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KHUYEN NGHI NAM GIT o .
TRIEN VONG TU’ Al FACTORY

Gi4 hién tai: 143,500  Ngay viét bao céo: 04/12/2024  cO cAu c6 DPONG

Gid muc tiéu trudc ddy 120,000 C6 phiéu lvu hanh (Triéu) 1,461 Trwong Gia Binh 6.1%

Gia muc tiéu méi: 163,000  Vén héa (ty dong) 211,833 SCIC 5.0%

Ty suat c6 tire Thanh khoadn 6M (triéu CP): 1.74 CT TNHH QT 3.2%

Tiém nang tang gid 13.5% S& hitu nwéc ngoai 49%

Bo phan Research: QUAN DIEM PINH GIA

Tran LAm Tung, So v&i khuyén nghi trwéc d6, BSC dua ra khuyén nghi NAM GIT d8i vai ¢8 phidu FPT vdi gid
(thuy san, dét may, cdng nghé) muc tiéu bang 163,000 VND/CP (+35% so v&i gid muc tiéu cii, +13.5% so vdi gid ngay

Tungtl@bsc.com.vn 04/12/2024) tuwong (ng vdi tim nang tang trudng loi nhuan giai doan 2025 — 2026:

BSC nang mirc P/E muc tiéu tir 18 [an 25 lan twong dwong mirc trung vi clia cac cdng ty

phan mém cé6 san pham dich vu twong ty tai cac thi tredrng nwéc ngoai khac:
(1) BSC cho ring hién tai sau khi ky thda thuan hop tac véi Nvidia, tap doan cong nghé
Bang so sanh gid CP va VN- Index ban dan va Al s6 mot toan cau, vi thé, strc canh tranh ctia sdn pham, dich vy FPT d3
duoc ndng tam lén tvong duong 18n ngang hang cac cong ty khac trong khu vire va
V@i lgi thé gid thanh canh tranh hon so v&i cac d&i tha (thdp hon 10 — 15%), FPT sé

1350 160000
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1250 120000 ti€p tuc thu hdt cic hgp déng tai céc thi truding chinh hién tai tir d6 duy tri da ting
1200 100000 trudng trung binh 20%/ndm. BSC lwu y ting trudng cla dai s6 clia cac cong ty tuong
1s0 80000 ty FPT tai cac thi trudng khac chi @ mire trung binh 5 —10%/nam.
iizz jzzzz (2) Nha may Al s& bat dau déng gép vao ting trudng ctia FPT tir ndm 2026 (wdc tinh
1000 20000 doanh thu ndm 2026 vao khoadng 100 triéu USD, bién LNST ky vong 20%, dong gép
950 —r———r————————— 0 5-6% vao co cau LNST). BSC cho rang day s& 13 dong lyc ting trwdng tiép theo cla
SEEEEEESEEEEE FPT khi nhu cau xt ly dit liéu phuc vy Al 1a rat 16n (+33% CAGR/n3m trong giai doan
222233382233 3337 2023 - 2030).
e UN| = FPT BSC sir dung EPS 2026 thay vi EPS 2025 nham phan énh (1) trién vong KQKD cta FPT sau khi

Al Factory di vao hoat déng va dan déng gép dang ké vao KQKD cla doanh nghiép (2) BSC
cho rang tiém néng ting gia hién tai ctia c6 phiéu FPT chl y&u dén tir dy an nay, khi co ban
tang trwdng ndm 2025 +20% cla FPT hau hét da dwoc thé hién vao gid (3) mirc chiét khau
11% twong dwong WACC cua FPT duoc ap dung cho cac chi phi co hoi.

LUAN PIEM PAU TU

Ky vong LNST 2025F +20% yoy — dwo'c dan dat b&i cac mang KD truyén thong (1) Khdi Cong
nghé thdng tin duy tri tdng trwdng cao +25% yoy (2) Khéi gido duc +20% yoy trong 2025 nhe
m& rong thém cac diém truong mai (3) khéi Vién Thang +10% yoy (4) mang kinh doanh Al ky
vong di vao hoat ddng trong 2025 va déng gép dang ké vao nam 2026

DY BAO KET QUA KINH DOANH

N&m 2024, BSC du phéng FPT ghi nhan DTT va LNST-CDTS Ian lwot dat 62,605 ty dong (+19%
yoy) va 7,845 ty déng (+21% yoy), thay d&i [an lugt -2%/+0% so vdi dy béo cii, twong duong
EPS 2024 = 5,315 VND, PE FW 2024 = 25 [an.

N&m 2025, BSC du phéng FPT ghi nhan DTT va LNST-CDTS Ian lwot dat 75,392 ty dong (+20%
yoy) va 9,462 ty dong (+20.6% yoy), twong dwong EPS 2025 = 9,462 VND, PE FW 2025 = 22 [3n

RUI RO: Nhu ciu d3u tuw CNTT tai cac thj trudng nudc ngoai thap hon ky vong cta BSC.

Chisé 2024F  2025F  Peer VN-Index 2022 2023  2024F  2025F
PE (x) 25.2 22.4 27.5 13.7 Doanh thu thuan 44,010 52,618 62,605 75,392
PB (x) 6.2 5.6 4.7 1.67 Loi nhuan gop 17,167 20,330 23,890 28,844
PS (x) 2.9 2.6 2.9 3.2 LNST-CDTS 5310 6,471 7,845 9,462
ROE (%) 22% 22% 18.32%  16.8% EPS 4,841 5000 5315 5,969
ROA (%) 12% 12% 7.95%  5.7% Téng trudng EPS 19% 3% 6% 12%
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I. CAP NHAT KET QUA KINH DOANH Q3.2024

BIDV SECURITIES use

FPT_Ty VND Q3.2023 Q3.2024 % YoY 9T.2023 9T.2024 % YoY
Doanh thu thuan 13,762 15,903 16% 37,927 45,241 19%
L3i gop 5,496 6,159 12% 14,698 17,321 18%
Thu nhép tai chinh 516 327 -37% 1,816 1,353 -25%
Chi phi tai chinh (406) (308) -24% (1,191) (980) -18%
Trong dé: Chi phi li vay (266) (129) -52% (626) (417) -33%
Li/(16) tir CTLK 40 143 18 276 1439%
Chi phi ban hang (1,434) (1,564) (3,774) (4,521) 20%
CP QLDN (1,774) (1,808) 2% (4,842) (5,344) 10%
L3i tir HDKD 2,438 2,948 21% 6,725 8,104 21%
Thu nhéap khac, rong (9) (74) 706% 43 (100) -333%
Lo'i nhuén truwéc thué 2,429 2,909 20% 6,768 8,111 20%
Thué& TNDN (353) 11 -103% (1,027) 208 -120%
Lo'i nhuén sau thué 2,076 2,479 19% 5,741 6,927 21%
Loi ich ca c6 déng thiéu s6 337 390 16% 999 1,165 17%
LNST-CDTS 1,739 2,089 20% 4,742 5,762 22%
Bién LNG 39.9% 38.6% -1.4% 38.8% 38.3% -0.5%
Bién LNR 15.1% 15.5% 0.4% 15.1% 14.7% -0.4%
SG&A/DT 23.3% 21.1% -2.2% 22.7% 21.8% -1%

BSC cho ring trong Q3.2024 c6 mot s6 diém can chu y sau:
DTT +16% yoy chi yéu nho:

1. Khd&i CNTT nudc ngoai = 8,095 ty dong (+26% yoy) tiép tuc la dong luc tang trwdng chinh, vdi trién vong tich cyc tir hai
thi trwong Nhat Ban va APAC, cu thé:

- Thjtrwdng Nhat Ban = 3,205 ty dong (+23% yoy) va thj trudng APAC = 2,256 ty déng (+45% yoy) phu hop vai ky vong
trwdc doé cha BSC nho (1) xu huéng chuyén déi s6 manh mé tai 2 thi trudng trén trong 9T.2024 (2) gia tang cla gid tri
cac hop ddng ky mdi nho |gi thé gia thanh va chat lwong dich vu tét so vdi Trung Quéc va An Do.

- Thitrudng My = 1,944 ty ddng (+9% yoy) thap hon 10% so vdi ky vong ctia BSC do chi tiéu cho cdng nghé tai thj trudng
nay con cham trong b&i cdnh bau clr t6ng thdng gan ké cac doanh nghiép quan ngai dau tu do chua rd chinh sach sap
toi.

2. Khéi dich vu vién thong = 4,354 ty dong (+13% yoy) phlu hop vdi ky vong clia BSC chll y&u nho su hdi phuc ctia mang dich
vu bang thong rong c6 dinh +14% yoy (1) trén mirc nén thap cla ndm 2023 va (2) vién thong FPT tap trung ting doanh
thu trén ngudi dung thdng qua viéc ndng cap cac goi dich vu.

3. Khéigido duc, dau tu va khac = 1,730 ty déng (+3% yoy) chl yéu do (1) cac diém trudng hién tai da day cdng suat (2) nén
cao clia nam 2023.

LNST-CDTS +20% yoy nho':

Bién LNTT = 18.2% cai thién nhe 0.6 diém % svck ch( yéu nho (1) tiét gidm chi phi 13i vay -51% yoy nhd mdi trudng |3i suat
thap hon svck (2) chi phi SG&A/DT = 20.8% tiét gidm 2.5% svck bu dap lai cho (3) bién Igi nhuan gdp = 38.5% giam 1.5 diém %
svck do canh tranh vé gia tai thj trudrng MY.

Nhin chung KQKD chia FPT la sat véi ky vong ctia BSC khi liiy ké 9T.2024, DTT va LNST-CDTS [an lwgt hoan thanh 72%/74.6%
du phéng
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Il. CAP NHAT LUAN PIEM PAU TU.

So vé&i bdo cdo khuyén nghj trwdc d6, BSC duy tri quan diém KHA QUAN vdi trién vong KQKD 2024 chia FPT khi co ban din
bi&n KQKD ndm 2024 van dang di theo ky vong ban dau cta chuing t6i.

Péi véi nam 2025, BSC ky vong KQKD ctia FPT sé tiép tuc ghi nhan tang trwdng +20% so véi cung ky v&i nho (1) khdi CNTT
nwdc ngoai (2) khéi gido duc ky vong lay lai tang trwdng cao.

1. Khéi CNTT tai cac thi trwrd'ng nwéc ngoai ky vong ghi nhan tang trwéng +25% yoy trong 2025 véi dong lwc chinh dén tir
3 thi trwong chinh (My, Nhat, APAC).

Thi trwdrng Nhat Ban, APAC ky vong tiép tuc duy tri da ting trwé'ng cao +25% yoy trong 2025 nho:

(1) Tép khach hang ti€p tuc dugc mé rdng tai 2 thi trudng nay nho (i) m& rong cdc méi quan hé hop téc chién lvoc toan
dién vdi thém nhiéu d&i tac trong chuyén déi sb tai hai khu vuce trén trong 2024 nhu OutSystems (Han Quéc), THIQAH
(A Rap Xé Ut), Ascending Strategies (Uc)... (i) i thé gia thanh canh tranh (thdp hon 15% - 20% so v&i Trung Quéc, An
Do), tuy nhién chat luvong dich vu van dugc dam bdo.

(2) Gia tri hop ddng tai ky ngay cang duoc gia tang, cu thé [Ty k& 9T.2024:
e Hop ddng 1 triéu —5 triéu USD = 137 hop dong (+38.4% yoy)
e Hop déng trén 5 triéu USD = 33 hop déng (+65% yoy)
Lwu y: lwong hop dong 1&dn tap trung chi yéu tai Nhat Ban va APAC, trong do cé mot s6 hop dong cé gid tri rat 1&n, vi
du nhu hop d6ng vai 1 hang hang khéng 16n tai Singapore vdi gia tri hon 100 triéu USD (ghi nhan trong 3 ndm).

(3) Xu huéng Al tao sinh bung nd ky vong sé tiép tuc la yéu té thic day chuyén déi s6 tai Khu vire Nhat Ban va APAC (chi
tiét NDT tham khdo trong bao cdo trudc dd).

Hinh: Doanh sé tai thi trwérng Nhat Ban +23% yoy Hinh: Doanh s tai thi trwé'ng APAC +35% yoy
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Méc du, trong 2024, BSC thwc hién diéu chinh gidm -15% duw phéng tai thi trwong My do dién bién KQKD va nhu cau thj
trwong chwa c6 su hdi phuc nhu ky vong ban d4u, tuy nhién trong 2025 ching t6i van dat ky vong ting trwdng +25% cho
thi trwo'ng nay nho:

(1) Nhu cau dau tu CNTT ky vong cai thién trong 2025 nho (i) doanh nghiép My manh dan hon trong dau tu chuyén déi
s8 sau khi bau clr t6ng thdng My két thuc, dic biét, khi 6ng Trump tai dac clr va ky vong duy tri nhitng chinh sach cé
Igi cho doanh nghiép nhu giam thué,... (ii) tdc dong cla viéc FED giam |3i suat dan tham thau vao nén kinh té.

(2) FPT gia tdng su hién dién tai My thong qua cac thwong vu M&A va hién tai doanh s6 ca FPT chi chiém 1 phan rat nho
s0 V@i chi tiéu hang ndm tai thi tredng nay (chi ti€t NDT xem tai cac bdo cdo trudce do)

(3) Loithé gia thanh canh tranh va mirc nén thap cha nam 2024.
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Da4i véi trién vong tir du an nha may Al (hop tac véi Nvidia), BSC ky vong dw an trén sé& déng gép tir 6 — 10% doanh thu
mang cdng nghé, twong duwong 10 — 15% tang trwedng & mang nay trong giai doan tir 2026 — 2030:

(1) Bicung vdi su phat trién cla Al tao sinh (chi tiét NDT xem trong bdo cdo cip nhat trwdc d6), nhu ciu thué x&r ly dir
liéu phuc vu huan luyén, xay dung cdc md hinh Al dugc du béo s@ tang truedng +22% CAGR/nam kich ban co sé trong
giai doan 2023 — 2030 (theo McKinsey)

(2) Du an ky vong s& bat dau di vao hoat ddng vao ndm 2025 sau khi FPT xin duoc gidy phép nhap khau chip tir M. Ban
I3nh dao cho rang dy an trén s& khong déng gép ngay trong ndm sau, ma doanh thu s& bat dau ghi nhan dang ké vao
nam 2026 v&i doanh thu dy kién cda dy 4n nha mdy Al s& vao khodng 100 triéu USD va Igi nhuan sau thué & muiec
20% (BSC lru y doanh thu ciia nha mdy Al s& dwoc hach todn vao doanh thu cla khéi cong nghé).

(3) Ngoai ra, BSC cho hgp tac vdi Nvidia s& nang tdm san pham dich vu cla FPT tir d6 thu hat thém lugng khdch hang tai
cdc thj trvdng nho (i) sdn pham dich vu cung &ng phan dwoc nang cap, ma réng (ii) ngudn nhan sy chat lwong cao

duwoc bb sung nhd hop tac dao tao véi Nvidia (iii) uy tin va vi thé s 1 clia Nvidia trong linh vuc ban dan va Al.

Hinh: Nhu cau xt ly di¥ liéu Al ky vong ghi nhan ting trwdng manh trong giai doan 2023 - 2030

Estimated global data center capacity Demand for advanced-Al capacity,’
demand,' gigawatts %0 of total data center capacity demand
DEO 100
+22% +33%
CAGR ] CAGR

2023 2030 2023 2030

Ngudn: McKinsey
2. Khai gido duc ky vong 13y lai da tang trwdng cao +20% yoy trong 2025.

Trong 2024, khéi gido duc ghi nhan t&c d6 doanh thu cham lai so v&i 2023 chi yéu do cac diém trudng, campus hién tai da
day cong suat va kho tang s6 lvong hoc sinh, sinh vién.

BSC cho rang ting trwd'ng clia mang gido duc sé tr& lai mirc +20% yoy trong 2025 nho:

(1) Baitoan cong suat duwoc ky vong giai quyét trong 2025 nhd (i) cac diém trwdng dugc cip gidy phép va xay mdi trong
2024 ky vong sé di vao hoat dong trong 2025 (ii) FPT tiép tuc m& réng thém khu vyc, dién tich campus Dai Hoc dé
nhan thém sinh vién.

(2) Nhu cau hoc CNTT tai Viét Nam ky vong duy tri mrc cao trong 2025 do (i) lvgng nhan sy CNTT chat luvgng cao thiéu
hut d3c biét trong mét s& nganh céng nghé cao mdi duwgc day manh tai Viét Nam trong thoi gian gan day nhu ban
dan, robotics,... (i) xu hwdng phat trién Al, phan mém, ...

(3) Chuwong trinh hoc phl hop nhu cau thi trwdng, khi FPT d3 dwa nhiéu mén 13p trinh vao ngay tir cdc chwong trinh hoc
phd thong.

3. Khai vién théng ky vong +10% yoy chl y&u do (1) mang bing thong rong cd dinh d3 bdo hoa (2) ting trudng sé chi yéu
dén tir tdng doanh thu trén ngudi dung & cac géi dich vu va PayTV (chi tiét NDT tham khdo trong nhitng bdo cdo cap nhat
truwdce)
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IIl. DU BAO KQKD

Nim 2024, BSC dw phéng FPT ghi nhan DTT va LNST-CDTS Ian lwot dat 62,605 ty dong (+19% yoy) va 7,845 ty déng (+21%
yoy), thay ddi I3n luot -2%/+0% so véi du béo cili, twong dwong EPS 2024 = 5,315 VND/CP, EPS FW 2024 = 25 [4n. Mrc thay
déi du phéng so vdi du bao cili chi yéu dén tur:

(1) Thitrwong My = 8,040 ty dong (+13% yoy) -14% so véi dy bao cli chd yéu do nhu ciu tai thi trudng M§ thap hon ky
vong dan dé&n doanh thu thap hon -15% so véi wéc tinh ban dau ctia BSC.

(2) Thitruong APAC = 8,253 ty dong (+35% yoy), thi trueang EU = 2,587 (+49% yoy) tang lan lugt +4%/+20% so véi du bao
cli do doanh thu 9T.2024 cao hon ky vong.

(3) Ty lé SG&A/DT = 21.4% gidm -1.6% so vdi du béo ciling do ty 1& 9T.2024 thap hon so véi du béo.

N3m 2025, BSC du phong FPT ghi nhan DTT va LNST-CDTS [an gt dat 75,392 ty dong (+20% yoy) va 9,462 ty dong (+20.6%
yoy), tvong duwong EPS 2025 = 9,462 ty dong, EPS FW 2025 = 22 [an, dua trén gia dinh:

(1) Khoi CNTT nuwdc ngoai +25% yoy (chi tiét gia dinh cdc thi treong & bang bén duwdi)

(2) Khéi gido duc +20% yoy nh¢ (i) nh& FPT mé thém cac diém trudng mdi (i) nhu cau hoc 16n.
(3) Khéi Vién thong +10% yoy.

(4) Bién lginhuan gbp = 38.3% va ty |& SG&A/DT = 21.4% twong duwong so v&i 2024.

CHI TIET GIA PINH CUA BSC

Ponvi TH2023 2024F méi  2025F 2026F %yoy 2024  %yoy 2025 %yoy 2026

Doanh thu thuén Tydéng 52,618 62,605 75,392 90,640 19% 20% 20%
Khdi céng nghé 31,449 39,164 48,168 57,348 25% 23% 19%
Thi trwd'ng nwdc ngoai 24,288 31,287 39,109 46,931 29% 25% 20%
My 7,115 8,040 10,050 12,060 13% 25% 20%
Nhat 9,324 12,408 15,510 18,612 33% 25% 20%
APAC 6,113 8,253 10,316 12,379 35% 25% 20%
EU 1,736 2,587 3,233 3,880 49% 25% 20%
Thi trwo'ng ndi dia 7,161 7,877 9,059 10,417 10% 15% 15%
Khai vién thong 15,806 17,432 20,014 22,980 10% 15% 15%
Khdi gido duc 5,363 6,009 7,211 10,311 12% 20% 43%
Loi nhuan gop 20,330 23,890 28,844 34,665 18% 21% 20%
Bién lgi nhuan gop 39% 38% 38% 38%
Chi phi ban hang (5,090) (6,057) (7,294)  (8,769)
Bién chi phi ban hang 9.7% 9.7% 9.7% 9.7%
Chi phi tai quan ly (6,822) (7,325) (8,670) (10,424)
Bién chi phi quan ly 13.0% 11.7% 11.5% 11.5%
Chi phi tai chinh (1,718) (1,263) (1,357)  (1,629)
Chi phi 13i vay (833) (682) (799) (957)
Loi nhudn trudc thué 9,203 11,161 13,464 16,365 21% 21% 22%
Lgi nhudn sau thué 7,792 9,448 11,395 13,848 21% 21% 22%
LNST - CDTS 6,471 7,845 9,462 11,499 21% 21% 22%
EPS 5,000 5,315 5,969 7,254
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IV. BDINH GIA VA KHUYEN NGHI

So v&i khuyén nghi trudc d6, & thoi diém hién tai, BSC dwa ra khuy&n nghi NAM GIT d6i véi ¢ phi€u FPT v&i gia muc tiéu
bang 163,000 VND/CP (+35% so v&i gid muc tiéu cii, +13.5% so v&i gid ngay 04/12/2024) twong &rng v&i tiém ning tang truwdng
lgi nhuan giai doan 2025 — 2026:

BSC nang murc P/E muc tiéu tir 18 [an 25 [an twong dwong mirc trung vi cGia cac cdng ty phan mém cé sadn pham dich vu
twong ty tai cac thi trwdng nwéc ngoai khac nhu An P, Singapore, Malaysia, Trung Qu&c,... dya trén quan diém:

(1) BSC cho rang hién tai sau khi ky théa thuan hop tac véi Nvidia, tap doan cong nghé ban dan va Al s6 mot toan cau, vi
thé, sirc canh tranh cGa san pham, dich vu FPT d3 dugc nang tam Ién twong duwong 1én ngang hang céc cong ty khac
trong khu vire va véi lgi thé gid thanh canh tranh hon so véi cac d6i tha (thap hon 10 — 15%), FPT sé tiép tuc thu hut
cac hop déng tai cac thi trudng chinh hién tai tir d6 duy tri da tang trwdng trung binh 20%/nam. BSC lwu y tang trwdng
cla dai s6 cla céc cdng ty twong tw FPT tai cac thi trwdng khac chi & mirc trung binh 5 — 10%/nam.

(2) Nha may Al sé bat dau dong gdp vao ting trwdng cla FPT tir ndm 2026 (wdc tinh doanh thu ndm 2026 vao khoang
100 triéu USD v&i mirc bién LNST ky vong 20%, déng gép 5-6% vao co cdu LNST). BSC cho rang day sé& 1a déng luc ting
trwdng ti€p theo cta FPT khi nhu cau xt ly dit liéu phuc vu Al 13 rat 1én (+33% CAGR/nam trong giai doan 2023 —
2030).

BSC st dung EPS 2026 thay vi EPS 2025 nham phan anh (1) trién vong KQKD ctia FPT sau khi Al Factory di vao hoat dong va
dan déng gép dang ké vao KQKD clia doanh nghiép (2) BSC cho rang tiém ndng ting gia hién tai ctia c6 phi€u FPT chii yéu dén
tir du &n nay, khi co ban tang trwdng ndm 2025 +20% cta FPT hau hét d3 duoc thé hién vao gid (3) mirc chiét khau 11% twong
duwong WACC cla FPT duoc ap dung cho cac chi phi co héi.

Hinh: Pinh gida c¢6 phiéu

Phuwong phap DCF 2025F 2026F Terminal Chi phi vén st dung
Dong tién tu do céng ty (FCFF) (ty dbng) 9,960 12,699 16,180 Rf 5%
Gia trj hién tai 223,817 Beta 0.82
(+) Tién va tuvong duwong tién 15,054 Ke 13%
(+) Dau tu ngén han 17,418 Kd 10%
Téng gia tri doanh nghiép 256,289 E/A 55%
(-) No 17,409 Thué 16%
VCSH 238,881 WACC 11%
SLCP (triéu CP) 1,461 g 5%
Gia tri mdi ¢4 phiéu (VND) 163,505

EPS 2026 7,254

P/E 25

% Chiét khiu 11%

Gia tri mdi c6 phiéu (VND) 161,296

Téng hop dinh gid Ty trong
DCF 163,505 50%
P/E 161,400 50%

Gia khuyén nghi 163,000
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Hinh: Bang d6 nhay dinh gia FPT theo cac murc P/E

P/E 18 20 22 25 27 30
TP 139,900 146,300 152,800 163,000 168,900 178,600
Upside -1.5% 3.0% 7.6% 13.5% 19.0% 25.8%

Hinh: So sanh dinh gia giira cac doanh nghiép cung nganh trong khu vuc

Doanh nghiép MKT Cap (ty USD)  EV/EBITDA EV/EBIT P/E
LTIMindtree Ltd 19.35 20.6 23.1 29.5
Unisplendour Corp Ltd 7.24 10.5 111 17.3
Tata Consultancy Services Ltd 174.12 20 21.8 28.6
Infosys Ltd 82.85 16.7 19.1 25
Tech Mahindra Ltd 15.26 15.9 21.1 24.3
Isoftstone Information Technol 491 15.5 23.8 27.3
Coforge Ltd 4.88 22.1 27.1 353
Wipro Ltd 32.85 13.8 17.1 22.5
Persistent Systems Ltd 7.9 31.2 37.2 47.3
HCL Technologies Ltd 53.54 15.8 19 25
FPT Corp 8.4 10 12.3 22
Trung vi 25

Ngudn: Bloomberg
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Phu luc
KQKD(Ty déng) 2022 2023 2024F 2025F 2026F LCTT (Ty déng) 2022 2023 2024F 2024F 2026F
Doanh thu thuan 44,010 52,618 62,605 75,392 90,640 (L8)/LNTT 7,662 9,203 11,161 13,464 16,365
Gia v6n hang ban (26’)842 (32')288 (38’)715 (46')548 (55’)974 Kh&u hao va phan bé 1,833 2,287 2,473 2,818 3,158
Loi nhuan gop 17,167 20,330 23,890 28,844 34,665 Thay d&i vén luu dong (1’Z81 697 (5':)162 (1'?69 (2'?80
Thu nhap tai chinh 1,999 2,336 1,829 1,855 2,435 Piéu chinh khac (2'?61 (2'?66 (1';89 (2':)[45 (2'T94
Chi phi tai chinh (1,687) (1,718) (1,263) (1,357) (1,629) LCTT t&r HDKD 5,054 9,520 6,683 12,368 14,850
Trong dé: Chi phi ldi vay (646) (833) (682) (799) (957)
L3i/(18) tlr CTLK 484 76 76 76 76 Tién chi mua TSCD (3,210 (3,949 (3,681 (3,681 (3,681
) ) ) ) )
Chi phi BH (4,526)  (5090) (6057) (7,294)  (8,769) au tw khéc 8,967 (2";’98 (548)  (594)  (621)
Chi phi QLDN (5,846) (6,822) (7,325) (8,670) (10')424 LCTT tir HDDT 5,757 (6'1)547 (4?29 (4?75 M'TOZ
Lai tr HDKD 7,589 9,112 11,151 13,454 16,355
Thu nhap khac, rong 73 91 10 10 10 Tién chi tra ¢ tic (2'?22 (2'?31 (3’?4 (3’5;01 (4’;40
SN R (7,628
LNTT 7,662 9,203 11,161 13,464 16,365 Tién tw vay rong ) 1,689 487 2,876 3,467
Thué& TNDN (1,171) (1,411) (1,713) (2,069) (2,517) Tién thu khac 77 73 - - -
LNST 6,491 7,792 9,448 11,395 13,848 LCTT tir HBTC (9'73 (1')168 (2’T48 (1’?25 (I’Tm
Loi ich CDKKS 1,181 1,322 1,603 1,933 2,349
LNST Cong ty me 5,310 6,471 7,845 9,462 11,499 Dong tién dau ky 5,418 6,440 8,279 7,986 15,054
EPS 4,841 5,000 5,315 5,969 7,254 Tién trong ki 1,038 1,805 (293) 7,068 9,275
Déng tién cudi ky 6,440 8,279 7,986 15,054 24,329

CDKT (Ty déng) 2022 2023 2024F 2025F 2026F Chisé 2022 2023 2024F 2024F 2026F
;':: va tuong duong 6,440 8279 7,986 15054 24,329 Kha ning thanh toan
Pautw nga“'m han 13,047 16,104 16,748 17,418 18,115 Hs6 TT ngén han 1.3 1.2 1.4 1.5 1.6
Phai thu ngén han 8,503 9,534 11,343 13,660 16,423 Hs6 TT nhanh 1.1 1.1 1.3 1.4 1.5
Hang ton kho 1,966 1,593 1,625 1,658 1,691
TS ngan han khac 982 1,199 1,426 1,718 2,065 Co cdu von
TS ngén han 30,938 36,710 39,129 49,508 62,623 Hs6 No/TTS 51% 50% 44% 44% 43%
Phai thu dai han 225 247 294 354 426 Hs6 No/VCSH 104% 101% 80% 77% 76%
TSCD nguyén gia 21,610 24,893 28,574 32,255 35,936
Khau hao (9,577) (11’)249 (13’)723 (16’)540 (19’)698 Nang lwc hoat dong
TSPBT nguyén gid - - - - - S8 ngay HTK 27 18 15 13 11
Khu hao - - - - - E:n”gay phai thu ngan 71 66 66 66 66
TS d& dang dai han 1,062 1,315 1,315 1,315 1,315
DT dai han 3,238 3,367 3,347 3,347 3,347 Ti suat lgi nhuan
TS dai han khac 4,154 5,042 5,999 7,225 8,686 Loi nhuan gop 39.0% 38.6% 38.2% 38.3% 38.2%
TS dai han 20,713 23,616 25,807 27,956 30,012 Loi nhuan LNST 15% 15% 15% 15% 15%
Tong TS 51,650 60,325 64,937 77,465 92,636 ROE 21% 22% 22% 22% 22%
N phai trd 13,617 15,829 13,810 15,968 18,564 ROA 10% 11% 12% 12% 12%
Vay ngén han 10,904 13,838 14,347 17,244 20,731
Tong No’ ngén han 24,521 29,667 28,157 33,211 39,295 Tang trudng
Vay dai han 1,478 208 186 165 145 Tang trudng DTT 23% 20% 19% 20% 20%
Ne¢ dai han khac 295 502 432 432 432 Tang trudng EBIT 22% 21% 18% 20% 21%
Téng No dai han 1,773 710 618 597 577 Tang trudng LNTT 21% 20% 21% 21% 22%
Téng No phai trd 26,294 30,377 28,775 33,809 39,872 Tang trudng EPS 19% 3% 6% 12% 22%
Vén gbp 10,970 12,700 12,700 12,700 12,700
Thang du vén 50 50 50 50 50 SLCP Iwu hanh (triéu) 1,062 1,183 1,361 1,461 1,461
Vén chi khac 2,312 3,559 3,559 3,559 3,559
L3i chwa phan phdi 7,712 8,679 13,290 18,851 25,609 BVPS 19,185 21,124 21,755 24,065 28,691
Loi ich CDTS 4,310 4,958 6,561 8,494 10,843
Téng VCSH 25,356 29,948 36,159 43,653 52,761
Téng ngudn vén 51,650 60,325 64,934 77,462 92,633
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KHUYEN CAO SU’ DUNG

Badn bdo cdo nay cta Céng ty C6 phdn Chirng khodn BIDV (BSC), chi cung cdp nhitng théng tin chung va phdn tich vé doanh

BIDV SECURITIES use

nghiép. Bdo cdo nay khéng duoc xdy dung dé cung cép theo yéu cdu cda bt ky té chirc hay cd nhdn riéng 1é ndo hodc cdc
quyét dinh mua bdn, ndm giir chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phén tich, binh luén cia Bén bdo cdo
nhw ld ngudn tham khéo trudc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dv bdo va
quan diém trong bdo cdo nay dwoc dwa trén nhitng nguén dit liéu ddng tin cdy. Tuy nhién Céng ty C6 phdn Chirng khodn BIDV
(BSC) khéng dém bdo rdng cdc ngudn théng tin nay Id hodn toan chinh xdc va khdng chiu bat ky mot trdch nhiém nao déi voi
tinh chinh xdc cda nhitng théng tin dugc dé cp dén trong bdo cdo nay, ciing nhu khéng chju trdch nhiém vé nhirng thiét hai
déi vdi viéc st dung toan bé hay mét phdn ndi dung cda bén bdo cdo ndy. Moi quan diém ciing nhw nhén dinh duoc dé cép
trong bdo cdo ndy dwa trén sw cdn nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém,
nhén dinh ndy cé thé thay déi ma khéng cén bdo trurdc. Ban bdo cdo ndy cé bén quyén va la tai sén cia Céng ty C6 phén
Chirng khodn BIDV (BSC). Moi hanh vi sao chép, stra d6i, in Gn ma khéng cd sw déng y cua BSC déu trdi ludt. Bét ky ndi dung
néo cua tai liéu nay ciing khéng duoc (i) sao chup hay nhén bén & bét ky hinh thirc hay phwong thire ndo hodc (i) dworc cung
cdp néu khéng duoc sy chdp thudn cua Céng ty C6 phdn Chirng khodn BIDV.

Tang 8&9 Toa nha Thai Holdings

210 Tran Quang Khai, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha President palace, 93 Nguyén Du
Quan 1, Tp.Hb Chi Minh
Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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