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Chi tiéu cho c6ng nghé toan cau va nganh ICT tai Viét Nam

Chi tiéu cho nganh CNTT (IT) trén toan cau (nghin ty USD)
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Chi tiéu toan cau cho chuyén déi sé (DX) (nghin ty USD)
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Ngudn: IDC, Shinhan Securities Vietnam

Nguén: IDC, Shinhan Securities Vietnam

* Chi tiéu toan cau trong nganh IDC da tang téc trd lai tlr sau ndm 2021 khi nén kinh t& thé gi¢i phuc héi tv sau dai dich Covid-19. Theo s6 liéu clia IDC, dw

kién chi tiéu toan cau cho nganh IT s& dat 5,816 ty USD vao nam 2023 twong trng véi mirc tang hon 6%.

» Pang cha y, linh vire chuyén ddi sb trong nganh IT dw kién sé bt pha v ciing manh mé khi tdng chi tiéu cho finh vurc nay dw kién sé vurot 2.8 nghin ty USD
vao nam 2025 twong trng voi ty 1€ tang tredng kép (CAGR) 16.89% trong giai doan 2021-2025.
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Co cau chi tiéu va téc do tang trwdng

Co cau chi tiéu cho nganh IT toan cau nam 2021 (%)
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Ngudn: Gartner, Shinhan Securities Vietham

Ngubn: Gartner, Shinhan Securities Vietham

 Theo théng ké clia Gartner, Dich vu vién théng Ia nhém chiém ty trong I&n nhét trong co' cAu chi tiéu CNTT toan cau véi 34%, tiép theo 1a dich vu IT véi 28%,

Phan mém & vi tri th& ba véi 19%.

* Trong thoi gian t&i, n"hdm Phan mém sé la dong Iwc tng trudng chi luc cla toan nganh khi Gartner dy phéng tbc d6 tang trwdng gan 10% trong ndm 2022

va khoang 12% trong ndm 2023. Tuy dich vu vién thdng chiém ty trong I6n nhat nhung téc d6 tang trwdng dwéng nhw di ngang khi thi trwdng buéc vao giai

doan bao hoa.
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Nganh Cloud ting trwéng than téc Securities
Doanh thu ctia nganh cloud va lwu triv truyén théng (ty USD) Dw phéng doanh thu ctia nganh Cloud theo yéu té (ty USD)
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Ngudn: Gartner, Shinhan Securities Vietham Ngudn: Gartner, Shinhan Securities Vietnam

 Doanh thu tir nganh Cloud (dién toan dam may) sé vwot qua lwu tri truyén thdng va vrot qua con s6 900 ty USD vao ndm 2025. Theo co cu doanh thu clia
nganh, SaaS dw kién sé tiép tuc chiém ty trong I&n nhat, dirng sau d6 1an luot sé 1a laaS va PaaS.

* Méc du vay, thi treong dién toan dam may hién thoi van dang bi cac doanh nghiép big-tech ctia M§ chiém finh thi phan. Theo s6 liéu clia iDC, Microsoft,
Amazon Web Service va Google hién thdi dang c6 thi phan 1an luot 1a 24.1%/16.6%/4.2%. Trong phan khic SaaS, hon 30% thi phan dwoc ndm gitr bdi

Salesforce, Microsoft, SAP, Oracle va Google.
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Toc doé tang trwwédng nganh IT cua Viét Nam duy tri trén hai con so Securities
Téng doanh thu nganh ICT cua Viét Nam (ty USD) Doanh thu va téc dé ting trwéng cua tirng mang (ty USD)
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Ngudn: MIC, Shinhan Securities Vietnam Ngubn: MIC, Shinhan Securities Vietnam

 Theo thdng tin ctia Bd Théng tin va Truyén thdng (IC), tdng doanh thu ctia nganh ICT vao nam 2021 dat mdrc 136 ty USD twong (ng véi thc do ting trudng
kép (CAGR) trong giai doan 2016-2023 & murc 14.14%. Ching t6i dw phdng rang doanh thu ctia nganh ICT sé vwot qua con s 170 ty USD trong nam 2023
Vi sw tang trwding clia tht ca cac nhém nganh.

e Dir liéu lich str cho thay rang nhom nganh phan mém va dich vu IT tai Viét Nam c6 tbc d6 tang trwdng gan gap doi so vai chi tiéu cho IT toan cau. Xu hwdng
nay dwoc du b&o sé tiép tuc duy tri khi chinh phd Viét Nam x&c dinh IT 1a mét trong nhitng nganh kinh té trong diém quéc gia. Ngoai ra, véi ngudn lyc lao
déng doi dao va chét lwong ky thuat da duoc kiém chirng qua nhiéu ndm, Viét Nam sé tiép tuc 1a cai tén duoc cac doanh nghiép IT trén toan cau hwéng dén.
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S6 lwong cong ty trong linh vwre cong nghé tiép tuc ting cao Securities
Gia tri xuat khau trén doanh thu (%) S6 lwong cac doanh nghiép hoat dong trong nganh IT
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 Hau hét doanh thu ctia nhém Phan mém, Noi dung s va Dich vu IT dén tir thi trdrng quéc té. Céac cong ty nhw: IDM, Microsoft, HP, Toshiba, Xerox, Cisco...
La nhivng khach hang than thiét clia cac doanh nghiép IT tai Viét Nam.

» S6 lwgng cac cong ty hoat ddng trong ba linh vire néi trén co tbe do tang trwding kép trong giai doan 2016-2020 & mirc 16%. B Théng tin va Truyén théng dw

phoéng rang s lwong cac cong ty ndy sé tang hon 100% vao ndm 2025.
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Loi thé cua nganh IT Viét Nam Securities
S6 lwong ngwei lam viéc trong nganh ICT tai Viét Nam (ngwoi) Mtrc Iwvong trung binh cua ky sw IT nam 2022 (USD/nam)
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 Luc lwong lao déng trong linh vuc IT lién tiép tang trwdng dn dinh trong nhitng ndm viva qua. Theo sb liéu ctia Topdev, hang ndm Viét Nam cé khoang
50,000 sinh vién tét nghiép tham gia vao linh vuc IT. Tuy nhién, nganh IT cta Viét Nam van dang thiéu hut t&i 160,000 ki sw. Di véi van dé dé, nhirng doanh
nghiép hang dau trong nganh nhw: FPT, CMC d& mé cac trudng dai hoc dé dao tao ngudn nhan luc cho cong ty.

* Theo s6 liéu dwoc cung cap béi Salary Explorer, lwong clia ki sw IT Viét Nam thudc top thap nhét trén thé gidi, ngang bang véi cac ky sw An Do va thdp hon
lan lwot 5 dén 10 Ian so véi cac déng nghiép dén tr Trung Qubc va My.
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Xép hang ky sw IT Viét Nam trén thé gi&i

¢ Hang 29, Worldwide in Developer Skills Chart ctia Skillvalue 2019;

e Hang 23, Worldwide In Developer Skills Charts clia HackerRanks’s Report
2016;

e Hang 6, Worldwide In Developer Skills Charts ctia TopCoder 2016;

e Hang 5, Kearney Global Services Location Index 2019, chi ding sau An

Do, China, Malaysia & Indonesia;
e Hang 13, Tholons Services Globalization Index 2019;
e Hang 18, Tholons top 100 outsourcing destination 2016;
¢ Hang 8, Programme for International Student Assessment 2015;

] e Hang 22, Global Skills Index 2020.
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Rui ro cua nganh IT Viét Nam

Rui ro an ninh

Thiéu hut ngudn nhan luc chat lwong cao

Canh tranh tir cac déi tha trén toan cau
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Rui ro cua nganh IT Viét Nam
Dién bién cua ty gia USD/VND, EUR/VND va JPY/VND (%)
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Lam phat tai Vietnam, My, Nhat Ban va EU (%)
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Ngudn: Bloomberg, Shinhan Securities Vietnam

Ngudn: Bloomberg, Shinhan Securities Vietnam

 DAi voi nganh CNTT, Viét Nam chd yéu xuét khau dich vu phan mém nén bi anh hwéng rat manh béi dién bién clia ty gia. Dang chi y, Nhat Ban la mét trong

nhikng thi treong I&n clia Viet Nam nhwng dong yén da truot gid hon 18% trong ndm vira qua.

e Lam phét tai My tang cao khién Fed tiép tuc quyét thm nang Iai sudt dé kiém ché lam phat khién ddng USD manh Ién gian tiép anh hwéng dén ty gia cta

nhirng ddng tién khac trén thé gidi.
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Chuéi gia tri cia nganh IT Securities
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e Chuéi gia tri cGia nganh IT bao gdm ba phan doan chinh la R&D, Phat trién va Thwong mai héa. Trong giai doan R&D , cong ty phan mém sé tién hanh R&D
vé nhu cau clia khach hang vé& san pham va tiém nang clia toan bod duw an.

« O giai doan phét trién, cong ty sé& phat trién san pham thdng qua bén buwéc bao gdm 1én y twdng, thiét k&, phat trién va test.

 Cudi cung, toan bd san phdm sé dwoc thwong mai hda cho ngudi ding thong qua cac hoat ddng marketing & phan phéi két hop véi céac dich vu sau ban
hang.

14 | Céng nghé théng tin SSV Research



Chuéi gia tri nganh phan mém tai Viét Nam
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Nhin chung, cac doanh nghiép trong nwoc tai Viét Nam hién dang tap
trung vao cac san pham cé ham luong cdng nghé cao. CAc finh vuc duoc
wu tién bao gém: Fintech, Blockchain, Artificial Intelligence (Al), Cloud,

Ecommerce, Edtech va Digital Transformation (DX),...
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Chubi gia tri cia nganh chuyén déi s

» DX la qué trinh (rng dung cong nghé vao céc qud trinh san xuét,
céach thire van hanh va chién luoc cia doanh nghiép. DX chinh la
nén tang dé tao nén Chinh phi s, Né&n kinh t& sb, Xa hoi s6 va
Thé gi6i s6 trong twong lai.

e Tai Viét Nam, FPT d& hoan thanh viéc cung cép dich vy DX toan
dién tir danh gi4, tw van, cung cAp giai phap cho dén trién khai va
thuc hién cong nghé, co s& ha tang va quan ly thay ddi. Trong
d6, mang tw van DX (théng qua FPT Digital m&i ra mat) la mang
tiém n&ng va la loi thé canh tranh Ién ctia FPT khi hién tai khong
nhiéu cong ty cong nghé trong danh sach clia Gartner c6 thé

cung cap dich vu nay. .

16 | Cong nghé théng tin
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Doanh nghiép chu chét trong nganh
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Phan mém va dich vu IT
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e Luc dau, Viét Nam chi dé cap dén cac quy trinh “code” va “test” sau khi cac dbi tac dwa ra van dé va gidi phap. Dan dan, cac cong ty phan mém clia Viét Nam

da co thé thuee hién toan bd qué trinh phét trién, di sdu hon trong chubi gia tri ca nganh.

 Ddi véi nganh Pién toan dam may, thi trwdng ndi dia hién dang bi cac doanh nghiép ngoai chiém [inh t&i 80% thi phan. M&c du vay, cac nha cung cap nwdc

ngoai nhw AWS, Google Cloud Platform, Azure phai hop tac véi cac doanh nghiép trong nwéc nhw FPT, CMC dé hoat dong.

17 | Céng nghé théng tin
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Két qua kinh doanh ctia cac doanh nghiép nganh CNTT niém yét trén san chirng khoan Securities

Thong tin chung ia c6 phié Chi sé tai chinh (**) Ting trwéng  Pinh gia 23F
3Q2022

No. Ma Nganh Vén héa Thi giad GiaMT*  Upside GPM D/E ROA ROE |Doanhthu EPS P/B P/E

(ty VND) (VND) (VND) (%) (%) () (%) (%) | (YoY) (%YoY)| (x) (x)

1 FPT CTCPFPT 72,294 | 65,900 47.19% 97,000 | 39.2 0.8 11.7 26.9 24.1 294 | 40 15.0

2 CMG CTCPCMC 4,883 32,550 N/A N/A 6.3 0.5 3.9 8.8 32.6 3.7 2.1 15.9

3 jor CTCPVienthong-Tinhoc 00 | 14600  N/A NA | 64 04 06 14 | -283 -81.1| 08 189

Buwu dién

* Gia muc tiéu (gia tri hop ly) trong 12 thang t6i Nguén: SSV Research, Bloomberg
36 ligu 12 thang tinh t&i Q3/2022 D liéu tai ngay 16/11/2022
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Két qua kinh doanh ctia cac doanh nghiép nganh CNTT niém yét trén san chirng khoan Securities
Doanh thu va lgi nhuan cia nganh CNTT (ty VND) Co cau lgi nhuan sau thué nganh CNTT (3Q2022) (ty VND)
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Ngudn: Fiinpro, Shinhan Securities Vietham Ngudn: Fiinpro, Shinhan Securities Vietham

* Sau 9 thang nam 2022, doanh thu va lgi nhuan ctia toan nganh CNTT tang trudng lan lwot 24% YoY va 32% YoY. Trong d6, FPT déng gop ty trong Ién nhét

V&1 92% loi nhuan sau thué toan nganh.

e Trong ndm 2023, FPT dw kién sé tiép tuc déng vai dan dét trong nganh, nhirng doanh nghiép xuét khau phan mém, dich vu IT sé tiép tuc tang trwéng véi tbc
d6 khoang 20%/nam.
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Gid muc tiéu (12 thang) VND 97,000
Gia hién tai (16/11/22) VND 65,900
Suétsinh 161 (%) 47.19
VNINDEX 912
P/E thi trurdng (x) 89
Vén héa (nghin ty VND) 72,294
SLCP Iwu hanh (triéu CP) 1,097
T do giao dich (triéu CP) 925
52-tuén caolthép (VND) 99,080/65,900
KLGD binh quan 90 ngay (triéu CP) 143
GTGD binh quan 90 ngay (ty VND) 107
Ty 1é s& hiru nudc ngoai 49

BoD 124
Cb dong (%)

State Capital Invest 58
Bién dong gia 3M 6M 12M
Tuyét dbi (%) -25.7 -15.2 -19.6
Tg doi voi VN-Index 28 70 183

(*0)

1,800 1
1,600 1
1,400
1,200 1
1,000 1
800 A
600 A
400 1
200 A

100,000
90,000
80,000
70,000
60,000
50,000
40,000
30,000
20,000
10,000

0

11/2021 02/2022 05/2022
VN Index
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Luan diém dau tw

CTCP FPT (HoSE: FPT) la doanh nghiép dau nganh trong linh viec cong nghé véi cac mang kinh doanh ¢t 18i cé tiém nang
tang trwdng manh mé cling véi stre khde tai chinh lanh manh. FPT dang trd minh nhanh chéng tlr mét don vi gia cong phan
mém truyén théng thanh mét nha tién phong trong linh vuc DX théng qua cac san phdm B2B ty phét trién, (ng dung nhirng
c6ng nghé mai nhét nhw Tri tué nhan tao (Al), Tw dong hda quy trinh bang robot (RPA), Blockchain, Dam may va Internet van
vat (IoT). Trong 9M2022, Doanh thu ctia FPT dén chd yéu tlr ba mang: Cong nghé (57%), Vién thong (33%) va Giéo duc &
bau tv (10%).

Dich vu chuyén ddi s6 ctia mang CNTT nuwéc ngodi va cac san phdm Made-by-FPT cling véi mang gido duc 1a ba mii nhon
gilip téc do tang trwdng clia tap doan bay cao. B&n canh d6, mang Vién thong ciing 1a diém sang véi sy gia téng ctia khdi bang
théng réng ciing véi Data Center va dich vu PayTV gilp bién lgi nhuan clia khdi cai thién. Nhirng dong lwc nay cling véi viéc
tich cuc tham gia cac thuwong vu M&A gilip FPT c6 thé tang trwdng khodng 20% médi ndm trong 3-5 ndm t&i.

Chung t6i ky vong doanh thu va Ioi nhuan clia tap doan sé tiép tuc bay cao nhd vao: (1) Mang IT quéc té tang trwdng manh voi
Iwong khach hang I6n tiép tuc di [én ciing chién lwoc M&A hiéu qua; (2) Cac san phdm Made-by-FPT ghi dwoc dau 4n dam nét
v6i PayTV, Data Center (DC) & quang céo; (3) Mang gido duc tiép ting trwdng manh nhd vao sb lwong ngudi hoc gia ting va
sw cai thién ctia hoc phi

RUi ro: (1) Canh tranh tryc tiép dén tir cAc cong ty tai Trung Quéc va An Do; (2) Thiéu hut nhan lwc CNTT chét lwong cao; (3) R

ro ty gia.

N&m 2020 2021 2022F 2023F 2024F
Doanh thu (ty VND) 29,830 35,657 42,202 50,259 60,120
Loi nhuén tr HDSXKD (ty VND) 4,605 5,415 7,097 8,770 11,695
Loi nhuan rong (ty VND) 4,424 5,349 6,412 8,215 10,068
EPS (VND) 4,115 4,359 4,324 4,866 4,967
BPS (VND) 20,080 19,767 19,484 19,693 19,976
OPM (%) 154 15.2 16.8 18.4 19.2
NPM (%) 14.8 15.0 15.2 17.1 17.7
ROE (%) 23.8 25.0 24.8 26.9 26.6
PER (x) 21.0 19.8 15.2 13.5 13.3
PBR (x) 4.3 44 3.4 3.3 3.3
EV/EBITDA (x) 12.7 10.5 7.8 5.7 4.2
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Méang IT Securities
Doanh thu mang IT tir nam 2014 dén 2023F (ty VND) S6 lwong khach hang 1én
35,000 r 30% 140 -
30,000 | o506 120 -
25,000 - 100 A
‘ - 20%
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- 15%
15,000 A 60
- 10%
10,000 A 40 -
- 0,
5,000 - I I I I 5% 20 -
- L 0% 0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2016 2017 2018 2019 2020 2021
T Tang trwdng (%YoY) ®>20 triéu USD >10 triéu USD >5 trieu USD  m>1 triéu USD
Ngubn: Di¥ liéu cong ty, Shinhan Securities Vietnam Ngubn: Dt liéu cong ty, Shinhan Securities Vietnam

Mang IT tang trwd'ng nhanh chong cung véi lweng khach hang Ién cai thién
e Mang phan mém déng gop ty trong Ién nhat (57%) vao co ciu doanh thu clia FPT du kién sé tiép tuc tang trwdng véi tc do trén 20% médi ndm. Trong 9
thang dau nam 2022, FPT c¢6 18 dw an c6 quy mé hon 5 triéu USD. Doanh thu ky méi dat 16,799 ty (+42.6% YY), dong luc tang trudng chi dao dén ti thi
trwdng My va APAC.
e V6i chudi gia tri gan nhw hoan thién, FPT c6 thé tham gia sAu rong vao viéc phét trién san pham tir d6 tao loi thé Ién trong viéc tham gia dau thau va gianh

dwoc nhirng khach hang Ién cla gia tri trén 5 triéu USD.
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Mang DX va Vién thong Securities
Doanh thu mang DX cua FPT (ty VND) Dw phéng doanh thu mang vién théng (ty VND)
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mmmm Chuyén dbi sb Tang truéng (%QoQ) mm \/ién thong Tang trwdng (%YoY)
Ngubn: Di¥ liéu cong ty, Shinhan Securities Vietnam Ngubn: Dt liéu cong ty, Shinhan Securities Vietnam

Céc san pham Made-by-FPT ghi dau 4n dam nét

« Céc san phdm Made-by-FPT dan tao dwoc ddu 4n r6 nét khi ting trwdng 48.3% YoY trong 9M2022, PayTV clia FPT da gay duoc dau 4n manh mé khi sb
Iwong ngudi dung lién tiép tdng cao gitp kéo bién loi nhuan ttr mang vién thdng tr 18.1% Ién 18.8% vao 9M2022.

« FPT tham gia thi trwdng Cloud vao nam 2016, hién tai FPT s& hivu va van hanh 4 Data Center va hon 60 dich vu khac nhau gitp cling ¢ vi thé mét trong

nhirng nha cung cap dich vu Cloud I&n nhét trén thi truong.
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Mang Giao duc & Piu tw Securities
S6 lwong ngwei hoc chuyén doi trén toan hé thong Uéc tinh hoc phi 1 ky tai FPT Ha Noi va H6 Chi Minh (triéu VND)
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Ngubn: Di¥ liéu cong ty, Shinhan Securities Vietnam Ngubn: Dt liéu cong ty, Shinhan Securities Vietnam

Mang gi&o duc tiép tuc ting trwedng véi dong lwe dén tir Iwvong ngwdi hoc méi va hoc phi

« Cung v&i sy phét trién manh mé clia nganh céng nghé, nhu cau ctia hoc sinh ngay cang lén. Hé théng gido duc clia FPT da c6 sb lwong ngwdi hoc quy ddi
dat trén 70,000 ngudi twong (rng véi CAGR = 40% trong 5 nam qua. Doanh thu mang giéo duc trong 9 thang dau nam ting 47% Ién mdrc 3,104 ty dong.

« Bén canh d6, FPT University da tang hoc phi 8% vao ndm 2022 sau nhiéu ndm, dwa theo 16 trinh tw chd tai chinh ctia B gido duc, dw kién FPT sé tdng hoc
phi méi ndm khoang 10% ddi v&i cac cap gido duc.
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Dw phéng két qua kinh doanh caa FPT Securities
Doanh phéng doanh thu va Igi nhuan caa FPT (ty VND) Dw phéng co cau doanh thu ctia FPT
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- o iy
m= Doanh thu L&i rong  =——NPM T 7 Vién thong ¥ Gido duc
Ngudn: Di liéu cdng ty, Shinhan Securities Vietnam Ngudn: Di¥ liéu cong ty, Shinhan Securities Vietnam

o Dua trén sy ting trwdng manh mé clia ba mang kinh doanh, dw kién doanh thu va loi nhuan ctia FPT sé dat 1an lwot 1a 42,202 ty (+18.36% YoY) va 6,412 ty
(+19.87% YoY) trong nam 2022. Trong nam 2023, chuing téi ky vong doanh thu clia FPT sé dat 50,259 ty (+19.09% YoY) va lgi nhuan tang 28.11% YoY Ién
murc 8,215 ty.

e Nhém gi&o duc du kién sé dong gop ngay cang Ién hon vao co cAu doanh thu va loi nhuan cla tap doan khi c6 téc do tang trdng vwrot trdi so véi nhdm
vién thong
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Téng hop dinh gia FPT

Pon vi: VND Ty trong Gia muc tiéu

P/E 50% 101,600

SoTP 50% 92,300

Tbng hop 100% 97,000
M6 hinh dinh gia FCF cua FPT
Don vi: ty VND 2022F 2023F 2024F 2025F 2026F
CFO 6,159 8,283 9,812 12,180 14,910
Cong: Lai vay sau thué 816 859 915 989 1,086
Tru-Von dau tw 2265 -1,008 -850 -1261 -1,389

Dong tién ty do (FCFF) 4710 8,134 9,877 11,908 14,607

Ty lé chiét khau 0.90 0.81 0.73 0.65 0.59

Gié tri hién tai ctia dong tién tw do 4236 6578 7183 7788 8591

Téc d6 tang trwdng dai han (%) 5%

Gia tri hién tai clia gia tri dai han 81,492

Gia tri doanh nghiép 115,867

No 20,096

Tién va twong dwong tién 5,418

SQJuqng co phiéu dang lwu hanh 1,097

(triéu don vi)

Gia muc tiéu (VND) 92,300

Ngudn: D liéu cong ty, Shinhan Securities Vietnam
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WACC (%)

Lai suat phi rdi ro (%)

Phan bu rdi ro vbn cb phan (%)
Beta

Chi phi no (%)

Chi phi stv dung vén (%)

Ty |& no trén vén

Gia tri ng vay (ty VND)

11.2
5.0

7.8
0.93
4.8
12.7
0.23
20,096

Nguén: D@ liéu cong ty, Shinhan Securities Vietnam

Pinh gia SoTP FPT

T LSNT PEMuc Giatrivén  Tylésé
Bon vi: Ty VND 2022F tieu(  céphan hiru
Cdéng nghé 2,898 22.6 65,385 100%
Vién théng 2,536 16.63 40.507 46%
Gigo dyc & Bau tw 1,183 18.8 22,179 100%
Tién va twong dwong tién 5,418
Téng 111,453
Tbng s6 lwgng CP dang luu hanh
(triéu don vi) 1,097
Giamuctiéu (VND) 101,600

Nguén: D@ liéu cong ty, Shinhan Securities Vietnam
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Céac doanh nghiép cung nganh

Cac doanh nghiép cung nganh
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Ma chirng Tang trwéng EPS Ma chirmg Tang trwéng EPS
khoan PE EV(triéu USD) (%) ROE (%) NPM (%) khoan PE EV(triéu lUSD) (%) ROE (%) NPM (%)
Cong nghé Vién thdng
FPT VN 18.35 3,922 21.53 26.07 12.16 884
FOX VN 13.70 14.44 30.16 14.35
HCLT IN 17.79 29,917 8.06 21.83 15.64 16.219
6823 HK 17.42 ’ (9.31) 12.82 14.20
INFO IN 25.95 74,095 15.15 29.15 18.17
29,552
TLKM 1J 16.02 19.01 21.03 14.94
MTCL IN 26.83 5,563 48.74 33.76 15.14
1,058
MPHL IN 26.93 5,009 17.18 21.25 11.52 S9436 JP 13.52 2.23 11.37 14.89
8,010
TCSIN 27.73 137,794 19.50 42.13 19.90 MAXIS MK 20.49 (5.65) 18.64 14.32
TECHM IN 15.56 11,528 25.04 2151 12.05 5,530
T MK 21.74 (12.22) 12.30 8.66
WPROIN 17.28 26,064 16.95 20.18 15.11 9,386
GLO PM 10.18 ’ 28.24 28.40 15.22
11,046
TEL PM 12.48 8.60 25.58 14.71 6.298
INTUCH TB 21.15 ’ (2.90) 28.50 323.42
GUS 22.73 9,470 21.60 20.81 8.37
Trung binh 16.63
Trung binh 22.60 g
Trung vi 25.80 Trung vi 16.72
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 Dich vu phan mém la hoat d6ng hé tro, phuc vu trc tiép cho viéc san xuét, cai dat, khai thac, str dung, nang cap, bao hanh, bao tri phan mém va cac hoat
doéng twong tw khac lién quan dén phan mém.
* Dich vu CNTT: Theo khoén 52 diéu 67/2006 / QH11, c6 hiéu luc tir ngay 1 thang 1 n&m 2007, dich vu CNTT bao goém:

* Tim hiéu, khdo sat va nghién ciru thi trwdrng vé cong nghé théng tin; Tw van, phan tich, 1ap k& hoach, phan loai va thiét ké trong linh virc cong nghé
thdng tin; Tich hop hé thdng, chay thr nghiém, dich vu quan ly ing dung, cap nhat, bao mat; Thiét k&, Iwu trir va bao tri trang web; Bao hanh, bao tri,
bao mat mang va théng tin;

e Cap nhat, tim kiém, Iwu trle, xt Iy di¥ liéu va khai thac co s& di liéu; Phan phéi cac s&n pham cong nghé thdng tin; Dao tao cong nghé thdng tin;
Chirng thyre chir ky dién tlr; Cac dich vu khac.

 N&i dung sé la nganh truyén théng, la sy giao thoa gitra 3 nhém nganh: CNTT, vién thong va céng nghiép san xuét ndi dung. N6i dung sb 1a nganh thiét ké,
san xuét, xuat ban, Iwu trir, phan phéi va xuét ban cac san phdm ndi dung sé va céc dich vu lién quan. N6 bao gébm nhiéu finh vurc nhuw truy xuét théng tin, div
liéu ky thuat sb, giai tri k§ thuat s, ndi dung giao duc trwe tuyén, hoc tap dién ttr, thw vién va bao tang ky thuat sb, phét trién néi dung cho mang di dong va giai
phap cho van dé tri tué sé (trd choi trwc tuyén, trd choi twong tac), thwong mai dién tir.

« Diéntoan dam may la sw két hop tdng hop cac tai nguyén clia hé thdng va dich vu tién tién cé thé dworc phan phdi nhanh chéng bang cach str dung internet.

e Lwu trir truyén théng la viéc s& hivu va str dung cac trung tam dir liéu vat ly dé Iwu trir cac tai san ky thuat s6 va chay hé thdng mang hoan chinh cho cac
hoat déng hang ngay. Trong qué trinh nay, quyén truy cap vao di liéu, phan mém hodc bd nhé clia ngudi dung bi gidi han & thiét bi hodc mang cuc bd ma
ho dworc két ndi.

 Chuyén déi ky thuat s6 1a viéc tich hop cong nghé k¥ thuat sb vao tat ca céc linh vire ctia doanh nghiép, thay déi co' ban cach ban van hanh va cung cap gia
trj cho khéach hang. Theo IBM, mét sb cong nghé thudong duoc stiv dung trong chuyén doi sé 1a: Tri tué nhan tao va tw déng hda, Bam may lai, Microservices,

loT, Blockchain, Sé héa
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SEOUL

Shinhan Investment Corp.

Shinhan Investment Tower

23-2, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA
PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, Jl. Jend. Sudirman Kav.

22-23, Jakarta, Indonesia
Tel : (62-21) 5140-1133
Fax : (62-21) 5140-1599
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SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietham Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District,

Hanoi, Vietnam.

Tel : (84-8) 6299-8000
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Théng bao tuan thua

+ Téi/chlng t6i, v&i tw cach & chuyén vién/cac chuyén vién chun bj ban bao céo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cla tdi/ching t6i vé cac
cht @& chirng khoan va td chirc phat hanh dwoc thdo luan trong bai nghién ctu. Hon niva, tdi/ching tdi cling xac nhan rang bai bao c4o nay dwoc soan thao ma khéng phai chiu
b4t ky &p lwc hodc sw can thiép bat hop Ii ndo tlr bén ngoai.

+ Ban bao céo nay la tai liéu tham khao cho dau tw dwa trén cac di liéu trong quéa khtr, vi thé nhirng bién dong gia cd phiéu trong twong lai c6 thé khac véi cac xu hwéng da duoc
hinh thanh.

« Céc di¥ liéu ndy phan anh chinh xac quan diém ctia ngudi phu trach nghién cu va phan tich vé& chirng khoan ctia doanh nghiép, nhwng cac quan diém va nhirng wéc tinh nay
c6 thé c6 sai sét. Vi vay, viéc lwa chon cb phiéu va dwa ra quyét dinh dau tw cudi cuing nén phu thudc vao chinh méi nha dau tw.

« Céc di¥ lieu nghién ctru va phan tich chi dwoc givi téi cho khach hang clia ching toi, do d6 khéng dwoc phép sao chép, chuyén tiép, hay gii lai cho cac don vi khac trong moi
trweong hop ma chwa dwoc sy cho phép cua chdng toi.

Mien trie trach nhiém

+ BA&o céo phan tich nay va cac tai liéu marketing danh cho thj trwdng / chirng khoan Viét Nam dwoc thwe hién va phat hanh béi Phong Phan Tich cia Cong ty Chirng Khoan
Shinhan Viét Nam, céng ty dwoc c&p gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Viet Nam. Chuyén vién phan tich, ngwoi thuc hién va phéat hanh bao cao phan tich
nay va céc tai liéu marketing, dwoc cap chirng chi hanh nghé va dwoc quan ly bdi UBCKNN Viét Nam. Bao cédo nay khéng duwoc sao chup, nhan ban hodc xuét ban (toan bod
hoéc tirng phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khong duoc sw chap thuan béng vén ban ctia Céng ty Chirng Khoan Shinhan Viét Nam.

« B&o céo nay dwoc viét nham muc dich chi cung cép thong tin. Ban bao céo nay khong nén va khéng duoc dién gidi nhw moét d& nghi mua hodc ban hodc khuyén khich mua
ho&c ban bAt cir khoan dau tw nao. Khi xay dwng ban béo céo nay, ching t6i hoan toan d&a khéng can nhac vé cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu ciu cu thé
cla cac nha diu tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh, cac nha dau tw nén dwa vao danh gia ca nhan hoac tw van cta chuyén gia tw van tai chinh doc
lap ctia minh va tuy theo tinh hinh tai chinh ca nhan, muc tiéu dau tw va cac quan didm thich hop khac trong tirng hoan canh. Céng ty Chirng Khoan Shinhan Viét Nam khong
dam bao nha dau tw sé dat dwoc loi nhuan hodc dwoc chia sé loi nhuan tir cac khodn du tw. Cong ty Chirng Khoan Shinhan Viét Nam, ho&c cac bén lién quan, va cac nhan sw
cép cao, giam dbc va nhan vién tuyén bd mién triv trach nhiém véi cac khoan 16 hodc tén that lién quan dén viéc str dung toan bé hodc mét phan bao céo nay. Théng tin va nhan
dinh c6 thé thay ddi bat ctv Iiic nao ma khong can bao trwdc va co thé khac hodc nguoc véi quan diém duoc thé hién trong cac mang kinh doanh khac clia Cong ty Ching
Khoan Shinhan Viét Nam. Quyét dinh dau tw cudi cling phai dwa trén cac danh gia ca nhan ctia khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dwoc
s dung nhuw 1a chirng clr cho cac tranh chap phap ly lién quan dén cac quyét dinh dau tw.

+  Ban quyén © 2020 clia Cong ty Chirng Khoan Shinhan Viét Nam. B4o céo nay khong dwoc sao chup, nhan ban hodc xuét ban (toan bod hodc tirng phan) hodc tiét 16 cho béty

ngwdi nao khac ma khong duwoc sw chap thuan béng vén ban ctia Céng ty Chirng Khoan Shinhan Viét Nam.




