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CTCP FPT (HOSE: FPT)

Phat trién cong nghé, day manh Al va gido duc cho tudng lai

Capnhat KQKD Q3/2024:

T8ng doanh thu ban hang va cung cap dich vu ghinhan 15.902,8 ty déng (+15,58% QoQ,
+4,31% YoY), trong khi do, LNTT ghi nhan 2.908,62 ty dong (+19,7% QoQ), +8,97% YoY).
LQy k& trong 972024, FPT ghinhan doanh thu thuan dat 45.241ty déng, tdng 19,3% svck va
LNTT 8.111 ty déng téng 19,8% svck. Dong gop 18n vao doanh thu van dén tif khéi Cong
Nghé Théng Tin ghi nhan phanidn dén tir dich vu IT cung c&p cho nudc ngoai. Cu thé:

Dich vu CNTT nudc ngoai: Doanh thu thuan ghinhan 22.668 ty dong, tang 28,6% svck
va LNTT ghi nhén 3.614 ty déng, tang 25,6%. Dong gdp I8n dén ti mic tang trudng
clia thi trudng Nhat va Chau A - Thai Binh Dudng (APAC) I4n Iudt ghi nhan mc ting
trudng 30,4% va 36,6% ti dau ndm dén ti nhu cau chuyén ddi s8. Ngoaira, thi trudng
EU ghi nhan muc tang trudng manh, 1&n t3i 53,6% tU dau ndm, du thi trudng nay van
chiém ty trong nhd (9%) so vdi cac thj trudng khac. Doanh thu ky hgp déng mdi trong
972024 tiép tuc tang trudng, ghinhan 25.121ty déng, téng 20,1% svck , tap trung chu
yéutaithjtrudng Nhatva APAC.

Dich vu CNTT trong nudc: Chiém ty trong nho hdn so vdi dich vy cung cép ra nudc
ngoai, doanh thu thuan ghi nhan 5.296 ty dong, tang 8,3% svck nhung LNTT giam
21,2%% svck v8i muc ghinhan chi197 ty déng. Ngoai ra, doanh thu Made-by-FPT ti€p
tuc ghi nhan muc tang trudng manh mé, dat 47,2% svck khi ghi nhan doanh thu
972024 3 mic1.503 ty déng.

Dich vu vién théng: Doanh thu thudn ghi nhan 12.320 ty, ting 9.2% svck trong khi
LNTT ghi nhan muic tang trudng t&t hon khi tdng 14,9% svck, dat 2.547 ty déng. Trong
dd mang Broadband chiém han 50% ty trong doanh thu ghi nhdn muc tang trudng
11% so vdi giai doan 9 thang cung ky. Doanh thu va bién Igi nhuén dugc ky vong sé tiép
tuc tang trudng nhd vao su cai thién trong chat lugng dich vu, céng cu, wifi, chat
lugng dich vu Al cung vai viéc ti€p tuc cai thién vé chat lugng cua dich vu va gia thanh.
D&i v8i mang truyén hinh tra phi, FPT du kién s& du tu vao céc gidy phép mdi dé nang
cao nang luc quang cdo va da dang hda ndi dung, dong thdi ramat nén tang tusng tac
mdihudng dén ngudi dung tré tudi.

Quang céo tryc tuyén: Doanh thu ghi nhan 480 ty dong, téng trudng 16,2% va&i LNTT
ghinhan tdng trudng manh mé 45,4% svck, dat 119 ty déng. Mc tang trudng ghinhan
an tudng nhd su hdi phuc ti nén thap clia cdc ndm trudc do cac doanh nghiép cat
gidmtrong hoat dong quangcéo.

Giao duc: Doanh thu thuan dat 5.155 ty déng, tdng trudng & ca hai chi s& ghi nhan trén
16,2%. Mang gido duc ghi nhan tang trudng cham lai so v8i muic tang trudng 24%
trong Quy 2/2024 do anh hudng cla tinh hinh chung. FPT chia sé day chila anh hudng
ngén han. Nguyén nhan chd yéu dén tlr 2 y&u t8: (i) chi tiéu cho gido duc tu thuc giam
do &nh hudng cuia suy thodi kinh té&, va (i) chi tiéu tuyén sinh cac nganh CNTT va ky
thuat tai cac trudng dai hoc céng 1ap tang. Tuy nhién, FPT ky vong ting trudng tuyén
sinh s& héi phuc trong nam 2025 va tiép tuc v3i ké hoach ma réng T6 hap Gido duc 1én
toanquée.

FPT dé ra chi tiéu doanh thu cho ndm 2024 14 61.850 ty déng va LNTT dat 10.875 ty dong.
Nhu vay, v3i KQKD 9 thang dau ndm, FPT d& hoan thanh 1an lugt 73,15% va 74,58 % chi tiéu
dé racho ndm 2024, ddng thdi, dat 73,03% va 73,04% du phdng clia ching toi. Hién tai,
FPT cung cap dich vu v3i gié t8t han so v3i Google, Microsoft, AWZ va ké ca hai d6i tht ndi
dia Sakurava Tempura, do vay, ching téiky vong FPT sé hoanthanh chitiéu ctia2024.

Ban lanh dao FPT ciing bay td su lac quan vé trién vong ting trudng manh mé trén tat
ca cac mang kinh doanh trong ndm 2025, pht hgp v8i du bdo cua chiing téi.
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BOC TACH KET QUA KINH DOANH 972024

Cd ciu doanh thu 972024 theo khdi Cd cau doanh thu theo thi trudng nudc ngoai
Dan vi: % Dan vi: %

Vongngoai: Doanh thu

Vongtrong: LNTT

25%

m Congnghé théng tin Viénthdng  ®Gido duc, Dau tuuvakhac mNhatBan My = ChauAu mChauA-ThaiBinh Dudng
Ngudn: Bao cédo quy 3/2024 FPT & LPBS Research

CAC VAN DELIEN QUAN

Hdgp déng chuyén ddi s& (DX) mdi tri gia 225 triéu USD (thdi han 3 nam): FPT chia sé hdp déng
sé& dudgc ghi nhan thanh tiing dgt, dy kién déng gop 4% tang trudng trong nam 2025.

Data Center tai Quan 9: Cac van dé vé logistics anh hudng dén qua trinh clia du &n, kéo dai tdi
cudinam 2025.

Ky vong dudi thadi Téng Thdng Donald Trump: Téng trudng dugdc ky vong sé tich cuc do nhu
cau IT cling sé cao hdn, dong thadi mang dich vu IT sé& khéng chiu rao can vé thué quan. Tuy vay,
van dé vé xin visa lam viéc & My cé kha nang chiu anh hudng dudi chinh sach ctia TT Donald
Trump.

Tinh hinh hoat ddng & cac thij trudng khac cua FPT: Thi trudng Han Qudc ti€p tuc ghinhan tang
trudng 30 - 40%/ nam va chiém khoang ~5% doanh thu cung cép dich vy IT nudc ngoai. Ngoai
ra, FPT dang ddy manh gia nhap thi trudng Trung Déng.

LIEN KET VGINVIDIA

Nvidia hgp tac v&i FPT vai khoan dau tu 200 triéu USD cho hai nha may Al 8 Nhat Ban va Viét
Nam. Trong do:

* Nhamay Al tai Nhat vdi mic dau tu 100 triéu USD vao 3 nhém san phdm chinh bao gém: FPT
Al Infrastructure mang tdi cac dich vu dam may GPU, Nén tang FPT Al Studio va FPT Al
Inference, k&€t hgp vai NVIDIA NIM va NVIDIA Al Blueprints. Hién tai FPT dy bao muc vén dau
tu xay dung cd ban la 50 triéu USD cho giai doan 1. Ti€ém nang dau tu dén tU nhu cau tai thj
trudng Nhat Ban vai muc dau tu dy kién vao Al 1én t8i 65 ty USD va tép trung vao cac mang
chinh nhu y té&, tai chinh, san xuat, ... Du kién muic dau tu nay sé déng goép 4% vao téng
trudng LNST cta FPT trong nam 2025.

* Nha may Al tai Viét Nam: hién tai van dang chd gidy phép dau tu. Téng sé vén dau tu sé 13
100 triéu USD ngay khi nha may chinh thiic nhan dugc gidy phép.
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PHU LYC — BAO CAO TAI CHiNH

PHU LUC - BAO CAO TAI CHINH

?D"’J‘t?t‘;‘\?‘/',‘\l‘[’)‘;"i LA 2022 2023 2024E  2025E ?;V"t?gé\;‘,\j‘;)é Kinhdoanh 2022 2023 2024E 2025
Tai San Ngén Han 30,934 36,710 41,440 47,047 Doanh thu thuan 44,010 52,618 61,948 73,114
Tiénva Tudng dudng tién 6,440 8,279 8,478 8,448 Gid vén hang ban -26,842 -32,288 -37,783 -44,594
Dautungéanhan 13,036 16,104 18,960 22,377 Lginhuan gop 17,167 20,330 24,165 28,520
Khoan phai thu ngan han 7,977 9,045 9,907 11,693 Chiphibanhang & quanly -10,373  -11,912 -14,334 -16,803
Hang Ton Kho 1,966 1,593 2,407 2,841 Lgi nhuan hoat dong 6,795 8,418 9,831 11,718
Tai san ngan han khac 1,515 1,688 1,688 1,688 Kh3u hao 1,833 2,287 2,580 3,045
TaiSanDaiHan 20,721 23,616 30,846 35,605 EBITDA 8,628 10,704 12,411 14,763
Taisan cé dinh 13,095 14,959 16,864 19,113 Thu nhép tai chinh 1,999 2,336 1,605 1,822
Dautudaihan 3,252 3,367 3,692 4,203 Chiphitai chinh -1,687 -1,718 -843 -939
Taisan daihankhéac 4,375 5290 10,290 12,290 Chi philai vay -646 -833 -445 -496
TONG TAI SAN 51,655 60,325 72,286 82,652 Lgi nhuan khac 557 167 512 760
Ng Ngén Han 24,534 29,667 33,530 36,264 Lgi nhudn trudc thué 7,662 9,203 11,105 13,361
Phai tra ngugiban 3,206 2,603 4,896 5779 Chi phithué -171 0 -1,415 -1,610 -1,910
Vay ngén han 10,904 13,838 15408 17,260 Lgi nhudn sau thué 6,491 7,788 9,495 11,452
Phai tra ngan han khac 10,424 13,226 13,226 13,226 LN CD Thiéu s& -1,181 -1,323 -1542 -1,726
Ng DaiHan 1,778 710 710 710 LN Coéngty me 5310 6,465 74953 9,726
Vay daihan 1,478 208 208 208 EPS 3,845 4,650 513 6,016
Phai tra daihan khac 300 502 502 502

Vén Chi S8 Hitu 25,343 29,948 38,046 45,678 Chi s6 sinh I8i 2022 2023 2024E 2025
V&n gop clia chli s hitu 10,970 12,700 14,678 14,764 Bién Igi nhuan gép (%) 39.0% 38.6% 39.0% 39.0%
Thang duvén cé phan 50 50 50 50 BiénIgi nhuén EBIT (%) 15.4% 16.0% 15.9% 16.0%
LNST chua phan phdi 7,704 8,679 13,257 19,077 BiénIgi nhuéan EBITDA (%) 19.6% 20.3% 20.0% 20.2%
Lgiich CD khéng kiém soat 4,31 4,958 6,500 8,226 Bién Igi nhuan thuan (%) 121%  12.3% 12.8% 13.3%
VCSH khac 2,308 3,562 3,562 3,562 ROE (%) 272% 281% 281% 28.2%
TONG NGUON VON 51,655 60,325 72,286 82,652 ROA (%) 101%  11.5% 12.0% 12.6%
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MIEN TRUTRACH NHIEM

Cac thong tin, s6 liéu théng ké va khuyén nghi trong ban bao céo nay, bao gém ca cac nhan dinh cé nhéan, dugc dua trén
céc ngudn thdng tin cdng bé dai ching theo quy dinh ctia phap luat, hodc cac ngudn théng tin ma ching téi cho rang
dang tin cay tinh dé&n thdi diém phat hanh bdo cdo, Phong Phan tich chi st dung méa khéng thuc hién xac minh lai cac théng
tinnay, do dé Phong Phan tich khéng dam bao vé tinh chinh xac va ddy du clia cac théng tin nay.

Céc nhan dinh, khuy&n nghi, so sanh trong ban bao cao nay dudc dua ra dua trén cd s3 phan tich chi tiét va can trong, theo
danh gia chl quan ctia ngudi l1ap 13 hap Iy tai thdi diém thyc hién bao cdo. Do dé céc phan tich ndy cé thé thay déi trong
tuong lai theo tinh hinh bién ddng thuc té€ ma ching tdi khdng cd trach nhiém tu déng cap nhat lién tuc, tri trudng hdp
dudc yéu cau chinh thic ti Ban Idnh dao Céng ty hodc rang bubc trong cac diéu khoan diéu kién clia hgp déng kinh té€ da
dugc cong ty ky két vdi cac dditac lién quan.

Bao cao phan tich cling cac dinh gid ndm trong bao c&o phan tich (néu cé) nhdm muc dich tham khao va khdong cé gia tri
phap ly nhu mét ching thu thAm dinh gia. Bdo cdo phan tich va céc tai liéu di kém dugc 1ap bdi Phong Phan tich - CTCP
Chuing Khodn LPBank, tat ca cac quyén sa hiu tritué lién quan dén bdo cao nay déu thudc sd hitu ciia CTCP Ching khoan
LPBank. Cong ty nghiém cam moi viéc st dung, in &n, sao chép, tai xuat ban toan bé hoac ting phan ban Bao cao nay vi
bat ct muc dich gimakhdng cé su chdp thuan ctia Cong ty

THONG TIN LIEN HE
Coéng ty C6 phan Chirng khoan LPBank

Toa nha Thaisquare The Merit
43-45-47 Nguyén Thi Minh Khai, Quan1, TP. H8 ChiMinh
Diénthoai: (028)730 98198
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