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KHA QUAN - Gia muc tiéu 1 nam: 108.000 dong/cp
Gia hién tai: 93.800 dﬁng/cp

ECRLED Da tang truéng manh mé trong 2021 & 2022, néng gia
T muc tiéu — khuyén nghi KHA QUAN

+84 28 3636 3688 ext. 3055

Ngay 24/5/2021 Tin cap nhat

NGANH CONG NGHE THONG TIN «  Loi nhuan 472021 duy tri tang trueng manh mé hai chi s6, phit hgp véi udc tinh 2021 cia

, chiing t6i. Cu thé nhut sau:
Céc chi so chinh

Gia tri von hoé (triéu USD) 3.184 v Dich vu CNTT nudc ngoai c6 bién Igi nhuan trudc thué cai thién 80 diém co ban.
Gid tri vn hod (ty ddng) 73.388
S6 ¢4 phiéu luu hanh (triéu) 789 v~ Ca hai mang CNTT trong nudc va nudc ngoai déu tring thau hop dong In trong 4T2021
Gia cao/thap nhét trong 52 tun 06.6/43.6 v6i 1,7 nghin ty dong (+55% YoY) va 6,4 nghin ty dong (+50% YoY). Chiing t6i ky
(000 VND}) s vong nhitng hop ddng nay sé gitp tang du béo lgi nhuan 2021, dac biét [a mang CNTT
KLGD trung binh 3 thang 2.288.180 frong nudc.
GTGD trung binh 3T (tr USD) 7,98
GTGD trung binh 3T (ty VND) 184,01 v" Mang dich vu vién thong dat bién LNTT cai thién 250bps I&n 18,5% nhd Igi nhuén tich
Ty 18 s6 hitu nudc ngoai (%) 49 cuc tur PayTV.
Ty 1& s6 hitu Nha nuoc (%) 5,1
Ty 16 56 hau Ban lanh dao (%) N.a e Duatrén mang CNTT trong nudc phuc hoi tot hon wac tinh, chang t6i diéu chinh tang 40%
udc tinh LNTT mang nay 1én 469 ty dong (+75,5% YoY) trong ndm 2021. Trong 472021,
Bién dong gia cd phiéu LNTT dat 136 ty dong, gap 4 1an 472020 — tuong (ng bién LNTT cao hon ¢ mitc 9% (so
@ — Vi 2,5% trong 4T2020) va hoan thanh 30% udc tinh ca nam. Nhin chung, gid tri tring thau
‘gw o i trong 472021 dat 1,7 nghin ty dong (+55% so vai cung ky) 13 yéu t6 h6 trg manh cho
”:: Lo © udc tinh doanh thu va Igi nhuan cua chang toi.
. ‘ H H‘ o e 2022 c6 thé Ia ndm chi tiéu CNTT toan cau tang trudng manh mé. Theo Gartner, chi tiéu
g w‘ 5 e E| J = CNTT toan cau ndm 2022 sé ting ~5,5% so vdi 8,4% trong 2021. Do d0, ting trudng
£33 ;w.:mfm.f i LR doanh thu va LNTT mang CNTT nudc ngoai ndm 2022 udc tinh khoang 19% YoY (so i
Nguon: Bloomberg 25% YoY nam 2021). Bién LNTT c6 thé 6n dinh nho chuyén sang cac hgp dong co gia tri

Théng tin co bin vé cong ty gia tang cao hon va c6 thé bu dap mét phan chi phi luvong tang cho ki su CNTT.

;ﬁ’T’t"WC th?":'imﬂ/’??t"kwsi[a Cf’tngdty hang  Quan diém dau tu: FPT dang giao dich & mitc PE 2021 va 2022 Ian lugt 12 18,2 14n va 15,4 Ian
au trong ngan igt Nam. Cong ty dugc co i A NN i 5 I N P
phdn hoa vao nam 2002 v niém yét trén HOSE nam S0 V@i cac cong ty CNTT trén the gi6i la 22 lan va 19 lan. FPT van la Iya chon hang dau cua
2006, trd thanh c6 phiéu blue-chip. ching t6i nhg da tang trudng manh mé trong ndm 2021 va 2022. Ching t6i tang gia myc tiéu 1
Pén nay, FPT 04 duy 1rl duge mifc tang trueng cao, né}m Ién 108.000 dong/cp do dif,u chinh tang PE muc tiéu cia mang C()n\g nghé, tring thau hop
mo rﬁng nganh nghé kinh doanh khac nhau va mo dﬁng CNTT manh mé Va Chuyen co S(j dmh glé Sang ném 2022 VGI t|ém néng téng g|é. 15%,
rong ra thi truong thé gici. chiing toi nhéc lai khuyén nghi KHA QUAN déi véi FPT.
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Biéu d6 1: FPT udc tinh van duy tri tiang truéng hai con s6 manh mé so véi cac cong ty cung nganh trong khu vuc va co dinh gia hap dan

hon trong 2021 va 2022

Tang truéng PE vs EPS 2021 Téng truong PE vs EPS 2022
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Nguon: Bloomberg, SSI Research

KQKD 4T2021: Tang truwéng hai con s6 phu hop véi wdc tinh cia ching toi

Bang 2: KQKD 472021 (ty déng) | Doanhtw | LNTT | BiénLNTT |
| 4712020 472021 %YoY | 472020 | 472021 | %YoY | 4T2020 | 4T2021
Cong nghé 4.864 5.786 _19.0% 612 826 _ 350% _ 126% _ 143%
Dich vy CNTT nudc ngoai 3.837 4.295 | 11,9% ! 585 690 1 17,9% ! 152%  16,1% !
Dich vu CNTT trong nudc 1.027 1.491  45,2% 26 136 423,1% 2,5% 9,1%
Vién thong \ 3.549 3.966 11,7% 607 780 285% _ 171% _ 193%
Dich vu vién thong (internet, cho thué dudng truyén, DC, thoai) 3.414 3795 11,2% 548 703 283% i 161%  18,5% |
Quang céo tryc tuyén 135 171 26,7% 60 77 283% 444%  45,0%
Hai mang chinh 8.413 9.752 15,9% 1.219 1606 31,7% 145% 16,5%
Gido duc/ ddu tu 428 679 | 58,6% | 354 3147 -11,3% | 827%  46,2%
Tong 8.841 10431 180% 1573 1920 221% 178% 184%

Loi nhuén trudc thué 472021 tang trudng 22% so vdi cung ky va mitc nay van tuong duong mitc duy bao ting

truong cho ca nam 2021 ctia SSI Research. Sau ddy |a nhitng diém chinh ctia hai mang kinh doanh c6t 16i (mang

CNTT nudc ngoai & trong nudc va mang dich vy vién thong):

Dich vu CNTT nudc ngoai:

o Bién LNTT mang CNTT nwéc ngoai cai thién 80bps (tr mic 15,2% trong 472020 1én mic 16,1% trong
4T2021). Nho vay tang trudng LNTT dat mic 17,9% YoY. Diém Iuu ¥ 1a bién LNTT cai thién mac du ty trong
doanh thu tur dich vu chuyén d6i s6 giam nhe (27% trong 4T2021 so vdi 30% trong 4T2020). Trao doi voi
cong ty, bién LNTT cai thién phan I6n do hgp dong cac du an I6n cua C99 va Petronas cd bién Igi nhuan cao
hon vi du an cung c4p dich vu co gia tri cao hon.

o Tang truéng doanh thu va LNTT cia mang CNTT nwéc ngoai trong thang 4/2021 dat 19% YoY va 21,9%
YoY so v0i 9,6% va 16,5% trong 372021 (vui Iong xem phu luc 1).
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o Ngoai ra, ca hai mang CNTT trong nuéc va nuéc ngoai déu tring thau hgp dong I6n trong 4T2021 véi 1,7
nghin ty dong (+55% YoY) va 6,4 nghin ty dong (+50% YoY). Chung t6i ky vong nhitng hop dong nay sé
gilp tang du bao lgi nhuan 2021, ddc biét [a mang CNTT trong nuéc.

Mang dich vu vién thdng dat bién LNTT cai thién 250bps 1én 18,5%. K&t qua kha quan nay nhd mang PayTV lai
40 ty dong vao 472021 trong khi cuing ky van 16 (mang PayTV dat diém hoa von tir thang 7/2020). Nha dau tu
can luu y rdng hoat dong marketing da khoi phuc trd lai trong Q2/2021, theo ¢ong ty. Loi nhuén tich cuc tit PayTV
(b d&p chi phi marketing ting) c6 thé gitip 6n dinh bién LNTT mang vién thong nam 2021.

Theo trao ddi véi FPT, hién tai con qua sém dé nhan dinh FPT hay cac nha cung cap dich vu CNTT khac trén
thé gidi dugc hudng lgi tir 1an song bung phat Covid-19 tai An Do do hai nguyén nhan sau:

o Thif nhét, trong ngn han rt khd dé danh gia vé vin dé dich bénh tai An 9. Trong khi do, theo FPT, can 3-
12 thang dé dau thau 1 hop dong CNTT mdi va cac hop ddng ky mai nay sé can 3-6 thang dé ghi nhan doanh
thu. Do d6, con qua sém dé nhan dinh rang FPT hay cac cong ty CNTT khac ¢ thé gianh thém thj phan tr
cac ¢ong ty CNTT tir An Do.

«  Thit hai, trudc tinh hinh dich bénh, viéc phan bé cac co sd/chi nhanh ¢o thé giam thiéu rdi ro tap trung cho
cac cong ty CNTT An D6 (Bang 3). Chiing t6i cho ring cac cong ty nay c6 thé linh hoat lam viéc tai nha va
phan b6 ngudn Iyc tai cac chi nhanh. Do d6, ho c6 thé giam ty trong doanh thu st dung ngudn lyc tai An Do
dé giam rai ro.

e Tuy nhién, néu dich bénh Covid-19 trd nén nghiém trong hon trong 6 thang i, ching t6i cho rang ¢ thé
xem xét kha nang viéc FPT va céac cong ty CNTT khéc co thé gianh thi phan tir cac cong ty An bo.

Bang 3: Cac cong ty CNTT An Do co ty trong doanh thu sif dung nguén luc tai An Do kha cao

Dnanh thu onsite & offshore 2020{ ) Doanh thu toan cau theo chi nhanh

Cang ty CNTT An Dd S0 o nhA
Tdng chi nhanh % chi nhanh An bo o £ :g::l ige

Tech Mahindra Ltd 64. [)% 36.0%

Birlasoft Lid 57.2% - 42.8% 75%
Sasken Technologies Ltd 29.3% [0 B4%
Larsen & Toubro Infotech Ltd 19.6% [ 50.4% 80%
eClerx Service Ltd 23.0% _ 62%
HCL Technolohies Ltd n/a 7%
Tata Consultancy Services Ltd nfa nfa 76%
Infosys Ltd 25.9% [N 133 70%
Wipro Ltd 48.5% - 51.5% 161 70%
*onsite: nhan vién lam viéc tai dia diém doi tac; offshore: nhan vién lam viéc tai vdn phong

Ngudn: Cong ty, SSI Research
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Trién vong 2021 & 2022: Tang trudng hai con s6 nho tring thau hop dong méi manh mé

(ty dong)

ZTMEATIN 2021F | oYov | 2022F | %Yoy JETCIIMERTYM 2021F | %Yoy | 2022F | %Yoy JNETFTN 2021F | 2022F |
Cang nghe 16805 65% 20726 233% 24680 191% 2237 134% 2837 268% 3375 190% 133% 137% 13.7%
Dichvy CNTTnucngodi 12000 10,6% 14718 _22.7% 17.590 195% 1970 143% 2504 271% 2981 191% _164% 17.0% 17,0%
DichwuCNTTtrong nudc ~~ 4.805  -26% | _6.008 250% | 7.000 180% 267  68% |_ 334 250% | 394 180% [ 56%  56% | 56%
Vién thang 11466 103% 13064 139% 14681 124% 2075 147% 2406 160% 2673 111% 181% _184% 18.2%
Dich vy vién thong 10867 11,0% 12375 139% 13957 128% 1819 222% 2089 149% 2341 120% 167% I 16,9% 1 16,8%
Quéng cdo tryc tuyén 509 -1,6% 680 150% 724 50% 256 -202% 317 238% 333 50% 427% 460% 460%
Hai mang chinh 28271 80% 33790 195% 39361 165% 4312 140% 5244 216% 6049 154% 153% 155% 154%
FPT 20830 76% 35812 201% 41770 166% 5262 128% 6430 224% 7555 17,3% 17.6% 180% 181%

Nguon: SSI Research

AT 7 L ] Doanh thu Bién LNTT
(ty dong)

Mang kinh doanh RO OB 2021F | %YoY | 2022F | %Yoy EXIIRALOM 2021F | %YoY | 2022F | %Yoy [MEXZZM 2021F | 2022F |
Cang nghe 16805 65% 20.765 236% 24720 191% 2237 134% 2938 313% 3495 190% 133% 141% 14,1%
Dichvy CNTT nudcngoai 12000 10,6% 14516 _21,0% 17356 196% 1970 143% 2460  253% 2942 19,1% _164% _17.0%_ 17.0%
Dichvy CNTTtrongnude 4805 -2,6% | 6249 300% | 7.373 180% 267  68% | 460 755% ) 553 180% | 56%  7.5% | 7.5%
Vién thong 11466 103% 13004 142% 14712 124% 2095 147% 2415 164% 2682 111% 181% _18.4% 182%
Dich vy vién thong 10867 110% 12375 139% 13957 128% 1819 222% 2098 153% 2350 120% 167% I 17.0% 1 16,8%
Quéng cdo tryc tuyén 509 -16% 719 201% 755 50% 256 -202% 316 236% 332 50% 427% 440% 44,0%
Hai mang chinh 28271 80% 33.850 108% 39441 165% 4312 140% 5352 241% 6177 154% 153% 158% 157%
FPT 20830 76% 35880 203% 41851 166% 5262 128% 6549 245% 7.604 175% 176% 183% 184%

Nguon: SSI Research

Biéu dd 6: FPT co gia tri hop dong ky mdi an tuwong trong 3 quy vira  Biéu dd 7: Tang trudng chi tiéu CNTT toan cau duy tri manh mé trong
qua. Trong 472021, gia tri trang thau mang CNTT trong nudc va nuéc 2021 va 2022
ngoai tang +50% YoY & +55% YoY
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Ngudn: Cong ty Ngudn: Gartner, ngay 7/4/2021
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Trién vong 2021: S&n sang cho tang trudng hai con s6

Dich vu CNTT trong nudc: Ting trudng LNTT ting 40% so véi mitc thap nam 2020. LNTT 2021 udc tinh dat
469 ty dong (+75,5% so vdi cung ky). Trong 472021, LNTT dat 136 ty dong, gap 4 1an 4T2020 — tuong (ng
bién Igi nhuan trudc thué cao han nhiéu 6 muc 9% (so vai 2,5% trong 472020). KQKD 472021 da hoan thanh
30% k& hoach nam vé LNTT mang CNTT trong nudc. Nhin chung, gid tri tring thau 4T2021 dat 1,7 nghin ty
dong (+55% so vdi cung ky) Ia yéu t6 hd trg manh cho udc tinh doanh thu va lgi nhuan ctia ching toi.

Ngay 4/5/2021, FPT cong b6 thuong vu sap nhap véi Base.vn. Ching t6i cho rdng thuong vu nay c6 thé thac
day mang CNTT trong nudc ctia FPT, va sé tién mot budc dai trong chién luge phan mém nhu dich vu (Saas)
clia FPT. Cong ty khong tiét 16 thong tin chi tiét thuong vu, nhung sau day 12 mot s6 ¥ chinh:

v Gong ty muc tiéu: Base.vn (https://base.vn/home) thanh lap vao nam 2016. Nguai sang |1ap kiém Giam
doc diéu hanh Ia 6ng Pham Kim Hung.

v Ty 18 s0 hitu: ndm quyén kiém soat (cong ty chua tiét 10 ty 1é chinh thic)
v Khach hang muc tiéu: Doanh nghiép vira va nho tai Viét Nam

v Séan pham cta cong ty muc tiéu: phan mém quan Iy doanh nghiép (E-tuyén dung, E-wework, quan Iy
quy trinh [am viéc, truyén thong ndi bo, quan ly yéu cau, dat phong hop, v.v.).

Dich vu CNTT nudc ngoai: Dy bao vé bién LNTT khong ddi so vai trudc, do FPT chuyén sang céac hop dong
€0 gia trj gia tang cao han. Trong 472021, bién LNTT tang 90 bps do cac thuang vu gid tri cao nhu C99 va
Petronas.

Dich vu vién théng: Nhu dé cap o trén, lgi nhuan tich cuc tir PayTV c6 thé bu ddp phan nao chi phi marketing
tang va gitp 6n dinh bién LNTT mang vién thong nam 2021.

Trién vong 2022: Chi tiéu CNTT toan cau tang truéng manh mé

Dich vu CNTT nuéc ngoai: Theo Gartner, chi tiéu CNTT toan cau ndm 2022 sé tidng 5,5% so voi 8,4% trong
2021. Do do, tang truong doanh thu va LNTT mang CNTT nudc ngoai ndm 2022 udc tinh khoang 19% YoY
(so vGi 25% YoY nam 2021). Bién LNTT mang nay c6 thé on dinh nho dich chuyén sang cac hop dong co
gia tri gia ting cao hon va c6 thé bu ddp mot phan chi phi luong ting cho ky su CNTT.

Dich vu CNTT trong nudc: Tang trudng doanh thu va LNTT 2022 ¢6 thé 6n dinh vé mic 18% YoY so véi nam
2021 (+30% YoY vé doanh thu va +75% YoY vé LNTT). Bién LNTT nam 2022 mang kinh doanh nay udc
tinh duy tri 6n dinh 6 mitc 7,5%. Nam 2022 c¢6 thé thém dong gop 10i nhuan mai tit BASE (bién loi nhuan cua
BASE cao han nhiéu dich vu CNTT) gitip c4i thién bién LNTT mang CNTT trong nudc.

Dich vu vién théng: Bién LNTT udc tinh giam nhe do md rong thi phan ciing nhu s6 Iugng thué bao internet
mai ¢ cac thanh pho loai 2 & 3.
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PE muc tiéu

Trigu dong

% FPT

Ly do

Tom tét dinh gia
P o) nF 1A Lgi nhuén rong

Tong cac phan % co phan 1B 2021 & 2022
Vién thong 46% 2.038.567
Cong nghé 100% 2.573.055
Gido duc 100% 833.271
FRT 47,27% 294.419
S@ hitu 6 TPB @7,58%
Tién mét rong trong
Q1/2021
Téng VCSH

S6 ¢o phiéu dang Iuu hanh
Gia muc tiéu 1 nam
(dong)

% tang gia

Khdng bao gom béan
1é/giao dich

% tang gia

Gié muyc tiéu trudc

10 21.201.100
24 62.139.268
9 7.582.763

4 1.295.445

(Triéu dong)
9.676.182 o

62.139.268
7.582.763

612.292

2.865.483

1.779.176

84.655.164
783.905.110

108.000
15%
107.200 o

14%
86.200

PE muc tiéu mang CNTT tang Ién 24x —tuong (ng tang
15% so vdi gia dinh truéc do va cao han khoang 11%
S0 v6i cac cong ty CNTT trong khu vuc, do trién vong
tang truong mang CNTT cla FPT cao hon céc cong ty
nay, ddc biét thi truong CNTT trong nudc ciing cai thién
manh mé.

Dua trén dinh gia TPB trong bao cdo ngay 13/5/2021
(tai day)

FPT dang giao dich tai PE 2021/2022 Ia 18,2x/15,4x,
s0 vdi cac cong ty trong khu vuc la 22x/19x.

Chung t6i nang dinh gia do diéu chinh tang PE muc tiéu
mang CNTT va chuyén co s¢ dinh gia sang nam 2022

Nguén: SSI Research

Phu luc 1: KQKD thang 4/2021 va 312021

Doanh thu

Bién LNTT

KQKD Thang 4/2021 (ty dong)

_

Cong nghé

Dich vu CNTT nudc ngoai

Dich vu CNTT trong nudc

Vién théng

Dich vu vién thong (internet. cho thué dudng truyén. DC. thoai)
Quang céo truc tuyén

Hai mang chinh

Téng

1.270 1.631
946 1.126 1
324 505
881 1.041
849 991

32 50

2.151 2.672

2.211 2.845

28,4% 183
I 19,0% ! 160
55,9% 23
18,2% 161
16,7% 147
56% 14
24,2% 344
29% 430

a1z 1S o o078
1951 _219% _ _169% _ _17.3%
7 234,8% 71%  152%
200 267% ___183% _ _19.6%
179 21,8% 1 __17.3% ___ 181% |
25 79%  438%  500%
476 384%  160%  178%
523 2%  194%  18,4%

Nguén: SSI Research

KQKD 372021 (ty déng)

Doanh thu

Bién LNTT

372020 | 372021 372020 3T2021 %YoY | 3712020 | 372021 |

Cong nghé 3.594 4.155 15,6% 428 554 29,4% 11,9% 13,3%
Dich vu CNTT nudc ngoai 2.891 3.169 9,6% 425 495 16,5% 14,7% 15,6%
Dich vu CNTT trong nudc 703 986 40,3% 3 59 1866,7% 0,4% 6,0%
Vién thong 2.668 2.925 9,6% 447 576 28,9% 16,8% 19,7%
Dich vu vién thong (internet, cho thué dudng truyén, DC, thoai) 2.565 2.804 9,3% 401 524 30,7% 15,6% 18,7%
Quang c4o truc tuyén 103 121 17,5% 46 52 13,0% 44,7% 43,0%
Hai mang chinh 6.262 7.080 13,1% 875 1.130 29,1% 14,0% 16,0%
Téng 6.630 7.586 14,4% 1.143 1.397 22,2% 17,2% 18,4%

Nguon: SSI Research
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PHU LUC 2: BAO CAO TAI CHINH NAM

Ty dong 2019 2020  2021F  202%F Ty dong 2019 2020  2021F  2022F
Bang can doi ké toan Béo céo két qua kinh doanh
; ug{g"ﬁ";cac khoan twong 3453 4686 2084  3.399 Doanh thu thudn 27717 29830 35880  41.851
+ DUt ngén han 6709 12436 12436  12.436 Gid von hang ban 17006  -18.017  -22.209  -26.022
;fa :ac khoan phai thu ngan 6536  6.265 8511  9.927 Lgi nhuan gop 10711 11814 13581 15829
+ Hang tdn kho 1.284 1.290 1.597 1.864 Doanh thu hoat dong tai chinh 690 822 903 956
+ Tai san ngén han khac 996 935 1285  1.499 Chi phi tai chinh 628 548 723 -665
Téng tai san ngén han 18.979 25.612 25.913 29.125 Thu nhép tif céc cong ty lién két 0 0 0 0
+ Cac khoan phai thu dai han 262 243 292 341 Chi phi ban hang 2341 2714 3018  -3503
+ GTCL Tai san co dinh 7492 8318 9924 10912 Chi phi quan Iy doanh nghiép 4250 4495  -4365  -5.009
+ Bt dong san dau tu 0 0 0 0 Lgi nhuan tir hoat dong kinh doanh 4.585 5.191 6.555 7.694
+ Tai san dai han do dang 1650 2373 2412 2756 Thu nhap khac 80 73 -6 0
+ Dau tu dai han 2497 2581 2581  2.581 Lgi nhuan trudc thué 4665 5263 6540  7.694
+ Tai san dai han khac 2087 2607 3168  3.663 Lgi nhuan rong 3912 4424 5504  6.466
Téng tai san dai han 14415 16122 18.376  20.253 Lgi nhuan chia cho cd dong 3135 3538 4454 5300
Téng tai san 33.304 41734 44289  49.379 Lgi ich ctia c6 dong thiéu sb 776 886  1.050 1166
+ No ngén han 16102 22365 21267  21.910
Trong do: vay ngan han 7514 12062 8493  7.003 EPS co ban (VND) 3864 4115 5147  6.086
+ No dai han 493 764 872 889 Gid tri 56 sach (VND) 20584 20083 23265  27.430
Trong do: vay dai han 350 678 774 774 C6 titc (VND/c6 phiéu) 2000 2000 2000  2.000
Téng ng phai tra 16595 23129 22139  22.798 EBIT 5.031 5649  7.005 8047
+ Von gop 6.784  7.840  7.840  7.840 EBITDA 6385 7139 8355  9.639
+ Théng du von cd phan 50 50 50 50
+ Lai nhudn chua phan phoi 5.961 6.391 8.885 12.150 Téng trudng
+ Quj khac 4005 4325 5376 6.542 Doanh thu 19,4% 7.6%  203%  16,6%
Vén chi sé hitu 16799  18.606 22150  26.581 EBITDA 215%  11.8%  17.0%  154%
:3:9 ngphaitravavonchiss 55504 41734 44200 49380  EBIT 230%  123%  240%  149%
Lgi nhuan rong 212%  131%  244%  17,5%
Lutu chuyén tién té Vn chi 6 hitu 137%  108%  191%  20,0%
gggr?h“e” ttrhoat dong kinh 3899 6340 5883  7.819 Vén diéu Ie 105%  15,6% 0,0% 0,0%
Dong tién tit hoat dong dautv ~ -3.845  -8.144  -3.445  -3.445 Tong tai san 122%  250% 61%  11,5%
Dong tén trhogt dong ta 514 3037 5040 -3.058
chinh
I';;'“ chuyén ién tuan trong 461 1233 2602 1316 Dinh gia
Tign dau ky 3926 3453 4686  2.084 PE 13,8 14,4 18,2 15,4
Tién cubi ky 3453 4686 2084  3.399 PB 28 29 40 34
Gia/Doanh thu 1,4 1,6 1,3 11
ﬁ)?nhg QLA Ty suét ¢ titc 3.4% 3,4% 3.4% 3,4%
Hg s6 thanh toan hién hanh 118 115 122 133 EV/EBITDA 10,8 97 0,0 0,0
Hé s6 thanh toan nhanh 1,04 1,05 1,08 1,18 EV/Doanh thu 2,5 2,3 1,9 1,7
Hg s6 thanh toan tién mat 0,63 0,77 0,68 0,72
Ng rong / EBITDA 0,58 -0,47 -0,58 -0,69 Céc hé sb kha nang sinh Ioi
Kha nang thanh toan Iai vay 1373 1466 1537  22.80 Ty suét Ioi nhuan gop 386%  39.6%  37.9%  37.8%
Ngay phai thu 749 69,6 66,6 71,1 Ty suét Ioi nhuan hoat dong 16,0%  163%  17.2%  17.3%
Ngay phai tra 55,3 55,4 52,1 53,8 Ty suét Ioi nhuan rong 141%  148%  153%  155%
Ngay ton kho 28,2 26,1 23,6 243 Chi phi ban hang/Doanh thu thuan 8,4% 9,1% 8,4% 8,6%
Chi phi quan Iy/Doanh thu thudn 15,3% 15,1% 12,2% 12,0%
Co céu von ROE 248%  250%  27.0%  26,5%
Vén chil 56 hitu/Téng tai san 0,50 0,45 0,50 0,54 ROA 124%  118%  128%  13.8%
Ng phai tr&/Tong tai san 0,50 0,55 0,50 0,46 ROIC 182%  17.0%  188%  20,6%
Ng phai tra/Vén chi s& hitu 0,99 1,24 1,00 0,86
Ng/Vén ch s hifu 0,47 0,68 0,42 0,29
Ng ngan han/Vén chi sé hitu 0,45 0,65 0,38 0,26
Nguon: Cong ty, SSI udc tinh
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S$SI - TRUNG TAM PHAN TiCH VA TU VAN BAU TU

KHUYEN CAO

Cac thong tin, tuyén b6, du doan trong ban bao c4o nay, bao gdm c¢a c4c nhan dinh ¢4 nhan, 1a dua trén cac nguon théng tin tin cay, tuy nhién SSI khéng dam bao
sy chinh xac va dy du cta cac ngudn thdng tin nay. Cac nhan dinh trong ban bao cdo nay dugc dua ra dya trén ca sd phan tich chi tiét va cn than, theo danh gia
chi quan cua chung t6i, 1 hgp ly trong thai diém dua ra bao cao. Cac nhan dinh trong bao co nay ¢ thé thay ddi bat ki lic nao ma khong bao trudc. Bao cao nay
khong nén dugc dién giai nhu mot dé nghi mua hay ban bat ¢t mot co phiéu nao. SSI va cac cong ty con; cing nhu giam dbc, nhan vién cua SSI va cac cong ty
con ¢6 thé ¢ Igi ich trong cac cong ty dudc dé cap t6i trong bao céo nay. SSI ¢ thé da, dang va sé tiép tuc cung cap dich vu cho céc cong ty dugc dé cap t6i
trong bao cao nay. SSI sé& khong chiu trach nhigém dbi voi tt ca hay bat ky thiét hai nao hay su kién bj coi Ia thiét hai d6i vai vigc st dung toan b hay bat ky thong
tin hodc y kién nao cua bao cédo nay.

SSI nghiém c&m viéc st dung, va moi su in &n, sao chép hay xuét ban toan bg hay timg phan ban Bao c4o nay vi bat ky muc dich gi ma khéng c6 su chép thuén
cua SSI.

THONG TIN LIEN HE

Trung tam phan tich va tuf van dau tu

Hoang Viét Phuong

Giam dbc Trung Tam phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8729

Chién lugc thi trugng Phan tich ¢6 phiéu KHCN Dit liéu

Nguyén Ly Thu Nga Ngé Thi Kim Thanh Nguyén Thj Kim Tan
Chuyén vién phan tich cao cép Chuyén vién phan tich cao cép Chuyén vién ho trg
nganlt@ssi.com.vn thanhntk@ssi.com.vn tanntk@ssi.com.vn
SDT: (+84 - 28) 3636 3688 ext. 3051 SDT: (+84 — 28) 3636 3688 ext. 3053 Tel: (+84 — 24) 3936 6321 ext. 8715
Nguyén Trong Dinh Tam Nguyén Thi Thanh T, CFA

Chuyén vién phan tich Chuyén vién phan tich cao cip

tamntd@ssi.com.vn tuntt@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8713 SDT: (+84 — 24) 3936 6321 ext. 8718

Phan tich ky thuat Lé Huyén Trang

Luang Bién Nhan Quyén Chuyén vién phan tich cao cip

Chuyén vién phan tich cao cip tranglh@ssi.com.vn

quyenlbn@ssi.com.vn SDT: (+84 — 24) 3936 6321 ext. 8717

SDT: (+84 - 24) 3936 6321
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