CTCP FPT (HOSE: FPT) — Bao cao cap nhat T11.2022

A

o\

“ MBSecurities

MUA - Gia muc tiéu: VND 104,100 (+40%)

Ching téi duy tri khuyén nghi MUA cho cé phiéu FPT vdi cdc luén diém sau: (1) Doanh

thu va loi nhuan sau thué duy tri tang truong 2 chir sé; (2) Trung thau nhiéu hop

dong CNTT moi ca trong va ngodi nuoc (3) Chi tiéu cho CNTT toan cdu va trong nuoc

tang truong manh mé trong 2022-2023.

Cap nhat thong tin

» Két thuc Quy 3 nam 2022, FPT ghi nhan doanh thu dat 30.975 ty dong, tdng 24.1% so vdi cling ky
Igi nhuan trudc thué 5,665 ty dong, tang 23.8%, hoan thanh 73% muc ti€éu doanh thu va 74.4%
Igi nhuan nam. Lgi nhuan sau thué dat 4,856 ty dong, tang han 28% so vdi 2021.

« Mang céng nghé ghi nhan 17,742 ty dong doanh thu (+24.1% so vGi cung ky), LNTT dat 2.635 ty
dong (+25.7%), chi€ém 47% cd cdu Igi nhudn ca tap doan.

« Mang vién thdng c6 doanh thu duy tri tdng 17.1% so véi 2021, dat 10,807 ty dong. Bién Igi nhuan
dat 18.8%, tang nhe nhd tang trudng Igi nhuan tir mang PayTV.

« Mang gido duc tang trudng manh mé, tang 47% so vdi cung ky vdi doanh thu dat 3,104 ty dong,
tang 47% svck.

Pinh gia

Dua trén phugng phap dinh gia tirng phan va Phuong phap so sanh P/E, ching toi khuyén nghi MUA

véi gid muc tiéu 1a 104,100/c6 phan, upsize 40%.

Rui ro dau tu

RUi ro bién dong ty gia & cac thi trudng qudc té chinh clia FPT clng vdi rudi ro suy thoai sau haon du

ki€én khién chi tiéu cho mang Cong nghé khong dat nhu ky vong. Bén canh dé con cd su canh tranh

gay gat clia nganh vién théng trong nudc.

Dién bién gia

Ngay bao cado 03/11/2022
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UN-Index (%) -6,1%  -6,1% -29,4% NPTNN 49.0%
Pon vi: Ty VND FY21 FY22F FY23F FY24F
Doanh thu 35.671 43.238 50.503 59.817
EBIT 5.429 7.577 8.733 10.212
Lgi nhuan sau thué 5.349 6.761 7.833 9.394
Lgi nhuan sau thué (co ban) 5.349 6.761 7.833 9.394
EPS (VND) 4.349 4.919 5.783 7.067
Tang trudng EPS (%) 21,5% 13,1% 17,6% 22,2%
P/E (x) 22,21 19,64 16,70 13,67
EV/EBITDA (x) 6,75 4,83 4,19 3,59
Lgi tirc (%) 3,48% 4,06% 4,06% 4,06%
P/B (x) 4,30 4,37 4,05 3,40
ROE (%) 25,8% 23,1% 22,8% 23,0%
NG/v8n chli (%) 112,0% 81,9% 75,5% 79,4%
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Két qua kinh doanh 9M2022

Két thac 3 quy ndm 2022, FPT ghi nhan doanh thu dat 30.975 ty dong, tdng 24.1% so vdi cung ky (svck), Igi nhuan trudc thué
5,665 ty dong, tdng 23.8% svck, hoan thanh 73% muc tiéu doanh thu va 74.4% Igi nhuan nam. Lgi nhuan sau thué dat 4,856 ty
dong, tang hon 28% svck.

Mang cong nghé

Mang cong nghé ghi nhan 17,742 ty dong doanh thu (+24.1% svck), LNTT dat 2.635 ty dong (+25.7% svck), chiém 47% cc cau Igi
nhuan ca tap doan.

V@i Dich vu Cong nghé thong tin (CNTT) nudc ngoai, FPT ghi nhan nhiéu don hang I8n, trong dé ¢ 18 du an véi quy mo trén 5 triéu
USD, doanh thu ky mdi dat 16,799 ty dong (+42.6% svck), hudng tGi cot moc ty USD vao cubi nam nay. Doanh thu tai My (+42.4%)
va APAC (+56.4%), thi truGng Nhat cling ching kién su phuc hoi tot véi mirc tang trudng dat 12% du chiu su tac dong cla viéc
dong Yén mat gia. Doanh thu tir dich vu nay mang vé 13,479 ty dong doanh thu va 2,210 ty dong LNTT, [an Iugt tdng 29.4% va
27.6% svck.

Nhat Ban van I3 thi trudng dugc FPT tap trung vao nhiéu nhat vdi 39% ti trong doanh thu. Nhitng ndm gan day, doanh thu tai cla
FPT ¢ xu hudng dich chuyén sang My khi FPT ki dudc nhiéu hgp ddng 16n tai thi trudng nay. Trong nira dau ndm, FPT ciing da thuc
hién khai truong van phong mdi tai New York. Trong vong 2 nam tdi, My dudc du ki€n sé trd thanh thi trudng I6n nhat cta FPT tai
nudc ngoai, gép phan dua doanh thu cta FPT Software dat muc ty USD vao nam 2023.

Vi Dich vu CNTT trong nudc, FPT thu vé 4,263 ty dong doanh thu va 425 ty ddng LNTT. Trong dd, cac san phdm phan mém Made-
by-FPT ghi nhan 658 ty doanh thu trong 9 thang nam 2022, tang trudng 48.3%.

Mang vién thdng

Mang vién thdng cé doanh thu duy tri tdng 17.1% svck, dat 10,807 ty dong. Bién Igi nhudn dat 18.8%, t&ng nhe nhd téng trudng Igi
nhuan tr mang PayTV.

Mang giao duc

Ti€p tuc tang trudng manh mé vdi doanh thu dat 2,425 ty dong, tang 70% svck. Du kién trong thdi gian tdi, FPT sé ti€p tuc dau tu
vao cac khudn vién trudng hoc tai Ha Noi, H6 Chi Minh, Can Thd,.. Bén canh dd, Tap doan da khdi cdng xay dung T hgp gido duc
FPT UniSchool Ha Nam trong nlra dau nam nay.

Doanh thu & Lgi nhuan FPT 2020-2022 (Ty
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MUA - Gia muc tiéu: VND 104,100 (+40%)
Tiém nang Khdi cong nghé van con nhiéu du dia trong tuong lai

Theo Gartner, chi tiéu cho CNTT trén toan thé gidi du kién dat tdng cdng 4.43 nghin ty USD vao ndm 2022, tdng 0.8% so vSi ndm 2021. Dich vu CNTT ting 4.2% trong ndm 2022, 1&n 1,258 ty USD va du
ki€n téng 7.9% vao nam 2023. Cac doanh nghiép toan cau hién phai cat giam chi phi do chiu anh hudng cla suy thodi toan cau va lam phat tdng cao. Chi phi cho CNTT ciling bi cat giam, lam anh hudng
dén chi tiéu cong nghé toan cau trong nam 2022.

Nhu cdu vé CNTT vao ndm 2023 du kién s& tdng manh khi cac doanh nghiép ddy manh cac sang kién kinh doanh ky thuét s& dé& déi pho véi tinh trang kinh té& b4t 6n. Chi tiéu cho CNTT du dodn sé ting
5.1% vao 2023; dat tdng cong USD 4.6 nghin ty, tdng 5.1% so vdi ndm 2022. Trong d6, mang phan mém van dat muc ting trudng tot tir 2022 dén 2023, 1an luct ting 8% va 11.3%, dat 879 ty USD vao
2023. Mang dich vu CNTT cling ghi nhan con s6 kha quan khi tédng 4.2% vao ndm nay va 7.9% vao nam sau.

S6 liéu clia Statista cho thdy ndm 2022, chi tiéu cho chuyén ddi ky thuét s6 (DX) du kién dat 1.8 nghin ty USD va dat 2.8 nghin ty USD vao 2025, gan gap ddi 2021. C4 thé thay téc dd téng trudng danh
kinh ngac cua linh vuc cdng nghé va siic manh cia 'ng dung cong nghé trong cac khia canh cla cudc song. Cac hoat dong san xuat - kinh doanh va quan tri, diéu hanh déu can (ng dung céng nghé lam
nén tang dé dam bao hiéu qua, tinh lién tuc va bén vitng. Pay Ia tién dé cho su téng trudng clia cac khoan dau tu cho cdng nghé vdi téc d6 6n dinh khdng chi trong ndm 2022 ma con kéo dai trong thap
ky tGi.

Du bao chi tiéu CNTT trén toan thé gidi (Triéu USD) Chi tiéu vé cong “gh?N":h?ri‘cg,"ﬁ-’s‘:)h)“yé“ ddi s6 toan cau

3 25.0%
2021 2022 plipk]

2022 = 2023 &
g (% Tang A (% Tang
(Chi tiéu) ) (Chi tiéu) truéng)

2021
(Chi tiéu)

(%Tang
truéng)

20.0%

NN

207,306 6.7% 218.634 5.5 230.385 5.4%

15.0%

10.0%

5.0%

Dich vu truyén thong 1.443.419 3.4% 1.448.396 0.3 1.477.798 2.0%

AR ———

A
A——
A

0.0%

Ta"ng 4.259.773 9.5% 4.431.646 4.0 4.673.728 5.59% 2017 2018 2019 2020 2021 2022F 2023F 2024F 2025F

B Gid tr] e YoOY

Nguodn: Gartner, Statista, MBS Research

3



CTCP FPT (HOSE: FPT) — Bao cao cap nhat T11.2022

A

~+ MBSecurities

MUA - Gia muc tiéu: VND 104,100 (+40%)
Nu'éc ngoai

FPT lién tuc khai thac t6t thi truGng nudc ngoai véi 13,479 ty dong doanh thu va 2,210 ty dong LNTT. Bién Igi nhuan
trudc thué duy tri 6n dinh & mic 17.5%, dat ki vong vé tdng trudng doanh thu clia FPT. Nhat Ban van 13 thj trudng dugc
FPT tép trung vao nhiéu nhat vdi 39% ti trong doanh thu mang nay. Nhitng nam gan day, doanh thu tai cia FPT c6 xu
hudng dich chuyén sang My khi FPT ki dugc nhiéu hgp ddng I6n tai thi trudng nay. Trong nlra dau ndm, FPT cling da
thuc hién khai trugng van phong mdi tai New York. Trong vong 2 nam t6i, My dugc du kién sé trd thanh thi trudng I6n
nhat cla FPT tai nudc ngoai, gop phan dua doanh thu cia FPT Software dat mirc ty USD vao nam 2023.

VUra qua, FPT cling d3 m& van phong mdi tai Pan Mach, thé hién budc di cla tap doan trong viéc tiép tuc phat trién thi
trudng chau Au. FPT Software chau Au hién c6 500 nhan vién lam viéc tai 7 qudc gia trong khu vuc va cung cap giai phap
dich vu cho gan 100 doanh nghiép 16n nhu RWE, Schaeffler, Airbus, E.ON..., hudng dén muc tiéu trd thanh mot trong 10
nha cung cap dich vu Chuyén ddi s6 hang dau tai chau Au vao ndm 2050.

Bén canh do, FPT cling vira ky két thda thudn dau tu khdng chi phdi, trd thanh c6 dong chién luge cda LTS, Inc. - mét
cdng ty trong Top 20 cdng ty tu' van, quan tri kinh doanh va chuyén ddi s6 tai Nhat, giup FPT ¢ thém cd hdi trong linh
vuc tu van va dich vu cong nghé, véi muc tiéu dat dugc cac hgp dong tri gia hang chuc tri€éu do tai thi trudng Nhat Ban
cling nhu qudc té.
Doanh thu & LNTT Dich vu CNTT TT nu'dc ngoai
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Trong nu'éc

Véi Dich vu CNTT trong nudc, FPT thu vé 4,263 ty ddng doanh thu va 425 ty dong LNTT. Trong dd, cac san pham phan
mém Made-by-FPT ghi nhan 658 ty doanh thu trong 9 thang nam 2022, tang trudng 48.3%.

Thuc hién “Chuong trinh chuyén déi s8 quéc gia dén ndm 2025, dinh hudng dén ndm 2030” do Thu tudng phé duyét
ngay 03/6/2020, cdng cudc chuyén déi s6 tai Viét Nam da dat dugc nhitng két qua rd nét, ddc biét Ia nhan thic vé
chuyén déi s& khdng ngiing dudc nang cao. La doanh nghiép di dau, FPT dudc hudng Igi rat I16n tir Ian séng chuyén doi
sO nay.

Sau hai ndm dai dich, qud trinh chuyén déi s6 lai cang dudc thic ddy manh mé. Cac linh vuc lam viéc truc tuyén hodc
lam viéc tir xa d3 dan trd nén phd bién va thanh xu thé méi mé. Cac dich vu gido duc truc tuyén, y té tir xa cling nhu
mua sam trén mang,... phat trién manh mé&. Cac doanh nghiép nganh Cong nghé théng tin dugc ky vong hudng Igi nhs
xu hudng chuyén déi s6 tai Viét Nam va trén thé gidi. Cling véi do, su gia tdng cla cac goi thau dau tu cdng nghé cling
s& |3 diéu kién thuan Igi dé cac doanh nghiép nganh cong nghé thdng tin vién thong ting trudng manh.

Hién nay, 62/63 tinh, thanh phd truc thudc Trung ucng da ban hanh chuong trinh, k& hoach, d& &n chuyén déi sb giai
doan 5 nam. 52/63 dia phuong da ban hanh ké hoach nam 2022.

FPT cling da ky két chuyén déi s& véi nhiéu tinh thanh nhu Hau Giang, Hug€, Nam Binh, Vinh Phlc..Tap doan phat trién
giai phap trén ca ba tru cot kinh t€ s, chinh pha s, xa hoi s6 hudng dén mo hinh qudc gia s6. Trong nam qua, FPT da
xUc tién ky két thoa thudn hop tac chuyén déi s6 vdi 22 dia phuong va dao tao nhan thirc chuyén ddi s6 cho gan hang
van can bd lanh dao cac cdp cta cac dia phuang trén toan qudc.

Chién lugc phat trién cong nghiép cdng nghé s6 Viét Nam dén ndm 2025, dinh hudng dén 2030 d&t muc tiéu phat trién
80.000 doanh nghiép cong nghé sd vao nam 2025. Bén nay Viét Nam da co khoang 68,800 doanh nghiép cong nghé s,
gan sat vdi muc tiéu dat ra trong nam 2022 la 70,000 doanh nghiép.

La dan vi cung c8p CNTT hang dau tai Viét Nam, FPT di dau va sém dau tu phat trién giai phap cdng nghé toan dién
cho nhiéu nganh ngh@ trong diém nhu ngén hang, xay dung — bat dong san, san xuét.. V&i xu hudng tat yéu cla thdi
dai, trong thdi gian t&i, FPT véi kinh nghiém day dén dugc ky vong s8& tiép tuc phat trién cac giai phap cdng nghé cho
cac doanh nghiép va cac ban nganh, tinh thanh trén ca nudc.

Doanh thu va LNTT Dich vu CNTT trong nu'éc
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Mang vién thdng

Mang vién théng ctia FPT van duy tri tdng trudng 2 con s vdi 17.1% doanh thu va 21.6% LNTT, [an luct
dat 7,077 ty va 1,445 ty dong trong 9 thang d&u ndm. Dich vu vién thdng mang vé 10,243 ty dong
(+16.1%) doanh thu va 1,928 (+20.5%) ty dong LNTT, trong khi Quang cdo truc tuyén dat 564 ty dong
(+37.7%) doanh thu va 241 ty dong (+31.2%) LNTT.

Qua cac quy, doanh thu va Igi nhudn Khéi vién thong van dat dudc tdng truéng 2 con s6, dat dudc ky
vong cla BLD tap doan sau khi chitng lai vao 2021 do chiu anh hudng tiéu cuc cia dich bénh. Bién LNTT
cai thién qua cac nam do déng gop ngay cang I6n cia mang dich vu tra phi.

FPT lién tuc cai thién va trién khai cac ('hg dung cdng nghé d€ danh giad hanh vi khach hang, qua do kiém
soat ti 18 r&i mang hiéu qua han. Bén canh dd, FPT phat trién ndi dung hudng dén khan gia dai ching cho
mang truyén hinh tra tién va c6 k& hoach tan dung céc thué bao nay dé tdng doanh thu quang cdo. FPT
Play.

Doanh thu Khéi dich vu vién théng (Ty dong)
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Mang giao duc

Theo Euromonitor, Viét Nam co thi trudng gidao duc quy mé Ién véi quy mé lén dén 10 ty USD vai dan s6 100 triéu dan, trong
dd gan 20 triéu ngudi dang trong dd tudi di hoc phd thdng (06 — 17 tudi) va 10 triéu tré dudi sau tudi. Ndm 2021, nganh gido
duc va dao tao Viét Nam cd gia tri khoang 326.02 nghin ty dong, tuong ducng 3.88% tdng GDP clia ca nudc.

Song song vdi dd, tang IGp trung luu tai Viét Nam cling tang trudng nhanh choéng, tao nén nhu cau Ién déi véi cac don vi gido
duc tu nhan chét lugng cao. C6 thé thiy rang, nganh gido duc du kién ting trudng tot trong cac ndm tdi, s§ lugng trudng
cong lap co xu hudng giam trong khi s6 lugng trudng ngoai cong 1ap lai tdng manh trong nhirng nam vira roi.

Hién nay, xu hudng hoc tap tai cac trudng ngoai cong Iap da téng 1én dang k& khi chat lugng dao tao cla cac trudng ngay
cang ting cao. Tai hé Tiéu hoc, Trung hoc cd sG va trung hoc phd théng, hoc sinh dudc Iua chon hé dao tao theo gido trinh
clia chuong trinh quéc té€ cb tiéng. Tai cdp dai hoc, cao ddng, cac trudng gido duc dan 1ap mang dén ca hdi viéc lam tot khi
dugc thuc hanh song song trong qua trinh theo hoc, hodc thdm chi dam bao dau ra nhu FPT vdi 100% sinh vién ra trudng co
cd hdi viéc lam tai tap doan.

Nhan thay xu thé& chuyén dich sang gido duc tu nhan chat lugng cao, FPT chia sé réng s& trién khai b6 sung cac chudng trinh
day hoc mdi cho cac phan khic hoc sinh khdch nhau d& mé rdng theo chiéu doc va md rong va xay méi cac co s§ mdi tai cac
tinh thanh khac nhau dé phat trién vé chiéu ngang. FPT thé hién quyét tdm trd thanh hé théng gido duc mega quy md I4n tai
Viét Nam. P& dat dugc diéu nay, FPT s& (tng dung chuyén ddi s6 d& dam bao chét lugng dao tao, xdy dung trai nghiém cla
hoc sinh va ddy manh phat trién thuong hiéu gido duc cua FPT.

M3c dU mang gido duc chiém ty trong nhd trong tdng doanh thu cla tdp doan (8%) nhung cling v4i mang dau tu (va khac)
déng gop tdi 15% Igi nhuan trudc thué, tuang ducng 861 ty dong trong 9M2022. SG Iugng hoc sinh trong giai doan 2019 —
2021 t&ng gan 2 [an, cho thdy k& hoach Doubling Every Two Year van dudc bam sét. Trong thdi gian sép tSi, FPT Education
ti€p tuc dau tu ma rong cac khuon vién tai cac thanh phd I6n, dong thdi mé cg sé giao duc lién cdp tai cac thanh phé méi nhu
Hai Phong, B&c Ninh nhdm ddy manh su phat trién cia mang kinh doanh nay.

Pinh gia

Dua trén phudng phap Pinh gid ting phan va Phuong phap so sanh P/E, ching tdi khuyén nghi MUA véi gia muc tiéu la
104,100/c6 phan, upsize 40% tir mlc gid 74,100, véi Doanh thu va LNST ndm 2022 [an lugt 1a 43,238 ty dong (+21%) va
6,761 ty dong (+26%)

350

300

250

200

150

100

50

Gia tri cua nganh giao duc va dao tao Viét Nam
giai doan 2015 - 2021 (Nghin ty dong)

326.02

2021

74313

253.32
230.7
203.19
177.62
154.72
136.7 I I
2015 2016 2017 2018 2019 2020
S8 lurgng ngudi hoc quy ddi trén toan hé thong
tang gan 2 Ian trong giai doan 2019 - 2021
80000
70000
60000 52005"
50000
30833 .
40000
30000 27139 ..
19379 .-+

20000 16082 ..
10000 I I

2016 2017 2018 2019 2020

Nguon: FPT, Statista, MBS Research

2021



CTCP FPT (HOSE: FPT) — Bao cao cap nhat T11.2022

%~ MBSecurities

MUA - Gia muc tiéu: VND 104,100 (+40%)
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K&t qua kinh doanh (Ty déng) 2028 2024 |

Doanh thu 35,671 42,900 49,754 58,135 Pinh gia

Gia von hang ban 22,025 26,491 30,601 35,828 EPS 4,349 4,733 5,517 6,533
Lgi nhuan gép 13,646 16,410 19,154 22,307 Gia tri s8 sach (BVPS) 19,765 21,107 24,776 29,437
Doanh thu tai chinh 1,271 1,544 1,791 2,093 P/E 19.8 18.2 15.6 13.2
Chi phi tai chinh 1,144 651 661 719 P/B 4.5 4.4 4.1 3.5
Chi phi ban hang va quén ly 8,217 9,953 11,792 13,778 P/S 2.2 2.2 1.9 1.6
Lgi nhuan trudc thué 6,337 7,764 8,935 10,414

Lgi nhuan sau thué 5,349 6,526 7,499 8,741 Kha nang sinh I6i

Lgi nhuén rong 4,338 5,192 6,052 7,166 Bién Igi nhuan gdp 38% 38% 38% 38%
Ldi ich c8 dong thidu sé 1,011 1,333 1,447 1,575 Bién EBITDA 41% 41% 42% 42%
Bang can déi ké toan 20238 2024 | Bién Igi nhudn rong 15% 15% 15% 15%
Tai san ngfln han 35,118 43,092 50,901 61,619 ROE 26% 22% 22% 22%
I. Tign & tuong dudng tién 5,418 5,629 20,074 26,032 ROA 10% 10% 10% 10%
I1. Dau tu tai chinh ngdn han 20,731 23,595 14,926 17,440 Tang trudng

III. Cac khoan phai thu ngan han 6,882 8,580 9,951 11,627 Tang trudng doanh thu 19% 20% 16% 17%
IV. Hang ton kho 1,507 2,320 2,693 2,898 Tang trudng Igi nhuan trudc thué 20% 23% 15% 17%
V. Tai san ngan han khac 580 2,969 3,256 3,622 Téng trudng Igi nhuén sau thué 21% 22% 15% 17%
Tai san dai han 18,580 21,249 24,355 28,522 Tang trudng EPS 22% 9% 17% 18%
1. Cac khoan Phai thu dai han 167 167 167 167 Tang trudng tai san 27% 20% 17% 20%
II. Tai san cd dinh 10,394 13,088 16,071 19,428 Téng trudng vén chl 20% 29% 17% 19%
1. Tai san ¢6 dinh hitu hinh 9,261 11,921 14,869 18,190 Thanh khoan

2. Tai san c6 dinh v hinh 1,133 1,167 1,202 1,238 Chi s6 thanh toan hién hitu 118% 127% 129% 130%
1IV. Tai san dd dang dai han 2,233 2,233 2,234 2,235 Chi s6 thanh toan nhanh 111% 111% 114% 116%
V. Dau tu tai chinh dai han 3,102 2,460 2,829 2,830 Ng/Téng tai san 37% 37% 36% 37%
VI. Tai san dai han khac 3,621 4,290 4,975 5,813 Ng/Vén chu 112% 103% 100% 104%
Téng tai san 53,698 64,341 75,256 90,141 Hiéu qua hoat dong

Ng phai tra 32,280 36,376 41,819 50,018 Vong quay phai thu 5.3 5.0 5.0 5.0

I. N ngi'n han 29,761 33,922 39,347 47,545 S0 ngay phai thu 69.5 73.0 73.0 73.0
1. Cac khoan phai tra ngan han 11,962 12,453 14,472 16,265 Vong quay hang ton kho 14.6 11.4 11.4 12.4
2. Vay & ng thué tai chinh ngn han 17,799 21,469 24,875 31,280 S6 ngay ton kho 25.0 32.0 32.1 29.5
II. Ng dai han 2,519 2,454 2,472 2,473 Vong quay phai tra 1.8 2.1 2.1 2.2

1. Cac khoan phai tra dai han 223 158 176 177 SG6 ngay phai tra 198.2 171.6 172.6 165.7
2. Vay & ng thué tai chinh dai han 2,296 2,296 2,296 2,296

Vo6n chu sé hiru 17,938 23,155 27,180 32,292

1. VOn diéu 1é 9,076 10,970 10,970 10,970

2. Thing du vén ¢4 phan 50 50 50 50

3. Cac khoan Igi nhuan chua phan phgi 7,000 9,999 13,856 18,829

4. Lgi ich c6 dbng khong kiém soat 2,825 3,471 3,752 4,019

5. Ngudn vén khac 3,477 4,810 6,257 7,831

Tong ngudn von 53,698 64,341 75,256 90,141

Ngudn: MBS Reasearch
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Truédng Phong
Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mo

Trai phiéu
Lé Minh Anh_

Nhém Nghién ciru Nganh va C6 phiéu

Nang ludng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Pham Thuy Trang_ Pinh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dung
PO Lan Phuang_ Ducng Thién Chi_

Hé Théng Khuyé&n Nghi: Hé thong khuyén nghi clia MBS dugc xay dung dua trén mic chénh léch cla gid muc tiéu 12 thang va gia c8 phiéu trén thi trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU Tir -15% dén +15%

BAN <=-15%

MBS SECURITIES

Pugc thanh I8p tlr thdng 5 ndm 2000 bai Ngan hang TMCP Quéan ddi (MB), Céng ty CP Ching khoan MB (MBS) la mét trong 5 cdng ty chitng khoan dAu tién tai Viét Nam. Sau nhiéu ndm khdng ngirng phat trién, MBS d3 trd thanh mdt trong nhitng cdng ty
chiing khoan hang dau Viét Nam cung cap cdac dich vu bao gém: moéi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von. Mang Iudi chi nhanh va cac phong giao dich ciia MBS da dugc ma rong va hoat dong cd
hiéu qua tai nhiéu thanh phé trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién ludc khac, Khach hang ctia MBS bao gbm cac nha d4u tu' ca nhan va t8 chirc, cac t6 chic tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gbém cac cng
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tuw MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé con ngudi, tai chinh va céng nghé dé cé thé cung cip cho
Khach hang céc san pham va dich vu phi hdp ma rét it cac cdng ty chling khoan khac c6 thé cung cép.
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