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4Q2022, LNST dat 1,620 ty VND, ting

3.9% YoY

Doanh thu ki mgi 2022 tang 38.9%
YoY. Mua lai mang Dich vu Cong nghé

cua Interec.

FPT dat ké hoach doanh thu ting
18.8% YoY, LNTT tang 18.3% YoY

trong nam 2023

Khuyén nghi MUA - gia c6 phiéu
102,900 dong/cé phiéu

4Q2022, FPT duy tri tang trudng véi doanh thu dat 13,042 ty VND, tang 21.8% YoY.
Trong dé khéi Cong nghé tang 20.8% YoY, khéi Vién Thong tang 13.6% YoY va khéi
Gido duc & Dau tu tdng 66.1% YoY; Chi phi tang cao khién LNST 4Q2022 dat 1,620
ty VND, tang 3.9% YoY. Liiy ké ca ndm 2022, doanh thu dat 44,010 ty VND (+23.4%
YoY), LNST dat 6,491 ty VND, ting 21.3% YoY.

Doanh thu ky m&i ca ndam 2022 clia khai dich vu CNTT nudc ngoai dat 21,594 ty
VND, tang 38.9% YoY, tdng manh so v8i mUc tang trudng clia ndam 2021 la 18.7%.
Ngay 23/02/2023, FPT c6ng bo thudng vu mua lai toan b mang Dich vu Cong
nghé cla Intertec International (M§) nham muc dich m& réng cac trung tdm dich
vu cdng nghé toan cau cta FPT, qua d6 dam bao cung cap dich vu, khai thac t6i da
cd hdi tai cac qudc gia ndi tiéng anh.

FPT dat ké hoach kinh doanh 2023 vdi doanh thu dat 52,289 ty (+18.8% YoY), LNTT
dat 9,055 ty (+18.3% YoY). Pdi v8i mang CNTT nudc ngoai, FPT sé tap trung cung
cap dich vu chuyén déi s6 va cac dich vu cé gia tri gia tang cao han. § mang Dich
vu Vién thong, FPT s& tip trung phat trién mang PayTV va Data Center, cung vdi d6
tiép tuc dau tu vao cd s& ha tang dé nang cao chat lugng dich vu.

Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac yéu té rui
ro ¢4 thé phat sinh, ching tdi khuyén nghi MUA d&i véGi ¢ phiéu FPT. Gia muc tiéu
la 102,900 VND/cp, cao hdn 30.3% so vdi gia tai ngay 17/03/2023.

M uaduytr‘l

Gia muc tiéu VND 102,900 Dii liéu giao dich Bién ddng gia c8 phiéu

Ty l& CP ty do chuyén nhugng (%) 87.2% (%) M 3M 6M 12M
Tang/Giam 30.3% GTGD TB 3 thang (ty VNB/triéu USD) 117/4.9 Tuyét dbi 5 3 -4 6
Gia hién tai (17/03/2023) VND 79,000 S& hitu nudc ngoai (%) 49% Tudng déi -1 1 10 34
Gia muc tiéu thi trudng VND 104,400 Cd cau cb dong Trudng gia Binh
V8n héa thi trudng (Ty VND) 86,665 (7.01%)
Du phéng KQKD & dinh gia
Cui n3m tai chinh 2021 2022 2023F 2024F Tudng quan VN-Index Gid
Doanh thu thu3n (Ty VND) 35,657 44,010 53,098 61,953
Téc do ting trudng(%) 19.5% 23.4% 20.7% 16.7% (%) (VND)
Lgi nhuén gdp(ty VND) 13,632 17,167 20,708 24,161 50 100,000
Bién gi nhuzn gop (%) 38.29% 39.0% 39.0% 39.0% 40 20500
Lgi nhuan sau thué (ty VND) 5,349 6,491 7,620 9,030 30 70,000
T6c do tang trudng(%) 20.9% 21.3% 17.4% 18.5% 20 o000
EPS (VND) 4,779 4,840 5,682 6,733 10 40,000
Tang trudng EPS 5.9% 1.3% 17.4% 18.5% OMam Jur;_zz SeF;-ZZ De;_zz Mapzio’ooo
P/E 16.5 16.3 13.9 117

Nguon: Bloomberg, KBSV

Nguén: Bloomberg, KBSV



4Q2022, LNST dat 1,620 ty VND,
tang 3.9% YoY

Doanh thu khéi cong nghé 4Q2022 tang
20.8% YoY; LNTT tang 11.8% YoY.

Mang xuat khau phan mém tiép tuc da tang
trudng 6n dinh véi doanh thu tdng 32.2% YoY.

Trong khi d6, tdng trudng mang Cong nghé
trong nudccham lai, dat 0.3% YoY

Mang xuat khdu phan mém ghi nhan quy tang
trudng cao nhat trong nhiing ndm gan day

Tang trudng tai thi trudng US trong 4Q2022
quay trd lai mlc cao, dat 50%

Thi trudng EU c6 su suy giam tang trudng, chi
dat 19% YoY so véi cac quy trudc ~25%.

Thi trudng APAC duy tri da tang trudng manh
mé so véi cac quy gan day, dat 36% YoY

Thi trudng Nhat Ban tdng 16% YoY trong
4Q2022, la quy tdng cao nhat trong thai gian
gan day.
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Hoat dong kinh doanh

4Q2022, FPT duy tri tang trudng véi doanh thu dat 13,042 ty VND, tdng 21.8%
YoY. Trong d6 kh&i Cédng nghé tang 20.8% YoY, khdi Vién Théng tang 13.6% YoY
va khéi Gido duc & Dau tu tdng 66.1% YoY; Bién |gi nhuan gop dat 40.2%
(+194bps YoY); Thu nhap tai chinh dat 526 ty VND tang 41.3% YoY trong khi chi
phi tang vdi ty [& chi phi Quan ly doanh nghiép va chi phi ban hang / doanh thu
dat 24.9% (+27bps YoY) khién LNST 4Q2022 dat 1,620 ty VND, tang 3.9% YoY.
Liiy ké ca nam 2022, doanh thu dat 44,010 ty VND (+23.4% YoY), LNST dat 6,491
ty VND, tang 21.3% YoY.

Biéu d6 1. Doanh thu khéi Céng nghé 2020-2022 (YoY)
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Ngudn: Bdo cdo cdng ty, KBSV

Biéu d6 2. Cd cdu doanh thu mang xuat khau phan mém 2022 (YoY)
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Ngudn: FPT
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4Q2022, tang trudng Dich Vu Vién Théng dat
13.9% trong khi d6 mang quang cao truc
tuyén tang 6.6% YoY do 4Q2021 mang nay da
bat ddu phuc hdi sau dich Covid-19. LNTT
mang Vién Thdng 4Q2022 dat 649 ty VND,
tang 6.0% Yoy.

Doanh thu khéi gido duc dau tu 4Q2022 dat
1,342 ty VND, tang 66.1% YoY nhd tang s&
lugng hoc sinh va tang hoc phi, gilip LNTT dat
554 ty VND, ting 24.2% YoY.

Bién LNTT ca ndm 2022 dat 17.4% gidm nhe
0.4pp YoY do chi phi nhan vién va chi phi thué
ngoai tang

Biéu d6 3. Doanh thu khai Vién Thong 2020-2022 (YoY)
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Ngudn: Bdo cdo cdng ty, KBSV

Biéu d6 4. Doanh thu khéi Gido duc - Pau tu' 2020-2022 (YoY)
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Ngudn: Bdo cdo cdng ty, KBSV

Bi€u d6 5. Bién LNTT cua FPT giai doan 2020-2022
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Ngudn: Bdo cdo cdng ty, KBSV
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Doanh thu ki m&i 2022 tang 38.9% Doanh thu ky mdi ca ndm 2022 cta khéi dich vu CNTT nudc ngoai dat 21,594 ty
YoY. Mua lai mang Dich vu Cong VND, tang 38.9% YoY, tang manh so vGi muc tang trudng clia nam 2021 la
nghé cla Interec. 18.7%. Tinh dén hét nam 2022, s6 lugng khach hang l&n mdi tiép tuc gia tang

vdi nhém doanh thu trén 500 nghin USD tang 18.8% YoY va nhém doanh thu
trén 1 triéu USD tang 28.6% YoY. S6 lugng du an mega (>1 triéu USD) va du an
[8n (>5 triéu USD) lan lugt tdng 83.8% YoY va 63.2% YoY. Ngay 23/02/2023, FPT
c6ng bd thugng vu mua lai toan bé mang Dich vu Cong nghé cua Intertec
International (M§) nham muc dich m& réng céc trung tdm dich vu cdng nghé
toan cau cla FPT, qua dé dam bao cung cap dich vu, khai thac t6i da cd hdi tai
cac quéc gia ndi tiéng anh.

FPT d3t ké hoach kinh doanh duy tri ting trudng én dinh trong nam 2023 vdi
doanh thu dat 52,289 ty (+18.8% YoY), LNTT dat 9,055 ty (+18.3% YoY). Di véi
mang CNTT nudc ngoai, FPT sé tap trung cung cap dich vu chuyén d6i s6 va cac

FPT dat ké hoach doanh thu tang
18.8% YoY, LNTT tang 18.3% YoY

trong nam 2023 . o ol ixe A A A
dich vu co6 gia tri gia tang cao hon nhu tu van, thiét ké; tap trung khai thac tép
khach hang doanh nghiép I8n trong list Fortune 500 va tiép tuc md rong thi
trudng bang cac van phong mdi va thuc hién M&A. D3i véi mang dich vu CNTT
trong nudc, FPT ti€p tuc ddy manh phat trién cac san phdm Made-by-FPT, thic
day cung cap dich vu cho ca nhém doanh nghiép nha nudc va doanh nghiép tu
nhan. 8 mang Dich vu Vién thong, FPT s& tp trung phat trién mang PayTV va
Data Center, cling vGi d6 ti€p tuc dau tu vao cd sg ha tang dé nang cao chat
lugng dich vu.

Biéu d6 6. Tang trudng doanh thu ki méi 2020-2022 (YoY) Biéu d6 7. Tang trudng doanh thu chuyén dai s6 2019-2022
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Du phong két qua kinh doanh

Du phong két qua kinh doanh nam Chuing t6i udc tinh doanh thu 2023 dat 53,098 ty VND tang 20.7% YoY, dya trén
2023 cac yéu to:
- Doanh thu khoéi cong nghé tang trudng 22.2% YoY, dat 31,193 ty VND
vdi doanh thu khi CNTT nudc ngoai tang 23.0%, giam so vdi nam
2022 do dién bién thu hep quy mé dau tu céng nghé clia cac doanh
nghiép do anh hudng clia cac yéu té vi mé tiéu cuc.
- Doanh thu khéi Vién théng udc tinh dat 17,008 ty VND, ting 15.5% Yoy,
trong d6 dich vu Vién thdng tdng 16.0% YoY vdi dong luc ti mang
PayTV trong khi mang ndi dung s quay lai mic tang trudng thap, dat
6% YoY.
LNST cuia cong ty me du kién dat 6,233 ty VND, tang 17.4% YoY, EPS du kién dat
5,682 VND/cp.

Bang 8. Dy phéng KQKD 2023 -2024

2021 2022 2023F 2024F

Doanh thu thuan 35,657 44,010 53,098 61,953

Gid vén hang ban 22,025 26,842 32,390 37,791

Ldi nhuan gop 13,632 17,167 20,708 24,161

Chi phi ban hang 3,605 4,526 5,416 6,319

Chi phi quan ly doanh nghiép 4,612 5,846 7,062 8,178

Chi phi tai chinh 1,144 1,687 1,324 1,066

Lgi nhuan trudc thué 6,337 7,662 8,994 10,658

Lgi nhuan sau thué cdng ty me 4,337 5,310 6,233 7,386

Ngudn: KBSV

Pinh gia - Khuyén nghi MUA, gia Chung t6i st dung 2 phudng phap dinh gia [a chiét khdu dong tién chd s& hifu

102,900 dong/cé phiéu (FCFE) va so sanh tudng quan chi sé P/E cac doanh nghiép cung nganh cé cung

quy md vén tai cac thi trudng dang phat trién clia chau A d6i véi 2 mang Cong
nghé va Vién Thong. Riéng ddi v4i mang cong nghé, chiing téi chiét khau 10%
so V@i PE trung binh nganh tai thai diém hién tai phan anh lo ngai vé nhu cau
dich vu c6ng nghé suy giam trong ndm 2023 do cac yéu té vi mé tiéu cuc sé& anh
hudng dén dinh gia cac doanh nghiép céng nghé trong nhém theo dai. DGi vdi
mang Giao Duc do chua cé tach biét gitfa mang gido duc va dau tu, ching toi
gia dinh mdc P/E hién tai la hgp ly.

Két hgp hai phudng phép dinh gia trén véi ti 1€ 50-50 d€ ra dudc gid hgp ly cudi
cung cho c6 phiéu FPT [a 102,900 d6ng/c6 phiéu, cao hon 30.3% so vdi gid ngay
17/03/2023.
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Bang 9. C8 phiéu FPT - Pinh gia phuong phap chiét khdu dong tién vén cha sé hifu

Chi phivén chl sé hiiu 12.8% Gia tri hién tai clia gia tri dai han (ty VND) 70,909
L&i suat phi rairo 5.0% Gia tri hién tai giai doan 2023-2028 (ty VND) 30,477
Phan bu rdiro 8.1% Gia tri v8n chu sd hitu (ty VND) 101,386
Beta 0.95 S6 lugng c8 phiéu luu hanh (nghin ¢6 phiéu) 1,097,027
Tang trudng dai han 3.0% Gid tri VCSH / CPLH (VND) 92,419
Thdi gian dy phéng 6nam

Ngudn: KBSV

Bang 10. Dinh gia theo phudng phap P/E

P/E trung binh nganh Ty trong déng gp ldi nhudn Ty trong
Cong nghé 26.2 45% 11.7
Vién Thong 14.4 37% 53
Gido duc & Dau tu 16.3 19% 3.0
Téng 18.7
Gia muc tiéu 113,476

Ngudn: KBSV

Bang 11. So sanh tudng quan P/E cac doanh nghiép nganh Vién Thong tai cac qudc gia dang phat trién thudc Chau A

Vén héa thi trudng (ty USD) PE forward Ty trong PE theo ty trong
Axiata Group Bhd 5,957 20.3 11.2% 2.3
Route Mobile Ltd 955 235 1.8% 0.4
XL Axiata Tbk PT 1,591 13.7 3.0% 0.4
Tata Communications Ltd 4,054 19.3 7.6% 15
LG Uplus Corp 3,603 6.2 6.8% 0.4
Telekom Malaysia Bhd 4,078 13.4 7.7% 1.0
PLDT Inc 5,113 9.6 9.6% 0.9
China Communications Services 3,185 6.1 6.0% 0.4
TIME dotCom Bhd 2,227 20.7 4.2% 0.9
Sarana Menara Nusantara Tbk PT 3,009 11.9 5.7% 0.7
GrameenPhone Ltd 3,624 11.8 6.8% 0.8
Jasmine Broadband Internet Inf 1,801 6.8 3.4% 0.2
Indosat Thk PT 3,633 20.0 6.8% 1.4
Globe Telecom Inc 4,537 12.5 8.5% 1.1
Converge Information and Commu 1,868 10.5 3.5% 0.4
Tianjin 712 Communication & Br 3,954 22.5 7.4% 1.7
P/E trung binh 47,369 14.4

Ngudn: Bloomberg
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Bang 12. So sanh tudng quan P/E cac doanh nghiép nganh Cong nghé tai cic quédc gia dang phat trién thudc Chau A

KB SECURITIES VIETNAM

Vén héa thj trudng (ty USD) PE forward Ty trong PE theo ty trong
Persistent Systems Ltd 4,140 29.1 8.9% 2.6
Mphasis Ltd 4,337 19.1 9.3% 1.8
Chinasoft International Ltd 1,986 8.8 4.3% 0.4
Coforge Ltd 2,846 23.1 6.1% 1.4
Hyundai Autoever Corp 2,388 24.3 5.1% 1.2
Sonata Software Ltd 1,379 21.6 3.0% 0.6
China TransInfo Technology Co 2,774 31.6 6.0% 1.9
DHC Software Co Ltd 3,076 56.1 6.6% 3.7
Happiest Minds Technologies Lt 1,441 429 3.1% 13
Shenzhen Sunline Tech Co Ltd 1,233 28.7 2.6% 0.8
PCI Technology Group Co Ltd 1,924 26.7 4.1% 11
Yusys Technologies Co Ltd 1,825 21.6 3.9% 0.8
Digital China Information Serv 1,794 24.9 3.9% 1.0
Hand Enterprise Solutions Co L 1,545 26.0 3.3% 0.9
Taiji Computer Corp Ltd 3,864 46.5 8.3% 3.9
Fujian Boss Software Developme 1,994 31.8 4.3% 14
Beijing eGOVA Co Ltd 1,692 31.1 3.6% 1.1
Richinfo Technology Co Ltd 1,651 37.5 3.5% 13
Jiayuan Science & Technology C 1,077 36.5 2.3% 0.8
Isoftstone Information Technol 3,581 13.4 7.7% 1.0
P/E trung binh 46,546 29.1

Ngudn: Bloomberg, KBSV

Bang 13. Téng hgp cac phudng phap dinh gia - gia muc tiéu

Phudng phap dinh gia Gia du phéng Ty trong Gia du phéng theo ty trong
FCFE 92,419 50% 46,210
P/E 113,476 50% 56,738
Gia muc tiéu 102,900

Ngudn: KBSV
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CTCP FPT - Bang tém tit KQKD & du phéng, 2021A-2024F
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Béo cdo Két qua HDKD

Bang cn doi ké toan

(Ty VND) 2021 2022 2023F 2024F
(Bdo cdo chuan) VN GAAP VN GAAP
Doanh s thuin 35,657 44,010 53,008 61,953
Gia vén hang ban 22,025 26,842 32,390 37,791
L3i gop 13632 17,067 20,708 24161
Thu nhép tai chinh 1,271 1,999 1,501 1,444
Chi phi tai chinh 1,144 1,687 1,324 1,066
Trong dé: Chi phi (&i vay 484 646 368 260
L&i/(18) tif cong ty lién doanh 687 484 498 513
Chi phi bén hang 3,605 4526 5416 6,319
Chi phi quan ly doanh nghiép 4,612 5,846 7,062 8,178
L&i/(16) tif hoat ddng kinh doanh 5,542 7,106 8,408 10,042
Thu nhép khac 133 184 222 259
Chi phi khac 25 111 134 157
Thu nhap khéc, rong 109 73 88 103
Lai/(16) rong trudc thué 6,337 7,662 8,994 10,658
Chi phi thué thu nhap doanh nghiép 988 1,171 1,374 1,629
L3i/(16) thuan sau thué 5,349 6,491 7,620 9,030
Ldi ich ctia 6 déng thiéu s6 1,012 1,181 1,387 1,643
Lgi nhudn ctia C6 déng ctia Cdng ty me 4,337 5,310 6,233 7,386
Chi s6 hoat déng
(%) 2021 2022 2023F 2024F
Ty suat Igi nhuan gop 38.2% 39.0% 39.0% 39.0%
Ty suat EBITDA 23.7% 23.0% 21.1% 21.6%
Ty suat EBIT 19.1% 18.9% 17.6% 17.6%
Ty sudt Igi nhudn trudc thué 17.8% 17.4% 16.9% 17.2%
Ty suat [&i hoat dong KD 15.5% 16.1% 15.8% 16.2%
Ty sudt Idi nhuén thuan 15.0% 14.7% 14.3% 14.6%
Bdo cdo luu chuyén tién té
(Ty VND) 2021 2022 2023F 2024F
L&i trudc thué 6,337 7,662 8,994 10,658
Kh&u hao TSCD 1,644 1,833 1,846 2,452
L&i/(18) tif hoat ddng dau tu -1,700 -1,987 0 0
Chi phi [5i vay 484 646 368 260
L3i/(16) trudc nhiing thay d&i vén luu déng 7,053 9,042 11,209 13,371
(Tang)/giam cac khoan phai thu -694 -1,949 -778 -1,548
(Tang)/giam hang ton kho -218 -498 -253 -370
Téng/(giam) cac khoan phai tra 1,910 1,300 628 649
(Téng)/giam chi phi tra trudc -376 -634 167 163
Chiing khoan kinh doanh, chi phi l&i vay 0 0 0 0
Luu chuyén tién té rong tif cac hoat dong san xuat kinh doanh 5,840 5,054 11,164 12,141
Tién mua tai san 8 dinh va cac tai san dai han khac -2,911 -3,215 -5,310 -6,495
Tién thu dudc tif thanh ly tai san c6 dinh 3 6 0 0
Tién cho vay hodc mua céng cu ng -35,827 -32,995 0 0
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 27,590 40,669 0 0
Pau tu vao cac doanh nghiép khac -451 -557 0 0
Tién thu tif viéc ban cac khoan dau tu vao cic doanh nghiép khac 0 56 0 0
C8 tic va tién 1di nhan dudc 1,183 1,794 0 0
Luu chuyén tién té rong tif hoat déng dau tu -10,413 5,757 -5,310 -6,495
Tién thu tif phat hanh cé phiéu va vén gép 88 I 0 0
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0
Tién thu dugc cac khoan di vay 34,464 28,120 0 0
Tién tra cac khoan divay -26,931 -35,740 -10,904 0
Tién thanh todn vén géc di thué tai chinh -1 -8 0 0
€6 tlic da tra 2,254 2222 2,667 -3,160
Tién i d& nhan 0 0 0 0
Luu chuyén tién té tif hoat ddng tai chinh 5,365 -9,773 -7,294 -5,645
Luu chuyén tién thuan trong ky 791 1,038 -1,440 0
Tién va tudng ducng tién dau ky 4,686 5418 6,440 5,000
Tién va tudng dudng tién cudi ky 5,418 6,440 5,000 5,000

(Ty VND) 2021 2022 2023F 2024F
(Bdo cdo chuan) VN GAAP VN GAAP
Téng Cong Tai San 53,698 51,650 54,508 60,722
Tai San Ngén Han 35,118 30,938 30,579 32,663
Tién va tudng duong tién 5418 6,440 5,000 5,000
Gi4 trj thuan dau tu ngén han 20,731 13,047 13,047 13,047
Cac khoan phai thu 6,882 8,503 9,281 10,829
Hang ton kho, rong 1,507 1,966 2,218 2,588
Tai San Dai Han 18,580 20,713 24,019 28,059
Phai thu dai han 167 225 225 225
Taisan cé dinh 11,689 13,095 16,401 20,441
Tai san d& dang dai han 1,291 1,062 1,062 1,062
Dau tu dai han 3,102 3,238 3,238 3,238
Lgi thé thucng mai 466 408 408 408
NG Phai Tra 32,280 26,294 24,297 24,554
N¢ ngén han 29,761 24,521 22,673 22,931
Phai tra ngudi ban 2,866 3,209 3,837 4,486
Doanh thu chua thyc hién ngén han 2,530 3,200 0 0
Vay ngén han 17,799 10,904 6,277 3,792
NG dai han 2,519 1,773 1,624 1,624
Phai tra nha cung cap dai han 0 0 0 0
Ngugi mua tra tién trudc dai han 0 0 0 0
Doanh thu chua thuc hién 35 28 28 28
Vay dai han 2,296 1,478 1,478 1,478
Vén Chu S Hitu 21,418 25,356 30,309 36,178
Vén gép 9,076 10,970 10,970 10,970
Thing du vén ¢6 phan 50 50 50 50
L&i chua phan phai 7,000 7,712 4,953 5,869
V&n ngén sach nha nudc va quy khac 660 1,176 1,176 1,176
Lgi ich ¢6 ddng khdng kiém sodt 3,477 4,310 4,310 4,310
Chi s8 chinh
(x,%,VND) 2021 2022 2023F 2024F
Chi s6 dinh gid
P/E 16.5 16.3 139 117
P/E pha lodng 16.5 163 139 117
P/B 4.0 4.1 33 27
P/S 20 20 16 14
P/Tangible Book 14 17 1.6 15
P/Cash Flow 123 171 7.8 71
Gia tri doanh nghiép/EBITDA 102 85 77 6.5
Gia tri doanh nghiép/EBIT 127 104 9.3 7.9
Hiéu qua quan ly
ROE 24.2% 25.2% 24.0% 23.2%
ROA 8.1% 10.3% 11.4% 12.2%
ROIC 14.8% 20.7% 23.0% 24.8%
Cau trdc tai chinh
Ty sudt thanh todn tién mat 87.9% 79.5% 79.6% 78.7%
Ty sudt thanh todn nhanh 102.3% 106.5% 112.5% 117.6%
Ty suat thanh todn hién thgi 118.0% 126.2% 134.9% 142.4%
Vén vay dai han/vén CSH 10.7% 5.8% 4.9% 4.1%
Vén vay dai han/Téng Tai san 4.3% 2.9% 2.7% 2.4%
Vén vay ngdn han/Vén CSH 83.1% 43.0% 20.7% 10.5%
Vén vay ngén han/Téng Tai san 33.1% 21.1% 11.5% 6.2%
C8ng ng ngdn han/Vén CSH 139.0% 96.7% 74.8% 63.4%
Cdng ng ngdn han/Téng Tai san 55.4% 47.5% 41.5% 37.8%
Téng cdng ng/Vén CSH 150.7% 103.7% 80.2% 67.9%
Téng cdng ng/Téng Tai san 60.1% 50.9% 44.5% 40.4%
Chi s6 hoat dong
Hé s6 quay vong phai thu khach hang 5.4 57 6.0 6.2
Hé s6 quay vong HTK 15.7 15.5 15.5 15.7
Hé s6 quay vong phai trd nha cung cap 5.9 6.4 6.4 8.5

Ngudn: Bao cdo cong ty & KBSV
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c Khai Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu - Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Chuyén vién cao cap
tungna@kbsec.com.vn

Nguyén Duc Huy - Chuyén vién phan tich
huyndl@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién cao cap
ngaphb@kbsec.com.vn

Nguyén Binh Thuén - Chuyén vién phan tich
thuannd@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Ban & & Hang tiéu dung

Pham Phuang Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vimd & Chién ludc dau tu

Tran Bic Anh - Gidm d&c Vi md & Chién lugc Dau tu
anhtd@kbsec.com.vn

Vimé & Ngan hang

Lé Hanh Quyén - Chuyén vién phan tich
quyenlh@kbsec.com.vn

Chién ludc dau tu, Hoa chat

Thai Hitu Cong - Chuyén vién phan tich
congth@kbsec.com.vn

B4 phan Hé trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thj Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Blic Thang, Phudng B&n Nghé, Q1, Hd Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu
(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)

Mua: N&m gitl: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)
Kha quan:

VUGt troi han thi trudng

Kém kha quan:
Kém han thi trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bao cdo ndy phan &nh dénh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho |3 dang tin cdy. KBSV khdng tuyén b rang théng tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng béo trudc. Khach hang nén ddc lap xem xét cac trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i sé khéng cé trach nhiém ddi véi cac khoan dau tu hodc két qua cua
chdng. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai hodc slta d6i ma khéng 6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bdo c4o nay cé tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khéc.
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