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Viét Nam: Nganh céng nghé

MUA

Mtrc téng (gidam) gia muc tiéu: +25,4%
Pong cra 19/01/2024
Gia 96.300 déng

Gia muc tiéu 12T 120.740 déng
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Vén héa thi trwéng (triéu 4.986
GTGD BQ 6T (triéu USD) 8.2
SLCP dang lwu hanh (triéu 1270
Ty |é chuyén nhwong tw do 64.2
Ty |é s& hiru nwéc ngoai (%) 49
Room ngoai con lai (%) 0
Ccé dong lon (%) 35,7
N rong/VCSH 2024 (%) Tién mat
BVPS 2024 (VND) 27.049
P/B 2024 (x) 3.6
PE 2024 (x) 15.8

Tinh hinh tai chinh

2022A 2023E | 2024E | 2025E

44.010 53.609 66.726 84.764

Doanh thu (ty

déng)
EPS (dbng) 4.657 6.080 7.930 9.996
ROE (%) 22,7 239 26,8 289

Ty suét cb tic (%) 2,1 2,1 2,1 2,1

Nguén: Bloomberg, D liéu doanh nghiép, Yuanta Viét Nam
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Céng ty Cé phan FPT (FPT)
Coéng nghé va Gido duc dan dat ting
treéng

Sw kién

FPT vira cong b6 két qua kinh doanh so' bo nam 2023. Mang cong nghé
va giao duc ghi nhan sy tang trwéng manh mé. Gia tri hop dong ky két téng
manh cho thay trién vong day hiva hen.

Tiéu diém

Doanh thu so’ bd nam 2023 dat 52,6 nghin ty déng (+19,6% YoY) va lgi
nhuan trwdc thué la 9,2 nghin ty dong, tang +20,1% YoY. FPT da hoan
thanh 99% dw bao doanh thu cua chung t6i (101% ke hoach nam) va 97,8%
dw bdo LNTT cla ching t6i (102% ké hoach nam). Mang céng nghé va

giao duc tang trwdng hai con sd trong khi mang vién théng téng trwéng
khiém ton.

e Mang cong nghé ghi nhan doanh thu 31.449 ty déng, ting trwéng
22,1% YoY, nh¢ da tang tredng manh mé tr mang Dich vy CNTT
toan cau (+28,4%). LNTT tang 23,6% YoY dat 4,1 nghin ty dong

e Doanh thu & mang gido duc va cac mang khac nam 2023 dat
5.363 ty ddng, tang 52,5% YoY trong khi LNTT dat 2.005 ty ddng,
tang 35,6% YoY. Doanh thu mang gido duc va cac mang khéac chi
dat 92% dw bao cla chiing toi.

e Doanh thu mang vién théng dat 15,8 nghin ty dong, tang 7,3%
YoY trong khi LNTT dat 3 nghin ty déng, tang 7,3% YoY.

Lwu y rang FPT van dat mlrc tang trwéng loi nhuan manh mé trong
nam 2023 néu khéng cé sw déng gop cha cac cong ty lién doanh va
lién két (nhw FRT va Synex thwéng dong gop thém ~400 ty vao loi nhuan
cta FPT m&i nam).

Chuyén déi sang chién lwoc tap trung vao hep déng co gia tri lén
dang dem lai két qua tich cwc. Nam 2023, FPT ky 37 hop dong Ién, téng
+19,4% YoY.

ba tang trwéng Ii nhuan dang tich cwc trong Q4/2023. Doanh thu so
b6 Q4/2023 tang 12,7% YoY (+6,8% QoQ) dat 14,7 nghin ty ddng. Do dé,
murc tang trwdng LNTT Q4/2023 cao hon +22,4% YoY (2.435 ty déng) so
véi mire tang trudng LNTT Q3/2023 la +19,8% YoY (2.429 ty ddng).

Quyét liét mé réng thi trwdng thdng qua M&A trong ndm 2023 dé thic
day tang trwéng trong twong lai. FPT da khéng ngirng mé réng pham vi
dia ly bang viéc mua lai 3 céng ty My va 1 cong ty EU trong ndm 2023, nho&
do tang cuong dang ké kha nang cong nghé va nang lwc ban hang. FPT
da coéng bd viec mua lai Intertec vao thang 2, Landing Al (M¥) vao thang
10, Cardinal Peak (My) vao thang 11 va Aosis (Phap) vao thang 12.

Chuing t6i duy tri khuyén nghi MUA véi gia muc tiéu la 120.740 déng,
twong tng voi mire sinh 1&i 14 28,3%. FPT van la cb phiéu wa thich hang
dau cua chung t6i tai Viét Nam.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED IN APPENDIX A.
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Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to each security
or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those securities
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Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
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analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.
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Under Review: We actively follow the company, although our estimates, rating and target price are under review.
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This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make
an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities
Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this
report must be effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research
is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong
Kong) Co. Limited, which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated
activity (advising on securities). In Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and
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