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Khuyé&n nghi NAM GIT

Gia muc tiéu (VND) 107,300

10.7%

Loi nhuan ky vong

Gia ngay 18/09/2023 96,900
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Gid cao nhat 52 tuan
100,800
(VND/CP)
Gia thap nhat 52 tuan
p 52,082
(VND/CP)
V&N héa (T VND) 123,059.98
SLCP luu hanh (triéu
(tri 1,269,968,875
CP)
KLGD BQ 3 thang (triéu
Q3 thang (tri 2,350,560
CP)
Freefloat 85%
Vén diéu 18 (ty VND) 11,043,316,220,000
Ty |é s& hitu nudc ngoai
49%
(%)
Gi6i han room nudc
1o e 49%
ngoai (%)
Dién bién gia
120,000 100,000
100,000 80,000
80,000 60,000
60,000
40,
40,000 0,000
w (e)] o Tp] [e6] —
2 e = g g o
(aN] (aN] (aV] [gV] [gN] (aN]
m ® ™™ m ® ™

Thdng tin co ban vé cong ty

Cong ty C6 phan FPT (FPT - HOSE), ban dau la cong
ty Nha nudc, sau dé, duoc ¢ phan hda vao nam
2002. N3m 2006, FPT dugc niém yét trén Sé giao
dich Chiing khodn thanh phd Hd Chi Minh.

Hoat d6ng chinh clia Tap doan Ia cung cap cac san
phé’m va dich vu trong finh vic cdng nghé va vién
thdng: Dich vu phat trién pham mém, dich vu cdng
nghé thong, Tich hop hé théng, dich vu vién thdng
(cdc dich vu internet va cac dich vu gid tri gia tang),
dich vu ndi dung s6 (dich vu quang cdo truc tuyén),
dich vu dao tao (ph6 thdng, dai hoc va sau dai hoc).

Doanh t

Bao cao phan tich cong ty

CONG TY CO PHAN FPT (FPT - HOSE)

19.09.2023

hu va loi nhuan duy tri da tang trudng viing chac trong 8M2023.

FPT d3 cong b KQKD 8 thang dau ndm 2023 (8M2023) véi doanh thu dat 32.8 nghin ty dong,

+21.3%

yoy va LNTT dat 5.9 nghin ty dong, +19.2% yoy. Theo d6, FPT da hoan thanh 63% ké

hoach doanh thu va 65% k& hoach LNTT dat ra cho cd ndm. LNST-CDTS dat 4.1 nghin ty dong,
+20% yoy.

Pinh gia

Chang t6i dua ra du bdo EPS va BVPS cho ndm 2024 Ian lugt & mic 5,788VND/CP va

Mang CNTT: tiép tuc tdng trudng tich cyuc véi tdc d6 tang doanh thu va lgi nhudn & mic
hai chit s6, duoc dan dit chinh bdi hoat dong xuat khau phan mém (XKPM) ra nudc ngoai
tang 30.4% yoy. Nguoc lai, thi truong trong nudc ghi nhan téc dd tang trudng cham hon,
& muic 10.7% yoy do sir tdng trudng chdm lai cda nén kinh té.

Mang vién théng: Doanh thu va lgi nhuan ghi nhan mic dd ting trudng mdt con s8, phu
hop véi xu huéng chung clia nganh do nhiing lo ngai vé doanh thu trung binh trén médi
ngudi diing ca mang bang thdng rong va PayTV cd thé gidm vao ndm 2023.

Mang gido duc va mang khac: ghi nhan t6c d6 tang trudng manh mé vé cd DT va LNTT.
FPT dat muc tiéu dp Ung nhu ciu ngay cang gia tdng vé ngudn nhan lyc cdng nghé trong
nudc va khu vye. Day 1a mang kinh doanh hita hen mang lai kha nang sinh 10i lac quan cho
cdng ty trong thai gian toi.

va quan diém dau tu:

28,189VND/CP. St dung k&t hop 3 phuong phap SoTPs, P/E va P/B, ching téi udc tinh gid muc tiéu

cho FPT
GIU.

la 107,300 VND/CP, +10.7% so Vi gia dong clra ngay 18/9/2023 va khuyén nghi NAM

RUi ro dau tu: (1) Rui ro suy thodi kinh t€ dac biét cac nén kinh t€ I6n nhu My, EU va Nhat Ban; (2)
Bién dong cla I5i suat va ty gid (USD va JPY); (3) Canh tranh tir cac cdng ty phan mém An D6

vaTrung

Quéc; (4) Thi€u hut nhan sur CNTT va chi phi nhan cdng tang

Chi tiéu tai chinh Don vi 2022 2023€ 2024F
Doanh thu thuan Ty dong 44,010 54,284 65,197
Loi nhuén gdp Ty dong 17,167 20,956 24,509
Chi phi ban hang va QLDN Ty déng 10,373 12,652 15,126
EBITDA Ty déng 11,499 12,716 14,456
Loi nhudn sau thué Ty dong 6,491 7.939 9,188
Bién lgi nhuan gop % 39.0% 38.6% 37.6%
Bién LNST % 14.7% 14.6% 14.1%
ROE % 27.8% 29.6% 30.4%
ROA % 12.3% 14.5% 14.6%
EPS co ban VND 5,298 5,805 6,735
BV VND 21,940 24,624 28,189
P/E X 20.0 194 16.7
P/B X 4.4 39 34

Nguén: Fiinpro, TPS Research
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Doanh thu va loi nhuan duy tri da ting truéng viing chic trong 8M2023.

FPT da c6ng bd KQKD 8 thang dau ndm 2023 (8M2023) vai doanh thu dat 32.8 nghin ty dong, +21.3% yoy va LNTT
dat 5.9 nghin ty ddng, +19.2% yoy. Theo d6, FPT da hoan thanh 63% k& hoach doanh thu va 65% k& hoach LNTT
ddt ra cho cd ndm. LNST-CDTS dat 4.1 nghin ty dong, +20% yoy. Chi tiét tinh hinh kinh doanh cdia cdc mang nhu sau:

= MAang CNTT: tiép tuc tdng trudng tich cuc véi toc dd ting doanh thu va lgi nhudn & muc hai chit s6, duge dan
dit chinh bdi hoat ddng xuat khau phan mém (XKPM) ra nudc ngoai tang 30.4% yoy. Trong dé, thj truong
Nhat Ban va APAC (Chau A Thai Binh Duong) dan dau tdng trudng véi muc tang Ian luot 13 41.3% yoy va
36.6% yoy. Xu huéng dau tu manh cho chuyén ddi s6 & cac thi truong nay I3 nguyén nhan chinh dan t6i su
tang trudng manh cda mang c6ng nghé & thi truong nudc ngoai. Nguoc lai, thi truong trong nudc ghi nhan
t6c dd tang trudng cham hon, 6 mic 10.7% yoy do su tang trudng cham lai cla nén kinh té.

= Mang vién thong: Doanh thu va loi nhuan ghi nhan muc d6 tang trudng mdt con s8, phu hop véi xu hudng
chung cdia nganh do nhiing lo ngai vé doanh thu trung binh trén mdi ngudi dung cdia mang bang thong rong
va PayTV c6 thé gidm vao ndm 2023. V& dai han, dong lyc ting trudng mang vién thdng dén tir viéc tiép
tuc phét trién hé sinh thai ha tdng va céng nghé dap tng nhu ciu clia ngudi dung cudi. Ngoai ra, FPT dat
muc tiéu md rong mang kinh doanh truyén hinh tra tién va trung tam dit liéu — [ 2 mang déng gép doanh
thu chinh cho dich vu vién thdng.

= Mang gido duc va mang khac: ghi nhan t6c d6 tang trudng manh mé vé ca DT va LNTT. FPT dat muc tiéu
dap Ung nhu cau ngay cang gia tang vé ngudn nhan lyc c6ng nghé trong nudc va khu vuc. Dy 1a mang kinh
doanh hira hen mang lai kha ndng sinh 16i lac quan cho c6ng ty trong thoi gian tdi.

BVT: Ty UND 8M2023 8M2022 % K& hoach

Doanh thu 32,826 27,059 21.3% 62.8%
Cong nghé thong tin 19,442 15,481 25.6%
Nudc ngoai 15,292 11,731 30.4%
Trong nudc 4,150 3,750 10.7%
Vién théng 10,337 9,561 8.1%
Gido duc va khac 3,047 2,017 51.1%
LNTT 5,903 4,952 19.2% 65.4%
Cong nghé thong tin 2,740 2,210 24.0%
Nudc ngoai 2,514 1,892 32.9%
Trong nudc 226 318 -28.9%
Vién théng 2,050 1,930 6.2%
Gido duc va khac 1,113 812 37.1%
LNST-CDTS 4,086 3,409 19.9%
Bién LNTT
Cbng nghé théng tin 14.1% 14.3%
Nudc ngoai 16.4% 16.1%
Trong nuoc 5.4% 8.5%
Vién théng 19.8% 20.2%
Gido duc va khdc 36.5% 40.3%

Nguén: FPT, TPS Research thu thap

P



Bdo cdo phan tich cong ty

v TPS CONG TY CO PHAN FPT (FPT - HOSE)

TIEN PHONG SECURITIES 19.09.2023

Dinh gia va quan diém dau tu
Dinh gia
Chang tdi dua ra dy bdo EPS va BVPS cho ndm 2024 Ian lugt & mic 5,788VND/CP va 28,189VND/CP. St dung két

hgp 3 phuong phdp SoTPs, P/E va P/B, ching t6i udc tinh gia muc tiéu cho FPT la 107,300 VND/CP, +10.7% so
v6i gia dong clra ngay 18/9/2023.

€PS (Diluted) 2024 5,788  Book value 2024 28,189
P/€ trung binh 18.3x | P/B trung binh 4.4x
P/E muc tiéu 18.0x P/B muc tiéu 4.0x

Phuong phap Gia tri (VND/CP) Ty trong Pong gop (VND/CP)
SOTPs 106,050 50% 53,025
P/€E 104,179 25% 26,045
P/B 112,755 25% 28,189
Gia muc tiéu 100% 107,300
SLCP luu hanh (triéu) 1,270
Gia thj trudng (18/09/2023) 96,900

Ty suat loi nhuan ky vong

Nguén: TPS Research udc tinh
Quan diém dau tu

Tinh tir ddu ndm dén hét ngay 18/9/2023, ¢6 phidu FPT da tang 41%, vuot trdi hon muc tang 19.8% clia VN-Index.
Trién vong tang trudng kinh doanh dai han lac quan cting véi xu huéng chuy@n ddi s6 héa manh mé trén toan cu va
trong nudc 13 y&u t8 hé tro viing chic cho su ting gia cda FPT trong tuong lai. Theo d6, ching t6i khuy&n nghi NAM
GIU doi vi c6 phiéu FPT.

Bén canh d6, ching tdi cling nhan thay rang, dinh gid P/E cla FPT da lién tuc tang tir mdc binh quan 16.8x trong
thang 6/2023 lén mirc 21.2x trong thang 9/2023. Do d6, chiing tdi cho rdng muc gid hién tai cé thé d3 phan anh
trién vong két qua kinh doanh tich cuc clia FPT trong ndm 2023. Diéu ndy c6 thé dugc xem 13 rli ro ngdn han ddi voi
muc gid hién tai ca cd phigu FPT. Do dé, nhiing nhip diéu chinh trong ng3n han (néu c6) s& 13 co hoi dé NDT gia ting
ty trong c8 phigu nhim t6i da hda suat sinh Igi ky vong trong tuong lai.

RUi ro dau tu:

= R0 ro suy thodi kinh t& ddc biét cac nén kinh t& 16n nhu My, EU va Nhat Ban 1am gidm nhu ciu phat trién va
dau tu du &n cdng nghé 16n, anh hudng dén xuat khau san pham ICT cia Viét Nam.

= L&isudt va ty gia (USD va JPY) bién déng anh hudng dén lgi nhuan cta cong ty

= Canh tranh tir cac cong ty phan mém An D6 vaTrung Qudc.

= Thi€u hyt nhan s CNTT va chi phi nhan cdng tang
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Chi s6 tai chinh

Bdo cdo phan tich cong ty

CONG TY CO PHAN FPT (FPT - HOSE)

19.09.2023

K&t qua kinh doanh
Doanh thu thuan

Gia von hang ban

Loi nhudn gop

L3i/16 tr hoat d6ng tai chinh
Chi phi 13i vay

Chi phi ban hang va QLDN
Loi nhuan thuan tir HDKD
Loi nhuan khac

Loi nhuan trudc thué

Loi nhuan sau thué

LNST ctia c§ dong Cong ty me

Bang can doi ké toan
Tai san ng3n han
Tién va tuong duong tién
Pau tu tai chinh ng3n han
Cac khoan phai thu ng3n han
Hang tdn kho
Tai san ngan han khac
Tai san dai han
Phai thu dai han
Tai san cd dinh
Pau tu tai chinh dai han
Tai san dai han khac
TONG CONG TAI SAN
No phai tra
No ngdn han
No dai han
Vén chd sé hitu

Von diéu 18
TOGNG NGUON VON

2021
35,657
22,025
13,632

127
484
8,217
5415
133
5,221
4,233
3,221

2021
35,118
5418
20,731
6,882
1,507
580
18,580
167
10,399
3,102
4,911
53,698
32,280
29,761
2,519
21,418
9,076
53,698

2022
44,010
26,842
17,167
311
646
10,373
6,795
184
7,662
6,491
5310

2022
30,938
6,440
13,047
8,503
1,966
982
20,713
225
12,033
3,238
5216
51,650
26,294
24,521
1,773
25,356
10,970
51,650

2023F
54,284
33,328
20,956
458
646
12,652
8,305
159
9,340
7,939
6,351

2023F
35,213
7,096
14,352
10,271
2,283
1.211
22,431
271
12,187
3,459
6,514
57,645
29,331
28,395
937
28,313
10,970
57,645

65,197
40,688
24,509
923
465
15,126
9,383
172
10,894
9,188
7,350

2024F
40,626
9,706
14,352
12,327
2,787
1,454
27,334
326
15,726
3,459
7,824
67,960
35,749
34,256
1,492
32,211
10,970
67,960

Luu chuyén tién té
Luu chuyén tién thudn tir HD Kinh doanh
Luu chuyén tién thudn tir HD DAu tu

Luu chuyén tién thudn ti HD Tai chinh
Luu chuyén tién thuan trong ky

Tién & tuong duong tién dau ky

Tién & tuong duong tién cudi ky

5,840

(10,413)

5,365

791
4,686
5,418

5,054
5,757
(9,773)
1,038
5418
6,440

6,090
4,279)
(1,514)
297
6,440
6,737

4,027
(2,450)
876
2,453
7,096
9,549
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TUYEN BO TRACH NHIEM

Céc théng tin, tuyén bd, du dodn trong ban bdo cdo nay, bao gom ca céc nhan dinh ca nhan, 1a dua trén cac ngudn thong tin tin cay,
tuy nhién TPS khéng dam bao sy chinh xac va ddy du cda cac nguén théng tin ndy. Cac nhan dinh trong ban bao cdo nay dugc dua
ra dya trén co sé phan tich chi tiét va can than, theo danh gia chd quan cdia chdng t6i, 13 hop Iy trong thoi diém dua ra bdo co.

Cac nhan dinh trong bao cdo nay cd thé thay ddi bat ki Itic n3o ma khdng bao trudc. Bio cdo nay khdng nén dugc dién gidi nhu mot
dé nghi mua hay ban bat cr mot ¢6 phigu nao. Bao cdo ndy khdng phai 13 bdo cao phuc vu cho nghiép vu tu van dau tu chiing khodn
theo quy dinh phap Iuat. TPS va cc cong ty con; cling nhu gidm ddc, nhan vién clia TPS va cac cdng ty con cé thé 6 loi ich trong
cac cdng ty dugc dé cap tdi trong bdo cdo nay.

TPS c6 thé d3, dang va sé tiép tuc cung cap dich vu cho cac cong ty duoc dé cap tdi trong bdo cdo nay. TPS s& khong chiu trach
nhiém déi véi tat ca hay bat ky thiét hai nao hay sur kién bj coi 1a thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v
ki€n nao cla bdo cdo nay. TPS nghiém cam viéc st dung, va moi st in an, sao chép hay xuat ban toan bd hay ting phan ban Bdo
cdo nay vi bat ky muc dich gi ma khdng cé sy chap thuan ctia TPS.

Analyst Head of Research
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