u h s c Cb phiéu | Viét Nam
N Coéng nghé, Truyén thong & Internet

Nganh Céng nghé Viét Nam: Vwon t&i tAm cao méi

= Chitiéu CNTT toan ciu du bao tang trwédng 9,3% trong nam 2025 (theo Gartner), nho
V6 Thi Naoc Han. CFA sy tang trwdng 9,4% cQa phan khic dich vu CNTT. Cac phan khidc Phan mem va
Giam bégbép Ca,o, Nganh Cong Nghiép Trung tam dir liéu {iU’ kjén S? tang trwedng lan lwot 14% va 16%, dwoc ho tro nho viéc
han.vtn@hsc.com.vn ap dung GenAl ngay cang tang.
+84 28 3823 3299 Ext. 314 = Nam 2025 duoc coi la nam then chét dbi véi nganh Céng nghé Viét Nam, nh& cac
sang kieén/chién lwgc ctia Chinh ph tép trung vao nganh Cong nghiép Ban dan, CSHT
A ! . R o~ ) ky thuat s6 va Phat trién ngudn nhan lwc. Diéu nay sé dinh vi Viét Nam tré thanh mot
Trudng phong , Nganh Cong Nghiép & C¢ trung tdm Cong nghé trong khu vuc.
nga.ttthu@hsc.com.vn T DO A . . A A x .
+84 24 3933 4693 Ext. 4807 = V6inhirng muc tiéu day tham vong nay, FPT (Tang ty trong) c6 vi the tot de tré thanh
doanh nghiép hwédng lgi hang dau tir cac xu hwéng CNTT toan cau nay. Trong khi do,
CTR (Tang ty trong) la cong ty hwéng loi chinh ttr nhu cau vé CSHT 5G m¢i & Viét
Nam.

Tran Thi Thu Nga, CFA

Mét ndm tang trweéng manh mé nivra cho nganh CNTT toan cau

Theo dw bao ma&i nhéat ctia Gartner dwoc cdng bd vao thang 10/2024, chi tiéu CNTT toan ciu
dw kién dat 5,7 nghin ty USD vao nam 2025, ting truéng 9,3%, so vé&i mirc tang trudng 7,2%
wéce tinh trong ndm 2024. Trong d6, dich vu CNTT, déng gép 30% tdng doanh thu, d4 tré thanh
phan khic déng gop Ién nhéat vao chi tiéu CNTT toan ciu. Theo d6, phan khic nay dw kién sé
tang trwdng 5,6% trong ndm 2024 dat 1,6 nghin ty USD, sau d6 tang trwdng nhanh hon & téc
dd 9,4% trong nam 2025, dat 1,7 nghin ty USD.

Viéc 1ap ké hoach cho cac sang kién GenAl dang gép phan thic déy chi tiéu CNTT toan ciu
trong nhirng nam t&i. Trén thuc té, sw gia tang chi tiéu CNTT toan ciu dy kién trong n&m 2025
cht yéu dwoc thic dy béi 3 phan khic chinh 1a hé théng trung tam di liéu (16%), phdn mém
(14%) va dich vu CNTT (9,4%). Trién vong manh mé nay khéng chi 1a hé qua cia xu huwéng
cobng nghé mai nhat ma con 1a bwdc dém hudng téi GenAl. Theo Gartner, cac doanh nghiép
dang nhanh chéng tut hau so v&i cac cong ty dich vu CNTT trong viéc thu hut nhan tai véi cac
bd ki ndng CNTT quan trong. Diéu nay tao ra nhu ciu dau tw I&n hon vao chi tiéu tw van so voi
nhan vién ndi bd. Do d6, HSC nhan thay trién vong twoi sang cho cac nha cung cép dich vu
CNTT trong twong lai.

Viét Nam hwéng loi manh mé tir xu hwéng toan cau nay

Theo Bo Théng tin va Truyén théng (TT&TT), doanh thu nganh CNTT-TT cla Viét Nam sé ting
trwéng 18% dat 163,6 ty USD trong nam nay. Tinh chung 11 thang dau n&m 2024, doanh thu
nganh CNTT-TT cla Viét Nam dat 159,3 ty USD, téang 19,8% so v&i cuing ky, hoan thanh 95,6%
ké hoach clia Chinh phu. V& lgi nhuan, lgi nhuan toan quéc dat 11,6 ty USD, tang 17,5% so voi
cung ky va dat 100,2% ké hoach c& nam. Theo do, cho ca nam 2024, HSC du bao doanh thu
nganh CNTT-TT cua Viét Nam sé téng trudng 21% dat 172 ty USD. Chang téi tin rang sy phuc
hdi trong xuét khdu phan ctrng/phdn mém va dich vu CNTT la dong lwc chinh trong nam nay.
Buwéc sang ndm 2025, ching tdi dw bao doanh thu nganh CNTT-TT sé tiép tuc ting truéng 10%
dat 189 ty USD, dan d4u la phan khuc dich vu CNTT.

N6i chung, ndm 2025 dwoc coi la ndm then chét ddi véi nganh Cong nghé Viét Nam nhd cac
sang kién/chién lwgc ctia Chinh pha tap trung vao nganh Céng nghiép Ban dan, CSHT ky thuét
sb va Phat trién ngudn nhan lyc. Didu nay sé dinh vi Viét Nam tré thanh mét trung tam Cong
nghé trong khu vic.

Khuyén nghi

FPT (Tang ty trong) va CRT (Tang ty trong) la nhitng Iwa chon hang dau ctia HSC trong nganh
Coéng nghé ctia Viét Nam. Ngudn nhan lwc manh mé, khd nang mé rong va tap trung chién luoc
vao céac linh vuc tang trwdng cao cta FPT gilp cong ty tiép tuc ting trwdng, trong khi CTR
hwéng lgi tir viéc trién khai thwong mai héa mang 5G dang ting téc tai thj trwéng Viét Nam.

Ban géc bang tiéng Anh ctia bao cdo nay duoc phat hanh vao ngay 4/12.

4 Khuyén nghi Gia muc tiéu (dong) Tiém nang P/E (lan) EV/EBITDA (Idn)  L.suét cé tirc (%)

Méi Mé&i Th.ddi (%) ting/giam (%) 2024F 2025F r{rZlig 2025F 2024F 2025F

CTR 125,000 Tang ty trong - 140,800 - 12.6 35.1 31.2 14.6 11.2 0.80 0.96
FPT 145,000 Tang ty trong - 160,800 - 10.9 29.7 23.5 16.9 13.7 1.38 1.72

Gié co phiéu tai ngay 3/12/2024.
Nguén: Céng ty, FactSet, HSC

www.hsc.com.vn Powered by FactSet RMS Partners Trang 1

Xin vui I6ng xem néi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao nganh - Céng nghé, Truyén théng & Internet Ngay 12/12/2024

Muc luc
Nganh C6ng nghé Viét Nam: Bwéc vao lan song tang trwéng
tiep theo

Phan mém va dich vu CNTT thic day ting trwéng toan cau

Viét Nam sé hwéng loi tir xu hwéng toan cau nay

g W w W

Vién théng: Qua trinh thwong mai héa mang 5G dang béat dau

Bao cao thanh phan
CTCP FPT (FPT) 8
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Nganh Cong nghé Viét Nam: Bwéc vao lan song tang
truwéng tiep theo

Burc tranh nganh CNTT toan cau dang san sang cho su ting trwdng manh mé trong
nhirng nadm t&i, dwoc thic day béi nhu ciu ngay cang téng va sw dbi méi lién tuc
trén cac phan khuc khac nhau. Theo Gartner, chi tiéu CNTT toan cau dw kién dat 5,7
nghin ty USD vao ndm 2025 (t&ng trwéng 9,3%) nhd cac khodn dau tw dang ké vao
hé théng trung tam dir liéu, phdn mém va dich vu CNTT. Tai Viét Nam, HSC van gilr
quan diém tich cwc vé nganh Cong nghé nhe nhu cadu Chuyén ddi sb ngay cang tang
va nhirng nd lyc ctia Chinh phu trong viéc bién Viét Nam thanh mét trung tam Céng
nghé cla khu vyc. FPT (Tang ty trong) va CTR (Tang ty trong) la nhirng lwa chon
hang dau cla ching t6i trong nganh nay.

Phan mém va dich vu CNTT thac day tang trwéng toan cau

Theo dy bado méi nhat clia Gartner dwoc cdng bd vao thang 10/2024, chi tieu CNTT
toan cau duw kién dat 5,7 nghin ty USD vao ndm 2025, tang trwdng 9,3% so v&i nam
2024. Dich vu CNTT tré thanh phan khic déng gép Ién nhét vao chi tiéu CNTT toan
cau, chiém khoang 30% méi nam. Phan khuc nay duw kién sé tang trwéng 5,6% trong
nam 2024 dat 1,58 nghin ty USD, sau d6 tang trwdng nhanh hon & mac 9,4% trong
nam 2025, dat 1,74 nghin ty USD.

Viéc 1ap ké& hoach cho cac sang kién GenAl dang gép phan thic day chi tiéu CNTT
toan cau trong nhirng ndm tdi. Trén thuc té, sy gia tdng chi tiéu CNTT toan ciu dw
kién trong nam 2025 chi yéu duoc thic day bdi 3 phan khuc chinh 1a hé théng trung
tam di lidu (15,5%), phan mém (14%) va dich vu CNTT (9,4%).

Tang trwdng trong phan khic hé théng trung tam di liéu cha yéu dwoc thic day béi
doanh thu may chd (déng gop khodng 70% chi tiéu ctia phan khuc trong nam 2025)
véi GenAl déng vai tro la dong lwc tang trwéng chinh. GenAl dang dinh hinh lai bdi
canh trung tam dir liéu, tac dong dang ké dén thiét k&, cach van hanh va nhu cau thi
trworng d6i véi phan khic nay. Sw gia tang trong viéc ap dung GenAl dy bao sé khién
doanh thu may chd tdng gan gép ba lan tir hon 134 ty USD vao nam 2023 I&én khoéng
332 ty USD vao nam 2028, phan anh tbc d6 CAGR manh mé khoang 20% trong giai
doan 2023-2028. Trong khi d6, chi tiéu cho phan mém va dich vu CNTT duy kién sé
tap trung vao cac dw an lién quan dén Al, bao gébm cac trng dung nhw email va soan
thao ndi dung.

Biéu db6 1: Dy bao chi tiéu toan ciu cho CNTT, theo san pham (ty USD)
Chi tiéu dbi véi CNTT toan cau duoc du bao sé dat 5,7 nghin ty USD trong nam 2025, twong dwong tang truéng 9,3% (so véi mie
tang trwdng 7,2% trong ndm 2024)

2.000 - " 2023 2024F  m 2025F
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1.500
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Hé théng trung tam di¥ liéu Thiét b Phan mém Dich vu CNTT Dich vu vién théng

Nguén: Gartner, HSC

Viét Nam sé hwéng loi tir xu hwéng toan cau nay

Theo B TT&TT, doanh thu nganh CNTT-TT cta Viét Nam sé tang tredng 18% dat
166,6 ty USD trong nam 2024. Tinh chung 11 thang dau nam 2024, doanh thu nganh
CNTT-TT cua Viét Nam dat 159,3 ty USD, tang 19,8% so v&i cung ky, hoan thanh
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95,6% ké hoach ctia Chinh phu. Vé lgi nhuan, loi nhuan toan quoc dat 11,6 ty USD,
tang 17,5% so v&i cung ky va dat 100,2% ké hoach ca nam.

Do khéng c6 sb liéu chi tiét vé déng gop cta tirng phan khic vao muirc téng truwdng
manh mé 18% so v&i cung ky cta doanh thu nganh CNTT-TT trong 11 thang dau nam
2024, HSC cho rang sy phuc hdi manh mé (tang 23% so vé&i cung ky trong 10 thang
dau nam 2024) ctia xuat khiu phan ctrng va sy cai thién hon niva trong dich vu CNTT
nwéc ngoai (dich vu CNTT va xuat khdu phan mém) I hai yéu t6 khac dan dén tang
trwdng manh mé trong nam nay.

Theo d6, cho ca nam 2024, HSC dy bao doanh thu nganh CNTT-TT cla Viét Nam sé
tang trwdng 21% dat 172 ty USD. Cho nam 2025, doanh thu nganh CNTT-TT dw bao
tiép tuc tang trwdng 10% dat 189 ty USD, dan dau la phan khuc dich vu CNTT trong
khi tang trwéng cGa phan khuc phan ciring dw bao ting trwéng 8,6% so véi mirc 15,5%
wéc tinh trong ndm 2024 do so vé&i mirc nén cao clia nam 2024.
N6i chung, ndm 2025 dwoc coi la nam then chét dbi véi nganh Cong nghé Viét Nam
nh& cac sang kién/chién lwgc ctia Chinh pha tap trung vao nganh Céng nghiép Ban
dan, CSHT ky thuat sb va Phat trién ngudn nhan lyc. Diéu nay sé dinh vi Viét Nam tré
thanh mét trung tdm Cdng nghé trong khu vuc.

Biéu dd 2: Doanh thu san pham CNTT-TT cua Viét Nam (ty USD)

HSC du bao doanh thu ndm 2025 sé tiép tuc ting thém 10% so véi cling ky dwa trén da téng trwdng manh mé nam 2024 (wéc tinh

1a 21%)
mmmm Nganh CNTT —TT cua Viét Nam Téc d6 téng trwdng ciia nganh
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Ngudn: MIC, HSC

Nhirng sang kién ctia Chinh phi nham thuc day tang trwéng nganh Céng
nghé cuta Viét Nam

Vao cubi thang 9, Thi twéng Chinh pha da ky va ban hanh hai quyét dinh: (1) Chién
lwgc phat trién nganh céng nghiép ban dan Viét Nam dén nam 2030 va tAm nhin 2050
va (2) Phat trién ngudn nhan luc cho nganh Céng nghiép ban dan dén nam 2030, tAm
nhin 2050, danh d4u cdt mbc quan trong trong tham vong tré thanh mét trung tam ban
dan hang dau thé gi¢i ctia Viet Nam. Cac chi tiét da dwoc dé cap trong bao cdo nganh
‘L& trinh phat trién nganh céng nghiép ban dan Viét Nam dén ndm 2050’ (25/9/2024).

Vao thang 11, Bd TT&TT ciing da tw van thanh cdng cho Chinh phi ban hanh Nghi
dinh 147/2024/ND-CP vé quéan ly, cung cap va st dung dich vu Internet va théng tin
trén mang. Ngoai ra, B6 cling dé trinh Thu twdng Chinh pha Quyét dinh s 1437/Qb-
TTg vé Ké hoach hanh doéng quoc gia phat trién kinh té sb giai doan 2024-2025. Ké
hoach tap trung vao chuyen doi sO tAt ca cac nganh trong diém cé tiém nang va dw
dia phat trién kinh té sb I&n, bao gdm ban buén va ban 18, néng nghiép, san xuét, du
lich va logistic. Quyét dinh nay ciing tao ra dong lwc tang trwc’)’ng mai dwa trén dir liéu,
c6ng nghé sb va déi mai sang tao, nang cao nang Iyc quén tri va diéu hanh hé théng
CSHT kinh té - x& hoi, quan ly hoat dong kinh doanh, tao ra mé hinh kinh doanh mdi,
ddng thei kich thich nhu cau vé san pham va dich vu trong mai trwéng sé.

Chinh sach chu dc_)ng cla Chinh phl_J Viét Nam dang mé& dwdng qho mot cudc cach
mang cong nghé. Bat nwéc dang san sang tré thanh mét nhan to quan trong trong
nganh céng nghé toan cau.
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FPT sé la doanh nghiép hwéng lgi chinh tir cac xu hwéng CNTT toan cau

HSC tin rang FPT (Tang ty trong, gia muc tiéu 160.800d) sé 1a mot trong nhirng
doanh nghiép hwéng lgi chinh tai Viét Nam nho sé& hiru ngu{“)n nhan lwc CNTT I&n
nhéat, nang lwc cong nghé ngay cang tang va co s& khach hang mé rong. FPT 1a
doanh nghiép huéng loi tir “nén kinh t& may moc théng minh méi” va vi vay chang toi
tin rang nhu cau sé chirng minh 1a cé c4u trdc va cé tinh bén virng trong dai han. Loi
nhuan thuan ctia FPT dw bao ting trudng véi tbc d6 CAGR 1a 25% trong giai doan
2022-2025.

Vién théng: Qua trinh thwong mai héa mang 5G dang bat dau
Téng quan qua trinh thwong mai héa mang 5G tai Viét Nam

N&m nam sau lan thr nghiém k¥ thuat dau tién vao nam 2019, ké hoach thwong mai
hoa 5G cda Viét Nam cudi cung da thanh hién thyc khi Viettel (100% vén nha nwaéc,
chwa niém yét), nha mang vién théng I&n nhat Viét Nam, tré thanh nha mang dau tién
chinh thirc thwong mai héa mang 5G vao ngay 15/10/2024. Hai nha mang I&n khac
la VNPT va Mobifone (d&u 100% vén nha nwéc, chwa niém yét) ciing sé& sém trién
khai dich vu 5G sau thanh céng ctia cudc dau gia khéi bang tan 5G héi ddu ndm nay
(khi mdi nha mang trong sé ba nha mang I&n gianh dwoc moét khéi bang tan 5G).

HSC da xem xét gia 5G do Viettel cung c&p va cho rdng mirc gia nay kha hop ly.
Nguwdi dung cé thé chi phai tra cao hon 50% cho 5G so v&i mirc ho dang tré cho 4G
(trong khi gid mdi GB cho 5G khéng nhét thiét cao hon so véi 4G). Vi muirc gia dich
vu di dong hién tai & Viét Nam vdn da ré, ching toi ky vong mirc gia 5G cao hon sé
van trong kha nang chi tra clia ngudi dung.

Nghién ctru vé gia cudc dir liéu 5G & cac quéc gia khac cho thay dir liéu 5G & Viét
Nam ré hon nhieu. Dieu nay sé gidp Viét Nam day nhanh qua trinh thwong mai hoa
5G, nhat la khi Viét Nam dang cham hon so véi cac quoc gia khac trong cudc dua 5G.

Bang 3: So sanh gia goi cwéc 5G & 4G, Viettel

Gia cudc 5G khéng cao hon nhiéu so véi 4G, tir d6 hd tro' viec st dung mang 5G

Gia mdi thang (dong) Data (GB/ngay) Tong data/thang (GB)  Gia méi GB (dong) Cung cap
5G 5G135 135,000 4 120 1,125 Co6 chon loc
5G150 150,000 6 180 833 Roéng rai
4G SD70 70,000 1 30 2,333 Rong rai
SD90 90,000 1.5 45 2,000 Co chon loc
SD135 135,000 5 150 900 Rong rai

Ngudn: HSC

Bang 4: Gia go6i cwéc 5G, mot sé quoc gia
Gia cwdc 5G tai Viet Nam do Viettel cung cap twong ddi ré so véi cac quéc gia khac trong khu v

Quéc gia Nha mang di déng Gia méi thang (USD) Data (GB/thang)  Gia méi GB (USD)

Viét Nam Viettel 6.0 180 0.03 Chi bao gE‘)m data
Trung Quéc China Mobile 18.0 30 0.60 Bao gdm 500 pht goi
Indonesia Telkomsel 3.2 30 0.11 Chi bao gbém data
Thai Lan AIS 5.9 30 0.20 Chi bao gém data
Malaysia U Mobile 11.5 200 0.06 Bao gdm cudc goi khéng gidi han

Ngudn: HSC téng hop

Trung Quéc: Mét trweng hep trién khai thwong mai héa 5G thanh cong

Trung Quédc 1a mét trong nhitng qudc gia dAu tién trén thé gidi trién khai thwong mai
héa 5G vao nam 2019. Nam nam sau khi thwong mai hoa, khoang 50% thué bao
dang thwe sw st dung 5G. Téc dd trién khai 5G ctia Trung Québc thudc hang nhanh
nhét thé gi&i. HSC cho réng cau chuyén thanh cong 5G clia Trung Quéc xuét phat tiy
céac yéu t6 sau:

(i) Chinh sach hé tre ctia Chinh phu

Céc nha mang vién théng ctia Trung Québc déu thudc s& hiru nha nwéc,
nén ho cé kha nang dap &ng tot hon cac muc tiéu chinh tri. Do do, sw
hd tro chinh sach manh mé cho 5G tai Trung Quédc da tré thanh mot yéu
td quan trong thic day viéc trién khai 5G. Hau hét chinh quyén dia
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phwong ciing da ban hanh cac chinh sach tro cip cho viéc trién khai 5G,
thwdng dao dong tr 5.000-10.000 Nhan dan té (700-1.400 USD) cho
méi tram BTS 5G dwoc chap thuan. Vao thang 8/2022, B Cong nghiép
va CNTT Trung Quéc da ban hanh bd "Hwéng dan Xay dung Nha may
Két ndi Hoan toan 5G" mai véi muc tiéu thic day viéc xay dwng cac nha
may két néi hoan toan 5G b&i 10.000 doanh nghiép.

(ii) COVID-19 da thuc déy s chap nhan nhanh hon

So v&i t’ng dung mang trwdc day, trong tdm cla cac (rng dung thwong
mai 5G tai Trung Quéc da chuyén tir nguoi dung ca nhan (B2C) sang
doanh nghiép (B2B). Trong béi canh dai dich, cac bién phap gian cach
xa hoi dwoc ap dung dé kiém soat dich bénh da vo tinh thic day viéc ap
dung 5G nhanh chong hon.

Sau d6, mang 5G da dwoc (ng dung trong nhiéu [inh virc, bao gom y té
(kham chira bénh tir xa), gido duc (hoc trye tuyen), giai tri, logistic va
san xuat.

(iii) Co s& ha tAng: CSHT déng vai trod then chét trong viéc trién khai 5G. Khi
hoat déng & bang tan cao hon (2,5-2,6 GHz so véi 1,8 GHz clia 4G), mbi
tram BTS 5G chi pht séng dwgc mot phan ba dién tich so véi 4G, diéu
nay doi hdi mat do trién khai tdng gap ba lan.

Tai thoi diém cudi thang 8/2024, tdng sb tram BTS 5G & Trung Quéc dat
4 triéu tram, tang 600.000 tram so v&i dau nam. Véi hon 6 triéu tram
BTS 4G, tbng sb tram BTS 4G va 5G & Trung Quédc hién dat hon 10
triéu, twong dwong mat do 7 tram BTS trén 1.000 dan (cao nhét thé gisi
vé mat do phi séng va I&én hon rat nhidu so véi mat do 1 tram BTS trén
1.000 dan hién nay & Viét Nam).

Trong khi d6, d& dap ng |&i kéu goi ctia Chinh phi vé& chi phi hop 1y,
vao nam 2019, China Unicom va China Telecom da ky "Théa thuan Hop
tac Khung Chia sé va Bdng Xay dwng Mang lwéi 5G" dé chia sé CSHT
5G. Ty & dung chung tram cla China Tower (cong ty towerco I&n nhat
Trung Quéc, chiém 95% thi phan) da tang déu dan tir 1,66 trong nam
2020 Ién 1,80 trong nam 2023.

Biéu db 5: S6 lwgng cac tram BTS (nghin tram), Trung Quéc  Biéu db 6: Ty Ié dung chung tram, China Tower
Tinh dén hét 8 thang dau nam 2024, Trung Quéc c6 téng cong 4 Ty 1& dung chung tram clia China Tower da dan tang I1én véi su
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= = 1 =
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2019 2020 2021 2022 2023 8T2024 2020 2021 2022 2023 6T2024
Nguén: HSC Nguén: China Tower

Viét Nam c6 thé hoc héi dwoc diéu gi?

Viét Nam twong tw nhw Trung Quéc & ché tat ca cac nha mang vién théng & Viét Nam
déu 1a cac cong ty nha nwéc. Trong khi cac nha mang van lo ngai vé tinh kha thi vé
mat tai chinh ctia 5G, thi Chinh phi da thuc day viéc thwong mai héa. Chinh ph ciing
khuyén khich chia s& CSHT va xem day la mot cach hiéu qua dé tiét kiém chi phi.
Duwéi ap lwe cla Chinh phi, ba nha mang di dong I&n da ky cac théa thuan chia sé
CSHT. Hién tai viéc chia sé CSHT van con han ché do CSHT 4G d& kha hoan thién.
Tuy nhién, ching ta cé thé ky vong diéu nay sé dwoc day nhanh khi 5G duoc trién
khai.
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Bao cao nganh - Céng nghé, Truyén théng & Internet Ngay 12/12/2024

V& CSHT, v&i nhirng gi da xay ra véi Trung Quéc, ching ta cé thé hoc héi va ap dung
nhirng mé hinh twong ty cho Viét Nam. CSHT 5G ciling sé can dwoc trién khai nhanh
chéng dé dap (rng mat dd pha séng. Lwu y, Viét Nam hién chi ¢cé 100.000 tram BTS,
twong dwong mat do 1 tram BTS trén 1.000 dan, th4p hon nhiéu so vé&i Trung Quéc.
Do do6, theo Bo6 TT&TT, dé 5G dwoc ap dung rdng rai, ching ta sé can it nhat gap doi
s6 lwong tram BTS hién tai.

Thi trwong towerco tai Viét Nam: Ty Ié tham nhap thap cho thay nhiéu dw
dia tang trwéng

Thi trwéng towerco clia Viét Nam van con dang & giai doan phat trién ban dau, Vi
sy gia tdng gan day vé sb lwong tram BTS cta CTR, HSC wéc tinh ty 1é tham nhap
towerco cta Viét Nam la khoang 20%. Tuy nhién, v&i ké hoach xay dung tram BTS
manh mé ctia CTR cho ndm t&i (thém 3.000 tram BTS méi, tir sd lwong tram BTS
wéc tinh dat gan 10.000 vao cubi ndm 2024), ty 1& tham nhap towerco tai Viét Nam cé
thé nhanh chong téng lén.

Nhw da thdy & céc thj trudng khac, ty 1& tham nhap towerCo cao hon thwéng di doi
véi ty 1é dung chung tram cao hon. Diéu nay, cliing véi viéc Chinh pha khuyén khich
chia s& CSHT, c6 thé d4y ty |é dung chung tram cua Viét Nam Ién cao, trong d6 CTR
la ngwoi hudng loi chinh véi tw cach la cong ty towerco hang dau.

Biéu dé 7: Ty lé tham nhap Towerco, Viét Nam Biéu dd 8: Thj phan Towerco, Viét Nam
Ty 1& tham nhap Towerco tai Viét Nam chi dat 20% CTR la doanh nghiép dan dau véi téng 9.024 tram BT‘S tinh dén
hét 10 thang dau nam 2024, twong dwong 44% thi phan

= Tram BTS

m Khong phai tram BTS
(thudc s& hiru cua cac
nha mang di déng)

Nguén: HSC Nguén: CTR, HSC

CTR: Hwéng loi tir thwong mai héa 5G nhwng can thi gian

HSC du kién Viét Nam sé& can it nhat gap d6i sb lwgng tram BTS hién tai dé dap (ng
viéc thwong mai héa mang 5G. V&i 100.000 tram BTS hién tai, Viét Nam hién chi co
1 tram BTS cho méi 1.000 dan (so v&i mat dd 6,8 ctia Trung Québc vao cudi ndm 2023).
Diéu nay sé thuc diy mét chu ky nhu cAu méi vé CSHT vién thong.

Viéc trién khai thwong mai héa mang 5G ciing gitp khuyén khich chia s&@ CSHT gitra
cac nha mang, giup cai thién ty I1&é dung chung tram tai Viét Nam. Hién tai, ty 1é tham
nhap towerco tai Viét Nam chi khodng 20%, thap hon nhiéu so véi cac quéc gia khac
c6 thj trwérng towerco phat trién hon. Ty 1& tham nhap towerco cao hon thwdng dan
dén ty 1& dung chung tram cao hon.

Tuy nhién, trong ndm nay va nam t&i, ching t6i dw kién cac tram BTS 5G sé& van chu
yéu dwa trén cac tram BTS hién c6 (bang cach I&p dat bé sung thiét bi 5G) thay vi xay
dung cac tram BTS 5G méi. Theo d6, HSC dw kién cac tram BTS 5G m&i sé bat dau
duoc xay dwng tlr nam 2026 khi 5G dwoc chdp nhan rong rai hon tai Viét Nam. Theo
do, viéc ap dung 5G cham hon dw kién sé gay ra rGi ro giam ddi véi dw bao ting
trwéng cla chang t6i tir ndm 2026. La cong ty dan dAu trong linh vire towerco va ha
tang vién thong tai Viét Nam, CTR ¢ vi thé tét d& hwéng loi tir chu ky méi cia CSHT
5G, nhwng viéc hién thyc hoa lgi nhuan sé can co thoi gian. HSC khuyén nghi Tang
ty trong dbi v&i CTR v6i gia muc tiéu la 140.800d (tiém ning ting gia 13%).
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Bao cao doanh nghiép

Tang ty trong (giz nguyén)
Gia muc tiéu: VND160,800 (ttr VND147,200)
Tiém nang tang/giam: 10.9%

Gia cé phiéu (dong) (3/12/2024) 145,000
Ma Bloomberg FPT VN
Gia caol/thap 52 tuan (d) 80,275-145,000
GTGD (bq 5 phién) (tr.d) 143,501
Vén hoéa thi trwdng (ty d) 213,305
Vén héa trj trwong (tr.USD) 8,399
Slg CP Iwu hanh (tr.dv) 1,471

Sig CP NN dwoc s& hivu (tr.dv) 721

Slg CP NN dwoc mua (tr.dv) 40.9
Gidi han ty 1& s& htru NN 49.0%
Ty 1é s& htvu clia NN 46.2%
Ty |é freefloat 78.8%

Cb dong lon Trwong Gia Binh (7.07%)

Nguén: Céng ty, Uéc tinh ciia HSC

Biéu do gia

VN30 Index (Gid diéu chinh)

FPT (VND)
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T12/23 T2/24 Ta/24 T6/24 T8/24 Ti0/24

Gia cé phiéu (%) -1thg -3thg -12thg
C6 phiéu thwong 8.48 8.31 83.0
So v&i chi s 9.84 10.2 52.4

So véi nganh - - -

Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2024F 4,878 5,095 (4.3)
2025F 6,162 6,384 (3.5)
2026F 7,847 7,921 (0.9)

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

FPT dang chuyén minh t&» mét don vi gia cong
phan mem tr& thanh cong ty cong nghé thyc thu
trén pham vi toan cau.

Chuyén vién phan tich

Vo Thi Ngoc Han, CFA

Giam Déc Cép Cao, Nganh Céng Nghiép
han.vtn@hsc.com.vn

+84 28 3823 3299 Ext. 314

Tran Thi Thu Nga, CFA

Trwéng phong , Nganh Céng Nghiép &
nga.ttthu@hsc.com.vn

+84 24 3933 4693 Ext. 4807

www.hsc.com.vn

C6 phiéu | Viét Nam | Céng nghé théng tin

CTCP FPT (FPT - HSX)

Ngay 12/12/2024

Lei nhuan thuan dw bao tang trwéng véi toc do CAGR
2 nam dat 26%; duy tri khuyén nghi Tang ty trong

= HSC duy tri khuyen nghi Tang ty trong di v&i FPT nhwng tang 9% gia muc tiéu |én
160.800d (tlem nang tang gia 11%) nhé chuyén thoi diém dinh gia sang cudi ndm
2025 va diéu chinh cac gia dinh dinh gia.

= Chung t6i gan nhw gi® nguyén dw bao EPS cho nam 2024-2025 trong khi diéu
chinh tdng cho n&m 2026 dé phan &nh déng gép cao hon tir nha may Al cta FPT.
Theo do6, EPS dy bao téang triwdng 1&n Iwot 22% va 26% cho ndm nay va nam sau,

va tang trwdng 27% cho nam 2026.

= Mang Cong nghé van I1a dong luc chinh trong 2 nam t&i, trong khi mang Giao duc
dwdng nhw tang trwdng cham lai (khi so v&i mirc nén cao trong nam 2023) do gia

tang canh tranh.

= Sau khi gia cb phiéu ting 8% trong 1 thang qua, FPT dang giao dich voi P/E truot
dvw phéng 1 nam la 23,9 lan (nam 2025: 23,5 lan) so voi binh quén 2 nam & muc
17,2 lan, van ré hon 8% so v&i cac cong ty cung nganh.

Sw kién: Danh gia lai déng gop cia mang Giao duc va Nha

may Al

Trong budi gap g& cac chuyén vién phan tich gan day, FPT da cung cép thong tin cap nhat
vé cac mang kinh doanh khac nhau ctia minh. Mang Céng nghé tiép tuc la déng luwc tang
trwéng chinh cho FPT, trong khi mang Gido duc dang phai d6i mét véi mot sb kho khan. Nha
may Al ctia FPT da bt dAu nhan don d&t hang tir ngay 13/11/2024, danh ddu mét bwérc tién
quan trong trong viéc tan dung tiém nang clia cong nghé Al.

Tac doéng: Duy tri dw bao
2% dw bao cho nam 2026

cho nam 2024-2025 nhwng tang

Su tang trwéng yéu hon dy kién clia mang Gido duc dwoc bu dap hoan toan béi ké hoach
day tham vong tlr déng gép clia nha may Al. Theo d6, HSC gan nhuw gitr nguyén dy bao loi
nhuan thuan cho nam 2024-2025 nhung ting 2% dw bdo cho ndm 2026.

Cho nadm 2024, lgi nhuan thuan dy bao dat 7.886 ty déng (ting trudng 22%), twong dwong
loi nhuan thuan Q4/2024 dat 2.125 ty déng (tang 23% so v&i cung ky va 2% so véi quy trede).
HSC gan nhu gitr nguyén dy bao cho ndm 2025 véi lgi nhuan thuan dat 9.962 ty déng (tang
trwéng 26%) trong khi tdng 2% du béo cho n&m 2026 v6i loi nhuan thuan dat 12.686 ty déng

(tang trvdng 27%).

Mang Céng nghé dw bao tang trwéng Ian lwot 26% va 28% cho nam 2025-2026, tham chi
con manh hon nam 2024 (tang trwdng 22,4%) nhd sy két hop cta ca phan khic dich vu
CNTT nwéc ngoai va phan khic dich vu CNTT trong nwéc khi nha may Al bat dau déng gép
vao doanh thu tir ddu ndm sau. Dy bao EPS cho ndm 2024-2025 ctia HSC th&p hon 4% so

v@i binh quan dy bao cla thj trieong.

Dinh gia va khuyén nghi

HSC tang 9% gia muc tiéu lén 160.8004 (ti&m ning ting gia 11%), dinh gia FPT & mirc P/E
dw phéng nam 2025 14 26,1 1an khi i thoi diém dinh gia thém 6 thang dén cubi nam 2025 va
thay dbi cac gia dinh d&u vao. Lwu y, ching téi da dwa chwong trinh ESOP ndm 2024 1a 10,6
triéu c¢b phiéu vao mé hinh dw bao ctia minh.

Sau khi gia cb phiéu ting 8% trong 1 thang qua, FPT dang giao dich vé&i P/E trugt dw phong
1 nam 14 23,9 lan (va P/E dy phdng nam 2025 14 23,5 I&n). M&c du cao hon binh quan 3 ndm
qua & mirc 17,2 I&n, FPT van dang giao dich thdp hon trung vi clia cac cong ty cung nganh
trén toan ciu, cac cong ty nay dang giao dich v&i P/E dy phéng ndm 2025 la 25,1 lan. FPT
c6 vi thé tét dé huéng loi tr xu hwdng cong nghé Al dang phat trién manh mé. HSC duy tri
khuyén nghj Tang ty trong di v&i FPT véi tiém néng tang gia 11% tai gia muc tiéu.

Cudi nam: Thang 12

12-22A

12-24F

12-23A 12-25F

EBITDA BC (ty déng) 8,628 10,738 12,967 15,893 19,756
Loi nhuan thuan (ty ddng) 5,310 6,465 7,886 9,962 12,686
EPS BC (ddng) 4429 4661 4,878 6,162 7,847
DPS (ddng) 2,000 2,000 2,000 2,500 2,500
BVPS (ddng) 19,185 19,665 19,928 23,590 28,937
EV/EBITDA BC (Ién) 19.1 17.7 16.9 13.7 10.9
P/E BC (1&n) 32.7 31.1 29.7 23.5 18.5
Loi suat cb tirc (%) 1.38 1.38 1.38 1.72 1.72
P/B (lan) 7.56 7.37 7.28 6.15 5.01
Tang truéng EPS BC (%) (13.6) 5.24 4.66 26.3 27.3
ROAE (%) 27.2 28.1 29.1 311 32.8
Ghi chu: Dau thé hién murc tang gidm it nhat 5%.

Powered by FactSet RMS Partners

Ngudn: Bloomberg, HSC wéc tinh

Trang 8

Bao cgo nay la mot phan khéng tach roi clia bao cao nganh trén day

Xin vui I6ng xem ndi dung chi tiét v& xung dbt loi ich va khuyén céo cudi bao céo nay




:hsc

Bao cado doanh nghiép - CTCP FPT (FPT) Ngay 12/12/2024

Trién vong loi nhuan van tich cwe; duy tri khuyén nghij
Tang ty trong

HSC gan nhw giir nguyén dy bao cho ndm 2024-2025 véi lgi nhuan thuan tang
trwdng 1an lwot 22% va 26% dong thdi tdng 2% dw bao cho nam 2026 véi loi nhuan
thuan tang trwéng 27%. Dy bao cla ching téi cho thay loi nhuan thuan sé ting
trwéng voi téc dd CAGR giai doan 2023-2026 dat 25%. HSC ciing tdng 9% gia muc
tiéu 18n 160.800d (tiém nang tang gia 11%) nho Iti thoi diém dinh gia thém 6 thang
dén cudbi nam 2025 va diéu chinh céc gia dinh dinh gia. Duy tri khuyén nghi Tang ty
trong dbi véi FPT.

Mang Céng nghé cé vi thé tot dé tiép tuc ting trwdng

Trong hai nam t&i, mang Céng nghé dy bao sé duy tri da tang tredng manh mé du so
v&i mlrc nén cao trong nam nay. Bong Iyc tang trwedng la:

Phan khuc dich vu CNTT nwéc ngoai — trong 10 thang ddu nam 2024, doanh thu
phan khuc nay da tdng manh 28,9% so véi cling ky dat 25,5 nghin ty ddng. Trong do,
doanh thu ttr Nhat Ban (déng gop 39% doanh thu ctia phan khic nay) tdng manh 31%
so v&i cung ky, tiép theo 1a doanh thu tr thi trwéng chau A-Thai Binh Dwong (déng
gop 27%) tang manh 38% so v@&i cung Ky. Trong khi dd, doanh thu thj trwédng My (déng
gop 25%) tang nhe 13% so v&i cung ky.

¢ Thi trwng My: M&c du thi trierng My c6 phan kém kha quan tir dau nam, FPT tin
réng toc do tang trwdng tai thi trwedng ndy sé manh hon trong thoi gian téi vi Cong
ty da ky két thanh cdng hop déng dich vu quén ly tri gia 225 triéu USD trong 3 nam
véi mot khach hang tai day. Hop ddng nay dw kién s& mang lai doanh thu hang
nam khoang 70-75 triéu USD. Pé thwc hién hop d(“)ng, FPT sé phai huy ddng hon
1.000 ki s — bao gébm lwc lwgng lao dong trong nuwéc, trong khu vuwc va nudc
ngoai. Chung tdi nhan thay rang doanh thu déng gép hang nam tir hop ddng nay
twong dwong véi 24% doanh thu tr thi treérng My trong nam 2024. Hop déng nay
nh&n manh s hién dién ngay cang tang cla FPT tai thi truéng My, ddng thoi thé
hién cam két, kha nang thich nghi va nang lwc ctia Cang ty trong viéc dap (rng cac
nhu ciu ngay cang thay ddi ciia khach hang. Hop déng nay sé gép phan thic day
sy tang trwdng tré lai tw thi treoong My.

Chién thing cta 6ng Trump: FPT tin rang véi viéc 6ng Trump tai dac ctr, tiém
nang tang trwdng manh mé cla kinh té My va gia tang chi tiéu cho CNTT sé& mang
lai co hoi cho FPT. BLD cho réng kha nang tang thué trong twong lai dwéng nhw
khong anh hwéng dén phan khuc dich vu CNTT. Tuy nhién, nhitng thach thirc cé
thé phat sinh tir viéc han ché cép thi thuc cho chuyén gia CNTT, anh hwéng dén
cac cong ty Viét Nam va An D6 (ddi thd canh tranh chinh cia FPT tai thj truong
My).

Duwa trén nhirng giéd dinh nay, HSC dw bao doanh thu tai My sé tang trwéng 15%
dén 20% trong hai nam t&i (nam 2025-2026), so v&i mic ting trwdng du kién 12%
trong nam nay.

e Khu vic chau A-Thai Binh Dwong: tiép tuc ting trwdng manh mé véi mire tang
38% so v&i cung ky trong 10 thang dau ndm 2024. Singapore va Malaysia 1 hai thi
trwérng c6 mirc ddng goép doanh thu I&n nhat & khu chau A-Thai Binh Dwong. Tuy
nhién, FPT ciing nhan thdy nhu cau tai thi trwd'ng Han Quéc dang tang (tang hon
30% mébi ndm) va hién déng gép 5% vao tdng doanh thu phan khuc dich vu CNTT
nwéc ngoai. HSC gia dinh rang thi trwéng nay sé tang trwéng 30%/nam trong hai
nam toi.

o Thi trworng Nhat Ban: FPT tiép tuc tap trung vao thi treérng Nhat Ban, tan dung
lwgng khach hang 16n va ty 1& ’ng dung Al thap. Viéc khai trwong van phong méi
tai Nhat Ban gan day phu hop véi muc tiéu dat doanh thu 1 ty USD vao nam 2027
clia Céng ty, twong (ng véi toc do tang trwdng CAGR 1a 26%. Téc d6 tang trudng
nay kha gan véi du bao ctia HSC 1a 30%/n&m trong ndm 2025-2026.

Dwa trén nhirng gia dinh nay, HSC dw bao doanh thu phan khdc dich vu CNTT nwéc
ngoai clia FPT sé tang trwdng 26,2% trong nam 2025 va 27,7% trong nam 2026, so
v&i murc tang trdng du kién la 28,2% trong nam 2024.
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Bang 9: Co’ cdu doanh thu mang dich vu CNTT thé gii theo thi trwong, FPT
HSC du bao doanh thu mang dich vu CNTT thé gi¢i sé tang trwdng manh mé trong giai doan 2024-2026

Ty dong 2023 2024F 2025F 2026F
Doanh thu dich vy CNTT thé gi&i 24,288 31,133 39,278 50,145
Tang trwéng 28.4% 28.2% 26.2% 27.7%
Nhat Ban 9,324 12,308 16,000 20,800
Tang trwdng 43.4% 32.0% 30% 30%
My 7,115 7,969 9,164 10,997
Tang trwdng 8.6% 12.0% 15% 20%
Chéau A - Thai Binh Dwong 6,113 8,253 10,728 13,947
Tang trwdng 37.7% 35.0% 30% 30%
EU 1,736 2,604 3,385 4,401
Tang trwdng 21.9% 50.0% 30% 30%
Nguén: HSC

Dw an Nha may Al — Nha may Al da bat dég nhan don dat hang tir ngay 13/11 va sé
chinh thtrc hoat dong vao dau nam 2025, nham muc tiéu dén khach hang tai Nhat Ban
va thi trwong trong nwéece:

e Téng vén dau tw cho giai doan 1: 50 triéu USD cho méi nha may Al, bao gém 1
nha may tai Nhat Ban va 1 nha may tai Viét Nam.

¢ Khach hang: nhdm muc tiéu dén cac nganh chdm séc strc khde, sén xuat va dich
vu tai chinh.

« Dich vu/san pham cung cép gém dich vu GPU, mé hinh Al dwgc dao tao trudrc,
ther nghiém/tinh chinh cac mé hinh Al dé phu hop véi hé théng ctia khach hang,
V.V.

e Loi thé canh tranh: duwa ra mtre gia canh tranh — twong dwong véi cac ddi tha
Nhat Ban va thap hon nhiéu so v&i cac cong ty cong nghé toan cau nhw Google va
Microsoft.

e Doanh thu: Khi hoat ddng 100% c6ng suét, ca hai nha may trong Giai doan 1 dy

kién s& tao ra doanh thu hang nam Ia 100 triéu USD va ty suat EBITDA dat trén
50%. Ty suat hoan von ndi bd cho toan dw an dwoc ky vong dat mirc 25%.

e Ké hoach mé réng: Giai doan thiy hai (m& rong) voi khoan dau tw 100 triéu USD
duwoc 1én ké hoach dé dap tng nhu cau trong twong lai va gidm thiéu rdi ro cta dy
an tién phong & giai doan nay.

Bang 10: Béng gop tir nha may Al, FPT
2025 14 nam dAu tién nha may Al déng gép vao doanh thu ctia FPT

Ty déng 2025F 2026F 2027F 2028F
Déng gép vao doanh thu hang nam (triéu dong) 1,271,348 1,907,022 1,589,185 826,376
Bong gop vao doanh thu hang nam (triéu USD) 49.9 74.8 62.3 324
Doanh thu Ity ké (triéu USD) 49.9 124.6 187.0 219.4
Gia dinh vé nha may Al 2025 2026 2027 2028
Chi phi dau tw tai san cb dinh (triéu USD) 100 150 200 200
Doanh thu 50 125 187 219
Céng suat HD wérc tinh (%) 49.9% 83.1% 93.5% 109.7%
LNTT ctia nha may Al / LNTT cta mang dich vu CNTT trong nwéc 13.8% 26.4% 32.0% 32.1%
LNTT cGia nha may Al / LNTT hop nhéat caa FPT 1.7% 3.5% 4.4% 4.4%
Nguén: HSC

Lei nhuan tir dw an nha may Al sé dwoc ghi nhan cho FPT Smart Cloud, cong ty thuéc
phan khac dich vu CNTT trong nwéc. HSC wéce tinh doanh thu déng gép tlr cac nha
may Al sé& dat khoang 50 triéu USD trong ndm 2025 (twong dwong 50% cong suét
cla hai nha may Al) va sé& hoat dong hét cong suét clia Giai doan 1 trong nam 2026
va 50% cong suét clia nha may Al thé» ba trong nam 2026 (tao ra doanh thu 125 triéu
USD trong nam 2026). Diéu nay cho thdy doanh thu déng gép méi tir nha may Al vao
phan khac dich vu CNTT trong nwéc sé dat khoang 14% vao nam 2025 va 26% vao
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ndm 2026. Déi véi doanh thu hop nhat ctia FPT, cac nha may Al dw kién sé& déng gop
khoang 2% trong nam 2025 va tang lén 4% trong nam 2026.

Méc du vay, FPT van gi quan dlem than trong dbi véi nhu cau trong phan khuc dich
vy CNTT trong nuwéc (khong bao gdbm nhu cau ngay cang tang ddi véi cac nha may
Al ting nhw d& dé cap & trén) do strc chi tiéu cho CNTT cla khu vie céng va tw van
con yéu, véi tang trudng du kién chi & mirc mot chiv sb.

Sau khi dwa déng gop méi tir cac nha may Al trong nam 2025-2026 vao mo hinh dy
bao, HSC dw bao doanh thu phén~khu‘c dich vu CNTT trong nwéc trong hgi nam toi
sé tang trwdng khodng 25-31%, dan dau la cac nha may Al va cac san pham Made-
by-FPT.

Nhin chung, doanh thu mang Céng nghé nam 2025-2026 dy bao sé tang trwéng 1an
lwot 25,8% va 28,3% dat 48,5 nghin ty dong va 62,2 nghin ty dong, tt mirc 38,5 nghin
ty dong wéc tinh trong nam 2024, tang trwdng 22,4%.

Doanh thu mang vién théng dw bao ting trwéng tét hon

FPT du bao nhu cau déi véi mang vién théng sé dan cai thién trong thoi gian téi nhey
nhu ciu ngay cang tang vé trung tam di liéu/dién toan dam may va viéc Cong ty dau
tw thém vao cac san pham PayTV (truyén hinh tra tién, mdt (’ng dung phu hop véi thé
hé tré). Nhirng nd lwc tiét kiem chi phi da gitp loi nhuan thudn mang vién théng tang
trwéng trong khi doanh thu dy kién sé tiép tuc ting manh hon trong nam sau. Viéc ra
mat Trung tam di liéu méi cGa FPT tai Quan 9 hién bj tri hodn moét ndm, dw kién ra
mat vao cudi nam 2025, do nhirng van dé vé logistic. Cong ty da hoan thanh viéc xay
dwng va dang tién hanh 1ap d&t may moc/thiét bi. Lién quan dén dich vu internet béng
théng rong, FPT dat muc tiéu mé rong thi phan (tr mdre hién tai la 18%) théng qua
nang cao chét lwong dich vu bang cach (rng dung Al vao khau chdm séc khach hang.

O giai doan nay, HSC dy bao doanh thu méng Vién théng nam 2025-2026 dat Ian
lwot 19.124 ty dong (tang trwdng 9,3%) va 21.102 ty dong (tang trwdng 10,3%) so VO
nam 2024 & mrc 17.491 ty dong (tang trwdng 10,7%).

FPT can lam mé&i mang Giao duc

Mang Gi4o duc cta FPT dang gap nhiéu khé khan (téc do tang trudng tuyén sinh
gidm xubdng mirc 10% so véi 34% trong cung ky nam 2023) do sy canh tranh ngay
cang gia tang tl cac trwong dai hoc céng lap va ngan sach danh cho giao duc tw nhan
bi thu hep. Nham giai quyét van d& nay, FPT can trién khai cac chién lwoc dé thuc
day ty lé tuyén sinh, dic biét la trong cac chuong trinh dao tao nghé va dao tao dai
hoc. Day 1a mét trong nhirng méi lo ngai & giai doan hién tai.

Do d6, HSC hién dy bao doanh thu mang Giao duc giai doan 2024-2026 dat 1&n lwot
7.061 ty dong (tang trwdng 15%), 7.779 ty dbng (tang trwdng 10%) va 8.571 ty dong
(tdng trwdng 10%).

Dw bao l¢i nhuan giai doan 2024-2026

HSC gan nhu gitr nguyén dw bao lgi nhuan thuan cho ndm 2024-2025 nhuwng tang
2% du bao loi nhuan thuin cho ndm 2026 dé phan anh cap nhat méi nhéat ciia chiing
t6i vé& bién dong tirng mang kinh doanh ctia FPT. Sw suy yéu clia mang Gido duc
duwoc bu dap hoan toan béi sy diéu chinh tang tir ddng gop clia cac nha may Al trong
nam 2025-2026. Chi tiét nhw sau:

Bang 11: Dw bao lgii nhuan cii & méi, FPT
HSC git nguyén phan I6n dw bao loi nhuan cho ndm 2024-2025 nhwng tdng nhe 2% dy bao lgi nhuan thudn cho ndm 2026

Dw bao cil Dy bao méi Piéu chinh Tang trwdng

Chi tiéu 2024F 2025F 2026F 2024F 2025F 2026F 2024F 2025F 2026F 2024F 2025F 2026F
Doanh thu 63,409 76,284 92,859 61,607 73,621 89,749 -2.8% -3.5% -3.3% 17.1% 19.5% 21.9%
LNTT 11,104 13,548 16,600 11,095 13,712 17,102 -0.1% 1.2% 3.0% 20.6% 23.6% 24.7%
Lgi nhuan thuan 7,923 9,920 12,434 7,886 9,962 12,686 -0.5% 0.4% 2.0% 21.9% 26.3% 27.3%
Nguén: HSC
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Dw bdo KQKD Q4/2024

HSC dw b&o lgi nhuan thuidn ndm 2024 dat 7.886 ty déng, twong (ng vé&i mirc didu
chinh gidm nhe 0,5% do déng gép thdp hon mét chit tir mang Gido duc, tao ra mirc
tang trwdng 22%. Theo dw bdo nay, doanh thu thudn Q4/2024 dat 16.109 ty déng
(tdng 10% so v&i cung ky) va loi nhuan thuan Q4/2024 dat 2.065 ty déng (tang 19,5%
so v&i cung ky).

Téc d6 tang trwdng doanh thu thuan trong Q4/2024 dy béo sé& hoi cham, véi mang
Céng nghé va mang Vién thdng la dong lwc chinh trong giai doan nay. Trong khi dé,
chuing t6i dw bao tdc do ting trwdng sé giam tdc trong phan khuc dich vu CNTT trong
nwéc va mang Gido duc. Ty suét lgi nhuan thuan dy bao sé tdng manh so véi cling
ky dat mirc 13% so v&i mic 11,8% trong Q4/2023, vi mét sb ly do sau day:

e KQKD tét hon tir phan khuc dich vu CNTT nwéc ngoai.

e Mang Vién thong duy tri sy kiém soat chi phi hiéu qua, ddng thoi quang cdo truc
tuyén tang tredng manh nho sy cai thién niém tin ciia ngwoi tiéu dung.

e Cac cong ty lien két nhw FRT (Mua vao, gia muc tiéu 219.000d) tiép tuc ghi nhan
KQKD cai thién va lgi nhuan c6 kha ndng chuyén bién.

Dw bao mé&i cho nam 2025-2026

HSC giir nguyén dw bao cho ndm 2025 véi loi nhuan thuan dat 9.962 ty déng, tang
trwdng 26%, nhung tdng 2% dw bao cho ndm 2026 v&i loi nhuan thuan dat 12.686 ty
ddng, tang trwdng 27% do tang gia dinh vé déng gop cla nha may Al tir nam 2026
tré di. Doanh thu ting trwdng cung véi viéc ty suat loi nhuan mé réng sé giup loi
nhuan thuan tang trudng manh mé trong nam 2025-2026.

Nhirng gia dinh chinh nhw sau:

Bang 12: W& tinh loi nhuan Q4/2024, FPT
Chung t6i dw bao loi nhuan thuan Q4 sé dat 2.125 ty ddng, tdng 23% so v&i cung ky va tdng 2% so v&i quy trwde

Q4/2023  Q3/2024  Q4/2024F  ° SO vor lf""t‘r’u‘,’;”c' 2024F Ting truwéng
Doanh thu 14,690 15,903 16,366 11.4% 2.9% 52,618 61,607 17.1%
Loi nhuan thuan 1,728 2,089 2,125 23.0% 1.8% 6,470 7,886 21.9%
Ty suét loi nhuan thuan 11.8% 13.1% 13.0% 12.3% 12.8%
Ngudn: HSC

Bang 13: Cac gia dinh quan trong, FPT
C6ng nghé tiép tuc la dong lwe chinh thuc déy lgi nhuan cua FPT trong giai doan 2024-2026

CAGR
2023-26F
Doanh thu 52,618 19.6% 61,607 171% 73,621 19.5% 89,749 21.9% 19.5%
Céng nghé 31,449 22.1% 38,506 22.4% 48,460 25.8% 62,167 28.3% 25.5%
Céng nghé - Thé gioi 24,288 28.4% 31,133 28.2% 39,278 26.2% 50,145 27.7% 27.3%
Céng nghé - Trong nwéc 7,161 4.6% 7,373 3.0% 9,182 24.5% 12,022 30.9% 18.9%
Vién thdong 15,806 7.3% 17,491 10.7% 19,124 9.3% 21,102 10.3% 10.1%
Giao duc & khac 5,363 52.5% 5,609 4.6% 6,037 7.6% 6,480 7.3% 6.5%
LNTT 9,203 20.1% 11,095 20.6% 13,712 23.6% 17,102 24.7% 22.9%
Coéng nghé 4,161 21.6% 5,156 23.9% 7,030 36.3% 9,592 36.5% 32.1%
Cong nghé - Thé gici 3,782 26.7% 4,857 28.4% 6,324 30.2% 8,324 31.6% 30.1%
Céng nghé - Trong nwéc 380 -13.4% 299 -21.2% 706 135.8% 1,268 79.7% 49.4%
Vién théng 3,036 7.8% 3,662 20.6% 4,075 11.3% 4,515 10.8% 14.1%
Giao duc & khac 2,006 41.1% 2,277 13.5% 2,607 14.5% 2,994 14.9% 14.3%
Loi nhuan thuan sau thué 7,792 20.0% 9,444 21.2% 11,688 23.8% 14,599 24.9% 23.3%
Loi nhuan thuan 6,470 21.8% 7,886 21.9% 9,962 26.3% 12,686 27.3% 25.2%
Nguén: HSC
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Bang 14: Gia dinh ty suét loi nhuan theo mang kinh doanh, FPT
Ty suét loi nhuan thuan du kién s& dan cai thién theo thoi gian trong giai doan 2024-2026

Ty suét lgi nhuan 2023 2024F 2025F 2026F
Ty suat LNTT 17.5% 18.0% 18.6% 19.1%
Coéng nghé 13.2% 13.4% 14.5% 15.4%
Dich vu CNTT thé gici 15.6% 15.6% 16.1% 16.6%
Dich vu CNTT trong nwéc 5.3% 4.1% 7.7% 10.5%
Vién théng 19.2% 20.9% 21.3% 21.4%
Giao duc & mang khac 37.4% 40.6% 43.2% 46.2%
Ty suat Igii nhuan thuan 12.3% 12.8% 13.5% 14.1%
Nguén: HSC

HSC gia dinh ty sudt LNTT cGa FPT sé cai thién 1an lwot 1én mic 18,6% va 19,1%
trong nam 2025-2026 so v&i mirc 18,0% worc tinh trong nam 2024. Ly do chinh gitp
ty suat lgi nhuén tang la nho ty suat lgi nhuan ctia cac mang kinh doanh cai thién. Cu
thé:

¢ Mang Cong nghé — ty suat LNTT ctia phan khic dich vu CNTT nwéc ngoai dw bao
tang 1an lwot 1én mic 16,1% va 16,6% trong nam 2025-2026 t mirc 15,6% woc
tinh trong nam 2024. HSC tin rang nguyen nhan chinh gidp ty suét loi nhuan tang
gom nd lwc nang cao nang suét cla ky sw, ting phi dich vu CNTT cho cac hop
ddng méi va giam tac dong tir khdu hao lién quan dén cac thwong vu M&A. Trong
khi d6, dbi véi phan khuc dich vu CNTT trong nwéc, chuing toi tin rang sw dong gop
clia nha may Al sé gitp cai thién manh mé ty suat LNTT lén mac 7,7% va 10,5%
trong nam 2025-2026 so v&i mirc 4,1% wéc tinh trong nam 2024. Nhin chung, ty
suat LNTT clia mang Coéng nghé dy bao sé cai thién lan lwot [én mic 14,5% va
15,4% trong nam 2025-2026 tir mirc 13,4% trong nam nay.

 Mang Vién théng — HSC ciing ky vong ty suat LNTT sé& tiép tuc m& rong nho chi
phi van hanh téi wu. Ty suat LNTT dyw bao sé lan lwot dat mire 21,3% va 21,4%
trong hai nam t&i so v&i mirc 20,9% trong nam nay.

 Mang Giao duc va mang Dau tw — ching t6i tin rang ty suat Igi nhuan cia mang
nay sé tiép tuc cai thién trong thi gian t&i véi sy dao chiéu lgi nhuan tr FRT.

Dinh gia va khuyén nghi

HSC duy tri khuyén nghj Tang ty trong dbi véi FPT nhwng tdng 9% gia muc tiéu theo
phwong phap DCF I1én 160.800d (tiém nang tang gia 11%) sau khi IUi thei diém dinh
gia thém 6 thang sang cudi nam 2025, gidm gia dinh phan bu rdi ro vén CSH va ting
nhe dw bao lgi nhuan.

Chuing t6i gitr nguyén cac gia dinh chinh bao gom Iai suat phi rii ro 1a 4% va toc @6
tang trwdng dai han la 3% nhwng gidm phan bu rdi ro von CSH xudng 7,5% t 8,5%.

Gi& dinh WACC giadm xudng 9,6% tir 9,9% trwdc d6. Chang tdi tém tét tinh toan va
gia dinh dinh gia trong Bang 15-17.

Bang 15: Tinh toan dong tién tw do ctia doanh nghiép, FPT

HSC du bao dong tién sé& tdng manh

Thu nhap thuan tree no vay 6,484 7,833 9,458 11,705 14,630 18,118 21,638
Cong: Khéu hao 2,287 2,650 3,409 4,097 4,914 6,013 7,348
Trie: Chi phi dau tw tai san cb dinh (3,978) (4,191) (5,208) (5,271) (5,373) (6,094) (6,916)
Trie: Thay ddi vén lwu dong (154) (2,610) (2,458) (3,141) (3,453) (3,831) (5,280)
UFCF 4,639 3,682 5,201 7,390 10,718 14,206 16,791
Gia tri hién tai cua UFCF 5,201 6,742 8,920 10,787 11,631
Nguén: HSC
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Bang 16: Binh gia DCF, FPT Bang 17: Tinh toan WACC, FPT
Chung t6i nang 9% gia muc tiéu Ién 160,800d Chuing t6i gidam nhe WACC xudng 9,6% (so v&i wéc tinh trwéde do

14 9,9%) sau khi ha gia dinh phan bu rti ro von CSH

NPV giai doan 2025-2029 43,280 Lai suét phi rti ro 4.0%
Téc do tang trwdng dai han 3.0% Phan bu rdi ro vén CSH 7.5%
2029 dong tién tw do x (1+g) 17,294 Beta 1.0
Gia tri dai han 261,477 Chi phi vén CSH 11.7%
Gia tri hién tai cua gia tri dai han 181,121 Lai suét binh quan 6.0%
T6ng gia tri hién tai 224,401 Thué thu nhap doanh nghiép 14.8%
Cong: Tién mat 37,262 Chi phi no 5.1%
Trir: Téng no (18,669) Ty trong vén CSH 68.8%
Trir: Loi ich ctia cb dong thiéu sé (6,558) Ty trong no 31.2%
Gia tri ctia von CSH 236,435 WACC 9.6%
S Iwgng cb phiéu dang Iwu hanh (triéu) — bao gébm Ngudn: HSC
cb phiéu ESOP méi LT

Gia tri hop Iy ctia cp (ddng/cp) cudi 2025 160,800

Nguén: HSC

Béi canh dinh gia

Gia cb phiéu FPT da tang 8% trong 1 thang qua va dién bién tich cwc hon 10% so voi
VN Index. FPT dang giao dich véi P/E trwot dw phong 1 nam 1a 1a 23,9 1an (P/E dw
phéng ndm 2025 & murc 23,5 14n), cao hon so v&i binh quan 3 ndm & mirc 17,2 lan,
Mac du dinh gia cao hon so v&i binh quan qua kh& nhwng trién vong lgi nhuén manh
mé v&i tbc dd CAGR 3 nam cua loi nhuan thuan Ia 25% va sy hién dién ngay cang
tang trén toan cau ctia FPT da cho thdy mirc dinh gia nay 1a hop ly. Binh gia FPT hién
dang ré hon 8% so v&i cac cong ty cung nganh (dang giao dich vé&i P/E dy phdng
nam 2025 la 25,1 Ian).

Tai gia muc tiéu méi P/E dy phéng nam 2025 cua FPT la 26,1 I&n, cao hon so voi
trung vi clia cac cong ty cung nganh. Mc dinh gia nay 1a hop ly nho trién vong oi
nhuan manh mé cta FPT v&i mirc tang tredng 25%/nam so v&i binh quan 10% cla
cac cong ty cung nganh.

HSC van lac quan vé trién vong loi nhuan cia FPT nho vi thé dan dau clia cong ty &
khu vire Dong Nam A va sir hién dién ngay cang tang trén toan cau. Cong ty duoc
hwdng lgi dang ké tr sy ho trgg manh mé ctia Chinh pht Viét Nam cho Iinh vye cong

nghé.
Biéu dé 18: P/E trwot dw phéng 1 nam, FPT Biéu do6 19: Po léch chuan so véi gia tri binh quan, FPT
FPT dang giao dich v&i P/E trwot dw phong 1 nam la 23,9 1an... ...cao hon 2,1 do léch chuan so v&i gia tri binh quan 3 nam
= i bao cia thi trrong Thuec té Du béo cia HSC 3.0
28 25
26 2.0
24 1.5
22 /fw’ 10
20 ‘\\ 05
12 \F’Lﬂ 0.0
e 0.5
14 o~ (05)
12 (1.0
(1.5)
10
SSSNNNNNNBRARAREIIIIT B b o
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Nguén: HSC Nguén: HSC
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Bang 20: Dinh gia cua cac cong ty cung nganh trén thé gi&i
FPT dang giao dich v&i P/E 2025 th&p hon 8% so véi cac cong ty ciing nganh
Vén héa P/E P/B 2024

2025

: 2024 EV/EBITDA EV/EBITDA
Mphasis Ltd MPHL IN Equity 6,761 36.7 6.9 23.4 33.6 6.1 21.5
Coforge Ltd COFORGE IN Equity 5,553 48.9 12.2 28.6 45.2 8.5 24.4
Persistent Systems Ltd PSYS IN Equity 9,928 73.4 16.4 47.4 61.5 14.1 41.5
Reply SpA REY IM Equity 5,664 23.9 3.9 13.0 215 34 11.9
Softcat PLC SCT LN Equity 4,070 26.4 10.4 18.5 241 9.0 16.8
Range Intelligent Computing Te 300442 CH Equity 5,686 18.3 4.0 13.7 12.3 23 10.0
Otsuka Corp 4768 JP Equity 9,244 26.4 3.6 13.8 23.1 3.3 121
Computacenter PLC CCC LN Equity 3,619 14.2 2.9 71 12.9 2.6 6.7
NS Solutions Corp 2327 JP Equity 4,608 28.3 3.0 12.6 25.1 2.6 11.4
SCSK Corp 9719 JP Equity 6,457 23.0 31 10.8 20.8 2.8 10.0
Isoftstone Information Technol 301236 CH Equity 4,909 42.8 3.1 22.2 32.6 2.8 17.3
TIS Inc 3626 JP Equity 5,842 19.7 2.6 9.7 18.3 25 9.3
Infosys INFO IN Equity 94,857 323 9.8 20.7 29.6 8.7 19.5
Accenture ACN US Equity 210,838 28.1 7.5 17.4 26.1 6.6 15.9
Tata Consultancy TCS IN Equity 185,844 33.9 16.6 23.8 30.2 15.8 214
FPT FPT VN Equity 8,032 29.7 7.3 16.9 23.5 6.2 13.7
Trung vi cac cong ty cung nganh 28.1 4.0 17.4 25.1 3.4 15.9

Nguén: Bloomberg, HSC
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BCTC va chi s tai chinh chu chét

:hsc

Ngay 12/12/2024

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-22A
44,010
17,167
(10,373)
6,795
311

484
73.0
7,662
(1,171)
(1,181)

5,310

5,297
8,628

4,429
4,429
2,000
1,095
1,097
1,097

12-23A
52,618
20,320
(11,868)

8,452
618
42.3
91.3
9,203
(1,415)
(1,323)

6,465

6,449
10,738

4,661
4,661
2,000
1,267
1,270
1,270

61,607
24,004
(13,687)

10,317
278
394
107

11,095

(1,652)

(1,557)

7,886

7,867
12,967

4,878
4,878
2,000
1,471
1,471
1,471

12-25F
73,621
29,082
(16,598)

12,484
522
578
128

13,712

(2,023)

(1,727)

9,962

9,939
15,893

6,162
6,162
2,500
1,471
1,471
1,471

89,749
35,701
(20,043)

15,659
591
696
156

17,102

(2,503)

(1,913)

12,686

12,658
19,756

7,847
7,847
2,500
1,471
1,471
1,471

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-22A
6,795
(1,833)
311
(1,171)
(1,781)
(933)
5,054
(3,215)
(33,552)
40,731
1,794
5,757
(2,222)
77.0
(7,620)
(8.38)
(9,773)

5418
1,038
(15.4)
6,440

1,839

12-22A

8452 10,317 12484 15659
(2.287) (2,650) (3,409) (4,097)
618 278 522 591
(1,415)  (1,652) (2,023) (2,503)
678 (1,870) (1,599) (2,146)
(1102)  (397)  (701)  (569)
9,517 9,327 12,092 15,130
(3.978) (4,191) (5,208) (5,271)
(35290) (3,326) (3,976) (4,754)
30,582 0 0 0
2137 1,317 1,754 2,045
(6,548) (6,200) (7,430) (7,981)
(2.931) (2942) (3,678) (3.678)
73.1 0 0 0
1719 1,340 3284 2,076
(30.2) 0 0 0
(1,168) (1,603)  (394) (1,602)
6,440 8279 9,803 14,072
1,800 1,524 4,268 5,547
38.6 0 0 0
8279 9,803 14,072 19,619
5539 5136 6,884 9,858

12-23A  12-24F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

6,440
13,047
8,503
1,966
982
30,938

11,776
1,287
0
1,033
2,206
4,411
20,713

51,650

10,904
3,209
9,246

24,521

1,478
149
143

1,770

26,294
21,046

4,310
25,356

51,650

19,185
5,942

8,279
16,104
9,674
1,593
1,055
36,706

13,697
1,257
0
1,227
2,108
5,288
23,577

60,283

13,838

2,603
11,176
29,652

208
246
175
629

30,350
24,974

4,959
29,933

60,283

19,665
5,767

9,803
19,325
11,274

2,156

1,232
43,791

14,720
1,405
0

923
2,213
5,872
25,132

68,923

14,786

3,080
12,641
32,772

600
330
204
1,134

33,905
29,315

5,703
35,017

68,923

19,928
5,582

14,072
23,190
13,473
2,577
1,472
54,783

16,208
1,312
0
1,022
2,324
6,414
27,279

82,063

17,669

3,681
15,106
39,163

1,000
396
243

1,639

40,802
34,702

6,558
41,260

82,063

23,590
4,598

19,619
27,828
16,424
3,141
1,795
68,807

17,040
1,163
0
1,126
2,440
7,254
29,023

97,830

19,745

4,487
18,416
45,947

1,000
475
297

1,772

47,719
42,569

7,542
50,111

97,830

28,937
1,126

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

39.0
19.6
12.1
15.3
234
22.2
22.7
(13.6)
(13.6)
(25.9)
452

27.2
26.6
0.84
0.74
26.7

116
43.6

30.6
24.9

N/a
1.49
1.26

3.75
19.1
327
327
7.56
1.38

38.6 39.0 39.5 39.8
204 21.0 216 22.0
123 12.8 13.5 141
15.4 14.9 14.8 14.6
19.6 171 19.5 219
245 20.8 226 243
217 220 26.3 27.4
5.24 4.66 26.3 27.3
5.24 4.66 26.3 27.3

0 0 25.0 0
429 41.0 40.6 319

28.1 29.1 31.1 32.8
293 30.9 31.6 33.0
0.94 0.95 0.98 1.00
1.13 0.90 0.97 0.97
18.0 20.9 211 21.2
109 109 110 111
294 29.9 30.2 30.3

25.5 215 15.7 5.13
243 234 23.8 223
N/a N/a N/a N/a
1.36 1.24 1.23 1.10
1.24 1.34 1.40 1.50

3.61 3.55 2.96 2.39
17.7 16.9 13.7 10.9
311 29.7 235 18.5
311 29.7 235 18.5
7.37 7.28 6.15 5.01
1.38 1.38 1.72 1.72
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay
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Bao cao nganh - Céng nghé, Truyén théng & Internet Ngay 12/12/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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