h s c C6 phiéu | Viét Nam | Céng nghé théng tin
EE CTCP FPT (FPT - HSX)

Mua vé . T 2 24 vévi ke
Gi:zuﬁgu: VND108.200 4T72023: Tang trwro’ng manh, sat véi ky vong

Tiém nang tang/gidm: 32.8%

= LNTT va doanh thu cta FPT trong 4 thang dau ndm 2023 tang lan lwot

Gia c6 phiéu (dong) (17/5/2023) 81,500 19,1% va 21,2%, déu sat v&i dw bao cla chung toi.

Ma Bloomberg FPT VN A _ . . . R

Gié caofthép 52 tudn (d) 65,900-94,365 = Mang dich vu CNTT toan cau dan dau tang trwedng v&i doanh thu va LNTT

Vo e e 6 ) oree tang lan lwot 32,0% va 31,6%. Bong luc tang treéng manh mé duoc thic

Vén héa tri trudmg (tr.USD) 3.814 day nh¢ gia tri don dat hang mai trén toan cau tang manh 37,0%.

Slg CP lwu hanh (tr.dv) 1,097 i ) L. ; . Y . R 2

Slg CP NN duoc s& hivwu (tr.dv) 538 = FRT dang giao dich v¢&i P/E ,tru’cyt dy phéng 1 nam diéu chinh la 13,1 Ian,

2'9 ChP NN ?wc’c’:nua,\(‘t’:dv) 490? thap hon 0,2 1an d6 Iéch chuan so véi mire binh quéan trong qua khir la 13,6
i¢i han ty |1é s& hiru .0% 2 P S z

Ty 16 s hizu cia NN 19.0% Ian (tinh tr thang 1/2020).

Ty |é freefloat 78.8%

Cb déng Ién Trwong Gia Binh (7.07%)

Ngudn: Céng ty, Uéc tinh cia HSC SU’ klén C6ng bé KQKD 4 théng déu nam 2023
FPT cong bd KQKD 4 thang dau nam 2023 v&i doanh thu thuan dat 15.749 ty

Biéu dd gia \ N

— g — déng (tang 21,2% so v&i cung ky) va LNTT dat 2.880 ty déng (ting 19,1% so
o v@i cung ky), dat lan lwgt 30% va 32% dy bao ca nam cla chung toi.
Tinh riéng théng 4/2023, doanh thu dat 4.068 ty déng (tang 24,7% so véi cung
7ooeo ky) va LNTT dat 759 ty dong (tang 18,8% so v&i cung ky).
Dich vu CNTT toan cau dan dau tang trwéng
NLH\umhm.u‘....wu...u.us...a.‘\......L. mJJ. Doanh thu va LNTT mang dich vu CNTT toan cau dat 1an lwot 7.315 ty déng

. (tdng 32,0% so vé&i ciing ky) va 1.199 ty déng (tdng 31,6% so vé&i cung ky).
Nguon: Cong ty, FactSet  Trong d6, doanh thu mang dich vu chuyén dbi sé dat 2.982 ty déng (tdng 33,7%
S0 v6i cung ky), déng gép 41% doanh thu CNTT toan cau so véi 40% trong 4
thang dau nam 2022. Cac céng nghé chinh thic day nhu cau dich vu chuyén

Tém tt tai chinh va dinh gia

Cudi nam: Thg12 12-22A  12-23F  12-24F U e R N ”
DT thuan (ty don 44,010 52,618 62,828 Ol SO cua ao gom Clouaq, , Low Code va blocKkchalin.
(ty dng) d FPT bao gom Cloud, Al, Low Cod Blockch
EBITDA dc (ty ddng) 8,628 10,708 12,730 o s oA . N .. 2
LNTT (ty ddng) 7,662 8999 10,934 Gia tri don dat hang mai doi voi cac dich vu CNTT toan cau tdng manh bat
LNT BC (1} déng) 5207 6454 8014 chAp trién vong kinh t& toan cau &m dam. Gia tri don dat hang méi trong 4
ErS o6 (o) to% se 1o  thang dAu nam 2023 dat 12.359 ty dng, ting 37,0% so v&i cling ky, cho théy
DPS (ddng) 2,000 2,000 2,000 tiem nang tang trwedng manh mé cia mang CNTT toan cau trong nhirng quy
BVPS (ddng) 19,185 20,675 22,887 t(')'l
T.trwong EBITDA (%) 22.2 241 18.9
T.trwdng EPS BC (%) 21.8 20.6 233
Tang Sru’c’mg DPS (%) (4.76) 0 0
Ty suét EBITDA BC (%) 19.6 20.4 20.3 2 A M A > 3 : . : . . .
i AT 7 4 171 17a Ban goc bang tiéng Anh cua bao cao nay dugc phat hanh vao ngay 18/5.
Ty suat LNT BC (%) 12.1 12.3 12.8 (Xem tiép trang 2)
Ty & LN tra CT (%) 41.3 34.3 27.8
No thuan/VCSH (%) 30.6 40.1 38.5 . . , N o
ROAE (%) 272 204 332 Bang 1: KQKD T4/2023 va 4 thang dau nam 2023, FPT
ROACE (%) 266  30.1 33.3 % 50 VoI % $0 VoI 4T2023 so v&i
EV/doanh thu (Ian) 217 1.88 1.59 T4/2023 ;[jn Ky ;un Ky dw bao nim
e o 9 992023 cus SC
P/B (1An) 455 394 356 Doanh thu 4,068 24.7% 15,749 21.2% 29.9%
Loi suét cb tirc (%) ] 2.45 245 245 CNTT 2,318 30.0% 9,161 24.2% 29.4%
Nguon: Bloomberg, HSC udc tinh Toan céu 1,880 31.6% 7,315 32.0% 30.5%
. . Trong nwéc 438 23.7% 1,846 0.5% 25.8%
Motadoanhnghiep S— Vién thong 1,269 77% 5059 8.8% 31.0%
FPT dang chuyén minh tt mét don vi gia cong Khac 481 60.3% 1,529 58.3% 29.5%
phan meém tr& thanh cong ty cong nghé thuc thu ' ’ ' '
frén pham viltoan cAu. LNTT 759 18.8% 2,880 19.1% 32.0%
CNTT 317 15.3% 1,223 17.0% 29.4%
Toan céu 310 27.0% 1,199 31.6% 32.1%
Trong nwéc 7 -77.4% 24 -82.1% 5.7%
Vién théng 261 11.1% 985 5.2% 32.6%
Khac 181 40.3% 672 53.8% 36.9%
LNST 639 17.9% 2,449 17.7% 31.9%

Nguén: FPT, HSC
Chuyén vién phan tich

Trwong Thu My

Giam Déc, Nganh Nang Lwong
my.tt@hsc.com.vn

+84 24 3933 4693 Ext. 4806
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Béao cao nhanh - CTCP FPT (FPT) Ngay 20/5/2023

Dich vu CNTT trong nwéc kém tich cwce sat véi dw bao

Doanh thu va LNTT mang dich vu CNTT trong nwéc lan luot 1a 1.846 ty dong
(tang 0,5% so v&i cung ky) va 24 ty déng (gidm 82,1% so v&i cung ky). Doanh
thu thuan thap do nhu cau yéu trong bdi canh cac doanh nghiép trong nuéc cat
giam chi tiéu CNTT (cuing v&i cac chi phi khac) trong giai doan hoat déng xuét
khau trdm I&ng, méat bang |ai suét cao va niém tin tiéu dung yéu, trong khi loi
nhuan thuan chiu tac déng t&r cac khoan chi phi trich 1ap dw phong cac khoan
phai thu khé doi. Do Céng ty da hoan t4t trich 1ap dw phong cac khoan phai thu
khé doi trong Q1/2023, chung t6i ky vong lgi nhuan mang nay sé cai thién trong
nhirng quy t&i. Tuy nhién, doanh thu dwoc dw bao sé van ting trwéng thdp do
nhu cau tiép tuc yéu.

Mang vién théng tang trwéng nhe

Doanh thu va LNTT mang vién thong, bao gdm dich vu vién théng va quang
cao truc tuyen, dat lan lwot 5.059 ty dong (tang 8,8% so voi cung ky) va 985 ty
dong (tang 5,2% so voi cung ky). Ty suat LNTT la 19,5% so v&i 20,1% trong 4
thang dau nam 2022, do phi ban quyén ndi dung Pay TV ma FPT da thanh toan
trong Q1/2023. Chung tbi tin rang ty suat lgi nhuan mang nay sé phuc héi trong
nhirng quy toi.

HSC duy tri khuyén nghi Mua vao

FPT dang giao dich voi P/E trwot dw phdng 1 nam diéu chinh Ia 13,1 1an, thap
hon 0,2 l1an d6 Iéch chuan so vé&i mire binh quéan trong qua khtr 1a 13,6 lan (tinh
tlr thang 1/2020).

HSC khuyén nghi Mua vao déi véi FPT véi gia muc tiéu la 108.2004, tiém nang
tang gia la 33%.

Khuyén nghi Mua vao dya trén trién vong manh mé nho nang lvgng canh tranh
ngay cang cai thién cung voi su gia tang cta nhu cau chuyén déi sb gitp cai
thién hiéu qua hoat dong va toi wu hoa chi phi trong tat ca cac mang kinh doanh.
Theo dy bao clia ching téi, téc d6 CAGR Igi nhuan thuan trong giai doan 2023-
2025 sé dat 22,8%.
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Béao cao nhanh - CTCP FPT (FPT) Ngay 20/5/2023

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)

Bang can déi ké toan (ty dong)

35,657
13,632
(8.217)

5,415
127
687
109

6,337

(988)

(1,012)

4,337

4,318
7,059

3,974
3,936
2,100
1,092
1,092
1,097

44,010
17,167
(10,373)

6,795
311
484
73.0
7,662
(1,171)
(1,181)

5,310

5,297
8,628

4,840
4,828
2,000
1,097
1,097
1,097

52,618
21,736
(13,335)

8,401
326
272

0
8,999
(1,311)
(1,234)

6,454

6,454
10,708

5,839
5,839
2,000
1,105
1,105
1,105

62,828
25,979
(15,949)

10,029
556
349

0

10,934

(1,568)

(1,352)

8,014

8,014
12,730

7,197
7,197
2,000
1,114
1,114
1,114

74,785
31,112
(19,037)

12,076
747
368

0

13,191

(1,865)

(1,481)

9,845

9,845
15,391

8,775
8,775
2,500
1,122
1,122
1,122

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

5,415
(1,644)
127
(988)
623
(981)
5,840
(2,911)
(36,278)
27,593
1,183
(10,413)
(2,254)
87.6
7,533
(1.31)
5,365

4,686

791
(59.8)
5,418

2,929

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

8,401
(2,307)
326
(1,311)
(1,906)
(658)
7,159
(3,274)
(2,720)
(2,000)
2,099
(5,895)
(3,908)
0
1,432
0
(2,476)

6,440
(1,212)
0
5,228

3,886

10,029 12,076
(2,700)  (3,316)
556 747
(1,568)  (1,865)
(1.674)  (1,961)
(708)  (915)
9,336 11,398
(3,001) (3,439)
(3.247) (3,879)
(1,600)  (1,800)
2455 2,873
(5,393)  (6,246)
(4,462) (5,438)
0 0
2,052 2,830
0 0
(2,410) (2,608)
5228 6,761
1,533 2,544
0 0
6,761 9,305
6,334 7,959

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)

5,418
20,731
6,882
1,507
580
35,118

10,552
1,133
0
1,084
2,018
3,793
18,580

53,698

17,799
2,866
7,868

29,761

2,296
87.4
130
2,514

32,280
17,941

3,477
21,418

53,698

16,436
14,678

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

5,228
15,657
10,318

2,368

1,169
34,741

12,490
1,239
0
2,538
2,316
4,555
23,138

57,878

13,154

3,758
10,940
29,247

659

0
165
824

30,071
22,852

4,956
27,808

57,878

20,675
8,585

6,761
18,788
12,320

2,827

1,396
42,093

12,514
1,150
0
2,919
2,432
5,355
24,369

66,463

15,707

4,488
13,062
34,922

159

0
197
356

35,278
25,485

5,700
31,185

66,463

22,887
9,105

9,305
22,546
14,665

3,365

1,662
51,543

12,332
1,010
0
3,357
2,553
6,323
25,575

77,118

18,696

5,342
15,548
41,568

0
0
234
234

41,802
28,762

6,554
35,316

77,118

25,637
9,391

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 (%)

38.2
19.8
12.2
15.6
19.5
15.8
225
220
225

163
52.8

25.8
25.0
0.75
1.08
25.0

114
475

85.8
38.7

N/a
2.95
1.18

291
14.7
20.5
20.7
4.96
2.58

39.0
19.6
12.1
15.3
234
222
227
2138
227

(4.76)
413

27.2
26.6
0.84
0.74
26.7

116
43.6

30.6
24.9

N/a
1.49
1.26

217
111
16.8
16.9
4.25
245

413
20.4
12.3
14.6
19.6
241
21.8
20.6
20.9

34.3

29.4
30.1
0.96
0.85
28.0

122
44.4

40.1
249

N/a
1.34
1.19

1.88
9.21
14.0
14.0
3.94
2.45

413 41.6
20.3 20.6
12.8 13.2
14.3 141
19.4 19.0
18.9 209
242 22.8
233 219
233 219
0 25.0
27.8 28.5
33.2 36.3
333 36.0
1.01 1.04
0.93 0.94
28.0 281
122 123
445 44.6
38.5 355
24.9 253
N/a N/a
1.30 1.27
1.21 1.24
1.59 1.35
7.84 6.55
11.3 9.29
1.3 9.29
3.56 3.18
245 3.07

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao nhanh - CTCP FPT (FPT) Ngay 20/5/2023

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

=NSC

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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