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KHUYEN NGHI S . .
DUY TRI TANG TRU'ONG HAI CHU SO
Gi4 hién tai: 83,100 Ngay viét bdo cdo: 30/05/2023  co cAu c6 DONG
Gid muc tiéu trudc dady - C6 phiéu lvu hanh (Triéu) 1,097 Truong Gia Binh 6.99%
Gid muc tiéu maéi: 96,300 Vén héa (ty dong) 90,830 SCIC 5.75%
Ty sudt cé tirc Thanh khoan binh quén 10 phién: 770,670 Maccquarie Bank 5.26%
Tiém nang tang gid 16% S& hitu nwéc ngoai 49%
Bo phan Research: QUAN DIEM DINH GIA
Trén L&m Tung, Chung tai khuy&n nghi MUA d&i véi ¢8 phiéu FPT v&i gia muc tiéu 96,300 VND/CP, (+16% so
Tungtl@bsc.com.vn v&i mirc gid ngay 30/05/2023) cho ndm 2023 dya trén hai phuong phdp FCFF va PE véi ty

trong 50%/50% dwa trén trién vong kha quan tang trwdng cla FPT trong 2023.
QUAN DIEM AU TU
(1) Xuat khau phan mém tiép tuc tang trwdng manh nho thj trudng APAC va Nhat Ban
Bang so sanh gia CP va VN- Index bu dap cho sy cham lai cla thi trwong My, CNTT trong nudc.
oo L0000 (2) Khéi gido duc gilt virtng da tang tién nh& nhu cau nhap hoc cao.

1200 W 20000 (3) Trong khi d6, khéi Vién Théng khé dat tang trwdng manh do thi truging dich vu bing
1000 70000 A A 2 hy b3
thong rong da bado hoa.

800 60000
oo §§§§§ DY BAO KET QUA KINH DOANH
200 2000 Dy phéng két qua kinh doanh 2023: BSC dy phdng ndm 2023, doanh thu thuan va NPATMI
00 o e o o o o 0 cta FPT lan lwot dat 52,345 nghin ty (+18.9% yoy) va 6,235 nghin ty (+17.4% yoy), EPS FW =
Oo\éﬁ %\@@ &q\@ %\Q\@ %@\@&ﬁ %\Qﬁ 5,175 VND/CP, PE PW = 16 v0i gia dinh:
N N N N N N N

(1) Doanh thu kha quan tai thj trweong Nhat Ban, APAC bu dép cho sw cham lai tai thi
truong My va Chau Au: Thi trwong Nhat (+25.2% yoy), Thi trudng APAC (+39.9% yoy),
thi trudng My (+15.7% yoy) va thi trudng Chau Au (+7% yoy).

(2) Kh&i vién thong: Dich vu vién théng (+11% yoy), Ndi dung s& (+5% yoy).

(3) Khéi gido duc: Gido duc (+26.3% yoy) do sé luvgng hoc sinh = 135,125 (+25% yoy)
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Bang so sanh P/E va VN index (8) Bién Igi nhuan gop va ty 1& SG&A/rev trong duong ndm 2022 = 39% va 23%.
18 % RUIRO
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ié 15 (1) Nhu ciu dau tu CNTT thap hon ky vong & cdc thi trudng nudc ngoai.
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Doanh thu va Igii nhuan sau thué Q1.2023 lan lwgt dat 11,681 ty déng (+20% yoy) va 1,810
ty déng (+18% yoy) nho:

(1) Doanh thu CNTT nuéc ngoai = 5,435 ty dong (+32.2% yoy) nhd ting trwdng manh tai
thi trwong Nhat (+31.2% yoy) va APAC (+65.7% yoy) bu lai cho su cham lai & thi
trwong My (+18% yoy), EU (+10% yoy) va CNTT trong nudc (-8% yoy).

(2) Kh6i Vién thong (+11.3% yoy) va khdi gido duc (+47% yoy)
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Chisé 2022 2023F Peer VN-Index 2020 2021 2022 2023F
PE (x) 17.1 16 27.5 13.7 Doanh thu thuan 29,830 35,657 44,010 52,389
PB (x) 4.03 4 4.7 1.67 Loi nhudn gop 11,814 13,632 17,167 20,432
PS (x) 2.06 2.01 2.9 3.2 Loi nhuan sau thué 4,424 5,349 6,491 7,629
ROE (%) 26% 29% 18.32%  16.8% EPS 4,120 4,349 4,429 5,163
ROA (%) 13% 13% 7.95% 5.7% Tang truwdng EPS -2% 6% 2% 17%
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I CAP NHAT KET QUA KINH DOANH Q1.2023

Bang 1: Tom tat KQKD FPT Q1.2023

Co ciu doanh thu Q1.2023 Q1.2022 %yoy
Cong nghé 6,843 5,593 22% 25,521 20,736 23%
% ty trong 59% 57% 58% 58%
Vién thong 3,790 3,471 9% 14,730 12,686 16%
%ty trong 32% 36% 33% 36%
Gido duc, dau tu va khac 1,048 667 57% 3,767 2,235 69%
%ty trong 9% 7% 9% 6%

Q1.2023 Q1.2022  %yoy 2022 2021 %yoy
Doanh thu thuan 11,681 9,730 20% 44,023 35,671 23%
Lai gop 4,568 3,953 16% 17,167 13,632 26%
GPM 39% 41% 39% 38%
Chi phi ban hang (1,102) (1,007) 9% (4,526) (3,605) 26%
Chi phi QLDN (1,592) (1,531) 4% (5,846) (4,612) 27%
SG&A/Rev 23% 26% 24% 23%
Loi nhuan HBKD 1,874 1,416 32% 6,795 5,415 25%
Bién LN HDKD 16% 15% 15% 15%
Thu nhap tai chinh 180 148 21% 311 127 146%
Thu nhap khac, rong 24 6 274% 73 109 -33%
LNTT 2,121 1,779 19% 7,662 6,337 21%
LNST 1,810 1,539 18% 6,491 5,349 21%
Bién LNST 15% 16% 15% 15%

Ngudn: FPT

Két thuc Q1.2023, ghi nhéan két qua kinh doanh kha quan: Doanh thu thuan = 11,681 ty déng (+20% yoy), lgi nhuan sau thué
= 1,810 ty dong (+18% yoy) véi déng luc tang trudng chinh dén tlr mang CNTT nuwéc ngoai va Gido duc trong khi mang CNTT
trong nuwdc cé xu hwdng cham lai, cu thé:

Khéi Cong nghé théng tin (CNTT):

e CNTT nuéc ngoai, DT = 5,435 ty déng (+32.2% yoy), LNTT = 889 ty déng (+33.2% yoy) nho tang trudng manh tai thi
trwong Nhat Ban (+31.2% yoy) va APAC (+65.7% yoy) bu lai cho téc d6 tang trwdng cé phan chdm lai cha hai thj truong
My (+18% yoy) va EU (+10% yoy).

e CNTT trong nwérc, DT = 1,407 ty dong (-8% yoy), LNTT = 18 ty dong (-80.6% yoy), LNTT gidm manh chi yéu dén tir
thiéu hut cdc hgp ddng CNTT cdé bién lgi nhuan t6t cla hai nganh BDS va Ngan Hang trong khi d6 céc dy dn cong thuc
hién trong Q1.2023 lai c6 bién lgi nhuan tuong déi thap.

Kh&i Vién thong: DT = 3,695 ty dong (+11.3% yoy), LNTT = 723 ty dong (+14.3% yoy) chll yéu nho tang trwdng & mang PayTV
=1,789 ty ddng (+16.1% yoy).

Khdi gido duc: Doanh thu = 1,412 ty déng (+47% yoy) do nhu cau nhap hoc I&n va it chiu anh hudng bdi khé khan chung cla
nén kinh té.

Tuy nhién, Bién lgi nhuan gdp = 39% giam 2 diém % svck do (1) chi trd chi phi bdn quyén cho mang PayTV trong Q1.2023 (2)
suy giam cGia mang CNTT trong nudc.
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Hinh: Co’ cdu LNTT Q1.2023 Hinh: Tang trwdng LNTT theo khdi trong Q1.2023
N . R 2,300
Q1.2023 vong ngoai, Q1.2022 vong trong
2,200 183
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34% 1,600
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m CNTT = Vidn thong Gido duc, dau tw va khac CNTT Nuée ngoai Vién théng LNTT Q1.2023
LNTT Q1.2022 CNTT Trong nudc Gido duc
Ngubn: FPT Ngubn: FPT

TRIEN VONG KINH DOANH NAM 2023

BSC dua ra quan diém KHA QUAN d3&i véi trién vong cta FPT trong ndm 2023 nho (1) Xuat khdu phan mém tiép tuc ting
trudng manh nho thj tredng APAC va Nhat Ban bu dap cho sw cham lai cla thi truong M§, CNTT trong nuwéc (2) Khéi gido duc
gitt virng da tang trudng manh clia ndm 2022 nhd md rdng thém céc co s& gido duc dap &ng nhu cdu nhap hoc 1&n trong khi
d6 (3) khéi Vién Thong kho dat ting trwdng manh do thj treong dich vu bing thong rong d3 bio hoa.

1. Xuat khau phan mém ti€p tuc ting trwéng manh nho thj treéng APAC va Nhat Ban bu dap cho sw cham lai ca thj truong
My, CNTT trong nuwérc.

BSC nhan thay mutrc do chi tiéu cho cdng nghé tai thi treong My mic du van ting trudng duong nhitng d3 xu hwdng cham lai
b&i nhitng dau hiéu sau:

Chi s6 chi tiéu cho Iinh vie CNTT thang 4 = 10.3 gidm 2 diém so vé&i thang 3 va 7 diém so v&i dau ndm 2023, trd lai
murc gan nhu thap nhat ké tir ndm 2021.

Luvong don dat hang cua linh vire CNTT chi tdng 5.3% so véi mirc nén thap trong cing ky ndm 2022.

Lan séng sa thai nhan vién ti€p dién tai cac cong ty cong nghé tai My trong Q1.2023.

Do vay, trong ndm 2023, ting trwd'ng xuat khau phan mém sang My ctia FPT ¢6 thé sé cham lai trwd'c nhu ciu cé phan gidm
sit clia thi tredng nay.

Hinh: Chi s6 chi tiéu cho linh vwc CNTT tai My Hinh: bon dat hang mai trong linh vwec CNTT tai My
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Ngudn: Fred Ngudn: Fred

BSC Equity Research Bloomberg: RESP BSCV Trang | 3



Bao cao

cap nhat doanh nghiép Bsc"

30/5/2023 — HSX: FPT oo secomries e

Tuy nhién, BSC cho rang (1) su hdi phuc cla thj trudng Nhat Ban (2) nhu cau chuyén ddi s6 manh tai APAC sé& gitip FPT bu dép
cho su cham lai cta thj truérng MY, va suy giam cta hoat dong CNTT trong nuwdc.

(1)

Sy hoi phuc ca thi triwérng Nhat ban: Qua trao déi vai dai dién FPT, tai thi trwong Nhat Ban, FPT cung cap nhirng gidi
phép phan mém tiét kiém cho khach hang trong khi van ddm bao chat lwgng déc biét trong mang bao tri hé théng (ré
hon 50% so véi khach hang ty bao tri). Ngoai ra, ddng Yén d3 cé xu hudng 8n dinh hon ciing sé 1a yéu té ho tro FPT
duy tri KQKD tich cwc tai thi truérng Nhat trong phan con lai cdia ndm 2023.

Hinh: Xu hwéng hdi phuc xuat khiu phan mém sang Nhat Ban Hinh: Dong Yén d3 c6 xu huwéng 6n dinh hon trong 2023

duy tri tir Q3.2022
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Ngudn: FPT Ngudn: Bloomberg

(2)

Nhu cau chuyén d&i sé6 manh tai APAC: BSC nhan thay nhu ciu chuyén déi s6 tai khu vire APAC tiép tuc dugc duy tri
trong 2023 do (1) nén kinh té céc nudc & khu vie APAC duy tri dwoc téc dé tang trwdng GDP cung véi nhiéu chinh
sach thuc day kinh té& (2) theo khao sat ciia PWC, 79% CEOs tai APAC dt muc tiéu dau tv chuyén déi s6 trong giai
2023 — 2025, murc chi tiéu cho cong nghé ky vong +20.8% CAGR/nam.

Ngoai ra, vdi viéc doanh thu ky méi trong Q1.2023 = 10,165 ty dong (+44.1% yoy), hd tro cho viéc dat muc tiéu 1 ty USD
doanh thu tai cac thi trudng nwdc ngoai trong ndm 2023 cua FPT.

Hinh: Téc d6 tang truwdng chi tiéu cho cdng nghé ky vong dat Hinh: Doanh thu ky méi cGia FPT
20.8% CAGR tai khu vwrc APAC (2022 - 2026)
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2. Khadi gido duc gii¥ virng da ting trwd'ng ctia ndm 2022 nh& mé rédng thém cac co s& gido duc dap rng nhu cau nhap hoc
Ion.
Trong nam 2023, BSC duy tri quan diém mang gido duc cla FPT s& tiép tuc ghi nhan ting trwdng manh va gia tang ty |& déng
gbp vao LNTT clia FPT nho:
(1) Nhu cdu nhap hoc I&n cla hoc sinh, sinh vién. Ndm 2022, FPT Education dat quy md Mega véi 108,100 ngudi hoc
quy d6i (+45.47% yoy) phan dnh nhu cau nhap hoc I&n cla cac hé théng gido duc cla FPT. BSC ky vong nhu ciu nay
s& tiép dién trong 2023 do theo wdc tinh cia B6 Thdng tin va Truyén thong trung binh moi ndm Viét Nam thiéu khodng
200,000 nhan lyc CNTT, va nganh gido duc la nganh it chju tadc déng tir nén kinh té.
(2) Mé& rdng thém céc co sé gido duc tai cac tinh, dia phwong trén cd nwéc. Trong 2023, FPT Unischool Ha Nam du kién
sé chao dén khoang 10,000 hoc sinh ngay trong mua khai giang nién khda 2023 — 2024 (Q3.2023) khi hién dang di
dung ti€n do va vira hoan thanh 1& cat néc trong Q1.2023. Ngoai ra, FPT cé ké hoach m& thém céc campus cho khdi
phé théng va dai hoc tai nhiéu tinh thanh khac trén ca nuwdc (Ca Mau, Ddng Thap, Ha Tinh...)
(3) Khdi Gido duc khdng chi déng gdép vao tang trudng loi nhuan ma con phan nao gidi quyét viéc bd sung nhan su cho
tap doan (khoang 40% s6 sinh vién t6t nghiép & dai hoc FPT lam viéc tap doan).

Hinh: S8 lwgng hoc sinh theo hoc cta FPT ghi nhan tang trwédng Hinh: Mang gido duc ngay cang déng gép nhiéu vao co’ ciu
déu va manh qua cdc ndm LNTT.
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Ngubn: FPT Nguon: FPT

3. Khai Vién Thong khé dat tang trwdng manh do thj trwerng dich vu bing théng rong da bao hoa.

BSC cho rang, trong 2023, Khéi Vién thong khé dat ting trwdng manh do mang dich vu bang théng rong (chiém 50% doanh
thu khaéi) hién tai da gan nhw d3 bdo hoa va hinh thanh thé chan vac giita 3 nha mang VNPT (40.51% thi phan), Viettel (40.14%
thi phan) va FPT (18.87% thi phan). Do vay, dong luc tang trudng cla khdi sé& phu thudc chinh vao:

(1) Tang trwdng cha PayTV. Q1.2023, doanh thu PayTV va hoat déng kinh doanh khac = 1,789 ty dong (+16.1% yoy),
LNTT = 174 ty déng (-21.8% yoy). Mac du, doanh thu tdng trudng tét nhwng bién Igi nhuan bi thu hep do chi phi ban
quyén ndi dung duoc chi tra trong Q1. BSC ky vong trong phan con lai cha 2023, PayTV s& c6 bién |gi nhuan tét hon
do (i) chi phi bdn quyén d3 duwoc chi tra (i) da dang ndi dung ngoai thé thao gitp thu hut thém thué bao dang ky.

(2) FPT ti€p tuc mé rong cac Data Center vdi ké hoach 1a m& méi 2 Data Center & H6 Chi Minh va 1 Data Center & Ha
Noi. C4c Data Center s& hd tro cai thién mic bién Igi nhuan cia mang Vién thong khi bién thuan ctia DC 1a 30% (so
véi mirc bién thuan cla khdi Vién thong 13 17%).

(3) Trong 2023, FPT d&t k& hoach chi tiéu 40% CAPEX ndm (5,800 ty) cho khdi Vién thong trong dé tap trung vao nang
cap hé théng cap quang bién, mua ndi dung cho dich vu truy@n hinh tra tién va dwa vao van hanh Data Center & Quan
9.
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1. DU PHONG VA PINH GIA
1. Dy phéng két qua kinh doanh 2023:

BIDV SECURITIES use

BSC dy phéng ndm 2023, doanh thu thuan va NPATMI cta FPT Ian lvot dat 52,345 nghin ty (+18.9% yoy) va 6,235 nghin ty

(+17.4% yoy), EPS FW = 5,175 VND/CP vdi gia dinh:

- Doanh thu kha quan tai thi treong Nhat Ban, APAC bu ddp cho sy cham lai tai thi trudng My va Chau Au; Thi trueong
Nhat (+25.2% yoy), Thi trudng APAC (+39.9% yoy), thi trudng My (+15.7% yoy) va thi trueng Chau Au (+7% yoy).

- Kh6i vién thdng: Dich vu vién théng (+11% yoy) chii yéu nho tang trudng tir PayTV, Noi dung s6 (+5% yoy).

- Khéi gido duc duy tri da ting truédng manh: Gido duc (+26.3% yoy) do s8 luvgng hoc sinh = 135,125 (+25% yoy) dua

trén nhu cau nhap hoc cao va déng gép cta FPT Unischool Ha Nam.

- Bién lgi nhuén gop va ty 1&é SG&A/rev twong duong nam 2022 = 39% va 23%.

Bang duw phéng KQKD ctia FPT

Dv: Ty déng 2020 2021
Doanh thu thuan 29,830 35,657
Khdi Céng nghé 16,805 20,737

- CNTT nudc ngoai 12,000 14,541

- CNTT trong nudc 4,805 6,196
Kh&i Vién thong 11,466 8,831
Khéi Gido duc, khac 2,130 2,235
Gié vén hang bén (18,017) (22,025)
Loi nhuan gop 11,814 13,632
Bién LNG 39.6% 38.2%
Chi phi ban hang (2,714) (3,605)
Bién CPBH 9.1% 10.1%
Chi phi quan ly (4,495) (4,612)
Bién CPQL 15.1% 12.9%
L&i/16 tir HDKD 4,605 5,415
DT tai chinh 822 1,271
CP tai chinh (548) (1,144)
LN Khac 73 109
LNTT 5,263 6,337
LNST 4,424 5,349
CDPTS 886 1,012
LNST - CDTS 3,538 4,337
EPS 4,120 4,349

2022 2023F
44,010 52,389
25,762 31,646
18,915 24,457

6,847 7,189
14,729 16,303

3,517 4,440

(26,842) (31,957)
17,167 20,432
39.0% 39.0%
(4,526) (5,239)
10.3% 10.0%
(5,846) (6,811)
13.3% 13.0%

6,795 8,382

1,999 1,128
(1,687) (1,016)

73 105

7,662 9,082

6,491 7,629

1,181 1,389

5,310 6,241

4,429 5,179

2. Pinh gia va khuyén nghi

Ngudn: BSC Research

BSC duy khuyé&n nghi MUA d6i véi FPT, vdi gid muc tiéu cho nam 2023 la 96,300 VND/CP (twong duong Upside 16.2% so
v3i gid déng clra ngay 18/05/2023) dua trén hai phuong phap FCFF va P/E véi ty trong 50% - 50%.

Phuwong phép chiét khiu dong tién:
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Chi phi vén binh quan

Rf 5%
Beta 1
Ke 15%
Kd 10%
E/A 60%
Thué 20%
WACC 12.2%
g 10%
2023F 2024F Terminal
Dong tién ty do cla cong ty 6,073 8,654 6,819
Gia trj hién tai 103,709
Téng gia tri doanh nghiép 120,830
No 12,740
Vén chu sé hitu 108,090
S8 luvgng c6 phiéu 1,097,026,572
Gia tri mdi c6 phiéu (VND) 98,530

DPéi véi phwong phap P/E: ching tdi sir dung P/E muc tiéu = 18 an do (1) mirc P/E tuong duong mirc P/E cla giai doan cé
cung tang trwdng 2021 — 2022 (2) FPT 1a doanh nghiép duy tri dwoc da tang trudng trong bdi cdnh nén kinh té cé xu hwéng
cham lai & ca trong 1an ngoai nudc.

EPS 4,429 5,163
P/E 18
Gia muc tiéu 92,930
FPT P/E FPT PB
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PHU LUC

KQKD (Ty déng) 2019 2020 2021 2022 2023F LCTT (Ty déng) 2019 2020 2021 2022 2023F
Doanh thu thuan 27,717 29,830 35,657 44,010 52,389 (LB)/LNTT 4,665 5,263 6,337 7,662 9,082
Gia von hang ban (17,005)  (18,017)  (22,025)  (26,842)  (31,957) Kh&u hao va phan b 1,355 1,491 1,644 1,833 915
Lo nhuan gop 10,712 11,814 13,632 17,167 20,432 Thay d8i vén luu dong (1,873) (71) (1,213) (3,988) (3,870)
Chi phi bdn hang (2,346) (2,714) (3,605) (4,526) (5,239) LCTT tir HDKD 3,899 6,340 5,840 5,054 6,779
Chi phi QLDN (4,219) (4,495) (4,612) (5,846) (6,811)

L5i/15 HDKD 4,147 4,605 5,415 6,795 8,382 Tién chi mua TSCD (3,233) (3,018) (2,911) (3,215) (1,300)
Doanh thu tai chinh 650 822 1,271 1,999 1,128 P3au tukhdc (612) (5,126) (7,502) 8,972 (1,367)
Chi phi tai chinh (592) (548) (1,144) (1,687) (1,016) LCTT tir HP D3u tw (3,845) (8,144)  (10,413) 5,757 (2,667)
Chi phi 5 vay (359) (385) (484) (646) (652)

Loi nhuan tir CTLD/LK 405 312 687 484 484 Tign chi trd c6 tirc (1,484) (1,899) (2,254) (2,222) (2,194)
L&i/16 khac 55 73 109 73 105 Tién tlrvay rong 899 4,879 7,533 (7,620) 659
Loi nhuan trwdc thué 4,665 5,263 6,337 7,662 9,082 Tién thu khéc 70 58 86 69

Thué thu nhap DN (753) (840) (988) (1,171) (1,453) LCTT tir HP Tai chinh (514) 3,037 5,365 (9,773) (1,535)
LN sau thué 3,912 4,424 5,349 6,491 7,629

TS 776 886 1,012 1,181 1,389 Dong tién dau ky 3,926 3,453 4,686 5,418 6,440
LNST - CBTS 3,135 3,538 4,337 5,310 6,241 Tién trong ki (461) 1,233 791 1,038 2,578
EBITDA 5,501 6,095 7,059 8,628 9,297 Dong tién cudi ky 3,465 4,686 5,478 6,456 9,018
EPS 4,220 4,120 4,349 4,429 5,163

CDKT (Ty déng) 2019 2020 2021 2022 2023F Chi s8 (%) 2019 2020 2021 2022 2023F
Tién va DTTC 10,162 17,122 26,149 19,487 22,066 Kha ning thanh todn

Phai thu ngdn han 6,536 6,265 6,882 8,503 12,835 Hs6 TT ngdn han 1.18 1.15 1.18 1.26 1.30
T6n kho 1,284 1,290 1,507 1,966 2,812 Hs8 TT nhanh 1.10 1.09 1.13 1.18 1.20
TS ngdn han khéac 996 935 580 982 438

Tai san ngén han 18,979 25,612 35,118 30,938 38,151 Co’ cau vén

TSCD hitu hinh 6,295 7,220 9,261 10,714 11,707 Hé s Ng/TTS 50% 55% 60% 51% 50%
TSCD v6 hinh 1,194 1,095 1,133 1,287 1,287 Hé s8 Ng/VCSH 99% 124% 151% 104% 113%
TSCD thué tai chinh 3 3 5 32 32

TS d& dang dai han - - - - - Néng lwc hoat déng

DT dai han 2,497 2,581 3,102 3,238 4,605 S ngay HTK 28 26 25 27 32
TS dai han khéac 2,287 2,607 3,621 4,154 3,577 S6 ngay phai thu 86 77 70 71 89
Tai san dai han 14,415 16,122 18,580 20,713 22,279 S8 ngay phai tra 35 35 29 27 31
Téng tai san 33,394 41,734 53,698 51,650 60,430

Phai trd ngdn han 2,642 2,825 2,866 3,209 4,474

Vayngan han 7,514 12,062 17,799 10,904 12,514 Ty suét Igi nhuan

No ngén han khac 5,947 7,478 9,096 10,408 12,467 Loi nhudn gop 38.6% 39.6% 38.2% 39.0% 39.0%
Téng No' ngin han 16,102 22,365 29,761 24,521 29,454 Loi nhuan LNST 14% 15% 15% 15% 15%
Vaydai han 350 678 2,296 1,478 528 ROE 23% 24% 25% 26% 29%
No¢ dai han khac 143 86 223 295 169 ROA 12% 11% 10% 13% 13%
Téng No dai han 493 764 2,519 1,773 697

No phai tra 16,595 23,129 32,280 26,294 30,151 Pinh Giad

Vén gop 6,784 7,840 9,076 10,970 10,970 PE 19.6 18.3 17.3 17.1 16.0
Thing duwvén cd phin 50 50 50 50 50 PB 4.0 41 42 43 40
LN chua phan phéi 5,961 6,391 7,000 7,712 7,639

Vén chl khac 7,128 7,853 8,813 10,024 9,951 Ting trwdng

C6 dong thiéu s6 2,835 2,860 3,477 4,310 5,698 Téng trudng DTT 8% 20% 23% 19%
Vén cha sé hiru 16,799 18,606 21,418 25,356 26,672 Téng trudng EBIT 11% 18% 25% 23%
Téng ngudn vén 33,394 41,734 53,698 51,650 56,823 Téng trudng LNTT 13% 20% 21% 19%
SLCP (triéu) 678 784 908 1,097 1,097 Téng trudng EPS -2% 6% 2% 17%

BSC Equity Research Bloomberg: RESP BSCV Trang | 8



Bdo cao cap nhat doanh nghiép BSC,

30/5/2023 — HSX: FPT
KHUYEN CAO SU’ DUNG

BIDV SECURITIES use

Bdn bdo cdo nay cua Céng ty C6 phdn Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi cung cép
nhifng théng tin chung va phén tich vé doanh nghiép. Bdo cdo ndy khéng duoc xdy dwng dé cung cdp theo yéu céu
cta bdt ky té chire hay cd nhén riéng 18 ndo hodc cdc quyét dinh mua bén, ndm gii¥ chirng khodn. Nha déu tw chi
nén si¥ dung cdc théng tin, phdn tich, binh ludn cda Ban bdo cdo nhw Id ngudn tham khdo trudc khi dua ra nhitng
quyét dinh déu tw cho riéng minh. Moi théng tin, nhdn dinh va du bdo va quan diém trong bdo cdo nay duoc dua
trén nhitng ngudn dit liéu ddng tin cdy. Tuy nhién Céng ty C6 phén Chirng khodn Ngén hang déu tw va phdt trién
Viét Nam (BSC) khéng ddm bdo rdng cdc ngudn théng tin nay Id hodan todn chinh xdc va khéng chju bat ky mét
trdch nhiém ndo déi vdi tinh chinh xdc cda nhing théng tin dugc dé cdp dén trong bdo cdo nay, ciing nhw khéng
chiu trach nhiém vé nhirng thiét hai déi vdi viéc s dung toan bé hay mét phén néi dung ctia bdn bdo cdo nay. Moi
quan diém ciing nhw nhdn dinh dwoc dé cdp trong bdo cdo ndy duwa trén sw cén nhdc cén trong, céng minh va hop
ly nhét trong hién tai. Tuy nhién nhirng quan diém, nhan dinh ndy cé thé thay déi ma khéng cén bdo trudc. Bén
bdo cdo nay cé ban quyén va la tdi sén cia Céng ty C6 phén Chirng khodn Ngdn hang Pdu tw va Phdt trién Viét
Nam (BSC). Moi hanh vi sao chép, stra déi, in Gn ma khéng cé sw VND y ctia BSC déu trdi ludt. B4t ky ndi dung ndo
cua tai liéu nay ciing khéng duorc (i) sao chup hay nhén bén & bt ky hinh thirc hay phuwong thire nao hodc (ii) duoc
cung clp néu khéng dugc su chdp thudn cua Céng ty C6 phdn Chirng khodn BIDV.

Tang 8-9 Toa nha Thai Holdings
210 tran Quang Khai, Hoan Kiém, Ha Néi
Tel: +84439352722

Fax:  +84422200669

Tang 9 Toa nha 146 Nguyén Coéng Tri
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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