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3Q2022, LNST dat 1,756 ty VND, ting

27.7% YoY

Doanh thu ki mdi 9M2022 tang
42.6% YoY. Trd thanh cé ddng chién

ludc ctia LTS, Inc.

Doanh thu chuyén d&i s6 cham lai

trong 3Q2022

Khuyén nghi MUA - gia c6 phiéu

101,900 dong/cé phiéu

3Q2022, FPT tiép tuc c6 mic tang trudng an tugng véi doanh thu dat 11,149 ty
VND, tdng 27.8% YoY. Trong d6 khai Cong nghé tang 24.9% YoV, khoi Vién Thong
tang 20.1% YoY va khai Gido duc & Pau tu tang 119.1% YoY; khién LNST 3Q2022
dat 1,756 ty VND, tang 27.7% YoY.

Doanh thu ky m@i 9M2022 ctia khéi dich vu CNTT nudc ngoai dat 16,799 ty VND,
tang 42.6% YoY. Ngay 13/10/2022, FPT tai Nhat ky két théa thudn dau tu, trd thanh
c6 déng chién lugc cta LTS, Inc., la cdng ty ndm trong top 20 céng ty tu van, quan
tri kinh doanh va chuyé&n déi s6 tai Nhat véi 20 ndm kinh nghiém.

Hoat dong kinh doanh mang chuyén déi s6 cé dau hiéu cham lai v6i doanh thu
chuyén d6i s6 3Q2022 dat 1,810 ty VND, gidm 1.1% YoY trong khi 1H2022 tang
64.6% YoY. C6 2 nguyén nhan chinh bao gom: (1) blockchain va thi trudng cac app,
ddc biét lién quan dén mang game bi suy giam; (2) mdic nén 3Q2021 cao. FPT ki
vong doanh thu chuyén déi s6 ca nam sé tang trudng khoang 35%-40% YoY tudng
dudng muc tang trudng 4Q2022 khoang trén 37% YoY.

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 véi c6 phi€u FPT. Gia muc tiéu
la 101,900 VND/cp, cao hdn 30.1% so vdi gia tai ngay 05/12/2022.

Mua

Gia muc tiéu VND 101,900 Dif liéu giao dich Bién dong gia c6 phiéu

Ty l& CP ty do chuyén nhugng (%) 87.1% (%) M 3M 6M 12M
Tang/Giam 30.1% GTGD TB 3 thang (ty VND/triéu USD) 126.5/5.2 Tuyét dGi 7 6 -12 -1
Gia hién tai (06/12/2022) VND 78,300 S8 hifu nudc ngoai (%) 49% Tudng ddi -5 6 3 25
Gia muc tiéu thi trudng VND 109,683 Cd cau cb dong Trudng gia Binh
Vén héa thi trudng (Ty VND) 85,897 (7.05%)
Du phéng KQKD & dinh gia
Cui n3m tai chinh 2020 2021 2022F 2023F Tudng quan VN-Index Gid
Doanh thu thu3n (Ty VND) 29,830 35,657 43,252 51,531
T8¢ dd tang trudng(%) 7.6% 19.5% 21.3% 19.1% (%) (VND)
Lgi nhuén gdp(ty VND) 11,814 13,632 16,868 20,097 40 100,000
Bién Igi nhuén gp (%) 39.6% 38.2% 39.0% 39.0% o 20000
Lgi nhuén rong (ty VND) 3,538 4,337 5,524 6,555 10 70,000
Téc d6 ting trudng(%) 12.8% 22.6% 27.4% 18.7% 0 : : : [ o600
EPS (VND) 4,513 4,779 5,035 5,975 -10 f\'\”m‘ } 40,000
Téng trudng EPS -2.4% 5.9% 5.4% 18.7% et Mz wnz sen Decs
P/E 17.4 16.4 15.6 13.1

Nguon: Bloomberg, KBSV

Nguén: Bloomberg, KBSV



3Q2022, LNST dat 1,756 ty VND,
tang 27.7% YoY

Doanh thu khéi cong nghé 3Q2022 tang
24.9% YoY; LNTT tang 27.6% YoY.

Mang xuat khdu phan mém tiép tuc da tang
trudng 6n dinh véi doanh thu tdng 30.1% YoY.

Trong khi d6, tang trudng mang Cong nghé
trong nudc quay trd lai da tdng, dat 11.5% YoY

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

Tang trudng tai thi trudng US riéng trong
3Q2022 dat 33% YoV, thap han so vdi cac quy
trudc trung binh trén 50% bat chap dién bién
ty gia USD/VND tang.

Thi trudng EU duy tri tdng trudng 6n dinh, dat
22% YoY

Thi trudng APAC duy tri da tang trudng manh
mé so vdi cac quy gan day, dat 58% YoY

Thi trudng Nhat Ban tang 19% YoY trong
3Q2022, la quy tdng cao nhat trong thdi gian
gan day, néu loai bo yéu té ty gia, tang trudng
thi trudng Nhat Ban dat khoang 26% Yoy.
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Hoat dong kinh doanh

3Q2022, FPT tiép tuc c6 mUc tang trudng an tugng vGi doanh thu dat 11,149 ty
VND, tdng 27.8% YoY. Trong d6 khai Cong nghé tang 24.9% YoY, khadi Vién
Thong tang 20.1% YoY va khéi Gido duc & Dau tu tdng 119.1% YoY; Bién |gi
nhudn gop dat 39.1% (+184bps YoY); Thu nhap tai chinh dat 550 ty VND tang
65.4% YoY trong khi chi phi tang vdi ty [& chi phi Quan ly doanh nghiép va chi
phi ban hang / doanh thu dat 23.3% (+177bps YoY) khién LNST 3Q2022 dat
1,756 ty VND, tdng 27.7% YoY. Lily ké 9M2022, doanh thu dat 30,975 ty VND
(+24.1% YoY), LNST dat 4,856 ty VND, tang 28.3% YoY.

Théang 10/2022, FPT van duy tri da tang trudng tich cuc vSi doanh thu ting
26.6% YoY trong dé doanh thu mang cdng nghé tang 20.5% YoY, mang vién
thong tang 12.8% YoY va mang gido duc dau tu tang 142.1% YoY.

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

Biéu d6 2. Cd cdu doanh thu mang xuat khau phan mém 9M2022 (YoY)
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Ngudn: Bdo cdo cdng ty, KBSV
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3Q2022, ting trudng Dich Vy Vién Théng dat
18.2% nhg dong lyc ti Pay TV trong khi dé
mang quang cao tryc tuyén tang 63.4% YoY
do mdic nén thap trong 3Q2021. LNTT mang
Vién Théng 3Q2022 dat 724 ty VND, tang
23.5% YoY.

PAY TV hién dong gbp 20% vao doanh thu
khéi dich vu Vién Thdng. FPT ki vong PayTV s&
tang trudng 25%/ndm trong cac nam tdi.

Doanh thu khéi gido duc dau tu 3Q2022 dat
927ty VND, ting 119.1% YoY gitip LNTT dat
294 ty VND, ting 12.2% YoY.

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 Igi LNTT cua FPT giai doan 2020-2022
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Ngudn: Bdo cdo cdng ty, KBSV
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Doanh thu ki mdi 9M2022 tang Doanh thu ky m@i 9M2022 cha khdi dich vu CNTT nudc ngoai dat 16,799 ty VND,
42.6% YoY. Trd thanh cé d6ng chién tang 42.6% YoY, tdng manh so véi mlc tdng trudng ciia ndm 2021 la 18.7%.
ludc ctia LTS, Inc. Tinh dén hét 9M2022, s6 lugng khach hang l&n méi tiép tuc gia tang véi nhém

doanh thu trén 500 nghin USD tang 18.5% YoY va nhom doanh thu trén 1 triéu
USD tang 21.1% YoY. S6 lugng du an mega (>1 triéu USD) va du an [8n (>5 triéu
USD) [an lugt ting 18.9% YoY va 45.2% YoY. Ngay 13/10/2022, FPT tai Nhat ky
két théa thuan dau tu, trd thanh ¢ déng chién luge chia LTS, Inc., la cong ty
nam trong top 20 cdng ty tu van, quan tri kinh doanh va chuyén déi s6 tai Nhat
vGi 20 nam kinh nghiém. LTS dugc FPT ki vong sé mang lai cac hdp dong tri gia
hang chuc triéu do tai thi trudng Nhat Ban cling nhu Qudc té.

Hoat déng kinh doanh mang chuyén déi sé cé dau hiéu cham lai véi doanh thu

Doanh thu chuyén dai s6 cham lai Lo . - . 3
chuyén doi s6 3Q2022 dat 1,810 ty VND, gidm 1.1% YoY trong khi 1H2022 tang

trong 3Q2022 i N . ) . T i
64.6% YoY. C6 2 nguyén nhan chinh bao gom: (1) blockchain va thi trudng cac
app, dac biét lién quan dén mang game bi suy giam; (2) mic nén 3Q2021 cao.
FPT ki vong doanh thu chuyén d6i s6 ca nam sé tang trudng khoang 35%-40%
YoY tudng dudng mic tang trudng 4Q2022 khoang trén 37% YoY. Theo quan
diém clia KBSV vdi dién bién lam phat thé gidi van dang & muc cao va cac qudc
gia van dang ap dung cic chinh sach that chit tién té, nhu ciu chuyén d&i sé
phan nao sé suy giam trong ndm 2023 va s& anh hudng dén tang truéng doanh
thu cta FPT. Tuy nhién trong dai han, trién vong ting trudng cta FPT van &
mdc cao khi thé gidi thi€u ngudn luc chuyén d6i s6 do dan sé gia.

Biéu d6 6. Tang truéng doanh thu ki méi 2019-2022 (YoY) Biéu d6 7. Tang trudng doanh thu chuyén dai s6 2018-2022
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Du phong két qua kinh doanh

Du phong két qua kinh doanh nam Ching t6i udc tinh doanh thu 2022 dat 43,252 ty VND tang 21.3% YoY, giam
2022 2.8% so vdi du phdng cii dua trén cac yéu t6:
- Doanh thu khoéi cong nghé tang trudng 23.4% YoY, dat 25,595 ty VND
vdi doanh thu khéi céng nghé thong tin trong nudc tang trudng khong
cao nhu kivong.
- Doanh thu khéi Vién théng udc tinh dat 14,863 ty VND, ting 17.2 %
YoY, trong dé dich vu Vién thdng ting 16.0% YoY véi ddng luc tif mang
PayTV trong khi mang néi dung sé tang 40% YoY nhd mdc nén thap
nam 2021.
LNST cuia cong ty me du kién dat 5,524 ty VND, tang 27.4% YoY, EPS du kién dat
5,035 VND/cp.

Dy phong két qua kinh doanh nam DGi vdi ndm 2023, ching t8i udc tinh doanh thu dat 51,531 ty VND, ting 19.1%

2023 YoY véi déng luc tir mang xuat khdu phan mém va dich vu vién théng. LNST
2023 dy phdng dat 6,555 ty VND, tang 18.7% YoY.

Bang 8. Dy phéng KQKD 2022 -2023

2020 2021 2022F 2023F

Doanh thu thuan 29,830 35,657 43,252 51,531

Gid von hang ban 18,017 22,025 26,383 31,434

Lgi nhuan gop 11,814 13,632 16,868 20,097

Chi phi ban hang 2,714 3,605 4,412 5,256

Chi phi quan ly doanh nghiép 4,495 4,612 5,839 6,905

Chi phi tai chinh 548 1,144 1,468 1,309

Lgi nhuan trudc thué 5,263 6,337 8,071 9,577

Lgi nhudn sau thué cdng ty me 3,538 4,337 5,524 6,555

Nguon: KBSV

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

101,900 dong/cé phiéu (FCFE) va so sanh tudng quan chi sé P/E cac doanh nghiép cung nganh c6 cung

quy md vén tai cac thi trudng dang phat trién clia chau A d6i véi 2 mang Cong
nghé va Vién Théng .D3i v8i mang Gido Duc do ddng gbp chua dang ké vao Igi
nhuén dy kién va chua cé tach biét gilta 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 dé ra dudc gia hgp ly cudi
cung cho c6 phiéu FPT la 101,900 d6ng/c6 phiéu, cao hon 30.1% so vdi giad ngay
05/12/2022.
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Bang 9. C& phiéu FPT - Pinh gia phuong phap chiét khdu dong tién vén chi sé hifu

Chi phivén ch sé hiiu 12.8% Gia tri hién tai cGa gia tri dai han (ty VND) 78,985
L&i suat phi rairo 5.0% Gia tri hién tai giai doan 2023-2028 (ty VND) 27,285
Phan bu rdi ro 7.8% Gia tri v8n chu sd hitu (ty VND) 106,270
Beta 0.95 S6 lugng c8 phiéu luu hanh (nghin ¢6 phiéu) 1097,027
Tang trudng dai han 3.0% Gid tri VCSH / CPLH (VND) 96,871
Thdi gian dy phéng 6nam

Ngudn: KBSV

Bang 10. Dinh gia theo phudng phap P/E

P/E trung binh nganh Ty trong déng gép lgi nhuén Ty trong
Cong nghé 26.3 46% 12.1
Vién Thong 17.2 36% 6.2
Gido duc & Dau tu 16.3 18% 2.9
Téng 21.2
Gia muc tiéu 106,949

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
SK Square Co Ltd 3,957 6.5 8.1% 0.5
Route Mobile Ltd 1,030 26.8 2.1% 0.6
XL Axiata Tbk PT 1,596 14.9 3.3% 0.5
Tata Communications Ltd 4,606 20.7 9.5% 2.0
LG Uplus Corp 4,054 7.2 8.3% 0.6
Telekom Malaysia Bhd 4,785 14.4 9.8% 1.4
Talkweb Information System Co 1,307 30.1 2.7% 0.8
China Communications Services 2,480 4.8 5.1% 0.2
TIME dotCom Bhd 1,997 18.5 4.1% 0.8
Sarana Menara Nusantara Tbk PT 3,780 15.2 7.8% 1.2
Total Access Communication PCL 2,880 29.5 5.9% 1.7
New Guomai Digital Culture Co 1,234 42.5 2.5% 1.1
Indosat Tbk PT 3,131 22.2 6.4% 1.4
Globe Telecom Inc 5,596 14.6 11.5% 1.7
Converge Information and Commu 2,055 119 4.2% 0.5
Tianjin 712 Communication & Br 4,118 255 8.5% 2.2
P/E trung binh 17.2

Ngudn: Bloomberg
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Bang 12. So sanh tudng quan P/E cac doanh nghiép nganh Cong nghé tai cac 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 3,981 311 9.1% 2.8
Mphasis Ltd 4,913 213 11.2% 2.4
Chinasoft International Ltd 2,741 12.7 6.3% 0.8
Coforge Ltd 3,123 27.2 7.1% 1.9
Hyundai Autoever Corp 2,249 25.6 5.1% 1.3
Sonata Software Ltd 1,010 17.0 2.3% 0.4
China TransInfo Technology Co 2,141 19.7 4.9% 1.0
DHC Software Co Ltd 2,929 35.9 6.7% 2.4
Happiest Minds Technologies Lt 1,759 53.9 4.0% 2.2
Shenzhen Sunline Tech Co Ltd 1,243 30.1 2.8% 0.9
PCI Technology Group Co Ltd 1,499 22.0 3.4% 0.8
Yusys Technologies Co Ltd 1,667 21.8 3.8% 0.8
Digital China Information Serv 1,608 25.0 3.7% 0.9
Hand Enterprise Solutions Co L 1,137 17.7 2.6% 0.5
Taiji Computer Corp Ltd 2,656 34.8 6.1% 2.1
Fujian Boss Software Developme 1,738 31.0 4.0% 1.2
Beijing eGOVA Co Ltd 1,422 283 3.3% 0.9
Richinfo Technology Co Ltd 1,108 28.6 2.5% 0.7
Jiayuan Science & Technology C 1,114 40.3 2.5% 1.0
Isoftstone Information Technol 3,651 15.2 8.4% 1.3
P/E trung binh 26.3

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 96,871 50% 48,436
P/E 106,949 50% 53,474
Gia muc tiéu 101,900

Ngudn: KBSV
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CTCP FPT - Bang tém tit KQKD & du phéng, 2020A-2023F
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Béo cdo Két qua HDKD

Bang cn doi ké toan

(Ty VND) 2020 2021 2022F 2023F
(Bdo cdo chuan) VN GAAP VN GAAP
Doanh s thuin 29,830 35,657 43252 51,531
Gia vén hang ban 18,017 22,025 26,383 31,434
L3i gop 11,814 13632 16868 20,097
Thu nhép tai chinh 822 1,271 2,082 2,065
Chi phi tai chinh 548 1,144 1,468 1,309
Trong dé: Chi phi (&i vay 385 484 689 639
L5i/(16) tif cong ty lién doanh 312 687 707 729
Chi phi bén hang 2,714 3,605 4412 5,256
Chi phi quan ly doanh nghiép 4,495 4,612 5,839 6,905
L&i/(16) tif hoat ddng kinh doanh 4,878 5,542 7,231 8,692
Thu nhap khac 131 133 162 193
Chi phi khac 59 25 30 35
Thu nhap khéc, rong 73 109 132 157
Lai/(16) rong trudc thué 5,263 6,337 8,071 9,577
Chi phi thué thu nhap doanh nghiép 840 988 1,258 1,493
L3i/(16) thuan sau thué 4,424 5,349 6,813 8,084
Ldi ich ctia 6 déng thiéu s6 886 1,012 1,289 1,529
Lgi nhudn ctia C6 déng ctia Cdng ty me 3,538 4,337 5,524 6,555
Chi s6 hoat déng
(%) 2020 2021 2022F 2023F
Ty suat Igi nhuan gop 39.6% 38.2% 39.0% 39.0%
Ty suat EBITDA 23.9% 23.7% 24.4% 24.3%
Ty suat EBIT 18.9% 19.1% 20.3% 19.8%
Ty sudt Igi nhudn trudc thué 17.6% 17.8% 18.7% 18.6%
Ty suat [&i hoat dong KD 16.4% 15.5% 16.7% 16.9%
Ty sudt Idi nhuén thuan 14.8% 15.0% 15.8% 15.7%
Bdo cdo luu chuyén tién té
(Ty VND) 2020 2021 2022F 2023F
L&i trudc thué 5,263 6,337 8,071 9,577
Kh&u hao TSCD 1,491 1,644 1,795 2,293
L&i/(18) tif hoat ddng dau tu -1,040 -1,700 0 0
Chi phi [5i vay 385 484 689 639
L3i/(16) trudc nhiing thay d&i vén luu déng 6,410 7,053 10,555 12,510
(Tang)/giam cac khoan phai thu 312 -694 -1,057 -1,520
(Tang)/giam hang ton kho -55 -218 -300 -346
Téng/(giam) cac khoan phai tra 1,061 1,910 789 698
(Téng)/giam chi phi tra trudc 52 -376 226 202
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 6,340 5,840 9,825 11,225
Tién mua tai san 8 dinh va cac tai san dai han khac -3,018 -2,911 -4,325 -5,453
Tién thu dudc tif thanh ly tai san c6 dinh 3 3 0 0
Tién cho vay hodc mua céng cu ng -5,954 -35,827 0 0
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 0 27,590 0 0
Pau tu vao cac doanh nghiép khac -101 -451 0 0
Tién thu tif viéc ban cac khoan dau tu vao cic doanh nghiép khac 31 0 0 0
C8 tic va tién 1di nhan dudc 894 1,183 0 0
Luu chuyén tién té rong tif hoat déng dau tu -8,144 -10,413 -4,325 -5,453
Tién thu tif phat hanh cé phiéu va vén gép 60 88 166 0
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0
Tién thu dugc cac khoan di vay 20,449 34,464 0 0
Tién tra cac khoan divay -15,570 -26,931 -17,799 0
Tién thanh todn vén géc di thué tai chinh -2 -1 0 0
€6 tlic da tra -1,899 2,254 2,998 -3,557
Tién i d& nhan 0 0 0 0
Luu chuyén tién té tif hoat ddng tai chinh 3,037 5,365 -5,751 -5,938
Luu chuyén tién thuan trong ky 1,233 791 252 -166
Tién va tudng ducng tién dau ky 3,453 4,686 5,418 5,166
Tién va tudng dudng tién cudi ky 4,686 5,418 5,166 5,000

(Ty VND) 2020 2021 2022F 2023F
(Bdo cdo chuan) VN GAAP VN GAAP
Téng Cong Tai San 41,734 53,698 57,401 62,341
Tai San Ngén Han 25,266 35,118 36,335 38,116
Tién va tudng duong tién 4,686 5418 5,166 5,000
Gi4 trj thuan dau tu ngén han 12,436 20,731 20,731 20,731
Cac khoan phai thu 6,265 6,882 7,939 9,459
Hang ton kho, rong 1,290 1,507 1,807 2,153
Tai San Dai Han 16,468 18,580 21,066 24,225
Phai thu dai han 243 167 167 167
Taisan cé dinh 10,691 11,689 14,219 17,379
Tai san d& dang dai han 2,373 1,291 1,291 1,291
Dau tu dai han 2,581 3,102 3,102 3,102
Lgi thé thucng mai 200 466 423 423
NG Phai Tra 23,129 32,280 31,915 32,328
NG ngn han 2365 29761 29484  29,8%
Phai tra ngudi ban 2,825 2,866 0 0
Doanh thu chua thyc hién ngén han 1,963 2,530 0 0
Vay ngén han 12,062 17,799 14,879 12,498
Ng dai han 764 2,519 2,432 2,432
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 38 35 35 35
Vay dai han 678 2,296 2,297 2,297
Vén Chu S Hitu 18,606 21418 25,399 29,926
Vén gép 7,840 9076 10970 10,970
Thing du vén ¢6 phan 50 50 50 50
L&i chua phan phai 6,391 7,000 0 0
V&n ngén sach nha nudc va quy khac 532 660 3 0
Lgi ich ¢8 ddng khong kiém soét 2,860 3477 3477 3477
Chi s8 chinh
(x,%,VND) 2020 2021 2022F 2023F
Chi s6 dinh gid
P/E 174 16.4 156 131
P/E pha lodng 174 16.4 156 131
P/B 39 4.0 39 32
P/S 21 20 20 17
P/Tangible Book 15 14 15 14
P/Cash Flow 9.7 122 8.7 17
Gia tri doanh nghiép/EBITDA 12.0 10.1 81 6.9
Gia tri doanh nghiép/EBIT 152 126 9.8 84
Hiéu qua quan ly
ROE 22.5% 24.2% 25.2% 24.8%
ROA 8.5% 8.1% 9.6% 10.5%
ROIC 16.6% 14.8% 18.2% 20.4%
Cau trdc tai chinh
Ty sudt thanh todn tién mat 76.6% 87.9% 87.8% 86.1%
Ty sudt thanh todn nhanh 101.1% 102.3% 106.0% 108.9%
Ty suat thanh todn hién thgi 113.0% 118.0% 123.2% 127.5%
Vén vay dai han/vén CSH 3.6% 10.7% 9.0% 7.7%
Vén vay dai han/Téng Tai san 1.6% 4.3% 4.0% 3.7%
Vén vay ngdn han/Vén CSH 64.8% 83.1% 58.6% 41.8%
Vén vay ngén han/Téng Tai san 28.9% 33.1% 25.9% 20.0%
C8ng ng ngdn han/Vén CSH 120.2% 139.0% 116.1% 99.9%
Cdng ng ngdn han/Téng Tai san 53.6% 55.4% 51.4% 48.0%
Téng cdng ng/Vén CSH 124.3% 150.7% 125.7% 108.0%
Téng cdng ng/Téng Tai san 55.4% 60.1% 55.6% 51.9%
Chi s6 hoat dong
Hé s6 quay vong phai thu khach hang 4.7 5.4 58 59
Hé s6 quay vong HTK 14.0 15.7 15.9 15.9
Hé s6 quay vong phai trd nha cung cap 12.9 5.9 6.4 7.3

Ngudn: Bao cdo cdng 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 Phuadng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vimd & Chién ludc dau tu

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

Vimé & Ngan hang

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

Chién ludc dau tu, Hoa chat

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

Chién lugc dau tu, Thiy san & Dét may

Tran Thi Phudng Anh - Chuyén vién phan tich
anhttp@kbsec.com.vn

B 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, Tda nha VP, s6 5 Dién Bién Phd, 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 Dlc Thang, Phudng B&n Nghé, Q1, H 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 gil: 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

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co ndy phan anh danh 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 |a dang tin cdy. KBSV khdng tuyén b rang thong 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 bdo trudc. Khach hang nén doc lap xem xét cc trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ciia minh
va ching t6i sé khéng cé trach nhiém da&i véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai hodc slta d6i ma khéng cd 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 stt dung cho bat ky muc dich nao khéc.


http://www.kbsec.com.vn/

