7

0

PETROV/IETNAM

PSI

Cong ty co phan FPT - HSX

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Trung Tam Phan Tich

Bao Cao Phan Tich 2020

Dir liéu giao dich

San giao dich HSX
Gia cao/thap nhat 52 tuan 61,000
Von hda thj trudng (ty VND) 34,178
SLCP dang luu hanh (triéu cp) 682.2

KLGDBQ 52 tuan (c& phiéu)
S& hitu nudc ngoai (%)
Mot so chi tiéu chinh

1,598,536
48.76%

2017 2018 2019

Doanh thu (ty VND) 42,659 23,214 27,717
LN gbp (ty VND) 9,682 8723 10,712
EBIT (ty VND) 4,623 4,090 5,023
LN rong (VND) 3,528 3,228 3,911
Tang truong LINR (%) 37% -8.5% 21.2%
EPS (VND) 5129 3,897 4,220
Tang truong EPS (%) 50.4%  -24.0% 8.3%
BVPS (VND) 21,520 20,302 20,581
Ty sudt c8 tic (%)  20.00%  25.00%  20.00%
ROE (%) 28.6% 23.06% 24.79%
ROA (%) 12.9% 11.80% 12.39%
Dién bién gia co phiéu
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Ca cau cd dong

5.90%

€

Nha nuwéce (SCIC) = Nwéc ngoai

= Noi bd = Trong nwéc khac
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Luan diém dau tw

La coéng ty dan dau tai Viéet Nam trong cac xu hwéng céng nghé méi,
dac biét la cac cong nghé 16i ctia cuéc cach mang 4.0,: Hién FPT lam
chd cac nén tang dan dau xu huéng nhw Al, Big Data, Cloud, Blockchain
va hinh thanh hé sinh thai da dang cac san pham, giai phap Made by
FPT, gop phan thic day qua trinh chuyén dbi sb tai Viét Nam.

Thij trwong rong I&n toan cau: Sau nhiéu ndm tich Idy, FPT hién 1a Déi
tac chién lwoc cia hon 100 doanh nghiép nam trong danh muc Fortune
Global 500 (500 doanh nghiép I&n nhat toan cau). FPT cé hé théng 46
van phong tai 22 quéc gia va vung lanh thd. Theo Gartner, cong ty nghién
cru va tw van hang dau thé gidi vé cdng nghé, thi thi trwérng dich vu cong
nghé hién tri gia 1,03 nghin ty USD va sé tang Ién 1,27 nghin ty vao nam
2023, twong dwong véi tbc do tang trwdng 5,3%/nam, trong dé dich vu
chuyén déi sb sé tang trudng binh quan 16%/ndm cao hon xép xi 4 1an so
v&i dich vu CNTT théng thwong.

La mét trong ba nha cung cap dich vu Internet hang dau Viét Nam:
FPT cung cép da dang cac loai hinh dich vu Internet, Dich vu truyén hinh
FPT, Hé thc“'mg bao dién tw gi‘)m VnExpress.net; Ngoisao.net; iOne.net;
quang céo tryc tuyén; hé théng quang céo théng minh eClick AdNetwork.
Nhu cau Ién tir viéc chuyén déi sé trong nwéc: FPT da xay dung dwoc
mot hé sinh thai cac nén tang, gidi phap chuyén ddi sé da dang dap ng nhu
cAu khach hang. Trong nam 2019 d& cé nhiéu doanh nghiép chuyén dbi nhu:
DPDGroup Hang chuyén phét Ién thir hai chau Au, Tap doan Minh Phu —
nha san xuét tdm I&n nhét tai Viét Nam.

Dich bénh Covid — 19 xay ra ciing la co héi Ién cho FPT khi nhan thic
clia ngwoi dan va cac doanh nghiép tré nén rd rang hon trong viéc chuyén
ddi sb théng qua hinh thirc hoc tap, 1am viéc cling nhw cac hinh thire truc
tuyén khéc.

Dinh gia & Khuyén nghi

Vung gia khuyén nghi mua
38,807 — 52.600

Stress Test
38,807

BPinh gia
60,539
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|. Téng Quan Doanh Nghiép
FPT hién la tap doan cdng nghé hang dau Viét Nam, sau khi thoai vén khéi mang ban & FPT Retail, hoat dong kinh
doanh ctia FPT tap trung theo ba khéi kinh doanh gdm: Céng nghé, Vién théng, Giao duc va Pau tw.

M6 hinh hoat déng ctia FPT bao gdm 06 cong ty con va 04 cong ty lién két

-

Ccong ty Con Cong ty Lién két

KHOI CONG NGHE PHAN PHOI VA BAN LE

100% 1000 48%
( FPT Software FPTIS ) /" SynnexFPT | [ FPTRetai
- -

2.400.000.000.000 850.000.000.000 1.188.400.000.000 780.817.920.000

49, 48% 20% . 50
( PT Telecom ) ( FPT Online ) ( EPTS | |f’ MEEZgFeumngnt )
2.487.724.840.000 147.873.360.000 1.202.440.510.000 110.000.000.000

KHSI GLAO DUC VA BAU TU

100% 100%
( FPT Education ) ( FPT Investment ) TV 1€ 58 hifu: %
00.000.000.000 800.000.000.000 Vian diéu I€ (VND)

1. Hoat déng kinh doanh:
a. Mang Cong nghé: 1a hoat ddng core ctia doanh nghiép, FPT phat trién nhirng nén tang, giai phap vé phan mém
cho céc té chirc, cac doanh nghiép
> Giai phap, dich vu chuyén déi s cho céac linh vwc Ngan hang, Tai chinh , Vién théng, Y t&, GTVT...
> Giai phap, dich vu chuyén déi sb dwa trén cong nghé Al, RPA, Big Data
> Tich hop,chuyén déi hé théng cong nghé
> Giai phap dwa trén cac nén tang: SAP, Oracle, Microsoft,ESRI
> Dich vu kiém thtr va dadm bao chéat lwgng phan mém
> Thiét ké vi mach, SX phan mém nhing
b. Mang Vién Thong: la mét trong ba nha cung cép dich vu Internet hang d4u Viét Nam, bao gém 3 dich vu chinh
> Dich vu vién théng: dich vu Internet, kénh thué riéng, trung tam d liéu, dién thoai VolP,dich vu vién
théng GTGT, két néi lién tinh
> Dich vu truyén hinh FPT: truyén hinh FPT, FPT Play, caAc san pham, gidi tri trén nén tang Internet va
dién thoai di déng
> Dich vu ndi dung sé: Hé théng bao dién t& gdbm VnExpress.net; Ngoisao.net; iOne.net; quang cao truc
tuyén; hé théng quang céo théng minh eClickbAdNetwork.
c. Mang Gido duc va Dau tw: gan 50,000 hoc sinh sinh vién, véi 18 co sé toan qudc
>  Dao tao tiéu hoc, trung hoc co s& va trung hoc phé thong.

>  Dao tao bac cao dang, dai hoc dén sau dai hoc.
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Trung Tam Phan Tich

>  Lién két quéc té, phat trién sinh vién quéc té.

>
>

Dao tao cho doanh nghiép.

Dao tao dai hoc tryc tuyén

Il. Két Qua Kinh Doanh

Két qua kinh doanh (Ty dong) 2015 2016 2017 2018 2019
‘Iil):anh thu thuan ve ban hang va cung cap dich 37.960 39531 42,659 23.214 27717
Tang trudng doanh thu 16.28% 4.14% 7.91% -45.58% 19.40%
Gi4 vén hang ban 13,397 11,555 15,163 17,490 17,004
Lei nhuan gop vé ban hang va cung cap dich vy 7,493 8,438 9.682 8.723 10.712
Bién lgi nhugn gép 19.7% 21.3% 22.7% 37.6% 38.6%
Doanh thu hoat ddng tai chinh 452 574 1,583 607 650
Chi phi tai chinh 620 694 600 368 592
Chi phi ban hang 2,226 2,638 3,074 2,047 2,345
Chi phi quan ly doanh nghiép 2,331 2,751 3,441 3,558 4,219
Lei nhuan thuan tir hoat dong kinh doanh 2,801 2,964 4,219 3,794 4,609
Loi nhudn khac 146 99 101 60 112
Tdng loi nhuan ké toan trwéc thué 2,851 3,013 4,255 3,852 4,664
Lei nhuan sau thué thu nhap doanh nghiép 2,438 2,575 3,528 3,228 3,911
% Tang truéng LNST 17.3% 5.6% 37.0% -8.5% 21.2%
Loi nhuan sau thué cla cb dong Cong ty me 1,930 1,990 2,931 2,614 3,135
EPS 3,811 3,410 5,129 3,897 4,220
Hiéu qua kinh doanh
ROE 25.1% 23.8% 28.6% 23.06% 24.79%
ROA 10.0% 9.2% 12.9% 11.80% 12.39%
Doanh thu cac mang 2014-2019 Co cdu Doanh thu cac mang 2014-2019
22,830 120%
25,000 e 21140 22370
20,000 ’ 100%
15,783 "
15,000 11241 13,402 80% 52%
g2 | 73 . 831 398 60%
10,000 7,279 ’ 66 651
822 568 40%
5,000 . .
LI o
2014 2015 2016 2017 2018 2019 0%
-5.000 2014 2015 2016 2017 2018 2019
, -20%
=Cong nghé =Vién Thong = Gido duc = Cong ty lién két mCong nghé ®Vién Théng = Gido duc = Céng ty lién két
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Nguén: BCTC, PSI téng hop
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Tang trwdng doanh thu caAc mang
Bién LN gép cac mang 2014-2019

35.00%
20,000 32:38% 105%
00% 26,78% 20.67% 90% 4B,
25.00% 0 . 16.78% ° 17.66% 16.91%
: 21.90% /51 cove 20.86% 75% 25.08% .
20.00% s :P 17.30% 7-83% 60%
15.00% ® _ 15% 45% 18.76% %
19.41%
10.00% B39 30% ? I%
: 11.36% 159
5.00% b 1(.% 10.74% % 1.% %
0,
0.00% o 2014 2015 2016 2017 2018 2019
2015 2016 2017 2018 2019
=== (C0ng Nghé ====V/ién Thong Giao Duc = Cong nghé =Vién Théng Giao duc

Nguén: BCTC, PSI téng hop
M. Gia Trj Cét Loi
La cong ty dan dau tai Viét Nam trong cac xu hwéng cong nghé méi, dac biét 1a cac cong nghé 16i ctia cudc
cach mang 4.0. Hién FPT Iam chl cac nén tang dan dau xu hwéng nhw Al, Big Data, Cloud, Blockchain va hinh
thanh hé sinh thai da dang cac san pham, giai phap Made by FPT, gép phan thic day qua trinh chuyén déi sé tai
Viét Nam.

Thwong hiéu dirng dau tai Viét Nam vé cong nghé - vién thong: 1 trong 300 Doanh nghiép gia tri nhat chau A
(Nikkei), top 50 thwong hiéu coéng ty gia tri nhat Viét Nam.

Thi trwong réng I&n toan cau: FPT dang cung cép dich vu/gidi phap cho khach hang tai 45 quéc gia va vung Ianh
thd, trong d6 cé trén 100 khach hang thudc danh sach Fortune 500 (500 doanh nghiép I&n nhét toan ciu), 1a déi tac
céng nghé cép cao clia cac hang céng nghé hang dau nhw GE, Airbus, Siemens, Microsoft, Amazon Web Services,

SAP.... FPT c6 hé théng 46 van phong tai 22 quéc gia va vung lanh thé.

Nguén lwc cong nghé hung hau: FPT ¢6 4 trung tdm di liéu trén toan quéc, ha tang internet pha 59/63, va hon
17.000 nhan lyc cong nghé. FPT s& hiru mé hinh két hop gitra T hop Gido duc va cong ty tao nén tdng bén virng

trong d&m bao nguodn lwc cho chuyén dbi sé va tang trwdng cao trong dai han.

Ty trong doanh thu trong nude wh nude ngodl

Ty trong deanh thu thi truling nude ngodi {Bbain vz 1y WAED)
[Bain it 1y VNEY)
41% 59%
Nhit Bén
&% % . |bao gdm doanh thu tif
thi truing Han Quédc vi Trung Quéc)
15% . My ’\ . Trong Aude
-
. Chéu A Théi Binh Dugng @
. Nude ngodl
. Chiu Au \
Khide

La mot trong ba nha cung cép dich vu Internet hang dau Viét Nam: FPT cung cip da dang céc loai hinh dich vu
Internet, Dich vu truyén hinh FPT, Hé thdng bao dién t&r gdm VnExpress.net; Ngoisao.net; iOne.net; quéng céo truc
tuyén; hé théng quang cao thdng minh eClick AdNetwork.

FPT da xay dwng dworc mot hé sinh thai cac nén tang, giai phap chuyén déi s6 da dang dap trng nhu cau
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khach hang.

Toi vu trai nghigém nhan vién

r Méang cao hidu néng vén hanh /;I- OO .\
O
Akobdes AkaRPa FPT.eHospital FPT U -services AkaTouch AdeaWork
FPT Tracehilitg AdeaCosln AdeerCare .. FPT ol eemming Helios lerst i
FPT.EZE Visibility FPT.iHotel FPFT.eGov - AkaDev AkaTrans FPT.eGow
- [=]--
T . O

FPT.U-services
-

40% 50%  20% O L 15K 12% 27%

Gidim chi phi Gidm =6 ludng Taing khd ndng CHUYEMN £OI1 SO Mgui ding Glam ngudn luc Gidim mguén huc

wéin hénh mhan vidn tép nhdn bénh nhan dich wiin bdn wdi DewOps
\X(_) /

| M oo

B8 mdi md hinh kinh doanh Nang cao trdai nghiém khdach hé:ng)

FPT. Al Helios FPTiHotel Omni Channel FPTelmmoice  Akochain Loyalty
FPT.eLearning FPT.eHospital FPTeGow Clowd Contact Center  Churn Prediction FPT.iHotel
FPT.elnvoice Akarminds Akochoin Loyaity FPTeHospital AknCoala FPT.eGov
>90%b 7.5M 750K 2,.5M 43% 24/7
Mhdn dign Weu cfiu trén Cusdee Qi rguEi ding vidn thang Tien ading khdch Sdn shing
chinh xéc hinh dnh nén thng Al T Een Omni Charnmel i mang 27
MéEn thng Dir lius be Bién woan Tri i Tur dtng hoal Thse t€ dor 1

Bao md i g Fhén tich A Mg Ahan tao et Robot Thase 1€ thing culng Bleckchain I

FPTEagle ehabiz FPT DMP HIGID FRT.Al FPT Play Aot FPT.Semart FRT.akochain

EweMOR Fielchaeri FRT.GPUsas. Flatfarm Aoga AP Platfesm Wiarker

IV. Tiéu Diém Pau Tw

1. Mang vién théng

e Thi trwéng bang théng réng c6 dinh

Xu hwéng st dung internet tai Viét Nam da co sw gia tdng dang ké ca vé sb lwong thué bao di dong va dich vu béng
théng cb dinh véi CAGR binh quan hang nam trong giai doan 2012-2019 Ian lwot la 20,2% va 17,6%, diéu nay tao ra
co hdi rét I&n cho cac nha mang, tuy nhién hién nay du dia tang trwéng sb thué bao ddng ky khéng con nhiéu. Cac
nha cung cép dich vu internet dic biét 1a dich vu béng théng cé dinh lién tuc dwa ra cac dich vu gia tri gia tang dé git
chan khach hang nham gil virng thi phan.

Doanh thu mang dich vu vién théng cta FPT tang trwéng véi tdc dd gop binh quan hang nam la 20,36% trong giai
doan 2014-2019, tuy nhién tbc dé tang trwdng clia mang nay trong thoi gian téi duwoc dw bao sé ting trudng cham
lai va gitr & mirc &n dinh hon. Ngoai ra ching téi cho rang véi anh hwéng cuia dich bénh c6 thé thuc ddy doanh thu
tr mang nay lén do nhu cAu nang cip dwdng truyén va déng ky mang sé téng cao dé dap ng dwoc didu kién hoc

online cho hoc sinh, sinh vién.

S6 liéu tich cwc vé viéc hoc online S6 ngwoi str dung Internet

160% 150% °
140% 60

54 56
52 ees
47 50 . o
120% 50 a M
100% 90% 20 33 35 0.
80% 30
60%
20
40%
10
20%
0

0
0% 2012 2013 2014 2015 2016 2017 2018 2019F 2020F 2021F

Tang trwdng sb lwong tai  Cong suét clia céc hé théng
khoan hoc online hoc online
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e Noi dung sb

Thi trwong ndi dung s cha Viét Nam ting trwdng véi tbc d binh quan hang ndm vao khoang 29% trong 4 nadm
(2015-2018), tuy nhién thi phan cta thi trwdng nay lai nam trong tay cac doanh nghiép nwéc ngoai nhw Facebook va
Google, do ho s& hi*u nén tdng cong nghé rat tét cé thé dap ng dwoc cac nhu cau vé quang céo, video, trd choi...

trwc tuyén hodc trén nén tang dién thoai.

Phan I&6n doanh thu ndi dung sé ctia FPT dén tr quang cdo trwc tuyén, do kho co thé canh tranh véi 2 déi tha 16n
nén téc do tang trwdng doanh thu va loi nhuan cla tlr mang nay cta FPT kha khiém tén so véi tbc d6 ting trwéng

ctia nganh, & mrc 7,94% véi doanh thu va 17,71% véi loi nhuan truéc thué.

Néi dung s6 Doanh thu céng nghiép néi dung s6 (Tr.USD)
700,000 80.0% 900
600,000 60.0%
500,000 40.0%
600
400,000 20.0%
300,000 0.0%
200,000 20.0% 300
100,000 -40.0%
- -60.0%
Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 0
mm= Doanh thu LNTT 2015 2016 2017 2018
" Tangtruong DT ====Tdng truong LNTT Ngudn: séach trdng CNTT va TT, BCTC FPT

2. Mang céng nghé

Su tién bo nhanh chéng clia cong nghé da da mé ra cudc cach mang méi trong thé ky 21, cuéc cach mang lam thay
dbi cach lam viéc cla con ngudi bang cach sé hda, diéu nay da mé ra co hdi cho cac nha cung cép dich vu CNTT
khéng chi & Viét Nam ma con & tat ca cac qubc gia trén thé gidi. Theo Gartner, cong ty nghién cru va tw van hang
dau thé gioi vé cong nghé, thi thi trwdng dich vu cdng nghé hién tri gia 1,03 nghin ty USD va sé tang Ién 1,27 nghin
ty vao nam 2023, twong dwong véi téc dd tang trwdng 5,3%/ndm, trong dé dich vu chuyén dbéi sb sé tang trwdng

binh quan 16%/nam cao hon xap xi 4 1an so v&i dich vu CNTT théng thwéng.

Thi trwng chuyén ddi sb ¢ déc diém kha khac biét so véi cac mang khac trong nganh CNTT, khi khéng can doi hdi
qua nhiéu vé& ning lwc lao ddng ma tiéu chi quan trong hon han dwoc coi la vi khi canh tranh cla cac doanh nghiép

trong nganh 1a tir chi nhan céng va sé lwong lao dong.

FPT — cong ty cdng nghé I1&n nhat Viét Nam cé lgi thé rat Ién trong thi trwéng chuyén dbi sé khi s& hivu sb lvong
nhan sy twong dbi Ién véi hon 17.600 nhan lwc cdng nghé trong d6 ¢6 hon 2.500 nhan sw ¢é kinh nghiém tham gia
cac dy an chuyén dbi sb va diéu quan trong & day la chi phi vé lao dong cta FPT thap hon nhiéu so v&i cac nuéc
trén thé gioi.

Ngoai ra, nang lyc ctia FPT ngay cang duoc danh gia cao khi ky két dwoc cac hop ddng véi cac tén tudi hang dau
nhw: Airbus, DPDGroup hay tap doan Minh Phu... Ngoai ra viéc mua lai 90% cb phan cla Intellinet vao gitra ndm
2018 giup FPT cé thé dwa ra cac gidi phap trwc tiép véi cac doanh nghiép trong danh sach Fortune 500 ctia M§ ma

khéng phai qua khau trung gian [dam nha thau phu nhw trudc day.
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Lwong IT S0 lwgng nhén vién IT

25,000 22 000
Vietham e 650

Philippines w700 20,000 17,600 18:500

!ndla = 750 15,000 12,604
Thailand 1,150 10,247

China 4,100 5,000 2,500 2,400
Germany 4,500 0 | [

Japan 4,450 FPT FPT FPT FPT FPT CMC TMA
us 9,000 2017 2018 2019 2020F 2021F

Ngudn: BCTN, FPT PSI téng hop

Chung téi cho rédng nganh céng nghé sé khéng bi anh hwéng qué nhiéu vi dich bénh Corona do phan céng viéc cla
cac hop dong da ky van dwoc thue hién binh thuwdng. Tuy nhién viéc tim kiém khach hang hay viéc ky két cac hop
débng mai gan nhw bj tréi budc béi qua trinh cach ly toan xa hdi van dwoc thwe thi tai nhiéu qudc gia trén thé gioi.
Theo d6, néu tinh trang giao thwong van bi han ché thi FPT néi chung va cac doanh nghiép trong nganh CNTT noi

riéng sé bi &nh hwdng nghiém trong.

Ngoai ra, dich bénh ciing tac dong dang k& dén qua trinh tuyén dung hay dao tao lao dong, dac biét 1a lao dong
trong mang chuyén dbi sé, khi day 1a linh vuc tham dung lao dong rat Ién doi hdi qua trinh dao tao dién ra thuwong

xuyén va lién tuc thi méi c6 thé dap ing dwoc cac ké hoach tang trwdng dé ra.

Trong ngan han, ching tdi cho rang viéc tuyén dung tap trung trong cac trung tdm dao tao va trwdng dai hoc trong
thang 3 va thang 6 cia FPT sé& Iui lai it nhat 1a dén thang 8, ching t6i danh gia tac dong cla viéc nay dén trién vong

dai han ctia doanh nghiép 1a khéng qué I&n va FPT c6 thé kiém soat dwoc van dé nay.

3. Mang giao duc

Mé&c du chi chiém phan nhé trong téng doanh thu toan céng ty (chiém 5,54% nam 2019) nhung mang gido duc dwoc
coi nhw 1& mét ngudn thu vé hinh quan trong giup FPT c¢6 thé duy tri dwoc tbc do tang trwdng trong dai han. Théng
qua hé théng gido duc tir cap tiéu hoc cho dén dai hoc giip FPT cé thé chd dong trong viéc dao tao ciing nhuw tim

kiém ngudn nhan luc cho hoat ddng kinh doanh.

Chung t6i cho réng, dé c6 thé duy tri duwoc tbc td tdng trwdng 30%/nam clia mang gia cong phan mém thi hang ndm
FPT can tuyén thém it nhat 30-40% s6 lwong sinh vién mai tdt nghiép, cling nhw phai lién tuc m& méi cac chwong
trinh dao tao vé dich vu chuyén déi sé nhw internet van vat, tri tué nhan tao...

Ciing nhw hai mang trwdc, mang gido duc cling chiu anh hwéng tiéu cuc tiv dich bénh khién cong tac tuyén sinh

trong nam hoc tiép theo gép khé trong khi viéc day trwc tuyén cho sinh vién van con nhiéu van dé.
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V. Pinh Gia & Khuyén nghi (cap nhat dén thoi diém ra bao cao)

Trung Tam Phan Tich

Theo bao céo cap nhat T4/2020 cla IMF, du béo tang trwdng GDP cuda Viét Nam ndm nay xuéng con 2,7% tir mirc
7% dwa ra vao thang 1.2020, déng thoi dw kién sé& phuc hdi 1én 7% vao ndm 2021. Chuang t6i dinh gia cb phiéu FPT
v&i kich ban téng trwdng kinh t& nhw trén cung cac danh gia sau:

o Débi véi mang Cong nghé, ching t6i dw kién nganh cé thé tang trudng véi ty 18 CAGR 8%/n&m dwa trén tang
trwdng chi tiéu nhu ciu cho IT toan cau cling nhw nhu cau dich chuyén cac don hang tr vén trwéc day thudc
céac quéc gia An Do, Trung Quéc sang Viét Nam do canh tranh vé chi phi, nhan luc.

o Dbi v&i mang vién thong & ndi dung sb chung t6i dw kién nganh cé thé ting trwdng nhanh hon trong cac nam
gan nhat v&i ty & tir 12 — 14% do nhu cau Ién tlr nhu ciu gidi tri va dac biét 1a viéc xu hwéng chuyén déi sb
dang can day nhanh tai Viét Nam

o Dbi v&i mang gido dich, du kién sé tang trwdng cham véi CAGR hang nam dat 5% chid yéu do quy mé hé
thdng giao duc dang hoat déng gan hét cong suét

o Ddi v&i doanh thu & loi nhuan tir cac cong ty lién két hoat ddng trong linh virc ban 1@ & dich vu tai chinh, dw
kién tang trwdng trong ndm nay gan nhw khéng c6 do anh hwéng tr dich bénh ciing nhw sy sut gidm cua thi
trwdng chirng khoan.

e Codng ty ddm bao kiém soat chi phi, tinh hinh tai chinh va an toan vén cho ndm 2020 - 2024 va khang c6 rii ro
tai chinh dac biét.

Két qua dinh gia nhv sau:

2020 2021 2022 2023 2024
EBIT 4,090,647 5,023,518 5,348,597 5,676,611 6,854,174
Thué TNDN (%) 16.2% 16.1% 16.2% 16.2% 16.2%
EBIT(1-T) 3,428,242 4,212,762 4,482,124 4,757,000 5,743,798
Cong: Khau hao 1,164,692 1,354,613 635,166 708,905 782,645
Triv: DAu tw tai san 2,453,676 3,233,070 1,300,000 1,300,000 1,300,000
Trv: Thay d6i vén lwu déng (166,207) (822,081) 2,409,703 386,446 727,991
FCFE 2,305,465 3,156,387 1,407,588 3,779,460 4,498,451
WACC 12.38% 12.38% 12.38% 12.38% 12.38%
DCFE 1,886,505 2,298,186 1,024,874 2,448,613 2,593,278

Gia tri dai han tai thoi diém hién tai 28,300,196

Gia tri hién tai cia FCFF 38,551,652

Tién & Twong dwong tién 6,013,361

Dau tw ngan han 3,472,087

Gia tri doanh nghiép 48,037,100

N rong 6,970,113

Gia tri von cé phan 41,066,987

S6 lwon ¢c6 phan 678,358,688

Gial c6 phan (VND) 60,539
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VI. Két Luan & Khuyén nghi Pau tw

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Trung Tam Phan Tich

Thi trwng Chirng khoan Viét Nam hién tai cé sw bién dong trwdc nhiéu yéu td vi md, do dé chuing tdi stv dung danh

gia “stress test” theo bién déng ctia P/E VN-Index giai doan 2010 — 2016 dé 1am caén c& danh gia mirc gia cb phiéu

c6 kha nang sé chiét khau thap nhét so véi dinh gia. Cu thé

e PJ/E trung binh: 13.62

P/E VN -Index
e PJ/E trung vi 12.86 25
e P/E thap nhét: 8.76

e Twong quan P/E trung 20
binh & P/E th&p nhét: 1.56 15
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Binh gia Stress Test

\Vung gia khuyén nghi mua

60,539 38,807

38,807 — 52.600

Co s& vung gia khuyén nghi dau tw: Vung gia thap nhat theo kich ban Stress Test — Vung gia chiét khdu 10% so véi

trung binh dinh gié.
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