Bdo cao cap nhat doanh nghiép Bsc,

26/02/2023 — HSX: FPT e
Nganh: Cong nghé théng tin| BSC RESEARCH

CTCP FPT (HSX: FPT)

NHU CAU CHUYEN DOI SO LON TAI CAC THI TRUONG NU'G'C NGOAI

Gi4 hién tai: 103,900  Ngay viét bao céo: 26/02/2024  cO cAu c6 DONG

Gid muc tiéu trudc ddy 108,000 C6 phiéu lvu hanh (Triéu) 1,270 Truong Gia Binh 6.1%

Gia muc tiéu méi: 120,000  V&n hda (ty ddng) 105,407 SCIC 5.0%

Ty suat c6 tire Thanh khoan 6M (triéu CP): 1.74 CTTNHH QT 3.2%

Tiém nang tang gid 16% S& hitu nwéc ngoai 49%

Bo phan Research: QUAN DIEM DINH GIA

Trén L&m Tung, So vdi bdo cdo truwdc dé, BSC duy tri khuyén nghi “MUA” d&i vdi cd phiéu FPT, dong thoi nang
(thuy san, dét may, cdng nghé) gid muc tiéu [&n mirc 120,000 VND/CP (+16% so vdi gid tham chiéu ngay 26/02/2024, +10%
Tungtl@bsc.com.vn so v&i gia khuyé&n nghi cii) dua trén phuong phap DCF va P/E muc tiéu (ty trong can bang)

thay vi chi s&r dung phuong phap P/E muc tiéu nhw trong bdo cdo trudce do, do:
(1) Phwong phap DCF dwoc dwa vao phan dinh gia nham phan anh trién vong dai han
Bang so sanh gia CP va VN- Index cha FPT, do du dija tang trudng dai han cia doanh nghiép la I&n (wéc tinh CAGR
2024 - 2030 khoang 20%) do (i) nhu cau chuyén d6i s6 ky vong dugc thic day trong

1400 120000

1200 190000 2024 — 2030 nhé& cac irng dung cla cdng nghé sé (Al tao sinh, phuong tién két ndi)

100 W 50000 (i) du dia cai thién thi phan I6n tai cac thi truding nudc ngodi (iii) vi thé cia FPT ngay

600 60000 cang duoc khang dinh (iv) tiém ning tang trwdng tir mang gido duc.

jgg 28222 (2) FPT da ghi nhan mirc ting tich cwc trong xuyén sudt cac bao cao khuyén nghi cla
0 0 BSC, tuy nhién ching toi cho rang tiém ning ting gia cta FPT van con do (i) mic

du mtrc gia hién tai mirc EPS FW 2024 = 18 lan twong duwong tiém can trung binh
giai doan 2021 — 2023 (tang trwdng 15% CAGR/nam), tuy BSC cho ring day 1a mic
th&p so vdi trién vong néu trén (20% CAGR/nam) va (ii) so v&i trung vi clia cdc doanh
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nghiép cung nganh trong khu vic (25 an).
QUAN DIEM DAU TU
(1) Ky vong thj trudng Nhat Ban/APAC +33%/30% yoy duy tri da tang trwdng cao trong
Bang so sanh P/E va VN index khi thj truong My +30% yoy ghi nhan héi phuc.
” . (2) Khéigido duc +32% yoy gitt vitng da ting ti€n nhd nhu cau nhip hoc cao va FPT mé

3 W 20 réng thém cac campus
I 15 (3) Trong khi dé, khéi Vién Théng +10% yoy nh& PAY TV va cadc mang khac.

8
: "’ DY BAO KET QUA KINH DOANH
: o N&m 2024, BSC du phéng FPT ghi nhan DTT va LNST-CTS [3n Iwgt dat 63,880 ty dong (+21%

yoy) va 7,867ty dong (+21% yoy), thay d6i lan lwot +0.3%/+3.1% so véi dy bao cil, twong
duong EPS = 5,755 VND/CP, PE FW 2024 = 18 lan.
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RUI RO:

Nhu ciu dau tw CNTT tai cac thi trudng nudc ngoai thap hon ky vong cta BSC.

Chisé 2023 2024F Peer VN-Index 2021 2022 2023 2024F
PE (x) 17 18 27.5 13.7 Doanh thu thudn 35,657 44,010 53,618 63,880
PB (x) 4.03 4 4.7 1.67 Loi nhuan gbp 13,632 17,167 20,330 24,912
PS (x) 2.06 2.01 29 3.2 LNST-CDTS 4,337 5,310 6,471 7,867
ROE (%) 26% 29% 18.32%  16.8% EPS 4,084 4,841 5,098 5,755
ROA (%) 13% 13% 7.95% 5.7% Tang trudng EPS -1% 19% 2% 16%
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I. CAP NHAT KET QUA KINH DOANH

Hinh: Tom tat KQKD FPT

BIDV SECURITIES use

FPT_Ty VND Q4.2022 Q4.2023 % YoY 2022 2023 % YoY
Doanh thu thuin 13,042 14,690 13% 44,017 52,618 20%

CNTT 7,779 8,932 15% 25,521 31,449 23%

Vién Théng 3,923 4,116 5% 14,730 15,806 7%

Gido duc, dau tu va khac 1,342 1,643 22% 3,767 5,363 42%
Lai gop 5,241 5,632 7% 17,397 20,330 17%
Thu nhap tai chinh 526 520 -1% 1,998 2,336 17%
Chi phi tai chinh (644) (528) -18% (1,663) (1,718) 3%

Trong do: Chi phi 13i vay (157) (207) 32% (646) (833) 29%
L&i/(18) tir CTLK 98 58 484 76 -84%
Chi phi ban hang (1,481) (1,316) -11% (4,634) (5,090) 10%
CP QLDN (1,762) (1,980) 12% (6,002) (6,822) 14%
Lai tir HDKD 1,978 2,387 21% 7,581 9,112 20%
Thu nhap khac, rong 11 48 349% 73 91 25%
EBT 1,989 2,435 22% 7,654 9,203 20%
Thué TNDN (369) (384) 4% (1,178) (1,411) 20%
NPAT 1,620 2,051 27% 6,476 7,792 20%
Loi ich cha c6 déng thiéu s6 268 323 20% 1,181 1,322 12%
NPATMI 1,352 1,728 28% 5,295 6,471 22%
Bién LNG 40% 38% -2% 40% 39% -1%
Bién LNR 12% 14% 2% 15% 13% -2%
SG&A/DT 25% 22% -2% 24% 23% -2%

Ngudn: BCTC FPT, BSC research téng hop

Nhéan xét KQKD Q4/2023 — Tang trwd'ng doanh thu cham lai, do sy héi phuc cta thj trwéng My chwa phan anh vao két

qua kinh doanh.

Chung tdi nhan thdy mét sé diém can chi y sau:

(1) Téc do ting trwd'ng doanh thu +13% yoy cham lai so véi 5 quy lién truéc ting trwd'ng +20% chi yéu do:
e Doanh thu tai thi tredng My = 2,100 ty déng (-2% yoy) do luvgng hop ddng ky mdi tai thi trwdng nay suy giam

trong Q3.2023, diéu nay d3a dugc chidng toi dé cdp trong nhitng bdo cdo cap nhat truwdc do.

e Doanh thu tai thi tredng Nhat Ban = 2,489 ty dong (+25% yoy) va APAC = 1,596 ty dong (+73% yoy) duy tri tdng
truwdng tich cuc bu dap lai cho thj trweeng My, phu hop véi ky vong clia BSC.

(2) LNST-CDTS +28% yoy chii yéu dén tir:

e Tiét gidm chi phi tai chinh -18% nho& giam 16 ty gid khi ty gid cé xu hudng 6n dinh hon trong Q4.2023.
e Ty lé chi phi ban hang/Doanh thu tiét giam 1% so v&i cung ky.

Két qua kinh doanh 2023: Nhin chung, FPT ghi nhan ting trwdng doanh thu +20% yoy, LNST-CDTS +22% yoy phu hgp vdi ky
vong cla BSC khi hoan thanh [an lugt 99.5%/102% du phdng, nho tang truedng kha quan cha khdi gido duc va mang CNTT
thi trwong Nhat Ban, APAC bu dap lai cho sy cham lai tai thi trudng My
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Il. CAP NHAT LUAN PIEM PAU TU.

BIDV SECURITIES use

So vd&i bdo cédo trudc dé, ching toi duy tri khuyén nghi MUA d&i véi c6 phi€u FPT nho trién vong tang trudng cao tai cac thi
trwdng nwdc ngoai va khéi gido duc cla tip doan, cu thé:

1. Nhu cau chuyén d6i s duy tri mirc cao trén tai cac thi trwdng nwd'c ngoai.

N3m 2024, nhu cau chuyén dai s tai cac thi tred'ng nwdc ngoai (Nhat Ban, My, APAC, EU) cGia FPT s& duy tri mirc cao vé&i
dong lwce thic day dén tur:

(1) Nhu cau Al tao sinh ky vong bluing nd trong 2024. Doanh thu Al tao sinh thé gidi ky vong dat 137 ty USD (+104% yoy)
trong 2024 va ting trudng vdi téc d6 37% CAGR/nam trong giai doan tir 2024 — 2030 nh& (i) nhitng tc déng rd rét
cla cdng nghé nay 1én hiéu qua hoat dong & hau hét cac nganh nghé kinh té hién tai, wdc tinh, cdng nghé nay s& lam
tang 7% GDP toan cau (ii) Al tao sinh tin dung tdi da cac ngudn dit liéu I1&n (BigData).

(2) Xu hwéng dich chuyén lwu trir, xir ly div liéu 1én cac nén tang ddm may, trung tam di¥ liéu do (i) hdu hét nhitng irng
dung cdng nghé s6 hién tai (quan ly ban hang, quan ly quan hé khach hang,...) déu dugc théng qua cac nén tang dam
may (ii) ti€t giam cdc chi phi quan ly, lwu trir di¥ liéu va dau tu phan cing (iii) tranh that thodat cac dir liéu dac biét
trong linh viec bdo hiém, ngan hang, ...

Hinh: Al tao sinh ky vong tang trwé'ng +37% CAGR/nam Hinh: Tac dong cda Al tao sinh 1&n cac nganh nghé kinh té
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Nguén: Bloomberg, IDC Nguén: Mckinsey

BSC cho rang day sé la dong luc ting trwdng manh mé cho FPT khong chi trong 2024, ma trong chu ky 5-6 nam tiép theo,
ban Ianh dao céng ty ciing dit ra ké hoach dat 5 ty USD tai cac thi trwdng nwéc ngoai (twong dwong 25% CAGR/nam) vao
nam 2030 nho (1) duv dia cai thién thi phan I&n, gid thanh canh tranh, dich vu chat lwong (2) tich cuc trong cac hoat dong
M&A tai céc thi treong nwéc ngoai (3) nhu cau CBS 1én trong giai doan 2024 — 2030.

Ngoai ra, trong ngan han, véi viéc doanh thu ky méi Q4.2023 = 9,017 ty dong (+87% yoy), T1.2024 = 4,900 ty d6ng (200 triéu
USD, +20% yoy) do (1) hop nhat don dat hang tir hai thuong vu sat nhap mai Cardinal Peak va AOSIS (2 cong ty dugc M&A
trong Q4.2023) (2) mot s6 hop ddng trong linh vire béan 1& va dau khi tai thi truéng M§ va Nhat dwoc gia han trong giai doan
dau nam 2024 (wdc tinh gid tri khodng 100 triéu USD/hgp dbng), s& ddm bao tang trwdng doanh thu trong 1H.2024.

Hinh: Doanh thu CDS cta FPT 2023 +42% yoy Hinh: Doanh thu ky méi FPT 2023 +38% yoy
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Do dé, tir nhirng trién vong cip nhat thém bén trén, ching ti duy tri quan diém trién vong ctia FPT tai Thj trwd'ng Nhat
Ban +33% yoy, APAC +30% duy tri da ting trwdng manh va My +30% yoy héi phuc trong 2024.

2. Khai gido duc +32% yoy duy tri da ting trwéng cao clia nhirng ndm trwédc dé nho:

(1) Nhu cdu nhan sy CNTT chat lwgng thiéu hut tai Viét Nam. Trong 2024, lvgng nhan sy cdng nghé thdng tin tai Viét
Nam thiéu hut wdc tinh 195,000 ngan nhan su. Cung vdi sy xuat hién va phat trién cla nhiéu nganh cdng nghé cao
md&i nhu ban dan, robotics,... chinh phi Viét Nam d3t ra muc tiéu ty 1& nhan sy cong nghé trén téng lao dong sé& dat
2% vao ndm 2030 so véi murc 1.1% & thoi diém hién tai (thap hon MY vdi 4%, An D6 2%, Han Quéc 2.5%).

(2) So véi thei diém khuyén nghi truwdc, FPT hién tiép tuc tich mé rong/xay méi cac campus tai cac tinh thanh trén ca
nwéec, vi du nhu: mé rong khudn vién FPT tai Da Nang, Can Tho, xdy mdi tai Hau Giang, ... Ngoai ra, FPT hién ciing
dang c6 thém 3 gidy phép ma& diém trudng mdi tai cac tinh thanh khac.

Hinh: S8 lwg'ng HSSV +34% yoy trong 2023 Hinh: Mang gido duc ngay cang déng gép nhiéu ho'n vao co cu
LNTT cuda FPT.
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3. Khai vién théng +10% yoy nho PayTV, Data Center va cac mang khac.

Trong 2024, BSC duy tri quan diém trwé'c d6 khdi vién thdng +10% yoy véi dong lwe chinh dén tir mang PayTV, Datacenter
cu thé:

(1) Mang dich vu bang théng réng c¢6 dinh +5% yoy ch( yéu do thj truérng nay tai Viét Nam d3 b3o hoa.

(2) PayTV, khac +15% yoy nhd cac ban quyén truyén hinh ngoai thé thao d3 mua trong 2023, cling v&i phong céch phuc
vu phi hop vdi thi hiéu ngudi tiéu dung gidp thu hit thém thué bao dang ky mai.

(3) Trong Q3.2023, mot Datacenter méi clia FPT ky vong sé& cdi thién bién loi nhuan cta khdi Vién Théng do bién Igi nhuan
clia DataCenter (30%) cao hon nhiéu so v&i cac mang vién thong truyén théng (16-17%). Ngoai ra, qua chuyén tham
cla chu tich Nvidia va hop tac toan dién giira M§ va Viét Nam, FPT nhiéu kh3 nang s& mua dwoc nhirng con chip x& ly
dit liéu tir tap doan nay va tang cudng hiéu qua mang Datacenter (lvu y: 60% si@éu may tinh x& ly dit liéu trén toan
cau st dung chip clia Nvidia).
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lll. Dv béo két qua kinh doanh 2024

BIDV SECURITIES use

Nam 2024, BSC dw phéng FPT ghi nhan DTT va LNST-CDTS lan lwot dat 63,880 ty dong (+21% yoy) va 7,867 ty dong (+21%
yoy), thay di [an ot +0.3%/+3.1% so véi dv bdo cii, twong dwong EPS = 5,755 VND/CP, PE FW 2024 = 18 [an. Mc thay

ddi chu yéu dén tur:

(1) Thitrwdng EU = 2,170 ty dong (+25% yoy; +15% so véi bao cdo truwdc dd) do (i) doanh s& ndm 2023 +16% so vdi ky
vong cla BSC (ii) FPT gia tang sy hién dién tai EU théng qua thwong vu mua lai AOSIS trong T12.2023
(2) Gidam ty lé CPBH tir 10.3% xudng 9.7% twong duong nam 2023.

Hinh: Chi tiét giad dinh cha FPT nam 2024

Pon vi

Uéc tinh

%thay doi

%yoy 2024

Doanh thu thuan

Khéi cdng nghé

Thi trwo'ng nud'c ngoai

My
Nhat
APAC
EU

Thi trwong noi dia

Khoi vién thong

Khéi gido duc
Lgi nhuan gop
Bién lgi nhuan gép
Chi phi ban hang

Bién chi phi ban hang

Chi phi tai quan ly

Bién chi phi quan ly

Chi phi tai chinh
Chi phi ldi vay

Loi nhuan trudc thué

Lg'i nhuén sau thué
LNST - CDTS
EPS

Ty dong

Udc tinh
TH 2023 2024 cii
52,618 63,710
31,449 39,096
24,288 31,547
7,115 9,367
9,324 12,408
6,113 7,887
1,736 1,885
7,161 7,549
15,806 17,532
5,363 7,082
20,330 24,855
39% 39%
(5,090) (6,371)
10% 10%
(6,822) (8,091)
13% 13%
(1,718) (1,993)
(833) (1,138)
9,203 10,967
7,792 9,325
6,471 7,628
5,095 5,583

2024 méi
63,880
39,411
31,892

9,367
12,408
7,947
2,170
7,519
17,387
7,082
24,912
39%
(6,180)
10%
(8,281)
13%
(1,987)
(1,122)
11,192
9,474
7,867
5,755

0.3%
0.8%
1.1%
0.0%
0.0%
0.8%
15.1%
-0.4%
-0.8%
0.0%
0.2%

2.0%
1.6%
3.1%

21%
25%
31%
32%
33%
30%
25%
5%
10%
32%
22%

21%
21%
21%
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IV. Pinh gia va khuyén nghi

FPT d3 ghi nhan mrc ting an twong +50% ké tir khuyén nghi dau tién ctia BSC (30/05/2023), tuy nhién chiing t6i cho rang
tiém ndng ting gia cha FPT |a van con, do vay, BSC duy tri khuy&n nghi “MUA” d8i vé&i c6 phiéu FPT, dong thoi nang gida muc
tiéu lén mirc 120,000 VND/CP (+16% so v&i gia tham chiéu ngay 26/02/2024, +10% so véi gid khuyén nghj cli) dya trén phuong
phéap DCF va P/E muc tiéu (ty trong can bang) thay vi chi st dung phwong phép P/E muc tiéu nhu trong bao cao truéc dé, do:

(1) Chiing t6i dwa phuwong phap DCF vao trong phan dinh gia nham phan anh trién vong dai han cla FPT, dwa trén du dia
tang trwédng dai han clia doanh nghiép (wé'c tinh CAGR 2024-2030 khoang 20%) vdi viéc

(i) Chuyén d6i s6 1a xu huéng tat yéu ca cac doanh nghiép trén toan cdu nham ting hiéu qua hoat dong, dic biét, trong
béi canh rng dung va nhu ciu s dung cdc cdng nghé s6 trén thé gidi ngay cang cao nhu Al tao sinh (+37% CAGR/nam),
Cloud (+30% CAGR/nam),...

(ii) Dw dia cdi thién thj phan I&n cda FPT tai cac thi truéng nuwde ngoai théng qua cac hoat d6ng M&A tich curc, gid thanh

canh tranh so v&i d8i thd khac nhu Trung Quéc, An D (thdp hon tir 15% - 20%) (d5 dé cap trong bao cdo trudc do).

(iii) Vi thé& cha FPT trén tai cac thj trwdng nwdc ngoai da duoc tang 1én dang ké sau nhiéu ndm cung cap dich vy, cling

nhu M&A céc cong ty cong nghé khac.

(iv) Tiem nang tir mang gido duc vdi bién lgi nhuan 1&n ngay cang ddng gép nhiéu hon vao co ciu lgi nhuan cha FPT.
(2) Mirc dinh gia hién tai c6 thé chwa phan anh day di tiém nang ting trwdng cha FPT trong dai han, dic biét trong badi
canh xu hwédng céng nghé nganh cang ting cao & thoi hién tai:

(i) Chung tbi diéu chinh mirc P/E muc tiéu tir 18 Ian lén 18.5 [an do chung tdi cho rang trong chu ky 5 nam t&i, FPT s&
tang trudng vai tdc dd 20% CAGR/ndm manh hon so véi chu ky 2021 — 2023 ting trudng véi tdc d6 15% CAGR/nam, luu
y: giai doan 2021 — 2023, FPT d3 dwoc giao dich v&i mirc P/E trung binh 18 lan.

(i) So sanh véi cac doanh nghiép cung nganh trong khu vue, FPT dang giao dich & mdrc dinh gid P/E 18 Ian so vdi trung

vi 25 lan trong khu virc.

Hinh: Pinh gida ¢ phiéu

Phwong phap DCF Terminal Chi phi von sir dung
Dong tién tu do céng ty (FCFF) (ty dong) 7,659 9,888 11,300 Rf 5%
Gia trj hién tai 157,769 Beta 0.82
(+) Tién va tuvong duwong tién 7,778 Ke 13%
(+) Dau tu ngén han 16,748 Kd 10%
Téng gia tri doanh nghiép 182,296 E/A 55%
(-) No 14,626 Thué 16%
VCSH 167,670 WACC 11%
SLCP (triéu CP) 1,270 g 5%
Gia tri mbi c6 phiéu (VND) 132,023

EPS 2024 5,755

P/E 18.5

Gia tri mdi c6 phiéu (VND) 107,000

Téng hop dinh gia Gia Ty trong

DCF 132,000 50%

P/E 107,000 50%

Gia khuyén nghi 120,000
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Hinh: Bién dong P/E FPT
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Price Earnings Ratio (P/E) Mean e= e= -1std +1 std -2 std +2 std
Hinh: So sanh dinh gia giita cac doanh nghiép cung nganh trong khu vuc
Doanh nghiép MKT Cap (ty USD)  EV/EBITDA EV/EBIT P/E
LTIMindtree Ltd 19.35 20.6 23.1 29.5
Unisplendour Corp Ltd 7.24 10.5 11.1 17.3
Tata Consultancy Services Ltd 174.12 20 21.8 28.6
Infosys Ltd 82.85 16.7 19.1 25
Tech Mahindra Ltd 15.26 15.9 21.1 24.3
Isoftstone Information Technol 491 15.5 23.8 27.3
Coforge Ltd 4.88 221 27.1 353
Wipro Ltd 32.85 13.8 17.1 22.5
Persistent Systems Ltd 7.9 31.2 37.2 47.3
HCL Technologies Ltd 53.54 15.8 19 25
FPT Corp 5.42 10 12.3 17.3
Trung vi 25

Ngudn: Bloomberg
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BIDV SECURITIES use

Phu luc

KQKD(Ty déng) 2021 2022 2023 2024F LCTT (Ty déng) 2021 2022 2023 2024F
Doanh thu thuan 35,657 44,010 52,618 63,880 (L&)/LNTT 6,337 7,662 9,203 11,192
Gia v6n hang ban (22,025)  (26,842)  (32,288)  (38,967) Kh&u hao va phan b 1,644 1,833 2,287 2,473
Loi nhuan gop 13,632 17,167 20,330 24,912 Thay d&i vén luvu déng 623 (1,781) 697  (5,480)
Thu nhap tai chinh 1,271 1,999 2,336 2,560 Diéu chinh khac (2,764) (2,661) (2,666) (1,794)
Chi phi tai chinh (1,144) (1,687) (1,718) (1,987) LCTT tir HDKD 5,840 5,054 9,520 6,391
Trong do: Chi phi lai vay (484) (646) (833) (1,122)
L&i/(18) tir CTLK 687 484 76 76 Tién chi mua TSCD (2,908)  (3,210)  (3,949)  (3,681)
Chi phi BH (3,605) (4,526) (5,090) (6,180) DAu tu khac (7,505) 8,967 (2,598) (548)
Chi phi QLDN (4,612) (5,846) (6,822) (8,281) LCTT tir HDDT (10,413) 5,757 (6,547) (4,229)
Lai tir HDKD 6,228 7,589 9,112 11,101
Thu nhap khac, rong 109 73 91 91 Tién chi tra c6 tirc (2,254) (2,222) (2,931) (3,243)
LNTT 6,337 7,662 9,203 11,192 Tién tir vay rong 7,531 (7,628) 1,689 580
Thué TNDN (988) (1,172) (1,411) (1,718) Tién thu khac 83 77 73 -
LNST 5,349 6,491 7,792 9,474 LCTT tir HDTC 5365  (9,773)  (1,168)  (2,663)
Loi ich CBKKS 1,012 1,181 1,322 1,607
LNST Cong ty me 4,337 5,310 6,471 7,867 Dong tién dau ky 4,686 5,418 6,440 8,279
EPS 4,084 4,841 5,095 5,755 Tién trong ki 791 1,038 1,805 (502)

Dong tién cudi ky 5,418 6,440 8,279 7,778
CDKT (Ty déng) 2021 2022 2023 2024F Chisé 2021 2022 2023 2024F
Tién va tuwong duong tién 5,418 6,440 8,279 7,778 Kha ndng thanh toan
Dau tw ngan han 20,731 13,047 16,104 16,748 Hs6 TT ngan han 1.2 13 1.2 14
Phai thu nga“'m han 6,882 8,503 9,534 11,574 Hs6 TT nhanh 1.1 1.1 1.1 1.3
Hang ton kho 1,507 1,966 1,593 1,625
TS ngan han khac 580 982 1,199 1,455 Co ciu von
TS ngén han 35,118 30,938 36,710 39,181 Hs6 No/TTS 60% 51% 50% 44%
Phai thu dai han 167 225 247 300 Hs6 No/VCSH 151% 104% 101% 80%
TSCD nguyén gid 18,338 21,610 24,893 28,574
Khau hao (7,939) (9,577) (11,249) (13,723) Nang lwc hoat dong
TSDT nguyén gid - - - - S8 ngay HTK 25 27 18 15
Kh&u hao - - - - S6 ngay phai thu ngén han 70 71 66 66
TS d& dang dai han 1,291 1,062 1,315 1,315
DT dai han 3,102 3,238 3,367 3,347 Ti suat lgi nhuan
TS dai han khac 3,621 4,154 5,042 6,122 Loi nhuan gbp 38% 39.0% 38.6% 39.0%
TS dai han 18,580 20,713 23,616 25,936 Loi nhuan LNST 15% 15% 15% 15%
Téng TS 53,698 51,650 60,325 65,117 ROE 20% 21% 22% 22%
No phai tra 11,962 13,617 15,829 13,880 ROA 8% 10% 11% 12%
Vay ngdn han 17,799 10,904 13,838 14,440
Téng Nor ngén han 29,761 24,521 29,667 28,320 Téng truwéng
Vay dai han 2,296 1,478 208 186 Tang trudng DTT 20% 23% 20% 21%
Ng dai han khac 223 295 502 432 Tang trudng EBIT 21% 22% 21% 23%
Téng No dai han 2,519 1,773 710 618 Téng trudng LNTT 20% 21% 20% 22%
Téng No' phai tra 32,280 26,294 30,377 28,938 Ting trudng EPS -1% 19% 3% 15%
Vén gép 9,076 10,970 12,700 12,700
Thang du vén 50 50 50 50 SLCP lwu hanh (triéu) 1,062 1,062 1,183 1,270
Vén chi khac 1,812 2,312 3,559 3,559
L&i chua phan phéi 7,000 7,712 8,679 13,303 BVPS 20,168 23,114 25,316 28,711
Loi ich CDBTS 3,477 4,310 4,958 6,565
Téng VCSH 21,418 25,356 29,948 36,176
Téng ngudn vén 53,698 51,650 60,325 65,114
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