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Kha quan
Gia muctiéu (12T)
VND105.500

Lgi nhuan rong 6T23 cua FPT tang 20,6% svck, hoan thanh 47,2% duw
phoéng cua chdng tbi.

Doanh thu ky m&i cda mang dich vu CNTT nwéc ngoai trong 6T23 dat
15.017 ty ddng (+28,6% svck)

Duy tri khuyén nghi kha quan véi gia muc tiéu cao hon 105.500d/cp.

KQKD 6T23: ting trwéng vibng chac nhe mang cong nghé

Doanh thu thuan ctia FPT tang 21,9% svck Ién 24.166 ty ddng trong 6T23 nher dong
go6p cao hon tir mang cong nghé, hoan thanh 45,8% dy phéng ca nam cula ching
t6i. Mang cong nghé trong 6T23 tang 25,1% svck, dat 14.202 ty ddng nho tang
trwdng doanh thu manh mé tir thj trurng Nhat Ban (+39,1% svck) va chau A — Théi
Binh Dwong (+42,5% svck). Doanh thu ctia hai mang con lai la vién théng va gido
duc & khéc trong 6T23 ciing ghi nhan két qua tich cwc véi mie ting trwdng 13n luot
la 8,6% va 63,5% svck. Do do, lgi nhuén (LN) rong 6T23 tang 20,5% svck 1én 3.003
ty déng, twong duong 47,2% dw béo ca nam cla chung téi.

Mang céng nghé van la dong lwc ting trwéng chinh ctia FPT trong 2023

Gia tri hop dbng ky mé&i (chwa ghi nhan DT) tir dich vu CNTT nwéc ngoai ciia FPT
dat 15.017 ty déng (+28 6% svck) trong 6T23 cho thay tiém nang tang trwdng lon
vé DT cta FPT trong cac quy toi. Chung t6i ky vong DT mang cong nghé sé tang
trwong &n dinh trong nam 2023/24. Cu thé, chung t6i dw bdo DT méng cong nghe
cla FPT dat 29.699 ty dong/37 037 ty dong (+16,4%/24,8% svck) trong nam
2023/24. Chung t0| cho rang bién LN gop cla FPT sé tiép tuc cai thién nho déy
manh mang chuyé&n dbisé (Dx)vé&ibiénloinhuan cao trongmang .cdngnghé. Trong
nam 2023, ching téi dy phong doanh thu Dx sé& dat 9.824 ty déng (+42% svck),
déng gop 33,0% doanh thu mang céng nghé va 18,9% téng doanh thu ciia FPT. Tir
dé, chung toi ky vong bién LN gop ctia FPT sé tang 0,3 diém % |én 39,8% trong nam
2023.

Duy tri khuyén nghi Kha quan véi gia muc tiéu cao hon, 105.500 déng/cp

Chung téi duy tri khuyén nghi kha quan véi gia muc tiéu cao honla 105.500 déng/cp.
Dinh gia ctia chung toi dL_J’a trén phwong phap téng gié tri cac thanh phan (SOTP)
dwa trén P/E cho ba mang kinh doanh chinh ctia cong ty. Chuing t6i ap dung mic
P/E trung binh nam 2023 clia 3 mang tuong ung V@i tirng phan khuc voi mirc chiét
khau 15% trén P/E trung binh clia caccong ty cung nganh cong nghé va vién théng
do chénh léch vé lai suét gitra Viét Nam va cac quéc gia dwoc theo di khéac.

Tiém nang ting gia va radi ro giam gia

Tiém n&ng tang gia bao gdm thda thuan M&A thanh céng v&i cac cong ty céng nghé
nuwoc ngoal vadoanhthudich vy CNTT ky m&icao hon dw kién. RGi ro gidm gia
bao gom 1) suy thoai kinh té kéo dai dan dén chitiéu cho ) mang cong nghé thét chat
hon dy kién va 2) canh tranh manh mé tir cac cong ty vién théng tich hop cung cép

ca dich vu bang théng rong c6 day va di déng trong thei dai phat trién cong nghé
mang 5G.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Doanh thu thuan (ty) 35.657 44,017 51.577 61.954
Tang trwdng DT thuan 19,5% 23,4% 17,2% 20,1%
Bién lgi nhuan gop 38,2% 39,5% 39,8% 40,0%
Bién EBITDA 14,7% 14,8% 14,0% 14,3%
LN rong (ty) 4.337 5.295 6.318 7.614
Tang trwdng LN rong 22,6% 22,1% 19,3% 20,5%
Tang trwdng LN cbt 16i

EPS co ban 5.128 5.283 5.338 5.996
EPS diéu chinh 4.887 5.052 5.183 5.795
BVPS 19.768 19.172 20.763 24.563
ROAE 25,8% 27,2% 26,7% 26,5%

Nguén: VNDIRECT RESEARCH
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Chang tbi gitr virng quan diém tich cwc vé trién vong ndm 2023 cta FPT va duy
tri khuyén nghi Kha quan véi gia muc tiéu dua trén phwdng phap dinh gia SOTP
la 105.500 ddng/cp cho ndm 2023. Viéc dinh gia clGa ching toi dwa trén phuong
phap dinh gia tirng phan, véi P/E muc tiéu cho ba mang kinh doanh chinh. Binh
gia cla chung toi dwatrén P/E nam 2023 twong ng v&i tiPng mang kinh doanh
v&i mire chiét khdu 15% trén P/E trung vi clGa cac cdng ty cung nganh cong
nghé va vién thong do chénh léch vé lai suét gitra Viet Nam va cac qubc gia

dwoctheo ddikhac (vi du: An Do, Philippines, Thai Lan).

Chung tbiap dung trén

murc loi nhuan rong ndm 2023 cho mdi mang hoat ddng nham thé hién mac gia

muc tiéu trong tdm nhin 1 nam.

Hinh 1: Dinh gia

S& hivru trung LN rong

(Ty déng) binh cua FPT 2023
Cong nghé 100% 3.615
Vién théng 46% 2.715
Gido duc 100% 2.055
Tbng cong

Gia tri vbn c6 phan 2023
S6 lwong cb phiéu

Gia trj mdi cb phiéu (dong/co phiéu)

Gia muc tiéu (Iam tron) (ddng/cd phiéu)

Gia tri von cb phan

P/E 2023
19,0 87.080
15,0 46.291
12,0 27.532

160.902
134.068

1.270.000.000

105.565

105.500

Ngudns: VNDIRECT RESEARCH

Hinh 2: So sanh DN cuing nganh (Dir liéu ngay 14/07/2023)

Coéng ty

CTCP FPT

Vién thong
TELSTRA CORP
TELEKOMUNIKASI
MAXIS BHD

INTOUCH HOLDINGS

GLOBE TELECOM
PLDT INC

Trung binh
Trung vi

Dich vu CNTT
INFOSYS LTD
WIPRO LTD

HCL TECH LTD
TECH MAHINDRA LT
CYIENT LTD
MPHASIS LTD

L&T TECHNOLOGY S
Trung binh

Trung vi

Ma

FPT VN

TLS AU
TLKM 1J
MAXS MK

INTUCH TB

GLO PM
TEL PM

INFO IN
WPRO IN
HCLT IN
TECHM IN
CYLIN
MPHL IN
LTTS IN

Gia

Noi t&

78.300

43
3.930
4,1

75,3

1.866
1.305

1.417

403
1.147
1.221
1.440
2.059
4.063

Gia milc Khuyer} V?n PIE (x) P/BV (x) EPVS 3
tiéu nghi héa nam
P Triéu . . CAGR

N T 202. 2024 H 202 2024
Oi té USD rwot 2023 0. ién tai 2023 0. %)
Kha
105.500 3.113 148 158 13,1 4,1 3,4 29 154
quan
N/A N/A  34.237 27,0 26,3 232 3,0 29 29 (12,7)
N/A N/A  26.025 18,5 145 135 3,2 3,0 2,8 11,3
N/A N/A 7.012 26,3 230 21,8 4,9 4,9 5,0 8.4)
N/A N/A 6.976 23,0 21,2 19,8 6,3 57 5,5 (5,7)
N/A N/A 4947 98 141 137 2,3 2,3 2,2 7.7
N/A N/A 5183 9,9 9,2 8,8 2,8 2,5 2,4 (10,6)
19,1 18,0 16,8 3,8 3,6 35 (5,6)
20,7 17,8 16,7 3,1 3,0 2,9 (8,0)

N/A N/A 71596 24,6 22,5 20,0 8,5 7,1 6,5 14,2
N/A N/A  26.933 189 17,8 159 3,0 2,9 2,6 8,3
N/A N/A  37.907 20,7 19,7 17,6 5,0 4,6 4,4 6,0
N/A N/A 14498 229 19,9 17,0 3,9 3,7 3,5 8,2
N/A N/A 1940 30,6 21,4 187 2,8 4,1 3,7 12,7
N/A N/A 4727 23,7 22,6 19,6 52 4,6 4,2 12,2
N/A N/A 5228 36,7 32,8 285 9,2 7,5 6,4 15,7

254 224 196 54 4,9 4,5 11,1

23,7 21,4 187 5,0 4,6 4,2 12,2

ROE (%) ROA (%)

2023 2024 2023 2024

32,7 337 195 210
160 173 10,3 11,4
23,7 255 165 179
19,0 21,3 11,3 12,6
20,1 20,8 11,3 12,1
21,0 224 158 16,8
242 239 17,8 19,0
22,4 236 146 158
21,0 224 158 16,8

Ngudns: VNDIRECT RESEARCH, BLOOMBERG
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Rui ro giam gia

e Canh tranh gay gat dén tir cac doi tht An Do & thi tredng nudc ngoai va tir
cac nha cung cap dich vu internet trong nw&c trong mang vién thong.
Trén thitrwdng toan cau, An Do 1a diém dén gia cong phdn mém CNTT dau
tién cho cac doanh nghiép do An D6 cé mot nganh céng nghiép phan mém
lau d&i véi mot sé lwong Ién cac chuyén gia CNTT lanh nghé. Theo d6, An
Do sé tiép tuc la diém dén yéu thich cta cac dich vu CNTT. Chung t6i cho
rang sw canh tranh tir cac dditha An Do Ia thach thire I6n ddivéi FPT vé
kha nang gianh thi phan toan cau.

O noi dia, chang t6i cho rdng sw canh tranh tir hai nha mang I&n thudc s&
hi*u nha nwéc — Viettel (Chua niém yét) va VNPT (Chwa niém yét) 1a mbilo
ngai dbi véi FPT trong mang vién thong. D& canh tranh, FPT can day manh
chi nang cép ha tang, cung cép céac dich vu giatang trén san phadm dé mé
rong tham nhap, dan dén chi phi dau tw tang.

e Thiéu hut nhan sw CNTT va tang chi phi nhan céng cling la nhirng rdi ro
tiém &n d6ivoi FPT. Chang t6i cho rang diéu nay co6 thé anh hwdng moét
phan dén FPT do ménq dich vu CNTT tham gung lao dong. Do d6 chi phi
nhan céng tang dang ké cé thé anh hwdng dén chi phi hoat dong cla cong
ty.

e RUi ro gidm gia con co thé dén tir suy thoai kinh té kéo dai hon du kién dan
dén chi tiéu that chat hon trong mang cong nghé.

Tiém nang tang gia

e FPTdang tap trung vao M&A dé mé rong thwong hiéu va co s¢ khach hang
ra nwd'c ngoai nham ‘mc’y rong hoat déng kinh doanh chuyén doiso m‘C)t cach
rong rai, mang lai tiém nang to I&n cho cong ty. Ching t6i cho rang cac
thwong vu M&A thanh cong sé giup FPT gia ting thi phan tai nwéc sé tai.

e Trong 6T23, 20,9% doanh thu mang cong nghé cua FPT dé’p tw thi trwong
trong nuwéc, noi FPT IS (Chwa niém yét) dang trién khai nhiéu dy an cong
nghé cua chinh phd. Vi vay, ching t6i cho rang néu Chinh pha Viét Nam
tiép tuc thwc hién chinh sach tai khéa mé rong tr nam 2023 tr& di, day co
thé la chat xtc tac giup doanh thu ctia FPT IS tang trwéng.

Trong 6T23, doanh thu thuan ctia FPT tang 21,9% svck |én 24.166 ty ddng nho
tang trwdng manh mé tr mang cong nghé véi da tang 25,1% svck 1én 14.202 ty
déng. Doanh thu cla hai mang con lai 1a vién théng va gido duc & khac trong
6T23 ciing ghi nhan két qua tich cuc véi mie tang tredng lan lwot 1a 8,6% va
63,5% svck. K&t qua 1a loi nhuan rong cta FPT ting 20,6% so v&i cung ky Ién
3.003 ty déng, hoan thanh 47,2% dw phong ca nam cua ching toi.

Trong 6T23, mang coéng nghé déng goép 58,7% vao tébng doanh thu (6T22:
57,2%) trong khi doanh thu mang vién théng chiém 31,7% (6T22: 35,6%). 9,4%
tdng doanh thu dén tr gido duc va cac linh vuwc khac so v&i 7,0% trong 6T22.

Trong 6T23, doanh thu tir dich vu CNTT & thj tro'ng nwéc ngoai tdng 30,2% so
v&i cung ky lén 11.227 ty déng, chiém 79,1% doanh thu mang céng nghé nhe
doanh sé ban hang tang trwéng kha quan tai thj trdng Nhat Ban (+39,1% svck)
vachau A — Thai Binh Duong (+42,5% svck). Thi trwdng Nhat Ban c6 mire tang
tredng vwot bac véi mire tang trwdng doanh thu dwa trén dong JPY la 53%
dwoc thuc day béi mirc chi tiéu manh mé cho CNTT tir cac khach hang Nhat
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Hinh 3: Tém tat KQKD 6T23

Ban dé chuyén doi s6 sau COVID-19. Doanh thu ky mai (gia tri don dat hang
m&i) clia mang dich vu CNTT nwéc ngoai dat 15.017 ty dong (+28,6% svck),
cho théy tiém nang téng trudng 1&n trong cac quy téi. Trong khi dich vu CNTT
trong nwéc ghi nhan doanh thu 2.975 ty ddng (+9,0% svck) nhd ddy manh hop
tac v&i khu virc cong va doanh nghiép nwéc ngoai.

% KQKD % KQKD

(ty dong) 6T/23 6T/22 %svck Q1/23 Q1/22 %svck  6T23/ ké 6T23/ dw Nhan xét
hoach 2023 phdéng 2023
Doanh thu thuan 24.166 19.826 21,9% 11.681 9.730 20,1% 37,9% 45,8%
Céng nghé 25,1% 6.843 5.592 22,4% 36,4% 42,6%
14.202 11.353
Doanh thu dich wu CNTT nwé'c ngoai 6T23
' X . tang & tat ca cac thj trwdng, dac biét la
0, 0, 0,
Dich w CNTT nwéc ngoai 30,2% 5.435 4.111 32,2% 48,0% tai thi trreng Nhat Ban (+39,1% svok),
11.227 8.623 Chau A - Thai Binh Duong (+42,5% svck).
FPT tang cwdng hop tadc w&i doanh
Dich wu CNTT trong nwéc 9,0% 1.408 1.481 -4,9% 38,2% nghiép nha nwéc va doanh nghiép nwéc
2.975 2.730 ngoai dé duy tri da tang trwéng bén virng.
Vién théng 7.682 7.074 8,6% 3.790 3.471 9,2% 42,3% 43,9%
Dich wi vién théng 10,4% 3.695 3.320 11,3% 0,0% 0,09 1ang trudng doanh thu tot tr dich w
n/a n/a Truyén hinh tra tién.
Quéng cdo truc tuyén n/a n/a -26,1% 95 151 -37,1% 0,0% 0,0%
Gido duc & khédc 2.281 1.395 63,5% 1.048 667 57,1% 31,7% 48,1%
LN gép n/a n/a 0,0% 4.567 3.953 15,5% 0,0% 0,0%
Bién LN gép n/a nfa 0,0% 39,1% 40,6% -1,5 diém %
Chi phi BH&QLDN n/a nfa 0,0% 2693 2538 6,1%
Chi phi BH&QLDN trén DT n/a nla 0,0% 23,1% 26,1% -11,6%
Lai/I5 tir lién doanh, lién két n/a n/a 0,0% 43 208,8 -79,4%
LNTT 4.339 3.637 19,3% 2120 1.779 19,2% 40,2% 46,5%
LNST 3.665 3.101 18,2% 1.809 1.539 17,6% 46,6%
LN réng co dong cong ty me 3.003 2490 20,6% 1.493 1.239 20,5% 47,2%
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
Hinh 4: Doanh thu dich vu CNTT toan cau cua FPT theo thi twong Hinh 5: Doanh thu valei nhuan tru’(yc‘thué mang dich vu vién théng
trong 6T23 (ty dong) theo hoatdong kinh doanh 6T23 (ty dong)
4.500 45,0% 4.500 18,0%
42.5%
4.000 39.1% 40,0% 4.000 18,0%
3.500 35,0% 3.500 14,0%
3.000 30,0% 3.000 12.0%
0,
2500 25.0% 2.500 10,0%
2.000 20,0%
2.000 8,0%
1.500 2% 15,6% 15,0%
1.500 8,0%
1.000 10,0%
1.000 4,0%
500 5,0%
500 2,0%
0 ; 0,0%
Nhat Ban Mg Chau A-Thai EU 0 0,0%

Binh Dwong

WET23 meT22

svck

Ngudn: VNDIRECTS RESEARCH, FPT

Doanh thu bang thdng di dong Doanh thu khac

m6T22 m6T23 4 svek (%)

Ngudn: VNDIRECTS RESEARCH, FPT

e Doanh thu chuyén di sb (Dx) 6T23 tiép tuc cai thién véi doanh thu Iy
ké dat 4.886 ty dong, tdng 40,0% so v&icung ky, tap trung vao cac cong
nghé mé&i nhw Cloud, Al/Data Analytics.

e Dichvu Vién théng trong 6T23 ghi nhan mic tang trwéng hai consé voi
doanh thu dat 7.423 ty ddng (+10,4% svck). Loi nhuan cla cac doanh
nghiép mang kinh doanh khac giadm la do phi ban quyén ndidung PayTV
tang dé cing cb loi thé canh tranh trén thi treorng.
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Hinh 7: Pon hang cdng nghé dwoc ky két hang quy cta FPT tai thi
trwong nwéc ngoai

120

ol

2

Khach hang doanh thu trén 1 triéu
usD

miT22 m6T23

Deal lém (+ 5 friéu USD)

(*)Deals thang thiu va doanh thu kj cd thé cd chénh I&ch v& thixi gian va gid tri

ghi nhan. Sau khlthang thau, deal ¢é thé dwec chia lam nhidu don hang nhé,

duwrgc ki va thwe hién dan theo thisi gian.

Ngudn: VNDIRECTS RESEARCH, FPT

12.000 60,0%
10.000 T 0%
' AR 40,0%
[ \ \ e
8.000 ; ! N 00%
! \ ] K
' B 200%
6.000 ! 3} K
] r | l Vv 10,0%
~ ! a B
4,000 ~2 2 N 0.0%
t
-10,0%
2.000
-20,0%
-30,0%
2,9 O O s
,\\'\ ,b\'\ "1, qg'l« ofV &’L ,\\'lr []}"1/ ,,3\'1« .b‘\qr \\'1« \"l« ,\\“V ,]S'b
mmmmm Doanh thu ky méi tir thi trwrdng nuwée ngoai (ty déng) ===-=svck

Ngudn: VNDIRECTS RESEARCH, FPT

Hinh 8: Dw b&o chitiéu CNTT toan cau (Porn vi: triéu USD)

Chuang t6i duy tri quan diém tich cwc vé trién vong clia FPT 2023-24 v&i nhirng
thay d6i nhd so v&iduw bao trwdc day cla ching téi. Theo Gartner, Inc., chi tiéu
cho CNTT trén toan thé gi¢i dwoc dy bao dat tdng cong 4,6 nghin ty USD/5,0
nghin ty USD vao nam 2023/24, tang 5,5%/8,6% so v&i cung ky. Ngoai ra, v6i
gia tri hop déng ky méi dwgc ky méi &n twong (chwa ghinhan doanh thu) cla
dich vu CNTT toan cau trong 6T23, ching t6i ky vong doanh thu mang céng
nghé sé téng trwdng &n dinh trong ndm 2023/24. Cu thé, ching téi dw phéng
doanh thu mang céng nghé cla FPT dat 29.699 ty déng/37.037 ty déng
(+16,4%/24,8% svck) trong ndm 2023/24. Trong dé dich vu CNTT toan cau dw
kién tang 23,5%/28,2% nh& dong gép cao hon tir thj trerng APAC va Nhat Ban
trong nam 2023/24.

Chung t6i dy phéng doanh thu mang céong nghé dat CAGR 14,1% trong giai
doan 2023-25 nho sy tang trwdng cla Data Center. Ching toi ky vong mang
kinh doanh Data Center sé& phat trién nhd nhu cau dién toan dam may ngay
cang tang. FPT tiép tuc mé& rong Data Center véi ké hoach mé thém 2 Data
Center tai H6 Chi Minh va 1 Data Center tai Ha Noi.

Hinh 9: Doanh thu chuyén déi s6 (Dx) cua FPT 2016-24 (ty déng)

Chi tiéu

nam 2023

Hé théng trung tdm di¥ liéu 224.123
Thiét bi 684.342
Phan mém 891.386
Dich wi IT 1.364.106
Dich wi truyén thong 1.479.671

Ngudn: VNDIRECTS RESEARCH, GARTNER

svek (%)
3,7

-4,6
12,3

9,1

3,9

Chi tiéu
nam 2024 svck (%) 14.000 40,0%
237.790 6,1 12.000 35 0%
759.331 11
0,
1.007.769 13,1 10.000 30,0%
1.502.759 10,2 25,0%
8.000
1.536.156 3,8 20.0%
6.000
L 15,0%
4.000 10.0%
2.000 I I 5.0%
0 I 0,0%
2018 2019 2020 2021 2022 2023 2024
= Doanh thu DX (tj déng) — —=—-BDéng gop vao doanh thu céng nghé

Ngudn: VNDIRECTS RESEARCH
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Chung t6i cho rang bién LN gép clGa FPT sé tiép tuc cai thién nhd ty trong Dx
cao hon trong doanh thu mang céng nghé. Trong nam 2023, doanh thu Dx dw
kién sé tang lén 9.824 ty déng (+42% svck), déng gép 33,0% doanh thu céng
nghé va 18,9% téng doanh thu ctia FPT, duyatrén wéc tinh cGa ching téi. Ching
t6i ky vong bién lgi nhuan gop sé tang 0,3 diém % svck 1én 39,8% trong ndm
2023.

Trong nam 2023/24, chung t6i dy phéng cac mang kinh doanh cia FPT sé& duy
tri da tang trwdng &n dinh dé mang lai méc tang trwdng doanh thu 17,2%/20,1%

svck va LN rong 19,3%/20,5% svck.

Hinh 10: Thay déi dw phéng 2023-24

Nhan dinh ve thay doi dw

(Ty déng) Dw phéng cii Dw phéng méi phéng
2023 2024 2025 2023 2024 2025
Doanh thu 52.766 64.453 79.290 51.577 61.954 75.124
Cong nghé 33.346 42.699 54.635 29.699 37.073 46.367
Vién théng 16.107 17.946 19.933 17.016 19.453 22.176

Doanh thu dich w CNTT trong
nwéc thap hon 36,6% so wi dw
phéng trwéc d6 do nhivng kho
kh&n ngén han do nhu cAu tir
cac doanh nghiép trong nwéc
cham lai.

Loi nhuan gép 21.022 25.723 31.647 20.518 24.812 30.179

Bién LN gép 39,8% 39,9%  39,9% 39,8% 40,0% 40,2%

Chi phi ban hang & QLDN 12.664 15.469 19.030 12.378 14.869 18.030

Gido duc & khac 3.312 3.808 4.723 4.862 5.428  6.581

KQKD tét hon dy kién tr FPT

Lai tir CT lién doanh lién két 491 521 554 616 658 704 Retail (FRT).
LN treée thué 9.336 11.262 13.656 9.168 11.049 13.339
LN sau thué 7.872 9.496 11.515 7.750 9.341 11.276
LN rong 6.367 7.681 9.313 6.318 7.614 9.192

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 11: Dw phéng cu thé theo tirng mang trong 2023-24

Ty dong 2019 2020 2021 2022 2023 2024
Doanh thu thudn 27.717 29.830 35.657 44.017 51.577 61.954
% téng truéng 19,4% 7,6% 19,5% 23,4% 17,2% 20,1%
Mang céng nghé 15.783 16.805 20.737 25.521 29.699 37.073

% téng truéng 17,8% 6,5% 23,4% 23,1% 16,4% 24,8%
Mang vién théng 10.398 11.466 12.687 14.729 17.016 19.453

% tang truéng 17,7% 10,3% 10,6% 16,1% 15,5% 14,3%
Mang gido duc & khdc 1.792 1.559 2.235 3.767 4.862 5.428

% tang truéng 30,2% -13,0% 43,4% 68,5% 29,1% 11,6%

Loi nhuan gép 10.712 11.816 13.632 17.397 20.518 24.812

Bién LNG chung 38,6% 39,6% 38,2% 39,5% 39,8% 40,0%
CP ban hang & quan ly 6.565 7.214 8.217 10.636 12.378 14.869
% CPBH&QL/Doanh thu 23,7% 24,2% 23,0% 24,2% 24,0% 24,0%
LNTT 4.665 5.261 6.337 7.654 9.168 11.049
LNST 3.912 4.422 5.349 6.476 7.750 9.341
Loi ich ¢ déng thiéu sb 776 885 1.012 1.181 1.432 1.726
LN rong 3.135 3.538 4.337 5.295 6.318 7.614
% tang truéng 19,7% 12,8% 22,6% 22,1% 19,3% 20,5%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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WISDOM TO SUCCESS 7 7 A
Bao cao cong ty

Dinh gia
Rolling P/E (x) (Ihs) —— EPS growth (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
17.1 8% 42 27.5%
15.1 5% 3.7 26.9%
13.1 3% 3.2 26.2%
11.1 0% 2.7 25.6%
9.1 -2% 2.2 24.9%
7.1 -5% 17 24.3%
5.1 7% 1.2 23.6%
3.1 -10% 0.7 23.0%
01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E 07-23E 01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E 07-23E
Bao cao KQ HDKD Bé&o céo LCTT
(tyVND) 12-22A 12-23E 12-24E (tyVND) 12-22A 12-23E 12-24E
Doanh thu thun 44.017 51.577 61.954 LN trwéc thué 7.654 9.168 11.049
Gia von hang ban (26.621) (31.058) (37.142) Khéu hao 1.833 2.370 2.659
Chi phi quan ly DN (4.634) (5.158) (6.195) Thué da ndp (1.222) (1.418) (1.709)
Chi phi ban hang (6.002) (7.221) (8.674) Céac khoan digu chinh khac (1.542) (74) (81)
LN hoat déng thuin 6.761 8.140 9.944 Thay doi VLD (779) 3.110 2.976
EBITDA thuan 4.972 5.770 7.284 LC tién thudn HBDKD 5.944 13.156 14.895
Chi phi khau hao 1.789 2.370 2.659 Pau tw TSCD (3.187) (2.335) (2.564)
LN HP trwée thué & lai vay 6.761 8.140 9.944 Thu tir TL, nhwgng ban TSCD 6 0 0
Thu nhap l3i 1.998 1.202 1.327 Cac khoan khac 7.685 (1.422) (1.487)
Chi phi tai chinh (1.663) (852) (954) Thay dbi tai san dai han khac 1.293 0 0
Thu nhap rong khac 73 62 75 LC tién tir HDDT 5.797 (3.757) (4.051)
TN tir cac Cty LK & LD 484 616 658 Thu tir PH CP, nhan gop VCSH 77 0 0
LN trwéc thué 7.654 9.168 11.049 Tra vbn gép CSH, mua CP quy 0 0 0
Thué (1.178) (1.418) (1.709) Tién vay rong nhan dwoc (7.620) 1.347 1.480
Loi ich cb déng thiéu s6 (1.181) (1.432) (1.726) Dong tién tir HDTC khac (24) 0 (382)
LN rong 5.295 6.318 7.614 Cb tire, LN d4 tra cho CSH (2.222) (3.175) (3.175)
Thu nhap trén vén 5.295 6.318 7.614 LC tién thuadn HDTC (9.789) (1.828) (2.077)
Cb tirc phd thong (2.194) (2.540) (2.540) Tién & twong dwong tién dau ki 5.418 6.440 12.386
LN gii lai 3.101 3.778 5.074 LC tién thuan trong nam 1.952 7.571 8.767
Tién & twong dwong tién cudi ki 7.370 14.012 21.153
Bang can doi ké toan ) L .
(tyVND) 12227 12.23E 1224 Céc chi s0 co ban
L N 12-22A 12-23E 12-24E
Tien va twong dwong tien 6.440 12.386 19.391 Dupont
Dau tw ngén han 13.036 14.458 15.945 Bién LN rong 12,0% 12,2% 12,3%
Céac khoan phai thu ngén han 8.310 8.977 10.783 Vvong quay TS 0,84 0,91 0,92
Hang tn kho 1.966 2.035 2.433 ROAA 10,1% 11,1% 11,3%
Cé4c tai san ngén han khac 1.182 1.449 1.741 Bon bay tai chinh 2,70 2,39 2,33
z 0, 0, 0,
Téng tai san ngin han 30.934 39.304 50.293 Eic;/:Equa 27,2% 26,7% 26,5%
T?i san}co dinh 13.095 14.182 15.252 S6 ngay phai thu 60,3 545 54,7
Tong dau tw 3.252 3.450 3.933 S6 ngay ndm gitr HTK 27,0 23,9 24,0
Tai san dai han khac 4.375 4.798 3.083 S ngay phai tra tién ban 44,0 43,3 43,4
Tong tai san 51.655 61.734 72.561 Vong quay TSCD 3,55 3,78 4,21
Vay & no' ngén han 10.904 11.956 13.081 _Tf'?'ch — 14,0% 13,9% 14,4%
242 PP an oan
Phai tria nguoi b?n 3.206 3.680 4.401 Kha nang thanh todn ngén han 13 1.4 16
No' ngan han khac 10.424 12.317 14.752 Kha nang thanh toan nhanh ) 13 1,5
Téng ne ngén han 24.534 27.953 32.234 Kha nang thanh toan tién mat 0,8 1,0 1,1
Vay & no dai han 1.478 1.773 2.128 Véng quay tién 43,3 35,2 &3
Céc khoan phai tra khac 300 327 392 Chi s0 tang truéng (yoy)
Vén didu 18 va 10.970 12.700 12.700 Téng tnrdng DT thuan 23,4% 17.2% 20,1%
LN qidt lai 7704 10.878 15.130 Tang trwdng LN tr HDKD 24,9% 20,4% 22,2%
MR : : : Téng trwdng LN rong 22,1% 19,3% 20,5%
Von chi sé& hiru 21.032 26.369 31.194 Téng tru@ng EPS 3,0% 1,0% 12,3%
Loi ich cb dong thiéu sb 4.311 5.311 6.611
Téng ne va vén chu s& hivu 51.655 61.734 72.561

Ngudn: VND RESEARCH
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh I&i clia cé phiéu tir 15% tré 1én

TRUNG LAP Kha n&ng sinh |&i ciia cé phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh|&i clia cd phiéuthdp hon -10%

Khuyen nghi dau tw dwoc dwa ra dwa trén kha nang sinh 1&i dy kién cta cb phleu duwoc tinh bang tdng cla (|) chénh léch phan tram
gitra gia muctiéu va gia thi trvong tai thoi diém cong bd bao céo, va (i) ty suat cd tire dw kién. Trir khi dworc néu ré trong bao céo, cac
khuyén nghi dau tw cé thdi han dau tw 14 12 thang.

Khuyén nghi nganh

TiCH cycC Céc cb phiéu trong nganh c6 khuyén nghitich cwc, tinh trén co sé vén héa thj trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghitrung binh, tinh trén co' s& vén hoa thi trwérng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghitiéu cwe, tinh trén co s& vén héathi trwdng gia quyén

Bao cdo nay dwoc viét va phat hanh bai Khéi Phan tich - Congty Cb phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong b6. Cac ngudn tin nay bao gébm thdng tin trén san giao dich chirng
khoan hoactrén thi truong noi cb phiéu dwoc phantich niém yét, thong tin trén bao céo dwgc cong bd cla congty, thong tin dwoc cong
bé rong rai khac va cac théng tin theo nghién cru clia chiing t6i. VNDIRECT khong chiu trach nhiém vé& dé chinh xac hay day du cta
nhirng thdng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cdo nay chi thé hiény kién cia tac gia tai thoi diém phathanh. Nhing quan diém nay
khong thé hién quan diém chung cla VNDIRECT va c6 thé thay doi ma khong can thdng bao trudrce.

Bé&o cao nay chi nham muc dich cung cap thong tin cho cac nha dau tw clia Coéng ty Cd phan Chung khoan VNDIRECT tham khaova
khéng mang tinh chat m&ichao muahay ban batky chirng khoan nao dwoc thao luan trong bao cao nay. Cac nha dau tw nén co cac
nhan dinh doc lap vé théng tin trong bao cao nay, xem xét cac muctiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khdo y kién tw van t&r cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vai cd phiéu clia (cac) congty dwoc dé cap trong bao cdo nay. VNDIRECT khong chiu trach nhiém vé bat c
két qua nao phat sinh tlr viéc st dung ndi dung clia béo cao dwdi moi hinh thirc. Ban béo céo nay la san pham thudc sé hiru cua
VNDIRECT, ngwoi st dung khéng dwoc phép sao chép, chuyén giao, stra dbi, déng tai 1én cac phwong tién truyén théng makhong co
sy déngy béng van ban ctiia VNDIRECT.

Chu Birc Toan - Trwéng phong
Email: toan.chuduc@vndirect.com.vn

Nguyén Prc Hao — Chuyén vién Phan tich
Email: hao.nguyenduc@vndirect.com.vn

Cong ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
bién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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