A% Yuanfa

"V Resea,’ch B&o c&o lan dau

Viét Nam: Nganh Céng Nghé 29 Sep 2023

Tiéu diém

sé tiép tuc phat trién
thé vé chi phi.

c dac biét hap dan nhe
manh mé va bién loi

» Nang lwc chinh phuc céac thi trweong
mé&i dwoc chieng minh.
» Loi thé canh tranh vé chi phf 1a diém
/giam +29.8% nhéan.

29/09/2023 » Gido duc lamang tang trwéng nhanh
93.000 dbn nhét caa FPT. E ctia FPT sé dat mirc
120,740 déng > Cb phiéu da tang +35% YTD va c6 n

thé diéu chinh trong ngén han. ghi MUA véi gia muc
c6 phiéu, twong tng
%.

Téng quan doanh nghiép: FPT cung cap da dang cac dich vu gia tri gia ting v& Cong nghé (chiém 58% doanh thu), Vién thong (33%) va Gio duc (9%). FPT hién
dang la nha cung cép dich vu CNTT hang dau Viét Nam, véi doanh thu trén thj trwdng quéc té dat 1 ty USD trong ndm 2022. Ngoai ra, FPT con la cong ty dich vu
vién théng lén thir ba cGa Viét Nam va nam trong sb it cac cong ty da xay dwng cac co sé gido duc dé dao tao ngudn nhan Iwc trinh d6 cao.

- Twong quan gia cd phiéu véi VN-Index TAP ‘DOAN FPT (FPT)

——FPT pp
105.000 —  _FPTvs dex (RH 40 ~ ~ o S LA o
190000 e Cau chuyén tang trwéng trong nhiéu nam
90,000 -
3. 25
3o§§§ i Nang lwc chinh phuc céc thi trwng méi da dwerc chirng minh. Doanh thu
70.000 10 tai Nhat Ban tang tredng vai ty 1€ tang trwdng kép hang ndm (CAGR) 1a 12,5%
60.000 N trong giai doan 2017-2022, chiem 17% tong doanh thu nam 2022. FPT cling da
O D mé& rC)Dg trén thj trrong My, dat mire tang trwdng doanh thu +50% YoY, chiém
e R R T R N 13% tong doanh thu trong nam 2022.
Vén héa thi trwéng (triéu USD) 4.828 Loi thé vé chi phi caa FPT la diém nhén chinh. Gia vén hang ban (COGS)
GTGD BQ 6T (triéu USD) 7,04 trén mcf)i nk\lén vjén cua !:PT la 25)nqh‘|n uUsD, thé‘p hon déng kéxs.o vc;ri mEvc
SLCP dang Iwu hanh (triéu USD) 1270 trung vi anrlh Ia’32 rlghln USP. Tyyle Eioaph thu va CgGS_tren moi nhan vién
L . twong doi thap cua cong ty chirng t6 day la nha cung cap dich vu CNTT cé chi
Ty 1é chuyén nhwong tw do (%) 64,2 phi thép.
S& hiru nwéc ngoai (%) 49
Cé déng I6n (%) 35,7 Gido duc la dépg I_t_fc tang loi \nhyalltron_g th(‘fi gian téL, day mcf)t_ mén_g kintl
Tai SANNVCSH (x) - doanh dang phat trién nhanh va cd bién Igi nhuan cao. SO lwgng sinh vién hé
' chinh quy da dat 100 nghin sinh vién, tdng gap 5 lan chi sau 5 nam. FPT da
SUE A ) 152 tang cudng dau tu vao viéc xay dung va mé rong cac co s& giao duc, LNTT
P/B 2024E (x) 34 mang giao duc sé tang v&i toc o CAGR 45,6% trong 5 nam t&i, chiém 42%
San giao dich HOSE tdng doanh thu vao nam 2027.
e o Yuanta vs cac bén. Dy bdo PATMI ctia chung t6i cao hon cac bén 1a 9,8%
Tinh hinh tai chinh (Ty déng) cho nam 2024E va 16,0% cho nam 2025E, co6 thé 1a do quan diém tich cuc cla
chung t6i vé tang trwdng ddi véi mang kinh doanh gido duc c6 bién lgi nhuan
2022A| 2023E | 2024E | 2025E cao. U'dc tinh dinh gia hop Iy ctia chung téi cao hon 29% so véi gia muc tiéu
Doanh thu 44010 53.609 66.726 84.76¢ trung vi (nguon: Bloomberg).
LNHD 6795 9.952 12.035 15.049 Chting t6i khuyén nghi MUA vé&i gia muyc tiéu 1a 120.740 dong/ c6 phiéu théng
LN rdng 5310 6488 8.470 11.050 qua k,ét hop méA hinh dinh gia FACFE (50%) va so szanh P/E_£50%); FI?T da duX
R tri mtrc ROE trén 20% trong bon nam qua, mét phan do hiéu qua st dung tai
=i () Ee] 4657 7.930 san cao, két hop dong tién hoat ddng manh va vi thé tién mét rong. Chting toi
Thay déi EPS (%) 22,9 220 305 304 dw bado ROE 2023E cula FPT sé dat 23,5%, cao hon dang ké& so v&i mirc trung
P/E (X) 24,4 200 153 11,7 vi nganh trong khu vic la 18,7%.
ROE (%) 227 239/ 268 289 Trong ngan han, théi diém la tat ca. C6 phiéu da tang +35% YTD ngay ca
Ty suét cd tirc (%) 2,2 22 22 22 sau khi dieu chinh ~7% trong ba tuan qua. Tat nhién, dot dieu chinh hién tai c6
DPS (dbng) B oo 2o thé tiép tuc dién ra trong nhirng ngay t&i va néu vay, ching tdi sé xem day la

> co hoi tuyét voi dé cac nha dau tw mua vao dwa trén cau chuyén tang truéng
Nguon: Bloomberg, Fiinpro, Yuanta Viét Nam kéo dai trong nhidu ndm dbi véi mang dich vu CNTT (cho thi tredng nwéc ngoai)
va gido duc (cho thj trwong Viét Nam). N6i mot cach don gidn, la mot trong
nhitng cb phiéu hap dan nhét cia Viét Nam.

Chuyén vién phan tich:

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE
LOCATED IN APPENDIX A.
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FPT la nha xuét khau dich vu
CNTT s6 mét Viét Nam véi
doanh thu xuéat khau hang nam
trén 1ty USD.

12 December 2023

. _______________________________________________________________________________________________|
FPT: Cau chuyén ting trwéng trong nhiéu nam

Co6ng nghé & giéo duc. FPT la cong ty dich vu céng nghé hang dau cta Viét Nam déng thoi
cling cung cép dich vu gido duc chat lweng cao (va sinh lgi tbt). Hoat dong kinh doanh chinh
ctia FPT bao gdm céng nghé (phan mém), vién théng va gido duc. FPT la nha xuét khau dich
vu CNTT sé mét Viét Nam, véi kim ngach xuét khdu nam 2022 dat 1 ty USD, chiém 45% téng
kim ngach xuét khau dich vu CNTT cta ca nwéc. Véi vi thé théng linh nay, FPT da chirng té
nang lwc trong viéc ndm bat nhu cau ngay cang tang trén toan cau vé dich vu CNTT thué
ngoai (outsourcing).

Kha nang da dwec chirng minh trong viéc chinh phuc céc thi trwng méi bang céach
khai thac cac khach hang Ién. FPT da thanh cong trong viéc khai thac thi trwdng My véi
murc ting trwéng doanh thu 50% YoY trong nam 2022, chiém 13% téng doanh thu. O thoi
diém hién tai, Nhat Ban van 1a thi trwéng xuét khau 1on nhét cta FPT. Ngoai ra, FPT da
chuyén ddi chién lwoc dé tap trung vao céac khach hang I6n, diéu nay sé giap FPT tiép tuc
duy tri mlrc tng trudng cao trong twong lai. Cu thé, gia tri hop ddng Ion (ttrc cao hon 5 triéu
USD mébi hop ddng) chiém 7% tdng doanh thu hop ddng da ky trong 6T2023, ting tir mirc
5% trong nam 2022E.

Loi thé chi phi thap gitp FPT gianh dwoc cac hop déng trén toan cau. Doanh thu trén
mdi nhan vién ctia FPT dat 40.952 USD trong ndm 2022, thdp hon nhiéu so vé&i mirc trung vi
55.702 USD cla cac cong ty niém yét twong tw cling nganh trong cting ky. Ngoai ra, gia vén
hang ban (COGS) trén mdi nhan vién cta FPT chi 24.977 USD, thap hon nhiéu so véi mic
trung vi nganh la 32.270 USD trong cuing ky. Chuing t6i cho rang doanh thu/ COGS twong dbi
thap trén mdi nhan vién cho thdy FPT la mét nha cung cép c6 chi phi thap. Theo quan diém
cta ching t6i, sy dan d4u vé chi phi nay 1a mét lgi thé canh tranh quan trong.

Gido duc la déng lwc ting trwéng tiép theo. FPT dwoc nhiéu nha dau tw xem 14 cb phiéu
c6ng nghé hang dau cta Viét Nam, nhung gido duc — chr khéng phai dich vu CNTT — méi 1a
mang kinh doanh dang téng trwdng nhanh nhét. Doanh thu mang gi4o duc tang ~53% YoY
va LNTT tang ~63% YoY trong nam 2022.

Nhw vay, gido duc chiém 11% doanh thu ndm 2022, tao ra bién loi nhuan trwdc thué hap dan
la 32%. Trong ndm 2023, FPT da phan bd 29% tdng vén dau tw nam 2023 cho gido duc,
twong dwong 1,7 nghin ty ddng va tdng +113% YoY. V&i cam két rd rang vé dau tw vao gido
duc, ching t6i ky vong phan khic nay sé& dat CAGR dbi véi doanh thu 1a 43,0% trong giai
doan 2022-2027 va chiing t6i dw bao phan khuc nay sé chiém 25% doanh thu hop nhét trong
nam 2027.

Pau tw tich cwe dé thic day tang trwdng. Ching tdi dw bdo CAPEX cla FPT sé dat 8,6
nghin ty ddng vao nadm 2027, twong dwong sé tang véi CAGR 22,4% trong 5 nam t&i. Ké
hoach d&u tw nam 2023 cla FPT twong (rng v&i mirc tang trwéng +80% YoY véi trong tam
la gi4o duc, diéu nay sé thuc ddy bién lgi nhuan rong ctia céng ty trong thoi gian téi. N6i cach
khac, FPT da phan b 29% ngan sach dau tw ndm 2023 cho gido duc, twong dwong 1,7 nghin
ty déng va tang +113% YoY.
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Biéu d6 1: Co’ cau doanh thu: Giao duc ngay cang déng Biéu do 2: Pau tw vao gido duc ting manh
g6p nhiéu hon
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Nguén: Yuanta Viét Nam Ngudn: Yuanta Viét Nam

Hwéng loi tie sw phuc hdi ctia nganh ban |é thong qua cong ty lién két FRT? FPT duoc
hwéng lgi tir sw phuc hdi ctia nganh ban 18 Viét Nam nh& sé hiru 46% cb phan cla cong ty
lién két FPT Retail (FRT, MUA). Cong ty nay hién dang van hanh 2 chubi ban |& dién t& (d6ng
g6p 69% tdng doanh thu ndm 2022) va mét chudi ban 1& dwoc pham (chi déng gop 31% doanh
thu nam 2022 nhwng lai la dong lwc tang trwdng trong twong lai).

Chung t6i da phat hanh béo céo 14n ddu cta FRT véi khuyén nghi MUA. Chiing téi ky vong
két qua kinh doanh ctia FRT sé cai thién vao nam 2024E véi dw bao PATMI ting +253% Yoy,
dong lwe cha yéu dén tir sw phuc hdi ctia nén kinh té va sw tang trwéng vuot troi cta chudi
ban 1é dwoc phdm Long Chau - vén dang la chudi ban & dwoc phdm sb 1 tai Viét Nam.

CAc cong ty lién két khac? Ngoai ra, FPT con sé& hiru 48% cd phan ctia nha phan phéi dién
tlr Synnex FPT, mét lién doanh véi nha cung cap dich vu logistics/phan phi Bai Loan Synnex
Technology (2347 TT, NAM GIU - Kém kha quan, Chuyén vién phan tich Calvin Wei).

FPT ciing ndm gitr 25% cd phan clia cong ty quan ly tai sdn FPT Capital, mot khodn dau tw
211 ty ddng khong ¢ y nghia v& mat dinh gia dbi véi tap doan, nhung van cho thay kha nang
tiép can maot nganh kinh doanh thu vi, dw kién sé& phat trién nhanh chéng trong nhirng nam
toi.

Nhin chung, ching tdi cho réng loi nhuan cta nhém céac cong ty lién két s gidm -5,6% YoY
trong ndm 2023E, chud yéu do sw suy gidm trong mang ban & dién t& cta FRT, va sau d6 sé
phuc hdi tdng +37,8% YoY vao nam 2024E.
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https://yuanta.com.vn/wp-content/uploads/2023/07/FRT-Initiation-2023-2.pdf
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https://research.yuanta-consulting.com.tw/temp/ProductionYT/27038.pdf

Biéu d6 3: Organizational chart

FPT ORGANISATION

SUBSIDIARIES ASSOCIATES

[ ]

TECHNOLOGY [ Synnex FPT ] [ Synnex FPT ] [ FPT Capital ]

| 48% 46,53% 25%

I | |

—
FPT Software FPT IS FPT Digital FPT Smart
100% 100% 100% Cloud

TELECOMMUNICATI

FPT Telecom FPT Online
45,66% 49,52%

| EDUCATION AND |

( FPT Education ] [ FPT Investment ]

1 100% 100%

Source: FPT

Quan diém vé cé phiéu - Binh gia van hap dan, dwa trén nhirng yéu té co ban vwort tréi.

FPT da ghi nhan mic tang trwéng PATMI lién tuc trén 20% trong hai nam qua bt chap nhirng
bién doéng kinh té toan cAu va nhidu sy kién tiéu cwe trong nwéc. ROE ciing duy tri & muic
trén 20% trong giai doan 2019-2022 nhé lweng tién mat rong déi dao va don bay giam.
Chiing t6i dw bao ROE nam 2023E 1a 23,5%, cao hon dang ké& so v&i mirc trung vi nganh
trong khu vuc 12 20,9%. FPT dang giao dich & mrc PE 2024E 14 16,4x, thap hon nhiéu so voi
mtrc trung vi nganh trong khu vic la 19,6x.

Gia cb phiéu FPT da tang 35% YTD, vwot VNIndex 21%. Chang tdi cho rang két qua vwot
tréi nay & hop ly dwa trén nén tang co ban virng chac cia cong ty.

Tuy nhién, FPT hién dang giao dich & mirc +2 I&n do léch chuan so véi PE trung binh lich str,
diéu nay cho thay rai ro ngan han la gia cd phiéu c6 thé da qua néng. Chang toi xem moét dot
diéu chinh lanh manh 14 co hoi tuyét voi d& mua vao.

Biéu d6 4: P/E dw phong 12 thang lich st Biéu d6 5: P/B 12 thang lich st
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Chung tdi ky vong doanh thu
gido duc sé dat 28,2 nghin ty
dong vao nam 2027, twong
dwong CAGR 43,0% trong giai
doan 2022-2027

12 December 2023

|
Giao duc: Pong lwc ting trwéng loi nhuan tiép
theo

Gido duc la mang kinh doanh quan trong ctia FPT. Mang kinh doanh nay khéng chi mang
lai bién loi nhuan cao nhét trong cac phan khiic ma con hé tro cho cac nganh kinh doanh khac
clia cdng ty béng cach dao tao nhan luc chat lwgng cao — ngudn luc cha chét ctia FPT, ca
hién tai va twong lai.

Puoc hd tre bdi sw dau tw tich cwe va nhu cdu manh mé, ching tdi ky vong doanh thu gido
duc sé dat 28,2 nghin ty dong vao nam 2027, twong dwong véi CAGR 43,0% trong giai doan
2022-2027. Ngoai ra, chung t6i dw bdo CAGR LNTT cua mang kinh doanh nay sé dat 45,6%
trong giai doan 2022-2027. Do dé, chung t6i ky vong LNTT clGa mang nay sé dat 9.863 ty
ddng vao ndm 2027, twong tng 40% téng LNTT clia FPT.

Mang kinh doanh ting trwéng manh. Gido duc la mang kinh doanh tang trwéng nhanh nhat
clia FPT. Sé lwong sinh vién toan théi gian cia trwéng da dat 100.000 sau khi ting gép 5 lan
trong 5 nam qua. Phan khuc nay dat mirc téang trwdng doanh thu ~42% YoY trong 6T2023.
FPT Education ciing dat bién lgi nhuan truéc thué ~36% trong 6T2023, day la bién lgi nhuan
cao nhét trong cac mang kinh doanh ctia FPT.

Nhu cau cai thién chat lwong gido duc dai hoc |a rat cap thiét. Chang t6i tin ring nganh
gi4o duc néi chung cé rat nhidu dw dia dé phat trién trong nhirng ndm t&i. Dan sb Viét Nam
100 triéu ngwdi bao gdm 20 triéu ngwdi trong dd tudi tr 6-17 va 10 triéu tré em dwéi 6 tudi.
Nhwng trong khi Viét Nam vuwot troi vé gido duc tiéu hoc va trung hoc, két qué cla giao duc
dai hoc (vé& sé hoc sinh tét nghiép c6 ky néng lam viéc thyc té) lai khéng méy an twong.

Ngan hang Thé gi&i (2022) da bao céo rang tinh dén nam 2019, chi c6 1,9% dan sé dwoc
theo hoc dai hoc (1,67 triéu ngwi), thdp hon nhiéu so véi Malaysia (4,0%) va Han Quéc
(3,8%). Twong tw, ty 1& nhap hoc chung ctia Viét Nam (gross enrolment rate) ddi véi gido duc
dai hoc chi la 28,6% trong nam 2019, thap hon nhiéu so v&i Han Québc (>98%), Trung Quéc
(>53%) va Malaysia (43%). Bao céo clia Ngan hang Thé gi&i két luan réng Viét Nam can ting
cwéong dAu tu vao gido duc dai hoc dé tré thanh mét nén kinh t& dwa trén tri thire.

Biéu dé 6: Téng ty & nhap hoc
Figure 2.2. Tertiary Education GER in Vietnam and Selected Countries, 2000-19
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Nguén: Ngan hang Thé giéi

Nhu cau vé gido duc chéat lwong cao. Déi véi tang I6p trung lvu méi ndi, nhu cdu vé& gido
duc chét lwgng cao 1a rat Ion. Viét Nam xép & vi tri thi ba tlr dwdi 1én trén tdng sb 140 quéc
gia trong bang xép hang vé néng lwc canh tranh toan cadu nam 2018 clia Di&n dan kinh té thé
gidi vé& mirc d6 phi hop dbi véi ki nang cla sinh vién tdt nghiép dai hoc theo béo céo cla
céac nha tuyén dung.

B&o c&o ctia Ngan hang Thé gidi co tiéu dé “Gido duc dé phat trién vao nam 2022” (Educate
to grow in 2022) chi ra ring viéc cai thién chat lwong va tinh phu hep ctia phwong phap gidng
day trong cac co s& gido duc dai hoc con cham va Viét Nam can khan trwong cai cach hé
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FPT dang & vi thé tuyét voi dé
cung cap nén giéo duc phu hop
cho lwe lwong lao déng cong
nghé cao trong twong lai

Viéc m& réng mang giao duc
dwoc hé tro béi sw dau tw manh
mé cuta FPT vao gido duc trong
nhirng nam gan day

12 December 2023

thdng gi4o duc dai hoc d& nang cao chat lwgng, téng tinh phu hop, va can tao diéu kién cho
nhidu ngudi c6 thé theo hoc dai hoc.

FPT dang & vi thé tuyét v&i dé cung céap dich vu gido duc phu hop cho lwe lweng lao
déng céng nghé cao trong twong lai. Thé manh vé céng nghé cta FPT gip cong ty c6 vi
thé ly twdng dé cung cép céc dich vu gido duc theo nhu cau. Va nhu cau v& ngudn nhan lyc
(cling nhw lgi nhuan tir hoc phi) tao ra déng lwc cho FPT lam diéu d6. Do d6, FPT tiép tuc mé&
réng hé sinh thai giao duc da dang bao gdm moi cp dd véi nhiéu nganh hoc khac nhau va
tang cwong sy hién dién trén khap céac tinh thanh trén toan quéc.

Dang chl y, théng qua cac cudc thdo luan cla ching t6i véi cac chuyén gia tw van gido duc
tw nhan cho thdy cac bd kj ndng clia sinh vién FPT Education dwgc xem la phii hop va hap
dan ddi véi nganh dich vu cong nghé phu thudc vao nhan lwc. Nhikng sinh vién tét nghiép nhw
vay c6 kha nang tuc dwgc sdn dén (b&i chinh FPT va cac céng ty khac), do d6 tao diéu kién
cho viéc ting sb lweng tuyén sinh.

Nguwoc lai, cling chinh cac nha tw van nay lai chi ra rdng moét bét loi chinh ddi véi nhirng sinh
vién c6 thanh tich vwort troi nam & yéu td uy tin clia tén trwong, diéu thuwdng 14 loi thé cla cac
trwong dai hoc quéc gia. Viéc tring tuyén vao nhirng trwdng nhw vay dwoc coi la mot thanh
twu d&c biét hon, mac du két qua thuc té thwong khéng qué thuyét phuc. Day la mot yéu td
van héa tha vi nhwng chung t6i khéng cho rang né la didu bat thuweng trong khu vue (hodc thé
gidi); cling nhw chung t6i khéng nght réng day 1a mét van dé Ién déi véi FPT Education trong
twong lai.

Pau tw manh vao gido duc dé duy tri téc dd tang trwéng manh mé. Ching tdi tin réng
gi4o duc la déng luc téng trwdng chinh tiép theo cla FPT. Viéc mé rong mang nay duoc hd
tro béi sw dau tw manh mé cta FPT vao gido duc trong nhitng ndm gan day.

FPT danh 29% ngan sach dau tw ndm 2023 cho mang gido duc, twong dwong 1.700 ty déng
va tang trwdng +113% YoY. Chi phi dau tw clla mang nay twong dwong mirc ting trudng kép
CAGR +87,6% trong giai doan 2017-2023F. FPT mé& 2 trwong THPT mé&i trong nam 2022 va
dat muc tieu mé thém 7 trwdng THPT mai trén toan qudc trong nam 2023.

Chung t6i ky vong sb lwong sinh vién sé téng véi tdc do CAGR +42% trong ndm 2022-2027,
tai thoi didm d6, ching t6i dw doan con sb nay sé dat 615.000 sinh vién. Ching t6i dw bao
doanh thu giado duc sé tang +46,5% YoY trong nam 2023, day la ddng lwc chinh cho mdrc tang
trwdng loi nhuan dw kién cta ching t6i do bién LNTT clGa mang gido duc la 35%, cao nhat
trong cac mang kinh doanh ctia FPT.

Biéu dd 7: CAGR cua sé lweng sinh vién la 33% trong giai doan 2016-2022
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Nguén: FPT, Yuanta Viét Nam

M& rong quy md dang ké. Cu th&, FPT Education c6 ké hoach mé réng quy mé cac co s&
gi4o duc tai cac khu virc nhw Hai Phong, Bac Ninh, B4c Giang va Ha Nam dé& dao tao ngudn
nhan lwc c6 trinh dd cao, gép phan vao phat trién kinh t& x& héi dia phwong va bao dam sw
bé&n virng cho chinh céng ty trong twong lai.

FPT d& gép g& cac lanh dao d& mé rong co sé gido duc tai tinh Binh Dwong, trung tam FDI
trong diém, véi viéc phat trién "Khu d6 thi Gido duc Coéng nghé FPT". Nhw vay, Binh Duwong
c6 kha néng tré thanh trung tam Ién nhét cdia FPT tai khu viee phia Nam.
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Vao thang 9, Dai hoc FPT da thanh lap Khoa Vi mach va ban dan, véi muc tiéu dao tao ngudn
nhan lwc chat lwong cao va nghién cteu v& vi mach, ban dan.

V6&i nhu cdu manh mé tir sinh vién va sy dau tw linh hoat ctia FPT, chiing t6i dw béo doanh
thu gido duc sé& dat 28,2 nghin ty ddng trong ndm 2027, twong dwong véi CAGR +43,0%
trong giai doan 2022-2027.

Ngoai ra, ching t6i dy bdo CAGR LNTT clia mang gido duc la +45,6% trong giai doan 2022-
2027. Do dd, ching tdi ky vong LNTT cla mang nay sé dat 9.863 ty ddng vao ndm 2027,
chiém 40% téng LNTT ctia FPT.

Biéu dé 8: Chung tdi dw bdo CAGR ctia doanh thu gido duc 1a 35,4% trong giai
doan 2022-2027E.
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Cong nghé la mang kinh doanh
phat trién nhanh nhat, v&i sé
tang véi CAGR cta doanh thu la
17,4% trong nam 2019-2022.

|
Mang cdng nghé van la ddong lwc ting trwdng
cot 1oi

Co6ng nghé chiém 59% tdng doanh thu n&m 2022 sau khi dat mic tang trwéng kép CAGR
17,4% trong giai doan 2019-2022. Khéi lwgng don hang méi trong 772023 cGia mang dich vy
CNTT tai nwéc ngoai ctia cong ty dat 16.695 ty déng, ting +21,4% YoY.

Chung t6i ky vong tc d6 tang trwéng sé duy tri &n dinh trong twong lai va du bao doanh thu
mang cong nghé sé dat CAGR 24,5% trong giai doan 2022-2027. Quan diém tich cyc cla
ching tdi dwoc hd tre bdi 1) kha nang canh tranh vé chi phi ctia FPT; 2) mé rdong néng luc
ddi véi mang CNTT théng qua vén dau tw manh mé; va 3) chuyén déi chién lvoc sang khach
hang quy mo Ién.

Quy mé Ié&n caa FPT trong mang dich vu CNTT dwec h6 trg béi khoang 28 nghin ky sw
cdng nghé dwoc tuyén dung tinh dén cudi ndm 2022, taing +19% YoY. Téc do téng trwdng
kép (CAGR) cla sb lwong ky thuat vién dwoc tuyén dung dat 16,3% trong giai doan 2017-
2022 va chién lwoc nhan sy manh mé nay da cling cb sw tang trwdng chung cla nganh cong
nghé.

Biéu dé 9: Tang trwéng dwoc hé tro b&i viéc tuyén dung tich cwe cac chuyén
giacbng nghé
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Nguén: FPT, Yuanta Viét Nam

FPT ching té kha nang tham
nhap cac thi trwong méi: Nhat
Ban, My

12 December 2023

Xay dwng mét nén tang vibng chac trén toan thé gi&i. LA mét doanh nghiép cong nghé
toan cau, FPT c6 hé théng 290 van phong va chi nhanh tai 29 quéc gia va ving lanh thé trén
toan thé gi6i. Co s& ha tAng cong nghé clia cong ty phi khép céc tinh thanh va trung tam d6
thj I&n caa Viét Nam.

FPT dang tham nhap céc thi trwéng méi bang cach mé thém van phong tai Chau My Latinh,
B&c My, Trung Pong va Bong Au véi muc tiéu ting kha nang cung cap dich vu va tinh sdn
sang phuc vy khach hang toan cau.

Kha nang chinh phuc céc thj trwéong méi da dworc chierng minh. FPT da chinh phuc dwoc
thi tredng Nhat Ban, hién [a thi trweong xuét khau 16n nhat cta FPT va chiém 17% doanh thu
trong 672023, nhw dwoc trinh bay trong biéu d6 dwéi day. FPT ciing thanh céng trong viéc
tham nhép thi trwdng My giai doan 2021-2022, doanh thu tai My hién tang trwdng nhanh hon
Nhat Ban. Cu thé, doanh thu tir My ting 50% YoY, chiém 15% téng doanh thu trong nam
2022, tré thanh thj trwdng nwéc ngoai Ién nhét trong ndm ngoai. Tuy nhién, trong 1H23, thi
trwéng My dang chiém 13% doanh thu, do thj trwéng Nhat Ban hdi phuc manh ma.
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Biéu d6 10: Co’ cau doanh thu theo khu vuwc
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Nguén: FPT, Yuanta Viét Nam

Loi thé chi phi thap cua FPT Loi thé chi phi la gia tri cét I6i ma FPT mang lai cho khach hang toan cau. Chang t6i tin
dworc thé hién qua doanh thu rang loi thé chi phi thdp cta FPT dwoc thé hién qua doanh thu trén méi nhan vién va COGS
trén méi nhan vién va gia vén twong dbi thap clta FPT, diéu nay sé gitp FPT chién thdng khi canh tranh.

hang ban (COGS) twong doi thap -, & doanh thu trén mi nhan vién cia FPT dat 40.952 USD trong nam 2022, thp hon

nhidu so v&i mikc trung vi clia cac cong ty niém yét cing nganh 1a 55.702 USD. Ngoai ra,
COGS trén méi nhan vién ctia FPT ciing thp hon dang k& so véi cac cong ty cing nganh,
chi & mirc 24.977 USD, thap hon nhiéu so vé&i mée trung vi nganh 1a 32.270 USD.

Biéu do6 11: Doanh thu trén méi nhan vién cta FPT Biéu do6 12: Doanh thu trén méi nhan vién cta FPT so véi
cac cbng ty cung nganh
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Nguén: FPT, Yuanta Viét Nam Nguén: Bloomberg, Yuanta Viét Nam
Sw chuyén dbi chién lwoc cia Nang lyc cong nghé cao giup FPT gianh dwoc cac hop déng Ién hon. Sy chuyén doi
FPT tap trung vao cac khach chién lwgc ciia FPT sang céac khach hang Ién hon sé hd trg' tiém nang tang trudng trong dai
hang I&n hon sé hé tro ting han ctia FPT. Céc hop ddng thuéc nhém 1 triéu USD (tirc c6 gia tri tir 1 triéu USD dén duoi
trwéng trong dai han cta céng 5 triéu USD) va cac hop ddng c6 gia tri trén 5 triéu USD ngay cang chiém ty trong I&n hon
ty. trong téng doanh thu ctia FPT.

Vi dy: Cac hop dbng c6 gia tri I&n hon 1 triéu USD hién chiém 39% téng sb khach hang, tang
t» mirc 32% trong ndm 2022; Cac hop ddng cé gia tri trén 5 triéu USD chiém 7% téng sé
khach hang, tang tr mc 5% trong nam 2022.

Chung tdi tin réng sw chuyén déi nay 1a déng lwc chinh thic day téng trwédng doanh thu mang
cbng nghé: Doanh thu CNTT 6T2023 tang 25,1% YoY, cao hon m&c tang 23,5% YoY trong
672022, dan dén CAGR la 17,4% trong giai doan 2019-2022.
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Biéu d6 13: Hop dong c6 gia tri trén +1 triéu USD va +5 trigu USD dang ngay
cang chiém ty trong I&n hon trong téng doanh thu
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FPT Telecom la cdng ty vién
théng Ién thiv ba tai Viét Nam,
chi divng sau hai 6ng Ié&n cua
nha nwéc la Viettel va VNPT.

Tang trwéng loi nhuan caa mang
vién théng cha yéu dworc thiic
day b&i dich vu truyén hinh tra
phi (trc FPT Play), tang 25,9%
YoY trong nam 2022

12 December 2023

I —
Mang vién théng: Duy tri ting trwéng 6n dinh

FPT Telecom la cong ty vién théng Ié&n thir ba tai Viét Nam, chi ding sau hai 6ng 1&n cha
nha nwéc 1a Viettel va VNPT. Mang kinh doanh vién théng bao gébm b&ng théng réng cb dinh;
dich vu truyén hinh tra phi dang phat trién nhanh, trong d6 FPT 1& mét trong nhirng nha cung
clp hang dAu, cac san phdm nha théng minh, hé sinh thai truyén théng ky thuat s6. Mang
kinh doanh vién théng chiém 33% t6ng doanh thu nam 2022 ctia FPT, mang lai bién lgi nhuan
trwdc thué cao, 19%.

FPT telecom la nha cung cép dich vu Internet béng théng rong cb dinh Ién the ba tai Viét Nam
v&i 18,8% thi phan vé sb lwgng hop ddng, chi dirng sau VNPT (40,57%) va Viettel (40,14%)
trong nam 2022. FPT Telecom xé&p thi ba trong sé cac nha cung cép trong nwéc vé thi phan
trung tdm di liéu, chi dirng sau VNPT IDC (8 trung tam) va Viettel IDC (5 trung tam). Ngoai
ra, FPT dwoc xép hang l1a cong ty I&n the ba trén thi trwdng phét truc tuyén (streaming) vé
twong quan truyén théng (Share of Voice), chi dirng sau Netflix, Vieon.

Biéu dé 14: Thj phan dich vu Internet bang thong réng cé dinh dén cubi ndm
2022

Viettel
40%

Nguén: tuoitre.vn

Tang trwdng |gi nhuan ctia mang vién théng chi yéu dwoc thuc day béi dich vu truyén
hinh tra phi (trc FPT Play), ting 25,9% YoY (hoan thanh 100,7% ké hoach nam) trong nam
2022. Bidu nay mét phan dwoc hé tro bdi mire tang trwdng 20% YoY vé sb lwong thué bao
ciing nhu ARPU cao hon. Mtrc tang tridng nay cao hon dang ké so véi mire tang 15,6% YoY
cta dich vu vién théng doanh nghiép.

Dén cubi nam 2021, Viét Nam c6 17 triéu thué bao truyén hinh tra phi, trong dé Truyén hinh
trwe tuyén (OTT) l& 3,7 triéu, gap 3,5x so v&i ndm 2020 (1 triéu). Quy md thi trwdng xét vé
doanh thu 1& khodng 9 nghin ty ddng. FPT cho biét doanh nghiép c6 ~35 triéu thué bao, ching
tdi gid dinh bao gdm ca thué bao khong tra phi. Nhw vay, ching t6i gia dinh FPT c6 khoang 3
triéu thué bao tra phi, chiém khoang 17,6% thi phan.

Trong mét cudc khao sat do Younet Media thwe hién vao nam 2021, FPT duwoc xép hang la
cong ty 16N thiy ba trén thj trwdng phat tryc tuyén (streaming) vé twong quan truyén thong
(Share of Voice) (9,5%) chi dirng sau Vieon (15,9%) va Netflix (24,0%). Share of Voice la mot
thwéc do tiép thi cho phép ngwdi quan sat so sanh mirc d6 nhan biét clia mét thwong hiéu so
v6i cac dbi tha canh tranh.

FPT Play c6 noi dung da dang véi 15.000 gi¢» ndi dung va 200 kénh, cho phép cung clp cac
g6i dich vu ty chinh d@é thu hat ngudi dung méi. Theo ching téi, néi dung cta dich vu nay c6
tinh sang tao va hap dan hon so véi nodi dung cla Viettel va hau hét cac kénh truyén hinh nha
nwéce truyén théng.
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Luat mé&i nham kich thich nhu
cau vé trung tam div liéu, mét thi
trwong dang phat trién nhwng
thiéu nguén cung tai Viét Nam

FPT Telecom ciing dang mé&
réng nang lwc coéng nghé tai cac
trung tam dir liéu dé dap ng
nhu cau ngay cang ting.

12 December 2023

Luat kich hoat nhu cau vé trung tam div liéu, mot thi trwéng dang phat trién nhwng thiéu
ngudn cung tai Viét Nam. FPT Telecom hién x&p tht ba vé thj phan trong sé cac nha cung
cap trung tam dir liéu trong nuwéc, sau Viettel IDC (13 trung tam vé&i 9.000 rack — vi tri ma cong
ty c6 thé sé gilr virng v&i k& hoach dau tw 10.000 ty ddng dé s& hiru 17.000 rack vao ndm
2025), dirng thir 2 14 VNPT IDC (8 trung tam dt¥ liéu). Nhw da thao luan trong phan Tdng quan
nganh bén dwdi, cac céng ty da qudc gia phai lwu triv di¥ liéu cla nguwdi ding Viét Nam tai
cac co s& div liéu trong nwére, didu nay lam tdng nhu cau vé trung tam di liéu.

FPT tw hao 1a trung tam d liéu trong nwéc duy nhét tai Viet Nam dat Tiéu chuén TIER Il cla
Uptime Institute c6 tru sé tai Hoa Ky, cung cap mirc dd bao mat va kha dung di liéu cao nhat
cho khéach hang béng cach dat cac ching nhan ISO 20000 (ITIL) Tier iii, iso 27001 (BS7799)
va ISO 9001:2000 FPT ciing dang dau tw vao cap quang bién dé nang cao ha tAng mang va
trung tam di liéu trong nworc.

FPT Telecom ciing dang mé& rdng cdng suét clia cac trung tam di liéu dé dén dau tdc do ting
trwéng vwot bac cla thj trwdng nay tai Viét Nam. Cu thé, FPT c6 4 trung tam dir liéu: 3 trung
tam dir liéu dang hoat déng va trung tam th&r 4 dang dwoc xay dwng tai Quan 9, TP.HCM.

Tdng cbng suat hién tai la 8000 m2 va 2455 racks. FPT c6 k& hoach m& rdng cong suét thém
62,9% lén 4.000 racks vao nam 2025 v&i Trung tam dir liéu FPT mai tai Quén 9, TP.HCM.
Ban lanh dao dw kién sé& dwa vao van hanh mét phan trung tam méi vao ndm 2024. Ban lanh
dao ky vong rang ty I& s& dung s& nhanh chéng dat 100% sau khi dw &n hoan thanh va di vao
hoat dong thwong mai.

Doanh thu t trung tam di liéu dat 15 triéu USD trong ndm 2022 (chiém 0,8% tdng doanh
thu). P&n nam 2025, ching t6i dw bao cAc trung tam di¥ liéu s& mang vé 38 triéu USD (chiém
1,1% téng doanh thu), twong dwong CAGR 38,4% trong giai doan 2022-2025.

Biéu d6 15: Doanh thu ttr trung tam div liéu: Chang toi ky vong CAGR +38%
trong giai doan 2022-2025

2022A| _2023E| _2024E 2025E

Revenue (VND bn) 345 540 673 915
Racks 1600 2455 3000 4000
Revenue per rack (VND/bn) 0.216 0.220 0.224 0.229
% total revenue 0.78% 1.01% 1.01% 1.08%

Nguén: FPT, Yuanta Viét Nam

Dau tw vao mang vién thong dat tang trwdng kép la 22% trong giai doan 2017-2023, téng
dan trong ba ndm qua v&i mirc 20% vao nadm 2021, 67% vao ndm 2022 va 15% vao nam
2023E, sy dau tw nay phan I&n danh cho co s& ha tang vién théng, trung tam di liéu dé& dap
rng nhu cau cao vé& viéc dwa cac doanh nghiép online hodc chuyén déi sé.

Biéu doé 16: Dau tw vao vién théng dat CAGR +22% trong 2017-2023E
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Nguén: FPT, Yuanta Viét Nam

Page 13 of 27



Dw bao tang trwéng doanh thu
cua chung toi trong giai doan
2022-2027 d6i véi mang kinh
doanh vién théng sé dat téc do
CAGR 11,5%, mtrc nay hién dang
thap hon nhiéu so véi ky vong
cuta ban lanh dao

12 December 2023

Hoat déng kinh doanh vién théng da dat mic tang trwéng kép CAGR 15% (2019-2022).
Ban lanh dao dat muc tiéu tang trwéng doanh thu va loi nhuan cta mang vién théng 1a +20%
mdi ndm trong ba nam t&i d& dat dwoc 1 ty USD vao ndm 2025, nhér vao tri tué nhan tao (Al),
di liéu Ion (big data) va phan tich di liéu (analytics). Mac du ky vong mang vién théng c6 thé
dat dwoc muc tiéu ting trwdng cao nhd cam két lién tuc dau tw vao cong nghé méi ctia FPT,
chdng t6i van than trong trong dw bao ctia minh. Dy bao ting trwdng doanh thu cda ching
tdi trong giai doan 2022-2027 dbi véi mang vién théng sé dat CAGR 11,5% nhé viéc cai thién
doanh thu binh quan trén mét khach hang (ARPU), mirc du béao nay hién dang thdp hon nhiéu

s0 v&i ky vong cla ban lanh dao.

Biéu d6 17: Lei nhuan mang vién thong sé 6n dinh
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Gartner dw bao chitiéu cho CNTT
toan cau sé ting 5,5% YoY trong
nam 2023 va 8,6% YoY vao nam

2024, dat 5,04 nghin ty USD.

Chi tiéu toan cau cho Al sé tang
véi CAGR la 26,7% trong giai
doan 2022-2026

Dich vu dam may sé tang trwéng
21,7% YoY trong nam 2023, dat
597 ty USD.

I
Tong quan nganh: Con nhiéu dw dia dé phat
trién

Theo dw b4o méi nhat caa Gartner, chi tiéu cho CNTT toan cau dwoc dw béo sé tang
5,5% YoY trong nam 2023 va 8,6% YoY vao nam 2024, dat 5,04 nghin ty USD. Co quan
nghién ctu nay cho réng bat chap sw bat 6n kinh té toan cau van tiép tuc dién ra, tat ca cac
khu virc déu duoc du bao sé& c6 mirc tang trwdng chi tiéu CNTT tich cwe trong ndm nay, khi
cac doanh nghiép day manh cac sang kién kinh doanh sé - mét phan & d& déi phé véi tinh
trang bat 6n kinh té.

Cu thé&, mang dich vu phan mém sé dat mirc ting trwdng hai con sé trong nam 2023 khi
cac doanh nghiép wu tién phat trién lgi thé canh tranh cGa minh théng qua viéc ting ning
suét, ty dong hda va cac sang kién chuyén déi dwa trén phan mém.

Chi tiéu cho Al sé dat téc do tang trwéng kép CAGR |4 26,7% trong giai doan 2022-2026.
IDC dw béo chi tiéu toan cau cho Al, bao gdm phan mém, phan cirng va dich vu cho céac hé
théng lay Al lam trong tam, s& ting trwdng véi CAGR 1a 26,7% trong 4 nam t&i dé dat 118 ty
USD vao nam 2026.

Du c6 thé rat hap dan khi n6i v& FPT nhw mét doanh nghiép hoat ddng trong Iinh vic Al, trong
bdi canh toan ciu dang séi suc xung quanh chi dé tri tué nhan tao, nhwng ching t6i lai than
trong trong viéc nay vi anh hwéng ctia Al dén doanh thu clia cong ty trong ngan han kha nha.
Tuy nhién, cé phiéu ctia FPT c6 |8 1a dai dién niém yét t6t nhat ctia Viét Nam vé& chi dé nay,
nhe céc dich vu Al ma cong ty cung cép, va rat cé kha ning sé& mé rong theo nhu cau trong
nhirng nam toi.

Theo dw bao méi nhat tir Gartner, dich vu dam may sé tang 21,7% YoY trong nam 2023,
dat 597 ty USD. Cac nha nghién ctru ciia Gartner cho rang cac ap lwc lam phat va tinh hinh
kinh té vi mé hién nay dang c6 tac dong kéo va day (push-and-pull) dén chi tiéu dam may,
nhw chang t6i da thao luan & trén. Tuy nhién, dién toan dam may sé tiép tuc 1a phao dai cla
sy an toan va déi méi, hd tro ting trwdng trong béi canh bat dn nhé vao tinh linh hoat, co
gidn va c6 thé mé rong. Céc trung tam dir liéu, co s& ha tang cbt 16i clia dich vu dam may
cling s& dwoc huéng loi tir sy tang trwdng mang tinh cAu trdc nay trong viéc s dung va chi
tiéu dam may.

Cloud Business Process

Senices (BPaaS) 54822
Cloud Application

. 89,910
Ihfrastructure Senices (PaaS)
Cloud Application Senices
(S2a5) 146,326
Cloud.Managz.emenl and 2,489
Security Senices
Clouq System Infrastructure 90,894
Senices (|aaS)
Desktop-as-a-Senice (Daas) 2,059
Total Market 412,632

Biéu d6 18: Chi tiéu dw kién cho dam may [triéu USD

Spending on Cloud mmm 2YEAR CAGR

Biéu dd 19: Hé sinh thai Al

FPT.AI Conversation - Nén tdng héi thoai théng mint

60,127 65,145
! FPT.AI Virtual Agent for call Center - Trg
110,677 136,408 23% ‘
,& FPT.AI Reader - N
167,107 195,208 16%
4@)» FPT.eKYC - Pinh danh khéch hang truc tuyén

34,143 41675 21%

115,740 150,254 29% 1m, dénh gié tu ddng
2,539 3,104 23%

490333 591,79 20%

Nguén: Gartner, Yuanta Viét Nam

Nguén: FPT, Yuanta Viét Nam

12 December 2023

Thi trwong trung tam div liéu toan cau dat mirc tang trwéng hai con sé. Ching t6i dw
b&o trung tam di liéu sé tiép tuc I& mot trong nhivng linh vire dwoc quan tam nhiéu nhét cia
cac doanh nghiép toan ciu vé& viéc phan bd vén va chi phi trong thoi gian téi. Gartner wéc
tinh chi tiéu cho cac hé théng trung tam di¥ liéu toan ciu dat 212 ty USD trong ndm 2022,
tang 11,1% YoY va cao hon rét nhiéu so véi mirc tang 3% trong téng chi tiéu cho CNTT vao
nam ngoai.
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Luat an ninh mang mé&i caa Viét
Nam yéu cau céac doanh nghiép
phai lwu trir dir liéu cha nguwoi
Viét Nam st dung dich vu trong
lanh thé Viét Nam.

Chung t6i wéc tinh réng cac cong ty nwéc ngoai chiém khoadng 80% thi phan trung tam div
liéu trong nwée, dwoc théng tri bédi Amazon Web Services (33%), Google (21%) va Microsoft
(21%). Céac cong ty trong nwéc chi chiém 20% thi phan.

Tuy nhién, luat an ninh mang m&i cia Viét Nam c6 hiéu lwc ké tir ngay 01/10/2022 yéu cau
cac doanh nghiép phai lwu trir di¥ li&u ctia ngwdi Viét Nam st dung dich vu trong I&nh thé Viét
Nam. Do d9, cac cong ty I&n nhw Apple, Facebook va YouTube phai str dung cac trung tam
di ligu dat tai Viét Nam. Viéc tuan tha ban dau cé thé khong ddng déu, nhwng nhin chung
luat nay sé kich thich nhu cau vé trung tam d liéu trong dai han.

FPT ciing dwoc hwéng loi ttr xu
hwéng DX toan cau. Doanh thu
DX cta cong ty tang +40% YoY
trong 1H23

Biéu do6 20: Doanh thu trung tam di liéu nam 2022 (triéu USD)
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Nguén: Gartner, Yuanta Viét Nam

Chuyén déi ky thuat sé gitip cac doanh nghiép vwet qua nhivng bét 6n kinh té vi mé
ma thé gi&i dang phai doi mat trong théi ky hau dai dich/h&u chinh sach néi Iéng tien
té /hau toan cau hda.

IDC wéc tinh réng chi tiéu cho chuyé&n dbi sé (DX) toan cau sé dat 3,4 nghin ty USD vao nam
2026, twong ng vé&i CAGR trong 4 nam (2022-2026) la 16,3%. Cac nha phan tich ctia IDC
cho réng 30% chi tiéu DX trén toan thé gidi trong twong lai sé dwgc gép béi cac nganh san
xuét riéng biét va nganh san xuét quy trinh, trong do robot, hoat déng tw déng va tai san tw
phuc héi la mét sb trwdng hop chi tiéu hang dau

FPT ciing dwoc hwdng lgi tr xu hwdng nay. Doanh thu DX clia cong ty da tang +40% YoY
trong 1H23.

Biéu d6 21: Chi tiéu cho chuyén déi sé toan cau sé tang trwéng véi CAGR la
16,3% trong nam 2023E-2026E

4,000 20%
3,500
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EEN Global digital transformation spending (USD bn LHS) Growth (% YoY, RHS)

Nguén: IDC, Yuanta Viét Nam

Nén kinh té sé Viét Nam ting
trwédng nhanh nhat chau A dén
nam 2026

12 December 2023

Nén kinh té sé cua Viét Nam dang phat trién nhanh nhat & chau A. Theo Financial Times
va Cong ty nghién ctru cong nghé Omdia, dén ndm 2026, chau A dwoc dy bao sé co 3 trong
s6 5 nén kinh té s6 phat trién nhanh nhat thé gioi, voi Viét Nam va An D6 1an lwot & vi tri thir
nhéat va tht hai. Cu thé, tbc do tang trwdng YoY cla Viét Nam dat 9,3% YoY vao nam 2024,
8,9% YoY vao nam 2025 va 8,7% vao nam 2026.
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FPT la mét cdong ty cd Kkinh
nghiém vauy tin trong viéc hé tre
chuyén ddi sé cho cac dich vu
cdng va do dé mang lai loi ich
cho sw phét trién nén kinh té sé
cua chinh pha.

Chung téi ky vong vén dau tw cia
FPT sé dat CAGR +22,4% trong 5
nam t&i dé thac day tang trwéng

12 December 2023

Céc thwdrce do tang tredng cia FT-Omdia thudc 5 hang muc Ion sau: két ndi, thiét bi di dong,
gidi tri k¥ thuat so, thanh toan; va chi phi ctia doanh nghiép.

Theo béo céo clia Google, Temasek va Bain & Company véi tiéu d& e-Conomy SEA 2022:
“Vuot qua séng ca, vieon minh ra bién co hdi* cho biét nén kinh té sé cta Viét Nam dat 23 ty
USD vao nam 2022 va dy kién sé dat 49 ty USD vao ndm 2025, twong dwong CAGR 14 20,8%
(2022-2025) nh¢ dong Iwc tang trwdng nhanh clia nganh thwong mai dién tir.

Chinh pha dit muc tiéu muc tiéu vao ndm 2025 kinh té sé Viét Nam sé chiém 20% GDP
(~ 80 ty USD) va tang lén 30% (~ 120 ty USD) vao ndm 2030. Tang trwdng dang ké so véi
murc hién tai (chiém 14,3% GDP trong ndm 2022). Chd twéng Pham Minh Chinh ciing 1a chd
tich sang kién chuyén dbi sé quéc gia, cho thay mirc dd khan cép va quyét liét ca nhirng nd
lwc nay.

Chién lwgc quéc gia ciing dé ra cAc muc tiéu ting trwéng quyét liét cho céc dich vu
cong, bao gdm muc tiéu nam 2025 la 80% cac dich vu cong c6 thé truy cap qua nhiéu nén
tang s6 khac nhau bao gdm thiét bj di dong (100% vao ndm 2030) so vé&i mirc gan nhu bang
“0” hién nay; va 70-90% cac thd tuc cda chinh quyén cép tinh, huyén va xa co thé xd Iy truc
tuyen.

FPT la mét cong ty c6 kinh nghiém va uy tin trong viéc hd tre chuyén déi sé cho céac
dich vu cdng va do dé mang lai Ii ich cho sw phat trién nén kinh té sé ctia chinh pha.
Dén cudi ndm 2022, FPT d& hop tac va cung cép céc dich vu chuyén dbi sé cho 24 tinh thanh
trén téng sb 63 tinh thanh trén ca nwéc: bao gdm An Giang, Nam Binh, Quang Tri, Hwng Yén.

Kha nang mé rong thi trwéong méi. FPT da chinh phuc thj treong Nhat Ban, day la thj
trwong xuat khdu CNTT Ién nhét cGa cdng ty. Tang trwdng kéo dai trong 1H23 khi doanh thu
tlr thj trwdng Nhat Ban tang 39,1% YoY. FPT cling da thanh cong trong giai doan 2021-2022
trong viéc khai thac thi treong My, day la thj trwdng hién dang tang trwdng nhanh hon thi
trwdng Nhat Ban véi mire ting trwdng doanh thu +50% YoY, chiém 35% doanh thu dich vu
CNTT toan ciu ctia FPT, van thdp mét chit so véi Nhat Ban, chiém 39% doanh thu.

Biéu dé 22: Co’ cau doanh thu theo khu vuc
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Nguén: FPT, Yuanta Viét Nam

Piu tw manh dé thiuc day tiang trwedng trong twong lai. Ngan sach cta FPT cho tbng chi
phi dau tw vao nam 2023 dat 5,8 nghin ty déng, tdng 45% YoY, twong dwong véi téc do
CAGR 31,8% trong giai doan 2017-2023. Trong th&i gian t&i, ching t6i dw bao chi phi dau tw
clia FPT sé ting véi tdc d6 CAGR 22,4% trong nam ndm tiép theo va dat 8.843 nghin ty déng
vao nam 2027

Ngan sach vén dau tw nam 2023 clia cong ty dwoc phan bé 39% cho mang vién thong, 31%
cho céng nghé va 29% cho gido duc, chiém 29% ngan sach cuta cong ty.

FPT dang dau tw manh vao viéc phat trién cac san phdm, nén tang va giai phap CNTT moi
cho cac cong nghé cot 16i nhw dam may, Al va blockchain. Cong ty cling dang téap trung mé
réng cac kénh ban hang trong nhiéu linh virc & Viét Nam va nwéc ngoai.

Ngan sach dau tw phan anh sw cam két véi gido duc. Trong nam 2023, FPT chi 1,7 nghin
ty déng, twong dwong 29% tdng ngan sach dau tw nam 2023 cho mang giéo duc ¢ bién lgi
nhuan cao, tang 113% YoY. Nhw vay, FPT da ting dau tu vao gido duc véi CAGR la 88%
trong giai doan 2017-2023. Sy tap trung vao mang giao duc c6 bién lgi nhuan cao nay s€ gilp
tang bién lgi nhuan trwéc thué trong thoi gian toi.
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Biéu d6 23: Chi vén |&n dé thuc day ting trwéng manh mé
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Nguén: FPT, Yuanta Viét Nam
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I —
Phan tich tai chinh: Tinh hinh tai chinh virng
chac

Chung t6i dw béo doanh thu hep nhét cia FPT sé dat CAGR la 25,0% trong giai doan
2022-2027, nh¢ vao mang cong nghé va gido duc. Chung t6i cling nhin thay tiem nang l&n

cho viéc cai thién bién lgi nhuan trwéc thué trong trong thoi gian t&i khi mang giao duc co
bién lgi nhuan cao vwot trdi so véi cac mang kinh doanh con lai vé mat doanh thu va LNTT.

Biéu do 24: EBITDA sé dat CAGR 16,9% trong nam 2020- Biéu d6 25: Gia dinh vé co’ cau doanh thu
2025E
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140,000 29.0% 80%

120,000 27.0% ?

100,000 25.0% 60%
80,000 23.0%
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0%
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mmmmm Revenue (VND bn - LHS) s PBT (VND bn - LHS)
== PBT growth (% - RHS) PBT margin (% - RHS) m Technology M Telecommunication M Education and others
Ngudn: FPT, Yuanta Viét Nam Ngudn: FPT, Yuanta Viét Nam

Loi nhuan cta FPT da cai thién cing véi hiéu qua hoat déng dwoc nang cao. K& tir nam
2019, céac chi s6 loi nhuan ctia FPT da dan dwoc cai thién nhe vong quay tai san va bién loi
nhuan rong tang. Ching t6i dw bao sy cai thién nay sé kéo dai trong ndm 2023 va nhirng nam
tiép theo. Chang t6i wéc tinh ROE ndm 2023 cta FPT la 23,6%, cao hon nhiéu so v&i trung
vi ROE cua cac cong ty cung nganh trong khu vic la 20%.

Tinh hinh tai chinh twong déi lanh manh. FPT déa giam dang ké don bay tai chinh trong
nam 2022, cé thé 13 dé& déi pho vai viec lai suat tang. Chung t6i dw bao FPT sé tiep tuc giam
don by trong nhirng nam t&i, mac du chi phi vén dy kién sé tang dang ké trong cung ky.

FPT ghi nhan khoan dau tw 1,9 nghin ty déng vao céc cong ty lién két, trong dé bao
gém 803 ty déng cho 46% cé phan tai FRT. Nhwng chung toi tin rang gia tri sé sach dua
trén ké toan cua tat ca cAc tai san nay thap hon gia tri thi trudng. Vi du, cd phan FRT c6 gia
tri dwa trén thj trwong 1a 4,5 nghin ty ddng, cao hon 5,6x so véi gia tri ghi nhan trong bang
céan dbi ké toan cia FPT.

Biéu do6 26: Phan tich Dupont Biéu do6 27: Thanh khoan can dwoc dam bao an toan
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Nguén: FPT, Yuanta Viét Nam Nguén: FPT, Yuanta Viét Nam

Dong tién manh du chi phi dau tw ting. Ching ti dw bao dong tién tw do ctia FPT sé& duy
tri & mc cao trong subt giai doan 2022-2027. Trong nam 2023, vén dau tw cta FPT tang
80% YoY, cht yéu nhd mang giéo duc c6 bién lgi nhuan cao, didu nay sé thic day bién lgi
nhuan rong trong twong lai. FPT danh ra 29% ngan sach dau tw nam 2023 cho gido duc,
twong duong 1.700 ty ddng va tdng 113% YoY. Chung t6i dw béo tdng chi phi du tw sé tang
trwéng véi CAGR la 22,4% trong ndm n&m t&i, dat 8.843 ty ddng vao nam 2027.
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Biéu d6 28: Nguén vén dau tw |&n sé thac day tang trwdng trong twong lai
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Nguén: FPT, Yuanta Viét Nam

FPT béo cédo PATMI trong 8T2023

dat 4.086 ty dong, tang +19,9%

YoY

Cap nhat két qua kinh doanh tir ddu nam dén nay

PATMI trong 8T2023 ting +19% YoY. FPT bao cao PATMI trong 872023 dat 4.086 ty ddng,
tang +19,9% YoY, chi yéu nhe vao doanh thu tang trwdng manh 22,4% YoY, dat 28.429 ty
ddng. TAt ca cac phan khuc déu béo céo s ting trudng kha quan.

C6ng nghé dang la mang dang dan dau muc ting trwdng loi nhuan tir dau ndm dén nay.
Doanh thu cdng nghé trong 8T2023 ting 24,4% YoY dat 19.442 ty ddng, chiém 59% doanh
thu trong ky. Ngoai ra, LNTT céng nghé dat 2.740 ty déng, tdng +24,0% YoY.

Giao duc cling ghi nhan muc téng trwedng lgi nhuan manh mé trong 8T2023. Doanh thu mang
gido duc tédng +63,3% YoY dat 3.047 ty ddng trong 8T2023. Trong khi 6, LNTT mang giao
duc tdng 37,1% YoY dat 1.113 ty déng. Bién loi nhuan trwédc thué trong 872023 van & mic
cao 36,5%, cao nhat trong tAt ca cAc mang kinh doanh clia FPT.

Doanh thu dich vu vién théng duy tri 6n dinh tlr d4u ndm dén nay, ting 8,1%YoY trong 8T2023,
dat 10.337 ty ddng. LNTT méang nay ting 6,2% dat 2.050 ty déng.

V& mét co cAu thij trwdng, Nhat Ban ghi nhan mirc ting trwéng doanh thu manh mé 41,3%
YoY mac du ddng Yén Nhat gidm gia, didu ma ban Ianh dao cho rang 1a do nhu cdu vé dich
vu chuyén ddi sb téng cao. FPT da tich cuc thwc hién cac bién phap phong ngtra rdi ro ty gia
va didu chinh gia ban dé ng phé véi bién dong ctia ddng Yén nhdm dam bao sw téng trwéng
6n dinh cho hoat déng kinh doanh tai Nhat Ban.

Biéu do6 29: Co’ cau doanh thu trong 872023 Biéu d6 30: Co’ cau LNTT trong 8T2023
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10,337
+6.2% 2,740
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Nguén: FPT, Yuanta Viét Nam Nguén: FPT, Yuanta Viét Nam
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Gia muc tiéu cua chung téi la
120.740 déng/cé phiéu, dwoc
tinh toan dwa trén phwong phap
két hop mé hinh dinh gia.

. _______________________________________________________________________________________________|
Dinh gia varairo

Chung t6i dwa ra khuyén nghi MUA véi mirc gia muc tiéu la 120.740 déng/cd phiéu, duoc
tinh toan dwa trén phwong phap két hop mé hinh dinh gia FCFF (50%) va so sanh P/E (50%),
twong rng v&i me sinh 10 trong 12 thang la 30,5%.

binh gia

Gia muc tiéu cla ching téi 1a 120.740 dbng/cé phiéu théng qua ké&t hop mé hinh dinh gia
FCFF (50%) va so sanh P/E (50%). Gia muc tiéu cda ching téi twong trng véi PE 2024E la
19,9x va PE 2025E la 15,2x, miéc ma ching tdi cho 1a hop ly dwa trén vi thé cta FPT - cd
phiéu nganh cong nghé hang dau tai Viét Nam va cau chuyén tang trwéng trong dai han hap
dan.

Biéu dé 31: Pinh gia

Valuation Target
methods Price Welght

FCFF 122,318 30.1%
PER Multiple 119,161 50% 26.8%
Overall 120,740 100% 28.4%,

Nguén: Yuanta Viét Nam

Phwong phap FCFF

Gia dinh dya trén phwong phap FCFF cla ching t6i bao gdm WACC la 9,7%. Viéc dinh gia
than trong nay duwa trén chi phi ng 1a 7%, chi phi von chi sé hiru 1a 12,8% va mic tang tredng
bén virng (terminal growth) khiém ton la 3%.

Biéu db 32: Pinh gia FCFF

Present value FCF 2023-2029 47,274

EBIT 8,381 11,775 15,078 18,349 23,266 27,780 32,658 Terminal value 176,004
Less: Tax (1,437) (1,853) (2383) (2,979 (3,793) (4563) (5399) PV of terminalvalue 101,968
add: Depreciation 2,174 2584 3034 3530 4,050 459 5169 Total present value 149,241
less: FCInvestment (Capex)  (5,800)  (6,960)  (7,656) (8,422) (8,843) (9,285) (9,749) fess: debt (16,848)

: p J J J J J J J Add: cash 22,944

less.: WClnvestment (572) (1,274 (1,813) (2,376) (2,888) (2,930) (3,437) R v 155.338
Free cash flow 2,747 4272 6260 8102 11,792 15599 19,243 Outstanding shares (000) 1,270
Present value 2,747 3,900 5,219 6,167 8,195 9,898 11,148 Intrinsic value/share 122,318

Nguén: Yuanta Viét Nam

12 December 2023

Chung tdi tin rdng FPT s& mang dén cho cac nha dau tw co hoi tiép can cau chuyén tang
trwéng trong nhiéu nam. Quan diém tich cwc nay dwoc dwa vao cac dw bao trong md hinh
dinh gia clia chung t6i dén n&m 2029, nhung phén tich dé nhay dwgc trinh bay dwdi day ch|
ra réng dinh gia dua trén FCFF cla ching t6i van con than trong véi mire tang trudng cubi
cuing khiém ton la 3%.

Chung t6i tin rAng da ting trwdng manh mé cta FPT sé& kéo dai dén sau nam 2029 dya trén
sw m& rong tich cwc cla cdng ty trong cac mang kinh doanh sinh I&i nhiéu nhat (ttc la cong
nghé va giao duc).
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Biéu d6 33: Phan tich d6 nhay
Terminal growth
122,318 2% 2.50% 3.0% 3.50%
11.70% 81,568 84,082 86,884 90,029

10.70% 92,988 96,460 100,382 104,849
9.52% 110,971 116,241 122,318 129,405

8.70% 127,899 135,185 143,748 153,959
7.70% 155,862 167,165 180,873 197,845

Ngudn: Yuanta Viét Nam

So sanh P/E

Chuing tdi 4p dung hé s6 PE muc tiéu & 19,6x, day 1a me dinh gia trung vi ctia cac cong ty
cuing nganh trong khu vwc. Mat 1an niva, didu ndy dwoc cho 1a than trong khi ching tdi dw bao
ROE cua FPT sé dat 25%, cao hon dang ké& so v&i mirc wéc tinh cla cac bén cho nhitng
cbng ty ciing nganh ctia FPT trong khu vue. T géc dd thuan ly thuyét, kha nang sinh 161 vuot
tréi ctia FPT cho thdy FPT c6 thé x(rng dang véi mirc dinh gia cao hon nhidu so véi cac cong
ty cung nganh.

Biéu do6 34: Hé sé PE clia c4c cdng ty cung nganh trong khu vwec

Ticker Name Country Mkt Cap Gross Operating FY2023E P/E| FY2024E | 5 Year
(USD) Margin (%) [Margin (%) [Ratio (x) P/E (x) AVR P/E (x

Wpro IN Equ Wipro Ltd India 26,229
_____
601919 CH t Cosco Shippir China 19,967 410 -
_____
TechMIN Eq Tech Mahindre India 14,201 285 216 17.7 -
_________
PSYS IN EQL Persistent Sys India 4,774
_____
OFSS IN Equ Oracle Financi India 4,218 42.0
_______
Coforge IN E Coforge Ltd  India 3,971 12.8 30.8 275 30.0
© sea sas 21 208 209
SSOF IN EQ! Sonata Softwa India 1,748 - 7.3 22.7 20.3 19.0
I TN NI M M
300036 CH I Beijing Suprm China 1,457 46.5 (25.6) 36.5 276 -
[ ) o196 141
MEDIAN 32,500 94,576.7 33.8 295" 19.6 18.6

Nguén: Yuanta Viét Nam

12 December 2023
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12 December 2023

Rui ro

Suy thodi kinh té c6 thé dan dén cét giam chi tiéu cho CNTT. Sw suy thoai tiém an cla
nén kinh t& toan cAu c6 thé lam giam chi tiéu cta cac khach hang str dung dich vu CNTT. Tuy
nhién, ching t6i tin rng viéc syt gidm chi tiéu cho CNTT c6 thé khéng xay ra trong thdi ky
suy thodi toan cau. Didu nay la do céc cong ty cé thé ting chi tiéu thué ngoai cho CNTT khi
ho tim céch cét gidm chi phi va tiép tuc thuc hién cac chién lvgc sb héa dé nang cao higu
qua hoat dong.

Bién dong ty gi4. 40% doanh thu ctia FPT dén tlr thi trieérng toan ciu, cha yéu la Nhat Ban
va Hoa Ky. Do d6, bién déng ty gia cia ddng yén va USD c6 thé tac déng dén két qua kinh
doanh hang quy cla cong ty (ca tich cwe va tiéu cwe). Nhwng day khéng phai la rdi ro vé co
cAu va mirc do rai ro trong bang can dbi ké toan ctia FPT trwdc bién dong ty gia 1a thap do
279 triéu USD khodn vay bang USD cla cong ty d& dworc trich 1ap du phong day da.

Doanh thu mang giéo duc c6 thé khéng tich cwe nhw dw bao cta ching tdi. Quan diém
tich cwe cla ching t6i v& mang gido duc ctia FPT dwgc phan anh théng qua dy bao tang
trwéng twong ddi manh mé ca ching téi cho phan khic nay. Ching t6i cho rang du béo nay
cao hon cac bén. Cu thé, chiing tdi ky vong doanh thu gido duc sé dat 28,2 nghin ty déng vao
nam 2027, twong dwong véoi CAGR +43,0% trong giai doan 2022-2027. Tuy nhién, doanh thu
tr phan khic nay c6 thé khéng dap tng ky vong clia ching t6i do tinh hinh kinh t& bét n,
canh tranh va nhikng rdi ro phap ly cé thé xay ra.

Ruai ro canh tranh. Cac quy dinh hién tai c6 lgi cho céc trung tam di liéu trong nwéc vi cac
quy dinh nay yéu ciu céc tap doan toan cau phai lwu trir di¥ liéu ctia nguoi Viét Nam st dung
dich vu trong céac co sé trong nuwéc. Nhwng diéu nay ciing thu hat cac nha cung cép dich vu
da quéc gia I6n nhw AWS, Google vao cudc canh tranh v&i cac doanh nghiép trong nuéc.

Thiéu nguén nhan lwc. Trién vong ting tredng manh mé clia cdng ty doi hdi FPT phai tuyén
dung da sb lvong ky sw va nhan vién cé ky ndng khac dé thuc hién cac dw an: mot thach
thirc quan trong déi véi tat ca cac doanh nghiép CNTT. FPT d& vira gidi quyét vira hudng loi
tr mdi lo ngai nay bang cach mé roéng hoat déng kinh doanh gido duc, diéu nay vira thuc day
LNTT cla cong ty vira dam bao cung cap nhan tai phu hop dé dap (rng nhu cau trong twong
lai.

Rui ro vé gia cd phiéu: Mét sw diéu chinh ngan han c6 thé xay ra sau khi cé phiéu da
ting manh tir ddu nam dén nay. Gia c phiéu cta FPT da tang 35% YTD (+42% & murc
dinh) do két qua kinh doanh tich cwc clia cong ty va sw quan tam tré lai trén toan cau dbi voi
céac cb phiéu nganh cong nghé. Gia cb phiéu da gidm -7% trong ba tuan qua, nhung sv diéu
chinh nay cé thé tiép tuc trong ngén han. Néu gia cé phiéu tiép tuc giam, ching t6i s& xem
day la co hoi tuyét veri dé& mua vao — theo quan diém cua ching t6i — day l1a mét trong nhivng
cb phiéu hap dan nhét Viét Nam.
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PROFIT AND LOSS (VND bn BALANCE SHEET (VND bn

FY Dec 31 (VND’bn) 2022A 2023E 2024E 2025E 2026E FY Dec 31 (VND’bn) 2022A 2023E 2024E 2025E 2026E
Revenue 44,010 53,609 66,726 84,764 106,960 Total assets 51,650 59,880 67,855 78,379 91,321
Technology 25,521 31,669 40,240 51,939 65,621 Cash & cash equivalents 6,440 5,983 6,554 6,914 7,598
Telecommunication 14,730 16,173 17,897 20,121 22,624 ST Investment 13,047 16,961 15,265 13,739 12,365
Education 4,712 6,901 9,758 13,896 19,929 Accounts receivable 8,503 9,336 11,505 14,482 18,144
Others (945) (1,134) (1,168) (1,191) (1,215) Inventories 1,966 2,205 2,680 3,367 4,300
Other current assets 982 802 802 802 802
Cost of goods sold (26,842) (31,863) (39,878) (50,898) (64,358) Net fixed assets 12,033 14,741 19,976 26,341 33,357
Gross profits 17,167 21,746 26,848 33,867 42,601 Others 8,680 9,851 11,072 12,734 14,754
Operating expenses (10,373) (11,794) (14,813) (18,818) (23,745) Total liabilities 26,294 30,937 33,504 36,260 39,432
Operating profits 6,795 9,952 12,035 15,049 18,856 Current liabilities 24,521 30,286 32,473 35,129 38,191
Net interest expenses 311 521 (391) (414) (38) Accounts payable 3,209 3,809 4,768 6,085 7,695
Net investments Income 484 456 688 863 1,097 ST debts 10,904 16,348 17,165 17,970 18,814
Net other incomes 73 42 53 67 85 Long-term liabilities 1,773 651 1,031 1,131 1,241
Pretax profits 7,662 9,401 12,124 15,595 19,494 Long-term debts 1,478 500 1,000 1,100 1,210
Income taxes (1,171) (1,437) (1,853) (2,383) (2,979) Others 295 151 31 31 31
Minority interests 1,181 1,477 1,801 2,162 2,594 Shareholder's equity 25,356 28,943 34,351 42,120 51,888
Net profits 5,310 6,488 8,470 11,050 13,921 Share capital 10,970 12,699 12,699 12,699 12,699
Core earnings 5,310 6,488 8,470 11,050 13,921 Treasury stocks - - - - -
EBITDA 8,628 8,381 14,359 18,112 21,879 Others 2,312 2,353 2,353 2,353 2,353
EPS (VND) 3,818 4,657 6,080 7,930 9,996 Retained earnings 7,712 9,357 14,538 22,069 31,589
Minority interest 4,310 4,525 4,751 4,989 5,238
FY (VND’bn) 2022A 2023E 2024E 2025E 2026E
2022A 2023E 2024E 2025E 2026E Operating cash flow 5,054 8,162 5,897 8,251 10,767
Growth (%YoY) Net income 5,310 6,488 8,470 11,050 13,921
Sales 234 21.8 24.5 27.0 26.2 Dep, & amortization 1,619 2,174 2,584 3,034 3,530
Technology 23.1 24.1 27.1 29.1 26.3 Change in working capital (825) (572) (1,274) (1,813) (2,376)
Telecommunication 16.1 9.8 10.7 12.4 12.4 Others (1,050) 72 (3,883) (4,020) (4,307)
Education 52.6 46.5 41.4 42.4 43.4 Investment cash flow 5,757 (12,275) (4,104) (6,255) (7,862)
Others 10.8 20.0 3.0 2.0 2.0 Net capex (2,927) (3,215) (5,800) (6,960) (7,656)
Change in LT investment (499) (1,171) (1,221) (1,662) (2,021)
Operating profit 255 46.5 20.9 25.0 25.3 Change in other assets 9,183 (7,888) 2,917 2,366 1,815
EBITDA 22.2 (2.9) 71.3 26.1 20.8 Cash flow after invt. 10,811 (4,112) 1,793 1,996 2,905
Net profit 224 22.2 30.6 30.5 26.0 Financing cash flow (9,773) 3,655 (1,222) (1,635) (2,220)
EPS (VND) 22.9 22.0 30.5 30.4 26.0 Change in share capital 1,895 1,729 - - -
Profitability ratio (%) Net change in debt (7,714) 4,466 1,317 905 954
Gross margin 39.0 37.6 39.8 40.0 39.4 Change in other LT liab. (3,954) (2,540) (2,540) (2,540) (3,175)
Operating margin 15.4 18.6 18.0 17.8 17.6 Net change in cash flow 1,038 (457) 571 361 684
EBITDA margin 19.6 15.6 21.5 21.4 20.5 Beginning cash flow 5,418 6,440 5,983 6,554 6,914
Net margin 12.1 12.1 12.7 13.0 13.0 Ending Cash Balance 6,440 5,983 6,554 6,914 7,598
ROA 10.1 11.6 13.3 15.1 16.4
Stability 2022A 2023E 2024E 2025E 2026E
Net debt/equity (x) Net cash Netcash Netcash Netcash 0.1 PE (x) 24.4 20.0 15.3 11.7 9.3
Int. coverage (x) 10.5 16.2 9.1 11.2 17.3 Diluted PE (x) 24.4 20.0 15.3 11.7 9.3
Int.&ST debt coverage(x) 0.5 0.6 0.8 0.9 1.1 PB (x) 4.7 4.1 3.4 2.8 2.3
Cash conversion days 41.2 40.9 37.2 36.4 36.4 EBITDA/share 6,793 6,600 11,306 14,262 17,228
Current ratio (X) 1.3 1.2 11 11 11 DPS (VND) 2,000 2,000 2,000 2,000 2,500
Quick ratio (X) 1.2 1.1 1.1 1.0 1.0 Dividend yield (%) 2.2 2.2 2.2 2.2 2.7
Net cash (VND bn) 7,105 6,096 3,654 1,583 (61) EV/EBITDA (x) 12.9 13.4 8.0 6.4 5.4
Efficiency EV/EBIT (x) 16.3 13.4 9.7 7.7 6.4
Days receivable outstanding 59 57 54 54 54
Days inventory outstanding 24 24 22 22 22
Days payable outstanding 41 40 39 39 39

Source: Company data, Yuanta Vietnam
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