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Doanh thu 3Q2024 clia FPT dat 15,903 ty VND (+22% YoY/4% QoQ), bién Igi nhuén
gop tuang Ung dat khoang 38.7%. Lgi nhuan sau thué 3Q2024 ghinhan 2,478 ty
VND (+19% YoY/8% QoQ). Trong quy 3, mang kinh doanh CNTT tai thi trudng nudc
ngoai cta FPT ching kién doanh s& ky mdi tang manh 13.5%, dat 6,450 ty VND ,
qua dé gitp téng doanh thu ciia mang nay dat 8,095 ty VND (+26.5% YoY).

Liiy ké 9 thang, doanh thu ky mdi dat 25,121 ty dong (+21% YoY), cht yéu do Tap
doan da day sém viéc ky két hgp déong mdi ké tif cudi nam 2023. 9 thang dau nam
2024, FPT tiép tuc ghi nhan nhiéu don hang I8n tif thi trudng nudc ngoai, thang
thau 33 dy an I8n véi quy md trén 5 triéu USD, gap 1.5 lan so véi cung ky nam trudc,
tap trung chl yéu tai thi trudng Nhat va Chau A - Thai Binh Dugng.

Cho ndm 2025, du an FPT Al Factory trong linh vuc cho thué GPUaas két hgp clng
Nvdia va mét sé déi tac khac ki vong md khéa dong luc tang trudng cho FPT tai thi
trudng ndi dia va Nhat Ban. Xu hudng gia héa dan s6 clia Nhat Ban va tinh trang
ngudn cung khong dap ng du nhu cau la diéu kién ly tudng hé trg cho sy thanh
cbng cta du 4n, qua dé udc dat doanh thu 100 triéu USD moi ndm cling vdi ty suat
sinh |Gi EBITDA khoang 50%.

Dua trén dinh gia FCFF va P/E, trién vong kinh doanh ciing nhu xem xét cac rui ro
c6 thé phét sinh, chling t6i khuyén nghi TRUNG LAP d&i v8i c6 phiéu FPT. Gid muc
tiéu [a 148,500 VND/cd phiéu.

Dif liéu giao dich Bién ddng gia c6 phiéu

. cn Ty l& CP ty do chuyén nhugn 86.0% 9
Gia muc tiéu VND148,500 yie LT Hico chuye e ) S0 — ib__IM_ 3M  12M
. GTGD TB 3 thang (ty VND/triéu USD) 517.2/20.6 Tuyét d6i 9.2 9.0 199 782
Téng mUc sinh 18i (%) 2.4% S& hitu nudc ngoai (%) 45.8% Tudng dai 8.8 11.1 22,5 66.6
Gid hién tai (06/12/2024) VND 145,500 C6 donglén Truong Gia Binh
Gia muc tiéu thi trudng VND156,200 (6.99%)
Vén héa thi trudng 213.6/8.4
(nghin ty VND)
Gid (LHS) Tuong quan Vnindex (RHS)
Dy phéng KQKD & dinh gia (VND)
FY-end 2022 2023 2024F 2025F 160,000 T 20
— 140,000 + 70
Doanh sg thuan (ty VND) 44,010 52,618 61,358 71,187 120000 | 60
L3i/(16) ti HDKD (ty VND) 6,491 7,788 9,418 11,562 100'000 1 50
Lgi nhuan ctia CP cdng ty me (ty VND) 5,310 6,465 7,911 9,712 80'000 | 40
EPS (VND) 5,802 5,854 7,330 9,272 60,000 4 30
Ting trudng EPS (%) 334 0.9 25.0 26.0 20000 - ig
P/E () 26.1 25.9 20.6 16.3 20,000 1 0
P/B (x) 6.6 6.4 62 57 0 Attt 10
ROE (%) 256 26.0 26.5 261 oI ITITTIa
) o m TNTNONLTNONNXD S A
Ty suat ¢ tlc (%) 1.3 13 1.4 1.4 440000000000 A H

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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= CNTT nudc ngoai

= CNTT trong nudc

FPT la tdp doan da nganh tap trung
vao linh vuc cong nghé thong tin, vdi 4
mang chinh: dich vu phdn mém, cung
cédp ha tang vién thdng, gido duc dao

tao. Chiém 46% téng doanh

thu cua

tap doan, mang cong nghé thong tin
dang phuc vu cac thi trudng lén gom:

= Vién théng R A oo
Nhat Ban, EU, My va Bong Nam A. Hién
Gido dyc & BTK doi ngii ki su cdng nghé FPT s& hitu véi
gan 24,000 ngudi.
Ngudn: FPT, KBSV
Diém nhan dau tu Chd thich

Tang trudng tiéu thu chuyén dai s sé la dong luc cho doanh thu. Chi tiéu cho linh vyc CNTT toan cau sé&
la yéu t6 thic ddy mang CNTT cua FPT, du kién doanh thu mang CNTT ndm 2025 tang trudng 22.11%.

Du &n GPUaas gitp FPT thdm nhap sau vao thi trudng Nhat Ban. FPT dy kién dau tu 100 triéu USD vao
linh vyc Al tai Nh3t Ban, du kién dem vé doanh thu 100 triéu USD véi ty suat EBITDA 50%.

Kinh doanh gido duc la manh ghép giai quyét khan hiém nhan luc trong dai han. FPT cé kha ndng ting
thu hit sinh vién bang cdch m& cac chudng trinh dao tao mdi, gilip cho doanh thu 2025 dat 7,947 ty VND.

Chi tiét & phan dudi clia bao cao

Chi tiét & phan dudi ciia bdo céo

Chi tiét & phan dudi ctia bao cao

Du phéng két qua kinh doanh

(ty VND) Du phéng ctia KBSV Thay dai véi ky trudc Du phdng d6ng thuan* Chénh léch
2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu -2% -3% 63,408 76,436 -3% -1%
EBIT -3% -T% 10,322 12,571 0% -4%
LNST cOng ty me 5% 20% 7,840 9,826 1% -1%
Nguon: Bloomberg, KBSV udc tinh
*Du phéng dong thuén: la du phdng trung binh cia cdc CTCK dugc Bloomberg téng hdp va tinh toan
Quan diém dinh gia
Kich ban cd s6:
VND 161,500 1)  HDkimditing 17%

Kich ban tich cuc

(s0 lugng nhan su va hgp déng ki mdi tang nhanh)

Kich ban cd s (Gia muc tiéu)

Gid hién tai

Kich ban tiéu cuc

2)  S6Kisutang 10%

tang 20%

VND 148,500 L,
Kich ban tich cuc:
1) HDkiméi
2)  S6Kisutdng 12%
VND 145,500
VND 135,500 Kich ban tiéu cuc

(s6 lugng nhan sy va hgp dong ki mdi tadng cham)

1) HD ki méi

tang 13%

2)  S6Kisutang 7%
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Doanh thu va lgi nhuin 3Q2024 tiép

ndi két qua tich cuc

HOAT DONG KINH DOANH
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Doanh thu 3Q2024 clia FPT dat 15,903 ty VND (+22% YoY/4% QoQ), bién Igi
nhudn gop tudng Ung dat khoang 38.7%. Ldi nhuén sau thué 3Q2024 ghi nhan
2,478 ty VND (+19% YoY/8% QoQ). Luy ké 9 thang, doanh thu va Igi nhuan sau
thué cia FPT dat lan lugt 45,311 ty VND va 6,926 ty VND, tudng Ung 73% va 64%
ké hoach ca ndm. Cu thé, doanh thu ky mdi 9M2024 dat 25,121 ty VND (+21%
YoY), trong d6 c6 33 du an quy mé trén 5 triéu USD, tang 65% YoY.

Bang 1. Cap nhat Két qua kinh doanh Q3/2024

(ty VND) Q3/2023 Q3/2024 +/-%YoY 9M2023 9M2024 +/-%YoY Chuthich

Doanh thu 13,762 15,972 16% 37,927 45,311 19%

CNTT Nudc ngoai 6,400 8,095 26% 17,627 22,668 29%  Tangtrudng dong gop bdi doanh thu tif
chuyén déi s6 tang 31% YoY, chi yéu nhg
vao ap dung cac céng nghé mdi.

Nh3t Ban 2,612 3,205 23% 6,835 8,917 30% SO lugng deal c6 quy md trén 5 triéu USD
dat 33 hgp dong, tang 65% YoY cung ky ndm
ngodi va chu yéu dén tlf thi trudng Nhat Ban
va APAC.

us 1,776 1,944 9% 5,015 5,663 13%

EU 451 690 53% 1,260 1,934 53%

APAC 1,561 2,256 45% 4,517 6,154 36%

CNTT Trong nudc 1,916 1,792 -6% 4,891 5,296 8%  Chuyéu do giam ty trong déng gdp cta dich
vu phan cling, trong khi gid tri cung cap
dich vu Made-by-FPT tang 47% YoY

Vién théng 3,854 4,355 13% 11,277 12,320 9%

Gido duc & Pau tu 1,681 1,730 3% 4,435 5,155 16%  Tang trudng thap hon so vdi ky vong do boi
canh kinh t& am dam va su canh tranh gia
tang tif don vi gido duc cdng lap ting cudng
tuyén sinh.

Lgi nhuan gép 5,496 6,159 12% 14,698 17,320 18%

Bién lgi nhudn gép 40% 39% -1ppts 39% 38% -1ppts

Thu nhép tai chinh 516 327 -37% 1,815 1,353 -25%

Chi phi tai chinh -406 -308 -24% -1,191 -980 -18%

Lgi nhudn tlf cong ty LD, LK 40 143 258% 18 276 1433%  Chayéu dén tif hoat dong kinh doanh 6 (&i
cua FRT dat 140 ty trong Q3/24 so v&i mic
am 21 ty VND cung ki

SG&A -3,208 -3,372 5% -8,616 -9,865 14%

L5i/ 16 tif hoat déng kinh doanh 2,438 2,948 21% 6,725 8,104 21%

Thu nhap khac -56 -74 32% -94 -100 6%

Lgi nhuan trudc thué 2,429 2,909 20% 6,768 8,112 20%

Lgi nhuén sau thué 2,076 2,479 19% 5,742 6,927 21%

LNST c6ng ty me 1,739 2,089 20% 4,742 5,762 22%

Bién LNST 15% 16% 1 ppts 15% 15% 0 ppts

Ngudn: Bdo cdo cdng ty, KBSV
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Bi€u db 2. K&t qua kinh doanh FPT, 2021-2024 Biéu d6 3. Két qua kinh doanh nudc ngoai, 2020-2024
(ty VND) Doanh thu (Trai) —ae— Bién lgi nhuan gbp (Phai) (ty VND) Doanh thu (Trai) —ae@— Bién |di trudc thué (Phai)
18000 T - 41% 9,000 T - 20%
16,000 + 8000 + T 18%
1 40%
14000 + ’ 7000 1 + 16%
T 14%
12000 + 1 39% 6,000 + ’
5000 + T 2%
10,000 + 1 30 4'000 + 10%
8,000 + T T 8%
6,000 + + 3% 3,000 + 1 6%
4,000 + . 2,000 + 1+ 4%
2,000 + 0 1,000 + + 2%
0 I R ERERRERERERAF 359 0 i AEANAANEANAANAANANEAANANENANN 0%
Qo o o S 8888 Yy gYyLNLLLIIR
V> AL A LA I A S Al ;
I FIIFIIFTF I IS I 5083003302568 3050333060
Nguon: FPT, KBSV Nguon: FPT, KBSV

Mang CNTT nudc ngoai: duy tri tang Xu hudng st dung Al tao sinh trong cac doanh nghiép va té chic sé diénra

trudng hai chii sé ngay mot manh mé trong viéc cai thién hiéu qua cac quyét dinh kinh doanh sé
thic day chi tiéu toan cau cho phan mém va dich vu CNTT. Theo Gartner, téng
chi tiéu toan cau cho phan mém/dich vu CNTT s& tang trudng lan lugt
+14%/+9.4% YoY vao nam 2025 khi cac doanh nghiép day manh chuyén déi sé
dé ap dung cdng nghé mdi. Chlng tdi ki vong FPT sé tiép tuc bat kip cac xu
hudng mdi nham day manh hoat déng dau tu tai cac thij trudng trong diém:

- Thitrudng Nhat Ban: Bat chap nhiing anh hudng tiéu cuc clia dong
Yén mat gia tdi suc tiéu dung cac dich vu xa xi cia doanh nghiép,
ching tdi cho rang FPT c6 kha nang duy tri tang trudng doanh thu &
thi trudng nay dya trén gia tri thuong hiéu va nang luc dudc chiing
minh. Dong luc tang trudng sé dén tU cac hgp dong gia tri l6n trén 1 va
5 triéu d6 dugc ti€p tuc ki két. Ngoai ra, sy hién dién clia FPT tai thi
trudng Nhat Ban s& rd nét hon théng qua ndm bat nhu cdu dich vu va
tang cudng dau tu cac dy an lén. Dy an GPUaas c6 gia tri 50 triéu USD
dudc FPT rét von tai thi trudng Nhat Ban sé sGm dat hiéu suat ki vong
[ 90% va hdia hen dem vé doanh thu 100 triéu USD méi ndm clng vdi
mUc sinh |Gi EBITDA khoang 50%.

- Thitrudng Hoa Ky: Dudi thgi téng théng Donald Trump, cac thi tuc
cp VISA s& trd nén khé khan han budc FPT phai tuyén dung nhan luc
nudc ngoai cé chi phi cao han, tuy nhién diéu dé sé it anh hudng tdi
kha nang cung cap dich vu CNTT cutia FPT bdi xu hudng cta cac doanh
nghiép Hoa Ky gia tang ty trong san xuat trong nudc thay vi nudc
ngoai sé kéo theo nhu cau chitiéu cho cong nghé gia tang. FPT s& duy
tri da tang trudng tai thi trudng Hoa Ky nhG kha nang cung cap dich vu
dinh hudng ngay mét phic tap va ap dung linh hoat cac cong nghé
mdi, trong khi duy tri [gi thé chi phi canh tranh. KBSV udc tinh FPT sé
thu vé 9,409 ty VND doanh thu trong nam 2025 (+15% YoY)

Theo d6, chling t6i dua ra du phdng doanh thu mang CNTT ndm 2024 tang
trudng 22.11%, dat 29,657 ty VND dua trén(1) K&t qua kinh doanh 9M24 duy tri
dong lyc tang trudng t6t; (2) Ki vong gat hai doanh thu 8n vao Q4 nhaG vao cac
hgp dong gia tri I&n ki két xuyén sudt ndm. Sang nam 2025, téng doanh thu
mang CNTT nudc ngoai dy kién dat 36,150 ty VND (+22% YoY) va tiép tuc la
dong luc dong gdp tang trudng chinh cho mang CNTT dat 44,800 ty VND (+18%
YoY) nh& cac yéu té thuén lgi tai thi trudng xuat khau chinh dudc duy tri.

4 b KB Securities | VIETNAM



KBSV
RESEARCH

Biéu d6 4. Tang trudng hdp dong ky mdi theo gia tri, 2020- Biéu d6 5. Udc tinh doanh thu déng gép tif cac thi trudng nudc
2024 ngoai, 2021-2025F
(ty VND) Hgp dongky mgi  —e— Tdngtrudng (ty VND) MW Japan ®MUS EEU mAPAC
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Ngudn: FPT, KBSV Nguon: FPT, KBSV
Mang Gido duc & dau tu: dong gép Trong 9T24, mang Gido duc & dau tu tiép tuc tdng trudng 6n dinh, doanh thu
tich cuc vao tang truéng dat 5,155 ty dong (+16% YoY). M{c ting trudng nay c6 phan thap hdn so véi ké

hoach d&é ra clia FPT trong mua tuu trugng nam hoc 2024-2025 do doanh
nghiép gap phai su canh tranh gay gat hon tlf cdc chuong trinh dao tao linh vuc
CNTT cuia cac trudng dai hoc cong lap. Tuy nhién chién lugc xuyén suédt clia
FPT trong viéc xay dung chudng trinh dao tao va hudng téi d6i ngili nhan luc
chat lugng cao khéng hé thay d6i. Cu thé, trong Q3/24, FPT da thuc hién cac
hoat déng hgp tac dao tao vdi cac trudng dai hoc I8n nham nang cao chuong
trinh giang day gom: i) Ki két hgp dong ghi nhd MOU c6 gia tri khoang 50 triéu
USD vGi trugng Cong nghé Thong tin (NUS Computing) trong viéc thanh lap
phong nghién c(u, thu hit chuyén gia dao tao va tién phong nghién cliu trong
linh vuc Al; i) Cam két dau tu 125 ty VND trong viéc dao tao han 3,000 nhan sy
CNTT chat lugng cao cho thi trudng Nhat Ban, véi kha nang chuyén mon cao va
thanh thao ngén ngi tudng dudng chuan dau ra N3. VGi viéc chinh phd Nhat
Ban dang thlc ddy dau tu trong linh vuc chuyén déi s6 dé duy tri vi thé cudng
qudc kinh t&, nhu cau nhan su clia FPT a rat 18n, khoang 20,000 k§ su' ICT lam
viéc tai cdc campus cla cdng ty tai Viét Nam va cac van phong tai Nhat Ban dé
dam nhan thém nhiéu dy an phdc tap quy mé l8n.

La manh ghép chién lugc quan trong cho su phat trién cta tap doan, mang
gido duc sé& khdng chi tiép tuc dem lai nguén doanh thu va lgi nhudn [6n cho
FPT nhG nhu cau rat |8n cta sinh vién theo hoc cac c¢d sd gido duc tu nhan ma
con tao ra lyc lugng lao ddng CNTT chat lugng cao, tao dong luc tang trudng
FPT trong giai doan tdi. Chling t6i du phdng doanh thu mang gido duc va dau
tu s€ tang 17.61%/25.99% YoY trong giai doan 2024/25, dat 6,307/7,947 ty VND
nhd tang so lugng hoc sinh dy kién dat 162,400/194,900 hoc sinh (+12%/20%
YoY).
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Biéu db 6. Dién bién két qua kinh doanh khdi vién thong
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Bi€u d6 7. Doanh thu khéi gido duc va sé lugng hoc sinh

(ty VND) Doanh thu (Tréi) ~ —e@— Bién [gi trudc thué (Phai) (ty/ VND) Doanh thu (Tréi) o— S6 hoc sinh (hoc sinh)
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Ngudn: FPT, KBSV

Mang Vién théng: dong luc ting
trudng tu PayTV va Data Center

Ngudn: FPT, KBSV

Ching téi duy tri quan diém mang PayTV cling Data Center s& dan dat doanh
thu Vién thdng trong nhiing nam t4i bdi thi trudng Bang thong rong bo hoa,
khé cé thé tang trudng vugt mic. Theo Decision Lab, Quy 3/24 danh ddu quy
th( 3 lién ti€p FPT vugt qua Netflix vé nén tang video tryc tuyén tai Viét Nam,
vdity 1& thdm nhap dat 29% va diling sau 2 nén tang nudc ngoai la Youtube
(68%) va Facebook (32%). FPT c6 thé chiém [inh thi phdn cao hon Netflix [a nhg
sy phat trién ndi dung tap trung vao nhém khach hang thé hé Gen Y (thé hé
dudc sinh ra trong giai doan ti nam 1980 - 2000) c6 sy Uu tién vdi cac nén tang
xem phim Viét Nam, so v3i thé hé Gen X va Gen Z ua chudng nén tang Youtube.
V@i nén tang ndi dung da dang, FPT cé ké hoach ti€p cén téi nhém khach hang
@ nhiéu d6 tudi hon thong qua tich hgp cac tinh ndng giai tri trong cung 1 nén
tang, ddy manh (ing dung cdng nghé tri tué nhan tao (Al) vao phat trién san
pham. Vé Data Center, du &n tai TP.HCM d3 hoan thanh l3p d3t cdc hang muc
quan trong, song mot s6 van dé logistic khién thai gian hoan thién va khai
trudng trung tam Data Center sé Ui sang Q1/25, so v3i ké hoach la Q4/24. Véi
dién tich 10,000 m2, du an s& cung cap 3,600 rack va trd thanh trung tam dit
liéu 16n nhat Viét Nam (vi tri trudc do thudc vé DC Hoa Lac cua Viettel vdi 2,400
rack) va dong thdi la trung tdm dau tién dudc thiét ké theo chudn Leed
Certification - hé théng tiéu chudn qudc té vé kién tric xanh.

Chiing téi du phéng doanh thu mang vién thdng sé& tang trudng 8.5%/7.5%
trong 2024/25 nhd sy tang trudng clia Data Center va mang quang cdo online
s& sbi dong trd lai sau giai doan cic doanh nghiép cat giam chi phi. Ching téi
ky vong mang kinh doanh Data Center sé& phat trién nhd nhu cau dién toan
dam may ngay cang tang. FPT dy kién tiép tuc md rong Data Center vGi ké
hoach mg thém 1 Data Center tai TP H6 Chi Minh, bén canh 4 Data Center dang
hoat dong hién tai la: DC Duy Tan - Ha NGi, DC Tan Thuén - TPHCM, DC Quén 9 -
TPHCM, DC Fornix - Ha N&i.
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Biéu d6 8. Ty & tham nhip clia cic nén tang video truc tuyén
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Youtube Facebook FPTP\ay Netflix VTV Go VieOn K+ My TV Net  Viettel TV~ Google
Ngudn: Decision Lab, KBSV
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Bang 9. Dy phéng Két qua kinh doanh
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DU PHONG KQKD VA BINH GIA

(ty VND) 2023 2024F +/-%YoY 2025F +/-%YoY Chu thich
Doanh thu 52,618 61,358 17% 71,187 16%
CNTT Nudc ngoai 24,288 29,658 22% 36,157 22%

Nhéat Ban 9,324 11,405 22% 14,402 26% Ky vongdoanh thu tif thi trudng Nhét Ban dan dau
va ti€p tyc tdng trudng nhd vao sy am hiéu thj
trudng va kha nang duy tri [gi thé canh tranh vé chi
phi.

M 7,115 8,182 15% 9,409 15%  Tiéu dUng chuyén d6i s6 thic ddy tang trudng doanh
thu ctia FPT khi cdng ty tich cuc tham gia thi trudng
thong qua M&A

EU 1,736 2,430 40% 2,795 15%  Tiép tuc md rong thi phan tai EU nhg tich cyc tham
nhap [inh vuc san xuat pham mém 6 t6, xu hudng
mdéi trong phét trién phan mém

APAC 6,113 7,641 25% 9,551 25%

CNTT Trong nudc 7,161 8,235 15% 8,647 5%  Tangtdc cung cap dich vu cdng nghé théng tin sau
giai doan tang trudng cham trong nudc

Vién thong 15,806 17,155 9% 18,435 7%
Gido duc & Dau tu 5,363 6,308 18% 7,947 26%

Ldi nhuan gbp 20,320 24,127 19% 28,071 16%

Bién lgi nhudn gép 39% 39% 0 ppts 39% 0 ppts

Thu nhap tai chinh 2,336 2,139 -8% 2,562 20%

Chi phi tai chinh -1,718 -1,594 -T% -1,515 -5%

SG&A -11,868 -13,836 17% -16,053 16%

L&i/ 16 tif hoat dong kinh doanh 9,112 10,291 13% 12,018 17%

Thu nhap khac -110 0 0

Lgi nhuan trudc thué 9,203 11,553 26% 14,093 22%

Lgi nhuan sau thué 7,788 9,418 21% 11,562 23%

LNST c6ng ty me 6,465 7,911 22% 9,712 23%

Bién LNST 15% 15% 0 ppts 16% 1ppts

Ngudn: Bo cdo cdng ty, KBSV

Khuyé&n nghi TRUNG LAP vdi gia
muc tiéu 148,500 VND/cé phiéu

Hién tai, c6 phiéu FPT dang giao dich 8 m{c P/E cao han + 2 d6 léch chuan,
phan anh ki vong cuda thi trudng vao trién vong tang trudng ciia doanh nghiép

khi s& lugng cac hgp dong gia tri cao tang manh. Ching téi cho rang da tang

trudng Igi nhudn cltia FPT sé tiép tuc duy tri 17-20%/nam trong vong 3-4 nam

t8i, qua d6 can dinh gia FPT tuong quan vdi cac cdng ty hoat ddng trong mang
tudng tu tai quéc gia dang phat trién cia Chau A. Cu thé, chiing t6i lua chon

cac cdng ty hoat dong cuing linh vuc va cé mic von hda tuong duong véi FPT dé

thuc hién dinh gid mang cdng nghé va vién théng ctia doanh nghiép. Déi véi

mang gido duc va dau tu, chlng téi cho rang muc gia hién tai phan anh ding

v@i gia tri cta hoat dong kinh doanh.

Chung t6i két hgp st dung 2 phudng phap dinh gia la chiét khdu dong tién
(DCF) va b6i so P/E, ty lé cho 2 phudng phap la 50:50. Theo d6, mUc gia ching
t6i dua ra cho cd phié€u FPT la 148,500 VND/c phiéu, cao han 2.4% so vdi gid

ddng clia ngay 06/12/2024.

b KB Securities | VIETNAM



Bi€u d6 13. Dién bién P/E cia FPT

Bang 10. Pinh gia FCFF

KBSV
RESEARCH

(Ty VND) Phudng phap Gia trj ctia FPT
Gid tri tich Ly 58,170
Gia trj dong tién vinh vién EV/EBITDA 9x 123,960
Tong gia tri 182,130
(+) Tién & Dau tu ngan han 27,378
(-) Vay ng rong -13,273
(-) Lgi ich c6 ddng thiéu s6 -5,671
Gid triVCSH 190,564
SG lugng cd phiéu dang luu hanh (triéu CP) 1,270.00
Gia tri cd phi€u 150,100
Gi4 hién tai (06/12/2024) 145,000
Upside 3.5%
Ngudn: KBSV
Bang 11. Dinh gia P/E
(Ty VND) PJE Gia tri chia FPT
Mang CNTT 28.75 75,357
Mang Vién thong 19.53 37,350
Mang Gido duc va dau tu 26.70 34,101
Gia muc tiéu 146,900
Upside 1.3%

Nguon: KBSV

Bang 12. Téng hdp dinh gia

Phudng phap Gia du phéng (VND) Ty trong Gi
FCFF 150,100 50%
P/E 146,900 50%

Gia muc tiéu
Gia hién tai (06/12/2024)

Upside

4 du phong theo ty trong (VND)

75,050

73,450
148,500
145,000

2.4%

Nguon: KBSV
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Ngudn: Bloomberg, KBSV
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KBSV

RESEARCH
PHU LUC
FPT - Bang tom tat KQKD & du phéng, 2022A - 2025F
Bao cdo Két qua HDKD Bang can doi ké toan
(TY VND) 2022 2023 2024F 2025F (Ty VND) 2022 2023 2024F 2025F
Doanh s thudn 44,010 52,618 61,358 71,187 TONG CONG TAI SAN 51,650 60,283 67,501 78,409
Gi4 vén hang ban 26,842 -32,298 37,230 -43,116 TAI SAN NGAN HAN 30,938 36,705 43,274 51,222
L3i gop 17,167 20,320 24,127 28,071 Tién va tudng dudng tién 6,440 8,279 10,416 15,195
Thu nhp tai chinh 1,999 2,336 2,139 2,562 Gia tri thuan dau tu ngén han 13,047 16,104 18,685 19,756
Chi phi tai chinh -1,687 1,718 -1,594 -1,515 Céac khoan phai thu 8,503 9,674 11,281 13,089
Trong dé: Chi phi ldi vay -646 -833 -1,594 -1,515 Hang ton kho, rong 1,966 1,593 1,837 2,127
L3i/(16) tlt cong ty lién doanh (tif ndm 2015) 484 42 425 735 TAI SAN DAI HAN 20,712 23,578 24,227 27,187
Chi phi bén hang 4,526 -5,243 6,111 7,090 Phai thu dai han 0 0 0 0
Chi phi quan ly doanh nghiép -5,846 -6,625 -7,725 -8,962 Taisan c6 dinh 10,714 12,382 14,599 17,559
L3&i/(16) tt hoat déng kinh doanh 7,591 9,112 11,261 13,801 Tai san d& dang dai han 0 0 0 0
Thu nhap khac 73 91 91 91 D3u tu dai han 3,238 3,335 3,335 3,335
Chi phi khac -184 -201 -201 -201 Lgi thé thugng mai 0 0 0 0
Thu nhap khéc, rong 257 292 292 292 NG PHAI TRA 26,294 30,350 31,992 34,090
L&i/(18) tit céng ty lién doanh 0 0 0 0 Ng ngdn han 24,521 29,652 31,502 33,599
L3i/(18) rong trudc thué 7,848 9,404 11,553 14,093 Phai trd ngugi ban 13,617 15,814 18,229 21,110
Chi phi thué thu nhap doanh nghiép 23 -1,734 -2,129 -2,569 Ngudi mua tra tién trudc 0 0 0 0
L&i/(16) thuan sau thué 6,491 7,788 9,418 11,562 Vay ngan han 10,904 13,838 13,273 12,489
Lgi ich cta cé déng thiéu s 1,181 1,323 1,507 1,850 Ng dai han 1,773 698 490 490
Lgi nhuan clia C6 dng cua Cong ty me 5,310 6,465 7,911 9,712 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi s hoat ddng Doanh thu chua thyc hién 0 0 0 0
2022 2023 2024F 2025F Vay dai han 1,478 208 0 0
Ty suat lgi nhuan gop 39.0% 38.6% 39.3% 39.4% VON CHU SG HTU 25,356 29,933 35,509 44,320
Ty suat EBITDA 19.6% 20.4% 20.7% 20.3% Vén gép 10,970 12,700 14,605 16,795
Ty suat EBIT 15.4% 16.1% 16.8% 16.9% Thang du vén c6 phan 0 0 0 0
Ty suat lgi nhudn trudc thué 17.4% 17.5% 18.8% 19.8% L&i chua phan phai 7,712 8,674 11,689 16,086
Ty suét |&i hoat dong KD 17.2% 17.3% 18.4% 19.4% V&n Ngan sach nha nudc va quy khac 2,364 3,600 3,607 5,182
Ty suat lgi nhudn thuan 14.8% 14.8% 15.4% 16.2% Lgi ich ¢ déng khdng kiém soat 4,310 4,959 5,608 6,257
Bao cdo luu chuyén tién té Chi s chinh
(Ty VND) 2022 2023 2024F 2025F (X, %, VND)
L&i trudc thué 7,662 9,203 11,152 13,691 Chi s6 dinh gia
Khau hao TSCD 1,833 2,287 2,422 2,422 P/E 26.1 259 206 163
L&i/(18) tt hoat ddng dau tu -1,987 -1,976 -2,139 -2,562 P/E pha lodng 26.1 25.9 20.6 16.3
Chi phi ldi vay 646 833 1,594 1,515 P/B 6.6 6.4 6.2 5.7
L&i/(16) trudc nhiing thay dai vén luu déng 9,042 10,991 13,029 15,065 P/S 3.8 3.7 3.6 3.6
(Tang)/giam cac khoan phai thu -1,949 -1,163 -1,607 -1,807 P/Tangible Book 6.6 6.4 6.2 5.7
(Tang)/giam hang tén kho -498 396 -243 -290 P/Cash Flow 328 20.2 215 20.8
Ting/(giam) cac khoan phai tra 1,300 1,380 2,415 2,882 Gia tri doanh nghiép/EBITDA 20.4 20.6 20.8 20.9
(Tang)/giam chi phi tra trudc -634 65 0 0 Gia tri doanh nghiép/EBIT 25.9 26.2 25.7 25.1
Ching khoan kinh doanh, chi phi l3i vay, thué
3 khic 2,194 2,136 3,313 -3,629
Luu chuyén tién té rong tif cac hoat ddng san " .
Uit kinh doanh 5,054 9,517 10,265 12,206 Hiéu qua quan ly
Tién mua tai san ¢6 dinh va céc tai san dai
han khac -3,215 -3,978 -4,639 -5,382 ROE% 25.6% 26.0% 26.5% 26.1%
Tién thu dugc tif thanh ly tai san ¢d dinh 6 29 0 0 ROA% 12.6% 12.9% 14.0% 14.8%
Tién cho vay hodc mua céng cu ng -32,995 -33,536 -33,039 -31,529 ROIC% 21.5% 23.4% 26.5% 28.6%
Tién thu ti cho vay hodc thu tif phat hanh s
cong cu ng 40,669 30,458 30,458 30,458 CA&u trdc tai chinh
Dau tu vao cac doanh nghiép khac -557 -1,754 -1,754 -2,754 Ty suat thanh toan tién mat 0.8 0.8 0.9 1.0
Tién thu ti viéc ban cac khoan dau tu vao S ‘
céc doanh nghiép khac 56 95 95 95 Ty sudt thanh toan nhanh 11 1.2 13 14
C4 tiic va tién |3i nhan dugc 1,794 2,137 2,139 2,562 Ty sudt thanh toan hién thgi 13 1.2 1.4 1.5
Luu chuyén tién té rong tif hoat dong dau tu 5,757 -6,548 -5,081 -3,891 V6n vay dai han/Vén CSH 0.1 0.0 0.0 0.0
Tién thu tif phat hanh cé phiéu va vén gép 7 73 0 0 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Chi tra cho viéc mua lai, tra lai ¢6 phi€u 0 0 0 0 V6n vay ngén han/Vén CSH 0.4 0.5 0.4 0.3
Tién thu dudc cac khoan divay 28,120 34,271 34,271 34,271 Vén vay ngdn han/Téng Tai san 0.2 0.2 0.2 0.2
Tién tra cac khoan di vay -35,740 -32,552 -35,044 -35,055 Cdng ng ngan han/Vén CSH 1.0 1.0 0.9 0.8
Tién thanh todn vén gdc di thué tai chinh -8 -30 0 0 Céng ng ngén han/Téng Tai san 0.5 0.5 0.5 0.4
Cotlcdatra -2,222 -2,931 -2,275 -2,751 Téng cdng ng/Vén CSH 1.0 1.0 0.9 0.8
Tién |3 da nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.5 0.5 0.5 0.4
Luu chuyén tién té tif hoat dong tai chinh 9,773 -1,168 -3,048 -3,535 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 1,038 1,800 2,136 4,780 Hé s6 quay vong phai thu khach hang 5.7 6.0 5.9 5.6
Tién va tuong dudng tién dau ky 5,418 6,440 8,279 10,415 Hé s6 quay vong HTK 15.5 20.3 203 203
Tién va tuong dudng tién cudi ky 6,441 8,279 10,415 15,195 Hé s6 quay vong phai tra nha cung cap 34 3.6 3.7 3.7

Ngudn: KBSV
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

KBSV

RESEARCH

Khéi phan tich
research@kbsec.com.vn

Tai chinh
Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Thi Trang - Chuyén vién phan tich
trangnt6@kbsec.com.vn

Vimé & Chién lugc

Tran Plic Anh - Gidam d&c vi md & chién lugc
anhtd@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Hé trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn

Nguyén Xuén Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Hang tiéu dung
Nguyén Bic Quan - Chuyén vién phan tich
quannd@kbsec.com.vn

Nguyén Hoang Duy Anh - Chuyén vién phén tich
anhnhd@kbsec.com.vn

Cong nghiép & Vat liéu

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Nang lugng, Tién ich & Céng nghé

Pham Minh Hi€u - Chuyén vién phan tich
hieupm@kbsec.com.vn

Nguyén Viét Anh - Chuyén vién phan tich
anhnv3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSY

RESEARCH

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha N&i

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu
(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Kha quan:
Vugt troi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co ndy phan anh dénh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho la dang tin cdy. KBSV khdng tuyén b rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay ¢ thé thay déi ma
khéng can théng bdo trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ctia minh
va ching t6i sé khéng cé trach nhiém dadi véi cac khoan dau tu hodc két qua cua
chlng. Nhiing tai liéu nay la ban quyén clia KBSV va khdng dudc sao chép, phan phai
lai hodc slta d6i ma khéng 6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dudgc phép st dung cho bat ky muc dich nao khéc.


http://www.kbsec.com.vn/

