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CTCPFPT (FPT)
Nganh Cong nghé
Ngay bao cao 08/05/2024
Gia hién tai 131.000VND
Gia muc tiéu 171.300VND
GMT gan nhat 125.700VND
TLtang +30,8%
Lagi suat c8 tuc 1,8%
Téng muc sinh IGi +32,5%
GTvénhoa  167,5nghin ty dong
Room KN OVND
GTGD/ngay (30n) 398ty dong
C8 phan Nha nusc 5,8%
SL ¢c6 phiéu luu hanh 1.271r
Pha loéng 1.271tr

FPT VNI
P/E (truct) 25,0x 15,5x
P/B (quy gan nhat) 6.4x  1,7x
ROA ( truct) 10,9% 1,9%
ROE ( trugt) 25,2% 12,1%

Téng quan Céng ty

FPT Ia tap doan Cong nghé/Vién
théng, ndm trong s6 3 doanh
nghiép co thi phan I6n nhat trén thi
truong Internet bang thong réng
cua Viét Nam va dan dau vé dich vu
cong nghé. Véi chién lugc toan cau
hoa, doanh thu tu thi trudng quéc
té cua FPT dat tang trudng keép
hang nam 1&én dén 21% trong 3 nam
qua.
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EI.’F-HIEI
IEl Cap nhat
M tai khodn
MUA +32,5%
2023 2024F 2025F 2026F
Doanh thu (ty déng) 52.618 64.758 77.778 92.980
% YoY 19,5% 23,1% 20,1% 19,5%
LNST sau Igiich CDTS (ty dong) 6.471 8.128 10.718 13.667
% YoY 21,9% 25,6% 31,9% 27,5%
EPS % YoY 21,0% 24,7% 30,9% 26,6%
Bién LN gop 38,6% 39,0% 39,2% 39,3%
Bién EBITDA 20,3% 21,2% 22,2% 22,5%
Bién LNTT 17,5% 17,6% 18,6% 19,3%
Bién LN rong 12,3% 12,6% 13,8% 14,7%
GiaCP/DTHD 17,5x 14,4% 1,9x 9,5x
EV/EBITDA 15,3% 11,9x 9,5x 7,8x
P/E 28,2x 22,6x 17,3% 13,7X
P/B 7,2x 6,0x 4,9x 3,9x
ROE 28,1% 29,4% 31,5% 32,0%

Ty 1é tdng trudng kép LNST duy kién dat 28% trong giai doan
2023-26 nh6 mang dich vu CNTT

 Chung tdi duy tri khuyén nghj MUA déi v6i CTCP FPT (FPT) va van lac quan vé trién vong tang

truong dai han clia cong ty. Chung téi tang 36% gia muc tiéu chu yéu do (1) chung toéi diéu
chinh P/E muc tiéu clia chuing t6i (30 1an so vai trudc do 1a 26 18n déi voi mang dich vu CNTT
toan cau, 211an so vai trudce day 1a 17,5 1an déi vai mang dich vu CNTT trong nudc, 15 18n so Vai
trusc day 1a 14 1an déi vsi mang dich vu vién théng), (2) chung téi cap nhat gia muc tiéu cla
chung téi dén gilra nam 2025 va sU dung du bao LNST trung binh giai doan 2024-25 trong dinh
gia clia chung t6i so vdi trudc day la st dung du bao LNST nam 2024, va (3) chung téi tang 4%
du bao LNST sau Igi ich CDTS giai doan 2024-26 do chung téi du bao Igi nhuén cao hon déi voi
mang dich vu CNTT trong nudc va mang vién théng.

¢ Gia muc tiéu clia chung t6i tuong Ung du bao P/E giai doan 2024/25 cua FPT Ian lugt & muc

30/23 1an, chung t6i cho rang cac muc P/E nay la hop ly dua trén trién vong Igi nhuan tich cuc
clia cong ty va du bao clia chuing téi rang téc dé tang trudng kép (CAGR) EPS giai doan 2023-
26 dat 26%

« Rui ro: Khong thé khai thac dugdc suc manh ti cac thuong vu hgp nhat gan day; chi tiéu CNTT

toan cau phuc héi chdm hon/nhanh hon; canh tranh gay gét trong mang vién théng tu cac déi
thu bang thong rong co dinh va di dong.

Mang CNTT toan cdu du kién ghi nhan CAGR LNTT dat 26% trong giai doan 2023-26 nhé chi
tiéu manh cho CNTT toan cau va lién tuc mé réng dd hién dién trén toan cau. Congty tuvan
CNTT Gartner cia My d& tang du bao tang trudng doanh s6 phan mém/dich vu CNTT Ién
+14%/+10% YoY (so v&i muc +13%/+9% YoY trong du bao thang 1/2024) trong ndm 2024, tuong
Ung chi tiéu CNTT toan cau sé tang nhanh. Do dé, chung t6i tang nhe du bao tang trudng doanh
s6 cua FPT tai thi trusng Nnat Ban/My/EU/APAC 1&n 35%/18%/30%/40% YoY trong nam 2024
(so vai muc 35%/18%/22%140% trudc day).

Mang CNTT trong nudc sé tang trudng manh véi CAGR LNTT dat 43% trong giai doan 2023-
26 nhd chi tiéu ctia khach hang phuc héi tu muc thap ctia ndm 2023, cling véi dong gép méi
tu dong dich vu Al trong FPT Cloud. Nhin chung, FPT Cloud va Nvidia d& ky Bién ban ghinha tri
gia 200 triéu USD vao ngay 23/04/2024, cap cho FPT quyén truy cap vao chip dé hoa GPU H100
tién ti€n, bo Ung dung Al Enterprise va nén tang dam méay GeForce NOW cla Nvidia. Chung toi
tin réng trién vong sé cai thién trong ndia cudi nam 2024 va dong dich vy Al mai trong quy
4/2024 sé& tac déng tich cuc dén mang CNTT trong nudc va chung téi du bao muc tang trudng
LNTT tuong Ung dat 519%/58%/24% trong ndm 2024/25/26.

Mang dich vy vién théong du kién ghinhan CAGR LNTT dat 10% trong giai doan 2023-26 nh&
phan khuc trung tadm di liéu. Co s ha tang siéu may tinh va dam may Al ctia FPT va Nvidia,
dugc hé trg bai chip d6 hoa GPU H100 hiéu qua cua Nvidia, s& dugc luu trl tai trung tam di liéu
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cla FPT. Do do, chung t6i du bao doanh thu tang trudng 50%/40%/35% YoY va cong sudt mé
rong thém 15%/35%/26% YoY trong nam 2024/25/26. Vi cac hgp dong co bién Igi nhuan cao
hon trong phan khuc trung tam di liéu, chung toi ky vong Ioi nhuén sé dan cai thién, trong dé
cac trung tam dir liéu dong gop 14% vao LNTT clia mang dich vu vién théng vao nam 2026, so vdi
muc 6% vao nam 2023.

Vi thé thdng linh ctia FPT trong mang dao tao céng nghé tu nhan véi dinh hudng cua Chinh
phd nhdm chuyé&n hudng sang phat trién lao déong céng nghé c6 tay nghé cao sé thic day
mang giao duc ghi nhan CAGR LNTT dat 34% trong giai doan 2023-26. Chung tbi ky vong Igi
nhuan t& mang gido duc cla FPT sé& tiép tuc tang nhd (1) cac chuong trinh dao tao Al va chat ban
dan chuyén biét, duoc hé trg bai cac déi tac cdng nghé toan céu va (2) viéc md rong K-12 sang
céac tinh va thanh phé cép 2.

See important disclosure at the end of this document www.vietcap.com.vn 08/05/202412
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Nhin lai quy 1/2024: Lgi nhuan tiép tuc trén da tang truéng 20%

YoY
Hinh 1: KQKD quy 1/2024 cta FPT
Ty déng Q12023 Q12024 YoY Q12024/ Nhan dinh cla Vietcap
Du bao
2024 cla
Vietcap
Doanh thu 11.681 14.093 21% 22%
CNTT 6.843 8.472 24% 21%
_ \ N ) O,
CNTTtoan cau 5434 6.999 29% 2%« Doanh thu tur thi trusng Nhat Ban/APAC/Chau
AUIMV tang 349%/33%/44%116% YoOY.
* Trong quy 1/2024, doanh thu tu DX tang 36%
YoY, trong khi gia tri don hang mdi giam 3% so
YoY do FPT d&y nhanh qua trinh ky don hang mdi
vao thang 12/2023.
- CNTT trong nudc 1.407 1.472 5% 19%
Vién thong 3.788 4.012 6% 24%
- Dich vu vién théng 3.695 3.885 5% 24% * Doanh thu bang théng réng cd dinh tang 9%
YoY trong khi doanh thu phi bang théng réng
khac tang 1% YoY.
-Online 95 127 34% 17%
Giao duc 1.412 1.776 26% 21%
Khac -364 -167 N.M. N.M.
LNTT 2121 2.534 19% 23%
CNTT 906 1.155 28% 22%

- CNTT toan céu 875 1.115 28% 23%

- CNTT trong nudc 18 41 128% 10%
Vién théng 724 826 14% 24%

- Dich vu vién théng 723 805 1% 25% * Bién Igi nhuan tang 1,1 diém % YoY dat 20,7%
trong quy 1/2024 do hiéu qua chi phi cla cac
phan khuc su céi thién.

-Online 1 20 31x 11% * Lgi nhuédn tang trudng nha chi tiéu marketing
cla khach hang FPT cao hon trong béi canh moi
trudng kinh t& vimé tot hon trong quy 1/2024.

Gido duc &Khac 491 553 13% 22% * Do dy phong cao hon cho dau tu vao cac céng
ty kndi nghiép va cac doanh nghiép khac bu dap
mot phan cho muc tang trudng Igi nhuén cua
mang gido duc.

LNST sau Igiich CDTS 1.494 1.798 20% 22%

Nguon: FPT, Vietcap du bao

See important disclosure at the end of this document
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Du bao nam 2024: Chung t6i duy tri du bao LNST sau Igi ich
CDTS sé tang trudng manh & cac mang kinh doanh chinh

Hinh 2: Dy bao ndm 2024 cua Vietcap

Ty dong 2023 Dubdo  YoY Du bao Nhan dinh cla Vietcap vé dubao nam 2024
2024 2024 diéu
diéu chinhs/v
chinh trudc day
Doanh thu 52.618 64.758 23% 1%
CNTT 31.449 40393 28% 2%
- CNTT toan céu 24.288 31.798  31% 0% * Chiung t6i du bao doanh thu cua FPT sé& tang trusng

35%/18%/30%/40% YoY tai Nhat Ban/M{/Chau Au/APAC (so vdi
35%118%/22%/40% YoY trong bao céo trudc). Chung t6i cling
du bao thi trusng Nhat Ban sé& dan dau muc tang trudng CNTT
toan céu trong nam 2024, phu hop véi ky vong cla ban Ianh dao.
* Chung téiky vong doanh thu DX sé& tang 35% YoY vachiém 44%
doanh thu CNTT toan c4u trong nam 2024,

- CNTT trong nudc 7.161 8595 20% 9% *Chungtéiky vong chitiéu CNTT trong nudc sé phuc héi tumuc
€O sd thdp vao nam 2023 va dich vu DX chiém ty trong cao hon
trong co cdu doanh thu nhé su hgp tac clia FPT & Nvidia so véi
doanh thu tU tich hgp hé théng va phan cing von co bién Igi

nhuén thap.
Vién thong 15.806 17.637 12% 4%
-Dichvyviénthéng  15.186 16.893 1% 4%  *Bangthong rong: Tang trudng 5%, bi anh hudng mot phan bdi
ARPU giam 2% do chung téi ky vong FPT sé tiép tuc ma réng
sang cac khu vyc thanh thi cdp 2 va 3.
* Ngoai bang thong réng: Doanh thu tang 20%, chu yéu nhd
mang truyén hinh tra phi (+13% YoY) va trung tam di liéu (+24%
YoY).
-Online 620 744 20% 0%
Giao duc 6.159 8.068 31% -4%
Khac? -796 -1.339 N.M. N.M.
LNTT 9.203 11.400 24% 1%
CNTT 4161 5.405 30% 1%
- CNTT toan céu 3.782 4835 28% -2% * Chung t6i dy bao bién LNTT duy tri 6 muc 15,2% trong ndm

2024 so v&i muc 15,6% vao nam 2023 do chung t6i gia dinh chi
phi Igi thé thuong mai sé& phan nao anh hudng dén sy cai thién
trong ca céu doanh thu, nha dong gop cao hon cuia cac dich vy
DX v8n ¢ bién Igi nhuan cao.

-CNTT trong nudc 379 571 51% 37% *Chungtdiky vong rang chitiéu CNTT trong nudc manh mé cho
DX va dong gop tu dich vu mai bt dau ti quy 4/2024 sé nang
bién LNTT clamang nay lén 6,6% trong nam 2024 so v&i muc co
s thap la 5,3% clia nam 2023.

Vién thong 3.042 3.442 13% 2%
- Dich vu vién thong 2.895 3.258 13% 2% *Chung t6i ky vong bién Igi nhuan cua trung tam di liéu sé tang
thém 3,0 diém % YoY khi cac dich vu Al mai du kién bat dau mé
réng bién Igi nhuén chung trong nam 2024.
-Online 147 184  25% 0%
Giao duc! 2.156 2.824 31% -4%
Khac? -156 =272 NM. N.M.
LNST sau Igi ich CDTS 6.471 8.078 26% 1%

Nguén: FPT, Vietcap (' Vietcap udc tinh; 2 Doanh thu khac + dau tu + can tri ndi bd cong ty)
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binh gia

Trong bao céo nay, chung téi tang 36% gia muc tiéu do (1) diéu chinh P/E muc tiéu (30,0 Ian so
véi muc 26,0 1an trong bao cao trudc day déi véi mang CNTT toan céu, 21,0 1an so véi muc 17,5 1an
trong bao cao trudc day doi véi mang CNTT trong nuac, 15,0 18n so vai muc 14,0 18n trong bao cao
trudc day déi vai mang dich vu vién théng), (2) cap nhat gia muc tiéu cla chung téi dén giia nam
2025 va sirdung LNST trung binh giai doan 2024-25 trong dinh gia clia chung t6i so v&i LNST nam
2024 trong bao céo trudc day va (3) tang 4% du bao LNST sau Igi ich CDTS giai doan 2024F-26
clia chung téi do du bao Igi nhuén cao hon clia chung téi cho mang dich vy vién théng va mang
CNTT trong nudc. Chung téi tin rdng cac mang kinh doanh chinh cutia FPT x(ing dang dugc tai dinh
gia nha ghi nhan tiém nang tang trudng mai va kha ndng ma rong nha cac yéu té hé trg méi ndi
trong phat trién Al

Chung téi duy tri phuong phap dinh gia theo téng gia tri cac thanh phan riéng & (SoTP) dé dinh
gia FPT nho co cdu kinh doanh da dang clia cong ty cung vai muc chiét khdu 10%.

Hinh 3: Dinh gia SoTP cho FPT

Ty déng Duphéng Duphéng Tylésé P/Emuc Gia tri vén Luu y vé P/E muc tiéu cla Vietcap
LNST LNST2025 hitucua tiéu/tuong CSHmuc
2024 FPT {mg (x) tieu'
CNTT toan cau 410 5.165 100,0% 30,0 125.239  * Chung téi diéu chinh P/E muc tiéu cho FPT va ép dung
trung vi P/E 3 nam cuia cac cong ty cling nganh 1a 34,1 1an.
Chung t6i tin rang diéu nay 1a hop Iy vi Igi nhuan viing chéc
cla cong ty va su dong gép ngay cang tang tu cac dich vy
DX c6 gia tri cao. Ngoai ra, chung t6i duy tri muc chiét khau
12% dua trén gia dinh clia ching t6i vé chi phi vén sd hiu.
Giao duc 2.541 3.459 100,0% 21,3 57.501 *Nhgbién Iginhuan hdp dan va dubao CAGR LNTT dat 35%
trong giai doan 2023-2026.
Dich vu Vién théng 2.606 2.823 45,7% 15,0 16.784  * Chung t6i diéu chinh P/E muc tiéu cho FPT Telecom va ap
dung trung vi P/E 3 ndm cuia cac cong ty cung nganh la 17,1
I&n cho mang nay. Chung téi tin rdng diéu nay dugc ching
minh bang viéc FPT Telecom md réng sang cac dich vu phi
bang thong réng cé gia tri gia tang va vi thé viing chéc trén
thi truong. Ngoai ra, chung téi duy tri mic chiét khau 12%
dya trén gia dinh clia chung téi vé chi phi vén sé hiu.
CNTT trong nusc 424 496 100,0% 21,0 8.700 * Chung t6i tin rdng muc chiét khdu 30% cho mang CNTT
toan céu dugc dam bao vi bién Igi nhuan clia mang CNTT
trong nuac thap hon dang k& so vai mang CNTT toan cau
do dong gop doanh thu 16n ti doanh s6 phan clng va tich
hop hé théng. Ngoai ra, chung téi duy tri muc chiét khau
12% dua trén gia dinh clia chung t6i vé chi phivén sd hiu.
Thuong mai 605 665 48,0% 6.0 1.645  * Mang kinh doanh cé bién Igi nhuén thap va bién dong.
Quang céo online 147 169 49,5% 8,6 607  *BiénIgi nhuédn cao nhung la mang kinh doanh tang truéng
cham do nén tang ndi dung han ché va su canh tranh gay
gét tiFacebook va Google.
Banlé 72 292 46,5% 270,0 22175 * Dua trén P/E muc tiéu tuong ung trong dinh gia doc lap
cla chung téi cho FRT.
Toéng céng 232.651
+Tién m&t rong & cap do cdng ty me 7.199
+C8 phéan TP Bank 1.978  *Dua trén dinh gia doc lap clia chung téi déi vai TPB.
Téng gid tri vén CSH 241.828
dinh gia Chiét khau 10%
Gid tri vén CSH muc tiéu 217.645
CP (triéu) 1.27
Gia tri/CP (déng) 171.300
P/E du phdng nam 2024/2025 theo gia muc tiéu 29,6x/22,6x
EV/EBITDA dy phong nam 2024/2025 theo gia muc tiéu 15,9x/12,6x

Nguon: FPT, Vietcap. (" diéu chinh cho khen thudng va phic Igi, chiém khoang 10% LNST hang nam clia cong

ty con va cong ty lién két).
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So sanh cac cong ty cung nganh

Chung téi da chon nhing céng ty phan mém, giao duc va vién théng hang dau & cac quéc gia
Chéu A khac cé mé hinh kinh doanh tuong tu, Igi nhuén viing chac va vi thé dan dau thi trusng dé
thanh 1ap mot bang so sanh vai FPT. Do do, chung téi loai bd nhimg ¢d phiéu ma ching téi nhan
thay khéng con phu hgp vdi tiéu chi cda ching téi va bé sung nhimng ¢ phiéu phu hgp hon.

FPT hién dang giao dich & muc P/E trugt 1a 24,4 1an, thap hon 28% so voi muc P/E trugt trung
binh 3 ndm cua cac cong ty CNTT cung nganh trén toan cau 1a 34,11an (so vai trung vi trudc day
cuia cac cong ty CNTT cling nganh trén toan cau la 29,9 1&n). Chung téi cho rang dinh gia hién tai
la hap dan, va phan anh tiém nang tang trudng manh trong dai han ctia FPT dua trén (1) CAGREPS
cao trong giai doan 2019-2023 cla FPT 14 19% va (2) vi thé 1a cong ty dich vu CNTT I6n nhat tai
Viét Nam.

Hinh 4: Cac cong ty so sanh
Ténviét tit Quéc gia VHTT TTEPS TTEPS
(tr USD) truogt nam

2024

DV CNTT toan cau

Eclerx Services An Po 1.440 79% 10% -0,3 30% 22% 24,8 23,0 6,9
Birlasoft Ltd An bdé 2129 89% 12% -0,4 23% 18% 28,7 26,0 5,9
Coforge Ltd AnDo 2.294 60% -3% -0,3 38% 13% 41,9 43,2 14,6
Sonata Software An Po 3.695 16% 40% 0,0 N/A N/A 39,5 24,5 N/A
KPIT Technologies An b6 5.013 56% 27% -0,3 31% 16% 69,5 55,0 19,3
LS&T Technologies An bdé 5.882 1% 9% -0,4 27% 17% 37,6 34,7 9,2
Mphasis Ltd AnDo 5.256 -6% 1% -0,1 19% 12% 28,3 25,5 5,0
Persistent Sys AnDo 6.294 20% 23% -0,2 25% 16% 47,0 39,1 10,6
Oracle Financial An Po 8.065 22% Nn% -0,7 29% 23% 30,3 27,5 8,6
Infosys Ltd AnDo 70.397 10% 0% -0,2 32% 20% 22,3 22,3 6,7
LTIMindtree Ltd AnDo 16.664 4% 1% -0,4 25% 18% 30,3 27,4 6,9
Tech Mahindra Ltd AnDo 14.838 -51% 84% -0,2 9% 5% 47,5 25,9 4,6
Trung vi 5.569 18% 1% -0,3 27% 17% 34,0 26,7 6,9
Vién théng

China Telecom-H Trung Quéc 70.722 10% 10% -0,1 7% 4% 1,9 10,8 0.8
Singapore Telecom Singapore 29.170 14% 5% -0,4 12% 7% 12,4 17,1 1,5
Telkom Indonesia Indonesia 19.012 18% 7% 0,2 17% 9% 12,6 15 2,2
Pldt Inc Philippines 5.100 141% -1% 2,6 25% 4% 11,0 8,5 2,8
Telekom Malaysia Malaysia 5.074 62% -13% 0.4 22% 8% 12,8 14,8 2,6
Beijing Sinnet Trung Quéc 2.339 N/A 54% 0,1 3% 2% 44,9 27,7 1,3
Time Dotcom Bhd Malaysia 2.051 -26% 61% -0,5 71% 54% 33,9 21,2 2,4
Jasmine Intl Pcl ThaiLan 734 N/A% -93% -0,7 225% 36% 1.4 19,6 1,8
Kazakhtelecom Kazakhstan 903 -18% N/A 0.0 17% 9% 4,0 N/A 0,5
Trung vi 5.074 14% 6% 0,0 17% 8% 12,4 16,0 1,8
Giao duc

New Oriental Trung Quéc 13.387 N/A 59% -0,9 8% 5% 43,9 33,7 3,5
TAL Education Trung Quéc 8.173 95% 76% -0,8 0% 0% 328,0' 51,8 17
China Education Trung Quéc 1.569 -28% 53% 0.2 9% 4% 7,5 52 0,7
Virscend Education Trung Quéc 70 N/A N/A 1,6 5% 1% 12,8 N/A 0,6
Tianli International Trung Quéc 1.505 247% N/A 0.1 17% 4% 23,2 N/A 53
China East Education Trung Quéc 681 7324% 34% -0,3 5% 3% 18,2 13,3 0,9
Shanghai Action Trung Quéc 858 98% 30% -1,8 22% 1% 27,6 21,8 6,3
XueDa XiaMen Trung Quéc 1.088 1312% 49% 0,5 36% 6% 38,3 33,2 11,9
SISB ThaiLan 989 80% 38% -0,2 26% 15% 55,0 40,1 13,1
Riso Kyoiku Nhét Ban 281 14% -3% -0,6 19% 9% 24,9 25,6 4,9
Trung vi 1.039 97% 44% -0,3 13% 5% 24,9 29,4 4,2
FPT Viét Nam 6.487 22% 24% -0,3 25% 1% 24,4 22,2 6,3

Nguon: Bloomberg, Vietcap (di liéu cap nhat ngay 08/05/2024). ' Luu y: loai khoi trung binh/trung vi do la gia
tringoai lé.
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Hinh 5: P/E trugt cua FPT so véi cac cdng ty dich vu CNTT toan cau cing nganh (x)
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Nguén: Bloomberg, Vietcap (di liéu cap nhat ngay 08/05/2024)
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Hinh 6: Dién bién gia muc tiéu cua Vietcap so vdi gia c8 phiéu (déng/cd phiéu)
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Nguén: Fiinpro, Vietcap. Luu y: Gia muc tiéu dugc diéu chinh theo thay dgi ctia s6 lugng c8 phiéu dang Iuu
hanh.
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Bao cao Tai chinh

KQLN (ty VND) 2023 2024F 2025F 2026F BANG CDKT (ty déng) 2023 2024F 2025F 2026F
Doanh thu 52.618 64.758 77.778 92.980 Tién va tuong duong 8.279 8.867 9.954 12.073
Gia von hang ban -32.288 -39.503 -47.328 -56.439 PautuTC ngén han 16.104 19.820 23.805 28.457
Lgi nhuan gop 20.330 25.256 30.450 36.541 Cac khoan phai thu 9.534 11.01M 13.118 15.427
Chi phi ban hang -5.090 -6.401 -7.098 -8.282 Hang ton kho 1.593 2.067 2.444 2.760
ChiphiquanliDN -6.822 -8.395 -9.994  -11.948 TS ngén han khac 1.199 1.079 97N 874
LN thuan HDKD 8.418 10.460 13.357 16.311 T6ng TS ngén han 36.710 42.843 50.292 59.591
Doanh thu tai chinh 2.336 2.240 2.339 2.787 TS dai han (gop) 26.208 32.684 40.462  49.760
Chi phi tai chinh -1.718 -1.774 -1.975 -2.200 - Khau hao 10y ké -11.249 -14.487  -18.376  -23.025
Trong do, chi phi lai vay -833 -754 -858 -968 TS dai han (rong) 14.959 18.196 22.085 26.734
Lgi nhuén tu céng ty LDLK 76 362 611 876 Pau tu TC dai han 3.367 3.712 4.261 5.026
Lgi nhuan/ (chi phi) knac 91 112 135 161 TS dai han khac 5.290 5.290 5.290 5.290
LNTT 9.203 11.400 14.467 17.936 T6ng TS daihan 23.616 27.198 31.636 37.050
Thué& TNDN -1.41M -1.629 -1.955 -2.321 Téng Tai san 60.325 70.042 81.928 96.641
LNST truéc CBTS 7.792 9.77 12.512 15.614
Loiich CB thiéu s6 -1.322 -1.643 -1.793 -1.947 Phaitra ngén han 2.603 3.339 3.871 4.461
LN rong sau CDTS, bao cao 6.471 8.128  10.718  13.667 Ng ngan han 13.838 15.899 17.999  20.309
Ng ngan han khac 13226 13226 13226  13.226
T6ng ng ngén han 29.667 32.465 35.096  37.997
EBITDA 10.705 13.698 17.246 20.960 Ng dai han 208 208 208 208
EPS bao cao, VND 4.643 5.790 7.578 9.591 Ng dai han khac 502 502 502 502
EPS diéu chinh, VND 4.643 5.790 7.578 9.591 Tong no 30.377 33.174 35.806 38.706
DPS bao cao, VND 2.000 2.300 2.600 3.000 CG6 phiéu uu dai 0 0 0 0
DPS/EPS (%) 43% 40% 35% 32% Vén c6 phéan 12.709 12.801 12.897 12.994
Thang du vén CP 50 50 50 50
Treasury shares 0 0 0 CPquy
TY LE 2023 2024F 2025F  2026F Loi nhuan gii lai 8679  13.863 21228  30.997
Tang trudng Vén khac 3.552 3.552 3.552 3.552
Tang trudng doanh thu 19,5% 23,1% 20,1% 19,5% LgiichCBTS 4.958 6.601 8.395 10.342
Tang trusng LN HDKD 24,5% 24,3% 27,7% 22,1% Vén chii sé hiu 29.948 36.868 46.122 57.935
Tang trudng LNTT 20,1% 23,9% 26,9% 24,0% Téng cdng ngudn vén 60.325 70.042  81.928 96.641
Tang trusng EPS, diéu chinh 21,0% 24,7% 30,9% 26,6% CP Iuu hanh cudi nam (tr) 1.271 1.280 1.290 1.299
CP quy cudi nam (tr) 0 0 0 0
Kha nang sinh 16i
Bién LN gop % 17,5% 17,6% 18,6% 19,3% LUUCHUYIAE’NTII?NTE (t?dfing) 2023 2024F 2025F 2026F
Bién LN tuHD % 16,0% 16,2% 17,2% 17,5% Tién dau nam 6.440 8.279 8.867 9.954
Bién EBITDA 20,3% 21,2% 22,2% 22,5% Loi nhuén sau thué 6.471 8.128 10.718 13.667
LN rong tri CDTS diéu chinh 12,3% 12,6% 13,8% 14,7% Khau hao 2.287 3.238 3.889 4.649
ROE % 28,1% 29,4% 31,5% 32,0% Thay d6i vén luu déng 1.337 -1.094 -1.844 -1.937
ROA % 11,6% 12,5% 14,1% 15,3% Piéu chinh khac -781 1.298 1.245 1.181
Tién tir hoat déng KD 9.520 11.570 14.008  17.561
Chi sé hiéu qua van hanh
S6 ngay ton kho 20,1 16,9 17,4 16,8 Chi mua sdm TSCB, rong -3979  -6.476  -7.778  -9.298
S6 ngay phai thu 62,6 57,9 56,6 56,0 Pautu, rong -2.598 -3.716 -3.985 -4.653
S6 ngay phai tra 41,8 33,9 33,9 33,0 Tién tu HD dau tu -6.547 -10.192 -11.763  -13.951
TG luan chuyén tién 40,9 41,0 40,1 39,9
Cétucdatra -2.931 -2.944 -3.353 -3.898
Thanh khoan Tang (giam) von 73 93 96 97
CSthanh toan hién hanh 1,2 1,3 1.4 1,6 T&ng (gidm) ng ngén han 2.934 2.061 2.100 2.310
CSthanh toan nhanh 1.1 1,2 1,3 1,5 Tang (giam) ng dai han -1.270 0 0 0
CSthanh toan tién mat 0,8 0,9 1,0 1,1 Tién tU cac hoat déng TC 60 0 0 0
No/Tai san 0,2 0,2 0,2 0,2 Tién tirhoat déng TC -1.134 -790  -1.158  -1.492
Ng/Vén strdung 0,3 0,3 0.3 0,3
NG/Vén CSH -0,3 -0,3 -0,3 -0,3 Téng luu chuyén tién té 1.839 588 1.087 2.118
Kha nang thanh toan I&i vay 10,1 13,9 15,6 16.8 Tién cudinadm 8.279 8.867 9.954 12.073

See important disclosure at the end of this document
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Vietcap Rating System

Stock ratings are set based on projected total shareholder return (TSR), defined as (target price - current
price)/current price + dividend yield, and are not related to market performance.

Equity rating key Definition

BUY If the projected TSR is 20% or higher

OUTPERFORM If the projected TSR is between 10% and 20%

MARKET PERFORM If the projected TSR is between -10% and 10%

UNDERPERFORM If the projected TSR is between -10% and -20%

SELL If the projected TSR is -20% or lower

NOT RATED The company is or may be covered by the Research Department but no

rating or target price is assigned either voluntarily or to comply with
applicable regulation and/or firm policies in certain circumstances,
including when Vietcap is acting in an advisory capacity in a merger or
strategic transaction involving the company.

RATING SUSPENDED, A rating may be suspended, or coverage terminated, if fundamental

COVERAGE TERMINATED information is deemed insufficient to determine a target price or
investment rating or due to a reallocation of research reNguéns. Any
previous investment rating and target price are no longer in effect.

Unless otherwise specified, these performance parameters are set with a 12-month horizon. Movement in
share prices may cause a temporary mismatch between the latest published rating and projected TSR for a
stock based on its market price and the latest published target price.

Target prices are generally based on the analyst's assessment of the stock’s fair value over a 12-month
horizon. However, the target price may differ from the analyst’s fair value if the analyst believes that the
market will not price the stock in line with assessed fair value over the specified time horizon.

Risks: Past performance is not necessarily indicative of future results. Foreign currency rates of exchange
may adversely affect the value, price orincome of any security or related instrument mentionedin thisreport.
For investment advice, trade execution, or other enquiries, clients should contact their local sales
representative.
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Xac nhan cua chuyén vién phan tich

Chung téi, Mai Doan Ngoc Han va Hoang Nam, xac nhan réng nhiing quan diém dugc trinh bay trong bao céo
nay phan anh dung quan diém cé nhan clia chung téi vé cong ty nay. Chung téi cing xac nhan réng khéng co
phan thu lao ndo clia chung téi dé, dang, hoac sé truc ti€p hay gian ti€p cé lién quan dén cac khuyén nghi hay
quan diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién ciu phu trach cac bao céo nay nhan
dugc thu lao dya trén nhiéu yéu t6 khac nhau, bao gém chéat lugng, tinh chinh xac ctia nghién clu, va doanh
thu clia cdng ty, trong do bao gdm doanh thu ti cac don vi kinh doanh khac nhu b phan Mai gisi t3 chic, hodc
Tu van doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

N&i dung chinh trong hé thdng khuyé&n nghi: Khuyén nghi dugc dua ra dua trén muc tang/gidm tuyét déi cla
gia c8 phiéu dé dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién taiva
khong lién quan dén hoat dong thi trudng. Céng thuic nay dugc ap dung tU ngay 1/1/2014.

Céc khuyén nghij Pinh nghia

MUA T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

KHA QUAN T6ng Igi nhuan ¢c6 dong (bao gém ¢ tuc) trong 12 thang toi du bao sé
duong tu10%-20%

PHU HOP THI TRUONG Téng Igi nhuan ¢8 déng (bao gém cd tic) trong 12 thang téi du bao sé dao
doéng gilra &m 10% va duong 10%

KEM KHA QUAN T6ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang tsi du bao sé am
tU10-20%

BAN T6ng Igi nhuén ¢8 déng (bao gém ¢B tuc) trong 12 thang t6i du bao sé am
trén 20%

KHONG DANH GIA B& phan nghién clu dang hoc co6 thé s& nghién cliu c6 phiéu nay nhung

khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé
tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu vén trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

KHUYEN NGHI TAMHOAN  Hinh thuc danh gia nay xay ra khi chua cé day du théng tin co sd dé xac
dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu lyuc doi vai cB phiéu nay.

Trurkhi co khuyén céo khac, nhiing khuyén nghi dau tu chi co gia tri trong vong 12 thang. Nniing bién dong gia
trong tuong lai co thé 1am cho cac khuyén nghi tam thai khéng khép vsi mic chénh Iéch gilia gia thi trusng
ctia 8 phiéu va gia muc tiéu nén viéc viéc dién giai cac knuyén nghj dau tu can dugc thuc hién mot cach linh
hoat.

RUi ro: Tinh hinh hoat dong trong qua kh( khéng nhat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té co thé anh hudng bt Igi dén gia tri, gia hoac Igi nhuan clia bat ky ching khoan hay céng cu
tai chinh nao co lién quan dugc ndi dén trong bao cao nay. & dugc tu van déu tu, thuc hién giao dich hoac
cac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vuc dé dugc giai dap.
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Lién hé

CTCP Chuing khoan Vietcap (Vietcap)
www.vietcap.com.vn
Tru sd chinh Chi nhanh Ha Noi

Thép tai chinh Bitexco, tang 15, 109 Tran Hung Pao
SG6 2 Hai Triéu, Quén 1, Tp. HCM Quan Hoan Kiém, Ha Noi
+84 28 3914 3588 +84 24 62626999

Phong giao dich Nguy&n Hué Phong giao dich Ham Nghi

Toda nha Vinatex, Toda nha Doji,

Tang 183, Tang 16, s6 81-83-83B-85 Ham Nghi,
S6 10 Nguyén Hué, Quan 1, TP. HCM Quén1, Tp. HCM

+84 28 3914 3588 (417) +84 28 3914 3588 (400)

Phéng giao dich Péng Pa

9 ngd 82 Pham Ngoc Thach,

Phudng Quang Trung, Quan Béng Pa, HN
+84 2462626999

Phong Nghién cliu va Phan tich
Research Team: +84 28 3914 3588
research@vietcap.com.vn

Alastair Macdonald
Giam déc diéu hanh, ext 105
alastair.macdonald@vietcap.com.vn

Ngéan hang, Chiing khoan va Bao hiém

Nguyén Anh Duy
Trudng phéng cao cap, ext 123

- Huynh Thi Hong Ngoc, Chuyén vién cao cap, ext 138

- HO6 Thu Nga, Chuyén vién, ext 516

Hang tiéu dung
Hoang Nam
Pho Giam déc, ext 124

- Huynh Thu Ha, Chuyén vién cao cép, ext 185
- Mai boan Ngoc Han, Chuyén vién, ext 538
- Ly Phuc Thanh Ngan, Chuyén vién, ext 532

B4t dong san
Luu Bich Héng
Trudng phong cao cap, ext 120

- Pham Nhét Anh, Chuyén vién, ext 149
- Théan Nhuboan Thuc, Chuyén vién, ext 174

Vimoé

Hoang Thuy Lucng

Trudng phong cao cap, ext 368

-bao Minh Quang, Chuyén vién, ext 368

DA&u khi, Pién va Nudc

binh Thi Thuy Duong

Pho Giam déc, ext 140

- Duong Tan Phudc, Chuyén vién, ext 135
- V6 Bang Bao Thu, Chuyén vién, ext 529
- D6 Cong Anh Tuan, Chuyén vién, ext 181

Céng nghiép va Cosd hatang
Nguyén Théo Vy

Trudng phong cao cap, ext 147

- Nguyén ThiNgoc Han, Chuyén vién
- Hoang Gia Huy, Chuyén vién

Khach hang ca nhan

Vi Minh Buc

Phé Gidm déc, ext 363

- Nguyén Quéc Nhat Trung, Chuyén vién cao cép, ext 129
- Tong Hoang Tram Anh, Chuyén vién cao cép, ext 366

- VG Thi Minh Ngoc, Chuyén vién, ext 365

Kha&i méi gidi va Giao dich Chiing khoan - Khach hang t& chic

Tuan Nhan Chau Thién Truc Quynh Nguyén Quéc Diing,
Gidm déc diéu hanh Gidm déc diéu hanh Gidm déc

Khdi méi gidi va Giao dichChiing  Khai Méi gidi trong nuéc Giao dich Chung khoan -
khoan - Khach hang té chuic Khach hang t& chuc

+84 28 3914 3588, ext 107
tuan.nhan@vietcap.com.vn

+84 28 3914 3588, ext 222
quynh.chau@vietcap.com.vn

+84 28 3914 3588, ext 136
dung.nguyen@vietcap.com.vn
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Khuyén céo

Bao cao nay dugc viét va phat hanh bai Cong ty CS phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén ngudn thong tin dang tin cay vao thai diém cong bd, Cong ty C8 phan Ching khoan Vietcap khdng chiu
trach nhiém vé dé chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién clia tac gia tai thai diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va c6 thé thay di ma khong can théng bao trusc, Bao cao
nay chi nh&m muc dich cung cép thdng tin cho cac t8 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty ¢ phan ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tunén dya vao nhiing su tu van doc Iap va thich hgp véi
tinh hinh tai chinh cling nhu muc tiéu déau tu riéng biét, Bao cao nay khéng dugc phép sao chép, tai tao, phat
hanh va phan phéi véi bat ky muc dich nao néu khdng dugc su chap thuén b&ng van ban clia Céng ty C8 phén
Chuing khoan Vietcap, Xin vui ldng ghi ré nguén trich dan néu s dung cac théng tin trong bao cao nay.
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