCFVAPE  47% 08.787.472  13.397.689
S6 hifu tai TP Bank (TPB: HOSE) 2.630.745
Téng gia tri VCSH 274.001.534
$6 Iitgng c6 phiéu Iuu hanh 1.471.069.183
Gia myc tiéu 1 nam 186.300
% Tang gia 34%
Tong mitc sinh 16i bao gom ty )
suat co tirc Ja'e

Nguon: 881 Research. *Hoi vdi FPT Ban 6, ching toi ap dung pp F/E cho FPT Shop va pp DCF cho Long Chau

Yéu to hé trg tang doi vi du bao

e Téng trudng doanh thu tir thi trudng Chau My cao han du kién.

e N&n kinh té phuc hdi nhanh hon du kién sé h trg mang CNTT trong nudc va quang cao truc tuyén.
Rui ro giam d6i voi du bao cda ching toi

e Luong ky su CNTT cao hon du kién c6 thé 1am giam Igi thé chi phi thap cta FPT.

e Doanh thu/gia tri hop dong tir phan mém va dich vu CNTT thip hon du kién c6 thé anh hudng dén
tang truéng mang CNTT cua FPT.
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Lich sif khuyén nghi
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Nguon: SSI Research.

Ghi chii: BUY: Mua, OP: Khd quan, MP: Trung /3p, UP: Kém khd quan
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2023 2024F 2025F 2026F Ty dong 2023 2024 2025F 2026F
Bang can doi ké toan Bao céo két qua kinh doanh
:i%nmn va cdc khodn tuong duong 8279 9645 17.562 28707 Doanh thu thuin 52.618 62.861 77.038  91.238
+ Pau tu ngdn han 16.104 19.916 19.916 19.916  Gia von hang ban -32.298 -38.560 -47.320  -55.855
+ Cé4c khoan phai thu ngan han 9.674 12.375 15.166 17.962  Lgi nhuan gop 20.320 24.301 29.718 35.382
+ Hang ton kho 1.593 2.133 2.617 3.090  Doanh thu hoat dong tai chinh 2.336 1.751 1.996 2.138
+ Tai san ngan han khac 1.055 1.343 1.647 1.948  Chi phi tai chinh -1.718 -1.370 -1.630 -1.857
Tong tai san ngan han 36.706 45.412 56.909 71.621  Thunhép ti cc cong ty lién két 0 0 0 0
+ Céc khoan phai thu dai han 247 361 443 525  Chi phi ban hang -5.243 -6.307 -7.579 -8.804
+ GTCL Tai san co dinh 13.643 15.297 17.197 19.450  Chi phi quan ly doanh nghiép -6.625 -7.727 -9.340  -10.997
+ Bét dong san dau tu 0 0 0 0  Lgi nhuan tir HDKD 9112 11128 13.733 16.430
+ Tai san dai han d& dang 1.315 1.881 2.063 1.816  Thu nhap khac 91 -57 -42 44
+ PAu tu dai han 3.335 3.335 3.335 3.335  Lgi nhuan trudc thué 9.203  11.071 13.691 16.474
+ Tai san dai han khac 5.036 5.500 6.457 7.393  Lgi nhuan rong 7.788 9.455 11.692 14.069
Tong tai san dai han 23577  26.375 29.494  32.518  Loi nhuan chia cho cé dong 6.465 7915 10.069  12.353
Tong tai san 60.283 71.786 86.403 104.140  Loiich clia cd dong thiéu s6 1.323 1.540 1.623 1.715
+ Ng ngan han 29.652 34509  41.088  48.607
Trong d6: vay ngan han 13.838 16.053 18.043  20.868 EPS coban (VND) 4.652 4.907 6.227 7.640
+ Ng dai han 698 1.126 1.300 1.478  Gia tri s0 sach (VND) 19.663  20.155 24.398 30.056
Trong do: vay dai han 208 494 524 567  Co titc (VND/cd phiéu) 2.000 2.000 2.000 2.000
Tong ng phai tra 30.350 35.635 42.388 50.084 EBIT 10.036  11.660 14.428 17.314
+ Vbn gop 12.700 14.711 14.711 14711  EBITDA 12.150  14.142 17.337 20.650
+ Thing du von c¢o phan 50 50 50 50
+ Lgi nhuan chua phan phoi 8.674 11.342 17.582 25.907  Tang truéng
+ Quy khac 8.509 10.049 11.673 13.388  Doanh thu 19,6% 19,5% 22,6% 18,4%
\Von cha sé hitu 29.933 36.151 44.015 54.055 EBITDA 20,3% 16,4% 22,6% 19,1%
Tong ng phai tra va von chi s hitu 60.283 71.786 86.403 104.140 EBIT 20,8% 16,2% 23,7% 20,0%
Lgi nhudn rong 20,0% 21,4% 23,7% 20,3%
Luu chuyén tién té Von cha s6 hiu 18,1%  20,8% 21,8% 22,8%
Dong tién tur hoat dong kinh doanh 9.517 6.107 13.829 16.567  Von diéu Ié 15,8% 15,8% 0,0% 0,0%
Dong tién t hoat dong dau tu -6.548 -4.702 -4.991 -5.342  Tong tai san 16,7%  19,1% 20,4% 20,5%
Dong tién tir hoat dong tai chinh -1.168 -39 -921 -81
Luu chuyén tién thuan trong ky 1.800 1.366 7.917  11.144  Dinh gia
Tién dau ky 6.440 8.279 9.645 17.562 P/E 20,7 28,4 22,4 18,2
Tién cubi ky 8.279 9.645 17.562 28.707 P/B 49 6,9 57 4,6
Gia/Doanh thu 2,3 3,3 2,7 2,2
Cac hé sb kha nang thanh toan Ty sudt c6 tic 2,1% 1,4% 1,4% 1,4%
Hé s6 thanh toan hién hanh 1,24 1,32 1,39 147  EV/EBITDA 9,1 13,5 10,7 8,6
Hé s6 thanh toan nhanh 1,15 1,22 1,28 1,37  EV/Doanh thu 2,1 0,7 0,5 0,5
Hé s6 thanh toan tién mét 0,82 0,86 0,91 1,00
No rong / EBITDA -0,72 -0,83 -0,92 -1,12  Cac hé sb kha nang sinh 16i
Kha nang thanh toan lai vay 12,05 19,80 19,57 20,61 Ty suét lgi nhun gop 38,6% 38,7% 38,6% 38,8%
Ngay phai thu 59,1 59,0 59,3 60,3 Ty suat loi nhuan hoat dong 158%  168%  167%  17,1%
Ngay phai tra 32,8 27,5 27,6 28,0 Ty suat loi nhuan rong 14,8% 15,0% 15,2% 15,4%
Ngay ton kho 20,1 17,6 18,3 18,6  CP ban hang/Doanh thu thuan 10,0% 10,0% 9,8% 9,6%
Chi phi quan ly/Doanh thu thuan 12,6% 12,3% 12,1% 12,1%
Co cu von ROE 28,2% 28,6% 29,2% 28,7%
Von cht s¢ hitu/T6ng tai san 0,50 0,50 0,51 0,52 ROA 13,9% 14,3% 14,8% 14,8%
N phéi tra/Téng tai san 0,50 0,50 0,49 0,48 ROIC 20,8% 20,6% 21,4% 21,4%
No phai tra/Vén chu sé hitu 1,01 0,99 0,96 0,93
No/Von chu sé hitu 0,35 0,36 0,43 0,50
Ng ngan han/Vén chi s hitu 0,46 0,44 0,41 0,39

Nguon: FPT, S/ aur bdo
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Phu luc 2: Danh sach d6i tac cia FPT trong viéc phat trién va van hanh FPT Al Factory

Dbi tac Na":;:a"h Try s Mo ta

. NVIDIA 12 mot cong ty cong nghé da quoc gia va hién dan dau
toan cau vé chip Al, tién phong trong viéc tao ra don vi xit ly do
hoa (GPU) va da dong vai trd quan trong trong doi mdi Al, dién
toan higu suat cao, tro chai, thiét ké sang tao, xe tu 1ai va ro-bét.

NVIDIA 1993 My . NVIDIA sé cung cap cho FPT hang ngan GPU NVIDIA H200
Tensor Core cho thi trudng Nhat Ban va GPU NVIDIA H100 Tensor
Core cho thi truong Viét Nam (van dé lién quan dén gidy phép
xuat khdu da dugc giai quyét), cung voi nén tang phan mém
NVIDIA Al Enterprise.

o Téap doan SCSK 12 mot cong ty dich vu CNTT toan cau, trudc day
dugc biét dén vdi tén goi Tap doan dich vu may tinh Sumisho,
dugc doi tén thanh Tap doan SCSK vao nam 2011 sau khi sap
nhép vai Tap doan CSK (cing la mot cong ty dich vu CNTT, thanh
[ap ndm 1968).

SCSK da hinh thanh quan hé d6i tac voi FPT tit ndm 2018. C4 hai
ciing dang 1én ké hoach thanh 1ap mot lién doanh (goi 1a COBOL
PARK) vao thang 3 ndm 2025, nhdm gidi quyét cac thach thitc
ngay cang tang trong viéc duy tri va hién dai hoa cac hé thong cd,
dac biét 1a cong nghé mainframe. Lién doanh nay ciing Sé giéi
quyét cam két khac phuc "Vuc tham Ky thuat s6 2025" tai Nhat
Ban
ASUS/ ASUSTeK . . AS\US‘Ia mot cc“)r!g ty daﬂqqéc giaﬁcur!g (,:ép 'rplay ’El’nh Pé nhén:
1989 Dai Loan man hinh, card do hoa, b dinh tuyen va cac giai phap céng nghé
Computer Inc. Khac.

. HPE dugc thanh 1ap tur viéc tach Cong ty Hewlett Packard (HP
Hewlett Packard 2015 My Co.) thanh H’P Inc. ya HPE. 7
Enterprise (HPE) o HPE cung cap nhiéu san pham, giai phap va dich vu CNTT khéc

nhau.
B} o VAST Data la mot cong ty cong nghé da quéc gia tap trung vao
VAST Data 2016 My ¢ 50 ha tang dt liéu lién quan dén Al va hoc sau.
Data Direct Networks 1998 My o DDN la mQt cong ty da qubc gia cung cap luu trit va quan Iy di
(DDN) liéu hiéu suat cao.

SCSK 1969 NhatBan

Nguon: FPT, S/ Research
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CAM KET PHAN TiCH

Chuyén vién phan tich trong béo céo nay nay cam két rang (1) quan diém thé hign trong béo céo phén tich nay phan anh chinh xéc
quan dié\m ca nhan d()ilvdi chimng khgén va/hodc t(l‘i chirc phét hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach
nhiém bdi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan diém trong bao céo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang ting gia lon hon hodc bang 10 diém phan trdm so vdi mic ting chung cua thi truong trong 12 thang tdi.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so v6i mic ting chung cua thi truong trong 12 thang t6i.

Trung 1ap: Udc tinh tiém nang ting gia twong duong so véi mitc ting chung cua thj truong trong 12 thang t6i.

Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so v6i muc tng chung cua thi trudng trong 12 thang tdi.

Ban: Udc tinh tiém ndng giam gia 16n han hodc bang 10 diém phan trdm so voi mitc ting chung cua thi trudng trong 12 thang ti.
Trong mot s truang hap, khuyén nghi dua trén tiém nang tang gia 1 nAm co thé dugc diéu chinh lai theo y kién cla chuyén vién
phan tich sau khi can nhic mot s6 yéu t6 thi trudng c6 thé 1am anh hudng dén gia co phiéu trong ngén han va trung han.

TUYEN BO MIEN TRU

Céac thong tin, tuyén b6, du bao va du doan trong bao cdo nay, bao gom ca cac y kién da thé hién, dugc dua trén cac ngudn thong
tin ma SSI cho 1a dang tin cdy, tuy nhién SSI khong dam bao su chinh xac va day du cua cac thong tin nay. Bao cao khong co bat
ky thong tin nhay cam vé gia chua cong b nao. Cac y kién thé hién trong bao cdo nay dugc dua ra sau khi da dugc xem xét ky
cang va can than va dua trén thong tin t6t nhat ching t6i duoc biét, va theo y kién ca nhan cta chung t6i 1a hgp Iy trong cé4c truong
hop tai thoi diém dua ra bao cdo. Céc y kién thé hién trong bao cdo nay co thé thay doi bat ki luc nao ma khong can thong bao. Bao
co nay khong va khong nén dugc giai thich nhu mot 10i dé nghi hay 16i kéo dé dé nghi mua hay ban bat ctt ching khoan nao. SSI
va cac cong ty con va/ hodc cac chuyén vién, gidam dbc, nhan vién ctia SSI va cong ty con co thé co vi thé hodc co thé anh hudng
dén giao dich ching khoan cua cac cong ty dugc dé cap trong bao cao nay va co thé cung cép dich vu hodc tim kiém dé cung cp
dich vu ngan hang dau tu cho cac cong ty do.

B4o c4o nay khong dugc st dung dudi bat ky muc dich thuang mai nao, va khong dugc cong bb cong khai trén bao chi hay bat ky
phuong tién nao khac néu khong dugc su dong y cia SSI. Nguoi dung co thé trich dén hodc trinh chiéu bdo céo cho cac muc dich
phi thuang mai. SSI co thé co thoa thuan cho phép st dung cho muc dich thuong mai hodc phan phoi lai bao céo vai diéu kién
nguoi dung tra phi cho SSI. SSI khéng chiu trach nhiém d6i vai bat ky thiét hai truc tiép hay thiét hai do hau qua phat sinh tit vige su
dung bao cao nay hay noi dung bao cao nay. Viéc stt dung bat ky thong tin, tuyén b6, du bdo, va du doan nao trong bao céo nay sé
do ngudi dung tu quyét dinh va tu chiu rai ro.

THONG TIN LIEN HE

Trung tdm phén tich va tu van dau tu

Hoang Viét Phwong

Giam dbc Trung Tam phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8729

Vimé Phan tich Nganh CNTT Chién lugc thi truong
Pham Luu Hung Bach Chan Man Ho Hifu Tuan Hiéu
Kinh té trudng Chuyeén vién Phan tich Chuyén gia Chién Iugc dau tu

hungpl@ssi.com.vn
SDT: (+84 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién cao cap phan tich Vi mo
trinhttv@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8720

manbc@ssi.com.vn
SDT: (+84 28) 3824 2897 ext. 6738

Dif ligu

Nguyén Thi Anh Thu

Chuyén vién h6 trg
thunta2@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8702
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Nguyén Quéc Bao
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