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Doanh thu 4Q2024 clia FPT dat 17,651 ty VND (+20.1% YoY/10.5% QoQ), bién Igi
nhudn gop tuong (ng dat khoang 36.8%. Lgi nhuan sau thué 4Q2024 ghi nhan
2,493 ty VND (+22% YoY/+1% QoQ). Trong quy 4, mang kinh doanh CNTT tai thi
trugng nudc ngoai ctia FPT chiing kién doanh sé ky mdi giam 7%, dat 8,471 ty VND,
du vay téng doanh thu clia mang nay van tang trudng 24% dat 8,285 ty VND
(+26.5% YoY).

Lily k& ca ndm, doanh thu ky méi dat 33,592 ty dong (+13% YoY), chd yéu do Tap
doan da day sém viéc ky két hgp dong mdi ké tif cudi nam 2023. FPT ti€p tuc ghi
nhan nhiéu ddn hang I8n tif thi trudng nudc ngoai, thang thau 48 du &n 1&n véi quy
mo trén 5 triéu USD, tang 68% so vdi cung ky nam trudc, tap trung chu yéu tai thi
trudng Nhat va Chau A - Thai Binh Dudng.

Cho ndm 2025, du an FPT Al Factory trong linh vuc cho thué GPUaas két hgp clng
NVIDIA va mot s6 doi tac khac ki vong mé khda dong luc tang trudng cho FPT. Xu
hudng gia héa dan s6 cia Nhat Ban dan tdi tinh trang ngudn nhan luc cung khong
dap (ng dd nhu cu [ cd s& hé trg cho su thanh cdng clia du én, qua dé udc dat
doanh thu 100 triéu USD méi ndm cling véi ty suat sinh [8i 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 151,900 VND/cd phiéu.

Dif liéu giao dich Bién ddng gia c6 phiéu
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Hoat dong kinh doanh

= CNTT nudc ngoai
= CNTT trong nudc
Vién théng

Gido duc & DTK

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 cuta
tap doan, mang cong nghé thong tin
dang phuc vu cac thi trudng lén gom:
Nhat Ban, EU, M§ va Bong Nam A. Hién
doi ngii Ki'su cong nghé FPT sd hitu véi
gan 24,000 ngudi.

Ngudn: FPT, KBSV

Piém 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 tdng 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) Dy phdng ctia KBSV Thay dai véi ky trudc Du phéng dong thuan* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 72,647 84,583 2% 0% 75,815 92,920 -4% -9%
EBIT 11,715 14,113 -3% 0% 12,622 15,432 -T% -9%
LNST cOng ty me 9,402 11,650 -3% 2% 9,697 11,972 -3% -3%

Ngudn: Bloomberg, KBSV udc tinh

*Du phéng dong thuén: la du phdng trung binh cta cc CTCK dugc Bloomberg téng hdp va tinh toan

Quan diém dinh gia

Kich ban tich cuc

Kich ban cd s (Gia muc tiéu)

Gid hién tai

Kich ban tiéu cuc

Kich ban co sé:

VND 170,500

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

1)  HDkimditing 17%
2)  S6Kisutang 10%

VND 151,900

Kich ban tich cuc:

1)  HDkimditing20%

VND 136,500

2)  S6Kisutdng 12%

VND 132,500

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

Kich ban tiéu cuc
1)  HDkimditing 13%

2)  S6Kisutdng 7%
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HOAT DONG KINH DOANH

Doanh thu va lgi nhuin 4Q2024 tiép Doanh thu nam Q4 2024 ctia FPT dat 17,651 ty VND (+20.1% YoY/10.5% QoQ),

ndi két qua tich cuc bién Igi nhuan gbp tuong Ung dat khodng 36.8%. Lgi nhuan sau thué 4Q2024
ghinhan 2,493 ty VND (+21.6% YoY/1% QoQ). Cho ca nam 2024, doanh thu va
[gi nhudn sau thué cta FPT dat [an lugt 62,963 ty VND va 9,420 ty VND, tuong
Ung 101% va 102% ké hoach ca nam. Doanh thu ky md&i 2024 dat 33,592 ty VND
(+13% YoY), trong d6 c6 48 du an quy mé trén 5 triéu USD, tang 45% YoY.

Bang 1. Cap nhat Két qua kinh doanh Q4/2024

(ty VND) Q4/2023 Q4/2024 +/-%YoY 2023 2024 +/-%YoY Chi thich
Doanh thu 14,690 17,651 20% 52,617 62,962 20%
CNTT Nudc ngoai 6,661 8,284 24% 24,288 30,952 27%  Dong luc tang trudng dén ti doanh thu

chuyén déi s6 tang 42%, chu yéu nhd vao
ap dung cac cong nghé mdi. S6 lugng deal
c6 quy md trén 5 triéu USD dat 48 hgp
doéng, tang 30% YoY va chli yéu dén tuf thi
trudng Nhat Ban va APAC.

Nhat Ban 2,489 3,408 37% 9,324 12,325 32%
us 2,100 2,088 -1% 7,115 7,751 9%
EU 476 702 47% 1,736 2,636 52%
APAC 1,596 2,086 31% 6,113 8,240 35%

CNTT Trong nudc 2,270 2,861 26% 7,161 8,157 14%  Chu yéu dén tif doanh thu dich vu made by
FPT tang 67% YoY trong khi déng gép cla
mang dich vu phan cling giam.

Vién théng 4,529 4,586 1% 15,806 16,906 7%

Gidoduc 1,724 1,933 12% 6,159 7,088 15%  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 tang cudng
tuyén sinh.

Dau tu khac -81 -281 247% -796 -959 20%

Lgi nhuan gép 5,632 6,479 15% 20,330 23,799 17%

Bién lgi nhudn gép 38% 37% -1 ppts 39% 38% -1 ppts

Thu nhap tai chinh 520 576 11% 2,335 1,929 -17%

Chi phi tai chinh -528 -831 57% -1,719 -1,811 5%

Lgi nhudn tif cdng ty LD, LK 58 118 103% 76 394 418%  Chu yéu dén tif hoat dong kinh doanh c6 l&i
cua FRT dat 118 ty trong Q4/24 so v&i mic
58ty VND cung ki

SG&A -3,296 -3,420 4% -11,912 -13,285 12%

L5i/ 16 tif hoat déng kinh doanh 2,387 2,922 22% 9,112 11,026 21%

Thu nhép khac -16 -3 -81% -110 -103 -6%

Lgi nhuén trudc thué 2,435 2,960 22% 9,203 11,072 20%

Lgi nhuén sau thué 2,051 2,494 22% 7,793 9,421 21%

LNST c6ng ty me 1,728 2,087 21% 6,470 7,849 21%

Bién LNST 14% 14% 0 ppts 15% 15% 0ppts

Ngudn: Bao 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 (Tréi) —ae@— Bién gi nhuan gbp (Phai) (ty VND) Doanh thu (Trai) —o— Bién Igi trudc thué (Phai)
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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 manh mé& nham cai thién hiéu qua hoat déng kinh doanh s& thiic day chi tiéu
toan cau cho phan mém va dich vu CNTT. Theo Gartner, téng chi tiéu toan cau
cho phdn mém/dich vu CNTT sé& tang trudng lan lugt +14.0%/+9.4% YoY vao
nam 2025 khi cac doanh nghiép day manh chuyén déi sé dé ap dung céng nghé
mdi. Chiing t6i ki vong FPT s& ti€p tuc bat kip cic xu huéng méi nham day
manh hoat déng dau tu tai cac thi trudng trong diém:

- Thitrudng Nhat Ban: Xu hudng gia héa dan s6 tai Nhat Ban sé lam
nghiém trong tinh trang thi€u hut nhan luc trong cac doanh nghiép.
Diéu nay sé& thuc ddy xu hudng dau tu nhiéu han ciia doanh nghiép
vao cac san pham céng nghé gilp tang kha nang tu dong hda, cai
thién hiéu suat lam viéc va giam phu thudc vao con ngugi. Mat khac,
tinh trang thi€u hut lao déng cong nghé théng tin (CNTT) dé xay dung
va van hanh ha tang CNTT dang phat trién sé md ra cd hdi vdi cac
doanh nghiép CNTT s& hiiu lyc lugng lao dong tré va déi dao nhu FPT.
Du &n Al Factory véi téng mic dau tu 100 triéu USD du kién s& hoan
thién hé sinh thai san pham cua FPT, gilip doanh nghiép nam bt cg
hoi md rong thi trudng Nhat Ban, udc tinh doanh thu tai day trong
nam 2025/2026 dat 15,700/20,060 ty VND (+27%/29% YoY).

- Thitrudng Hoa Ky va Chau Au: Trong ndm 2024, FPT ghi nhan két qua
tang trudng vuct bac tai thi trudng Hoa Ky khi thanh cong ky két hgp
déng quy mo 225 triéu USD trong linh vuc Dich vu Quan ly (Managed
Services), dong thai cling [a hgp dong 6 gid tri [6n nhat cua FPT. Sau
dd, RWE va FPT cling da ki két hgp déng dich vu quan ly I6n nhat trong
lich st hoat déng cuia FPT tai khu vic Chau Au, gid tri hgn 100 triéu
USD. Ching t6i cho rang cac hdp dong trén s& bao dam cdng viéc cho
FPT trong vong 3-5 ndm tdi, la dong luc tang trudng doanh thu duy tri
muc cao, dat 15-25% YoY.

Theo d6, chling t6i dua ra du phdng doanh thu mang CNTT nam 2025 tang
trudng 24.7% YoY, dat 38,597 ty VND dua trén(1) Al Factory hoan thién hé sinh
thai san pham va gilp FPT ti€p can sdu rong han tdi khach hang; (2) Hop dong
quy md I8n tiép tuc dugc ki két gitip bao dam khai lugng cong viéc trong thdi
gian dai. Sang ndm 2026, tong doanh thu mang CNTT nudc ngoai dy kién dat
47,585 ty VND (+23% YoY) va tiép tuc la dong luc ddng gdp tang trudng chinh
cho doanh thu ca mang CNTT dat 56,578 ty VND (+20% YoY).
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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, 2021-2026F
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Ngudn: FPT, KBSV Nguon: FPT, KBSV

Mang Giao duc & dau tu: dong gép
tich cuc vao tang truéng

Trong Q4.24, mang gido duc tang trudng tot, dat doanh thu 1,933 ty VND
(+12.1% YoY), song muc |6 cta hoat dong dau tu day Ui két qua kinh doanh
mang Gido duc & dau tu dat 1,652 ty dong (+0.5% YoY/+13.2% QoQ). Mlc tang
trudng nay c6 phan thap han so véi ké hoach dé ra ctia FPT trong muUa tuu
trudng nam hoc 2024-2025 do doanh nghiép gap phai su canh tranh gay gat
hon tUf cac chuong trinh dao tao linh vic CNTT cla cac trudng dai hoc cong lap.
Du gdp khé khan trong ngan han, chiing téi cho rang FPT vdi vai tro [a doanh
nghiép Viét Nam tién phong trong viéc dua cac san pham céng nghé st dung Al
t8i khach hang sé cd |gi thé thu hit ngudi hoc nhd kha nang truyén dat kién
thic va kinh nghiém thyc té vao chuadng trinh giang day cac nganh cong nghé
von la mii nhon gido duc ctiia doanh nghiép. Hién FPT d3 tich cuc thuc hién cac
hoat déng hgp tac dao tao véi cac trudng dai hoc 18n nham nang cao chuong
trinh giang day gém: i) Ki két hgp dong ghi nhé MOU c6 gia tri khoang 50 triéu
USD vGi trugng Cong nghé Thong tin (NUS Computing) trong viéc thanh lap
phong nghién clu, 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 ngil tusng dudng chudn dau ra N3, iii) Ky két thoa thuan hgp
tac dao tao chuyén nganh Thiét ké vi mach ban dan vdi dai hoc A Chau - Dai
Loan va cho phép sinh vién cé dugc trai nghiém thuc té tai cdc doanh nghiép
[6n la TSMC va UMC.

Trong nam 2025, FPT duy kién sé& dua vao van hanh thém cac trugng tai Hué va
Hau Giang, hai dia phudng mdi trong hé thdng, qua dé nang sé lugng cd sG md
mdi [én gan 20 trudng trén toan qudc, hién dién tai 14 tinh thanh. Chingtéidu
phdng doanh thu mang gido duc va dau tu sé tang 20%/20.79% YoY trong giai
doan 2025/26, dat 7,400/8,937 ty VND nhd sé lugng hoc sinh tang du kién
15%/nam, dat 181,700/208,95 hoc sinh.
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Bi€u d6 7. Doanh thu khéi gido duc va sé lugng 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 4/24 danh ddu quy
th( 4 lién ti€p FPT vugt qua Netflix vé nén tang video tryc tuyén tai Viét Nam,
vGi ty 1€ tham nhap dat 31%, dding cung vi tri th 2 véi Facebook va chi diing
sau Youtube vGi ty & 73%. Tép khach hang chinh cda dich vu tra tién truyén
hinh ma FPT cung cap la nhdm khach hang thé hé Gen Y (thé hé dudc sinh ra
trong giai doan tu ndm 1980 - 2000) c6 sy Uu tién vdi cac nén tang xem phim
Viét Nam. Trong nam, doanh nghiép da tich cuc md réng dich vu va dau tu cac
chuong trinh ban quyén, vdi gia tri giay phép ban quyén truyén hinh ting 125
ty VND so v@i 2023. Vé Data Center, du 4n tai TP.HCM d3 hoan thanh |3p dat cac
hang muc quan trong, song mot s6 van dé logistic khién dy an tiép tuc bi tri
hodn trién khai va du kién khai truong hoat dong sang Q1/25, so véi ké hoach
[ Q4/24. Hién gia tri d§ dang xay dung cta du an tdi cudi 2024 la 255 ty VND
(+5% YoY). Du kién khi di vao hoat déng s& cung cap 3,600 rack va trd thanh
trung tam dii liéu [8n nhat Viét Nam (vi tri trudc d6 thudc vé DC Hoa Lac cla
Viettel v3i 2,400 rack), dong thi bé sung 13% cdng suat luu trii dif liéu hién tai
cta FPT.

Chding téi du phéng doanh thu mang vién thdng sé tang trudng 7%/5.5% trong
2025/26 nhd sy tang trudng clia Data Center va mang quang cao online sé soi
dong trd lai sau giai doan doanh nghiép cat giam chi phi. Du thi trudng Data
Center bat dau ¢ nhitng du dn mdi chuan bi dau tu lam gia ting siic canh
tranh, song chling t6i cho rang vi thé dau nganh sé& thic day tiém nang tang
trudng ctia FPT nhd: i) Sy phat trién dén tif nhu cau luu trit dif liéu phuc vu dién
toan dam may va tri tué nhan tao, i) Ty | cdng suat dif liéu/dau ngudi tai Viét
Nam & mUc thap va con nhiéu du dia dé phat trién.
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Biéu d6 8. Ty & tham nhip clia cic nén tang video truc tuyén
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Ngudn: Decision Lab, KBSV

Biéu d6 9. Ty lé sn sang dap ling Al clia ha ting cic qudc gia
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Ngudn: IMF, KBSV
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DU PHONG KQKD VA PINH GIA
Bang 10. Dy phdng Két qua kinh doanh
(ty VND) 2024 2025F +/-%YoY 2026F +/-%YoY Chd thich
Doanh thu 62,849 72,647 16% 84,583 16%
CNTT Nudc ngoai 30,952 38,598 25% 47,586 23%

Nh3t Ban 12,325 15,702 27% 20,061 28% Ky vong doanh thu tif thi trudng Nhat Ban dan dau
va tiép tyc tdng trudng nhg vao sy am hiéu thj
trudng va kha nang duy tri lgi thé canh tranh vé chi
phi.

My 7,751 9,301 20% 10,696 15%  Tiéu dung chuyén déi s thic ddy tng trudng doanh
thu ctia FPT khi cdng ty tich cuc tham gia thi trudng
thong qua M&A

EU 2,636 3,295 25% 3,954 20%  Tiép tuc md rong thi phan tai EU nhd tich cyc tham
nhap [inh vuc san xuat pham mém & t6, xu hudng
mdi trong phat trién phan mém

APAC 8,240 10,300 25% 12,875 25%

CNTT Trong nudc 8,157 8,565 5% 8,993 5%
Vién théng 17,610 18,082 3% 19,068 5%
Gido duc & Pau tu 6,129 7,401 21% 8,937 21%
Lgi nhuan gdp 23,800 27,065 14% 31,986 18%
Bién lgi nhudn gép 38% 37% -1 ppts 38% 1 ppts
Thu nhép tai chinh 1,929 2,488 29% 2,807 13%
Chi phi tai chinh -1,812 -1,621 -11% -1,475 9%
Lgi nhudn tif cdng ty LD, LK 393 786 100% 1,095 39%  Tangtrudng manh nhg déng gdp cua lgi nhudn sau
thué clia FRT dat 816 ty VND trong 2025
SG&A -13,285 -15,350 16% -17,872 16%
L&i/ 16 tif hoat ddng kinh doanh 11,026 11,715 6% 14,113 20%
Thu nhép khac -103 0 -100% 0 0%
Lgi nhuén trudc thué 11,071 13,510 22% 16,374 21%
Lgi nhuén sau thué 9,420 11,287 20% 13,986 24%
LNST c6ng ty me 7,849 9,402 20% 11,650 24%
Bién LNST 15% 16% 1ppts 17% 1ppts

Ngudn: Bao cao cdng ty, KBSV

Khuyén nghi TRUNG LAP vdi gia
muc tiéu 151,900 VND/c6 phiéu

Hién tai, c6 phi€u FPT dang giao dich & mic P/E cao hon + 2 d6 l&ch chuan,
phan anh ki vong clia thij trudng vao trién vong tang trudng ciia doanh nghiép
khi s& lugng cac hgp dong gid tri cao ting manh. Ching téi cho rang da tang
trudng Igi nhudn clia FPT sé tiép tuc duy tri 17-20%/n3m trong vong 3-4 nam
t8i, qua d6 can dinh gia FPT tuong quan vdi cac cong ty hoat ddng trong mang
tuong tu tai quéc gia dang phat trién ciia Chau A. Cu thé, ching t6i lya chon
cac céng ty hoat dong cung linh vuc va cé muc von héa tugng duang vai FPT dé
thuc hién dinh gia mang cdng nghé va vién thong cia doanh nghiép. Dai véi
mang gido duc va dau tu, ching téi cho rdng mic gia hién tai phan anh ding
v@i gid tri cua hoat déng kinh doanh.

Chung toi két hgp st dung 2 phuong phap dinh gia la chiét khdu dong tién
(DCF) va boi s6 P/E, ty |€ cho 2 phudng phap la 50:50. Theo d6, muc gia ching
t6i dua ra cho c6 phiéu FPT la 151,900 VND/c6 phiéu, cao han 11.3% so vdi gia
ddng clta ngay 13/03/2025.
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Biéu d6 14. Dién bién P/E chia FPT

KBSV
RESEARCH

Bang 11. Pinh gia FCFF

(Ty VND) Phudng phap Gia tri clia FPT
Gia tri tich iy 53,799
Gia trj dong tién vinh vién EV/EBITDA 9x 138,677
Téng gia tri 192,476
(+) Tién & Dau tu ngan han 27,378
(-) Vay ng rong -14,947
(-) Lgi ich c6 déng thiéu s& -5,671
Gia trj VCSH 199,236
S6 lugng cd phiéu dang luu hanh (triéu CP) 1,270.00
Gia tri c6 phiéu 156,900

Nguon: KBSV

Bang 12. Dinh gia P/E
(Ty VND) PJE Gia tri cta FPT
Mang CNTT 28.75 75,357
Mang Vién thong 19.53 37,350
Mang Gido duc va d3u tu 26.70 34,101
Gia muc tiéu 146,900

Nguon: KBSV

Bang 13. Tong hdp dinh gia

Phudng phap Gia du phéng (VND) Ty trong Gia du phéng theo ty trong (VND)
FCFF 156,900 50% 78,450
P/E 146,900 50% 73,450
Gia muc tiéu 151,900
Gid hién tai (13/03/2025) 136,500
Upside 11.3%

Nguon: KBSV

P/E

Trungbinh  eeceeeces -1std +lstd == = = -2std +2 std

Nguon: Bloomberg, KBSV
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CTCP FPT (FPT) - Bang tém tit KQKD & Du phéng 2023A-2026F
Béo cdo K&t qua HDKD Bang can ddi ké toan
(TyVND) 2023 2024 2025F 2026F (TYVND) 2023 2024 2025F 2026F
(Bdo cdo chuan) (Béo cdo chuan)
Doanh s& thuan 52,618 62,849 72,647 84,583 TONG CONG TAI SAN 60,283 72,013 80,985 93,561
Gi4 v6n hang bén 32,298 39,049 45582  -52,507 TAI SAN NGAN HAN 36,705 45475 51,545 59,027
L&i gop 20,320 23,800 27,065 31,986 Tién va tudng dudng tién 8,279 9,315 7,333 9,385
Thu nh3p tai chinh 2,336 1,929 2,488 2,807 Gia trj thuan dau tu ngén han 16,104 21,785 27,756 30,695
Chi phi tai chinh -1,718 -1,812 -1,621 -1,475 Céc khodn phai thu 9,674 11,380 13,154 15,315
Trong dé: Chi phi ldi vay -833 -552 -1,621 -1,475 Hang tén kho, rong 1,593 1,836 2,143 2,473
L3i/(16) tif cong ty lién doanh (tlf ndm 2015) 42 394 735 735 TAI SAN DAI HAN 23,578 26,538 29,440 34,534
Chi phi ban hang -5,243 -6,205 7,170 -8,348 Phai thu dai han 0 0 0 0
Chi phi quan ly doanh nghiép -6,625 -7,079 -8,180 -9,524 Taisancodinh 12,382 12,800 16,363 20,909
L4i/(1) tif hoat déng kinh doanh 9,112 11,027 13,317 16,181 Tai san d& dang dai han 1,315 2,560 1,500 1,500
Thu nhap khac 91 45 45 45 Dau tudai han 3,335 3,319 3,712 4,260
Chi phi khac 201 -148 -148 -148 Lgi thé thudng mai 1,284 1,097 1,097 1,097
Thunhap khéc, rong 292 193 193 193 NG PHAI TRA 30,350 36,217 37,797 40,288
L&i/(16) tif cdng ty lién doanh 0 1 2 3 Ng ngén han 30,671 35,800 37,883 40,375
L5i/(16) rong trudc thué 9,404 11,220 13,510 16,374 Phai tra ngudi ban 15,814 20,334 23,736 27,389
Chi phi thué thu nhap doanh nghiép -1,651 -1,978 -2,451 -2,857 Ngudi mua tra tién trudc 0 0 0 0
L&i/(16) thuan sau thué 7,788 9,420 11,287 13,986 Vayngdn han 13,838 14,446 13,126 11,964
Lgi ich clia ¢6 ddng thiéu s& 1,323 1,571 1,885 2,336 Ng dai han 698 1,436 935 935
Lgi nhudn ctia C6 déng clia Cong ty me 6,465 7,849 9,402 11,650 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sé hoat déng Doanh thu chua thyc hién 490 935 935 935
2023 2024 2025F 2026F Vay dai han 208 501 0 0
Ty suét lgi nhuan gép 38.6% 37.9% 37.3% 37.8% VON CHU SEHUU 29,933 35,797 43,188 53,273
Ty suat EBITDA 20.4% 20.8% 19.5% 19.6% Vén gép 12,700 14,711 14,605 14,605
Ty suat EBIT 16.1% 16.7% 16.1% 16.7% Théng duvén ¢d phan 0 0 0 0
Ty suat lgi nhuan trudc thué 17.5% 17.6% 18.6% 19.4% L&i chua phan phai 8,674 11,024 17,041 25,555
Ty suat l&i hoat dong KD 17.3% 17.5% 18.3% 19.1% Vén Ngén sach nha nudc va quy khac 3,600 4,128 4,037 4,037
Ty suat lgi nhuan thuan 14.8% 15.0% 15.5% 16.5% Lgi ich c& ddng khdng kiém soat 4,959 5,934 7,505 9,076
B3o cdo luu chuyén tiénté Chi sé chinh
(TYVND) 2023 2024 2025F 2026F (x, %, VND)
L3i trudc thué 9,203 11,071 13,264 16,437 Chisé dinh gia
Kh&u hao TSCD 2,287 2,560 2,422 2,422 P/E 26.0 217 17.5 13.7
L&i/(16) tif hoat déng dau tu -1,976 -1,720 -3,274 -3,902 P/E pha lodng 26.0 217 17.5 13.7
Chi phi ldi vay 833 552 1,621 1,475 P/B 6.5 6.3 5.1 4.2
L&i/(16) trudc nhiing thay déi vén luu ddng 10,991 13,599 14,033 16,432 P/S 3.7 3.6 31 26
(Téng)/giam cac khoan phai thu -1,163 -1,892 -1,774 22,161 P/Tangible Book 6.5 6.3 5.1 4.2
(T&ng)/giam hang ton kho 39 -244 -307 -330 P/Cash Flow 20.3 17.6 18.9 16.2
Téang/(giam) cac khoan phai tra 1,380 3,930 3,402 3,653 Gié tri doanh nghiép/EBITDA 20.7 20.6 19.8 17.1
(Tang)/giam chi phi tra trudc 65 -418 0 0 Gi4 tri doanh nghiép/EBIT 26.3 25.6 23.8 20.1
Chiing khoan kinh doanh, chi phi |&i vay, thuéva khac -2,136 -2,270 -3,583 -3,910
Luu chuyén tién té rong tif cac hoat ddng san xuat kinh doanh 9,517 12,689 11,755 13,668 Hiéu qua quan ly
Tién mua tai san cé dinh va cac tai san dai han khac -3,978 -4,261 -4,925 -6,968 ROE% 26 26 26 26
Tién thu dugc tif thanh ly tai san cé dinh 29 14 0 0 ROA% 13 13 14 15
Tién cho vay hodc mua céng cu ng -33,536 -42,720 -43,018 -39,986 ROIC% 24 25 24 25
Tién thu tlf cho vay hodc thu tif phat hanh cdng cu ng 30,458 37,047 37,047 37,047 Cau trdc tai chinh
Dau tuvao cac doanh nghiép khac -1,754 -1,173 0 0 Ty suatthanh todn tién mat 0.8 0.9 0.9 10
Tién thu tifban cac khodn dau tu vao cac doanh nghiép kha 95 48 48 48 Ty suat thanh todn nhanh 11 12 1.3 14
C6 tic va tien 13i nhan dugc 2,137 1,597 2,881 3,355 Ty suat thanh toan hién thdi 12 13 14 15
Luu chuyén tién té rong tif hoat dong dau tu -6,548 9,447 -8,015 -6,553 Vén vay dai han/Vén CSH 0.0 0.0 0.0 0.0
Tién thu tif phat hanh c6 phiéu va vén gép 73 163 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 c6 phiéu 0 0 0 0 Vén vay ngan han/Vén CSH 0.5 0.4 0.3 0.2
Tién thu dugc cac khoan di vay 34,271 31,903 31,903 31,903 V6én vay ngdn han/Téng Tai san 0.2 0.2 0.2 0.1
Tién trd cac khoan divay -32,552 -30,970 -33,725 -33,065 Céng ng ngan han/Vén CSH 1.0 1.0 0.9 0.8
Tién thanh todn vén gdc di thué tai chinh -30 2 0 0 Céng ng ngan han/Tdng Tai san 0.5 0.5 0.5 0.4
Coticdatra -2,931 -3,292 -3,901 -3,901 Téng cong ng/Vén CSH 10 1.0 0.9 0.8
Tién |&i d3 nhan 0 0 0 0 Téng cdng ng/Tong Tai san 0.5 0.5 0.5 0.4
Luu chuyén tién té tif hoat dong tai chinh -1,168 2,198 5,723 -5,063 Chi sé hoat dong
Luu chuyén tién thudn trong ky 1,800 1,044 -1,983 2,052 Hé s6 quay vong phai thu khach hang 6.0 6.0 5.6 5.7
Tién va tudng dudng tién dau ky 6,440 8,279 9,315 7,332 Hésé quay vong HTK 20.3 213 213 213
Tién va tudng dudng tién cudi ky 8,279 9,315 7,332 9,384 Hésd quay vong phai tra nha cung cap 36 3.8 3.7 37

Ngudn: Bao cdo cdng ty, KBSV
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 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.
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