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Cong ty c6 phan FPT (HSX: FPT)

Doanh thu (DT) va lgi nhuan 4T/24 tang 1an lwot 20.6% va 21.6% nhd déng
gop cao hon tir mang céng nghé.

= Chung téi dw phoéng lgi nhuan rong tang tredng 20.2%/17.3% svck trong
2024 -25 khi chi tiéu v& CNTT toan cAu tiép tyc tang trwdng manh.

= Chung t6i khuyén nghi Kha quan véi gia muc tiéu 158,700 déng/cp.

KQKD 4T/2024: tang trwéng virng chac nhé& mang cong nghé

Doanh thu thuan ctia FPT tang 20.6% svck 1&én 18,989 ty déng trong 4T/2024
nho dong gop cao hon tir mang céng nghé. Mang céng nghé trong 4T/2024
tang 25.1% svck, dat 11,455 ty ddng nhé tang trwdng DT manh mé tw thi triwdng
Nhat Ban (+34.3% svck) va chau A — Thai Binh Dwong (+31.6% svck). Doanh
thu cla hai mang con lai la vién théng va giao duc & khac trong 4T/2024 ciing
ghi nhan két qua tich cwc véi mire tang trwdng lan lwot 1a 6.1% va 41.7% svck.
Do d6, lgi nhuan (LN) rong 4T/2024 tang 21.6% svck lén 2,455 ty déng.

Mang céng nghé van la déng lwe tang trwwéng chinh caa FPT trong 2024
Chung t6i ky vong DT mang céng nghé tiép tuc duy tri da tang trwdng 2 chir sé
trong 2024/25 nho (1) doanh thu ky méi tang trwdng dn dinh va (2) chi tiéu cho
CNTT toan cau dw kién tang trwdng 8,7% trong 2024. Cu thé, ching tdi dw bao
DT mang coéng nghé cta FPT dat 38,705 ty dong/47,644 ty dong
(+23,1%/23,0% svck) trong ndm 2024/25. Chung t6i cho rang bién LN gop cla
FPT sé tiép tuc cai thién nhd ddy manh mang chuyén dbi sb (Dx) véi bién LN
cao trong mang cong nghé. Trong nam 2024, ching t6i dw phéng doanh thu Dx
sé dat 13,553 ty dong (+30.0% svck), dong gop 35,0% doanh thu mang cong
nghé va 21.6% téng doanh thu ctia FPT. Tl d6, ching t6i ky vong bién LN gop
ctia FPT sé tang 0.3 diém % 1&n 38.9% trong nam 2024.

Khuyén nghi Kha quan vé&i gia muc tiéu 158,700 déng/cp

Chuang t6i duy tri khuyén nghj kha quan vé&i gia muc tiéu cao hon la 156.500
ddng/cp. Binh gia cta ching t6i dwa trén phwong phap tdng gia tri cac thanh
phan (SOTP) dwa trén P/E cho ba mang kinh doanh chinh cta céng ty. Ching
t6i ap dung murc P/E trung binh nam 2024 cda 3 mang twong (rng v&i trng phén
khic véi miee chiét khdu 15% trén P/E trung binh cla cac cong ty cling nganh
céng nghé va vién thong do chénh léch vé I4i suét gitra Viét Nam va cac québc
gia duoc theo dbi khéc.

Tiém nang tang gia va rai ro giam gia

Tiém nang tang gia bao gébm thda thuan M&A thanh céng véi cac cong ty cong
nghé nwéc ngoai va doanh thu dich vu CNTT ky méi cao hon dy kién. Rai ro
giam gia 1a canh tranh manh mé tir cac cong ty vién thdng tich hop cung cap
ca dich vu bang théng réng cé day va di dong trong thdi dai phat trién cong
nghé mang 5G.

Chi tiéu tai chinh 2022 2023 2024F 2025F
44,031 52,625 62,768 75,406

Doanh thu thudn

Loi nhuan rong 5,295 6,657 8,002 9,390
Tang trwdng doanh thu thuan 23.4% 19.5% 19.3% 20.1%
Tang trwéng LN rong 22.1% 25.7% 20.2% 17.3%
Bién LN gop 39.5% 38.6% 38.9% 38.7%
Bién EBITDA 19.4% 20.3% 20.2% 19.7%
ROAE 22.6% 24.1% 24.1% 23.1%
ROAA 10.1% 11.9% 12.2% 12.0%
EPS (VND/c phiéu) 4,827 5,242 6,301 7,394
BVPS (VND/cé phiéu) 21,556 23,570 28,795 35,254

Ngudn: MBS Research
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KHA QUAN
Gia muc tiéu VND158,700
Tiém néng tang gia 17.9%

Thay dbi trong yéu trong béo céo
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Nguén: https://s24.mbs.com.vn/

Gia thj trwong (VND) 134,600
Cao nhét 52 tuan (VND) 138,000
Thép nhét 52 tuan (VND) 70,940
Vén héa (ty VND) 171,446
P/E (TTM) 25.3
P/B 6.5
Thi suét cd tirc (%) 15
Ty lé SH nwéc ngoai (%) 49.0

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hivu

Trwong Gia Binh 7.1%
Vietnam SCIC 5.9%
Macquarie Bank Limited OBU 5.4%
Khac 81.6%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Nguyén Dirc Hao
Hao.nguyenduc@mbs.com.vn
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Luan diém dau tw & Khuyén nghi
Luan diém dau tw

. Doanh thu mang céng nghé tiép tuc duy tri da tang trwéng 2 ch sb
trong 2024/25 nho (1) doanh thu ky méi tang trwdng én dinh va (2) chi tiéu cho
CNTT toan ciu dy kién ting trwdng manh trong 2024

. Doanh thu mang giéo duc sé tiép tuc tang trwdng an twong 32.4%/34%
svck trong 2024/25 nhé tiép tuc mé rdng ving pha hé thdng trwéng phd théng
lién cép tai céc tinh thanh cha Viét Nam va thanh 1ap thém cac khoa vé Al tai
trwdng dai hoc

. Chung t6i danh gia viéc hop tac véi NVIDIA - tap doan san xuét chip 16n
nhét thé gidi sé tao dong lwc tang trwdng doanh thu dai han cho FPT khi Al
generative dang tré thanh xu thé méi trong nganh céng nghé thong tin.

. Ching téi dw phéng lgi nhuan rong 2024/25 cla FPT tang trudng
20.2%/17.3% svck.

binh gia

Chuing t6i gitr virng quan diém tich cwc vé trién vong ndm 2024/25 cta FPT va
duy tri khuyén nghi Kha quan véi gia muc tiéu dwa trén phwéng phap dinh gia
SOTP la 158,700 ddng/cp cho nam 2024. Viéc dinh gia cta ching toi dwa trén
phwong phap dinh gia tirng phan, véi P/E muc tiéu cho ba mang kinh doanh
chinh. Chung téi ap dung mirc P/E trung binh nam 2024 ctia 3 mang twong trng
v&i tirng phan khic véi mire chiét khdu 15% trén P/E trung binh ctia cac céng
ty cuing nganh cdng nghé va vién théng do chénh I&ch vé li suét gitra Viét Nam
va céc qubc gia dwoc theo dbi khac. Chang ti ap dung trén mirc trung binh loi
nhuan rong ndm 2024/25 cho méi mang hoat ddng nham thé hién mac gia muc

tiéu trong tm nhin 1 n&m.

Hinh 1: Binh gia

Ty 1é s& LN rong LN rong Gia tri von c6  Gia tri von co
Ty déng hivu FPT 2024 2025 P/E phan 2024 phan 2025
Cong nghé 100% 4,744 5916 20.3 96,307 120,098
Vién théng 46% 2,686 2,902 15.0 40,285 43,524
Gigo duc 100% 3,005 4,026 11.5 34,554 46,300
Téng 171,146 209,923
(+) tién va twong dudng tién 24,383
(+) tai san khac 5,232
(-) no vay (13,630)
(-) loi ich ¢ dong thiéu sé (4,959)
Gia tri vbn ¢ phan trung binh 2024/25 201,561

Sé lwong cb phiéu
Gia tri mdi cb phiéu (@dng/c phiéu)

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

Ngudn: MBS Research
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1,269,968,875

158,713

158,700
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Hinh 2: So sanh cac DN cung nganh

Tén cong ty Ma cp Vén héa P/E(X) P/BV(x) ROA ROE (%)
Bloomberg tr USD T"S’Tt 2024  Hiéntai 2024 Tnl";t 2024 T“l"th 2024
CTCP FPT FPT VN 6,858 25.3 225 6.4 4.9 115 122 232 24.1
Mang vién théng
TELSTRACORP TLS AU 27,763 19.6 19.8 2.7 2.6 46 57 132 13.6
TELEKOMUNIKASI TLKM1J 19,008 11.8 10.9 2.1 2.0 9.1 95 181 18.2
MAXIS BHD MAXIS MK 5,983 27.7 218 5.0 4.9 5.9 77 221 234
INTOUCH HOLDINGS INTUCH TB 6,102 15.7 17.4 5.4 5.2 205 230 314 33.0
GLOBE TELECOM GLOPM 4,457 12.4 13.3 15 15 5.8 47 137 12.7
PLDTINC TEL PM 5,095 11.0 10.0 2.4 2.3 5.1 57 274 257
Trung binh 16 16 3 3 8 9 21 21
Trung vi 14.1 15.4 25 25 5.9 6.7 201 20.8
Mang CNTT
INFOSYS LTD INFO IN 71,579 22.7 221 8.5 6.4 29.3 308 195 21.0
WIPRO LTD WPRO IN 28,986 21.0 19.0 3.0 3.0 15.2 154 103 11.4
HCL TECH LTD HCLTIN 43,539 23.1 212 5.0 5.2 247 266 165 17.9
TECH MAHINDRA LT TECHMIN 15,058 483 25.4 3.9 4.2 15.9 208  11.3 12.6
CYIENTLTD CYLIN 2,380 33.8 19.6 2.8 43 19.8 213 113 12.1
MPHASIS LTD MPHL IN 5,183 27.6 25.0 5.2 4.7 19.2 207 158 16.8
L&T TECHNOLOGY S LTTS IN 5,703 365 339 9.2 7.7 242 249  17.8 19.0
Trung binh 30.4 237 5.4 5.1 212 229 146 15.8
Trung vi 27.6 221 5.0 4.7 19.8 213 158 16.8

Ngudn: Bloomberg, MBS Research

Rui ro dau tw

e Canh tranh gay gat dén tlr cac déi thi An Do & thj trwdng nwéc ngoai
va tlr cac nha cung cép dich vu internet trong nwéc trong mang vién
thdng. Trén thi trwéng toan cau, An Do 14 diém dén gia cong phan mém
CNTT d4u tién cho cac doanh nghiép do An Do c6é mét nganh cong
nghiép phan mém lau doi véi moét sé lwong 16n cac chuyén gia CNTT
lanh nghé. Theo d6, An Do sé tiép tuc 1a diém dén yéu thich cha céac
dich vu CNTT. Chuing t6i cho rang sw canh tranh tir cac ddi tha An Do
la thach thire Ién dbi véi FPT vé kha néng gianh thi phan toan cau.

e Thiéu hut nhan sy CNTT va tang chi phi nhan céng ciing la nhirng rai
ro tiém an déi véi FPT. Ching tdi cho réng diéu nay c6 thé &nh hwéng
mot phan dén FPT do mang dich vu CNTT tham dung lao déng. Do d6
chi phi nhan céng tang dang ké co thé anh huéng dén chi phi hoat dong
cla cong ty.

Tiém nang ting gia

FPT dang tap trung vao M&A dé& mé rong thwong hiéu va co sé khach hang ra
nwéc ngoai nhdm mé rong hoat dong kinh doanh chuyén déi sé mét cach rong
réi, mang lai tiém nang to Ién cho cdng ty. Ching t6i cho rng cac thwong vu
M&A thanh cong sé gitp FPT gia tang thi phan tai nwéc sé tai.
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Cap nhat két qua kinh doanh 4T/2024
Pa tang twéng vibng chac trong 4T/2024

Hinh 3: So sanh KQKD 4T/2024 (Porn vi: ty VND)

4T24 4723 %svck Q124  Q1/23 % svck Panh gia
Doanh thu thuan 18,989 15,749 20.6% 14,093 11,686 20.6%
Cong nghé 11,455 9,157 25.1% 8,472 6,843 23.8%

Doanh thu dich wu CNTT nwéc ngoai 4T24 tang &
tat ca cac thj trwdng, dac biét Ia tai thi trudng
Nhat Ban (+34,3% swck), Chau A - Thai Binh
Duwong (+31,6% svck) thic day béi nhu cau chi
tiéu cho céng nghé théng tin I&n tai cac thi
trwérng nay, déc biét 1a chi tiéu cho chuyén déi
Dich wu CNTT nw&c ngoai 9,450 7,315 29.2% 6999 5,434 28.8% sb.
Doanh thu ttr CNTT trong nwéc tang tredng nhe
nh& nhitng nd lwc day manh hop tac voi khéi
chinh phd, bo ban nganh va thiic ddy mang kinh
doanh Dién toan dam may va Tri tué nhan tao

Dich w CNTT trong nwéc 2,005 1,833 8.6% 1,472 1,407 4.6% cho cac doanh nghiép trong nwéc.
Vién théng 5,365 5,057 6.1% 4012 3,788 5.9%

B Téng trwéng doanh thu tét tir dich wi broadband
Dich w vién théng 3,885 3,696 5.1% internet.
Quang cdo truc tuyén 127 95 33.6%

Mang gido duc duy tri da tang trwedng nhd nhu

Giao duc & khac 2,169 1,531 41.7% 1,609 1,048 53.5% cau hoc cao V& cong nghé thong tin.
LN gop 5,510 4,567 20.6%
Bién LN gop 39.1%  39.1% 0.0%
Chi phi BH&QLDN 3191 2,693 18.5%
Chi phi BH&QLDN trén DT 22.6% 23.0% -0.4diém %
L4i/I6 tir lién doanh, lién két 74 43 72.1%
LNTT 3,447 2,880 19.7% 2,533 2,120 19.5%
LNST 2,932 2,449 19.7% 2,160 1,809 19.4%
LN rong 2,455 2,019 21.6% 1,798 1,493 20.4%

Nguén: FPT, MBS Research

Trong 4T/2024, doanh thu thuan ctia FPT ting 20.6% svck 1én 18,093 ty dong
nho tang trwdng manh mé tir mang cong nghé voi da tang 25.0% svck Ién
11,455 ty ddng. Doanh thu ctia hai mang con lai 1a vién théng va gido duc & khac
trong 4T/2024 ciing ghi nhan két qua tich cwc véi mie ting trudng lan luot 1a
6.1% va 41.7% svck. Nho do lgi nhuan rong ctia FPT tang 21.6% so véi cung
ky lén 2,455 ty dong.

Mang cdng nghé trong 4T/2024 déng gop 60.3% vao tdng doanh thu (4T/2023:
58.1%) trong khi doanh thu méng vién théng chiém 28.2% (Q1/2024: 32.1%).
11.4% téng doanh thu dén tir gido duc va céc linh vie khac so véi 9.7% trong
4T/2024.

4| MBS RESEARCH
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Hinh 4: Doanh thu dich vu CNTT toan cau cuda FPT theo thi triwong Hinh 5: Doanh thu va lgi nhuan trwéc thué mang dich vu vién
trong Q1/2024 (ty déng) théng theo hoat dong kinh doanh Q1/2024 (ty déng)
8,000 50% 2,500 10%
L a5% | oo
2,500 - o 8.8%
43.8% | 20% 2,000 - - 8%
2,000 - 5% 32.9% | 35% - 7%
r 30% 1,500 - - 6%
1,500 - - 25% | 5
I 20% 1,000 - 4%
1,000 1 7% I 15% 3%
500 | L 10% 500 - | 2%
0 ; ; . | 0% 0 L 0%
Nhét Ban M§ Chéu A-Thai EU Doanh thu béng théng di déng Doanh thu khac
Binh Duong mQ1/2024 mQ12023  svek (%)
mQ1/2024  WQ12023  svck
Ngudn: FPT, MBS Research Ngudn: FPT, MBS Research
Trong 4T/2024, doanh thu ttr dich vu CNTT & thj tredng nwdc ngoai tang 29.2%
so vé&i cung ky 1&én 9,450 ty déng, chiém 82.5% doanh thu mang céng nghé nhe
doanh sé ban hang téng trwdng kha quan tai thi truéng Nhat Ban (+34.3% svck)
va chau A — Thai Binh Dwong (+31.6% svck). Doanh thu ky méi dat 13,940 ty
ddng (+12.8% svck) chd yéu do FPT da day sém viéc ky méi vao cudi ndm
2023. 4 thang dau nam 2024, FPT tiép tuc ghi nhan nhiéu don hang 1&n t thi
trwdng nwéc ngoai, thdng thau 20 dw &n 16n véi quy mé trén 5 triéu USD. Tdng
gia tri don hang thang thau va dang trong giai doan xuc tién ky két tang truéng
trén 30% svck. Trong khi dich vu CNTT trong nwéc ghi nhan doanh thu 2,005 ty
ddng (+8.6% svck) nhd nhé nhivng nd lwe ddy manh hop tac véi khdi chinh pha,
bd ban nganh va thic ddy mang kinh doanh Dién toan dam may va Tri tué nhan
tao cho céac doanh nghiép trong nwérc.
Hinh 6: Doanh thu dich vu CNTT toan cau cua FPT theo thij trwong Hinh 7: Pon hang cdng nghé dwoc ky két hang quy cua FPT tai
80 thj trwong nwéc ngoai
70 oo 12,000 100%
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ﬁﬂ T 10Im0 4 [ 30%
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20 L 20%
oo 40007 0%
20 480 I
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. 04 - -40%
h I £ A A A G R R G e e e
Khéch hang doanh thutrén 1 Deal Ién (+ 5 tridu USD) S S S e
frieu USD wmmm Doanh thu ky mdi tix thi tredng nurdic ngodi (tf déng) ~ ——swek

m0Q1/2023 m Q172024

(*)Deals thang thau va doanh thu kj cd thé cd chénh I&ch vé thii gian va gid ri
ghi nhan. Sau khi thang thau, deal cé thé dwoc chia 1am nhiéu don hang nha,
dwroc kg va thuc hién din theo thii gian.
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Ngudn: FPT, MBS Research Ngudn: FPT, MBS Research

e Doanh thu chuyén déi sé (Dx) 4T/2024 tiép tuc cai thién v&i doanh thu
dat 3,881 ty dong, tdng 30,0% so vé&i cung ky, tap trung vao cac cong
nghé mé&i nhw Cloud, Al/Data Analytics, Product Engineering.

e Dich vu Vién théng trong 4T/2024 ghi nhan mdc tang trwdng 6.1%, dat
5,365 ty dong. Loi nhuan trwéc thué mang nay dat 1,116 ty dong
(+13.2% svck) nhe cai thién chi phi gilra cac phan khuc.

Trién vong kinh doanh 2024-2025: Tiép da ting trwéng

Mang cdng nghé duy tri da tang trwéng hai chir s6

Thi trromg Al va dich vu chuyén déi sé duy tri trién vong tich cuc trong 2024-
25

Theo b&ao cao méi nhét tir Bloomberg Intelligence, gia tri thi trwéng Al tao sinh
va (Generative Al — GenAl) sé dat mirc tang trwdng kéo 42% trong giai doan
2023-2032. Al hién da dwoc str dung phd bién tai cac cong viéc hang ngay nhw
tim kiém théng tin, tao ndi dung (van ban, hinh anh, video), hé tro' ra quyét dinh.
Theo The Forrester, nang suat lao ddng va kha nang gidi quyét van dé cla cac

t6 chirc sé tang 50% nhd cac sang kién phat trién phan mém Al.

Gartner dw bdo nam 2024 dich vu CNTT sé vwon Ién tré thanh Iinh vwe chi tiéu
I&n nhat ctia nganh CNTT véi gia tri dw kién 1,501 ty USD, chiém 30% téng gia
tri thi treéng CNTT toan cau, tang 8.7% svck. Sy gia tdng nay dén tr nhu cau
dau tw cta cac doanh nghiép vao cac dy an chuyén déi sé va hiéu qua hoat
dong cta doanh nghiép. Trong ndm 2023 c&c thi trwéng chinh mang lai ngudn
doanh thu I&n nhat cho FPT 1a My va chau A Thai Binh Dwong déu c6 murc chi

tiéu Ié'n nhat cho chuyén dbi sé, chiém 1an lwot 35.8% va 33.5% tdng chi tiéu Dx

toan cau.
Hinh 8: Doanh thu Al tao sinh toan cau dat mirc CAGR = 42% trong Hinh 9: Dw bao chi tiéu CNTT toan cau (Pon vi: ty USD)
Chi tiéu Tang Chi tiéu Tang
2020-32 2023 trwéng (%) 2024 trwéng (%)
Trung tam d@ liéu 243 7.1 261 7.5
1.800 16.0%  ppan cong 700 87 733 46
1,600 - < CAGR = 42% > 14.0% Phan mém 913 12.4 1,029 12.7
1,400 12.0% Dich wi CNTT 1,382 5.8 1,501 8.7
Dich wi \ién théng 1,441 1.5 1,473 2.3
1,200 2
10.0% Téng 4,679 3.3 4,997 6.8
1,000 -
8.0%
200 4
GO0 A 6.0%
400 4.0%
200 20%
0 - 0.0%
2020 2021 2022 2023 2024 2025 202§ 2027 2025 2029 2030 2031 2032
mmmm Doanh thu Al tao sinh (tf USD) —— Chiém 1y trong chi tiéu cho céng nghé
Ngudn: Bloomberg Intelligence, MBS Research Ngudn: Gartner, MBS Research
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FPT da chuén bj s&n sang dén déu cac xu huéng maéi cta nganh

Thang 10/2023, FPT da tré thanh c¢d déng chién lwvgc cia Landing Al -Top 10
start up &n twong nhat nwéc My - dén dau lan song thj giac may tinh. Trong nam
2024, FPT va Landing Al sé& ddy manh xay dwng gidi phap &ng dung mé hinh
Thi giac l&n (Large Vision Model - LVM) dé& phuc vu cho cac nganh san xuét,
néng nghiép, y té, ban I1&... Dac biét cac gidi phap LendingLens phét hién 16i
trong san xuat dang dwoc thir nghiém tai nhiéu nha may cé hiéu qua vwot troi
vé do chinh xac so v&i phwong phap truyén théng. Ching t6i ky vong sé ghi
nhan doanh thu tir Al trong nam 2024 dé nang cao hiéu qua hoat dong (do ty

suét loi nhuan cao hon céc dich vu truyén théng cta FPT).

Thém vao d6 FPT dang hop tac véi cac hang xe dién dé phat trién phan mém
va bdo mat. FPT danh gia phan mém la mét cAu phan quan trong nhét trong
hoat ddng san xuét xe dién. Coéng ty wéc tinh thj trwong xe dién sé dat mc
116.6 ty USD vao nam 2032. FPT thanh l1ap FPT Automotive v&i 4,000 k§ sw va
hién da c6 hop déng 30 triéu USD. Muc tiéu FPT Automotive sé& dat mrc doanh
thu 1 ty USD vao nam 2030.

Hinh 10: Thi trwé'ng phan mém 6 t6 giai doan 2023 — 2032 dw kién dat  Hinh 11: FPT dwoc xép hang Major Contender (Déi thi chinh)

CAGR = 14,6% trén toan cau trong linh vec phadn mém 6 t6
140
C-AG R — 1 4 ﬁ% Everest Group ACES Automotive Engineering Services PEAK Matrix® Assessment 2023'
120 = ® Loaders @ Major Contenders O Aspirants ¢ Star Performers
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! Leaders
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% Cognizant &  ®Bertrandt! gprr
20 4 2 DXC Technology SAVLIE:
S5 FEVe® Tata Elxsi® Akkodis
26 OFPT
8% ata Technologies® Cyient® ONTT D2
60 gg
£3
40 iE
g
g
20 A -

[=]
Il

Aspirants

2023 2024 2025 2026 2027 2025 2029 2030 2031 2032 Low

Low

Ngudn: Precedence Research, MBS Research

Ngoai ra, v&i gia tri hop ddng ky méi dwoc ky méi duy tri 6n dinh (chwa ghi nhan
doanh thu) cta dich vu CNTT toan cau trong Q1/24, ching t6i ky vong doanh
thu mang cong nghé sé tang trwdng 2 chi¥ s trong ndm 2024/25. Cu thé, ching
t6i dw phéng doanh thu mang cdng nghé cta FPT dat 38,705 ty ddng/47,644 ty
doéng (+23.3%/23.1% svck) trong nam 2024/25. Trong d6 dich vu CNTT toan cau
duw kién tang 26.8%/25.8% nh& ddng gép cao hon tir thi trworng APAC va Nhat
Ban trong nam 2024/25.
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téng co’ cau doanh thu FPT 2024/25 (don vi: ty dong)
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Hinh 12: Doanh thu chuyén ddi sé (Dx) ctia FPT 2018-25 (ty dong) Hinh 13: Doanh thu céng nghé van chiém ty trong cao nhat
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Nguén: FPT, MBS Research

Mang vién théng tang trwéng manh mé hon trong 2024 nhé& déng gép tir

cac trung tam div liéu mei

Chung t6i dw phéng doanh thu mang vién théng sé tang trwdng 11.4%/8.8%
trong 2024/25 nh¢ sy tang trwdng clia Data Center va mang quang cao online
sé s6i dong tré lai sau giai doan cac doanh nghiép cét gidm chi phi. Chang toi
ky vong méang kinh doanh Data Center s& phat trién nhé nhu cau dién toan dam
may ngay cang tang. FPT dy kién tiép tuc mé& rong Data Center véi ké hoach
mé& thém 1 Data Center tai tp H6 Chi Minh. Céng trinh dw kién hoan thanh vao

cudi ndm 2024 nang tdng sb Data Center ctia FPT lén con sé 5.
Mang gido duc sé tiép tuc tang trwéng an twong trong 2024/25

FPT tiép tuc tdng cwong dau tw vao vao mang gido duc trong 2024 véi tbng mure
dau tw 2000 ty ddng (+17.6% so véi ndm 2023) dé tiép tuc mé rdng ving pha
hé théng trwéng phd thong lién cép tai c4c tinh thanh cda Viét Nam nhw Thanh
Hoéa, Hau Giang. Thém vao dé Dai hoc FPT ciling thanh [ap Khoa Vi mach ban
dan, du kién tuyén sinh khéa dau tién trong 2024. FPT ciing dé xuét Chinh phu
khung dao tao 30,000-50,000 ky sw ban d&n vao nam 2030. Ching t6i tin rang
mang gido duc sé vira dem lai ngudn loi nhuan én dinh vira tao ra luc lwong lao
dong CNTT chét lwong cao phuc vu cho mang CNTT cla FPT trong giai doan

toi.

Ching t6i dy phéong doanh thu mang gido duc sé sé tang 31.6%/40.5% svck
trong 2024/25, dat 7,102/9,516 ty ddng nhd ting sb lwong hoc sinh dy kién dat
191,000/248,000 hoc sinh (+32%/29.7% svck).
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Giao duc va khac Bién LN gép

Nguén: FPT, MBS Research
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Hinh 14: FPT tiép tuc tang dau tw cho giao duc trong 2024 (ty déng) Hinh 15: Sé sinh vién trung binh hang nam cta FPT giai doan
7.000 2016-25
6,000 300,000 50%
45%
5,000 250,000 - 0%
4,000 200,000 - 3%
30%
3,000 4 150,000 5%
2,000 + 20%
100,000 - 15%
1,000 H
50,000 4 10%
0 5%
2018 2019 2020 2021 2022 2023 2024 04 0%

mCéng nghé mVién théng Giao duc 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

| Téng 56 hoc sinh

Ngudn: FPT, MBS Research

Chung t6i cho réng bién LN gop cta FPT sé tiép tuc cai thién nho ty trong Dx
cao hon trong doanh thu mang céng nghé. Trong nam 2024, doanh thu Dx dw
kién sé tang Ién 13,550 ty déng (+44% svck), dong gop 35.0% doanh thu cong
nghé va 21.6% téng doanh thu ctia FPT. Chiing t6i ky vong bién loi nhuan gop
sé tang 0.3 diém % svck 1én 38.9% trong nam 2024.

Cu “bat tay” vé&i NIVIDA tao da tang trwéng doanh thu va lgi nhuan dai
han cho FPT

23/4/2024 FPT ky bién ban ghi nhé (MOU) hop tac toan dién véi NVIDIA dé
thac day nghién ctu tri tué nhan tao Al.

e Theo bién ban ghi nh&, FPT dw kién dau tw 200 triéu USD dé xay dwng
Al Factory cung c4p nén tang Dién toan dam may phuc vu nghién ctu
phét trién Al va cé chl quyén tai Viét Nam. Nha may bao gém céac hé
théng siéu may tinh hoat dong trén cong nghé mai nhat ctia NVIDIA
(khung céng nghé phat trién NVIDIA Al Enterprise va chip dd hoa GPU
H100 Tensor Core).

e FPT dy kién sé& cung cap phan mém, phan cirng, dich vu dién toan dam
may va dac biét la cac gidi phap Generative Al cho doanh nghiép trong
céc linh ve: Cong nghé 6 t6, San xuét ché tao, Tai chinh, Ngan hang
va Bao hiém, gitp cac doanh nghiép nang cao hiéu suét va tw dong héa
van hanh. Hai bén cling mé& rong dy an nghién ctru Al v&i mo hinh Al
Labs.

e Ciing theo bién ban hop tac, FPT sé dao tao ngudn nhan lyc va tré
thanh dbi tac phat trién dich vu trong mang lwéi ddi tac toan ciu cua
Nvidia. FPT du kién dwa ndi dung dao tao ctia Nvidia vao giang day tai
cép dai hoc va trung hoc phd théng nham phat trién ngudn nhan lwc
cbng nghé cao. Tap doan dat muc tiéu co it nhat 30.000 sinh vién va
hoc sinh tiép can chwong trinh trong vong 5 nam.

Chung t6i danh gia cu bat tay véi NVIDIA - tap doan san xuét chip I&n nhét thé

gigi sé tao dong Iwc tang trwdng doanh thu dai han cho FPT khi Al generative
dang tr& thanh xu thé méi trong nganh céng nghé théng tin.
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Dw phéng két qua kinh doanh 2024-2025

Hinh 16: Dw phéng két qua kinh doanh 2024-2025 (Bon vi: ty VND)

Ty déng 2020 2021 2022 2023 2024 2025
Doanh thu thuan 29,830 35,657 44,017 52,618 62,768 75,406
% tang truéng 7.6% 19.5% 23.4% 19.5% 19.3%  20.1%
Mang céng nghé 16,805 20,737 25,521 31,449 38,705 47,644
% tang trudng 6.5% 23.4% 23.1% 23.2% 23.1%  23.0%
Maéng vién théng 11,466 12,687 14,729 15,806 16,961 18,246
% tang trudng 10.3% 10.6% 16.1% 7.3% 7.3% 7.6%
Méng gido duc & khéc 1,559 2,235 3,767 5,363 7,102 9,516
% tdng truéng -13.0% 43.4% 68.5% 42.4% 32.4%  34.0%
Loi nhuan gép 11,816 13,632 17,397 20,320 24,418 29,159
Bién LNG chung 39.6% 38.2% 39.5% 38.6% 38.9%  38.7%
CP ban hang & quan ly 7,214 8,217 10,636 11,868 14,470 17,384
% CPBH&QL/Doanh thu 24.2% 23.0% 24.2% 22.6% 23.1%  23.1%
LNTT 5,261 6,337 7,654 9,404 11,553 13,557
LNST 4,422 5,349 6,476 7,980 9,775 11,471
Lgi ich cb déng thiéu sb 885 1,012 1,181 1,323 1,773 2,081
LN rong 3,538 4,337 5,295 6,657 8,002 9,390
% téng trudng 12.8% 22.6% 22.1% 25.7% 20.2%  17.3%

Ngudn: FPT, MBS Research
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BAO CAO TAI CHINH

Bao cao két qua HDKD Dec-22 Dec-23 Dec-24 Dec-25 Bao cao lwu chuyén tién té Dec-22 Dec-23 Dec-24 Dec-25
Doanh thu thuan 44,031 52,625 62,768 75,406 LN trudc thué 7,654 9,404 11,553 13,557
Gid vén hang ban (26,621) (32,298) (38,349)  (46,247) Khéu hao Hes 2267 arer S0
Loi nhuan gop 17,397 20,320 24,418 29,159 Thué da nop (1,222) (971) @,777)  (2,086)
Chi phi quén Iy DN (6,002) (6,625) (8,194) (9,844) Céc khoan diéu chinh khac - - - -
Chi phi ban hang (4,634) (5,243) (6,277) (7,541) Thay d6i VLD 1,042 654 4,061 2,704
LN tir HDKD 6,761 8,452 9,948 11,775 LCTT tir HDKD 5,014 9,517 11,090 13,976
EBITDA thuén 8,550 10,677 12,684 14,843 Dau tw TSCD (3,187) (3,978) (3,670)  (3,829)
LN trwée thué & lai vay 6,761 8,452 9,948 11,775 Thu tir TL, nhwong ban TSCH 6 29 - -
Thu nhap lai 1,998 2,336 2,672 2,942 LCTT tir dau tw 5,797 (6,548) (5,660)  (5,517)
Chi phi tai chinh (1,663) (1,718) (1,838) (1,999) Thu tir PH CP, nhan gép VCSH 77 73 - -
Thu nhap rong khac 73 292 112 135 Tién vay rong nhan duoc 1,600 (1,791) 1,997 2,230
TN tir cac Cty LK & LD 484 42 658 704 Dong tién tir HDTC khac (8) (30) - -
LN trwéc thué 7,654 9,404 11,553 13,557 Cé tuc, LN da tra cho CSH (2,222) (2,931) (3,175)  (3,175)
Thué TNDN (1,178) (1,424) 1,777) (2,086) LCTT tir hoat déng TC (9,773) (1,168) (1,575)  4,966)
Loi nhuan sau thué 6,476 7,980 9,775 11,471 Tién & twong dwong tién dau ki 5,418 6,440 8,279 12,134
Loi ich cb dong thiéu s6 1,181 1,323 1,773 2,081 LC ti&n thuan trong nam 1,038 1,800 3,855 3,493
L¢i nhuan rong 5,295 6,657 8,002 9,390 Tién & twong dwong tién cubi ki 6,440 8,279 12,134 15,628
Chi tra cb tic (2,222) (2,931) (3,175) (3,175)

Loi nhuan git lai 3,073 3,726 4,827 6,216 Cac chi sé co’ ban Dec-22 Dec-23 Dec-24  Dec-25
Tang trwdng doanh thu thuan 23.4% 19.5% 19.3% 20.1%
Bang can dbi ké toan Dec-22 Dec-23 Dec-24 Dec-25 Tang trwdng EBITDA 22.4% 24.9% 18.8% 17.0%
Tién va twong dwong tién 6,440 8,279 12,134 15,628 Tang trwdng LN tir HDKD 24.9% 25.0% 17.7% 18.4%
DAu tw ngén han 13,036 16,104 18,094 19,783 Tang trwéng LN trwéc thué 20.8% 22.9% 22.8%  17.3%
Phai thu khach hang 7,977 9,058 10,147 12,190 Tang trwéng LN rong 22.1% 25.7% 202%  17.3%
Hang tén kho 2,121 1,725 2,643 3,187 Tang trwdng EPS 22.1% 25.7% 202%  17.3%
Téng tai san ngan han 30,934 36,706 45,072 53,254
Tai san cb dinh 10,746 12,386 14,013 15,751 Bién LN gop 39.5% 38.6% 38.9%  38.7%
Xay dwng co ban dé dang 1,062 1,315 1,592 1,950 Bién EBITDA 19.4% 20.3% 20.2% 19.7%
BDS dau tw - - - - Bién LN rong 14.7% 15.2% 15.6%  15.2%
DAu tw vao cong ty con - - - - ROAE 22.6% 24.1% 24.1% 23.1%
DAu tw vao cong ty LD, LK - - - - ROAA 10.1% 11.9% 12.2%  12.0%
Céac khoan dau tw dai han 4,604 4,958 5,090 5,794 22.0% 23.3% 23.9%  23.5%
khac ROIC
Téng tai san dai han 20,721 23,577 26,146 31,785
Téng tai san 51,655 60,283 71,218 85,039 Vong quay tai san 0.1 0.1 0.1 0.1
C4 ttre chi tra/LN rong 42.0% 44.0% 39.7%  33.8%
Vay & no ngén han 10,904 13,838 15,396 17,137 Téng ng vay/VCSH 48.9% 46.9% 42.8%  38.9%
Phai tra nguoi ban 2,603 3,449 4,159 4,996 Ng vay rong/VCSH 23.4% 19.3% 9.6% 4.0%
Phai tra ngén han khac 581 1,015 887 1,070 No vay rong/Téng tai san 11.5% 9.6% 4.9% 2.1%
T6ng no ngén han 24,534 29,652 33,958 39,436 Kha nang thanh toan lai vay 10.5 10.: 10.6 11.3
Vay & ng dai han 1,478 208 250 300
Céc khoan phai tra khac 185 357 278 335 Sé ngay phai thu 65.2 62.0 58.2 58.2
Téng No dai han 1,778 698 692 832 Sb ngay nédm gitr hang tén kho 23.6 16.2 20.6 20.7
Tbng ng 26,312 30,350 34,649 40,268 Sb ngay phai tra tién ban 42.6 29.4 31.6 32.0
Vén diéu l& 10,970 12,700 12,700 12,700 Kha n&ng thanh toan ngén han 2.8 2.7 2.9 3.1
Thang dw vén cb phan 50 50 50 50 Kha nang thanh toan nhanh 0.3 0.2 0.3 0.4
C6 phiéu quy - - - - Kha nang thanh toan tién mat 1.8 1.8 2.0 2.1
LN git lai 7,704 8,674 13,953 19,899
Céc quy thudc VCSH 1,080 1,550 1,598 1,875 Pinh gia
Vén chii s& hiru 1,269 2,019 2,011 2,360 EPS 4,827 5,242 6,301 7,394
Loi ich cb déng thiéu sé 4,311 4,959 6,311 7,954 BVPS 21,556 23,570 28,795
35,254
Téng vén chl sé hiru 25,343 29,933 36,569 44,772 P/IE 26.3 24.2 20.2 17.2
Téng no va VCSH 51,655 60,283 71,218 85,039 P/B 5.9 5.4 4.4 3.6
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MIEN TRU TRACH NHIEM

Béao céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé ca b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm sé& hivu clia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc moét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&i dy kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thoi diém cong bd béo céo, va (i) ty suat cd tire du kién.
Trir khi dwoe néu rd trong bao céo, cac khuyén nghj diu tw cé thoi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tr 15% tré 1&n
TRUNG LAP Kha nang sinh 1&i cta cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vdn hoéa thi trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m gitr, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vén hoa thi trudng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan d6i (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Coéng ty CP Ching khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CONG TY CPCK MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san
Nghiém Pha Cuwong Dinh Céng Luyén Nguyén Minh Bic
Ngb Quéc Hung Bé Lan Phuong Nguyén Minh Tri
Lé Minh Anh Nguyén Birc Ho Lé H&i Thanh
Dich vu - Tiéu dung Cbéng nghiép — Nang lwong

Nguyén Quynh Ly Nguyén Ha buc Tung

Pham Thj Thanh Huyén
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