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KHUYEN NGHI LGOI NHUAN KY VONG | GIAMUCTIEUTY THONG TIN GIAO DICH ;
Ngdanh CNTT & Vien théng
< C Lo o, Gid ngay 15/01/24 145,500
Nam glu +8‘9/° 158'600 KLGDgTBySZ tuén 4,003,014
Khé&i lugng luu hanh 1,471,069,183
Mdng CNTT toan cdu: Gia tri tiéu dung IT toan cdu tdng trudng manh Bién dé 52 tudn 81,200 - 152,500
mé véi su ddn ddu clia cde mang dich vu IT, truyén théng va phdn mém, Vén héa (ty VND) 220,807
du kién tiép tuc tang trudng tich cuc trong ndm 2025. Déng thoi, Beta 1

Gartner cling du dodn thi thi trudng ndy sé tiép tuc tich cuc trong ndm Téng quan céng ty
2025 v&i muc tang trudng 9.3%, qua dé cing cb thém cho trién vong Céng ty C8 Phdn FPT (HOSE: FPT) Ia tap dodn
tich cuc vé tim n&ng tdng trudng cla FPT. cdng nghé hang ddu viét nam va dugce thanh
lap ngady 13/09/1988, vai 3 linh vuc kinh doanh
cBt 161 I Cong nghé, Vién théng va Gido duc,
FPT d& cung cdp dich vu tdi 63/63 tinh thanh
tai Viét Nom va khéng ngung md rong hoat
dong trén thi trudng todn cdu vdi su hién dién
Mdng vién théng: Ty 1& ngudi st dung internet trén téng ddn sé tdng tai 30 quéc gia va vung 1&nh thé.

manh qua cdc ndm, cdp nhét dén thdng 10/2024 d& cé dén 82.3% . !

ngudi st dung internet. Ngodi ra, Bugc Thi tudng Chinh phi phé duyét BIEN PONG GIA CO PHIEU FPT

ngdy 11/1/2024, '‘Quy hoach ha tang TT&TT thai ky 2021 - 2030, tam nhin
dén 2050 xdc dinh & ha tédng TT&TT la ha tédng cho chuyén déi s6
quéc gia, mé ra khéng gian phdt trién mai cho kinh té - x& hdi tao moi
trusng thudn Ioi cho déi mdi sang tao dé ndng cao n&ng luc canh tranh
quéc gia Vdi vi thé 1d moét cong ty ddu nganh vé cdng nghé & truyén 8,000
théng tai Viét Nam va dinh hudng ddy manh céng tdc chuyén déi sé 80,000
cua chinh pht dé ra nhdm phdt trién kinh té - x& hdi, ching toi k¥ vong 4,000

Mdng CNTT trong nuéc: Chung toi ky vong FPT s& ra mdt dich vu
GPUaaS vao quy 1/2025, nhdm cung cdp dich vu dién todn ddam mady
hiéu ndng cao va thdc ddy tang trudng LNTT cla mdng CNTT trong
nudc.

16,000 200,000

12,000 160,000

120,000

doanh thu clia hogt ddng ndy sé ti€p tuc tang trudng trong ndm 2024 40,000
va 2025 & muc 9.4% svck. - 0
Mang gido duc: Véi thé manh la tdp dodan cong nghé hang ddu, viéc ,19"3) ,1/04’3 q9'1'\'\ q/&\» %Orﬁo

ddio tao cdc chuyén mén vé cdng nghé théng tin cla FPT duge ddnh \o\\ \0’\\ \Q\\ \Q’\\ \0\\

gid cao va ngdy cang nhdn dugc sy tin tudng cua phu huynh vd hoc & & & & &

sinh. Cu thé, s& luong hoc sinh clia FPT c6 muc tang trudng manh mé B . o ]
trong n&m 2023 khi dat 217.4 nghin hoc sinh, tuong duong muc tdng Téng KL (000)  ——Gid dong clia
trudng 1én dén 52%. Chung téi tin rang xu hudng ndy sé tiép tuc trong

tuong lai, nhad dé mang lai ngudn doanh thu bén viing cho FPT.
2023 2024 2025F  2026F

* Trong gitfa thang 11/2024, FPT d& chinh thie ra mdt FPT Al Factory tai T&ng trudng

Viét Nam va Nhat Ban, cling véi cong bé hé sinh thai déi tde véi NVIDIA,  doanh thu (%) 19.56 18.04 17.03 15.5
SCSK, ASUS, Hewlett Packard Enterprise, VAST Data, va DDN dé thuc Tang trudng LNST
ddy phat trién va van hanh cta du an. FPT Al Factory cé thé bdt déu (%) 2185 2055 20.78 19.4
doéng gop ddng ké ti nam 2025. Theo FPT, cong ty dang nhén don dét
hang trude va ddt muc tiéu du dn sé tao ra doanh thu ti néim 2025, vai - PE (%) 3534 2947 2457 20.7
muc tiéu doanh thu Ia khodng 100 triéu USD, c6 khd ndng sé dugc phdn
loai véio mdng CNTT trong nudc (ghi nhdn dudi céng ty FPT Smart PB(X) 830 660 560 47
Cloud)

ROE (%) 28.12 27.66 27.53 60.8
Pinh gid Chung t6i s&r dung phucng phdp SOTP dé thuc hién dinh gid
c8 phiéu FPT bdng cdch xem xét riéng biét cdac hoat déng kinh doanh  ROA (%) .56 N.76 1219 12.8
cua FPT, chiing téi khuyén nghi NAM GIU d6i véi FPT véi gid muc tiéu 1
néim I 158,600 Dividend Yield 1.40 1.61 1.85 2.1
RUi ro: Chuyén vién phdan tich

Nguyén Phuong Trinh

«  Cdc du dn hop tdc véi Nvidia tang trudng thdp hon du kién
trinhnp@vpbanks.com.vn

*  Thdch thic chi tiéu cho mdng CNTT todn cdu Ién hon du kién

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu médt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két cla chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc céng bd quan trong khdc bdi VPBankS, duac trinh bady trong phu luc tai cudi bdo cdo.
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TONG QUAN NGANH CONG NGHE

Gid tri tiéu dang IT toan cdu
tdng truéng manh mé vdéi su
ddn ddu cda cdc mdng dich vu
IT, truyén théng va phdn mém,
du kién tiép tuc tdng trudng
tich cuc trong nam 2025

Theo dU liéu tUr Garnet, gid tri tiéu dung IT todn cdu tdng trudng déu ddn vdi
CAGR la 6.6% tU 2020 dén 2024. Bong thai, Gartner cling du dodn thi thi trudng
ndy sé ti€p tuc tich cuc trong ndm 2025 vdi muc tang trudng 9.3%. Vé co cdu
nganh, mdng dich vu bao gom IT va truyén thong dang chiém ty trong cao nhét
l&n luct la 30.2% va 29.1%. Ty trong cao tiép theo dén ti mdang phdn mém vdi ty
trong 20.7%, dday cling la mdt trong nhimg nganh trong diém cua tap doan FPT.
Co thé thdy, véi yéu cdu coéng nghé ludn gia tang, tdt cd phdn khic trong
nganh déu coé muc tang trudng tét trong ndm 2024 va tiép tuc duoc ky vong
tdng trudng trong n&dm sau.

Exhibit 1: Gid tri tiéu dung nganh CNTT todn cdu va co cdu nganh

1A) Gid tri tiéu dung nganh CNTT todn cdu tdng trudng déu  1B) Co cdu ngdnh, mang dich vu bao gém IT va truyén théng

dan hién tai dang chiém ty trong cao nhdt
Tiéu dung céng nghé thong tin toan cdu (ty USD) Co cdu tiéu dung CNTT todan cdu (%)
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Nguon: Gartner

Nganh ¢éng nghé tai Viét Nam
c6 nhiéu tiém ndng tdng
trudng trong tuong lai nhé vao
su déi mdi lién tuc va chi phi
ddu véo thép

Vé nganh céng nghé tai Viét Nam, chung téi danh gid ngdnh sé vén cé nhiéu
tiém ndng tang trudng trong tuong lai, dén tu cdc quan diém sau: Ban chdt
ngdnh ludn doi hdi su déi mai trong tdét cd phuong dién dé phuc vu dsi séng con
ngudi mét cdch téi uu. Vi biéu dé bén dudi, co thé thdy luong binh quén cua
cdc nhén vién phdn mém cé ti 1-3 ndm kinh nghiém da sut gidm sau mét thdi
gian dadi tdng miét mai tU ndm 2015. Ngodi ra, néu so sdnh véi mot sé quéc gia
khdc, chung ta cé thé thdy muc luong tai Viét Nam thdp hon ddng ké. Do dd véi
chi phi déu vao thdp, chung téi tin rdng ngdanh céng nghé tai Viét Nam sé co
nhiéu dong luc t&ng trudng trong tuong lai.

Exhibit 2: Chi phi ddu véo nganh CNTT tai Viét Nam
2A) Luong binh qudn ctia cdc nhdn vién phdn mém co tu 1-3  2B) Muc luong binh quan tai Viét Nam thdp hon dang ké so

ndm kinh nghiém dd sut gidm

v3i cang nudc cung khu vuc

Luong Binh Quan Ngudi Viét Phdn Mém TP. HCM (1-3N&m Kinh  Luong BQ theo gid cho phdt trién phdn mém thué ngodi,
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TONG QUAN MANG VIEN THONG

Viéc quy hoach ha tdng hiéu SO luong thué bao internet cd dinh cé téc dé tdng trudng cao qua tung ndm vai
qud va su gia tdng két néi CAGR trong 2017 — 612024 dat 11.8% di kem vdi gidi han két ndi internet cd trong
internet dé thuc ddy ty lé s VO ngodi nudc déu gia t&ng nhanh chong, do dé cé thé thdy viéc quy hoach ha
dung internet tai Viét Nam, mé tang cua Chinh Pha rdt hiéu qud.

ra khéng gian phdt trién mdi
cho kinh té - x& héi va déi méi
sdng tao.

Nh& do, ty 1é ngudi st dung internet trén téng dén sé tdng manh qua cdc ndm
khi ti 2001 v& cdp nhat dén thang 10/2024 d& co dén 82.3% ngudi sU dung
internet.

Ngoai ra, Pugc Thu tudng Chinh pht phé duyét ngay 11/1/2024, ‘Quy hoach ha
tang TT&TT thai ky 2021 - 2030, tdm nhin dén 2050" xdc dinh rd ha tang TT&TT la
ha tang cho chuyén déi s6 quéc gia, mé ra khéng gian phdt trién mai cho kinh
té - x& hoi tgo mdi trusng thudn lgi cho déi mdi sdng tao dé ndng cao ndng luc
canh tranh quéc gia

Exhibit 3: Hién trang Internet tai Viét Nam

3A) S6 lugng thué bao internet cé dinh cé t6c do tang trudng  3B) Ty 1& ngudi st dung internet trén t8ng ddn sé tang manh

€ao qua tung ndm qua cdc ndm
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3C) Vi gidi han k&t ndi internet cd trong va ngodi nudc déu gia tadng nhanh chong
Gidi Han K&t N&i Internet Trong Nudc & Quéc Té (GB/Gidy)
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Nguén: Cuc Vién Théng, B TT&TT

VPBankS Research | 3



HOSE: FPT

BAO CAO DOANH NGHIEP \Y” VPBank Securities

TONG QUAN MANG DATA CENTER

Khu vuc Chdu A - Thdi Binh
Duong, ddc biét la Viét Nam,
dang ddn ddu vé tdng truéng
Data Center nhé vao cdc sdng
kién chuyén déi sé va ddu tu
véo céng nghé tién tién

Khu vuc Chdu A - Thdi Binh Duong néi 1én & khu vuc téng trudng nhanh nhdit vé
cung cdp Data Center trong giai dogn 2018-2023. Trong khi ty 1& tdng trudng
hang ndm todin cau la 16,6%, APAC dd vuct xa vai ty 1é tdng trudng hang ndm la
19,1%. Su tang trudng manh mé& ndy chu yéu ducc thuc ddy bdi nhu cdu ngdy
cang téng vé Data Center & Nam v& Dong Nam A. Chuong trinh Chuyén déi S6
Qudc gia cua Viét Nam nhdm thiét Iap ddt nudc thanh mét nén kinh té sé vao
ndm 2030. Sdng ki€én ndy, cung vdi viec mé rong mang cdp quang qudc té,
dang thu hut cdc khodn ddéu tu dang ké vao cdc Data Center. Su nhdn manh
clia chuong trinh vdo viéc dp dung 4G va 5G sé tiép tuc kich thich nhu cdu vé
cdc cdng nghé tién tién dua vao Data Center nhu Al, loT va Big Data. Theo du
bdo cla Research and Markets, téc dé tang truésng kép hang nam (CAGR) cua
thi truosng Data Center APAC tir ndm 2024 dén 2029 Ia 10%, trong khi Viét Nam
dat muc tang trudng cao hon [ 13,1% tU gid tri 685 triéu USD vao ndm 2023.

Exhibit 4: Téng gid tri va thi phdn mdng Data Center
4A) Theo Precedence Research du bdo téng gid tri thi trusng  4B) Khu vuc Chdu A - Thdi Binh Duong néi lén Ia khu vuc téing

mdng Data Center sé& dat 776 USD trong ndm 2034 truéng nhanh nhdt vé cung cdp Data Center
Téng gid tri thi trusng mdang Data Center (Ty USD) Thi phé&n mang Data Center theo dia ly
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TONG QUAN MANG DATA CENTER

Thij trudng Data Center tai Viét
Nam cé tiém néng tdng truéng
manh mé nhé vao nédng luc
canh tranh cao va su tdp
trung cua cdc doanh nghiép
Ion.

Tai thi trusng Viét Nam, thi phédn Data Center cé do tdp trung tuong déi khi thi
phdn chd yéu thudc vé cdc éng I6n nhu Viettel IDC (49%), VNPT (20%), FPT
Telecom (18%), vat CMC Telecom (10%). Co thé thdy, gid tri thi trudng Data Center
tai Viét Nam | rét thdp so vai cdic nude Chau A khdc. Mdc du khi so sénh vé téc
do tai xudng bdng théong réong cb dinh, ching ta cé thd hang cao hon so véi cdc
quéce gia Chau A dé. Vi vay, ching téi dénh gid réing gid tri nganh ctia Viét Nam
hién tai chua thuc su tuong xung véi ndng luc canh tranh vén cd, vi véy ching
t6i ky vong trong thdi gian tdi gid tri cla ngdnh sé cé rdt nhiéu tiém ndng tdng
trudng.

Exhibit 5: Hién trang mdang Data Center

5A) Gid tri thi trudng mdng Data Center tai Viét Nam hién tai
khd thdp so vdi cdc nudce khu vuc

5B) T6c do tdi xudng bdng théng réng ¢d dinh cao hon so vdi
cdc nudc khu vuc

Gid Tri Thi Trusng Data Center Theo Quéc Gia (Ty USD) - Téc Do Tdi Xudng Bang Thong Rong C6 Binh (MBps) - 2023
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Viét Nam ¢é nhiéu diéu kién
thuan lgi dé phdat trién thi
truéng Data Center nhd chi
phi xdy dung va dét dai thép,
cung vdi dinh hudng phdt trién
ha tdng dén nédm 2050

Tiép tuc cdc yéu té tiém ndng cla ngdnh, co thé thdy Viét Nam co nhiéu diéu
kién thudn loi hon dé phdt trién nganh so vdi cdc qudc gia khdce, cu thé: Theo dir
liéu cdp nhdt tai 3Q2023, chi phi xdy dung Data Center cla Viét Nam chi & muc
6.7 USD / Watt thdp hon rdt nhiéu so vdi cdc quée gia nhu Japan, Singapore,
Han Quéc, HongKong. Ngodi ra, chi phi ddt xdy dung Data Center tai Viét Nam
chi & muc 168 USD/m2 thdp nhdt trong cdc qudc gia chung téi thuc hién Idy
maul.

Vi vay, chung téi tin rédng vdi dinh hudng phdt trién ha tdng phuc vu muc dich
chuyé&n ddi tdm nhin dén ndm 2050, thi trudng Data Center tai Viét Nam sé& co
nhiéu cAu chuyén ddy tiém ndng trong tuong lai.

Exhibit 6: Chi phi ha tdng mdng Data Center

6A) Chi phi xd&y dung Data Center cta Viét Nam chi & muc 6.7
USD / Watt

Chi Phi Xay Dung Data Center (USD / Watt) — 3Q2023
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6B) Chi phi dat xdy dung Data Center tai Viét Nam chi & muc
168 USD/m2

Chi Phi Bdt (USD/m?2) - 2023
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TONG QUAN NGANH GIAO DUC

Nganh gido duc tai Viét Nam Nganh gido duc dugc xde dinh mang dén gid tri bén viing cho nén kinh té Viét
c¢é tiém ndng tdng truéng Nam. Do do, chung téi ddanh gid rdng nganh nay sé ludn co tiém ndng tdang
manh mé nhd vdo su gia tdng truéng dang ké trong tuong lai. Cu thé, thu nhdp cd nhén dé cho thdy muc tang
s6 lugng hoc sinh va su phdt trudng cao qua tung ndm doéi véi cd khu vuc thanh thi va ndng thon. Bdng chu
trién cua linh vuc gido duc tu Y, cAc hd gia dinh ¢6 xu hudng ddnh 47% thu nhdp cla ho cho cdc hogt déng
nhan. gido duc.

Chi tiéu cho gido duc dd tdng trudng déu ddn qua cdc ndm, dat hon 32,8 ty
USD vaio ndm 2022, tuong Ung vdi téc dd tang trudng kép hang nadm (CAGR) la
7% tU ndm 2017 dén ndm 2022. Su tdng trudng manh mé ndy cho thdy nhén thic
cao hon va nhu cdu Ién vé gido duc, ddc biét la gido duc tu nhdn, ngoai ng,
cdc ky thi tuyén sinh va cdc hoat déng ngoai khoa.

Hon niia, diéu quan trong cén luu y & linh vuc gido duc tu nhan tai Viét Nam van
con tuong déi non tré so vdi hé théng trudng cong Idp, vaéi tdng s& chi khodng
930,000 hoc sinh. Tuy nhién, chung téi ddnh gid rdng vdi chdt luong gido duc
ngdy cang gia tdng cd vé kién thuc hoc thudt va k§ ndng mém, thé hé phu
huynh tré cta Viét Nam ngdy cang tin tudng viéc lua chon cdc dich vu gido duc
ndy cho viéc con cdi cla ho.

Exhibit 7: Hién trang nganh gido duc tai Viét Nam.
7A) Thu nh@p cd nhén dé& cho thdy muc téng trudng cao qua  7B) Cdc hd gia dinh cé xu hudng danh 47% thu nhdp cla ho

ting ndm déi vai cd khu vuc thanh thi va ndng thon cho cdc hoat déng gido duc.
Thu Nhdp Binh Quén Héng Thang Theo Khu Ve (‘000 VND) Chi Tiéu Gicio Duc Cua Ngudi Viet Nam téng Cao Qua Cdc
N&m (Ty USD)
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7C) Linh vuc gido duc tu nhdn tai Viét Nam van con tuong ddi non tré so vai hé thdng trusng cong lap

S8 Lugng Hoc Sinh Trudng Tu Nhén Tai Viét Nam (Triéu Ngudi) Cdc Trusng Hoc Tu Nhén Ldn Tai Viét Nam
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THONG TIN DOANH NGHIEP

FPT la tap doan céng nghé

hang déu Vit Nam Céng ty C8 Phdn FPT (HOSE: FPT) lar tap dodn céng nghé hang ddu viét nam va

dugc thanh I&p ngdy 13/09/1988, vdi 3 linh vuc kinh doanh cét 18i I Céng nghé,
Vién théng va Gido duc, FPT dé& cung cdp dich vu tdi 63/63 tinh thanh tai Viét
Nam va khéng ngung mé réng hoat déng trén thi trudsng todn cdu vaéi su hién
dién tai 30 quéc gia va vung l&nh thé.

Exhibit 8: Co cdu cé déng

8B) HDQT cua céng ty co nhing thanh vién cé kinh nghiém
day dan trong nhiéu Iinh vuc khdc nhau

8A) FPT c6 cdc ¢b déng Ién nhu SCIC, Macquarie Bank

Top 5 cé déng I6n Ban l&nh dao

Cé béng %Sé Hiru Tén Chuirc Vu
Chu tich & lién quan 9% Ong Truong Gia Binh Chu Tich
sclc 6% Ong BUi Quang Ngoc Pho Cha Tich
Macquarie Bank > Ong Nguyén Vén Khoa TGb
C3 dong nude ngodi khdc e Ong Nguyén Thé Phuong Ph6 TGD
C6 déng trong nudc khdc 3% Bng Hoang Vit Anh Ph6 TGD

Nguén: FPT

Trong suét 35 nédm qua, FPT luén khdng dinh vi thé tién phong, dén ddu trong
cdc linh vuc Céng nghé, Vién théng va Gido duc. Bén ddu xu hudng cdng nghé,
thi trusng, FPT d&@ tao dung Hé sinh thdi dich vu, sdn phdm, gidi phdp, nén tang
Made by FPT thic ddy phdt trién, t&ng trudng bén viing cta cdc té chuc, doanh
nghiép cling nhu mang dén nhing trdi nghiém mai, khdc biét cho ngudi dung.

FPT luén khéng dinh vi thé tién
phong, ddn ddu trong cdc linh
vuc Céng nghé, Vién théng va
Gido duc

Exhibit 2: Nganh nghé kinh doanh

GidoDUC e

«  Céc khéi dao tao: Phd thong, Cong Nghé

—==p Khoi

Khéi Vién théng

nghé nghiép, dai hoc

T6 chic gido duc va Trudng
Dai hoc ¢6 t&dm dnh hudng
khu vuc chéu A — Thdi Binh
Duong do BrandLaureate
ddnh gig;

Trudng Bai hoc FPT chinh thuc
giainh tht hang 601-800 trén
bdng xép hang dai hoc todn
clu vé phdt trién bén ving
THE Impact Rankings 2023, va
d&c biét ghi déu dan vai SDG 4
- Gido duc cé chét lugng
bd&ng thi hang 201-300 trong
t8ng s6 1.304 trudng dai hoc
todn cdau.

FPT Telecom - Nhda cung cdp
dich wvu Vién thong va
Internet;

FPT Online — Cung Cdp cbng
nghé qudng cdo, kién tgo hé
sinh thdi truyén théng sé hang
dau.

Ngudn: BCTN céng ty

FPTIS - Cong ty cung cdp sdn
phdm, gidi phdp, dich wu
chuyén déi s6;

FPT Software - Nha cung cdp
dich vu cbng nghé trong
nhiéu linh vuc;

FPT Digital - Cong ty tu vdn
vé chuyén déi s6, chuyén déi
xanh cho cdc 16 chic, doanh
nghiép Viét Nam da linh vuc;
FPT Smart Cloud - Nha cung
cdp dich vy, gidi phdp Al
Cloud va Data;

Base.vn - Di ddu trong [inh
vyc xdy dung nén tdng qudn
tri doanh nghiép tai Viét Nam,;
FPT Automotive - Nhda cung
cdp san phdm, dich vy phdn
mém cho tdp dodan ngdnh
cong nghiép 6 td thé gidi;

FPT Semiconductor - Cong ty
Viet Nam ddu tién thist ké,
sdn xudt chip thuong mai héa.
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BAO CAO DOANH NGHIEP \Y” VPBank Securities

TINH HINH HOAT BONG KINH DOANH

FPT du kién tiép tuc tdng Doanh Thu FPT cé muc tdng trudng cao trong nhiéu ndm lién, chung téi ky vong
truédng manh mé trong ndm trong ndm 2024 va 2025 doanh thu céng ty sé ti€p tuc tdng trudng Ién luct la
2024 va 2025 nhé vao su gia  18% va 17% dén tu tdit cd cde hogt dong kinh doanh.

tdng doanh thu tur hoat déng

phén mém vé gido duc, Trong do6, doanh thu tU hoat déng phdn mém sé cd ty trong ngdy cang gia

t&ng nhd nhu cdu khdch hang tuong déi cao, déng thai chung toi ddnh gid hoat
déng gido duc cla FPT dang tuong déi hiéu qud khi Céng ty dé ching minh
dugc tinh hiéu qud trong viéc gidng day cdc chuyén mon vé cdng nghé.

V&i sy gia tdng manh doanh thu qua cdc ndm di kem vai bién Lai nhudn gop
dugc gitr 8 muc 8n dinh quanh 39%, gid tri loi nhudn gdp cling dé& ghi nhan muc
tdng trudng tich cuc

Exhibit 9: Tinh Hinh Doanh Thu Va Lgi Nhuén Gép Cua FPT

9A) Doanh Thu FPT cé muc téng trudng cao trong nhiéu ndm  9B) Vi su gia tang manh doanh thu qua cdc ndm di kém vdi

lién. bién Loi nhudan gép ducc gitt & muc én dinh quanh 39%.
Doanh Thu Qua Cdc Nadm Lgi Nhudn Gép Qua Cdc Nam
80 Doanh Thu (Nghin Ty - Trdi) 727 30% 30 N | i Nhudn Gop (Nghin Ty - Trai) 40.0%
70 +T0ng Truong (% - Ph0|) 621 259 - o—Bién LNG (o/o _ phdl)
’ ° 39.5%
60
20
50 39.0%
40 15
38.5%
30 10
20
5 38.0%
10
0 0% 0 37.5%
2020 2021 2022 2023 2024F 2025F 2020 2021 2022 2023 2024F 2025F

9C) Doanh thu tir hoat déng phdn mém sé& co ty trong ngdy cang gia tdng nhd nhu cdu khdch hang tucng déi cao
Co C&u Doanh Thu Qua Cdc Nam (%)

B Technology ®FPT Telecom FPT Education

2020 2021 2022 2023 2024F 2025F
Nguén: BCTC, BCTN Coéng ty, VPBankS udc tinh

0%
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HOSE: FPT
BAO CAO DOANH NGHIEP

\/PBank Securities

TINH HINH HOAT BONG KINH DOANH

Doanh thu phdn mém cua FPT
tiép tuc tdng truéng manh mé
nhd vao thj truéng nudc ngodi

vé@ nhu cdu chuyén déi sé

ngady cang cao

Thi trudng Nhat Ban va khu
vuc Chéu A - Thdi Binh Duong
sé tiép tuc la déng luc tdng
truéng chinh cho doanh thu
phdn mém cua FPT nhé véo
nhu cdu chuyén déi sé va lan
song FDI manh mé.

TECHNOLOGY

Co cdéu doanh thu phédn mém cla FPT chu yéu tép trung vdo thi trusng nudc
ngoqi vai ty trong dén 77.2% trong ndm 2023. Vdi uy tin va chdt luong san phdm
dé gdy dung trong nhiéu ndm, céng tdc bdn hang clia FPT rdt hiéu qud khi gid
tri hop déng ky mdi clia Cong ty tdng manh trong nhiéu ndm. Trong 10M2024,
Qid tri nay dd gia tang 16.4% svck cho thdy doanh thu phdn mém nudc ngodi
cla FPT la rat bén ving. Téc dé tang trudng doanh thu phdn mém cla FPT & thi
trudng nudc ngodi va trong nudc lan luct dat 28.3% va 8.7% trong ndm 2023.
Trong thai gian tsi chung téi tin rdng xu hudng nday sé tiép tuc nha nhu cdu
chuyén déi sé ludn gia tadng qua cdc nam

Vé co cdu doanh thu phdn mém nudc ngodi theo khu vuc, cé thé thdy thi trusng
Nhat Ban dang chiém ty trong cao trong téng doanh thu. BDdy dugc xem Ia
chién lusc dung dang khi FPT tép trung vao 1trong cdc thi trudng co ty 1é Ung
dung céng nghé cao trong sdn xudt. Chung téi danh gid Nhat Ban van sé Ia thi
trusng ddy tiém ndng phdt trién cho FPT trong tuong lai.

Ngodi ra, vdi su gia tdng manh mé lan séng FDI vaio khu vuc Chau A - Thdi Binh
Duong di keém véi trinh dé k§ thudt con thdp so vdéi cde qudce gia dd phdt trién
nhu USA va EU, nhu cdu vé chuyén déi sé bdng cdc phdn mém co tinh Ung dung
cao sé gia tdng manh trong thdi gian tsi. Do dd, chung tdi dyu phong ty trong
cla nhém khdch hang nay trong doanh thu FPT sé gia tang trong thdi gian tdi.

Exhibit 10: Tinh hinh hoat déng kinh doanh mdng Technology

10A) Coéng tdc bdn hang cla FPT rdt hiéu qud khi gid tri hop
déng ky mai cua Cong ty tdng manh trong nhiéu ndm.

Gid Tri Hop Déng Ky Mdi Nudc Ngodi Qua Cdc N&m (Nghin Ty)

35

28

21

14

~

10B) C6 thé thdy thi trusng Nhat Ban dang chiém ty trong
cao trong téng doanh thu.

Doanh Thu Phén Mém Theo Khu Vuc (Nghin Ty)

2020 2021 2022

10C) Doanh thu phdn mém cua FPT sé& tiép tuc tang trudng
nhd nhu cdu chuyén déi sé ludn gia tding qua cdc ném

Tang Trusng Doanh Thu Phdn Mém Theo Khu Vuc (%)

2023

S0 B Nudc Ngoai  H Trong Nuoc
40
30
20
i |
10M23  10M24 0
2020 2021 2022 2023 2024F  2025F

10D) Co cdu doanh thu phdn mém cta FPT chl yéu tép trung
vao thi trusng nudc ngoai.

Ty Trong Doanh Thu Hoat Bong Phédn Mém Nudc Ngodi Theo

Khu Vuc (%)
35% ———Nudc Ngodi  —@—Trong Nudc W Jopon EAPAC EUSA " EU
30%
100%
25%
20% 80%
15% 60%
10%
40%
5%
0% ‘ 20%
-5% 0%
2020 2021 2022 2023  2024F 2025F 2020 2021 2022 2023 2024F 2025F

Nguoén: BCTC, BCTN céng ty, VPBankS udc tinh
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TINH HINH HOAT BONG KINH DOANH
TECHNOLOGY

5A) Nhu cdu vé chuyén déi s6 bdng cdc phdn mém cé tinh Ung dung cao sé& gia tdng manh trong thdi gian tdi

Doanh Thu Va Tang Trudng Hoat Dong Phdn Mém Nudc Ngodi Theo Khu Vuc

EEN jopon HEEEUSA EEEEU B APAC TTJP —@—TTUSD —O—TTEU —0—TTAPAC
20 80%
15 60%
>
= I 28.0% 140%
£ 10 l
c > )
g - 20%
5 0%
0

Nguén: BCTC, BCTN Coéng ty, VPBankS udc tinh

Chién lugc phdt trién tai thi Co thé thdy, chién lugc tdp trung phdt trién tai cdc thj trudsng nudc ngodi cla
truéng nudc ngodi cia FPT FPTla rdt dung ddn va mang tinh chién luge 1au dai khi ty sudt sinh I13i tgi cdc thi
mang lai ty sudt sinh I6i cao, trudng ndy cao hon rét nhiéu so vdi trong nudc.

du bién lgi nhudn trudc thué
du kién sé sut gidm nhe trong
ndm 2024.

Cu thé trong nadm 2023, bién loi nhudn trudc thué mang phdn mém cla nudc
ngodi va trong nudc lan lust & muc 17.1% va 5.3%, tuy nhién cling can luu y rdng,
muc ty sudt nay dé sut gidm tu dinh trong giai doan 2021-2022.

Chung téi du phong bién Igi nhudn trudc thué cla cd hai thi trusng co thé sé
ti€p tuc sut gidm nhe trong ndm 2024 vé muc 16.5% va 4.5% 1an luct tai thi
trusng nudc ngodi var trong nudc, tuy nhién sé dat trang thdi én dinh sau do.

Exhibit 11: Két qud kinh doanh mdng Technology

NA) Chién luoc tap trung phdt trién tai cdc thi trudng nudc  TIB) Ty sudt sinh ISi tai cdc thi trudng ndy cao hon rdt nhiéu so
ngodi ctia FPT la rdt dung ddn véi trong nudc.

Gid Tri Lgi Nhuan Trude Thué Phdn Mém (Nghin Ty) Bién Lai Nhuan Trudc Thué Phdn Mém Theo Khu Vuc (%)

B Nudc Ngodi 25%=#==Nusc Ngodi ==#=Trong Nudc

B Trong Nudc 20% 186% 193% B1%
15.9% e 16.5%  16.6%

J|||II

2019 2020 2021 2022 2023 2024F 2025F 2019 2020 2021 2022 2023 2024F 2025F

N WP o

—

Nguén: BCTC, BCTN Cong ty, VPBankS udc tinh
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TINH HINH HOAT BONG KINH DOANH
VIEN THONG

Hoat déng Vién théng cua FPT
du kién tiép tuc tdng truéng
bén ving nh& védo vi thé ddu
nganh va dinh hudng chuyén
déi sé cua chinh pha.

Hoat déng Vién théng cua FPT tuong déi bén ving khi ghi nhén déu muc tang
trudng duong qua cdc ndm, cu thé trong ndm 2023 hoat déng dé mang vé 15.8
nghin ty doanh thu, tuong ducng tdng trudng 7.3% svck.

V&i vi thé |a mét cong ty ddu ngdnh vé cong nghé & truyén thong tai Viét Nam
va dinh husng ddy manh céng tdc chuyén déi s cua chinh phi dé ra nhdm
phdt trién kinh té - x& hdi, chung téi ky vong doanh thu cla hoat déng nay sé
ti€p tuc tang trudng trong ndm 2024 va 2025 & muc 9.4% svck.

Bén canh do, mét diém tich cuc khdc dé chinh lé hoat déng Vién thdong co bién
LNTT gia t&dng déu qua thai gian khi t& muc 17.4% ndm 2019 dd tang 1én 20.1%
trong ndm 2023, chung téi ky vong bién LNTT sé tiép tuc gia tdng trong ndm
2024 vé 6n dinh trong ndm 2025.

Exhibit 12: Tinh hinh kinh doanh mdng Vién théng

12A) Hoat déng Vién théng cla FPT tuong ddi bén ving khi
ghi nhén déu muc tang trudng duong qua cdc ndm

Doanh Thu Hoat Déng Vién théng

= Doanh Thu (Nghin Ty - Trdi)
—@—Ta&ng Trudng Doanh Thu (% - Phai)

12B) Hoat déng Vién thong co bién LNTT gia tdng déu qua
thdi gian.

Lai Nhudn Trudc Thué Hoat Dong Vién théng
s | NTT (Nghin Ty - Trdi)

18.9 —&—Bién LNTT (% - Phai)

20 173 8% as oty 211% 212% 25%
16.1%15.8 6% 40 o, 181% 189% 191% 7

16 : u% 35 4% 7 20%
2% 30 .

12 0% 25 1%

g 8% 20 0%
6% 15

4 4% 1.0 5%
2% 05

0 0% - 0%

2020 2021 2022 2023

2024F 2025F 2019 2020 2021 2022 2023 2024F 2025F

Nguén: BCTC, BCTN Céng ty, VPBankS udc tinh

Hoat déng bdng théng réng
vé sé lugng nguéi dung tdng
trudng 6n dinh sé tiép tuc la
déng luc chinh cho doanh thu
cua FPT Telecom, mdc du canh
tranh cao.

Hoat déng khéng bdng théng
réng cua FPT, ddc biét la Pay
TV vé kénh thué riéng, du kién
sé tiép tuc tdng truéng nhé
véo nhu cdu bdo vé dit liéu va
su én dinh cda muc phi s
dung.

Chiém ty trong cao trong doanh thu Vién théng dén tir hoat déng bdng théng
réng (Broadband), cu thé trong ndm 2023, hoat doéng ndy d& mang dén 7.8
nghin ty doanh thu di kem vdéi téc dé tdng trudng dat 5.9% nhd vao hiéu Ung
nén co s thdp cla ndm 2022. Chung tdi ddnh gid trong thdi gian tdi, hoat déng
ndy sé tiép tuc tdng trudng tuy nhién khéong cao do su canh tranh trong hoat
doéng nay la tuong déi cao. Bén canh dé, sé luong ngudi dung clia FPT Telecom
cd muc tdng truédng tét qua cdc ndm va chi tdng nhe trong ndm 2023. Tuy
nhién, vai dinh hudng phat trién cla Chinh Pha d& dé ra, chdng téi ky vong sé
lugng ngudi dung cua FPT Telecom sé gia t&ng trong thai gian tdi. Ngodi ra, moét
diém tich cuc khdc dén tu viéc phi st dung binh quén cua FPT Telecom dé gia
tdng nhe trd lai trong ndm 2023 so vdi ndm 2022 sau moét thdi gian sut gidm
manh, ching téi ky vong muc phi ndy sé ti€p tuc cdi thién trong ndm 2024.

Vé hoat déng khoéng bang thdong réong (non-broadband), FPT hién tai dang kinh
doanh gém Pay TV, Data Center, K&nh thué riéng, va Qudng cdo (Online). Trong
do, dong gép nhiéu nhdt la PayTV va Kénh thué riéng. Vé PayTV, c6 thé thdy
luong ngudi dung cd xu hudng tang qua nhiéu ndm, di kem vai muc phi st dung
& muc 8n dinh dé gilp doanh thu hoat déng ndy tang trudng. Tuy nhién, chung
t6i ddnh gid s6 luong ngudi st dung cd thé sé khong con dat muc tang trusng
cao do tinh canh tranh trong mdng ndy I tuong déi I6n gilia cdc nén tdng gidi
tri. V& cdc phdn khuc khdc, ching téi du phéng sé cé téc do tang trudng tich
cuc trong ndm 2024 va 2025, ddc biét déi vai kénh thué riéng ducc xem |a nhu
cAu thiét yéu trong viéc bdo vé di liéu clia cdc té churc.
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TINH HINH TAI SAN & NGUON VON

VIEN THONG
Exhibit 13: Tinh hinh hoat déng kinh doanh mang Vién théng

13A) S8 luong ngudi dung cla FPT Telecom cé muic tdng  13B) Chiém ty trong cao trong doanh thu Vién théng dén tu

trudng tét qua cde ndm va chi t&ng nhe trong ndm 2023. hoat déng bdng théng réong (Broadband)
S& Luogng Ngudi Dung Broadband & Phi St Dung Doanh Thu Broadband & Tang Trudng
mmm Ngusi Dung Broadband (Triéu Ngudi - Trdi) m Doanh Thu (Nghin Ty - Trdi)
Doanh Thu/Ngudi dung /Thdng (000 Béng - Phdi) o Téing Trudng (% - Phéi)

5.0 250 10 12%

206.1

1957 186
4.0 3 1752 87 87 200
3.0 150
2.0 100
1.0 50
- O o (]
2019 2020 2021 2022 2023 2024F 2025F 2020 2021 2022 2023  2024F 2025F

Nguoén: BCTC, BCTN Céng ty, VPBankS udc tinh

13C) PayTV cé lugng ngudi dung cé xu hudng tang qua nhiéu  13D) Vé hoat déng khéng bang thong réng (non-broadband),

nam, véi muc phi st dung & muc én dinh. dong gop nhiéu nhdt Ia PayTV va Kénh thué riéng
S6 Lugng Ngudi Dung PayTV & Phi S Dung Doanh Thu Mang Non-broadband — (Nghin Ty)
4,0 mmmm NgucsiDung Pay TV (Trieu Ngudi) 100 12 mPay TV B Trung Tam DU Ligu
=== Doanh Thu/Ngudi dung /Thong (OOO Dong Pho| ’
32 O\A 10 B Kénh Thué Riéng & Khdc 1 Online
8
2.4
o)
1.6
4
0.8 2 I
- 0
2020 2021 2022 2023 2024F 2025F 2020 2021 2022 2023  2024F  2025F

Nguén: BCTC, BCTN Céng ty, VPBankS udc tinh

13E) S8 luong ngudi st dung c6 thé sé& khong con dat muc tdng trudng cao do tinh canh tranh trong mdng nay & tusng déi lén
gilta cdc nén tang gidi tri.

Tang Trusng Doanh Thu Mdang Non-broadband (%)

S0% —e—Pay TV Cdic phan khtic khdc
40%
30%
20% .\‘//.\\\
10% ~
=
0%
2020 2021 2022 2023 2024F 2025F

Nguén: BCTC, BCTN Céng ty, VPBankS udc tinh
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TINH HINH HOAT BONG KINH DOANH
EDUCATION

Hoat déng gido duc cia FPT Vdi thé manh Id tdp dodn céng nghé hang ddu, viéc ddo tao cdc chuyén mén
véi sé lugng hoc sinh tdng Vvé cdng nghé thong tin cla FPT dugc ddnh gid cao va ngdy cang nhén dugc sy
manh va bién Igi nhudn cao, tin tudng cua phu huynh va hoc sinh.

du kién sé tiép tuc déng gép
ddng ké vao doanh thu bén
viing cua tdp doan.

Cu thé, sé luong hoc sinh clia FPT c6 muc tang trudng manh mé trong ndm 2023
khi dat 217.4 nghin hoc sinh, tuong duong muc tang trudng lén dén 52%.

Chung téi tin rdng xu hudng nay sé ti€p tuc trong tuong lai, nhd dé mang lai
ngudn doanh thu bén viing cho FPT.

Ngodi ra, muc bién LNTT trong mdng gido duc rét cao khi & muc khodng 30%,
hoat déng ndy d& mang dén ngudn Igi nhudn ddng ké cho FPT. Cu thé trong
n&m 2023, LNTT clia mdng gido duc dat 1.41 nghin ty

Exhibit 14: Tinh hinh hoat déng kinh doanh mdng Education
14A) Doanh thu mdng gido duc cla FPT cé su tang trudng  14B) Bién LNTT mdng gido duc rdt cao khodng 30%, hoat

bén ving dong ndy dd mang dén ngudn lgi nhudn ddng ké cho FPT
Doanh Thu Qua Cdc Nam Loi Nhudin Gép Qua Cdc N&m
8 = Doanh Thu (Nghin Ty - Trdi) 60% 2.5 . | NTT (Nghin Ty - Trdi) 35%
7 +Tdﬁg Trud 9 (% _ Phdl) . —@—Bién LNTT (/ Ph(]l)
50% 20 33%
6
5 15 31%
4
3 1.0 29%
2 0.5 27%
1
- - 25%
2020 2021 2022 2023 2024F 2025F 2020 2021 2022 2023 2024F 2025F

Ngudn: BCTC, BCTN Céng ty, VPBankS udc tinh

14C) S6 luong hoc sinh clia FPT co muc téng trudng manh mé trong ndm 2023 khi dat 217.4 nghin hoc sinh, tuong duong muc
té&ng trudng lén dén 52%.
S6 Lugng HSSV & Hoc Phi

350 N S6 Hoc Sinh (Nghin Ngusi - Trdi) 7
—&—Hoc Phi / Hoc Sinh / Thang (Triéu Déng - Phdi)
300 o)
250 5
L

200 4
150 3
100 2
1 |
0 0

2020 2021 2022 2023 2024F 2025F

Ngudén: BCTC, BCTN Céng ty, VPBankS udc tinh
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TINH HINH HOAT BONG KINH DOANH
CAC KHOAN MUC KHAC

Chi phi BH & QLDN cta FPT Chiphi BH & QLDN gia t&dng qua tung ndm, tuy nhién déu ndy hodn todn phu
tdng nhung én dinh, cung véi  hop khi cdng tdc bdn hang clia FPT dugc ddnh gid rdt hiéu qud. Bong thdi, ty lé
hoat déng tai chinh hiéu qué CPBH & QLDN trén doanh thu dugc duy tri & mdc 6n dinh khodng 22-24% qua
vé su phuc héi cua lgi nhugn cdc ndm.

tir CTLK, du kién sé tiép tuc
mang lai Igi nhudn tich cuc
trong cdc ndm tdi.

Bén canh dd, hoat dong tdi chinh clia FPT dugc ddnh gid tuong déi hiéu qud khi
mang dén ngudn Igi nhudn hdp ddn lén dén hon 600 ty déng nam 2023. Vdi
hoat déng kinh doanh chinh hiéu qud, cdc tai san thanh khodn clia Cong ty lién
tuc gia t&dng déng thdi gidm su phu thudc ngudn vén vay, tir dé chidng toi ky
vong ngudn lgi nhudin tai chinh clia FPT sé tiép tuc tich cuc trong cdc ndm sau.
Ngoadi ra, ngudn Ioi nhuén ti CTLK trong 2023 dé& sut gidm ndng né do hoat
déng mang ICT & CE cua FRT dé& gdp nhiéu khd khdn. Tuy nhién, véi nhu cdu
tiéu dung quay trd lai trong ndm 2024, di kém vdi su tang trudng manh mé cua
viéc phdn phéi dugc phdm cla Long Chdu, chung téi ddnh gid ngudn Igi nhudn
tu CTLK sé gia tang trd lai

Exhibit 15: Cac khodn muc khdac
15A) Ty 1& CPBH & QLDN trén doanh thu ducc duy tri d mic 8n  15B) Hoat ddng tai chinh clia FPT tuong ddi hiéu qud khi mang

dinh khodng 22-24% qua cdc ndm. dén nguén Igi nhuan hdp dén hon 600 ty déng nam 2023.
Chi Phi Ban Hang & Quan Ly Doanh Nghiép Thu Nhép & Chi Phi Hoat Déng Tai Chinh (Ty Dang)
20 Gia Tri (Nghin Ty = Trdi) 24.5% 2,500 m TN Tai Chinh

—&— %Doanh Thu (% - Phdi)

24.0% 2,000 ®L&iVay

16
" 235% 1,500 B L5 Chénh Léch Ty
23.0% 1000
8
225% 5o
& 22.0% o
o O O g 4 4 ™M M W w
N 215% 88990008 ddda&d
2019 2020 2021 2022 2023 2024F 2025F N N NN N 2 Q8
15C) V&i nhu céu tiéu dung quay tré lai trong ndm 2024, di kem vdi su tadng trudng manh mé cla viéc phdn phdi dugc phdm
cua Long Chdu, chung téi ddnh gia nguén Igi nhudn ti CTLK sé& gia tang trd lai
Loi Nhudn Chia Sé Tu Céng Ty Lién Két (Ty Déng)
800
640
480
320
- I
0 |
2020 2021 2022 2023 2024F 2025F

Nguén: BCTC, BCTN Coéng ty, VPBankS udc tinh

VPBankS Research | 14



HOSE: FPT
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TINH HINH HOAT BONG KINH DOANH
LGI NHUAN SAU THUE

FPT duy tri mdc tdng trudng Gid tri LNST cla FPT trong ndm 2023 dat 6.5 nghin ty, ddng chu y Ia muc tdng
LNST én tugng vé du kién tiép  trudng LNST cla FPT dé duy tri trén 20% trong 3 ndm lién ti€p tu 2021 dén 2023,
tuc mé réng bién LNST nhé chung toi ky vong xu hudng ndy sé tiép tuc trong ndm 2024 va 2025 nhd hoat
vdo hoat déng bdn hang hiéu déng bdn hang hiéu qud di kém vdi lugng nhén vién ngdanh cong nghé én dinh
qua. hon sau thdi gian tdng dot bién clia cdc ndm trudc.

Mat khdc, bién LNST cia FPT cling dugc ddnh gid cao khi xu hudng chung tu
n&m 2020 & md rdng qua cdc ndm, cu thé dé tang tu 11.9% trong nam 2020 1én
muc 12.3% trong ndm 2022. Trong cdc ndm tiép theo, vdi su phu thudc vao cdng
nghé& ngdy cang gia t&ng cd trong ddi séng va viéc phdt trién kinh t&, chung toi
ky vong bién LNST cla FPT sé tiép tuc mdé rong trong bién dé 30-40 bps.

Exhibit 16: Loi nhudn sau thué va tdng trudng

16A) Vi su phu thude vao cdng nghé ngdy cang t&ng ching  16B) Muc tdng trudng LNST cla FPT dd duy tri trén 20% trong 3
tdi ky vong bién LNST tiép tuc ma rong vai bien dé 30-40 bps.  ndm lién tiép tu 2021 dén 2023

Loi Nhudan Sau Thué Qua Cdc Nam Tang Trudng Lai Nhudn Sau Thué (%)
10 m Gi& Tri (Nghin Ty = Trdil) 4%  25% 225%  22.6% o
219% . 20.8%
—8—Bi&n LNST (% - Phai) 1 205%  20.8%
8 12,6% 3% 20%
o 12.3%
12.2% 9 6
1.9% 12.1%
6 12% 15%  12.8%
4 11% 10%
2 I 10% 5%
0 9% 0%
2020 2021 2022 2023 2024F 2025F 2020 2021 2022 2023 2024F  2025F

Nguén: BCTC, BCTN Coéng ty, VPBankS udc tinh

TiNH HINH TAI SAN & NGUON VON
TAI SAN NGAN HAN

Co cdu tai sén an toan va Co cdu tdi sdn cla FPT rdt an todn khi ty & tai sdn thanh khodn trén téng tai
quadn ly hiéu quéd hang tén kho  sdn dat trén 30% trong ndm 2023. Ngodi ra, logi hinh tai san ndy mang dén ty 1é
cung khodn phdi thu giip FPT Ioi sudt hdp ddn lén dén 10.2% trong ndm 2023, tuy nhién co thé sé& sut gidm
duy tri su én dinh tai chinh. trong cdc ndm sau.

Hang tén kho va khodn phdi thu ctia FPT cling dugc qudn ly rdt hiéu quad khi gid
tri vong quay cla hai logi hinh tdi sdn déu cé xu hudng gia tdng qua cdc ndm,
chuing téi ddanh gid xu hudng ndy sé tiép tuc duy tri, cu thé:
Hang tén kho: Gid tri trong ndm 2023 dé sut gidm vé muc 1.6 nghin ty, tuong
duong vong quay dat hon 18 vong/nam.
Khodn phai thu: Gid tri trong ndm 2023 dat 9.0 nghin ty va dugc qudn ly hiéu
qud Vi hé s6 vong quay 6n dinh.
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TINH HINH TAI SAN & NGUON VON

TAI SAN NGAN HAN
Exhibit 17: Cdc Tai San Ngéan Han

17A) Co cdu tai sdn cla FPT rdt an todn khi ty 1& tai san thanh
khodn trén téng tai san dat trén 30% trong nam 2023

Cdc Tai S&n Thanh Khodn
40 s Déu Tu NH (Nghin Ty - Trdi)

“\%WVPBan Securities

17B) Hang tén kho dugc qudn ly rdt hiéu qud khi gia tri vong
quay co xu hudng gia tdng qua cdc ndm

Hang Tén Kho & Vong Quay

3.0 Hang Ton Kho (Nghin Ty - Trdi) 20
I Tién & TD tién (Nghin Ty - Trdi) =0—\ong Quay (Vong/nam - Lhéi
32 Lai Sudit (% - Phai) 12% 25 "
24 e w 9% 20 .
15
16 6% 8
1.0
8 3%
I 05 4
0 0% _ o
2020 2021 2022 2023 2024F  2025F 2020 2021 2022 2023 2024F 2025F
17C) Khodn phdi thu ctia FPT cling dugc qudn ly rét hiéu qud khi gid tri vdng quay coé xu hudng gia t&ng qua cdc ndm
Khodn Phdi Thu
14 B Khodin Phdi Thu (Nghin Ty - Trdi)  =@=Vang Quay (Vong/ndm - Phdi) 8
12 o 7
— 6
10
5
8
4
6 3
4 2
2 1
0 0
2020 2021 2022 2023 2024F 2025F

Nguoén: BCTC, BCTN Cong ty, VPBankS udc tinh

TAI SAN DAI HAN

Gid trj tai san ¢é dinh va cdc
khodn ddu tu déi han cua FPT
tiép tuc gia tdng, ddc biét vdi
su khéi sdc cua FPT Retail va
du dn Data Center I6n nhét
Viét Nam.

Do ddc thu nganh céng nghé, gid tri tai sdn cb dinh clia FPT chiém ty trong cao
trong téng tai sdn. Cu thé, trong n&m 2023, gid tri rong cla logi tai sdn nay dat
15.0 nghin ty déng. Trong thdi gian tdi, vdi viéc cho ra mét Du An Data Center
I6n nhdt Viét Nam di kém vai nha mady Al, ching téi ddnh gid gid tri TSCD sé tiép
tuc gia tang.

Ngodi ra, cdc khodn ddu tu ddi han cta FPT hién tai bao gém FPT Synnex (1.07
nghin ty) , FPT Retail (744 ty déng), TPBank (494 ty déng), va FPT Securities (451
ty déng), chung téi ddnh gid cdc khodn muc ndy tuong déi an todn va ludén ghi
nhdn loi nhudin chia sé dén FPT. Bdc biét, trong do, FPT Retail sau mét ndm ghi
nhan lgi nhudn adm do hoat déng ICT & CE dé& co ddu hiéu khdi sdc tré lai trong
9M2024 khi ghi nhén muc Igi nhudn ti HDKD 1én dén 266.8 ty déng (9M2023: -71.3
ty déng) di kém vai su thanh céng clia chudi nha thuée Long Chdau ducce duy tri
qua tung ndm.
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TINH HINH TAI SAN & NGUON VON
TAI SAN DAI HAN
Exhibit 18: Tai San Cé Pinh & Cac Khodn Pdu Tu Dai Han

18A) Do ddc thu ngdnh céng nghé, gid tri tdai sdn ¢ dinh cta  18B) Cdc khodn ddu tu dai han clia FPT tuong d&i an todn va

FPT chiém ty trong cao trong téng tdi sdn. luén ghi nhdn Igi nhudin chia sé dén FPT.
Tai S&n C& Dinh (Nghin Ty) Cdic Khodn Bdu Tu Dai Han
40 BGid TriRong = KH Lay K& 36.0 4.5 m Cdc Khodn DT DH (Nghin Ty - Trdi 30%
35 30.7 4.0 241%
' —0—Lgi Sudt (% - Phdi) 25%
30 262 35
25 22.7 3.0 20%
19.6
25
20 16.3 , 15%
- : 2.0
B | 15 10%
10 1.0 o
5 J 0.5 °
0 - 0%
2020 2021 2022 2023  2024F  2025F 2020 2021 2022 2023 2024F 2025F

Nguén: BCTC, BCTN Coéng ty, VPBankS udc tinh

NG PHAI TRA

FPT duy tri co cdu ng vay an Phdi trd ngudi bdn trong ndm 2023 dat 2.6 nghin ty, sut gidm manh so v&i ndm

todan vé thanh khodn déi dao 2022. Tuy nhién, chung t6i ddnh gid sé tdng trd lqi trong thdi gian tsi do cong ty
ti€p tuc md rong HDKD va tdng trudng doanh thu, tir dé hé sé vong quay sé sut
gidm tuong ung.

Nho tinh hinh thanh khodn déi ddo, co cdu no vay clia FPT chu yéu la tdp trung
vao ng ngdn han. FPT Co xu hudng khdng phu thudc vao ngudn vén ng vay, vi
v@y chi phi tai chinh clia thdp hon nhiéu 1é&n so véi quy md cdng ty.

Cdc khodn phai trd khdc c6 ty trong cao trong téng tdi sdn va lién quan dén
hoat dong kinh doanh chinh. Gid trj trong ndm 2023 tdng manh, tuy nhién chung
téi ddnh gid s& én dinh trong thai gian toi.

Exhibit 19: Ng phdi tré
19A) Phai trd ngudi bdn trong ndm 2023 dat 2.6 nghin ty, sut  19B) Nha tinh hinh thanh khodn déi ddo, co cdu ng vay cla

gidm manh so v&i ndm 2022 FPT cha yéu la tép trung vao ng ngdn han.

Phai Tr& Ngusi Ban No Vay Tai Chinh

7 mm Phaii Tra Nguoi Ban (Nghin Ty - Trci) 15 25  mmmm Ng Vay (Nghin Ty - Trdi) 7%

¢ vong Quay {(Vong - Phdi) - Léi SuGit (% - Phai s

20

> - i 5%
9

4 15 4%
7

3 3%
5 10

2 2%
3 5 )

1 1 1%

- (1) - 0%

2020 2021 2022 2023 2024F 2025F 2020 2021 2022 2023 2024F 2025F

Nguén: BCTC, BCTN Cong ty, VPBankS udc tinh
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TINH HINH TAI SAN & NGUON VON

VON CHU s& HOuU

Gid tri VCSH cua FPT tdng
truéng manh mé nhdé hoat
déng kinh doanh hiéu qud va
thanh khodn déi déo

Exhibit 20: V&n chu sé hitu

Vdi tinh hinh hogat déng kinh thudn Igi, gid tri VCSH gia tdng manh mé qua cdc
nam khi tu 16.9 nghin ty trong ndm 2019 1én muc 29.9 nghin ty trong ndm 2023,
tuong duong ty lé tang trudng kép hdng ndm dat 15.4%/ndm. Chung téi ddnh
gid diéu tich cuc nay sé tiép tuc dién ra trong thdi gian téi nhd hoat déng bdn
hang manh mé clng nhu chdt luong sdn phdm ti€p tuc dugc cdi thién.

Tinh hinh thanh khodn déi dao dé& giup cdc hé sé no vay / VCSH cla FPT duy tri
&ty 1é rdt thdp khi chi khodng 40% trong ndm 2023, trong khi ty 1& no vay rong /
VCSH thém chi d& dat muc &m lén dén gdan 20%, chung tdi du phong xu hudng
ndy sé& tiép tuc nhd vao su hiéu qud trong HDDKD ducc duy tri ddn dén gid tri
cdc tai sdn thanh khodin tiép tuc gia tang.

20A) Véi su té&ng trudng déu dan cla hoat déng kinh doanh,  20B) Tinh hinh thanh khodn déi ddo da giup cdc hé sé ng vay
gid tri VCSH gia t&ng manh mé& qua cdc ndm / VCSH cta FPT duy tri & ty lé rdt thdp

Gid& Tri VCSH Qua Cdc N&m (Nghin Ty)

He S& No Vay / VCSH va Ng Vay Rong / VCSH (%)

mVon Diéulé mLNCPP mVonKhdc Lgi ich CDTS

50
40
30
20

. B3
14
e 186

0 j I I I

]

@]

2019 2020 2021 2022

02 120% —@—=No Vay / VCSH ~ —#=Ng Vay Rong / VCSH
38.0 80%
299
40%
% P
o (
-40%
-80%

2023 2024F 2025F 2019 2020 2021 2022 2023 2024F 2025F

Nguoén: BCTC, BCTN Céng ty, VPBankS udc tinh
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PINH GIA CO PHIEU
PHUONG PHAP SOTP

Chung téi st dung phuong phdp SOTP dé thuc hién dinh gid cé
phi€u FPT bdng cdch xem xét riéng biét cdc hoat déng kinh doanh
cua FPT.

Ngoadi ra, véi tinh thdn trong, ching téi thiét Idp mot sé gid dinh nhu
sau:

. PE muc tiéu cla 3 hoat déng gém (1) Linh vuc IT gém cd nudc
ngodi va trong nudc, (2) Dich vu Vién théng, va (3) Gido duc sé
co PE tdng trudng trong cdc ndm sau vai bién dé nho.

. Cdc hoat déng khdc nhu trading va online sé& khéng co kha
nang tang trudng PE do su canh tranh gay gdt trong nganh.

Phén B LNTT PE Muc Tiéu (x) Gid tri VCSH

Pvt: Nghin Ty CIT %Sé Hiu Phuc Lei 2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F

IT Nudc Ngodi 10%  100.0% 0% 59 72 86 250 255 260 119.1 148.9 180.7
Gido Duc 20%  100.0% 10% 23 27 32 300 305 310 48.8 58.7 70.7
Dich Vuy Vién thong 20% 45.6% 10% 38 41 44 150 155 160 18.9 21.0 232
IT Trong Nudc 10%  100.0% 0% 04 04 05 200 205 210 6.1 7. 8.2
Trading 48.0% 0% 08 09 09 100 10.0 10.0 3.6 3.8 4.0
Online 20% 49.5% 10% 02 02 02 100 10.0 100 0.6 0.7 0.7
FRT Binh Gid 46.5% 263 283 303 2.2 13.2 14.1
Téng Céng 209.3 253.3 301.6
+ Tién Rong Céng Ty Me 201 24.3 29.3
Gid Tri C& Phiéu TPBank  178.9 Mn shares 3.8 4.2 4.7
Gid Muc Tiéu TPBank 21,200.0 23,700.0 26,500.0
Téng Gia Tri VCSH 233.2 281.9 335.7
Chiét Khdu (%) 3.0% 6.0%
Gid Tri VCSH Sau CK 233.2 273.4 315.5
S& Luong C& Phiéu 14711 1,471 1,471
Gida Muc Tiéu FPT 158,600.0 185,900.0 214,500.0
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SO SANH THI GIA HIEN TAI

Gid tri cia cdng nghé todan cdu dé tré nén dat dé do
"bung nd Al"

Exhibit 21: Tai Sdn C3 Dinh & Tai Sdn D& Dang Dai Han

21A) Ty L& P/E Ky Vong Cla Cdc Cong Ty Gia Cong Phdn
Mém CNTT An Do

......... -2sd

Indian software outsource's Median

21B) Ty Lé P/E Ky Vong Cua Cdc Cong Ty Cong Nghé Lén (%)
Tai My

......... -2sd
32.0
27.0

22.0

17.0

12.0

7.0

»H A Q N\ & )
Q Q 8] \ \'\ \'\
0/5\ 04,\ 043\ P &

(*) Nguén: Bloomberg, US big techs bao gém Microsoft, Alphabet, Apple, Meta, NVIDIA, AMD, Qualcomm, Oracle
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PHU LUC - BAO CAO TAI CHINH
Bdng Can Doi Ké todn

“VVPBank Securities

Bdo Cdo Két Qud Hoat Pong Kinh Doanh

Nghin Ty 2023 9M24 2024 2025
Tién & TD Tién 8.3 79 13.3 15.3
Pau Tu Ngdn Han 16.1 19.4 19.0 222
Cdc Khodn Phdi Thu 9.0 ne 9.9 .6
Hang Tén Kho 1.6 2.1 2.4 2.8
Tai San Ngan Hen 17 13 17 17
Khdc

Tai Sdn Ngén Han 36.7 42.6 46.4 53.6
Tai S&n C6 Dinh Rong 15.0 14.4 16.9 19.1
Cdc Khodn bau Tu 34 22 37 42
DH

Tai San Dai Han Khdc 53 7.3 53 53
Tai San Dai Han 23.6 25.0 25.9 28.6
T5ng Tai San 60.3 67.6 72.3 82.2
Phdi Trd Ngudi Ban 2.6 3.1 49 5.7
No Vay Ngdn Han 13.8 14.2 15.4 17.2
Phai Tra Ngan Han 132 137 132 132
Khdc

Ng Phai Trd Ngén Han 29.7 31.0 33.6 36.2
No Vay Dai Han 0.2 0.5 0.2 0.2
Phai Tra Dai Han 05 08 05 05
Khdc

Ng Phdi Tra Dai Han 0.7 1.2 0.7 0.7
T6ng Ng Phai Tra 30.4 32.2 34.3 36.9
Vén biéu Lé 12.7 14.6 14.7 14.8
LN Chua Phan Phai 8.7 1.3 13.1 18.6
VCSH Khdc 3.6 3.8 3.6 3.6
Loiich CDT 5.0 5.7 6.6 8.4
Vén Cha S& Hiu 29.9 35.4 38.0 45.4
Téng Nguén Vén 60.3 67.6 723 82.2

Nghin ty 2023 9m24 2024 2025
Doanh Thu 526 452 621 727
Gidi Vén -323 2719 379 443
Loi Nhuén Gép 203 1.3 242 284
Chi Phi BH & QLDN “N9 99 U8 -17.3
Loi Nhuén Hoat Déng 84 75 95 1.
Thu Nhép Tai Chinh 23 14 17 21
Chi Phi T&i Chinh 17 -10 -07  -08
Trong D6, L&i Vay 08 -04 -04  -05
Loi Nhuan Tur CTLK 01 03 05 06
Loi Nhuan Khdc 01 00 0.1 0.1
Lgi Nhuén Truéc Thué 9.2 8.1 11.0 13.1
Thué TNDN 14 12 <16 19
Loi Nhuan Sau Thué 78 69 94 M2
Ln Cdts 13 12 16 18
Ln Cppt 65 58 78 94
Bdo Cdo Luu Chuyén Tién Té

Nghin Ty 2023 9M24 2024 2025
Tién Déu Ky 64 83 83 133
Loi Nhuan Sau Thué 65 58 78 94
Khdiu Hao 2.3 19 26 30
Thay B3I Vén Luu 13 13 06 13
boéng

Pidu Chinh Khdc 16 -00 13 13
E;’;%";E:r""”t béng n7 63 122 125
Péu TuRoNg -40 24  -45  -53
oot Bong Bau Tu 47 29 29 -32
gg:gTI'e" HoatbBong  _g7 .54 -74 -85
Chi Tr& C8 Tuc -29 18 -34 -39
Tién Phdt Hanh CS 01 o1 20 01
Phiéu Rong

Tién Vay Rong 17 06 16 18
TD;“ghTi:;" Hogtbong ., 15 02  -21
TD:)':‘%T'(‘?" Thudn 18 -03 51 19
Tién Cudi Ky 83 79 133 153
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MIEN TRU TRACH NHIEM

Cdc théng tin, s6 liéu théng ké va khuyén nghi trong bdn bdo cdo nay, bao gém cd cdc nhén dinh cd nhén, ducc dua
trén cdc ngudn théng tin cdng bd dai ching theo quy dinh clia phdp ludt, hodic cdc ngudn théng tin ma chung toéi
cho rdng ddng tin cdy tinh dén thai diém phdt hanh bdo cdo. Phong Phén Tich Bau Tu chi st dung ma khéng thuc
hién xdc minh lai cdc thdng tin ndy, do dé Phong Phén Tich BDdu Tu khdng ddm bdo vé tinh chinh xdc va ddy du cla
cdc théng tin ndy.

Cdc nhdn dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co s phdn tich chi tiét va cdn
trong, theo ddnh gid chi quan cla ngudi lap 1a hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich ndy cé
thé thay déi trong tuong lai theo tinh hinh bién déng thuc t& ma chung tdi khéng cé trdch nhiém tu dong cdp nhat
lién tuc, tri trudng hop ducc yéu cdu chinh thic ti Ban 1&dnh dao Cong ty hodic rang budc trong cdc diéu khodn diéu
kién clia hop déng kinh té dd dugc cong ty ky két vdi cdc doi tdc lién quan.

Bdo cdo phdn tich, dinh gid naly nhdm muc dich tham khdo va khéng co gid tri phdp ly nhu mét chiing thu thédm dinh
gid. Bdo cdo phdén tich nay va cdc tai liéu di kém duaoc 1ép bdi Phong Phén Tich Bau Tu — CTCP Chiing Khodn VPBank,
tat cd cdc quyén s hu tri tué lién quan dén bdo cdo ndy déu thudc sé htiu ctia CTCP Chung khodn VPBank. Céng
ty nghiém cdm moi viéc st dung, in dn, sao chép, tdi xudt bdn todn bd hodc tung phdn bdn Bdo cdo nay vi bét cu
muc dich gi ma khéng ¢é su chdp thuén clia Cong ty.

THONG TIN LIEN HE

Céng ty Cé phdn Ching khodn VPBank

Tang 25, tda nha VPBANK, s6 89 Lang Ha, Quan BDéng Da, Thanh phé Ha Noi
Dién thoai: 1900 636679

Email: cskh@vplbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phan tich Nganh & Cé phiéu

Email: research@vpbanks.com
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