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Thong tin co ban vé cong ty
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FPT, dugc thanh lap vao nam 1988, la cong ty hang dau trong
nganh CNTT Viét Nam. Cong ty dugc ¢d phan hda vao ndm 2002
va niém yét trén HOSE ndm 2006, trd thanh ¢4 phiéu blue-chip.
Dén nay, FPT da duy tri dugc mifc ting truéng cao, mo rong
nganh nghé kinh doanh khac nhau va mé rong ra thj truéng thé

gidi.

S

Tang trudng viing chac cung vdi vi thé tien mat rong
doi dao va ty Ié kha nang thanh toan lai vay tot

Lun diém dau tu: FPT hién dang giao dich & mic P/E nam 2022 va 2023 hap dan, lan
ot 12 15 1an va 12.7 Ian, dua trén mitc ting trudng EPS 1an lugt [a 22% va 18% theo kich
ban co s¢ cia chung toi. Trong khi d6, cac cong ty cung nganh c6 muc tang truéng EPS
trung binh lan lugt 1a 6% va 15% trong nam 2022 va 2023, dang giao dich ¢ mitc P/E
trung binh nam 2022 va 2023 1an 12 17 1an va 15 lan. Mdc du can phai quan sat thém vé
mifc chi tiéu cho CNTT dang giam di, nhung do FPT ¢6 Igi thé chi phi thp, ty trong doanh
thu tur thi truong EU thip nhat so véi cac cong ty cung nganh, ty 1 thanh toan I4i vay cao,
va lugng tién mat rong doi dao, chung t6i van danh gid tich cuc vé co phiéu FPT. Chang
t6i khuyén nghi KHA QUAN dbi véi co phiéu FPT véi gia muc tiéu 12 thang dya trén phuong
phap SOTP 1a 95.400 dong, tuong (ing vdi 31% tiém nang tidng gid. Rui ro chinh d6i voi
khuyén nghi cia chlng t6i 12 suy thoai kinh té nghiém trong co thé tac dong tiéu cuc dén
linh vyc dich vu CNTT trong nudc va toan cau, ciing nhu mang quang céo.

(ty dong) 2018
Doanh thu thudn 23.214
Lgi nhuan gop 8.723
LNTT 3.852
Lgi nhuan rong 3.228
EPS (VND) 2.298
BVPS (VND) 20.325
DPS (VND) 2.000
ROA 11,8%
ROE 23,0%
Ty suét c6 titc 4,7%
Tién mét rong/VCSH (x) 0,2
P/E (x) 10,9
P/B (x) 2.1

2022 2023
43.520 51.226
17.106  20.483

7750  9.130
6.542  7.707
4.945  5.830
23.101  27.432
2.000  2.000

11,5%  12,4%
27,8%  27,2%
2,2% 2,2%

Nguon: FPT, Bloomberg, SSI Research
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Hinh 1: Binh gia FPT c6 vé kha hap dan so véi cac cong ty CNTT toan cau nhé ting truéng EPS on dinh trong giai doan 2022~2023
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Nguon: Bloomberg, SSI Research
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Cap nhat KQKD quy 3/2022: Tang trudng tich cuc tir thi truong Nhat Ban

20,0

:::1'1‘ fu :ffpﬂ"a Jthang G4u o oo gdn 9 thang ddu S0 véi ke”ﬁ::c:‘z:: Soviuéc  Othang | 9 thang

(tj dong) nam 2022 nam 2021 cung ky et t tinh cia SSI  daundm | dau nam 2021
yaong 9%y 2022 2021

Doanh thu thuan 30.975 24.953 24,1% 73% 71%

Lgi nhuan gop 12.155 9.586 26,8% 39,2% 38,4%  38,2%

Loi nhuan tir HDKD 5.048 4138 22,0% 16,3% 16,6%  16,0%

EBIT 6.154 4.919 25,1% 19,9% 19,7% 19,1%

EBITDA 7.487 6.105 22,6% 24,2% 24,5% 23,7%

LNTT 5.665 4575 23,8% 74% 73% 183%  183%  17.8%

Nguén: FPT, SSI Research

Trong 9 thang dau nam 2022, loi nhuan trudc thué cia FPT da tang truéng hai con s6 va dat 73% du bao ca

nam cua chung toi. Trong quy 3/2022, ching téi ghi nhan mic tdng truéng LNTT cao tif mang cong nghé.

o Mang dich vu CNTT nudc ngoai trong quy 3/2022 duy tri tang truéng LNTT & mdc hai con s6 1a 26,4% so Vi
cung ky (so v6i miic tang 22,8% so véi cung ky trong quy 2/2022). Tang trwéng doanh thu cia FPT ti thi
truong Nhat Ban trong quy 3/2022 vuot ké hoach cia ban lanh dao 12 19% so véi cung ky, mac di JPY
giam gia. Luu y rang trong quy 3/2022, ty gia JPY/VND giam 18% so v6i cung ky. Néu loai su anh hudng
cta dong Yén Nhat, tng truong doanh thu cua thi truong Nhat Ban 1a khoang 40% so véi cung Ky trong
quy 3/2022. Hon nita, chiing t6i tin rdng téng truang doanh thu quy 3/2022 tir cac thi trudng khac cing tich
cyc, bao gdm thi trudng My (tang 33% so vdi cung ky), thi truong EU (tdng 22% so vdi cing ky) va thi truong
APAC (tang 58% so vai ciing ky). Trong 9 thang dau ndm 2022, ca cau doanh thu theo thi truong nhu sau:
39% tir Nhat Ban; 33% tir My; 8% tit EU; va 20% tir APAC.
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n Téng trudng so

AL vGi cung ky cla
Hinh 3: Tang truéng doanh thu tai thi truong Nhat Ban dat ké hoach cua ban lanh dao JPY/VND so voi Thi tr uﬁ?n thét Tang truéng hitu co (%)

cung ky : g N

Ban
Quy 1/2022 -9% 9% 20%
Quy 2/2022 -15% 8% 27%
Quy 3/2022 -18% 19% 40%

Nguén: FPT, SSI Research téng hop
# Tang truong hitu co dugc diéu chinh theo JPY

o FPT co ty trong doanh thu tir thi trudng EU thap nhét so véi cac céng ty ciing nganh, va chiing toi cho
rang mang CNTT nuéc ngoai ciia FPT ¢d thé bj anh huéng it hon so véi cac déi thi trong truding hop céng
thang giita Nga va Ukraine kéo dai hon. Xung dot dang dién ra gitta Nga va Ukraine c6 thé tac dong truc tiép
dén rai ro lam phét va suy thodi ctia EU, dong thoi tao ra nhitng thach thitc doi vai muc chi tiéu cho CNTT
ctia chau Au. Chiing toi luu § rang doanh thu cta FPT tir thi truéng EU chi chiém 8% doanh thu ciia mang
CNTT nudc ngoai va 6 mitc khéng dang ké la 3% trong tong doanh thu 9 thang dau nam 2022.

Hinh 4: Céac cong ty CNTT ghi nhan ty trong doanh thu cao han ti thi truong EU trong 6 thang dau
nam 2022
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Nguon: Bloomberg

e Bién LNTT cua mang dich vu vién thong cai thién 70bps so vai cung ky trong 9 thang dau nam 2022 18n
18,8%. Két qua tich cuc nay cao hon mot chut so voi du bao cua chung t6i 1a tang 10 bps so véi cung ky
trong nam 2022.

o No nuéc ngoai da dugc phong ngira rii ro day du va ching téi khdng nhan thay rii ro tir bién déng ty gia
doi véi FPT. Mac di USD tang gia, FPT van ghi nhan 1ai rong tir chénh léch ty gia héi doai 1a 29 ty dong
trong 9 thang dau nam 2022, véi 41 ty dong trong quy 3/2022. Nhin chung, trong quy 2/2022, khoan du
ng béng USD Ia 381 triéu USD (tuang ting véi 40% tong du ng ciia FPT) da dugc phong ngira rdi ro hoan toan
bang cac hgp dong tuong lai. FPT ciing ghi nhan doanh thu béng USD véi khoang 158 triéu USD (tuong
duong 41% du ng béng USD).

o Lugng tién mat doi dao va ty 1é thanh toan i vay cao da bao vé FPT khoi rai ro tir viéc i suét cho vay
tang 1én. Tinh dén thang 9/2022, s6 du tién mdt rong cua FPT 1a 5,8 nghin ty dong so véi 3,7 nghin ty dong
trong quy 1/2022, do cong ty co ty Ié thanh toan lai vay cao la 12,8 1an.
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Kich ban ca s& cho trién vong Igi nhuan nam 2022~2023

Hinh 5: D bao KQKD cua FPT

. ) 2 ren 4R LNTT Ty suét LNTT
trong kich ban co s@ (ty dong)
Mang hoat dong | 2022 | %YoY | 2023 | %Yoy | 2022 %Yoy | 2023 | %Yoy | 2021 ] 2022] 2023
CNTT 25.194 21% 29.304 16%  3.457 23%  4.065 18% 135% 13,7% 13,9%
Dich vu CNTT nu6c ngoai 18.254 26% 22.364 23%  3.007 24%  3.636 21% 16,7% 16,5% 16,3%
Dich vu CNTT trong nudc 6.940 12% 6.940 0% 450 19% 429 -5% 6,1% 6,5% 6,2%
Vién théng 14.740 16% 16.812 14% 2.825 18% 3.219 14% 189% 192% 19,1%
Dich vu vién thng 13.926 15% 15.958 15%  2.470 17%  2.850 15% 17,9% 17,7% 17,9%
Quang c4o tryc tuyén 813 34% 854 5% 355 29% 369 4% 45,5% 43,7% 43,2%
Tfing hai mang hoat dong cot 1oi 39.934 19%  46.116 15%  6.282 21%  7.285 16% 155% 157% 15,8%
Tap doan FPT 43.520 22% 51.226 18%  7.750 22% 9.130 18% 17,8% 17,8% 17,8%
Nguon: SSI du phong
Hinh 6: Co céu toc dd tang trudng LNTT giai doan 2022~2023 trong kich ban co s
FY22E PBT growth breakdown FY23E PBT growth breakdown
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Nguon: FPT, SSI Research

Trong kich ban co sd giai doan 2022~ 2023, ching t6i udc tinh LNTT sé tang & mitc hai chit s6. Nhung so v6i
udc tinh thang 4 nam 2022, chang t6i diéu chinh giam khoang 5% du bao LNTT nam 2023 sau khi tinh dén rti ro
suy thodi toan cau co thé anh hudng dén chi tiéu CNTT toan cau.

Vé mang dich vu CNTT nudc ngoai, chang t6i dy bdo LNTT téng trudng hai con s6 trong ndm 2023 (tdng 21%
s0 vdi cuing ky), mac du thap han mét chit so voi mifc tang trudng nam 2022 (tang 24% so voi cling ky). Gartner,
vao ngay 19 thang 10 nam 2022, ciing diéu chinh giam khoang 2% dbi vai du bao mitc chi tiéu cho CNTT toan
cau, tuy nhién van du bao mdc tang trudng kha quan cho nam 2023. Vi lgi thé chi phi thap cua FPT, ching toi
tin rdng FPT c6 thé gianh thém dugc hop dong.
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Hinh 7: Chi tiéu cho CNTT toan cau* Hinh 8: Viét Nam co lgi thé vé chi phi thap xét theo miic luong theo
gio' ctia cac ky su CNTT.
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Nguon: “Gartner du bdo chi tiéu cho CNTT trén toan thé gidi sé ting Nguon: FPT, SSI Research tong hop
5,1% vao ndm 2023”, ngay 19 thang 10 nam 2022 béi Meghan Rimol
& Catherine Howley.

#QGartner d3 cdt giam khodng 2% udc tinh chi tiéu cho cdc dich vu
CNTT & DC toan cau so vdi dur bao vao thang 7 ndm 2022.

o Tang truéng doanh thu tir thi trudng Nhat Ban du kién dat mitc 15% trong ndm 2023, so vai 15,4% trong
ndm 2022. Cac nha dau tu can luu ¥ rang tang truéng hitu co tir Nhat Ban trong nam 2022 Ia khoang 35%;
nhung do anh hudng boi viéc dong JPY giam gia trung binh 14,5%, nén ting truang dimg lai ¢ mic 15,4%
trong nam 2022. Ching t6i du bao tang trudng trong nam 2023 1a 15%.

«  Thi trudng My va Chau A Thai Binh Duong du kién sé tang truéng cao hon thi truding EU do cing théng
kéo dai gita Nga va Ukraine. Nhu da dé cap o trén, FPT ¢6 ty trong doanh thu tai thi truong EU (chiém 7%
doanh thu mang dich vu CNTT nudc ngoai va chi 3% tong doanh thu ndm 2023 cta FPT) thap nhét so voi
cac cong ty cung nganh. Tang truéng doanh thu cua thi trudng Hoa Ky va Chau A Thai Binh Duong udc tinh
Ian lugt vao khoang 27% va 33% trong nam 2023, so véi mifc tang truéng 10% cua thi trudng EU.

o Tuy nhién, trudc rui ro suy thodi kinh té toan cau va bién dong ty gia, chang t6i du bao ty suat LNTT tir mang
dich vu CNTT nudc ngoai cta FPT sé giam trong ndam 2023.

Theo quan diém cua chang t6i, mang dich vu CNTT trong nude ghi nhan mifc ting truéng doanh thu khong doi,
nhung bién LNTT sé thap hon do tac dong cua Iai suat cho vay tang. Lai suat cho vay ting c6 thé anh hudng truc
tiép dén lgi nhuan cua cac doanh nghiép va ngan sach danh cho CNTT c6 thé bi anh huang tiéu cuc.

Chiing t6i dy bao LNTT ciia mang dich vu vién théng sé tang trudng 6 mic trén 10%, diéu nay dugc thac ddy
béi: (1) Toc dd tang truéng on dinh cha dich vu internet bang théng réng va truyén hinh internet (IPTV). Trong
9 thang dau ndm 2022, so Iugng thué bao Internet bang thdng rong va truyén hinh internet 1an lugt tang 14% va
23% S0 VvOi cung ky nam ngodi. Trong giai doan 2020~2021, toc do tang truang thué bao bang thong rong
(11~13%) va IPTV (16~19%) van duy tri 6 mitc 6n dinh. Chiing t6i udc tinh ting truéng thué bao internet bing
thong rong va IPTV cho ndm 2023E 1an lugt 1a 13,5% va 18,0%; va (2) Luat an ninh mang dugc thong qua gan
day co thé 1a mét yéu to khac gop phan thic day nhu cau ddi véi cac trung tam dit liéu cia Viét Nam. Theo
Nghi dinh 53/2022/ND-CP ngay 15 thdng 8 ndm 2022 (c6 hiéu lyc tit ngay 1 thang 10 nam 2022), c4c doanh
nghiép nudc ngoai co hoat dong kinh doanh tai Viét Nam (thudc céc linh vic nhu Dich vy vién thong; luu trit, chia
sé dif liéu trén khong gian mang; cung cap tén mién quéc gia hodc qudc té cho ngudi stt dung dich vu tai Viét
Nam:; thuong mai dién ttr; thanh todn truc tuyén; trung gian thanh toan; dich vu két ndi van chuyén qua khong gian
mang; mang xa hoi va truyén thong xa hgi; tro choi dién tir trén mang,...) phai tién hanh luu trit dif ligu tai Viét
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Nam. Trudc day, mot s6 doanh nghiép nudc ngoai luu trit di liéu cua ho & Singapore va Hongkong. Khi Nghi dinh
53/2022 c¢6 hiéu luc, chang t6i cho rang nhu cau trung tam dit liéu co thé tang 1én va cac don vi cung cap dich
vu nay nhu FPT sé dugc hudng loi

Kich ban kém kha quan nhét cia udc tinh lgi nhuan 2022~2023

Hinh 9: Ca céu ting truéng LNTT cia FPT trong nam 2023 theo kich ban kém kha quan

FY20 PBT growth breakdown FY23E base case PBT growth breakdown FY23E worst case PBT growth breakdown
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Nguon: FPT, SSI Research

Trong trudng hop xay ra suy thoai kinh té nghiém trong vao nam 2023, theo kich ban kém kha quan nhét cua
chiing t6i, chang toi du bao LNTT nam 2023 dat mitc 13% so v6i cing ky, dua trén cac yéu t6 sau:

e Trong kich ban kém kha quan, ching t6i dy bdo LNTT ndm 2023 cua mang dich vu CNTT nu6c ngoai tang
truang 6 mitc 12% so vai cung ky, ngang bang vai ndm 2020. Suy thodi toan cau va cing thang leo thang
gitta Nga, Ukraine va phan con lai clia thé gidi a nhitng yéu t0 tac dong tiéu cyc. Tuy nhién, Igi thé chi phi
thap co thé giap cong ty dat dugc muc tang trudng hon 10%.

« Do lai suét cho vay tang va chi tiéu cho dich vu CNTT trong nudc giam di, chiing t6i than trong han trong udc
tinh d6i voi tang truang LNTT va ty suat LNTT nam 2023 so vdi kich ban co s@

e Tang truéng LNTT nam 2023 ciia mang dich vu vién thong trong kich ban kém kha quan nhat cua ching toi
d mitc 12% so vai cung ky, giam nhe so vai mitc 15% trong kich ban ca sd do ty suat LNTT thap hon. Trong
boi canh suy thodi kinh té nghiém trong, Chinh phu c6 thé dua ra yéu cau giam phi internet bang théng rong.
Ty sudt LNTT cuia mang dich vu vién thong trong kich ban kém kha quan nhat ctia chiing t6i co thé giam 10
bps so v6i cung ky trong nam 2023.

o Mang quang cao truc tuyén co thé suy giam dang ké trong truong hop suy thodi kinh té toi té hon du kién,
nhu da thay trong giai doan 2020~2021.
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Lgi nhuan P/E muc
rong trung tidu
binh giai Triéu VND
doan )

% FPT
(triéu dong)

Ghi cha

Tom tat dinh gia
Hinh 10: Gia muc theo Ty Ié cd
phuong phap SOTP trong phan ndm
kich ban co s@ gitt (%)
Dich vu vién thong 46%
CNTT 100%
Gido duc 100%

Co phan tai TPB

Tién mat rong tai thoi diém
quy 3/2022

Téng gia trj von chi s& hitu
Gia muc tiéu 1 nam (VND)

Tiém nang téng gia (%)

Nguon: FPT, SSI Research

Hinh 11: Gia muc theo Ty Ié cd

phuong phap SOTP trong phéan nam
kich ban kém kha quan nhat giit (%)

2022~2023
* P/E myc tiéu khong ddi 1a 10 1an cho mang vién thong, do kha

2.496.539 10 25.464.701 11.622.089 < A NP o A
nang phong ngua rui ro va tang truong bén vitng.
* Mitc P/E muc tiéu 20 1an nhdm phan anh mifc ting truang |gi
3.130.587 20 62.611.742 62.611.742 nhuan cia mang CNTT nam 2023 1a 21%.
« P/E muc tiéu 15 1an cho mang giao duc, khdng doi do doanh thu
1.718.019 15  26.612.113 26.612.113 va Igi nhuan ting trudng 6n dinh 12 30%,
2.673.672
1.119.898
* V(i gida muc tiéu 1 nam theo kich ban co sd cua ching t6i, P/E
104.639.514 nam 2023 du kién 1a 16,4 14n.
95.400
31%

rong trung tiéu o
binh giai Triéu VND % FPT

doan (x) (triéu ddng)

2022~2023
* P/E myc tiéu cho méang vién théng khong thay déi so vdi kich

Dich vu vién thong 46% 2.456.535 10  25.056.655 11.435.857 ban ca s§
« P/E muc tiéu cho mang CNTT dugc gia dinh ¢ mitc 16 Ian trong
CNTT 100% 2.932.274 16 46.916.388 46.916.388 kich ban kém kha quan nhat dé phan dnh mutc ting truéng loi
nhuan thip hon 1a 12%.
i » Gid muyc tiéu 1 nam trong kich ban kém kha quan nhat cua ching
0/
Gido duc 100% 1.718.019 15 26.543.392 26.543.392 16 cho thay P/E muc tiéw nam 2023 1a 13,9 14n
Co phén tai TPB 2.673.672
Tién mat rong tai thoi diém
quy 3/2022 18528
Téng gia tri von cha s6 hitu 88.689.208
Gia muc tiéu 1 nam (VND) 80.900
Tiém néng tang gia (%) 11%
Nguén: FPT, SSI Research
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Hinh 13: Vong quay tién mat on dinh
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Nguon: FPT, SSI Research tong hop

Hinh 14: Vi thé tién mat rong doi dao va ty I& thanh toan lai vay cao
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Ngudn: FPT, SSI Research tong hop
Lich sir khuyén nghi
100,000
:
90,000 m L P
80,000 y :
70,000
60,000
50,000
40,000
30,000
20,000
10,000
0
S & S H PO @. & P < ‘L o s
—FPT's close price
Nguon: Bloomberg, SSI Research
Ghi chu: BUY: Mua, OP: Kha quan, MP: Trung I&p, UP: Kém kha quan
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PHU LUC: BAO CAO TAI CHiNH NAM

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

Ty dong 2020 2021 2022F 2023F Ty dong 2020 2021 2022F 2023F
Bang can doi ké toan Béo cao két qua kinh doanh
+ Tién va cac khoan tuong duong tién 4.686 5.418 3.989 4.452 Doanh thu thuan 29.830 35.657 43.520 51.226
+ Dau tu ngan han 12436 20731 20.731 20.731 Gia vbn hang ban -18.017 -22.025 -26.413 -30.743
+ Cac khoan phai thu ngan han 6.265 6.882 10.607 12.485 Lgi nhuan gép 11.814 13.632 17.106 20.483
+ Hang tdn kho 1.290 1.507 2.105 2.451 Doanh thu hoat dong tai chinh 822 1271 1.510 2.026
+ Tai san ngdn han khac 588 580 1426 1665 Chi phi tai chinh -548 -1144 -1103 -1484
Téng tai san ngén han 25.266 35.118  38.859  41.783 Thu nhép tif céc cong ty lién két 0 0 0 0
+ Cdc khoan phai thu dai han 243 167 210 247 Chi phi ban hang -2714 -3605 -3658 -4.268
+ GTCL Tai san ¢o dinh 8.318 10.399 11.759 12.793 Chi phi quan ly doanh nghiép -4495 -4612 -6850 -8330
+ Bat dong san dau tu 0 0 0 0 Loi nhuén tir hoat déng kinh doanh 5.191 6.228 7.801 9.122
+ Tai s&n dai han dé dang 2.373 1.291 1.558 1.970 Thu nhap khac 73 109 -52 9
+ Dau tu dai han 2581 3102 3102 3102 Lgi nhudn trudc thué 5.263 6.337 7.750 9.130
+ Tai san dai han khac 2953 3.621 4205 4822 Lgi nhu@n rong 4.424 5.349 6.542 71.707
Téng tai san dai han 16.468 18.580  20.835 22.934 Loi nhuan chia cho co dong 3.538 4.337 5.313 6.307
Téng tai san 41.734 53698 59.694 64.717 Loi ich ctia c6 dong thiéu s6 886 1012 1228 1400
+ Ng ngén han 22.365 29.761 31.022 30.618
Trong do: vay ngén han 12.062 17.799 19.979 17.764 EPS co ban (VND) 2973 4054 4.945 5.830
+ Ng dai han 764 2.519 3.000 3.097 Gia trj s6 sach (VND) 20.083 19.767 23.101 27.432
Trong do: vay dai han 678 2.296 2693 2739 Co titc (VND/cd phiéu) 2000 2000 2000 2000
Téng ng phai tra 23.129 32.280 34.022 33.715 EBIT 5.649 6.821 8.551 10.263
+ Von gop 7.840 9.076 9.076 9.076 EBITDA 7.139 8465 10.337 12.470
+ Théng du vén ¢6 phan 50 50 50 50
+ Lai nhudn chua phan phoi 6.391 7000 10.025 13.955 Tang trudng
+ Quy khac 4325 5292 6522 7921 Doanh thu 7,6% 19,5% 22,0% 17,7%
Vén chii s& hitu 18.606 21.418 25.672 31.002 EBITDA 11,9% 18,6% 22,1% 20,6%
Tdng ng phai tra va vonchu sé hitu 41734 53698 59.694 64.717 EBIT 124%  208%  254%  20,0%
Lgi nhuén rong 13,1% 20,9% 22,3% 17,8%
Luu chuyén tién té Von chi s hitu 10,8% 15,1% 19,9% 20,8%
Dong tién tur hoat dong kinh doanh 6.340 5840 1.224 8.099 Von diéu 18 15,6% 15,8% 0,0% 0,0%
Dong tién tur hoat dong dau tu -8144 -10413 -3.414 -3652 Téng tai san 25,0% 28,7% 11,2% 8,4%
Dong tién tur hoat dong tai chinh 3.037 5.365 762  -3.984
Luu chuyén tién thuan trong ky 1.233 791 -1.428 463 Dinh gia
Tién dau ky 3.453 4.686 5.418 3.989 PE 14,4 22,9 15 12,7
Tién cudi ky 4.686 5.418 3.989 4.452 PB 2,9 47 4 3,4
Gia/Doanh thu 1,6 1,5 1,2 1
Cac hé so kha nang thanh toan Ty suét c6 titc 3,4% 2,2% 2,2% 2,2%
Hé s6 thanh toan hién hanh 1,13 1,18 1,25 1,36 EV/EBITDA 7,5 0,00 0 0
Hé s6 thanh toan nhanh 1,05 1,11 1,14 1,23 EV/Doanh thu 1,8 1,5 1,2 1
Hé s0 thanh toan tién mat 0,77 0,88 08 0,82
Ng rong / EBITDA -0,47 -0,62 -0,39 -0,27 Cac hé so kha nang sinh Ioi
Kha nang thanh toan lai vay 14,66 14,09 10,67 9,06 Ty suét lgi nhuan gop 39,6% 38,2% 39,3% 40,0%
Ngay phai thu 69,6 60,3 64,3 70,8 Ty suét lgi nhuan hoat dong 16,3% 16,0% 16,7% 16,5%
Ngay phai tra 55,4 47 1 40,2 37,9 Ty suét lgi nhuan rong 14,8% 15,0% 15,0% 15,0%
Ngay tdn kho 26,1 23,2 25 27 Chi phi ban hang/Doanh thu thuan 9,1% 10,1% 8,4% 8,3%
Chi phi quan Iy/Doanh thu thuan 15,1% 12,9% 15,7% 16,3%
Co cau von ROE 25,0% 26,7% 27,8% 27,2%
Von cha s¢ hitu/Tong tai san 0,45 0,4 0,43 0,48 ROA 11,8% 11,2% 11,5% 12,4%
N phai tr&/T6ng tai san 0,55 0,6 0,57 0,52 ROIC 17,0% 15,8% 16,1% 17,4%
Ng phai tra/Vén chi s hitu 1,24 1,51 1,33 1,09
No/Vén chii 6 hitu 0,31 0,5 0,29 0,33
No ngdn han/Vén chi sd hitu 0,65 0,83 0,78 0,57
Nguon: Cong ty, SSI udc tinh
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CAM KET PHAN TiCH

Chuyén vién phén tich trong bao c4o nay nay cam két rdng (1) quan diém thé hién trong béo céo phén tich nay phan anh chinh xac quan diém ca nhan dbi voi
chitng khoan va/hodc t6 chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém boi thuong truc tiép hoc gian tiép lién quan dén khuyén
nghi cu thé hodc quan diém trong bao cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ning téng gid 16n hon hodc bang 10 diém phan trdm so véi mic tang chung cla thi trudng trong 12 thang t6i.

Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so vai mutc tang chung cua thi trudng trong 12 thang tdi.

Trung lap: U6c tinh tiém nang tang gia tuong duong so vdi mufc téng chung cua thj trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so vai mic ting chung cua thj truong trong 12 thang t6i.
Ban: Udc tinh tiém ndng giam gia I6n hon hodc bing 10 diém phan trdm so véi mitc ting chung cua thi trudng trong 12 thang tdi.

TUYEN BO MIEN TRU

Céc thong tin, tuyén b6, du béo va dy doan trong bdo cdo nay, bao gom ca cac y kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay,
tuy nhién SSI khéng dam bao su chinh x4c va day du cua cé4c thong tin nay. Bao cao khong co bét ky thong tin nhay cam vé gia chua cong bb nao. Cac y kién thé
hién trong bao cdo nay dugc dua ra sau khi da dugc xem xét ky cang va cdn than va dua trén thong tin t6t nht ching toi dugc biét, va theo y kién ¢4 nhan cla
chuing t6i 1a hop 1y trong cac truang hop tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bao cao nay c6 thé thay ddi bat ki lic nao ma khéng can thong béo.
Béo c4o nay khong va khong nén dugc giai thich nhu mot 10 dé nghi hay 16i kéo dé dé nghi mua hay ban bét ctt ching khoan nao. SSI va cac cong ty con v/ hodc
cac chuyén vién, giam doc, nhan vién cua SSI va cong ty con co thé ¢ vi thé hodc co thé anh huong dén giao dich ching khoan cla cac cong ty dugc dé cap
trong bao cao nay va co thé cung cp dich vu hodc tim kiém dé cung cap dich vu ngan hang dau tu cho céac cong ty do.

Tai liéu nay chi dugc luu hanh ndi bd va khong duge cong bb cong khai trén bao chi hay bét ky phuong tién nao khac. SSI khong chiu trach nhiém dbi voi bt ky
thiét hai truc tiép hay thiét hai do hau qua phat sinh tir viéc st dung bao céo nay hay ndi dung bao cdo nay. Viéc sir dung bét ky thong tin, tuyén bo, du bao, va du
doan nao trong bao céo nay sé do ngudi dung tu quyét dinh va tu chiu rdi ro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tu

Hoang Viét Phuong

Giam dbc Trung TAm phan tich va tu van du tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Vi mé Phan tich ¢ phiéu KHCN Chién lugc thi trudng
Pham Luu Hung Ngo Thi Kim Thanh Nguyén Trong Binh Tam
Kinh té truong Chuyén vién phan tich cao cap Pha Giam dbc Chién Iugc Dau tu

hungpl@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh
Chuyén vién phan tich Vi md

trinhttv@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8720

Phan tich Binh lugng

D6 Nam Ting

Chuyén vién cao cap Phan tich Dinh Iuong
tungdn@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8709

thanhntk@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3053

Lé Huyén Trang

Chuy@n vién phan tich cao cp
trangh@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8717

Phén tich Nganh Cong nghé & vién théng

Thai Gia Hao

Chuyén vién Phan tich cao cép
haotg@ssi.com.vn

SDT: +84 — 28 3636 3688 ext. 3055

tamntd@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8713

Nguyén Ly Thu Nga

Chuyén vién phan tich cao cp
nganlt@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3051

Dif liéu

Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8715
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