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Khuyén nghi: KHA QUAN ra,khuylé'n nghi .Ifhé quan d‘c“)'i véi co plhié'u II:.PT‘,
Gid hién tai (08/04/2025)- 105.100 VND muc gia muc fleu. jtrong vong 12 thangltcon Ila
o 118.500 VND/cd phiéu, cao hon 12,8% so v&i muc
Gla mye ticw: Uil gid dong clra ngay 08/04/2025 véi nhirng luan
% tang/giam gia: 12,8%  i&m chinh nhu sau:

Thdng s6 co ban: « Mang dich vu CNTT cho thi trudng nudc

V6n hoa (ty VND): 154.609 ngoai ti€p tuc 1& ddng luc chinh cho ting

1.471.069.183

S6 lugng CP luu hanh:
KLCP dang niém yét:

1.471.069.183

trudng du cé thé chiu tac dong gian tiép tu
chinh sach thué doéi ing gan day cua M.

KLGD TB 10 phién (CP): 5.236.454 . ) R S o
Gi4 thap 52w: 88.400 Hoat dong cua FPT it chiu tac dong truc tiép
Gi4 cao 52W: 156.000 bdi chinh sach nay do déi tugng nham dén
S& hiru NDT nudc ngoai: 42,66% hién chu yéu la hang hda, ngoai ra mot phan
Free-float: 85,00% cac dich vu cung ung cho khach hang dugc
thdng qua cac céng ty con ban dia nhu
Dién bién gia c6 phiéu Intellinet, Intertec.
%)o - o FPT dugc ky vong sé tiép tuc tan dung dugc
| 130000 vi thé dan dau tai thi truong trong nudc trong
o b6i canh méi khi KH-CN duoc xéc dinh [a mdi
| oo nhon vd&i nhiéu chinh sach hd trg nganh.
;9000
lﬂuﬁlﬂj ||!||ﬁ'li|[mr ! " |E‘||ljdm ||H"m“||| i « Tinh hinh tai chinh Ianh manh véi tién mat doi
EXRIDERERRREREE dao, no vay thap va tra co tic déu dan qua
Ngubn: SHS Research, FiinProX Io a cn ém

e 2022 2023 2024 « Trén quan diém than trong, doanh thu cla
Téng tai san 51.650  60.283  72.000 FPT du phéng nam 2025 dat 72.748 ty dong
VesH A A e Ik (+15,8% YoY), I5i sau thué dat 10.639 ty dong
Doanh th eSO 02 CIC BINC2.E0 (+12,8% YoY), EPS dat 5.241 VND/CP. Gia c6
LNST 6.491 s 9.427 phiéu da giam vé vung hap dan sau thai gian
ROE Pl AU 2B chiu tdc déng bdi nhitng yéu té thj trudng.

ROA 10,08%  155%  1188% piIRO

EPS (VND) 4.840 5.091 5.341

BVPS (VND) 19485 19683 20051 ° RUiro hoat dong: (1) RUi ro vé d&i tha canh
P/B (x) 4,95 749 5 58 tranh, (2) RUi ro thj truong CNTT thé gidi
P/E (x) 19.63 2893 2115 khong tédng trudng nhu ky vong.



s SHS | ‘?fl‘r::ﬁr?h thinh vurgng

Bao cao phan tich doanh nghiép

1. TONG QUAN DOANH NGHIEP

1.1. Lich str hinh thanh va phat trién
« N3am 1988: Thanh Iap Cong ty cdng nghé thuc pham (tién than cda FPT).
« Nam 1990: Dai tén thanh Cdng ty Phat trién dau tu Céng nghé FPT.
« Nam 2002: Chuyén thanh Céng ty C6 phan.
« Nam 2006: Cong ty CNTT dau tién niém yét c6 phiéu trén san HOSE.
« Nam 2023: Cdéng ty Céng nghé Viét Nam dau tién dat 1 ty USD doanh thu xuat

khau phan mém.
1.2. Co cdu co dong

Truong Gia Bui Quang 3 : o \ - ;
BiNh&NLQ, . Ngoc & NLQ, ,_ﬂgfgﬁg%& HDQT, Ban ldnh dao va Ban kiém soat

-

Ban TGD,BKS, 8,42 18% o clia FPT hién ndm gilr tdng cdng gan 12%

0,73% .//’ I-f"/ trong d6é Chu tich Cong ty va ngudi lién

quan hién sé& hitru 8,4% va hién la co
j — 3CIC, 5.71% dong cad nhan 1én nhat. Bén canh doé
Téng Cong ty Dau tu va Kinh doanh vén
nha nudc (SCIC) 1a ¢8 doéng t6 chirc 16n
nhat vdi 5,71%.

NDTNN, FPT nhan dugc su quan tam Ién tu phia
44,64% cac cd dbéng nudc ngoai khi thuong
Xxuyén nam gilr td6i da theo quy dinh
(49%), tuy nhién k& tlr nam 2024 ty 1& s&
Ngudn: FiinProX, SHS Research hrtu nudc ngoai dd gidm dan xudng
44,64%.

IF|P[T}
| ] |

Khéc, 37,69% -

1.3. Co cau té chuc

—  Khai Cong nghé —  Khai Vién Thong — Khai Giaoduc, Pautey —  Céng ty lién két
100/ 49,52% E 100% 48% '
Eﬂﬂ IS ﬂ —> "l FPT Investment —> ' '
SYNNEX FPT
Online 100%
100/ 45 66% ° 46,54%
G50 Eﬁﬂ -/} S sfs
j00% TaeE Telecom Education FPT Retail
-7
100% Digital
—
G50, ‘A
Ngubn: FPT
Smart Cloud
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2. HOAT DONG KINH DOANH

« Mac du két qua kinh doanh chiu tac déng trong nhirng ndm kinh t& thé gidi gdp khung hoang
(2007-2008 va 2018), tuy nhién doanh thu FPT van duy tri mach tang trudng lién tuc vdi téc do
trung binh (CAGR) dat 18%/nam. Loi nhuén sau thué an tuong hon khi ghi nhan téc dé CAGR Ién
téi 29%/ndm trong 20 nam qua trong do riéng giai doan tlr 2019-2024, lgi nhuan cua FPT lién
ti€p tang truang 2 chit s6. Nam 2024, doanh thu dat 62.848 ty déng (+19,4% YoY), lai sau thué
dat 9.427 ty dong (+21% YoY) va la ndm th 4 dat murc tang trudng trén 20%, bién I3i rong duy
tri nd@m th 7 lién tiép trén 10%.
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« Hoat dong cta FPT dén tir 3 Iinh vuc chinh gém: Céng nghé, Vién Thong, Gido duc va cac hoat
dong khac. Trong dé mang Céng nghé dong gop chd dao va kha 6n dinh, chiém trung binh [an
lugt 59% doanh thu va 45% lgi nhudn cua Cong ty.

o Wb S 0 193
'\'\'\'\"\'\’bﬁr"lﬁ’l’
AR @Qoq’

m ROA m ROE

Co cau doanh thu Co cau lgi nhuan
100% 100%
0% 0%
80% 80%
70% T0%
B0% 60%
50% 50%
40% 40%
30% 0%
20% 20%
10% 10%
0% 0%
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
mCéngnghé mVienThong = Gido duc, Dau tu, Khac mCongnghé mVién Thing mGido duc, Dautu, Khac

Nguén: FPT, SHS Research
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Bao cao phan tich doanh nghiép
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Mang cong nghé

Kign tao
Tai chinh thinh vurgng

SSHS

- Day la mang hoat déng cot 16i clia FPT, hién tai mang nay cé 4 cong ty bao gém

605
G40,

Software

G50,

Digital

G50,

Smart Cloud

Linh vuc

Tich hgp hé théng va cung cap e
cac dich vy, gidi phap coéng
nghé théng tin cho thi trudong
trong nudc .

Xuat khdu phan mém va cung *
cdp dich vu cong nghé théng
tin cho thj trudng nudc ngoai

Tu van vé chuyén dgi s

Cung cép dich vu, gidi phap Al,
Cloud va Data .

San pham, dich vu
Gidi phap, dich vu chuyén sdu nham nang cao nang suat,
chuyén ddi s6 hda, tu déng hda, bdo méat.. cho Chinh phd,
Doanh nghiép trong céac linh vuc khac nhau
Tich hgp hé théng CNTT

Phat trién phan mém, cung cdp cac dich vu thué ngoai vé
CNTT.

Cung Ung nén tang, dich vu Cloud, loT, Big Data, Low-Code,
Al...

Tu van Al

Tu van chuyén dgi s

Tu van ESG & Phat trién bén ving

Tu van chuyén déi xanh va giam phat thai

Cung cap hé sinh thai san phdm trén nén tang dam may nhu
Tinh toan, Luu trlt, Co s& dit liéu, Sao luu, Phan tich, Bao mat
va Uing dung riéng danh cho doanh nghiép.

Giai phap Al (Chat, eKYC, chuyé&n d&i van ban thanh giong ndi,
nhan dang va trich xuat thong tin...)

Dich vu clould cta bén thr 3 nhu Microsoft, Google...

Cong nghé thong tin ngoai nudc dong vai tro chi chét. Hoat dong dich vu CNTT cho céc khach

hang nudc ngoai dugc FPT trién khai tlr nhitng ndm dau théng qua hoat déng phat trién va xuat
khau phan mém, bdo tri hé thdng, kiém tra chat lugng. Hién tai Cong ty da cd tru sd, van phong,
chi nhanh tai 30 qudc gia va vung ladnh thd trén toan cau. Thij trudng nudc ngoai chiém ty trong
80% doanh thu va 90% lgi nhuan cua mang Cong nghé.

Co cau Doanh thu Céng nghé

2018

—

209 2020 202 2022 2023 2024
mDich vy CNTT nude ngoai mDjch vy CNTT trong nudc
Bién lgi nhuan truéc thué
» _e_---_—"' S
- _-“"""--..._..._—-o
2019 2020 2021 2022 2023 2024

2018

=g=CNTT nudc ngoai

www.shs.com.vn

=g=CNTT trong nudc
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Ngubn: FPT, SHS Research
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Bao cao phan tich doanh nghiép
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Tu van chuyén doéi s6 va chién luoc “san ca voi”

s SHS | ‘?ﬁr::ﬁr?h thinh vurgng

« Doanh thu tur dich vu CNTT cho thi trudng nudc ngoai tang trudng véi téc db cao, dat
24,2%/ndm giai doan 2018-2024. Nam 2023 FPT la doanh nghiép Viét Nam dau tién ghi nhan
moc doanh thu tir thi truong qudc té trén 1ty USD va ndm 2024 doanh thu ti€p tuc dat 30.952
ty dong (+27,4% YoY). Lgi nhuan mang lai trong clng giai doan tang 23,3%/nam, dat 4.770 ty
nam 2024 (+26,1% YoY) va chiém 91,4% lgi nhudn mang cdng nghé, tuong Uung 43% tong Igi

nhuén cua FPT.

« Ngoai MY, céc thj trudng trong diém cuta FPT nhu Nhat Ban, EU va Chau A - TBD (APAC) déu
ghi nhan su tdng trudng cao va kha bén virng trong cac nam gan day. Trong dé, Nhat Ban 1a
thi truong truyén théng va chu luc cua FPT, chiém 39,8% doanh thu nam 2024 véi trén 500
triéu USD va tang 32,2% YoY nhg cac du an chién lugc trong cac linh vuc Hién dai hda hé
thong ké thura (Legacy Modernization), Quan ly rdi ro dia chinh tri (GRM), T6i uwu hda hé théng
van hanh doanh nghiép (ERP), Automotive va Al.

Dich vu CNTT nwé&c ngoai
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Dich vu CNTT nwéc ngoai
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mih3t Bdn mM§ mChauAu mAPAC

Tang trudng doanh thu theo thj trudng
66.2%

2019 2020 2021 2022 2023 2024

il BAN  w— o—ChEU AL e—APAC

Ngubn: FPT, SHS Research

« TUrndm 2018, nhan thdy nhu cau vé chuyén déi so trén toan cau tdng FPT da dinh hudng phat trién
la dich chuyén dan tr m6 hinh lam dich vu thué ngoai (outsourcing) c6 gia tri thdp I1én cung cap

cac dich vu chuyén déi s6 co gia tri cao hon.

« V&i viéc thanh 1ap FPT Digital tir ndm 2021, hién tai FPT c6 thé cung cap dich vu toan dién cho céc
doi tac, khach hang tur tu van (chuyén dsi s6 toan dién, phat trién nhan luc sd, phat trién hé thong
CNTT) cho dén khi thuc thi, trién khai, dao tao va s dung.

« Diém khac biét ctia FPT chinh la sy két hop va ing dung cac xu hudng cong nghé va mo hinh kinh
doanh t&i wu nhat trén thé gidi cung Phuong Phap Ludn Chuyén DGi S6 FPT Digital Kaizen™. Nho
do, FPT co thé cung cép dich vu tu van 16 trinh chuyén d6i sd cho doanh nghiép, gitp ho t6i uu
hda van hanh, déng thai thic ddy nhiing sang kién mdi va md hinh kinh doanh cai tién, cung cap
nhitng trai nghiém khach hang than thién, phu hgp hon.

www.shs.com.vn
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Phuong phap luan FPT Digital Kaizen
Tap trung vao lgi ich dau ra dem lai cia Chuyén ddi so

Tang kha nang
canh tranh cua
cac san pham Hudng dén dung déi
tugng khach hang

Tao ra nhiing phuong thurc
mai dé€ tang doanh thu

Téng cudng su hai long
cla nhan vién

Cai tién trai nghiém
khach hang

Tang cudng
T6i wu va ty déng hoa @ quan hé khach hang

cac quy trinh Hoat dong Trai nghiém

hoan hao khach hang

Tang hiéu qua 0
dé gidm chi phi %

M6 hinh
kinh doanh

Xay dung cac

. ¢ Cdach thuec kinh
nén tang s6

doanh méi

Cung cap
san phadm s6 méi

Ba phuong phdép trién khai

NGHT LON KHOI DONG THONG MINH

® Chién lugc va dinh hudng chuyén ddi s6 ® Pam bao sén sang trén tat ca cac phuong dién
® Khao sat va hoi thdo phan tich siu nhing

» Tap trung vao nhiing van dé co tinh séng con,
van dé hién tai

c6 dd kha thi cao va kha nang dem lai két qua

trong khéng qua ba thang

® Xay dung 10 trinh chuyén dadi s6 FPT DIGITAL KAIZEN ° IS,énts‘ént_:(]j trié’R khﬁjﬂnhanh chéng trén quy mo
&n toan doanh nghiép

NHAN RONG THAN TOC

. Trién khai va gidm sét cac séng kién s vdi nhitng thuc tién tt nhat, gidm sét tién do
véi cac KPIs xac dinh ré rang trong 10 trinh

® Danh gia hiéu qua kinh doanh vdi sy thdm dinh tir bén ngoai néu can thiét

o K&t qua tién do chuyén déi sd, phan tich co hoi, thuc hién cai tién

Ngudn: FPT, SHS Research
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« Ngoai ra trong nhitng ndm gan day, FPT rat tich cuc sir dung chién lugc M&A d€ mua lai cac cong
ty trong nganh tai nudc ngoai. Théng qua viéc nay, FPT cé thé tao ra cac gid tri cong hudng
(synergy) théng qua: 1/Tang cudng so lugng nhan sy tai cac thi truong trong diém tlr d6 tdng kha
nang ho trg khach hang tirc thoi; 2/Tan dung dugc cac ky nang, sy am hiéu thi trudng va kinh
nghiém trong nhiéu Iinh vuc dic biét 1a tu van va trién khai cdc dy an chuyén déi sd cua doi ngi
nhan su tai cac céng ty dugc mua lai; 3/Tan dung tép khach hang san cé cla cac cong ty nay.

Nam TénCongty Quoéc gia Gia tri cong hudng

2014 RWE Slovakia Chau Au ° 490 r‘1han luc ch.aAt lugng cao, hgp déng dich vu CNTT dai han tri
gia hang chuc triéu USD
« Gia tang vi thé tai My, gitp FPT c6 dugc 150 chuyén gia vé tu van

2018 {90% Intellinet My chién lugc céng nghé va thuc thi chuyén déi sé

e Hon 20 ndm kinh nghiém, m& réng dia ban tai Costa Rica,

Colombia va Mexico. mang dén cho khach hang trai nghiém toan

Bac My dién: tlr tu van, thiét k& dén xay dung hé théng, sang tao gidi
phap céng nghé "may do" theo nhu cau, cling nhu cung ting ho

trg cébng nghé 24/7

2021 & Intertec
2023 International

« CONng ty nam trong Top 20 vé tu van chuyén déi so tai Nhat Ban.

Co d6 o e o em 4 .
.ON ong A Tang nang luc tu van cac dich vu chuyén doi s6 dén cac khach
2022 chién lugc Nhat X N R . . RN A 7 -
LTS hang qudc té, tap trung vao thi truong Nhat Ban va chau A - Thai

Binh Duong

e 20 ndm kinh nghiém, don vi uy tin tai Bac My trong Iinh vuc dich
vu k¥ thuit céng nghé, bao gobm phan cing, phan mém nhung,
dién toan dam may, ing dung di dong

» Hon 300 khach hang thudc nhiéu linh vuc: 6 to, dién tlr tiéu dung,
cham soéc sutc khode, phat ndi dung truc tuyén, robot, an ninh,
qudc phong - hang khdng v tru.

2023 Cardinal Peak Bac My

« 100 nhan sy am hiéu thj trudng Phap va Chau Au, kinh nghiém
trong ITnh vuc tu van, cung cap dich vu cdng nghé trong Iinh vuc
Business Intelligence, khoa hoc dit liéu, dir liéu 16n va quan ly di
Phap liéu va dao tao va phan mém.
Giup FPT nang cao nang luc trong cac mang SAP, Dt liéu, Cloud
va cac giadi phap thong minh danh cho doanh nghiép tap trung
vao cac Iinh vuc Hang khong v tru, Hang khong va Van tai.

80% cd phan

2023 AOSIS

e 300 k¥ su giau kinh nghiém vé tu van chién lugc, thiét ké cau
tric, quy hoach hé théng céng nghé, thiét k&, phat trién va van
hanh nhiéu ngudi thudéc Top 40 thé gidi vé Salesforce, CRM...

» Culng c06 vi thé tai Nhat, muc tiéu doanh thu 1ty USD ndm 2027

2024 100% NAC Nhat

« Chinh nho céc chién lugc ndi trén, doanh thu chuyén déi sé clia FPT ngay cang tang nhanh di
cung vdi nang luc ti€p can cac khach hang cé quy mé I6n (cé voi). Hién Cong ty da cé trén 100
khach hang thudéc danh sach Fortune Global 500. S6 lugng cac hgp dong cé quy mo Idn trén 5
triéu USD cling xuat hién nhiéu hon. Nam 2024, FPT c6 hop déng Ién nhat lich st véi gid tri 225
triéu USD tai thj trudng M§ va hop déng trén 100 triéu USD tai Singapore va Chau Au. Ddng thoi
FPT cling dugc xép vao nhom ddi thu canh tranh chinh vai nhiéu céng ty hang dau thé gidi vé dich
vu CNTT trong linh vuc cung cap phan mém 6 to.

www.shs.com.vn Trang | 7
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S4 luwgng khach hang theo quy md déng gép vao doanh thu
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Co cau doanh thu CNTT nuwéc ngoai 2023
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21%

Khac, 50%

www.shs.com.vn

700
&00
500
400
300
200
100

B80%

TO%

G0%

0%

40%

30%

20%

10%

Kién tao
Tai chinh thinh vurgng

S SHS

S6 lurgng hop déng theo gia tri

2020 2021 2022 2023 2024

m 500 nghin USD +  m1triguUSD + =5 triguUsSD +

Co cau doanh thu Chuyén ddi sé 2023

Khac, 38% Cloud, 40%

RPA, Low=
Code, 10%

Al, Data
Analytics, 12%

Ngudn: FPT, SHS Research
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Chi tiéu CNTT toan cau duy tri xu huéng
tang nho nhu cau chuyén doi so va tirng
dung Al

« Theo Gartner, chi tiéu cho Iinh vyc céng nghé théng
tin toan cau nam 2024 udc dat 5,1 nghin ty USD, tang
7,7% so véi 2023 trong do chi tiéu cho phan mém va

Chi tiéu cho CNTT (ty USD) dich vu chiém chu dao, dat 4,2 nghin ty USD, tédng 8%.

@ Nam 2025, dy bao téng chi tiéu sé tiép tuc tdng 9,3%
. trong dé gan nhu tat cd cdc mang déu cé muc tang

7358 cao hon ndm 2024 ngoai tru Iinh vuc trung tam dir liéu

phan mém tuy vdy muic tang trudng clia mang nay

cling dat cao nhat véi 23,2%. Nhitng nhu cau nay

1,087.8 cling phan anh nhu cau chuyén déi sé trén toan cau

1,239.8 van dang dién ra manh mé, dac biét dugc thic day

bdi lan séng Al tao sinh (Gen Al). Theo IDC chi cho linh

vuc chuyén déi s6 nam 2027 sé tang 56% so véi nam

2024.
+ Data Center - Thiétbi « Phanmém = DichvulT = Dich vy lién lac o Tuy vay thué doi ing tai My méi day dang de doa tac
dong ngén han téi nhu cau chi tiéu cho céng nghé do
Quy mé thj truéng dich vu CNTT toan cau (nghinty USD) chi phi cho phén cung co thé tang. IDC gén day da

35

diéu chinh gidm du bao tang trudng chi cho CNTT
xudng con 2 so véi du bdo trudc do.

2.5

Du bao chi tiéu mét sé linh vuc (ty USD)

2.98
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1.4 4,000
3,500
! 3,000
0. 2,500
2,000

0 1
2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 4500
1,000
S . . 50

Quy mo thi truong dich vu CNTT 2023

0
Trung B6ng va Chau Phi, 4% 2019 2020 2021 2022 2023 2024  2025F

MylaTinh, 6% ‘

Chau A - TB
24%

\

tn

wn

o

m Data Center m|T devices mSoftware mIT services
___Bac My, 37%

Ngubn: Gartner

« Theo Precedence, quy md thi truong dich vu CNTT
toan cau ndm 2023 dat 1,4 nghin ty USD va sé tang
trudng vdi tdc do trung binh 7.1% trong giai doan
2023-2034 dé dat quy md gan 3 nghin ty USD vao
nam 2034. Linh vuc Van hanh va Bao tri du bdo sé
ti€p tuc chiém ty trong I6n hon vaéi xu hudng tiép tuc
chuyén dich sang cac gidi phdp dua trén nén tang
dam may, Tu déng hda quy trinh bang robot (RPA),
hoc may (machine learning) va tri tué nhan tao (Al)
nham nang cao hiéu suat va t6i uu hoa viéc sir dung
tai nguyén. Bén canh dd, 1a nhu cau phan tich dir liéu

Luong trung binh nhan vién phat trien phan mém (USD/h) (Data AnalytiCS) Vé g'él phép béO mét (Cybel’

120 Security). Trong khi d6 Iinh vuc Thiét k& va trién

i khai dugc du bao sé tang trudng 6n dinh trong giai

:: doan t&i, nhd vao su xuat hién va 4p dung nhiéu tién
40
~d bl |
£ & B 2 ) 2 ) o
& & a‘ﬁé o

I| I bd céng nghé, nhu cau ngay cang cao dbi vdi cac
& &
P @

Chau Au, 29%

Ngubn: Precedence

Viét Nam c6 lgi thé vé chi phi nhan céng so vdi cac
nudc trong dich vu CNTT

giai phap tap trung vao trai nghiém ngudai dung, cling
nhu yéu cau cdp bach vé trién khai nhanh chong co
sd ha tang CNTT.

P &
FL & 2

Ry
¢ & & £
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Al tao ra dong luc tang trudng mgi

Vi tri cGa Al trong nhém
cdc céng nghé da muc dich

Machine Learning

Hocméy Khoa hoc may tinh
Phiin tich
Tri tug Hoc sdu
nhén tao du dodn
i i udn I i
Gigng ndi M@ hinh phén Quén Iy diligu
logi dya trén
X Iy ngén ngidl Thi gidc dirlidu
tw nhign ko dya miy tinh ey
trén hoo miy Phan
Logic ky higu G

Data Science

% 8 & ®

Ra quyét dinh Cii thign Gidi quydt nhing Thuge hign tinh todn
dd chinh xidc win dé phiic tap cip cao

Ty Ié str dung Al trong it nhat mdt chirc ndng kinh doanh

2m7 2018 2019 2020 2021 2022 2023 24-Mar  Jul-24

e fy| G Al

Mtrc do ap dung Al trong cac chirc nang kinh doanh

& D0 ——= 2000 ——= 2003 —= First hali of 2024 + Sacond half of 2024

00 100

1trg1én 2trélén 3trélén 4trélén 5trdlén

50 50 45,
k7
3 28}

My & Company

www.shs.com.vn

« Tri tué nhan tao (Al) Ia 1 nhanh lién nganh cua khoa hoc

may tinh, tp trung vao viéc phat trién cac hé théng va
may moc thong minh dé cé thé giai quyét cac van dé
phurc tap, dac biét la nhitng van dé thuong yéu cau tri
théng minh clia con ngudi. Al tao sinh (Generative Al -
GenAl), la mét hinh thirc Al cho phép ngudi dung nhap
nhiéu loai yéu cau dé tao ra ndi dung mdi, nhu van ban,
hinh anh, video, am thanh, ma, thiét k& 3D va cac
phuong tién truyén thdong khac. Dong thoi GenAl cling
c6 thé slr dung lai kién thirc da biét dé giadi quyét cac
van dé méi

Al tao sinh (Generative Al) ngay cang dugc quan tam va
str dung gan day. Theo thdm do cla Mc Kinsey thuc
hién vao thang 7/2024, cé téi 78% t6 chirc dugc hdi cho
biét da s dung Al trong it nhat mot chdc nang kinh
doanh clia minh, tdng nhanh so vd&i trung binh 5 ndm
trudc dé (53,8%). Khéng chi gitip tang toc hodc ty dong
hda cac nhiém vu, gidm chi phi va tdng cudng hiéu suat
cbng viéc, GenAl con tang cudng su sang tao, cai thién
khad nang ra quyét dinh, cé thé cd nhan hda dé ting
cudng trai nghiém ngudi dung va mang lai kha nang
hoat déng lién tuc 24/7. Céac linh vuc tiém nang cho viéc
Ung dung GenAl bao géom Ngéan hang, Ban 1é va Thuc
phdm dong gdi, Y té va Dugc pham.

Su ra doi cua DeepSeek dugc danh gia sé l1a cu hich
thuc day nhu cau phat trién va irng dung cac mé hinh Al
véi chi phi thap trong cac linh vuc cua doi séng, md ra
co héi cho cac cong ty cung ung cac dich vu lién quan
nhu FPT.

Gia tri tang thém cua Gen Al trong cac nganh (ty USD)

Public and Social sector
Agriculture
Construction
Basic Materials
Chemical
Administrative and professional...
Eneray
Real Estate
Travel, Transport, Logistics
Advanced Electronic and...
Consumer Packaged Goods
Advanced Manufacturing
Media and Entertainment
Insurance
Telecommunication
Education
Pharmaceuticals and medical...
Retail
Banking

High Tech

L]

100 200 300 400 500 600 700

Nguén: McKinsey & Company
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« Vi nhiing tiém nang ké trén, quy mo thi trudng GenAl theo Bloomberg sé dat 1,6 nghin ty dé la My
vao nam 2032, tuong Ung murc tang trudng binh quan (CAGR) giai doan 2023-2032 la 37%/nam.
Trong dé cac khoan dau tu vao ha tang huan luyén Al va thiét bi & rng dung dé trién khai moé hinh Al
sé chiém ty trong I6n nhat (70%).

Chi tiéu cho cac linh vuc GenAl

Chi tiéu cho GenAl

120% 1,619
1,600
100% .
0 -
1,400 "’, 1,356
-
BO% .0 +29% CAGR __-~~ 1131
-
"
B0% 1,000 e 918
-
&
409 L 718
-
- el 585
. -
| | | 20% 430
n iy
- - 0% ZaT
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quan tri tai tri/Media

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

P e :
2032E CAGR Doanh thu Al tao si

{ty USD) % Tdng chi cho cong nghé

Nguén: Bloomberg

CHUOI GIA TRI Al VA CAC NHA CUNG CAP PIEN HiNH

g

e Y BT GRS e et PROSUMER PHUC VU KHACH HANG CHUYEN NGHIEP

i servicenow sij shopifyigh HubSpét /5 AUTODESK

|
replit GitHub . Kognito Sates/<kce - ki N

Athelas :
warp oleon | PHUC VU KHACH HANG THONG THUONG

RIZZ (.E unity
(@gameeno # CharacterAl ROBLOX  Gairchot

Harvey -
IRONCLAD. £ copyai  AJasper a Clar Gra@OT
-

AN NINH MANG VA GIAM SAT HOAT DONG Microsoft a S Ciw paloalto -~ “pzscaler “arize Protect Al
5l
NEN TANG DU LIEU CONG CU PHAT TRIEN Al () Ao 8 scae

databricks CO SO DU LIEU VECTOR
k.

CAC NHA CUNG CAP DICH VY PAMMAY ~ 3Ws 2By

MO HINH NEN TANG AlZllabs MeO9ta ANTHROPXC

PHAN CUNG oo P ol >, {h] MARVELLED

nviciA

« Bat dau tham gia thj trudong Al tr ndm 2013 va chinh thirc ra mat FPT Al vao ndm 2017, Al da tr&
thanh mot trong nhing yéu t6 ¢t 16i trong chién lugc phat trién Té hgp s6 5.0 (DC5) clia Cong ty.
Clng vai viéc tich hgp Al vao cac san pham dich vu, FPT ciling ndng cao nadng luc thdng qua hgp tac
véi vién nghién cltru Al hang dau thé gidi Mila va tré thanh dai tac chién luge cua Landing Al- céng ty
tién phong Iinh vuc thi giac may va tri tué nhan tao tai Silicon Valley. Dén nay FPT dang cé 20 san
pham tich hgp Al dong thoi s& hitu trén 600 chuyén gia vé Al trong dé hon 50 tién sy, thac sy vé Al.

www.shs.com.vn

FPT gia nhip thi trutng Al Mghilén ciu v phit trién Bnh we Hoo s (Desp |
LEimmares o3 o R T e o Compater i)

2013 2017 2020 2022 - 2024 2030

-]~/ " S GG 5o 0wt , 4fjf LANDING Al
#Mila < NVIDIA

600+ cuwr | 300 yamann | BEEIATE | $200M auuon | porogamisssuccn
gha finh vyr A R0 cho Al (2021 - H02S; Quy Mhan | e ting Al Factory Sisininin '
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Bao cao phan tich doanh nghiép

« Hién FPT cung cap 4 giai phap tron gdi vé nang cao trai nghiém khach hang, tdng cudng kha nang
van hanh, cai thién nang luc nhan su va gia tadng hiéu qua ban hang. Trong dé mét sé giai phap da
duogc trién khai trén thuc tién cho cac khach hang va mang lai hiéu qua nhu san phadm chuyén déi
trung tdm cham séc khach hang cia Home Credit, trg ly do thong minh VCB digibot (Vietcombank)
hay ndng cao chat lugng nhan su véi FPT Al Mentor (Long Chau).

Hé sinh thai Al cia FPT

mmm """‘“mm TMWW DICH VU AI/PHAN TICH DO'LIEU

GiAl PHAP

Trer Iy thi chinh iRy Al Mentor Téng dai Binh danh
2 Trg by ban b Al Khiich hing
Trg Iy y t& = Danh gid v Tur viin Al Data Enginearing Al Development
3 FPT Al
= FPT Al Engage F:ET,SI Enhance
z MLOps/LLIMOpS An todn D by o v
] FPT Al Chat FPT Al aKYC

NEN TANG Al THUC DAY TRAI NGHIEM FPT Gendl CHO DOANH NGHIEP NEN TANG VAN HANH V&1 &1

Qudin by oP

Hé tri thire 58 hda
hidi thoai

NLU

Tiry bin md hinh Prompt Engineering Suppon

NEN TANG

Tich hop dir lidu
wh Al

HLG FY?:E:\i l'::‘::ﬂ‘l-"t Guardrals Hige ting cubng tir phdn hdi cda nguil ding

E Mgén hing Chdmg khodn Tisi chinh Béo higm Bdn lé
M hinh niin tdng FPT GenAl =
Mé& hinh thea inh wre doanh nghidp

GPU Storage & Database Container Sacurity -i: FPT CLOUD Network cPU Memory

TANG

Ngudn: FPT, SHS Research
« Nam 2024, FPT ky két hgp tac toan dién vai Nvidia, tap doan s 1 thé gidi vé san xuat chip dung cho Al.
Chung téi cho rang thoa thuan nay sé gilp FPT gia tang vi thé clia minh hon nita trong Iinh vuc Al thong
qua:

Dau tu xay dung 2 Al Factory tai Viét Nam va Nhat Ban dé phuc vu hoat déng R&D va nang cao nang
luc trién khai dich vu Al va Cloud. Al Factory la noi tap trung ha tang tinh toan hiéu suat cao, téng hgp
cac dir liéu, thong tin va san xuat ra cac md hinh Al dé sau dé ing dung vao cac linh vuc khac nhau.
Viéc két hop chip do hoa hiéu sudt cao GPU H100 Tensor Core va b6 Ung dung - khung céng nghé
phat trién NVIDIA Al Enterprise khéng chi gilp cho FPT nang cao nang luc R&D, trién khai cac dich vu
vé Al va Cloud ma con tao ra nén tang dé khach hang cua FPT tu xay dung mang ludi ing dung, gidi
phap Al. Theo FPT, cong ty da dau tu 50 triéu USD vao 2 Factory nay (25 triéu USD/factory) va du
kién Factory tai Nhat Ban sé di vao hoat dong tlr Q2/2025 sau khi nhan dugc nhiéu su quan tam tir cac
khach hang cua FPT tai day.

Hudng tdi nang cap tlr Dai tac phat trién dich vu (Service Delivery Partner) trd thanh Dai tac tich hop
hé théng toan cau (Global Systems Integrator) cta Nvidia, qua dé FPT c6 thé nang tam cac dich vu
lién quan téi Al nhu Tu van, Trién khai, Data, Lap trinh va Tinh chinh (Fine-Tuned) Ung dung bang cach
tan dung platform cua NVidia dé ing dung nhanh chdéng cac mo hinh Al khi st dung phan ciing cla
Nvidia. Nhu vay FPT sé cung cdp toan bd cac cong doan cua Al tir phan cing, phan mém, dich vu
dién todn dam may cho tdi cac gidi phap GenAl cho cac khach hang trong céc linh vuc ma cong ty
dang cung cép dich vu nhu: Céng nghé 6 t6, San xuat ché tao, Tai chinh, Ngan hang va Bao hiém.
Ngoai ra viéc trd thanh GSI ctia Nvidia, FPT cling c6 thé tiép can téi tép doi tac va khach hang cua
Nvidia.

FPT du kién dua ndi dung dao tao cua NVIDIA vao giang day chinh quy tai hé théng truong Dai
hoc va Trung hoc phé thong. Diéu nay mot mat sé tao ra ngudn nhan luc co chat luong cao dap
ng nhu cau cua FPT trong tuong lai, mat khac cling la yéu té mang lai gia tri gia tdng cho hé
thong dao tao cua FPT so vdi cac nha cung ing khac ca trong va ngoai nudc.

www.shs.com.vn Trang | 12
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« Tiém nang tham gia vao chuoi gia tri ban dan.

CHUOI GIA TRI NGANH BAN DAN Theo Hiép hdi Céng nghiép ban dan Hoa Ky (SIA), thi
truong ban dan toan cau dugc du bao sé dat 600 ty
USD vao nam 2025, tang 14% so v&i nam 2023. Xét

&
o | . B PR R o > .
ﬂ i vé chuodi gia tri thi 3 cbng doan chiém ty trong Ién

NGHIEN CUU &"% trong san xuat chip ban dan bao gom thiét k& (58%),

THIETKE u 35 san xuat (24%) va dong goi (6%).
= 2 C Tai Viét Nam thj truong chip ban dan hién chu yéu do
GG 3 5 SETROEHD cac doanh nghiép FDI thuc hién véi 174 du an véi von
- i dang ky trén 11 ty USD. Theo udc tinh clda Hiép hoi

ban dan toan cau (SEMI), thi truong ban dan Viét Nam
du kién dat 18,23 ty USD nam 2024, véi toc d6 tang
trudng kép hang ndm (CAGR) la 11,48% va dat 31,39
ty USD vao ndm 2029.

oot k g‘E&} ¢ ‘601, KIEMTHU FPT bat dau cung cap cac dich vu Thiét k& vi mach tlr

{::& nam 2014 va FPT Semiconductor dugc thanh Iap nam
D61 TAC GIA CONG 2022 va la cong ty dau tién tai Viét Nam san xuat chip
THEQ HQP DONG

thuong mai véi dong chip vi mach (ng dung trong san
pham Internet van vat (IoT) cho Iinh vuc y té.

Trong hon 10 ndm nghién ctu, FPT Semiconductor da phat trién khoang 25 loai chip chu yéu thudc
cbng nghé tam trung vai kich c& tir 28nm-130nm trong dd chi tap trung lam khau thiét k&, cac cong
doan con lai dugc thyc hién tai nudc ngoai. FPT Semiconductor cé kha nang ca nhan hda thiét ké cua
chip theo muc dich str dung cua khach hang, chang han nhu chip ngudn riéng cho camera, chip ngudn
riéng cho dién thoai, chip nguén riéng cho may in.

Véi xu hudng da dang hda nha cung Ung trong chudi va hop tac toan dién cung Nvidia cung kinh
nghiém phat trién, cé thé ky vong trong thai gian tdi FPT sé tham gia sdu haon vao cac cdong doan trong
nganh nay.

Cac muc tiéu phat trién nganh ban dan Viét Nam

@ >50.000 5100.000 bap ung nhu
S6 lugng Cal.l

nhan sy

® 30% téng muc dau tu du
< 10%-15% 15% - 20% 20% - 25% g 20 16 aa 10000 ty dong)

gk tng véi nha may nghiém thu va

- san xuat trude 31/12/2030
D@‘ >225 ty USD )) >485 ty USD )) >1.045 ty USD

Dosnihth Trong thoi gian chuén bi va

f@\ thuc hién dy an, hang ndm

() 10% - 15% 15% - 20% 20% - 25% duogc trich 1ap >10%, t6i da

(Savige 20% thu nhap tinh thué&
G TNDN cho Quy phat trién
8 Y Y Y KH&CN

LLLLLLLL >25ty USD >50 ty USD >100 ty USD

nha dau tu thuc hién du an.
3
ﬂﬂﬁﬂﬂ
H

DN thiét k& T - /) 4

ba: i Dugc giao dat khong dau
{ji} 20 il gid quyén s dung dat,
AN ) ) EC
2024 - 2030 2030 - 2040 2040 - 2050

NM dang g6, 1 khong dau thau lya chon
Nguén: QP 1018/QP-TTg, NQ 193/2025/QH15

www.shs.com.vn Trang | 13



S SHS |
Bao cao phan tich doanh nghiép Tai chinh thinh virgng

Cung c6 vi thé dan dau tai thi truong CNTT trong nuéc

« Dén nay, FPT d3a xay dung dugc uy tin va vi thé tai thi truong trong nudc thong qua qua trinh tham
gia xay dung va trién khai nhiéu du an CNTT 1én trong tat ca cac nganh kinh té€. Doanh thu tlr cac
dich vu cho thi truong trong nudc chiém trung binh 25% doanh thu mang céng nghé va 15% téng
doanh thu ctia FPT. Tdc d6 tang trudng cla thi truong trong nudc phu thudc nhiéu vao tién do trién
khai cac du an cua khoi Chinh phu va nhu cau chi tiéu cho chuyén déi sd clia cac doanh nghiép déc
biét trong cac nganh ngan hang, xdy dung-bat déng san va san xuat. Sau khi tdng trudng manh
trong nam 2021, doanh thu trong nudc cta FPT cham lai tuy nhién van duy tri tich cuc trong cac ndm
gan day. Lgi nhuan cua mang hoat doéng nay chiém trung binh 11% lgi nhuan mang cong nghé vdi
bién 1ai binh quan 5,6%.

Doanh thu Made by FPT (ty VND)

Dich vu CNTT trong nuéc
2,267
500 80%
450 70%
Bean 400 60%
: ;gg 50%
250 40%
1,150 =
200 Se
20%
748 150 )
100 10%
403 50 0%
160 l - -10%
2019 2020 2021 2022 2023 2024
=
2018 2020 2021 2022 2023 2024 mmmm Lgi nhugn TT (ty VND)  =8=Ty trong mang CN = =#=3% Yo

« DG vdi cac doanh nghiép 16n FPT song hanh tu van, trién khai cac giai phap sé dé gilup nang cao
nang luc quan tri, van hanh va linh hoat trong ra quyét dinh kinh doanh.

« V@i cac doanh nghiép SME, FPT da xay dung hé sinh thai Made by FPT bao gom 100 giai phap, nén
tang, san pham, dich vu khac nhau va dugc bd sung thém san phdm mdi hang nam. Khac vdi cac san
pham dugc thuc hién theo don dat hang cla khach hang, cac san pham nay dugc FPT tu phat trién
dua trén cdc nén tang cong nghé 16i géom Al, Blockchain, Cloud, IoT va Lowcode, cé kha nang ung
dung rong rai trong nhiéu Iinh vuc trong yéu nhu chinh pha dién ti, giao théng, y té, tai chinh ngan
hang, vién théng, gido duc, san xuat.... Nhg tinh phu hop va kha ndng Uing dung cao gilp cac doanh
nghiép tiét kiém chi phi va thoi gian nén doanh thu tlr nhdm cac san pham nay dang tang trudng vai
tdc do cao, doanh thu dat 2.267 ty déng vao nam 2024, tang 40% so v&i nam 2023.

Hé sinh thai Made by FPT

Nang cao trai nghiém Toi uu van hanh
khéch hang « FPT.Tracebility « aka Pa reel
« FPT.E2E Visibility « FPT.Digital
O « akaMes Accounting
« FPT.elnvoice « FPT.iHotel /—,_—_-,; - akaBot - FPT.Spro
« Omni Channel * FPT.eGov « FPT.IHRP « akoAT
« Cloud Contact « FPT.eContract «FPT.eTMS « FPT.SFlash

Center « OnMeeting
« FPT.eHospital « FPT.iBus

5

@}' Nang cao trai nghiém

Phat trién mé hinh nhan vién
kinh doanh méi

— — « FPT.eLearning « FPT.Epayment
« Hellos « Foxpro
« akachain Loyalty  « FPTOnline + akalink
« FPT.HIFPT « Payment Hub + FPT.Book me
« FoxPay « FPT.eLeorning
« eTopSO0 « Edunext
« FPT Al EKYC

o -

Mobile

a8 0-6

Bao Mat Big Data Cloud AlIML VR/AR Blockchain
Platform
FPT.Eagle Eye MDR eMobiz FPT DMP FPT Cloud FPT.AIl Plastform FPT Play AkoBot FPT.Smart akaChain
FPT.Eagle Eye mSOC Field work Datalake Data HIiGIO akaTrans Rogo RPA Platform Worker
‘akaSafe NUCIA Center Fornix FPT.GPUaas FPT.Al Reader akaFarm
akaOCR
Ngubn: FPT, SHS Research
www.shs.com.vn
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Bao cao phan tich doanh nghiép

Thi truong CNTT trong nudéc htra hen .
phat trién sau khi thé ché, ha tang hoan
thién
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Ngudn: MOIT, SHS Research o

Quy md nén kinh té& sd Viét Nam

GMV ($B) °
(V)
|—h|3’4—| 90-200
31
%//;
2022 2023 2024 2030

Ngudn: Google, Temasek and Bain, SHS Research

s SHS | ?ﬁ?ﬁﬁh thinh vurgng

Theo BO TT-TT, doanh thu nganh Céng nghiép Cdng
nghé Thong tin (ICT) dat 151,8 ty USD ndm 2024 (+11,2%
YoY). Kim ngach xudt khdu cac mat hang coéng nghé
théng tin (chua tinh phan mém) ndm 2024 dat 126,5 ty
USD (+15,3% YoY), muc Ky luc trong dé may tinh, dién tu
va linh kién dat 72,5 ty USD, tang 27% so vé&i 2023.

Trong ndam 2024 co s& dit liéu qudc gia vé dan cu két noi
d{r liéu cho 18 bd, 63 dia phuong, phuc vu hon 1,3 ty lugt
tra ctru, hon 537 triéu lugt dong bo thong tin (tinh dén
thang 9/2024). Dén hét 30/11, ty 1& ho so dich vu cong
truc tuyén toan trinh clia ca nudc dat 45,79% (muc tiéu
50% nam 2024). Viét Nam tang 15 bac, xép thu 71/193
gudc gia vé chi s6 Chinh phu dién tir (EGDI) theo danh gia
cua Lién Hop quoc.

Theo bdo cédo cla Google, Temasek va Bain, gia tri nén
kinh t€ s6 Viét Nam sé dat 90-200 ty USD vao nam 2030
so v&i mirc 36 ty USD vao nam 2024.

Nhiéu van ban phap luat vé CNTT dugc ban hanh trong
nam 2024 va dau nam 2025. Nghj quyét 57-NQ/TW cua
BO Chinh Tri thé hién quyét tdam & cap cao nhat trong viéc
xac dinh céong nghé la yéu t6 dét pha cua Viét Nam di
kem theo dd la muc tiéu téi nam 2030 chi cho R&D dat
2% GDP, trong dé kinh phi tir xa hoi chiém hon 60%; bo tri
it nhat 3% téng chi ngdn sach hang ndm cho phat trién
khoa hoc, cong nghé&, doi méi sang tao, chuyén déi so
quoc gia. Nghi quyét 193 cua Qudc Hoi cling dua ra nhiéu
giadi phap, co ché khuyén khich cu thé dé phat trién khoa
hoc cong nghé.

Nam Tén van ban Co quan ban hanh Noi dung
12/2024 57-NQ/TW B5 Chinh tri Dgt prla phat trien KH, cong nghé, ddi mdi sang tao va chuyén doi
s6 qudc gia
11/2024 Luat D{r liéu Quéc Hoi
11/2024 147/2024/ND-CP Chinh ph ggir; ly, cung cap, su dung dich vu Internet va thong tin trén
_ . , Chuong trinh Phat trién nguén nhan lyc nganh cong nghiép ban
9/2024 1017/Qb-TTg Chinh phu dan dén ndm 2030, dinh hudng dén nam 2050
. , , Chién lugc phat trién Cong nghiép ban dan Viét Nam tdi 2030,
9/2024 1018/Qb-TTg Chinh phu t3m nhin 2050
10/2024 1132/Qb-TTg Chinh phu Chién lugc ha tang sé dén 2025 va dinh hudng dén nam 2030
) . , Chién luge qudc gia vé ing dung va phat trién cdng nghé chubi
10/2024 1236/Qb-TTg Chinh phu khai (Blockchain) d&n nam 2025, dinh hudng dén 2030
11/2024 1437/QD-TTg Chinh ph ké hoach hanh ddéng qudc gia vé phat trién kinh té so giai doan
2024-2025
LA Thi diém mot s6 co ché, chinh sach dac biét tao dot pha phat
212025 193/2025/QH15 Qudc hoi trién KH-CN, d6i mdi sang tao va chuyén déi sé qudc gia
Du thdo Nghi dinh cta Chinh pht quy dinh va hudng dén chi tiét
3/2025 . ana . ~
mdt sb diéu cua Nghi quyét 193
3/2025 Du thdo Luat Cong nghiép Cong nghé sé

81/TB-VPCP nédm

3/2025 2025

www.shs.com.vn

Van phong Chinh phu

. K&t luan vé thi diém cho phép thanh 13p san giao dich tai san ao,
tién o, tai san ma hoa, tién ma hoa
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« Doanh thu mang vién théng cla FPT tang trudng trung binh 12,2% giai doan 2018-2024, dong godp
34,4% vao téng doanh thu, lgi nhuan trong cung giai doan tang trudng 16,17% va 36,6% téng lgi
nhuan cua toan cong ty. Tuy nhién ty trong cia mang nay dang giam dan do sy tang Ién cia mang
cdng nghé.
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« Su phat trién cla Internet tai Viét Nam trai qua 3 giai doan khac nhau, giai doan dau 2004-2010 la su
bung né cua Internet bang théng réng, nam 2011-2015 |a su gia tang Internet di dong va tlr 2016 téi
nay la su k&t hop vai loT clng véi cong nghé di déng 4G. Ty 1é ngudi ngudi sir dung Internet tai Viét
Nam tang nhanh tlr 35,5% dan s6 (2012) I1én dat mic gan 79% dan s, tuong Ung vai khoang 80 triéu
ngudi dung, cao hon nhiéu murc trung binh toan cau va Chau A (65%) va thap hon cac qudc gia My
(92%), Chau Au (87%). Xét vé tuong quan, s6 lugng thué bao Internet b&ng théng réng di dong 16n
hon kha nhiéu so véi c6 dinh, tuy nhién mic d6 gia tdng trung binh CAGR giai doan 2015-2024 la
tuong duong nhau. Theo Statista, s6 lugng ngudi dung Internet Viét Nam sé tiép tuc tang trong giai
doan t&i va dat khoang 100 triéu vao nam 2029, tdng 25% so véi cudi nam 2024.
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« Dich vu vién thong Ia mang hoat dong chinh clia mang Vién thdng va dugc thuc hién tai FPT Telecom.

FPT Telecom la 1 trong 4 cong ty dau tién tai Viét Nam dugc cap phép cung cap dich vu Internet (ISP)
va hién nam trong Top 3 vé thi phan Internet bang thong rong (Broadband) tai Viét Nam, sé& hiru dung
luong k&t ndi qudc té 3,8 Thps thdong qua dau tu vao 4 tuyén cap quang bién.
Nhitng nam gan day doanh thu mang Broadband cho nhém khach hang cé nhan va hé gia dinh cua
FPT c6 tbc do tang trudng cham lai do thi truong da dat gan muirc bdo hoa va chiu dp luc canh tranh
manh. Tuy nhién nho ddy manh cac mang cho thué kénh riéng (Leased line), Data Center (DC), dich
vu truyén hinh tra tién (PayTV) nén doanh thu cua hoat ddng van duy tri sy tang trudng qua cac ndm
dac biét 1a bién Igi nhuén tot.
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12,000 1% 15.2%
12% 2,500 13.8% ek
10,000
10% 2,000
8,000 .
6.000 8% 1,500 10%
’ N 1,000
4,000 A% / -
2,000 2% 500
- 0% = 0%
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
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Sau thoi gian dau tu, mang PayTV cua FPT d& hoa von vao nam 2020 va bat dau mang lai Igi nhuan.
Diém manh hién tai cta FPT PayTV la kho néi dung phong phu, nhiéu chuong trinh giai tri ban quyén,
cac giai dau thé thao doc quyén.

Tai mang DC, FPT Telecom hién cé 3 trung tam tai Ha NOi va H6 Chi Minh véi téng cdng 3.400 racks va
hién cung vdi Viettel, VNPT, CMC nam gilr khoang 80% thi phan DC tai Viét Nam. Cong ty cling dang
dau tu thém 1 trung tdm tai Quan 9, HCM c6 dién tich 10.000 m2, quy md 3.600 racks va sau khi hoan
thanh sé nang so6 racks cung cap lén hon 2 Ian so vai hién tai. Theo du bao thi truong DC tai Viét Nam
sé tang trudng kép hang nadm vai téc dd 10,8%, dat quy moé 1,03 ty USD vao nam 2028.

www.shs.com.vn Trang | 17
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« Linh vuc No&i dung s6 dugc thuc hién tai FPT Online dua trén cac nén tang
VnExpress.net, lone.vnexpress.net, ngoisao.net véi cac giai phap vé thuong
hiéu, marketing, ban hang trén cac céng nghé vé phan tich nguoi dung ADP
(Audience Data Platform), quan tri va khai thac tai nguyén quang cdo (Smart
Inventory), quan tri va phan phdi théng diép truyén théng (Media Delivery
Platform). VnExpress ludn la website tin tirc va truyén théng gilr vi tri s6 mot vé
lugt ngudi truy cap. Nam 2024 VnExpress nam trong Top 5 website dugc truy
cap nhiéu nhat tai Viét Nam bén canh Facebook, Google, ChatGPT.
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Mang giao duc

Dugc phat trién tr md hinh trung tdm dao tao Iap trinh vién, hién tai hé théng gido duc FPT duogc t6
chtrc theo dinh hudng cac truang thudc cac khdi dao tao khac nhau tir gido duc phs théng (2 trudng
ti€u hoc & trung hoc co sd, 4 truong THPT, 1 truong THCS & THPT), gido duc nghé nghiép (2 truong
cao dang, phd thong cao dang, cac chuang trinh lién két qudc t€), gido duc dai hoc (1 trudng dai hoc,
3 chuong trinh dai hoc lién két qudc t€, sau dai hoc). Hién tai FPT dang cé cac co s dao tao tai hon
20 tinh thanh trong dé 5 khu campus I6n tai Ha Noi, Da Nang, Quy Nhon, H6 Chi Minh va Can Tho

Chi tiéu cho giao duc dao tao (ty USD)

CAGR 2017-22 @

T6c db tdng doanh thu mang gido duc ctia FPT 2 nam gan
day gidm mot phan do chi tiéu cho gido duc tu nhan chiu
tdc déng bdi nhing khd khan vé kinh t&€, mat khac cac
trudng dai hoc cling mé thém cac nganh dao tao vé CNTT
lam gia tang canh tranh véi FPT.

Dai hoc FPT hién dao tao 18 nganh hoc trong dé Céng
nghé thong tin 1a nganh dugc dao tao & hau hét cac
truong trong hé théng gido duc FPT, dugc danh gia cao
bdi chat lugng giang day va dau ra. Theo khao sat nam
2022, 95,74% sinh vién ra truong cé viéc lam, trong dé ty
|é nay & nganh Cong nghé thong tin, Khoa hoc may tinh va
Tai chinh ngdn hang la 100%. D& tadng nidng luc canh
tranh, gan day FPT ciling két hgp vdi nhiéu don vi nudc
ngoai nhu vién Mila, Nvidia, dai hoc A Chau (Dai Loan) dé
md thém cac nganh hoc vé Al va ban dan.

Thi truong gido duc tai Viét Nam van dugc danh gia nhiéu
tiém ndng. Theo bdo cdo cla Fiingroup, chi tiéu cho dao
tao tai Viét Nam ngay cang tang nhd thu nhap va nhan
thirc clia cac gia dinh vé linh vyc nay cao hon. Udc tinh
trung binh chi phi cho gido duc chiém 47% chi tiéu cla gia
dinh tai cac thanh phd I6n. Di kém theo xu hudng nay hé
théng cac truong va hoc sinh, sinh vién tham gia vao khoi
giao duc tu thuc ciling tang lén.
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Mang Dau tu

Hién tai ngoai 2 cong ty lién két, FPT cling dau tu vao ngén hang Tién phong (TPB) va CTCP Ching
khoan FPT (FTS). Hang nam 13i 10 tir cac cong ty lién két duoc ghi nhan vao két qua kinh doanh cua
FPT theo phuong phap von chu sé hitu, cac khoan dau tu vao TPB va FTS du dang 13i 16n so véi gia
gdc tuy nhién FPT chi ghi nhan tién c6 tic dugc chia.

s

SYNNEX FPT

s

FPT Retail

Y TPBank -

" *FP‘T Securities o

Linh vuc

Phan phoi, hdé trg dy an,
fulfilment, ban hang da kénh .

Chubi ban I& san phdm k¥ thuat *
s6 di dong FPT Shop, chudi nha .
thudc Long Chéau

Ngan hang

Dich vu Ching khodn

Loi nhuin sau thu& FPTS (Ty VND)
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Ngubn: FRT, TPB, FPTS, SHS Research
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Ghi chu

Phan phdéi cac san phdm mady tinh, linh kién, dién thoai, giai
phap CNTT

Cung Ung gidi phap ban hang va cac dich vu di kém ca trudc
trong va sau khi ban hang

Ban Ié dién thoai di ddng, may tinh bang, laptop, phu kién, dich
vu. Céc clra hang F Studio Uy quyén cua Apple

Ban thudc, thuc phdm chirc nang, my pham, trang thiét bi y t&,
tiém chdng ...

FPT tham gia sang ldp TPB vao nam 2008 va hién nadm gilr
6,77% von, gia tri ghi s6 la 494,4 ty dong (tuong Ung gia goc
3.315d/c6 phan), gia tri thi truong tai cudi nam 2024 1a 2.979
ty déng

FPT sang 1ap va hién nam gitr 17,58% von vdi gia goéc
8.387d/c6 phan, tuong Ung 451,05 ty dong, gid tri tai cudi

2024 14 2.458,5 ty d6ng.
E I
-
o>

Lgi nhu@n sau thué cia TPBank
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3. TINH HINH TAI CHINH

o Duy tri lugng tién mat Ién. FPT c¢é tinh hinh tai chinh manh khi tién (tién mat va tién ghi nhan &
khodn muc dau tu ngan han) luén chiém ty trong 40% tong tai san va lugng tién tich Ily tdng dan
qua thoi gian gilp cho céng ty chl déng trong cac hoat dong va mang lai khoan thu nhap kha én
dinh qua cac nam. Cac khoan phai thu chiém 15% tai san dugc quan ly t6t, s6 du ng khd doi qua
han dugc kiém soat va dugc trich 1ap dy phong. Gia tri tai sdn c6 dinh chiém ty trong 21% va tang
dan trong cdc nam gan day (14.816 ty déng, tdng 78% so véi 2020) do cong ty lién tuc ma rong
thém céc trung tdm dao tao, co sé tai cac khu cdéng nghé cao va M&A. Tinh t&i cudi nam 2024, s6
tién dang ghi nhan cua du an Al Factory la 980 ty dong.

Co cédu tai san
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« Nh& ngubn tién 16n, FPT hoat dong it phai str dung von vay, cong ty chd yéu s dung von di vay dé
tai trg cho cac nhu cau ngan han, vay dai han cé xu hudng giam dan. Véi viéc cé nhiéu chi nhanh &
nudc ngoai, cac khoan vay ngoai té (USD va JPY) dugc bu dap bang ngudn thu ngoai té va FPT
cling str dung cac cong cu tién té nhu swap, future dé phong ngura rdi ro ty gia.
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Ngubn: FPT, SHS Research
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4.DU BAO KET QUA KINH DOANH NAM 2025

« Nam 2025, FPT dat ké hoach doanh thu 75,400 ty dong (+20% YoY) va lai trudc thué 13,395 ty
dong (+21% YoY). Theo két qua cdp nhat 2 thang mdi cong bd cong ty dat 10.438 ty dong doanh
thu (+16,4% YoY) va 1.885 ty dong lai trudc thué (+20,3% YoY). Méc du FPT khéng chiu tac déng
tryc ti€p bdi chinh sach thué déi ing mai cong bd cla MY, tuy nhién ching t6i cho rang diéu nay
c6 thé tac dong gian ti€p tdi nhu cau chi tiéu cho cong nghé tai cac thi trudng chinh trong ndm
2025. Do vay trén quan diém than trong, doanh thu cla FPT dugc du bao dat 72.748 ty dong
(+15,8% YoY) va 12.818 ty lai trudc thué (+15,8% YoY) theo nhitng gia dinh sau:

Du bao két qua kinh doanh nam 2025

Pon vi: Ty VND 2024 2m 2025 %YoY 2025F %YoY Dién giai

Doanh thu thuan 62.849 10.438 +16,4% 72.748 +15,8%

Thi truong truyén théng Nhat Ban du

Cong nghé 39.110 6.194 +19,1% 46.535 +19% bao tang tru’dng 25% nhd nhu cau duy
tri tdt va dong gop tur du an Al factory.

e Thi C MY 30 13 ) %
« CNTT ngodinuéc  30.952 5263 20,8% 37.318 +20,6% | truong My dur bao tang trudng 9%,
tuvong duong vai nam 2024 nho thuc
hién cac hgp déng da ky va moét phan
dich vu dugc thuc hién tai cac cong ty
e CNTT trong nudc 8.157 931 +10% 9.217 +13% con ban dia.
Thi truong APAC ngoai Nhat Ban tang
trudng 25% trong khi Chau Au tang
trudng 20% sau nam 2024 dot bién.
1A A () ()
Vién théng 17.610  3.082 +153% 19.777 #12,3% |\ e e dn bdo ting trudng
) cao hon 2024 chd yéu nho cdc mang
leased line.
« NOi dung sd 705 775,5 +10%

Giao duc va dau tuw 6.129 1.202 +6,7% 6.435 +5% Mang gido duc du kién tang 5% nho day
manh marketing va mad thém nganh ban
dan ( FPT da tuyén sinh dugc 1.300 sinh
vién nam ngoai).

Lgi nhuan gop 23.698 27.426 +15,7%

""" Bién Igi nhuan gop du bao cai thién nhe

Bién LN gop 37,7% 37.7% nhd thi trudng cdng nghé ngoai nudc
trong khi cdc mang hoat déng khac co
bién 13i 6n dinh.

Doanh thu tai chinh 1.936 2.354 +21,6%

Chi phi tai chinh 1.812 1.973 +8,9%

SG&A 13.190 15.495 +17,5%

Lgi nhuén trude thué du bdo hoan thanh

Loi nhuan truéc thué  11.070 1.885 +20,3% 12.818 +15,8% 95,7% k& hoach nidm; dat 12.818 ty VND

Loi nhu3 hué 9427 1619 +20,8% 10.639 +12,0% - /8% YOY) tuong ing voi bién loi

A GLTE ) ST : : +<8, 87 10. *149%  nhuan rong dat tuong duong 2024 va

Bién loi nhuan rong 159 14.6% EPS da}t 51.241 VNI?/CP tinh trén vén mdi
sau khi da tang thém 15%.

EPS (VND/CP) 5.340 936 +20,2% 5.241

www.shs.com.vn
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5. DINH GIA CcO PHIEU

5.1. Két qua dinh gia co phiéu

« D& xac dinh gia tri hgp ly cla c6 phiéu FPT, ching t6i st dung phuong phap SOTP. trén co sé
dinh gia theo P/E. M6t sd khoan dau tu nhu Synnex dugc 13y theo gia tri s6 sach, khoan dau tu
TPB va FTS lay theo gia tri s& hitu tuong Ung vdéi von chu sé& hitu, FRT dugc xac dinh theo P/E.
Theo dd, gia tri hgp ly clia cd phiéu FPT la: 118.550 VND/c6 phiéu, +12,8% so vdéi gia dong cura

ngay 08/04/2025.

Két qua dinh gia
(ty VND) NP 2025 P/E Gia tri
Mang cong nghé 5.043 20 100.865
Mang vién thong 3.263 16.8 25.221
Mang gido duc 2.148 13.5 29.008
Gia tri cac khoan dau tu khac 9.080
Téng cobng 164.176
(+) Tién va dau tu ngan han 31.101
(-) Ng 14.947
(-) C6 déng khong kiém soat 5.933
Gia tri von c6 phan 174.396
S6 lugng c6 phan (CP) 1.741.069.183
Gia muc tiéu (VND/cp) 118.550
So sanh véi cac co phiéu cung nganh
Tén Vg;'sg(;a Té;g;r(‘g"g P/E ROE
FPT TELECOM JSC 1,585.47 17.84 16.21 26.47
PT XL AXIATA TBK 1,797.44 61.84 16.41 5.93
SARANA MENARA NUSANTARA PT 1,547.01 1.1 7.55 19.5
TIME DOTCOM BHD 2,084.57 55.35 24.05 9.53
3BB INTERNET INFRASTRUCTURE 1,350.40 -24.89 8.71 8.92
ROBI AXIATA PLC 1,124.97 61.23 28.04 8.99
CONVERGE INFORMATION AND COM 2,393.63 17.1 12.58 21.69
KAZAKHTELECOM 1,022.68 -15.48 12.98 7.35
CHIEF TELECOM INC 1,039.75 16.86 31.7 28.67
Maxis Bhd 5,958.90 2814 18.88 24.06
Intouch Holdings PCL 7,671.95 7.6 19.4 34.87
Globe Telecom Inc 5,518.11 22.84 13.7 14.35
PLDT Inc 4,740.83 64.57 8.36 29.58
Trung binh 16.86
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So sanh véi cac c6 phiéu cung nganh

Vonhdéa Tang trudng

Tén (USD) EPS (%) P/E ROE
FPT DIGITAL RETAIL JSC 739.73 17.84 60.09 18.09
SHANGHAI NO.1 PHARMACY CO-A 391.20 -76.23 15.91 0.95
ZJAMP GROUP CO LTD-A 635.79 -40.82 15.19 6.51
ROBINSONS RETAIL HOLDINGS IN 915.44 155.76 52 12.55
YIXINTANG PHARMACEUTICAL G-A 1,055.04 -27.02 50.12 5.57
YUNNAN JIANZHIJIA HEALTH C-A 461.44 6.75 13.97 8.31
NANJING PHARMACEUTICAL CO-A 922.35 -2.21 11.55 9.07
YINCHUAN XINHUA COMMERCIAL-A 361.89 -13.69 19.63 5.09
XINJIANG WINKA TIMES DEPT -A 45410 -58.27 56.62 2.08
NEW HUADU TECHNOLOGY CO LT-A 613.86 31.36 1719 13.86
Trung binh 22.8
So sanh véi cac c6 phiéu cung nganh
. Mkt Cap 1y EPS 5y EPS
Ticker Name (USD) growth (%) growth (%) P/E ROE
FPT VN Equity FPT CORP 6,179.14 21.98 22.23 20.16 28.69
. TATA CONSULTANCY
TCS IN Equity SVCS LTD 143,326.05 9.28 9.62 25 48.31
INFO IN Equity INFOSYS LTD 71,763.64 9.99 9.78 22.01 32.5
HCLT IN Equity ETC[;_ TECHNOLOGIES 46,308.44 2.94 568 23.45 24.75
WPRO IN Equity ~ WIPRO LTD 30,961.02 0.77 7.85 21.19 15.17
TECHM IN Equity TECH MAHINDRA LTD 15,488.71 (51.31) -5.24 50.5 9.42
LTIM IN Equity LTIMINDTREE LTD 14,866.11 3.84 1219 2766 22.84
ACN US Equity Accenture PLC 188,932.77 -4.70 -12.82  24.47 27.74
CTSH US Equity ~ codnizantTechnology 44514 4g -4.51 125  15.39 1713
Solutions
Trung binh -4.08 6.65 23,9 23,8
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5.2. Dién bién gia c6 phiéu

« Gia c6 phiéu FPT tang trudng vuot trdi so véi VN-Index k& tir ndm 2024 t6i nay nho anh hudng tir
xu hudng dau tu vao cac cb phi€u céng nghé trén toan cau. Sau khi ghi nhan murc gia lich st
154.300d (sau chia) vao cudi thang 1/2025 (+83,6% tur 1/1/2024), c6 phiéu FPT dang trong xu thé
diéu chinh khi cdc nha dau tu ca trén thé gidi va trong nudc chét 16i va tdc dong clia chinh sach
thué clia My. Dong clra phién 08/4/2025, FPT chét tai 105.100d, tuong trng murc giam -31,8% tlr
dinh va -31% Ytd.

Bién ﬂﬁll‘lg gla 2024-2025 % Price perfi FPT & Magnifi 7(2024-2025)

R L
F o W W ¥ ;Jeq g W g?‘l' W \R@ 0

4 SepM 0034 Nowdd  Dec-M  MndS  Feb2S Mards

— - Index FPT

——NVDA US Equity =—=MSFT US Equity ee=META US Equily es=AAPL UIS Equity

P/E P/B

Jan-14 Jan-15 Jan-16 Jan-17 Jen-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-14 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25
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PHU LUC 1
(ty VND) 2022A 2023A 2024A  2025F
Tai san ngan han 30,938 36,706 45536 54,893
Tién/tuong duong tién 6,440 8,279 9,315 13,132
Dau tu ngén han 13,047 16,104 21,785 25,217
Céc khoan phai thu 8,503 9,674 11,382 13,275
Hang tén kho 1,966 1,593 1,857 1,851
Tai san khéc 982 1,055 1197 1,418
Tai san dai han 20,713 23,577 26,464 30,835
Tai sén cé dinh 10,714 12,382 12,775 15,592
DAau tu dai han 3,238 3,335 3,318 3,555
Xay dung co ban d& dang 1,062 1,315 2,560 2,845
Tai san khac 5,698 6,545 7,812 8,843
Téng tai san 51,650 60,283 72,000 85,728
No ngén han 24,521 29,652 34,836 40,659
Khoan phai tra 3,209 2,603 4,424 4,360
Ngudi mua tra tién trudc 491 602 562 741
Vay ng ngan han 10,904 13,838 14,446 17,927
No khac 9,917 12,609 15,404 17,631
No dai han 1,773 698 1,436 1,644
Vay no dai han 1,478 208 501 727
No khac 295 490 935 917
Téng ng 26,294 30,350 36,272 42,304
Vén chii sé hitu 25,356 29,933 35,728 43,424
Vén gép 10,970 12,700 14,711 16,917
Thang du von ¢d phan 50 50 50 50
Loi nhuan gitr lai 7712 8674 11,031 14,748
V6n khac 2,315 3,551 4,003 4,003
Loi ich ¢8 déng thigu s6 4,310 4,959 5933 7,706
Téng ng va vén CSH 51,651 60,283 72,000 85,728
(ty VND) 2022A 2023A 2024A 2025F
LCTT tur HD kinh doanh 5,054 9,517 11,704 13,885
LCTT tir HD dau tu 5757 -6,548 -8,462  -10,833
LCTT tir HD tai chinh 9773 -1168  -2,198 765
LCTT trong ky 1,038 1,800 1,044 3,817
;;éu”f;c’”g duong €N 518 G440 8279 9,315
Tientuong duong ten g 140 ga79 9315 13132

cudi ky

www.shs.com.vn

(ty VND) 2022A 2023A 2024A

Doanh thu 44,010 52,618 62,849 72,748
Gi4 v&n hang ban 26,842 32,298 39,150 45,322
Loi nhuéan goép 17,167 20,320 23,698 27,426
Chi phi hoat déng -10,373 -11,868 -13,190 -15,495
Lgi nhuén hoat dong 6,795 8,452 10,508 11,931
Doanh thu tai chinh 1,999 2,336 1,936 2,354
Chi phi tai chinh -1,687 1,718 41,812 -1,973
Loi nhuan khac 73 91 45 41
Lai/(lo) tr cong ty fien g4 6 423 3925  466.3
doanh

Lgi nhuan trudc thué 7,662 9,203 11,070 12,818
Thué& TNDN 1,194 1,642 2,179 2,631
Loi nhuan sau thué 6,491 7,788 9,427 10,639
Loi ich ¢8 dong thiéu s6 1,181 1,323 1,571 1,773
LNST clia cty me 5,310 6,465 7,857 8,866
% Bién LNST 14.7% 14.8% 15.0% 14.6%
EPS (VND) 5,917 5,091 5,341 5,241
(ty VND) 2022A 2023A 2024A 2025F
Chi s6 dinh gia

SLCP luu hanh (triéucp) 1,097 1,270 1,471 1,692
EPS (VND) 5,917 5,091 5,341 5241
Chi sd sinh 16i

Bién LN gdp 39.0% 38.6% 37.7% 37.7%
Bién LN rong 14.7%  14.8% 15.0% 14.6%
ROE 27.2% 28.1% 28.7% 22.4%
ROA 10.1% 11.6% 11.9% 11.2%
Chi s6 don bay (lan)

Chi s6 thanh toan l3i vay 12.9 12.1 21.1 7.5
Ty s6 ng vay/téng tai san 24% 23% 21% 22%
Ty s6 ng vay/VCSH 49% 47% 42% 43%
H.s6 TT hién hanh 1.3 1.3 1.3 1.4
H.s6 thanh toan nhanh 1.1 1.1 1.2 1.3
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HE THONG KHUYEN NGHI

Nang ty trong: Ky vong tdng gia tir 20% tré I1én trong khoadng thoi gian 12 thang

Kha quan: Ky vong tang gia tr 10% - 20% trong khodng thaoi gian 12 thang

Nam gitr: Ky vong tdng gid dén 10% trong khoang thaoi gian 12 thang

Kém kha quan: Ky vong giam gia dén 20% trong khoang thoi gian 12 thang

Ha ty trong: Ky vong giam gid 20% trd |én trong khodng thai gian 12 thang

Can luu y: Day la nhitng ma co phiéu cé nhiing théng tin bat thuong hay co giao dich bat thuong... cé anh hudng
trong yéu dén doanh nghiép. (Muc tiéu cung cap théng tin cho nha dau tu)

Khéng khuyén nghi: B6 phan nghién clru dang hodc sé nghién clru c¢6 phi€u nay nhung khong dua ra khuyén
nghi hay gia muc tiéu vi ly do chl quan ho&c chi dé tuan thd cac qui dinh cla luat va/hoac chinh sach cong ty
trong cac truong hop nhat dinh tranh cac xung dot lgi ich, vi du nhu SHS dang thuc hién tu van chién lugc, IPO...
Chua khuyén nghi: Khuyén nghi dau tu va gia muc tiéu cho c6 phiéu khéng dugc dua ra do chua cd dd thong tin
ca s dé xac dinh khuyén nghi dau tu hodc gia muc tiéu. Khuyén nghi dau tu hodc gia muc tiéu trude dé, néu cd,

khdéng co hiéu luc déi véi co phiéu nay.

TUYEN BO MIEN TRU

Tat ca nhiing théng tin néu trong bdo cao nghién ctu nay da dugc xem xét can trong, tuy nhién Céng ty
CG6 phan Chung khodn Sai Gon - Ha Noi (SHS) khéng chiu bat ky mét trach nhiém nao déi vdi tinh chinh
xdc cua nhiing théng tin duoc dé cap dén trong bao cao. Cac quan diém, nhan dinh va danh gia trong
bao cdo nay la quan diém cd nhan cua cac chuyén vién phan tich ma khéng dai dién cho quan diém cua
SHS.

B&do cdo nay chi nham muc tiéu cung cap théng tin, khéng phai va sé khéng duoc hi€u la mét 16i dé nghi
hodc mét 16i moi chao dé thuc hién bat cu giao dich ching khoan hodc céng cu tai chinh nao khac.
Ngudi doc chi nén str dung bdo cdo nghién ctru nay nhu la mét nguén théng tin tham khao. SHS khéng
chiu trach nhiém vé bat cur két qua nao phat sinh tir viéc str dung ndi dung cua bao cdo dudi moi hinh
thuc.

Dt liéu tai chinh duoc cung cap bdi Bloomberg va FiinGroup.

Moi thong tin xin vui long lién hé:

Phong Phan tich - Cong ty C6 Phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha NGi Chi nhanh H6 Chi Minh Chi nhanh Da Nang

Tang 1-5, Tdéa nha Unimex Ha Tang 3, Cao ¢ Sai Gon Tang 8, Toa nha Thanh Lagi 2,
Noi, S6 41 Ngd Quyén, Hang Bai,  Metropolitan, 235 Bong Khdi, S6 03 Lé Dinh Ly, Phudng Vinh
Hoan Kiém, Ha Noi Phuong Bén Nghé, Quan 1, Trung, Quan Thanh Khé, Thanh
Tel: 84.24.38181888 TP HCM pho Da Nang

Fax: 84.24.38181688 Tel: 84.28.39151368 Tel: 84.236.3525777

Email: contact@shs.com.vn Fax: 84.28.39151369 Fax: 84.236.3525779

Email: contact-hcm@shs.com.vn  Email: contact-dn@shs.com.vn

www.shs.com.vn Trang | 27



SHS

Kién tao tai chinh thinh vuong

CQNG TY co PHﬁq CHL'J;NG KHOAN
SAI GON - HA NOI (SHS)

Website: shs.com.vn
if%- Tel: 84.24.38181888

(=) Email: contact@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SHTrading
Bang gia: sboard.shs.com.vn

Web trading: trading.shs.com.vn



