N h s c Cé phiéu | Viét Nam | Cong nghé théong tin
N CTCP FPT (FPT - HSX)
Bao cao doanh nghiép Ngay 20/3/2025

Mua vao (tr Tang ty trong) Nang khuyén nghi Ién Mua vao sau khi gia cé phiéu
Gia muc tiéu: VNB157,100 (tir VND160,800) iam
Tiém nang tang/giam: 20.8% g

= HSC nang khuyén nghi Ién Mua vao (tir Tang ty trong) ddi v&i FPT nhung giam

Bm (Gong) (17/3/202) 1 nhe 2% gla muc tiéu xuéng 157.100d (tiém nang tang gla 21%) sau khi gia co
Gia caolthap 52 tun (d) 93.483-154,300 phiéu gidm 12% trong 3 thang qua do su diéu chinh cia nhém c¢b phiéu cong
GTGD (bq 5 phién) (tr.d) 132,633 nghé tai My cu,ngx nhv lo ngai vé trién vong mang dich vu CNTT nw&c ngoai
Vén hoéa thi treong (ty d) 191,239 trwdc nhﬁ’ng bat 6n vé kha néng suy thoai kinh té tai My

Vén héa tr truong (tr.USD) 7,495 = Chung t6i gidm nhe 2% dw bao lgi nhuan thuan giai doan 2025-2027, cho thay
Slg CP luu hanh (tr.dv) 1471 lgi nhuén thuan tang tredng voi téc dd CAGR 3 nam dat 20,2%, da phan nho
Sig CP NN dwoc s& hivu (tr.dv) 721 méng Céng nghéNlén théng

Sig CP NN dwoc mua (tr.dv) 74.1 . . z X L ., ; . . . ..

Gidi han t§ 16 s& hivu NN 49.0% * Sau dieu chinh, co phiéu FPT c¢ dinh gia hop ly hon va dang giao dich voi P/E
Ty 16 56 hivu ciia NN 44.0% dw phong nam 2025/2026 lan lwot & mc 22,2 lan va 18,4 lan, thap hon
Ty 18 freefloat 78.8% 12%/17% so v&i P/E trung vi ndm 2025/2026 cla cac cong ty cung nganh (o]
Cb dong Ion Truong Gia Binh (7.07%) murc 25,1 14n va 21,5 1an. Khuyen nghi Mua vao khi ¢ phiéu diéu chinh.

Nguén: Céng ty, Uéc tinh ciia HSC " L.z X .. . R .
Sw kién: Gia co6 phiéu giam trong th&i gian gan day

Biéu dé gia Gia c6 phiéu FPT giam 9,0% trong 1 thang qua va 12% trong 3 thang qua va dién bién

160000 FPT (WD) VN30 ndex (Gid giéu chinh) kém tich cwc hon 13% va 16% chi s6 VN Index do dot didu chinh clia nhém cb phiéu

150000 cbng nghé tai My, lo nga| vé trién vong ctia mang dich vu CNTT nwéc ngoai va hoat

N dong ban ra cb phiéu cia khéi ngoai. Trong khi lgi nhuén thuan nam 2025 cua FPT

120000 dwoc dy bao tang trwdng 18,9%, toc do tang trwdng kép hang nam & murc tich cye

10000 20,2% giup cO phieu co6 dinh gia hap dan.

90000 Tac dong: Giam 2,3% dw bao lgi nhuan giai doan 2025-2027

g \.....un..uhl.llhmdlm.i.m.m.uuﬂnm...a klulidll Méc du gia co phicu giam, ciéc yeu 6 nen tang cla FPT van vieng chac, dugc thic day
T3124 5124 T2 To124 Titi2a THi2s b&i mang cong nghé va vien thong. Chang toi glam nhe binh quan 2,3% dy b&o lgi

Gia cb phiéu (%) Athg -3thg -12thg nhuan thuan giai doan 2025-2027, da phan do gidm dy bao tang trudng tai thi | treong

C6 phiéu thwong (9.47) (12.2) 30.7 My xudng con 10% so véi 20% trwéc dé do lo ngai doanh nghiép My tiép tuc kiém soat
So véi chi sb (12.9)  (15.9) 18.4  chitiéu cho linh viec CNTT triede nhitng lo ngai vé kha nang suy thodi kinh té tai My.

So véi nganh - - - Dy bao méi ctia ching tdi cho thdy loi nhuan thudn nam 2025, 2026, 2027 dat lan lwot

Nguén: Céng ty, FactSet 9,35 nghin ty ddng (ting trwdng 18,9%), 11,27 nghin ty déng (t&ng trwéng 20,6%), 13,66

nghin ty ddng (tdng trudng 21,2%), cho thay lgi nhuan ting trwéng véi tbc do CAGR 3

HSC va trung binh thj tredng nam la 20,2%. Dy bao clia chiing téi thap hon 8-11% so véi binh quan dw bao thi tridng
EPS DC (dong) HSC Thitrwong % ch.léch da phan do cé sy khac biét trong viéc dwa ra dy bao cho mang gido duc va mang cong
2025F 5,844 6,383 (8.4) nghé.

2026F 7,051 7,928 (11.1) . ez o £ .

2027F 8,543 9,437 (@5 DPinh gia va khuyen nghi

Ngudn: Bloomberg, HSC u6c tinh  Sau khi gidm nhe dy bao lgi nhuan, HSC giam 2,3% gia muc tiéu xuéng 157.100d (tiém
nang tang gia 21%). Sau khi gia ¢ phiéu giam 12% trong 3 thang qua va giam 16% ti
M6 ta doanh nghiép mtrc dinh dwoc ghi nhan vao ngay 23/1/2025, FPT cé mirc dinh gid hdp dan hon. C
FPT dang chuyén minh t&r mot don vi gia cong  Phiéu dang giao dich véi P/E dy phong nam 2025 va 2026 lan lwot & mirc 22,2 Ian va
ph‘én mém tr& thén‘h cong ty cong nghé thuc thu 18,4 lan, cho théy P/E truot dy phong 1 nam 21,4 lan.
trén pham vi toan cau. Mac du dang dwoc giao dich véi dinh gia cao hon so vai binh quan 3 ndm & mrc 19
I&n, FPT c6 dinh gia thdp hon nhidu so véi trung vi cac coéng ty cling nganh ndm
2025/2026 1an lwot & mirc 25,1 1an va 21,5 Ian. FPT tré nén hdp dan hon nho co trién
vong lgi nhuén tich cwe, trong khi gia cb phiéu tiép tuc giam mang lai vi thé mua thuan
lgi cho nha d4u tw dai han mubn huéng loi tir da ting trudng clia nganh céng nghé tai
Viét Nam.

Ban géc bang tiéng Anh cta béo céo nay duoc phét hanh vao ngay 17/3.

Cudi ndm: Thang 12 12-23A 12-24A 12-25F

EBITDA BC (ty déng) 10,738 13,044 15,053 18,088 21,552

Loi nhuan thuan (ty ddng) 6,465 7,857 9,345 11,274 13,660

EPS BC (dbng) 4,052 4,917 5844 7,051 8,543
Chuyén vién phan tich DPS (ddng) 2,000 2,000 2,500 2,500 3,000
V6 Thi Ngoc Han, CFA BVPS (ddng) 19,665 20,253 23,650 28,200 33,743
Giam B¢ Cép Cao, Nganh Cong Nghiép EV/EBITDA BC (14n) 15.9 15.1 13.0 10.8 8.88
han.vin@hsc.com.vn P/E BC (lan) 32.1 26.4 222 18.4 15.2
+84 28 3823 3299 Ext. 314 Loi suét cb tirc (%) 154 154  1.92 1.92 2.31
Tran Thi Thu Nga, CFA P/B (lan) 6.61 6.42 5.50 4.61 3.85
Trudng phong , Nganh Cong Nghiép & Tang trwéng EPS BC (%) 21.2 21.3 18.9 20.6 21.2
nga.ttthu@hsc.com.vn ROAE (%) 28.1 28.7 28.9 29.6 30.0
+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 20/3/2025

Dinh gia tr& nén hap dan hon; nang khuyén nghij 1én
Mua vao

Sau dot gidm gia trong thoi gian gan day, FPT cé mic dinh gia hap dan hon, trong
khi do trién vong lgi nhuan ctia Céng ty van tich cwc, véi bang chirng 1a lgi nhuan
thuan dwoc du bao tang trudng véi téc dd CAGR 3 ndm dat 20,2%. Theo d6, HSC
nang khuyén nghi 1&n Mua vao (tr Tang ty trong) déi v&i FPT va tin rang bat ky dot
gidm gia nao ciing déu mang lai diém mua vao an toan cho nha dau tw dai han. FPT
van la khoan dau tw dai han hap dan véi vi thé 1a cong ty dau nganh cong nghé Viét
Nam, vén dang dwgc hwédng lgi tlr chinh sach tap trung manh mé vao viéc phat trién
[inh vire cong nghé ctia Chinh phd. Gia muc tiéu méi clia chang téi la 157.1004d, véi
tiém nang tang gia 1a 21%.

Giam 1,6% dw bao lgii nhuan giai doan 2025-2027

Nham phan anh lo ngai lién quan d&n muc chi tiéu cho linh vwc CNTT thap trong thoi
gian dai tai thj trwd'ng My do diéu kién thj trwdng bién dong, HSC gidm nhe dw bao loi
nhuan giai doan 2025-2027, chi yéu do diéu chinh gidm dw bao loi nhuan mang céng
nghé. Dy bao mé&i clia chiing t6i cho théy loi nhuan thudn nam 2025 dat 9,35 nghin
ty dong, tang trwdng 18,9% (sau khi diéu chinh gidm 1,3% dy bao loi nhuan). Cho
nam 2026, 2027, chung téi gidm binh quan 2,8% dw bao lgi nhuan thuan, dat lan lwot
11,27 nghin ty déng (tang trwdng 20,6%) va 13,66 nghin ty déng (t&ng trwéng 21,2%).
Céac gia dinh chinh cla chung t6i nhw sau:

Bang 1: Dw bao lgi nhuan cii va méi, FPT
HSC gidm nhe 2,3% dw b&o loi nhuan cho giai doan 2025-2027, chi yéu lién quan téi méng Céng nghé thong tin

Dw bao cii Dw bao mei Diéu chinh Tang trwéng
2024 | 2025F 2026F 2027F | 2025F 2026F 2027F | 2025F 2026F 2027F | 2025F 2026F 2027F

Doanh thu 62,849 | 74,353 89,982 107,147 | 73,578 88,250 105,071 1.0% -19% -19% | 171% 19.9% 19.1%
CNTT 39,110 | 49,020 62,167 76,433 | 48,245 60,435 74,357 -1.6% -28% -2.7% | 23.4% 25.3% 23.0%
Vién théng 17,610 | 19,602 21,692 24,025 | 19,602 21,692 24,025 0.0% 0.0% 0.0% | 11.3% 10.7% 10.8%

angé:gdlgrféi 6,129 5,731 6,123 6,689 5,731 6,123 6,689 0.0% 0.0% 0.0% | -6.5% 6.8% 9.2%
LNTT 11,070 | 13,282 16,051 19,307 | 13,140 15,732 18,822 “11% -20% -25% | 18.7% 19.7% 19.6%
CNTT 5,229 6,710 8,626 10,888 6,590 8,358 10,560 -1.8% -31% -3.0% | 26.0% 26.8% 26.3%
Vién théng 3,588 4,256 4,846 5,374 4,246 4,825 5,350 -02% -04% -04% | 184% 13.6% 10.9%
ani::gdltfé% 2,253 2,315 2,578 3,045 2,304 2,549 2,912 -05% -11% -4.4% 23% 10.6% 14.2%

:.ﬁliér:‘huén 7,857 9,468 11,553 14,098 9,345 11,274 13,660 -1.3% -2.4% -3.1% | 18.9% 20.6% 21.2%
Nguén: FPT, HSC

Bang 2: Dw bao ctia HSC & ké hoach kinh doanh ctuia FPT
Du bao doanh thu/ LNTT n&dm 2025 ctia HSC thap hon 2,4%/1,9% so vé&i ké hoach ctia FPT, phan 1én do chénh léch & mang CNTT

& Giao duc

y dé Ké hoach 2025 Tang trwdng 2025F cuia HSC % chénh léch
Doanh thu thuan 62,849 75,400 20.0% 73,578 -2.4%
CNTT 39,110 49,260 26.0% 48,245 -2.1%
Vién théng 17,610 19,900 13.0% 19,602 -1.5%
Giao duc & mang khac 6,129 6,240 1.8% 5,731 -8.2%
LNTT 11,070 13,395 21.0% 13,140 -1.9%
CNTT 5,229 6,655 27.3% 6,590 -1.0%
Vién théng 3,588 4,200 17.1% 4,246 1.1%
Gido duc & mang khac 2,253 2,540 12.8% 2,304 -9.3%

Nguén: FPT, HSC
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Bao cado doanh nghiép - CTCP FPT (FPT) Ngay 20/3/2025

Bang 3: Gia dinh ty suét loi nhuan, FPT
HSC gir nguyén phan 16n cac gia dinh v& ty suét loi nhuan, trong d6 chiing tdi dw bao ty suat loi nhuan sé& dan mé réng trong giai
doan 2025-2027 nh& quy mo cai thién

Ty suét lgi nhuan

Ty suét LNTT 17.5% 17.6% 17.9% 17.8% 17.9%
Céng nghé 13.2% 13.4% 13.7% 13.8% 14.2%
Dich vu CNTT nuéc ngoai 15.6% 15.4% 15.6% 15.5% 15.8%
Dich vu CNTT trong nuéc 5.3% 5.6% 6.3% 7.8% 8.4%
Vién thong 19.2% 20.4% 21.7% 22.2% 22.3%
Gigo duc & mang khac 37.4% 36.8% 40.2% 41.6% 43.5%
Ty suét loi nhuan thuan 12.3% 12.5% 12.7% 12.8% 13.0%

Nguén: FPT, HSC

Bang 4: Co’ cau doanh thu dich vu CNTT nwéc ngoai, FPT
HSC diéu chinh duw bao tang trwdng ndm 2025 tai thj trwérng Nhat Ban va My xudng 1an luwot con 27%/10% so v&i 30%/20% trwde

do
Ty dong 2024 2025F 2026F 2027F
Doanh thu dich vu CNTT nwéc ngoai 30,953 38,187 47,358 58,218
Tang truéng 27.4% 23.4% 24.0% 22.9%
Nhat Ban 12,326 15,653 19,723 24,654
Téng trudng 32.2% 27.0% 26.0% 25.0%
My 7,751 8,526 9,805 11,276
Téng trudng 8.9% 10.0% 15.0% 15.0%
Chéau A — Thai Binh Dwong 8,240 10,712 13,711 17,139
Téng trudng 34.8% 30.0% 28.0% 25.0%
EU 2,636 3,295 4,119 5,148
Téng trudng 51.8% 25% 25% 25%

Nguén: FPT, HSC

Chung téi da phan gitr nguyen cac gia dinh déi véi FPT, ngoai trlr mang cong nghé.
Chung t6i da diéu chinh glam dv bao doanh thu dich vu CNTT nwéc ngoai, chi yéu
do KQKD kém tich cuc clia Cong ty tai thi trwdng My. Cac cong ty My siét chét chi
tiéu cho CNTT do thué quan téng va nhiéu chinh sach dwoc thay ddi, anh hwéng dén
HDKD ctia FPT. Tl d6, chiing t6i ha dw bao ting trudng hang nam tai thj truéng My
xubng con 10% cho nam 2025 va 15% cho nam 2026 tir 20% truwdc d6. Dy béo ting
trwédng tai thj trwéng Nhat Ban ciing dwoc diéu chinh gidm nhe xubng 27% cho ndm
2025 tir mirc 30% trwde d6, déng thoi gilr nguyén trién vong dai han (Bang 4).

Dwa trén cac diéu chinh nay, HSC dw bao doanh thu thuan ndm 2025 sé& tang 17,1%
dat 73,6 nghin ty déng, thap hon 2,4% so véi KHKD clia BLD FPT dé ra. LNTT nam
2025 dwoc dy bao dat 13,14 nghin ty ddng, tang trwéng 18,7% va thap hon 1,9% so
véi KHKD cla BLD FPT dé ra (Bang 2). Ching t6i dw bao da ting trwéng tich cuc
clia mang vién théng sé& phan nao bu d&p cho murc tdng khiém tén clia mang cong
nghé trong ndm nay. Tuy nhién, HSC van tin rang loi nhuan cta FPT sé tang trudng
tich cwe trong dai han khi thi trwuéng My phuc hdi trong théi gian tdi, co thé tr ndm
2026 tré di.

Nang khuyén nghij Ién Mua vao do dinh gia thap
Phwong phap dinh gia

HSC nang khuyén nghi I1én Mua vao (tir Tang ty trong) dbi véi FPT mac du gidm nhe
2,3% gia muc tiéu xuéng 157.100d (tiém nang tang gia 21%) dé& phan anh viéc diéu
chinh giam dy bao lgi nhuan giai doan 2025-2027.

Chuing t6i gite nguyén mét s6 gia dinh bao gom 1ai suét phi ri ro la 4%, phan b rdi ro
von CSH la 7,5% va toc do tang trwdng dai han la 3%. Gia dinh WACC duogc gilr
nguyén & murc 8,7%.

Chung téi trinh bay cac tinh toan va gia dinh lam co s& cho viéc dinh gia trong Bang
5-7.
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Bang 5: Tinh toan dong tién tw do ciia doanh nghiép, FPT
HSC du bao dong tién sé tiép tuc cai thién trong giai doan 2025-27 nhe trién vong loi nhuan tich cuc

Ty dong 2025F 2026F 2027F 2028F 2029F
Thu nhap thuan trir no vay 9,388 11,124 13,312 15,935 18,952
Cong: Khéu hao 3,193 3,838 4,602 5,634 6,888
Trir: Chi phi dau tw tai san c6 dinh (5,286) (5,353) (5,507) (6,263) (7,127)
Trtr: Tang vén lwu dong (2,058) (2,858) (2,752) (3,119) (5,002)
UFCF 5,237 6,751 9,656 12,187 13,710
Gia tri hién tai caa UFCF 5,237 6,211 8,175 9,493 9,825

Nguén: HSC

Bang 6: Tinh toan WACC, FPT Bang 7: Binh gia DCF, FPT
Chung t6i duy tri WACC 14 8,7% HSC gidm 1,6% gia muc tiéu mai xudng con 158.2004 (tiém n&ng
tang gia: 22%

Tiéu chi % _
L&i suat phi rai ro 4.0% NPV giai doan 2025-29 38,941
Phan bu rai ro vén CSH 7.5% Tbc d6 tang trudng dai han 3.0%
Beta 0.9 Dong tién tw do nam 2029 x (1+g) 14,121
Chi phi vén CSH 10.6% Gia tri dai han 248,368
L&i suat binh quan 5.0% Gia tri hién tai cta gia tri dai han 177,995
Thué thu nhap doanh nghiép 15.1% Téng gia tri hién tai 216,936
Chi phi no 4.2% Cong: Tién mat 38,880
Ty trong vén CSH 69.8% Tri: Téng ng (17,923)
Ty trong no 30.2% Trir: Loi ich clia cb déng thidu sé (6,823)
WACC 8.7% Gia tri cia von CSH 231,070
Nguon: HSC S Iwong cd phiéu dang lwu hanh (triéu) 1,471
Gia tri hop ly ctia cé phiéu (ddng/cp) cudi 2025 157,100

Nguén: HSC

Béi canh dinh gia

Gia cb6 phiéu FPT gidm lan luvot 9% va 12% trong 1 thang/3 thang qua va dién bién
kém tich cwc hon 13%/16% so vé&i chi s6 VN Index do &nh hwéng bdi nhiéu yéu td
nhw (1) sw diéu chinh ctia nhém ¢ phiéu cong nghé tai My lam céac cé phiéu cong
nghé trén toan cau bj dinh gia lai & mirc thap hon, (2) lo ngai vé trién vong mang dich
vu CNTT nwéc ngoai trudc nhivng suy doan vé kha nang suy thoai kinh té tai My va
(3) NPT NN tiép tuc ban rong cb phiéu FPT. Gia cd phiéu da gidm 16% t&» murc dinh
dwoc ghi nhan vao ngay 23/1/2025.

Sau diédu chinh, FPT dang giao dich v&i P/E trwot dw phong 1 nam la 21,4 lAn (P/E dy
phéng nam 2025 1a 22,2 lan), cao hon binh quan 3 ndm & mic 19 l1an. M&c du ¢
murc dinh gia cao hon so v&i qua khi, FPT van c6 mirc dinh gia hop Iy dwa trén trién
vong lgi nhuan tich cyc tang trwdng véi tbc d6 CAGR 3 nam dat 20,2% cling nhw vj
thé clia Cong ty trén toan cau duoc cai thién. C6 phiéu dang giao dich véi murc chiét
kh&u 12%/17% so véi P/E trung vi clia cac cong ty cung nganh trong ndm 2025/2026
(P/E dv phong nam 2025/2026 cua cac cong ty cung nganh lan lwot 1a 25,1 1an va
21,5 lan).

Gia muc tiéu ctia chung t6i cho thdy FPT c6 P/E dy phéng ndm 2025/2026 l1a 26,9
lan/22,3 1an, cao hon so v&i trung vi clia cac cdng ty cung nganh (P/E dy phéng nam
2025/2026 la 25,1 14n/21,5 14n). M&c dinh gia nay la hop ly dwa trén trién vong loi
nhuan tich cwc véi mie tang trwdng hdng ndm 1a 20,5%, cao hon so véi mic tang
trwedng binh quan 15,3% cua cac cong ty cung nganh.

Chung t6i duy tri quan diém lac quan di v&i trién vong loi nhuan cta FPT nhe ¢6 vi
thé dan dau trong khu virc Ddng Nam A va sy hién dién ngay cang téng trén toan cau.
Coéng ty duoc hwdng loi Ion tir sw hd tro tich cwe ctia Chinh pht Viét Nam trong linh
vire cong nghé. Do do, gia cb phiéu gidm mang lai diém mua thuan loi cho nha dau
tw dai han mudn hwéng lgi tr da ting trwdng ctia nganh céng nghé tai Viét Nam.
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Biéu d6 8: P/E trwot dw phéng 1 nam, FPT Biéu do 9: Po léch chuan so véi gia tri binh quan, FPT
Sau khi gia cb phiéu diéu chinh, FPT dang giao dich véi P/E trvot  ...v&n cao hon mdc binh quan 3 nam 1a 19 lan
dw phéng 1 nam la 21,4 lan...

Dy bao cua thi trwong Thuc té Dw béo ctia HSC 25 7
30 1 20 -
1.5 -
25 - 1.0 -
| 1 0.6
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T1/22  T7/22 T1/23 T7/23 T1/24 T7/24 T1/25 T1/22  Tr7/22  T123 Tr7/23 T124 T7/24  T1/25

Ngudn: HSC Nguén: HSC

Bang 10: Dinh gia cac cong ty cung nganh trén thé gi&i
FPT dang giao dich vé&i dinh gia thap hon so véi cac cong ty cuing nganh

Doanh nghiép Ma CK _V6n héa 2025 2025 2025 2026

; P/E P/B EV/EBITDA EV/EBITDA
Mphasis Ltd MPHL IN Equity 4,818 24.6 4.6 15.5 215 42 13.7
Coforge Ltd COFORGE IN Equity 5,553 52.4 8.8 247 34.8 7.3 18.9
Persistent Systems Ltd PSYS IN Equity 9,928 56.9 13.2 38.6 45.2 11.2 30.8
Reply SpA REY IM Equity 5,664 23.5 3.9 12.8 214 34 11.8
Softcat PLC SCT LN Equity 4,070 225 8.7 15.6 20.4 7.6 14.1

Range Intelligent

A ; 300442 CH Equity 5,686 34.7 9.6 30.5 28.0 76 25.1
omputing Te

Otsuka Corp 4768 JP Equity 9,244 20.3 3.1 10.7 20.8 2.9 11.1
Computacenter PLC CCC LN Equity 3,619 12.6 2.4 6.1 11.7 2.2 5.8
NS Solutions Corp 2327 JP Equity 4,608 26.6 2.8 11.0 24.4 2.7 10.8
SCSK Corp 9719 JP Equity 6,457 25.6 3.6 16.2 21.6 3.3 14.1
'Tsé’gfr:‘c’)?e luitian 301236 CH Equity 4,909 76.8 5.3 32.4 61.0 5.0 2238
TIS Inc 3626 JP Equity 5,842 20.8 2.9 11.0 19.7 2.7 105
Trung vi 25.1 4.2 15.5 21.5 3.8 13.9
FPT FPT VN Equity 7,499 22.2 55 13.0 18.4 4.6 10.8

Nguén: Bloomberg, HSC
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Béao cao doanh nghiép - CTCP FPT (FPT) Ngay 20/3/2025

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)

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

8,452
618
42.3
913
9,203
(1,415)
(1,323)

6,465

6,449
10,738

4,661
4,052
2,000
1,267
1,270
1,270

12-24A
62,849
23,698
(13,190)

10,508
124
393

44.6

11,070

(1,642)

(1,571)

7,857

7,849
13,044

4,917
4,917
2,000
1,471
1,471
1,471

73,578
27,804
(15,944)

11,860
631
597

52.2

13,140

(1,996)

(1,799)

9,345

9,335
15,053

5,844
5,844
2,500
1,471
1,471
1,471

12-26F
88,250
33,293
(19,043)

14,251
689
730

62.6

15,732

(2,414)

(2,044)

11,274

11,262
18,088

7,051
7,051
2,500
1,471
1,471
1,471

105,071
39,591
(22,641)

745
18,822
(2,895)
(2,267)

13,660

13,647
21,552

8,543
8,543
3,000
1,471
1,471
1,471

Béo cao LCTT (ty déng) 12-23A
EBIT 8,452
Khéu hao (2,287)
Lai vay thuan 618
Thué TNDN da nop (1,415)
Thay ddi vén lwu dong 678
Khac (1,102)
LCT thuan tir HDKD 9,517
DPAu tw TS dai han (3,978)
Gop vén & dau tw (35,290)
Thanh ly 30,582
Khac 2,137
LCT thuan tir HDDT (6,548)
Cb tirc tra cho CSH (2,931)
Thu tir phat hanh CP 73.1
Tang/gidam no 1,719
Khac (30.2)
LCT thuan tir HBTC (1,168)
Tién & twong duong tién dau ki 6,440
LCT thuan trong ky 1,800
Anh hwéng cua ty gia 38.6
Tién & twong dwong tién cudi ki 8,279
Dong tién tw do 5,539

Cac chi sé tai chinh 12-23A

10,508 11,860 14,251 16,950
(2,535) (3,193) (3,838) (4,602)
124 631 689 905
(1,642) (1,996) (2,414) (2,895)
303 (1,229) (1,889) (1,681)
(125)  (568)  (819)  (933)
11,704 11,891 13,655 16,949
(3275) (5286) (5,353) (5,507)
(43,063) (4,471) (5,348) (6,400)
36,346 0 0 0
1530 1990 2320 2712
(8,462) (7,766) (8,381) (9,194)
(3292) (3678) (3,678) (4,413)
163 0 0 0
933 2976 2492 1,599
(2.31) 0 0 0
(2198)  (702) (1,186) (2,814)
8279 9315 12738 16,826
1,044 3,423 4,088 4,940
(7.92) 0 0 0
9,315 12,738 16,826 21,767
8428 6,605 8,302 11,442

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)

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

9,315
21,785
11,382

1,857

1,197
45,536

15,334
2,040
0
1,037
2,281
5,772
26,464

72,000

14,446

4,424
13,105
34,836

501
357
315
1,173

36,272
29,794

5,933
35,728

72,000

20,253
5,632

12,738
26,142
13,290
2,281
1,399
55,850

17,062
2,009
0
1,179
2,395
5,499
28,144

83,993

16,923

5,170
15,147
40,583

1,000
428
368

1,797

42,380
34,790

6,823
41,613

83,993

23,650
5,185

16,826
31,371
16,447
2,736
1,678
69,058

18,175
1,928
0
1,308
2,515
6,097
30,022

99,080

19,415

6,201
18,167
47,793

1,000
514
442

1,956

49,749
41,484

7,847
49,331

99,080

28,200
3,589

21,767
37,645
19,582
3,257
1,998
84,248

18,637
1,782
0
1,443
2,641
6,855
31,359

115,607

21,014

7,383
21,630
54,801

1,000
617
526

2,143

56,944
49,639

9,024
58,663

115,607

33,743
248

Chi sé hoat dong

Ty suét LN gop (%) 38.6
Ty suét EBITDA BC (%) 204
Ty suét LNT (%) 12.3
Thué TNDN hién hanh (%) 15.4
Tang trwdng doanh thu (%) 19.6
Tang trwéng EBITDA BC (%) 245
Tang trwéng LNT DC (%) 21.7
Tang trwéng EPS (%) 5.24
Tang trwédng EPS BC (%) 21.2

Tang trwdng DPS (%) 0

Ty 1& LN thuan tra CT (%) 42.9
Chi sé Igi nhuan

ROAE (%) 28.1
ROACE (%) 29.3
Véng quay tai san (lan) 0.94
Tiém méat HD/EBIT (1an) 1.13
Sb6 ngay ton kho 18.0

Sbé ngay phai thu 109

Sé ngay phai tra 29.4
Co cau vén

No thuan*/VCSH (%) 25.5
No/tai san (%) 24.3

EBIT/Iai vay (IAn) N/a

No/EBITDA (1&n) 1.36
Chi s6 TT hién thoi (1an) 1.24
Binh gia

EV/doanh thu (Ian) 3.25
EV/EBITDA BC (l4n) 15.9
P/E (1an) 27.9
P/E DC (1an) 32.1
P/B (lan) 6.61
Loi suét cd tire (%) 1.54

12-24A

37.7 37.8 37.7 37.7
20.8 20.5 20.5 20.5
125 12.7 12.8 13.0
14.8 15.2 15.3 15.4
19.4 171 19.9 19.1
21.5 15.4 20.2 19.1
217 18.9 20.6 21.2
5.47 18.9 20.6 212
213 18.9 20.6 212

0 25.0 0 20.0
40.7 42.8 35.5 351
28.7 28.9 29.6 30.0
31.0 294 30.1 30.2
0.95 0.94 0.96 0.98
1.1 1.00 0.96 1.00
17.3 18.2 18.2 18.2
106 106 109 109
41.2 41.2 41.2 41.2
20.8 16.8 10.5 2.39
215 221 214 19.9
N/a N/a N/a N/a
1.19 1.23 1.17 1.06
1.31 1.38 1.44 1.54
3.13 2.67 2.21 1.82
15.1 13.0 10.8 8.88
26.4 22.2 18.4 15.2
26.4 222 18.4 15.2
6.42 5.50 4.61 3.85
1.54 1.92 1.92 2.31
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hsc
Bao cado doanh nghiép - CTCP FPT (FPT) Ngay 20/3/2025

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

www.hsc.com.vn Trang 7

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


mailto:info@hsc.com.vn
http://www.hsc.com.vn/

	Định giá trở nên hấp dẫn hơn; nâng khuyến nghị lên Mua vào
	Giảm 1,6% dự báo lợi nhuận giai đoạn 2025-2027
	Nâng khuyến nghị lên Mua vào do định giá thấp
	Phương pháp định giá
	Bối cảnh định giá


	BCTC và chỉ số tài chính chủ chốt

