N h s c Cé phiéu | Viét Nam | Cong nghé théong tin
N CTCP FPT (FPT - HSX)
Bao cao doanh nghiép Ngay 29/9/2024

Tang ty trong (- Mua vao) Ha khuyén nghij xudng Tang ty trong do dinh gia
Gia muc tiéu: VND147,200 (gilr nguyén)
Tiém nang tang/giam: 9.2%

* HSC ha khuyén nghi d6i voi FPT xuéng Tang ty trong (tr Mua vao) do dinh gia va
ia c6 phié A 25/9/2024 134 gilr nguyén gia muc tiéu 147.200d (tiem nang tang gia 9%) dong thdi duy tri dw bao
Gid co phieu (dong) (25/9/2024) 34,800 lgi nhuan cho giai doan 2024-2026, twong dwong lgi nhuan thuan dy bao tang

Ma Bloomberg FPT VN N Y . - N

Gi4 caolthép 52 tudn (d) 71,679-139,600 LB Vel o d6 CAGR 3 nam 1a 24%. )
GTGD (bq 5 phién) (tr.d) 134,433 * Lginhuan thuan nam 2024 dw bao tang trwédng 23%, twong dwong lgi nhuan thuan
Vén hoéa thi treong (ty d) 196,868 téng 23% trong ntra cudi nam 2024. Trong Q3/2024, loi nhuan thuan dw bao dat 2,1
Vén hoa tri treong (tr.USD) 8,007 nghin ty ddng, tdng 21% so v&i cling ky va 12% so véi quy trwdc, chl yéu nhd phan
Slg CP Iuu hanh (tr.dv) 1,460 khic Céng nghé do tang nang suét va ddng yén manh lén.

Sig CP NN duoc s& htu (tr.dv) 716 = Sau khi gia ¢ phiéu ting 66% tlr ddu nam dén nay, FPT dang giao dich v&i P/E
Slg CP NN duec mua (tr.dv) 41.8 trwot dw phong 1 ndm 1a 23,0 Ian, cao hon binh quan 3 ndm & mirc 16,8 1an, mac
GisihanitliclsoihGIIN 200 du dinh gia van con ré hon so véi cac doanh nghiép trong khu vire. HSC cho réng
T§ 18 s& hiru clia NN 46.1% FPT x(rng dang dwoc dinh gia & mat bing cao hon nhé vi thé ngay cang cai thién
Ty 16 freefloat 48800 trong cac mang kinh doanh chinh.

Co déng Ién Trwong Gia Binh (7.07%)

Ngun: Cong ty, Ubc finh cia HSC  Syp kién: Danh gia KQKD Q3/2024

Bidu db gi4 KQKD 8 thang dau ném’ 2024 cua FPT kha quan va sat voi dy bao cia HSC, voi loi

p— T — nhuén thuan dat 5.007 ty dong, tang 22,5% so v&i cung ky va hoan thanh 63% dw bao
140000 cho céd nam 2024 cla chung t6i & mirc 7.923 ty dong (tdng trwdng 22,5% so véi nam
e 2023). Lei nhuan thuan Q3/2024 du bao dat 2.103 ty ddng (ting 21% so v&i cung ky va
110000 12% so v&i quy trudc), theo d6, loi nhuan thudn 9 thang du nam 2024 dat 5.775 ty
100000 dbdng (tang 22% so v&i cung ky). KQKD nay ctia FPT, néu dat duoc, sé bang 73% du
40000 bao cho ca nam 2024 clia HSC.

70,000

Gan day, LPBank (Ban ra, gia muc tiéu 18. OOOG) da coéng bb ké hoach mua t&i 5% co
phan clia FPT; tuy vao gia, didu nay co thé 1a dong luc tang trwéng ngén han cho cb

E h.lulm.umtlhu..sh nullilh-..nl]\ |IIIJ““h“WhHhihlll phleu (|U’U y rang de xuat nay phal dU’Q’C Sw chap thuan cla NHNN)

O N L XLl Tac déng: Duy tri dw bao loii nhuén giai doan 2024-2026
QNIRRT (01 f; (035679) jg-g HSC duy tri du béo loi nhuan cho giai doan 2024-2026 vi KQKD 8 thang dau nam 2024
So véi nganh Y sat voi dy bao ctia chung t6i. Dy bao hién tai cho thay lgi nhuan thuan tang tredng 23%
9 trong nam nay, 25% trong nam 2025 va toc d6 CAGR trong 3 nam la 24%.
Nguén: Céng ty, FactSet ,
Dinh gia va khuyén nghi

Gia c6 phiéu FPT da tang 66% tr dau nam dén nay va tang 12% ké ti khi HSC nang
khuyén nghj 1én Mua vao vao ngay 6/8. FPT dang giao dich v&i P/E dy phong nam

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

ggggi g,?gz g; ;Z Egg; 2024-2025 Ian lwot 1a 27,2 Ian va 21,8 Ian, twong dwong P/E truot dy phong 1 nam la
2026F 7:747 7:751 (0.0) 23,0 Ian, cao hon me binh quéan 3 nam la 16,8 1an. Tuy nhién, mic dinh gia cao la hop

ly nho trién vong lgi nhuan manh mé, duoc hé tro béi vi thé ngay cang cai thién trong
cac mang kinh doanh chinh va sy hién dién toan cau. Trong khi d6, P/E dyw phéng nam
2025 clia FPT dang thap hon 8% so v&i binh quan clia cac doanh nghiép trong khu vire
& mirc 23,6 1an.

HSC véan lac quan vé trién vong loi nhuan cta FPT nhe vi thé dan dau clia cong ty &
khu viec Bong Nam A va sy hién dién ngay cang tang trén toan ciu. Cong ty duwoc
hwéng loi dang ké tir sw hd tro manh mé ctia chinh phl Viét Nam cho linh vyc cong
nghé. Chung toi cung nhan thdy mét chét xtc tac tich cyc tiém nang lién quan dén dé
xuat mua lai t&i 5% cb phan FPT ctia LPB (méc du dleu nay con phu thudc vao si chap
thuén cla co quan chire nang). Qua thyc, HSC cho réng cb phiéu FPT van 1a mét cd
phiéu ndm gitr cbt 16i. Tuy nhién, do gia cb phiéu FPT tang manh trong ndm nay, chung
t6i ha khuyén nghi xudng Tang ty trong (tr Mua vao) vé&i gia muc tiéu khong thay déi 1a
147.200d (ti&m nang tang gia 9%).

Bén géc bang tiéng Anh cla bao cdo nay duoc phét hanh vao ngay 26/9.

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.

Cudi ndm: Thang 12 12-22A 12-23A  12-24F

EBITDA BC (ty déng) 8,628 10,738 12,798 15,620 19,163

Loi nhuan thuan (ty déng) 5310 6,465 7,923 9,920 12,434

EPS BC (dbng) 4,429 4,661 4,937 6,181 7,747
Chuyén vién phan tich DPS (ddng) 2,000 2,000 2,000 2,500 2,500
Vo Thi Ngoc Han, CFA BVPS (déng) 19,185 19,665 20,037 23,718 28,966
Giam B¢ Cép Cao, Nganh Cong Nghiép EV/EBITDA BC (14n) 17.8 16.5 15.8 12.9 10.3
han.vin@hsc.com.vn P/E BC (lan) 30.4 28.9 27.3 21.8 17.4
+84 26 3823 3299 Ext. 314 Loi suét cb tirc (%) 148 148  1.48 1.85 1.85
Tran Thi Thu Nga, CFA P/B (lan) 7.03 6.85 6.73 5.68 4.65
Trwdng phong , Nganh Céng Nghiép & Tang trwéng EPS BC (%) (13.6) 5.24 5.91 252 253
nga.ttthu@hsc.com.vn ROAE (%) 27.2 28.1 29.2 31.0 32.3
+84 24 3933 4693 Ext. 4807 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cado doanh nghiép - CTCP FPT (FPT) Ngay 29/9/2024

Nén tang van virng chac nhwng dinh gia dang kha cao;
ha khuyén nghi xuéng Tang ty trong

FPT vira cong b6 KQKD 8 thang dau nam 2024 kha quan va sat véi dy bao cuia
HSC. Theo do, chung téi gitr nguyén dw bao cho giai doan 2024-2026, véi lgi nhudn
thuan tang trwéng 23% trong ndm 2024 va tbéc do CAGR 3 nam la 24%, nho vi thé
dan diu & Bong Nam A va sw hién dién mé réng trén toan cau, cling voi sw hé tro
manh mé ter chinh phu Viét Nam cho linh vire cong nghé. Tuy nhién, do gia c6 phiéu
FPT tang manh trong ndm nay, ching t6i ha khuyén nghi xuéng Tang ty trong (tw
Mua vao), v&i gia muc tiéu khong thay déi 1a 147.200d (tiém nang tang gia 9%). HSC
cho rang FPT van 1a mét ¢6 phiéu ndm gil cbt 16i. Déng thdi, ching t6i nhan thay
tiém nang tang gia tir dé& xuat mua lai t&¢i 5% cb phan FPT cla LPB (phu thudc vao
sw chép thuan cta co quan quan ly).

Dw bao KQKD thang 9/2024 va Q3/2024

FPT gan day da cong b6 KQKD thang 8 va 8 thang dau nam 2024. Mang céng nghé
tiép tuc la dong lwc tang trwdng chinh va HSC cling nhan théy s cai thién tich cwc
clia mang vién théng gan day. Doanh thu thang 8 ting 23% so véi cung ky dat 5.421
ty déng, va loi nhuan thuan ting 22% so véi cung ky dat 722 ty ddng. Theo d6, doanh
thu thuan va lgi nhuan thuan 8 thang dau nam 2024 1an luot dat 39,7 nghin ty dong
(ting 21% so vé&i cung ky) va 5,0 nghin ty ddng (tdng 23% so véi cung ky). Céac chi
tiét nay da dwoc thdo luan trong bao cao Thang 8/2024: KQKD tich cwe & tat ca cac
phan khuc (17/9/2024).

Theo dé, HSC dy bao KQKD thang 9/2024 nhv sau:

e Doanh thu thuan dat 6.171 ty ddng, tdng 21,0% so v&i cung ky va 13,8% so v6i
thang trwéc.

¢ Loi nhuan thuan dat 768 ty déng, tang 17,1% so vé&i clng ky va 6,4% so vé&i thang
trwdce.

HSC du béo doanh thu va lgi nhuan thuan trong thang 9 ting trwdng kha tét so voi
thang trwdc, chi yéu dwoc thic déy b&i phan khiuc Gido duc trong mua twyu treong,
vi thang 9 thwdng la thei diém bat dau nam hoc méi. Trong khi d6, mirc tang trucyng
so v&i cuing ky trong thang 9 dw kién s& cham hon mét chit do so véi mirc nén cao
clia thang 9 nam trwdc. Trong nam 2023, ty 1é nhap hoc trong mang gido duc da gia
tang dang ké, tang khoang 40% so véi cling ky. HSC wéc tinh ty 1& nhap hoc ndm nay
sé tang khoang 18-20%, thAp hon mét chit so véi du bao ctia FPT & mirc 20% (tham
chi & mlrc cao hon).

Dwa trén nhirng thdng tin nay, chidng t6i wéc tinh KQKD Q3/2024 nhv sau:

e Doanh thu thuan dat 16.497 ty ddng, tdng 19,9% so v&i cung ky va 8,2% so voi
quy trudec.

e Loi nhuan thuan dat 2.103 ty déng, tang 20,9% so v&i cung ky va 12,2% so voi
thang trwoc.

Tinh chung Q3/2024, phan khac Coéng nghé van l1a dong lwe tang trwdng chinh cla
FPT. Chung téi tin réng néng suét dwoc cai thién va ddng yén manh 1&n sé gép phan
thac day tang trwdng loi nhuan ctia phan khuc Céng nghé. Mac du ty 1& nhap hoc méi
nam nay thap hon mét chat so véi dw kién nhwng ndm hoc méi bat dau vao khoang
thang 8-9 van la dong lwc chinh cho tang trwdng loi nhuan so véi quy trwde (doanh
thu va loi nhuan thuan dw béo téng 1an lvot 8% va 12% so véi quy trwdce).

Néu dat dwoc két qua nay, KQKD 9 thang dau ndm 2024 cia FPT sé nhu sau: loi
nhuan thuan dat 5.775 ty ddng (tdng 21,8% so véi cung ky) trén doanh thu thuan
45.835 ty déng (tang 20,8% so v&i cung ky). KQKD nay cia FPT bang l1an luot 72%
va 73% dw bao doanh thu thuan va lgi nhuan thuan ca ndm 2024 ctia HSC.
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Bao cado doanh nghiép - CTCP FPT (FPT) Ngay 29/9/2024

Bang 1: Uéc tinh KQKD Q3/2024, FPT
HSC wéc tinh loi nhuan Q3/2024 sé tang manh véi doanh thu thudn & loi nhuan thuan téng 1an lwot 19,5% va 22,5% so véi cung ky

N % so v&i % so v&i % so v&i Tang % dat
Ty déng Q323 Q224 Qy2F ooofT RS0 TCT 912023 oT2024F ool Nt 2024F o Cnd DS
Doanhthu 13,762 15245 16,497 19.9% 82% 37,927 45835 20.8% 63,409  205%  72.3%
khol;lér:]huan 1,739 1,874 2,103 20.9% 12.2% 4,742 5,775 218% 7,923  225%  72.9%
Tysuatloi 45600 1239%  12.7% 12.5% 12.7% 12.5%

nhuén thuan

Nguén: HSC

Duy tri dw bao lgi nhuan giai doan 2024-2026

Q4 thwong la quy ghi nhan doanh thu/lgi nhuén cao nhét cta FPT. Diéu nay la do nhu
cau hoan tat mot sé dich vu trwéc cubi nam, gitp thuc day viéc ghi nhan doanh thu.
Do d6, & giai doan nay, HSC gitr nguyén du bao cho ndm 2024 véi loi nhuan thuan
dat 7.923 ty ddng, ting trwéng 22,5%. Clng véi dw bao cho Q3/2024, lgi nhuan thuan
Q4/2024 dy bao dat 2.148 ty ddng, tdng 24% so v&i cung ky va 2% so véi quy trwde
(Bang 2).

Cho nam 2025-2026, chung t6i ciing gitr nguyén dy bao voi lgi nhuan thuan dat lan
lwot 9.920 ty dong (tang trudng 25%) va 12.434 ty dong (tang trwong 25,3%), twong
dwong tang trwdng véi toc o6 CAGR 3 nam dat 24,3%.

Bang 2: Uéc tinh KQKD Q4/2024, FPT

Q4 thwong la quy ghi nhan lgi nhuan dat dinh

Q4/2023  Q3/2024F  Q4/2024F  ~SOVOi % sovGi

Tang trwéng

ky quy trwéc
Doanh thu 14,690 16,497 17,574 19.6% 6.5% 52,618 63,409 20.5%
Loi nhuan thuan 1,728 2,103 2,148 24.3% 21% 6,470 7,923 22.5%
Ty suét loi nhuan thuan 11.8% 12.7% 12.2% 12.3% 12.5%
Nguén: HSC

Bang 3: Dw bao lgi nhuan giai doan 2024-2026, FPT
HSC git* nguyén dw bao v&i loi nhuan thuan ky vong sé ting trwdng véi tbc d6 CAGR 3 nam la 24%
2023-26F

Tang trwéng Tang trwéng Tang trwdéng

CAGR
Doanh thu 52,618 63,409 20.5% 76,284 20.3% 92,859 21.7% 20.8%
Cong nghé 31,449 38,685 23.0% 47,788 23.5% 59,803 251% 23.9%
Céng nghé — Thé gici 24,288 30,760 26.6% 38,568 254% 48,893 26.8% 26.3%
Cbéng nghé — Trong nuéc 7,161 7,925 10.7% 9,219 16.3% 10,910 18.3% 15.1%
Vién théng 15,806 17,270 9.3% 18,882 9.3% 20,667 9.5% 9.4%
Gido duc & mang khac 5,363 7,454 39.0% 9,614 29.0% 12,390 28.9% 32.2%
LNTT 9,203 11,104 20.7% 13,548 22.0% 16,600 22.5% 21.7%
Cong nghé 4,161 5,240 25.9% 6,542 24.8% 7,875 20.4% 23.7%
Céng nghé — Thé gici 3,782 4,799 26.9% 5,994 24.9% 7,193 20.0% 23.9%
Coéng nghé — Trong nwéc 380 441 16.1% 547 24.1% 682 24.6% 21.5%
Vién théng 3,036 3,565 17.4% 3,880 8.8% 4,235 9.1% 11.7%
Giao duc & mang khac 2,006 2,300 14.6% 3,126 35.9% 4,490 43.6% 30.8%
Lei nhuan thuan sau thué 7,792 9,482 21.7% 11,617 22.5% 14,285 23.0% 22.4%
Loi nhuan thuan 6,470 7,923 22.5% 9,920 25.2% 12,434 25.3% 24.3%

Nguén: HSC

Anh hwéng tir viec LPB Ién ké hoach mua té&i 5% cé phan FPT

Vao ngay 19/9/2024, LPB da cong bd tai liéu cho DHCD bat thuong sép t6i, da duwoc
doi lai sang ngay 15/11/2024 (ttr ngay 22/9/2024 trong ké hoach ban dau). M6t ndi
dung quan trong trong tai liéu nay la y dinh ctia LPB trong viéc mua lai t&i 5% c6 phan
cua FPT.

DPang chu y, theo Luat Cac tb chirc tin dung cla Viét Nam, cac ngén hang thwong mai
phai tuan tha cac quy dinh cu thé vé gép vén va mua cb phan duoc néu tai Didu 111
va 137. Do FPT hoat déng trong cac Iinh virc khéng dworc liét ké rd rang tai Khodn 4a,
Diéu 11, LPB sé& can sy chap thuan bang van ban ctia NHNN dé tién hanh viéc mua
c6 phan nay.
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Bao cado doanh nghiép - CTCP FPT (FPT) Ngay 29/9/2024

Céc tac dong tai chinh tiém néng clia giao dich nay déi véi LPB da duwoc thdo luan
trong bao cao gan day cta HSC 'LPB dé xuat ké hoach mua 5% cb phan FPT’
(24/9/2024). Trong bao cao hém nay, ching tdi sé phan tich nhitng tac dong tiém
nang dbi véi FPT néu NHNN phé duyét dé xuét mua lai 5% cb phan cong ty cta LPB.

Co cau cd doéng da dang cua FPT

Trwée khi xem xét cac tac dong tiém ning, ching ta cing xem lai co ciu ¢b dong cua
FPT. Theo b&o céo thuwéng nién ctia FPT cong bd vao ngay 26/3/2024, 6ng Trwong
Gia Binh, Chu tich HDQT, ndm git 6,99% cb phan, trong khi Téng cong ty Dau tw va
Kinh doanh vén nha nudc (SCIC) ndm gitr 5,75% cb phan. Ngoai ra, nhirng thanh
vién ndi bo khac (bao gdm cac thanh vien HDQT/Ban diéu hanh/Ban kiém soat khac)
nam gitr khoang 3,56% c6 phan ctia FPT. Tdng cong Chu tich HDQT, céc thanh vién
ndi bd va nhan vién lau ndm nam gitr hon 10,55% cb phan (con sé nay khong bao
gdm 5,75% cb6 phan do SCIC nam gity).

Trong khi d6, theo di¥ liéu tir san HSX, tinh dén ngay 25/9, cac nha dau tw nwéc ngoai
nam gitr 46,2% cb6 phan cta FPT (khéng c6 nha dau tu nwéc ngoai nao nédm gil trén
5% c6 phan clia FPT tai thoi diém nay). Diéu nay dong ngha voi viéc 37,5% cb phan
cua cong ty thude vé cac nha dau tw trong nwdc. Mac du khong co thong tin chi tiét
vé cac nha dau tw trong nwéc ném gil s6 cd phan nay, HSC tin rang ty lé nam gid
nay bao gdm cb phan do cac thanh vién sang lap va nhan vién lau nam nam gitr thong
qua cac chuwong trinh s& hiru ¢b phiéu cho nhan vién (ESOP).

Chung t6i cho réng khoéng c6 sy thay ddi nao trong ty 1& nam gilr clia cac cb dong lon
va co dong ndi bo tai FPT ké tlr luc cong bd bao cao thwong nién dén nay, do dé,
chuing ti van gilr nguyén ty & nay & thdi diém hién tai. (Biéu db 4).

Bang 4: Co’ cu cb déng, FPT
FPT hién c6 co ciu cb déng da dang

Trwong Gia Binh (Chu tich HDQT)
SCIC (Viét Nam)

Thanh vién néi bd khac (HDQT/BLD/Thanh vién Ban Kiém soat)

NDT NN
NDT trong nwéc khac
S6 lwong cé phiéu dang Iwu hanh

S6 lwgng cb phiéu 6 pha Ghi chi
102,040,583 6.99% Bao cao thwdng nién 2023
83,986,584 5.75% Bao cao thwong nién 2023
52,036,688 3.56% Bao cao thwong nién 2023
674,727,006 46.20% 25/9/2024
547,657,205 37.50% 25/9/2024
1,460,448,066 100.00%

Ngudn: FPT, HSX, HSC

Nhirng kha nidng c6 thé tac dong dén FPT néu LPB mua thanh céng 5% c6

phan

Néu LPB mua thanh céng 5% cbé phan ctia FPT, ngan hang nay sé tré thanh cb déng
I&n thir ba sau 6ng Trwong Gia Binh va SCIC. Theo diéu 1& cong ty ctia FPT, cb déng
(c& nhan hodc nhém) ndm gitr hon 5% cb phan c6 quyén dé ctr thanh vién vao HDQT
ho&c Ban kiém soat. Didu nay c6 kha ndng dan dén sy thay dbi trong HDQT ctia FPT
(hién tai HDQT FPT co bay thanh vién).

Dang chu y, vao thang 7, SCIC da cong b ké hoach thoai vén khéi 31 doanh nghiép
nha nwéc, bao gdm ca FPT, day la mot phan trong giai doan thoai vén th& hai cla
SCIC. Mac du y dinh thoai vén khéi FPT da dwoc cong b vai nam truwdc nhung qua
trinh nay van chuwa hoan tat. Van chwa chac chan liéu SCIC c6 tién hanh thoai vén
trong twong lai gan hay khong, nhwng co6 vé hop ly khi cho rang day co thé la nguén
c6 phan trong giao dich cua LPB (mé&c du chung téi lvu y rang néu giao dich dugc
thwe hién, danh tinh ctia cd déng mai co thé sé khong dwoc tiét 16 trong giai doan

dau).

Quan diém cuda chung téi vé dong thai cua LPB déi véi FPT

C6 hai két qua tiém nang sau dé xuat mua lai 5% c6 phan FPT cla LPB:

NHNN khéng phé duyét: Néu NHNN khong phé duyét ké hoach cta LPB, ké hoach
nay sé khong co tac dong truc tiép nao dén FPT. Do 5% cb phan cia FPT & murc hién
tai twong dwong 33,5% vén diéu lé va quy dy tri cha LPB tinh dén Q2/2024 (so v&i
murc tran 40% néu tai Diéu 137), HSC khong thay cé ly do cu thé nao d& NHNN khéng
phé duyét thwong vu mua lai nay néu xét vé phwong dién quy mé.
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NHNN phé duyét: Néu NHNN phé duyét thwong vu mua lai, cac tac dong sau day céd
thé xay ra:

* Nhu cau mua vao c6 phiéu tang Ién: Nhu cau déi voi cb phiéu FPT co thé tang
I1&€n, ho tro gia cO phiéu trong ngan han.

e Tac dong twong hé: Quan hé déi tac gitra LPB va FPT c6 thé dan dén cac hoat
doéng twong hé tiém ndng mang lai lgi ich cho ca hai céng ty. Chung tdi nhan thay
tac dong twong hé tiém nang trong viéc ap dung cong nghé dé cai thién hoat
déng/hiéu qua cGa ngan hang, nhuwng nhirng tac déng nay cé thé khong dang ké.

e Tinh lién tuc ctia BLD: V&i sw 1anh dao manh mé clia 6ng Binh va BLD, cung v&i
KQKD 4n twong cta FPT (loi nhuan thuan ting truéng 20% hang ndm trong ndm
ndm qua), HSC dw bao sé co rat it thay déi déi véi d6i ngli quan ly va lanh dao cla
cong ty, ngay ca khi cé nhirng thay déi nhé trong HDQT.

Két luan: Xét nhirng tac dong tiém nang clia viéc LPB mua lai 5% cb phan, HSC tin
rang dieu nay sé khong gay anh hudng dang ké dén hoat dong cua FPT. Do do, ching
t6i khong diéu chinh dy bao Igi nhuan clia minh & giai doan nay.

SCIC xem xét thoai von khoi FPT

V3o thang 7/2024, SCIC da cong bb ké hoach thoai vén khéi 31 doanh nghiép nha
nuwéc, bao gdm ca FPT, day 1a mot phan trong giai doan thoai vén thi hai ciia SCIC.
Mac du y dinh thoai vén khdi FPT da dwoc cong b tir vai nam trudc nhwng qua trinh
nay van chwa hoan tat. Van chwa chéc chén liéu SCIC c6 tién hanh thoai von trong
twong lai gan hay khéng. Néu giao dich duwoc thye hién, danh tinh ctia cd dong méi
sé& khong duworc tiét 16 trong giai doan nay.

Dinh gia va khuyén nghij

Vi gilr nguyén dy bao lgi nhuan nén HSC ciing duy tri gia muc tiéu theo phwong phap
DCF clia FPT |a 147.200d. Tuy nhién, do gia cd phiéu FPT t&ng manh gan day, ching
t6i ha khuyén nghi xuéng Tang ty trong (tr Mua vao), véi gia muc tiéu khong thay ddi
la 147.200d (tiém nang tang gia 9%).

HSC véan lac quan vé trién vong loi nhuan cta FPT, nhé vi thé dan dau cta cong ty &
khu vwc Dong Nam A va sy hién dién ngay cang téng trén toan cau. Cong ty dwoc
hwéng loi dang ké tir sy hd tro manh mé ctia chinh pha Viét Nam cho linh v cong
nghé. Qua thyc, HSC cho réng cb phiéu FPT van la mot cb phiéu ndm gid cbt I6i cho
cac nha dau tw. Ngoai ra, chung téi nhan thdy mét chét xuc tac tich cuc ddi véi nhu
cAu cb phiéu tir d& xuat mua lai t&i 5% cb phan FPT cla LPB, mac du diéu nay van
dang ch& sy chép thuan ctia co quan quan ly.

Biéu dé 5: P/E trwot dw phéng 1 nam, FPT Biéu do 6: Po léch chuan so véi gia tri binh quan, FPT
FPT dang giao dich v&i P/E trwot dyw phéong 1 nam la 23 lan... ... cao hon 2,2 dd léch chuan so voi gia tri binh quan 3 nam la
16,8 lan
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Bao cado doanh nghiép - CTCP FPT (FPT) Ngay 29/9/2024

Bang 7: Dinh gia so v&i cac doanh nghiép trong khu vuc
FPT dang giao dich v&i murc chiét khdu 8% so v&i P/E trung vi 2025 ctia cac doanh nghiép trong khu vuc 1a 23,6 1an
Vén héa P/E EV/EBITDA

EV/EBITDA

: 2024 2025
Mphasis Ltd MPHL IN Equity 6,867 36.8 6.9 234 33.6 6.1 215
Coforge Ltd COFORGE IN Equity 5,553 48.9 12.2 28.6 45.0 9.2 245
Persistent Systems Ltd PSYS IN Equity 9,928 73.4 16.4 47.4 61.6 14.2 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 3.7 13.7 12.3 23 10.0
Otsuka Corp 4768 JP Equity 9,244 26.5 3.6 13.8 23.2 3.3 12.2
Computacenter PLC CCC LN Equity 3,619 14.2 29 7.2 12.9 2.6 6.7
NS Solutions Corp 2327 JP Equity 4,608 28.3 3.0 12.6 25.0 2.6 11.5
SCSK Corp 9719 JP Equity 6,457 23.0 3.1 10.8 20.8 2.8 10.0
Isoftstone Information Technol 301236 CH Equity 4,909 44.3 3.1 25.9 34.2 2.9 20.3
TIS Inc 3626 JP Equity 5,842 19.7 26 9.7 18.3 2.5 9.3
Trung vi 26.5 3.6 13.8 23.6 3.1 121

Nguén: HSC

Gia c6 phiéu FPT da ting 66% ké tir ddu ndm va 12% ké tir khi ching téi nang khuyén
nghi Ién Mua vao ngay 6/8/2024. FPT dang giao dich v&i P/E dw phéng nam 2024-
2025 Ian lwot 14 27,2 1an va 21,8 1an. Theo d6, P/E trwot dw phéng 1 nam 1a 23,0 1an,
cao hon mirc binh quan 3 nam la 16,8 1an. Mac du dinh gia dang cao hon so v&i binh
quan quéa kh& nhwng HSC cho réng day la me dinh gia hop ly nho trién vong loi
nhuan manh mé v&i loi nhuan thudn dw bao tang trwdng véi tbc d6 CAGR 3 nam dat
24% va vi thé ngay cang tang ctia FPT trén toan cu. Dinh gia FPT hién dang ré hon
8% so v&i cac doanh nghiép trong khu vuc (cac cong ty nay dang giao dich véi P/E
dw phéng binh quan ndm 2025 14 23,6 1an).
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Béao cao doanh nghiép - CTCP FPT (FPT) Ngay 29/9/2024

BCTC va chi s tai chinh chu chét

:hsc

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

63,409
24,516
(14,368)

10,147
533
314
110

11,104

(1,622)

(1,559)

7,923

7,903
12,798

4,937
4,937
2,000
1,460
1,460
1,460

12-25F
76,284
29,676
(17,337)

12,339
577
499
132

13,548

(1,931)

(1,697)

9,920

9,896
15,620

6,181
6,181
2,500
1,460
1,460
1,460

92,859
36,263
(21,152)

15,111
699
630
161

16,600

(2,315)

(1,852)

12,434

12,405
19,163

7,747
7,747
2,500
1,460
1,460
1,460

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 10,147 12,339 15,111
(2.287) (2,650) (3,281) (4,052)
618 533 577 699
(1415)  (1,622) (1,931) (2.315)
678 (1,793) (1,649) (2.123)
(1102) (1,199)  (882)  (788)
9,517 8,718 11,735 14,636
(3.978) (3.932) (4,541) (5,147)
(35290) (3,326) (3,976) (4,754)
30,582 0 0 0
2137 1,704 1,986 2,323
(6,548) (5,554) (6,531) (7,578)
(2.931) (2921) (3,651) (3,651)
73.1 0 0 0
1719 2406 2,856 2,121
(30.2) 0 0 0
(1,168)  (515)  (795) (1,530)
6,440 8279 10,928 15337
1,800 2,649 4,409 5529
38.6 0 0 0
8,279 10,928 15,337 20,865
5539 4,786 7,194 9,490

12-23A

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

10,928
19,325
11,604
1,902
1,268
45,027

14,720
1,197
0
1,322
2,213
5,992
25,443

70,470

15,852

3,170
13,011
34,365

600
330
209
1,139

35,504
29,263

5,703
34,966

70,470

20,037
5,524

15,337
23,190
13,960
2,289
1,526
56,301

15,695
1,094
0

1,421
2,324
6,591
27,124

83,425

18,308

3,814
15,653
40,579

1,000
396
252

1,648

42,227
34,640

6,558
41,198

83,425

23,718
3,971

20,865
27,828
16,993
2,786
1,857
70,330

16,476
936

0
1,525
2,440
7,461
28,837

99,167

20,429

4,643
19,054
47,540

1,000
475
307

1,782

49,322
42,303

7,542
49,845

99,167

28,966
564

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

3.50
17.8
30.4
30.4
7.03
1.48

38.6 38.7 38.9 39.1
204 20.2 20.5 20.6
123 12.5 13.0 13.4
15.4 14.6 14.3 13.9
19.6 20.5 20.3 21.7
245 19.2 22.0 227
217 226 252 253
5.24 5.91 252 253
5.24 5.91 25.2 25.3

0 0 25.0 0
429 40.5 40.4 323

28.1 29.2 31.0 32.3
293 30.4 31.3 32.0
0.94 0.97 0.99 1.02
1.13 0.86 0.95 0.97
18.0 17.9 17.9 18.0
109 109 109 110
294 29.8 299 299

25.5 214 14.1 3.92
243 244 242 227
N/a N/a N/a N/a
1.36 1.34 1.29 1.18
1.24 1.31 1.39 1.48

3.36 3.19 2.63 213
16.5 15.8 12.9 10.3
28.9 27.3 218 17.4
28.9 27.3 218 17.4
6.85 6.73 5.68 4.65
1.48 1.48 1.85 1.85
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hsc
Bao cado doanh nghiép - CTCP FPT (FPT) Ngay 29/9/2024

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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