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Ton Pat Quan,

Can bang tang truwdng giilra rui ro thuwong mai

22 Théang 4, 2025

Gia muc tiéu (121):
VND134,820
Upside: +22.6%

Céng ty C6 Phén Chirng khodn Mirae Asset (Viét Nam)

Cap nhat 2T2025 .

Doanh thu tang trwdng cham lai: Trong 2725, FPT ghi nhan két qua doanh thu dat 10.438 ty dong
(+16,4% svck) va LNTT dat 1.885 ty dong (+20,3% svck). Tuy van ting trudng hai chir s6, song téc do c6
phan ching lai so véi binh quan 3 nam gan nhat (doanh thu +23% svck, LNTT +22% svck), phan anh trién
vong kinh doanh than trong hon. Mang Céng nghé la dong luc chd luc véi doanh thu 6.194 ty (+19,1%
svck), dugc dan dat bdi tang trudng tai Nhat Ban va My. Bién Igi nhuan cling cdi thién gidp mang nay
mang vé 840 ty LNTT (+27,7% svck), chi€ém 44% téng loi nhuan. Mang Vién thong dat 3.042 ty doanh thu
(+15,3% svck) va 580 ty LNTT (+21,9% svck), dong gép 31% ca cau lgi nhuan. Trong khi d6, mang Gido duc
du chitang trudng doanh thu khiém ton (+6,7% svck) do kinh té nh hudng khién nhu cau nhap hoc yéu,
van déng gop 25% LNTT nhd bién Igi nhudn cao.

K& hoach kinh doanh d& ra trong 2025: FPT dat KH doanh thu 75.400 ty (+20% svck) va LNTT 13.395 ty
(+219% svck) cho nam 2025. Ké hoach nay dugc deé ra trudc quyét dinh ap thué quan ctia My dau T4/2025.
V& cong ty lién két: 1) FOX (FPT s& hitu 45,7%) ky vong doanh thu 19.900 ty (+13%) va LNTT 4.200ty (+17%
svck); 2) FRT (FPT s& hitu 46,5%) dat muc tiéu doanh thu 48.000 ty (+20% svck), LNTT 900 ty (+71% svck).

Du phéng va dinh gia .

Tang trwdng doanh thu duy tri do nhu cau manh mé: Ching t6i du bao doanh thu thuan nam 2025
dat 74.366 ty dong (+18,3% svck).Trong d6, doanh thu mang Cong nghé dugc ky vong tang trudng +21%,
dan dau béi Nhat Ban (+26%), EU (+25%), APAC (+26%), M (+11,5%) va Viét Nam (+13,5%); Mang Vién
théng: +13,5%, trong khi mang Gido duc tang +16%. LNST (TCDTS) udc dat 9.329 ty dong (+18,7% svck).
Duy tri khuy&n nghi: Dya trén phuong phap SOTP (t6ng thanh phan), ching t6i ha GMT 12 thang
xudng con 134.820 VND (tir 140.000 VND trudc d6) dua trén diéu chinh thu nhap do rdii ro vima gia tang.
Chuing tdi dua ra murc P/E du phdng hop Iy 18.1x/15.7x cho 2025/2026.

Ri ro dinh gia .

M&t s6 rui ro chinh ddi véi du phdng va dinh gia bao gém: (1) Chi tiéu CNTT toan cau suy yéu, dac
biét tai My, Nhat, vdi anh hudng dén khai lugng don hang va gia. (2) Bién dong ty gia, nhat la USD/VND
va JPY/VND, tac déng truc ti€p dén doanh thu.
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Nam tai chinh (31/12) 2022
Doanh thu (ty déng) 44,010 52,618 62,849 74,366 87,616 103,029
LNHD (ty dong) 6,795 8,452 10,508 12,122 14,106 16,485
Bién LNHD (%) 154 16.1 16.7 16.3 16.1 16.0
EBITDA (ty dong) 8,628 10,738 13,044 14,521 17,228 19,966
LNST (TCDTS) (ty dong) 5,310 6,465 7,857 9,329 10,752 12,672
EPS (ddng) 4,420 4,648 4,877 5,892 6,791 8,004
ROE (%) 272 28.1 287 285 276 273
P/E (x) 237 225 215 18.1 157 133
P/B (x) 6.0 5.8 57 4.7 4.0 34
Ngudn: D liéu doanh nghiép, Mirae Asset Vietnam Research
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FPT CORPORATION

KQKD 2T25: Doanh thu cham lai, bién Igi nhuan cai thién

Bang 1: KQKD 272025

Doanh thu LNTT Bién LNTT

2T25 2124 svck | 2T25  2T24  svck | 2T25 2124

FPT Corp 10438 8967  164% 1,885 1567 203%  18.1% 17.5%
Cong nghé 6194 5201  191% 840 658 | 27.7%  13.6% 12.6%
CNTT toan cau 5263 4353 209% @ 862 692 | 245%  16.4% 15.9%
CNTT trong nuwéc 931 847 9.9% | (22)  (34) N/A | -2.4% -4.0%
Vién thang 3042 2638  153% 580 476  21.9%  19.1% 18.0%
Gido duc 1202 1127 67% 465 = 433 | 7.4%  38.7% 38.4%

Trong 2 thang dau nam 2025, FPT ghi nhan doanh thu hgp nhat dat 10.438 ty ddng (+16,4% svck) va
LNTT dat 1.885 ty ddng (+20,3%), cho thay hoat ddng kinh doanh van gitr da tang trudng.

Hinh 1. Péng gop doanh thu CNTT cac thj truong trong 2024
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Cdng nghé tiép tuc la dong lyc chinh cho tang trudng véi 6.194 ty doanh thu (+19,1% svck) va
LNTT 840 ty (+27,7% svck), bién lgi nhuan tang Ién 13,6%. Tuy nhién, tdng trwdng cé dau hiéu
cham lai, dac biét tai My (doanh thu chi tdng +8% svck, thap hon ky vong +15%). Gié tri hgp dong
ky két trong 2725 cling chi tdng +14% svck, thap hon murc 30-40% nhirng nam trudc. Nguoc lai,
Nhat Ban la diém sang v&i mirc ting +30% svck, nhd du an FPT BTP Park - FPT hop tac véi SAP
Nhat Ban (ky vong FPT cung (ng ddi ngdi 1én 3.000 k¥ su' vao 2027).

Vién thdng ghi nhan doanh thu 3.042 ty (+15,3% svck) va LNTT 580 ty (+21,9% svck), bién Igi
nhuan cai thién 1&n 19,1% nh& t6i wu van hanh va nang cdp dich vu internet. Tuy nhién, trién
vong cé thé chiju ap luc gidn ti€p tir xu hudng tri hodn dau tu ha tang sé (cap quang, data center)
khi cang thang dia chinh trj gia tang.

Gido duc, du tang trudng cham véi doanh thu 1.202 ty (+6,7% svck) va LNTT 465 ty (+7,4% svck),
nhung bién Igi nhuan duy tri tich cuc (38,7%, +0.3%p svck) ) déng gop 25% vao LNTT tap doan.
Mang chiu ap luc do canh tranh ngay cang gia tang tir cac chuong trinh dao tao cdng nghé méi
dugc ma tai nhiéu trugng dai hoc lan can. Nhém khach hang cda FPT - chii yéu la tang 16p trung
Iuu - hién c6 nhiéu lya chon hon va ciing 1a nhém dé bj anh hudng nhat khi nén kinh té suy
thoai.

Hinh 2. Doanh thu ky két cham lai trong 2024
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FPT DHCP 2025: Tiép tuc m& rong hé sinh thai theo huéng chuyén
sau qua hinh thirc lién doanh, dau tw manh vao mang cong nghé

FPT trudc ap luc dao nguoc xu hudng toan cau héa

1. Ké&hoach kinh doanh 2025 va kha nang thich irng truc rti ro vi md

FPT c6ng bd k& hoach doanh thu va LNTT nam 2025 [an lugt dat 75.400 ty va 13.395 ty, tang 20% va 21%.
Tuy nhién, ban 1anh dao thira nhan 2025 1a nam dac biét khé khan do cac bat 6n toan cau khéng nhitng ha nhiét
ma con ¢6 phan gia tang nhu chinh sach thué méi tir My gay gian doan chudi cung (ng toan cau. D& timg pho,
FPT d& chu dong cat gidm 30% chi phi khdng thiét yéu ngay sau khi M c6ng b6 tang thué. DU ¢6 "rung 13c",
FPT hién chua diéu chinh gidm chi tiéu ma dang xin ¢ dong uy quyén diéu chinh linh hoat theo tinh hinh.
2. Bachién lwoc mé& rong chii chét ctia FPT

FPT dang tai dinh hinh vi thé trén ban d6 cdng nghé toan cau, nang cap vai tro nha cung cap dich vu Ién nha tu
vén va trién khai gidi phap chuyén déi s toan dién cho cac doanh nghiép 16n tai My, Nhat, EU. Cac hgp dong
dang gia tang khéi lugng va chét ligng trong d6 FPT da thang nhiéu gdi thau dich vu tich hgp: 225 triéu do tai
M, 115 triéu d6 tai Chau Au, 67 triéu d6 tai Indonesia. Tuy nhién, véi tinh hinh cing thang thuong mai gia ting,
FPT dang ap dung nhiéu bién phap dé cting ¢ lgi thé canh tranh:

e L3p lién doanh cung dai tac: gilp chia sé rui ro trong méi trudng mdi, md réng quy mé trién khai
nhanh hon tai thj trudng nudc ngoai. Pay cling la cach dé vugt qua cac rao can vé phap Iy hodc nhan
su ban dia.

e Thau tém doanh nghiép céng nghé chuyén biét: giai phap d& nhanh chéng s hiru nang luc ki
thuat dac thu hodc méi quan hé khach hang chién luge, qua dé ddy manh hd so nang luc nham cd
Igi thé trong viéc thang thau tai cac dyr an cdng nghé 6.

e  Tham gia sau vao chuong trinh chuyén dai s6 quéc gia, vai mac trién khai toan dién vao ngay 1/9,
trong d6 FPT déng vai tro then chot trong viéc xay dung nén tdng so cho cac co quan nha nudc, tir
trung uong dén dia phuong. Bay khong chi la co héi tang doanh thu ndi dia, ma con mang lai nhiéu
Igi ich phi vat thé.

3. Ké&hoach dau tu CAPEX trong 2025

Khéi cdng nghé - 6.000 ty dong

e Taptrung dau tw m& rdng té hop van phong tai cac thanh phd Ién nhu Ha N6i, Da Nang, TP. Ho Chi
Minh va Quy Nhon.

e Phéttrién cac nha may Al (Al Factory) tai Viét Nam va Nhat Ban.

Khéi Vién thdng - 2.500 ty dong

e Nang cdp ha tang vién théng, bao gbm dau tu vao cac truc cap chinh va tuyén cap bién.

e Phét trién trung tam dir liéu, véi trong diém 1a trung tdm dir liéu tai Quan 9, TP.HCM, du kién chi 500
ty dong.

Khai Gido duc va cac linh vurc khac - 2.500 ty dong

e M3 rong khudn vién cac truong dai hoc va xay dung thém cac co s dao tao tai nhiéu tinh, thanh trén
toan quoc.

e Dao tao ngudn nhan luc chat lugng cao, véi muc tiéu dao tao 50.000 ky sur Al va cung cap ky nang,
kién thirc vé Al cho 500.000 nhéan luc vao nam 2030.

4. Al

Mang Al chia thanh 3 nhanh: ha tang, nén tang, dich vy, véi tdng doanh thu hién dat 75 triéu USD (irmg dung &
nén tang: 15 triéu, dich vu: 60 triéu) va ky vong tang trudng 30-50%/nam trong 5 nam tdi. Cac nén tang nhu
Al-agent, Voicebot, TestVista... d@ dugc ing dung trong tai chinh, bao hi€ém, ban [é. FPT md rong Al Factory theo
mé hinh 70/30: Khach hang d&t nha may tai quéc gia ho (d€ bao mat dit liéu), nhung FPT van gilr 30% cdng suét
d€ phuc vu khach hang khac - cho thdy kha nang van hanh linh hoat va tan dung hiéu suét tai san. Céng ty
cling 6 chién lugc hop tac vdi startup Al nhu DeepSeek, xay dung mé hinh Al chuyén biét va tdng cudng tich
hop Al vao san pham I6i. V& bao vé thi phan, FPT tang téc M&A, lién doanh, va ndng cao nang luc tu van - gidi
phap dé gitr thé canh tranh trudc cac ddi thi toan cu, dac biét 13 An D9.
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5. Hatangs6 - trung tam di¥ liéu (TTDL) va ké hoach m& rong

Trong bdi cAnh dr liéu ngay cang déng vai tro chién lugc, FPT dat muc tiéu trd thanh nha cung cap ha tang Al
va luu trir ddm may hang dau khu vuc. Nam nay, trung tam di liéu hién dai nhat Viét Nam tai Thd Bl sé divao
van hanh. Cong ty hién cé 4 TTDL va dang dam phan ma réng mang ludi. Trong BHCD 2025 vira roi, FPT tiét 10
da cd mot khach hang 16n tir My dang dam phan dat hang TTDL FPT. FPT ti€p tuc nhan dugc 16 mai hgp tdc mé&
rong TTDL & cac thj trudng ngoai nudc bao gom khu vurc APAC, Burc, Trung Ddng. Ngoai ra, FPT cling tin rang
mang vién thdng s& khdng bj anh hudng bai Starlink, do day 1a dich vu bé trg phuc vu khach hang & cac viing
kho tiép can vdi gia thanh cao - con FPT di sdu vao gidi phap tich hgp, dinh hudng gan két IoT cho nganh nang
luong, cdng nghiép.

6.  Gido duc va phat trién ngudn nhan luc céng nghé

Pao tao nhan luc AL

e M@ hinh "mini school" dang dugc trién khai sau t&i cap x4, két hgp dao tao STEM, Robotics va dr liéu
- phu hgp véi Nghij quyét 57.

e FPT cong bd 16 trinh dao tao: 50.000 ky sur Al dén 2030, hién ti€p tuc xay dung hé théng EdTech va
giao trinh.

e FPTcling s& trién khai dao tao Al thuc té tai Binh Dinh, noi s& dong thdi la cum san xudt AL FPT dang
hudng Binh Binh thanh noi thr nghiém cac mé hinh Al chién lugc nhu: Al agents cho nganh bo
hiém, ngan hang, ban I&; Giai phap Al hé trg van hanh nha may, logistics; va phan tich dit liéu Ién cho
cacté chirc tai chinh, cdng nghiép

&' mang ban dan:

®  FPT dang dao tao 10.000 ky sur ban dan dén 2030, da c6 10 mau chip, chuan bj timg budc tham gia

vao thiét ké - déng goi - ki€ém dinh chip AL
Trong tuong lai, FPT s& m& réng hop tac qudc té trong gido duc (véi Phap, Indonesia). Gido duc khdng chila dao
tao, ma con Ia kénh hit nhan luc cho hé sinh thai Al va chuyén d6i s6 cta FPT.

7.  Chinh sach c8 tirc va dong tién

FPT dé xudt chia ¢@ tlrc tién mat 20% cho nam 2025. V&i dong tién manh va Igi nhuén tang trudng 6n dinh &
murc cao (trén 20%/nam), FPT d& ngd kha nang tang ¢6 tc trong tuong lai, tuy nhién van uu tién can déi gitra
¢8 tirc va tai dau tu cong nghé dé bdo dam ting trudng dai han. Riéng FPT Telecom ciing trd ¢6 tdrc 3.000
doéng/cp (dgt 2/2024) va du kién phat hanh cé phi€u thudng 50% dé tang vén diéu |& 1én gan 7.400 ty dong
trong nam 2025.

Hinh 5. Tang truéng doanh thu va Igi nhuan truréc thué cla Hinh 6. Dau tw CAPEX duw kién tang manh mang cong
nghé
Lgi nhuan trudc thué Tang trudng LNTT (%) Gido duc Vién thong m Céng nghé
(ty dong)
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Cap nhat trién vong nganh CNTT - géc nhin quéc té

Xu huéng nganh CNTT toan cau: Méi truding kinh t&€ bat dinh (lam phat, 13i sut cao, bi€n ddng chubi cung
(rng) dang khién cac doanh nghiép toan cau trd nén than trong hon trong viéc dau tu vao cac dur an cong nghé
mdi. Dac biét, véi cac cdng ty cung cap gidi phap IT c6 yéu t6 phan cirng nhu méy chd hay thiét bi mang, viéc
nhap khau tr Trung Quéc hodc cac quéc gia chiu thué cao s& lam tang chi phi trién khai va gidm bién Igi nhuan,
nhét 1a véi cac dy an luu trir ddm may, ha tang hodc trién khai tich hgp hé théng (SI). Thém vao d6, bién dong
nhanh va manh cda ty 1& chuyén d6i dong dé My khién trién vong cang thém bat dinh. Vai cac doanh nghiép
nhu TCS (An Do) hay FPT (Viét Nam), véi doanh thu c6 d6 tuang quan I6n v6i déng d, viéc ty & quy déi dong
tién nay gidm cting gay &p lurc 1én i nhuan clia DN trong ngan han. Tuy nhién, vé dai han, cd VN I&n An d6 van
con du dia vé chi phi nhan cdng dé tan dung nham gia tdng kha nang canh tranh. Trong khi d6, déi vai thi
truong Nhat Ban - doanh thu chtd yéu bang dong yén - anh hudng tirty gid khéng qua trong yéu.

«  Doanh nghiép CNTT An D9 ha ky vong ting truéng: Cac tén tudi I6n nhu Infosys, HCL Tech, Wipro
da ha du bdo tang trudng xudng con 2-5% (tir mirc 6-8%), phan anh lan séng "ha ky vong" lan réng
trong nganh. Bién Igi nhuan du kién thu hep do ap luc chi phi luong va khu hao M&A, du dugc hd
trg mdt phan nhty gia va hiéu qua AL Kinh t& vi md bét dinh, dac biét tai My - thi trudng xuat khau
trong diém - dang lam cham chu ky phuc hai chi tiéu cdng nghé. Doanh nghiép chuyén trong tdm
sang cac hgp dong tiét giam chi phi. TCS ghi nhan doanh thu gan nhu di ngang trong Q4/2024, véi
cacnganh nhu ban 1€, 6 td va y té van chiu ap luc do tri hodn dau tu va ché dgi chinh sach. Trong quy
nay, doanh thu USD giam: TCS (-1% QoQ), Infosys (-2.2% QoQ), Wipro (-0.7% QoQ), HCL (-0.3% QoQ).

¢ Doanh nghiép Nhat ting trwdng 6n dinh nh& nhu cau ndi dia: Trong Q4/2024, NTT Data, Fujitsu,
NEC va Hitachi ghi nhan tang trudng don hang manh mé nhd nhu cau DX, hybrid cloud va AL Bon
hang ndi dia clia Fujitsu, NEC tang 9% svck, NTT Data ghi nhan ton don hang tang 9%, Hitachi tang
12% & mang Dich vu & Hé thong s6. Cac cong ty tam trung nhur SCSK, NS Solutions tang trudng don
hang 14-15%. Budc sang nam 2025, nganh CNTT tai Nhat Ban dugc ky vong sé duy tri da tang trudng
6n dinh nh& nhu cau chuyén d6i s6 vuot xa ngudn cung nhan luc, trong béi cdnh dan sé gia va xu
hudng tu dong héa ngay cang rd nét. Bén canh do, s 6n dinh clia déng yen gitp gidm thiéu tac
déng tlr cac bién dong kinh té toan cau.

e Doanh nghiép My tu tin vé cai thién bién lgi nhuan qua ap dung AI: Cognizant, mét trong nhitng
cong ty dich vu IT hang dau tai My gan day da tu tin dat muc tiéu cai thién bién lgi nhuan 10-30bps
moi nam théng qua chién lugc xoay quanh Al va hién dai hoa ha tang - t6i wu héa mé hinh nhan sy
(pyramid structure), ludn chuy&n vai tro, tu ddng hda (RPA, céng cu Al). Cng ty nay tap trung vao
cacthj trudng tang trudng cao nhu luu trir dam may, van hanh s6. Dé tiép tuc tang trudng, Cognizant
da thuc hién chién lugc: 25% cé tie cho ¢6 ddng hién hitu, 25% mua lai 8 phiéu dé én dinh gia c6
phiéu, 50% cho hoat ddng M&A - gilip gilt chan c6 déng, va tang du dia ma rong thi phan trong cac
finh vure tiém nang nhu y té, nang lugng, quéc phong.

Hinh 9. Tang trudng doanh thu trong 12T clia cac doanh Hinh 10. Tang tru'dng EPS trong 12T ctia cac doanh nghiép

nghiép CNTT v6n héa I6n tai An Do (1Q21-4Q24)
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Hinh 11. Doanh thu trong 12T ctia cac doanh nghiép CNTT Hinh 12. EPS trong 12T ctia cac doanh nghiép CNTT vén héa I6n
vén héa 16m tai Nhat Ban (1Q21-4Q24) tai Nhat Ban (1Q21-4Q24)
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Du phdéng 2025F

Bang 2. KQKD & dw phéng

FPT CORPORATION

Lich str Du phdng Du phdng thi truong K& hoach céng ty
2024 2023 +%CK 2025F 2026F 2025F 2026F 2025F
Doanh thu 62,849 52,618 19.4% 74,366 87,616 75,355 90,525 75,400
LNST (TCDTS) 7,857 6,465 21.8% 9,329 10,752 9,689 11,948 9,444 (udc tinh)
Gia dinh & Tém tat kich ban
Kich ban Gia dinh vi md & doanh nghiép Xac suat
Tiéu cyc D Chién tranh thuong mai gay suy thoai. Nhu cau CNTT toan cau suy yéu kéo dai, tri hoan dau tu 15%
chuyén déi s6
. Chi phi nhan su leo thang do lam phat
o Bién dong ty gia bat Igi (JPY/VND, USD/VND)
. GDP Viét Nam: 6.5%
Cosé . VI mé 8n dinh, chi tiéu cdng nghé 6n dinh 70%
D Ty gia trung lap
. GDP VN: 7.2%
o Mang gido duc duy tri téc d6 tang trudng kép
Tich cuc . Mang cdng nghé (Al, ban dan) dat dét pha 15%

. Ty gia thuan lgi
. GDP VN: 7.5%

Doanh thu: Kich ban co s&

. CNTT nudc ngoai
. CNTT trong nudc
e Viénthéng

. Gido duc

Téng doanh thu

Thi truong CNTT nudc ngoai

2023 2024
e Nhat 27% 32.2%
.« My 8.6% 8.9%
e EU 27.1% 51.8%
e APAC 66.2% 34.8%

Tang trwéng Doanh Thu

2025F

26%

11.5%

25%

26%

23

13.5
13.5

15
18

Tang trwéng doanh thu (%)
2025F

2026F 2025F

22.7 38,072

13 9,258

12.8 19,987

12 7,048

17.8 74,366
Ghi cha

Doanh thu (ty)

2026F
46,715

10,462
22,546
7,894
87,616

Chi phi hoat ddng cao va dan sé gia thic ddy nhu cau ty ddng héa va

thué ngoai CNTT.

Thi trudng tang trudng chadm lai cho FPT sau giai doan bung nd 2021-
2022 (tang ~50%). Chi tiéu CNTT chiju ap luc tir lam phat va thué quan.
Canh tranh gay gat & phan khic mid-market.

Thi trudng phan manh, dd canh tranh dich vy thdp hon M§. FPT day
manh hién dién tai Bc, Phap va Béc Au - ngi c6 nhu cau cao vé cloud va

an toan thong tin.

Chuyén déi s6 tang tdc tai Singapore, Thai Lan, Indonesia, dic biét trong

nganh ngan hang, logistics va bao hiém.
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Kich ban co'sé& 2025F 2026F 2027F 2028F
Doanh thu (ty) 74,366 87,616 103,029 120,828
LN gbp (ty) 27,514 32,145 37,582 43,751
LNHBKD (ty) 12,122 14,106 16,485 19,332
Bién LNHD (%) 16.30% 16.10% 16.00% 16.00%
LNTT (ty) 13,232 15,537 18,312 21,206
LNST (ty) 11,193 13,143 15,491 17,939
EPS (dong) 5,892 6,791 8,004 9,268
ROE (%) 28.5% 27.6% 27.3% 26.7%
Taisan (ty) 83,118 94,414 108,120 124,570
VCSH (ty) 35,641 42,380 50,323 59,520
Kich ban tich cuc 2025F 2026F 2027F 2028F
Doanh thu (ty) 75,250 89,735 106,824 126,864
LN gbp (ty) 28,159 33,671 40,310 48,083
LNHDBKD (ty) 12,567 14,806 17,626 20,933
Bién LNHD (%) 16.70% 16.50% 16.50% 16.50%
LNTT (ty) 14,021 16,657 19,964 23,073
LNST (ty) 11,860 14,091 16,888 19,518
EPS (dong) 6,243 7,280 8,725 10,084
ROE (%) 30.1% 29.1% 29.1% 28.1%
Taisdn (ty) 83,829 96,023 111,036 128,984
VCSH (ty) 35,990 43,214 51,873 61,881
Kich ban tiéu cuc 2025F 2026F 2027F 2028F
Doanh thu (ty) 73,193 85,213 98,925 114,561
LN gbp (ty) 26,659 30,415 34,633 39,255
LNHDBKD (ty) 11,345 13,208 15,333 17,757
Bién LNHD (%) 15.50% 15.50% 15.50% 15.50%
LNTT (ty) 12,193 14,314 16,767 19,409
LNST (ty) 10,314 12,109 14,184 16,419
EPS (dong) 5,429 6,256 7,328 8,483
ROE (%) 26.5% 25.9% 25.8% 25.4%
Taisan (ty) 82,196 92,540 105,022 120,023
VCSH (ty) 35,182 41,390 48,663 57,081
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Hinh 13. So db t6 chirc tap doan

FPT CORPORATION

rp

~~

A~ AN

H(E)

Céng nghé Vién théng Gido duc Cong ty lién két
\I./ N N—r—" N—r—"
T/J\ N
FPT Software FPTIS FPT Digital FPT Smart Cloud FPT Online FPT Investment Synnex FPT
(vén d":‘ééf/')s'ooo Y (vBL: 1,100}, 100%) (VBL: 60 ty, 100%) (VBL: 200 ty, 100%) (VDL: 184ty,49.5%) | (VBL:1,000ty, 100%) |  (VDL: 1,188 ty, 48%)
6

N NG ~_ ~_ N N
_FP* m* _F¢ 1*

FPT Teleco FPT Education T Retal

semiconductor (VD|‘-1:54§5;2)5 ty, (VBL: 3,000 1y, 100%) (VD@ ty,
S~— S NS 27

(Vén diéu 18, s& hitu %)

Ngudn: FPT, FPT Telecom* (HOSE: FOX), FPT Retail* (HOSE: FRT)

Hinh 14. K& hoach sv. thuc té

Doanh thu
FY ~ ~ A A ~
Ké hoach Thuc té %chénh léch Ké hoach

2019 26,660 27,717 4.0% 4,460
2020 32,450 29,830 -8.1% 5,510
2021 34,720 35,657 2.7% 6,210
2022 42,420 44,010 3.7% 7,618
2023 52,289 52,618 0.6% 9,055
2024 61,850 62,849 1.6% 10,875
2025F 75,400 13,395

Ngudn: FPT, Mirae Asset Vietnam Research

Hinh 15. Dién bié&n thi gia cho thay FPT c6 dot diéu chinh manh
vé murc P/E trung binh sau khi lién tuc pha dinh trong 2024

30.0
L

M.

25.0 A{ ! “‘\ +1SD
1Y

20.0 W v ¥} AVG

-1SD

+25D

15.0
-25D

Nguén: Bloomberg (t&i ngay 22/4/2025)

Lgi nhuan truéc thué (LNTT)

Bién & Tang trudng LNTT

= AL oA . Tang trudng
Thuc té %chénh léch Bién LNTT LNTT
4,665 4.6% 16.8% 20.9%
5,263 -4.5% 17.6% 12.8%
6,337 2.0% 17.8% 20.4%
7,662 0.6% 17.4% 20.9%
9,203 1.6% 17.5% 20.1%
11,070 1.8% 17.6% 20.3%

Hinh 16. So sanh mat bang P/E va ROE cuia cac cdng ty
CNTT toan cau

= 40
“
& 35 FPT VN
= CMG VN TCS IN Equit
F ‘ ()

30

HCLTIN o Infosys IN
[
25 NEC EoerP
(]
WIPRO IN
20
15 ® IBM US
Cognizant US
10
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TTM ROE (%)

Nguén: Bloomberg (di liéu t&i cudi FY24)
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FPT CORPORATION

Ludn diém dau tu, dinh gia va rui ro

Ludn diém dau tu

FPT (FPT VN) la tap doan cdng nghé hang dau Viét Nam, hoat dong da nganh vGi ba mang chinh
gdm: dich vy CNTT, vién théng, va gido duc. Trong d6, dich vu CNTT toan cau la dong luc ting trudng
6t 16i, ddng gép hon mot nira doanh thu va dugc hudng lgi dai han tir xu hudng chuyén déi s6 tai
My, Nhat va khu vuc chau A - Thai Binh Duang.

Trong b8i cdnh cing thdng thuong mai M§ - Trung ngay cang kéo dai, dich vu CNTT - du bj gidm
trién vong nhung van dugc danh gia kha quan hon véi dac diém dich vu - khéng phu thudc vao linh
kién phan cirng sadn xuat tai Trung Quéc, khdng chiu rao cdn thué quan, va khé bi han ché bai cac
bién phap phong vé thuong mai. Trong dai han, khi Viét Nam ddy manh céng nghiép hoa va phat
trién chudi gia trj cdng nghé cao, vai trd cia mét déi tac cdng nghé noi dia cé kha nang tu phat trién
nén tang Al, san xudt linh kién ban dan va dao tao nhan luc nhu FPT s& trd nén ngay cang thiét yéu.

Pinh gia SOTP & phiéu FPT

Chang t6i sir dung phuong phap dinh gia tirng phan (SoTP) nham phan anh dac diém da nganh cla
FPT. Chlng toi duy tri mdc chiét khdu 5% trén gia tri hgp ly cla tap doan, nham phan anh sy phrc
tap trong o cdu té chirc c6 thé anh hudng dén hiéu qua quan tri.

Bang 3: Gia tri tirng mang kinh doanh

Mang LNST
(25F, ty)
CNTT toan cau 4,964

CNTT trong nwéc 442

Vién théng 3,283
Quang céo truc 161
tuyén

Gido duc 2,193

FPT Retail (FRT) 600

P/E Gia tri S& hiru Gia tri trudc Giad dinh P/E

(x) (ty) (%) CK (ty)

23 114,162 100% 114,162 . Phan &nh tang trudng hai chi s6 6n dinh bén virng

. Tham chiéu theo murc P/E dai han cac cong ty CNTT

An D6.

15 6,630 100% 6,630 . P/E thdp hon toan cau do bién LN ndi dia thap, hop
tac cong gilip da dang héa nguén thu

14 45,967 45.7% 21,007 . Mang bang thong réng tao dong tién tét nhung
gdp su canh tranh cao trong ndi dia.

8.6 1,385 49.5% 686 . P/E thap do rui ro khi mé& réng quy mé va lgi nhuan
bién dong trong vai nam qua

21.3 46,709 100% 46,709 . P/E cao phan &nh thj trudng c6 tiém nang tang
trudng I&n nhG nén tdng cdng nghé EdTech

25 15,000 46.54% 6,981 . P/E dieu chinh cao do Igi nhuan nén thdp va trién

vong phuc hoi ré rang.

. M6 hinh nha thudc van dang trong giai doan m&
réng quy mo va chiém Ilinh thi phan nén chua co6
bién Igi nhuan dang ké.

CTCP Chirng 650 15 9,750 17.90% 1,745 . Mang chirng khoén tiém nang nhung chua phai

khoan FPT(FTS) trong tam tai thdi diém hién tai.

Téng gia tri cdic mang 197,920 ty

Bang 4: Cac diéu chinh va dinh gia hop ly

Piéu chinh Gia tri Ghi cha

+ Gia tri khoan dau tu vao TPBank 1,978 ty . FPT hién ndm gitr 5.29% TPB. Téng v8n héa TPBank
dao ddng tur 30,000-40,000 ty.

+ Tién mat rong tai cdng ty me 8,862 ty . Tién mat tai cdng ty me dugc cdng vao gia tri vén
cht; khdng tinh ng rong & cap céng ty con.

=Té8ng gia tri truwdc khi chiét khiu tap doan 208,760 ty . Téng hgp tir cic mang kinh doanh va khoan dau
tw chién lugc.

(-) Chiét khau tap doan (5%) 10,525 ty . Ap dung chiét khau 5% do mé hinh t6 chirc phirc tap,
du vy marc dd hgp luc van dugc ddm bao nhd
chuyén mén céng nghé.

Gié tri dinh gia sau diéu chinh cudi cing 198,322 ty

S8 lugng 6 phiéu luu hanh

Gia muc tiéu mai cd phiéu

1,471 triéu CP

134,820d/CP



22 Thang 4, 2025 FPT CORPORATION
Bao cdo két qua kinh doanh (Tém tit) Bang can d6i ké toan (Tém tat)
(Ty VND) 2023 2024 2025F 2026F (Ty VND) 2023 2024 2025F 2026F
Doanh thu 52618 62849 74366 87,616 Taisan ngén han 36,706 45,536 52,369 59,503
Gia von hang ban 32298 39150 46,852 55471 Tién & tuong duong tién 8,279 9,315 13,499 17,439
Loi nhuan gop 20320 23698 27514 32,145 Khodn phai thu 8,145 9917 11,260 13,377
Chi phi SG&A 11,868 13,1790 15393 18,039 Hang tén kho 1,593 1,857 2,627 3134
Lgi nhudn HPSXKD (diéu chinh) 8452 10508 12,122 14,106 Tai sdn ngan han khac 18,688 24,446 24,983 25,553
Loi nhuan HBSXKD 8452 10,508 12,122 14,106 Tai san dai han 23,577 26,464 30,749 34,911
Thu nhap khéc 751 561 1,110 1,431 Tai sdn 6 dinh rong 12,382 12,775 16,856 19,819
Thu nhap tai chinh 2,336 1,936 1,980 2,341 Taisan d&dang 1,315 2,560 2,565 2,644
Chi phitai chinh 1,718 1,812 1,389 1,521 Tai san vo hinh 1,257 2,040 1,197 1,166
Thu nhap tai chinh 618 124 591 820 Tai san khac 8,619 9,088 10,119 11,269
Thu nhap khac 91 45 110 129 Tang taisan 60,283 72,000 83,118 94,414
Thu nhap ttr cdng ty con 2 393 409 482 No'ngén han 29,652 34,836 38,380 40,683
Loi nhuan truéc thué 9203 11,070 13232 15,537 Khodn phai tra 2,603 4424 4,574 5,015
Thué TNDN 1415 1,642 2,039 2,394 Vayngan han 13,838 14,446 16,956 16,515
Lgi nhuén tir hoat ddng thudng xuyén 9203 11,070 13232 15537 No ngan han khac 13,211 15,966 16,850 19,153
Lgi nhuan tir hoat ddng khdng thudng - - - - No dai han 698 1,436 1,298 1,161
xuyén
Loi nhudn sau thué 7,788 9427 11,193 13,143 Ngdai han 208 501 363 226
6 ddng cdng ty me 6,465 7857 9329 10,752 Ng dai han khac 490 935 935 935
C6 dong thiéu sé 1323 1,571 1,865 2,392 Téng no 30,350 36,272 39679 41,844
LN trudc thué, 1ai vay, khau hao 10,738 13,044 14521 17228  V6ngdp chlisdhitu 12700 14711 16616 18,076
(EBITDA)
Bién LN gop (%) 38.6% 37.7% 37.0% 36.7% Lgi nhuan git¥ lai 8,674 11,031 14,780 19,837
Bién EBITDA (%) 20.4% 20.8% 19.5% 19.7% Céc khodn gop von khac 3,551 4,003 4,19 4418
Bién LNHD (%) 16.1% 16.7%  163% 16.1% C6 dong thiéu s6 4,959 5933 7,798 10,190
Bién LN rong (%) 14.8% 15.0% 15.1% 15.0% Vén chti sé hiru 29,883 35,678 43,390 52,520
Bao cdo luu chuyén tién té (Tém tt) Céc chi s6 chinh (Tém tat)
(Tf( VND) 2023 2024 2025F 2026F 2023 2024 2025F 2026F
Dong tién hoat dong kinh doanh 9556 11,696 9907 13316 P/E (x) 22.1 19.9 178 154
Lgi nhuén sau thué 8,232 9860 11,193 13,143 P/B (x) 5.7 5.6 46 39
Trich lap 678 1,149 - - EV/EBIT (x) 19.6 15.8 13.7 11.8
Thu nhap ttr cdng ty con - - (409) (482) EV/EBITDA (x) 15.5 13.7 14 9.6
Khau hao 2,287 2,535 2,399 3121 EPS (VND) 4,648 4,877 5,892 6,791
Thu nhap lai thuan 1 (56) - - BPS (VND) 19,665 20,253 24,228 28,809
Thay d6i trong vén luu dong (1,641) (1,793) (3.277) (2467) DPS (VND) 2,000 2,000 1917 2210
Tang/gidm phdi thu (1,163)  (1,914) (1,343) (2117) Ty 1é chitrd 6 tirc (%) 36.7% 30.2% 30.2% 30.2%
Tang/gidm ton kho 39 (265) (770) (508) Ty sudt c6 turc (%) 1.8% 2.0% 1.7% 2.0%
Tang/gidm phai tra 1380 2876 202 679  Tang trudng doanh thu (%) 196%  194%  183%  17.8%
Nhiitng diéu chinh khac (2,254) (2489) (1,367) (522) Tang trudng EBITDA (%) 24.5% 21.5% 11.3% 18.6%
Dong tién tir hoat dong dau tu (6,548) (8462) (5275) (5547) Tang trudng lgi nhuén hoat déng (%)  24.4% 24.3% 15.4% 16.4%
Thay d6i trong tai san hitu hinh &vo (3949) (3261) (5654) (6,133) Tang trudng EPS (%) 5.2% 4.9% 20.8% 153%
hinh
Thay d6i dau tu cdng ty con (1,659)  (1,058) - - Vongquay tai san (x) 0.9 1.0 1.0 1.0
Thay d6i tai san dau tu'tai chinh (3,078) (5673) - - Vong quay khoan phaithu (x) 6.2 6.4 6.6 6.8
C8 tirc & thu nhap I3 2137 1530 1,000 1,302  Vongquay hang tén kho (x) 16.8 211 16.8 184
Dong tién tir hoat déng tai chinh (1,168) (2198)  (448) (3829)  Vongquaykhoan phaitra (x) 111 111 116 116
Tang/gidm ng phaitra 1,719 933 2,372 (579) ROA (%) 9.8% 10.9% 10.5% 10.6%
Thay d6i von chdi s& hitu 73 163 - - ROE (%) 28.1% 28.7% 28.5% 27.6%
Cotlrcdatra (2931) (3292) (2,820) (3,251) ROIC (%) 23.4% 24.8% 25.2% 26.7%
Khac (30) (2) - - No'vay/Von CSH (%) 121.5% 121.7% 111.3% 98.7%
Tang/giam tién 1,839 1,036 4,184 3,940 Ty & thanh toan hién tho (%) 123.8% 130.7% 1364%  146.3%
Tién mat dau ky 6,440 8,279 - - No rong/Vén CSH (%) -41.4% -54.2% -50.4% -53.1%
Tién mat cudi ky 8279 9315 - - Khdnang thanh toan i vay (x) 121 211 215 222

Nguon: FPT, Mirae Asset Vietnam Research estimates

PHU LUC
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Lich st khuyén nghi va gid muc tiéu 2 ndm gan nhat

Céng ty (ma cé phiéu) Ngay Khuyénnghi  Gia muctiéu D)
L 5 FPT VN 12M target price
CTCP FPT 5/6/2024  Tangtytrong 135,500 200000 -
CTCP FPT 04/02/2025 Nam gir 140,000
CTCP FPT 04/17/2025 Mua 134,820 150,000 - o
T T \,“:
100,000 J’FW/'
50,000 -
0
Apr24 Jun24 Aug24 Oct24 Dec24 Feb25 Apr25
Hé théng khuyén nghi c6 phiéu Thang danh gia nganh
Mua : Lgi nhuén ky vong tir 20% tr& 1én Tich Cuc : Cac yéu t6 co ban thudn lgi hoac dang cai thién
Tang Ty Trong: Lgi nhudn ky vong tir 10% tré [én Trung Tinh : Cacyéu t6 co ban 6n dinh va dy kién khéng cé thay déi trong yéu
Nam Gitr : Loi nhuan ky vong trong khoang +/-10% Tiéu Cuc : Cacyéu t6 co ban khong thuan lgi hoac theo xu hudng xau
Béan : Lgi nhuén ky vong tir -10% trd xuéng

* H& théng khuyén nghij clia chiing téi dya trén Igi nhudn ky vong vé ting trudng gia c6 phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich ap dung cac phuong phép dinh gia dugc dé cap trong bao cdo, mot phan dua trén du phdng clia ngudi
phan tich vé lgi nhuan trong tuong lai.

* Viéc dat gid muc tiéu cé thé chju tac dong tir cac i ro lién quan dén cé phi€u, doanh nghiép, cling nhu diéu kién thj trudng, vi md néi chung.

Khuyén céo
K& tlir ngay phat hanh, Chimg Khoan Mirae Asset va cac chi nhanh khéng cé bat ky lgi ich dc biét lién quan dén doanh nghiép cha thé va khdng s& hitu trén 1% s
lugng ¢ phigu dang luu hanh clia doanh nghiép chdi thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cdo nay xac nhan rang (i) nhirng quan diém dugc trinh bay trong bao cdo nay phan anh ding quan
diém ca nhan cac t8 chirc phat hanh va chirng khodan trong bao cao va (i) khdng c6 phan thu lao nao clia chuyén vién phan tich d&, dang, hodc sé truc ti€p
hay gian tiép cé lién quan dén cac khuyén nghj hay quan diém thé hién trong bao cdo nay. Tuong ty nhu cac nhan vién trong cong ty, Chuyén vién phan tich
nhén dugc thu lao dya trén doanh thu va Igi nhuan téng thé clia Chirng Khoan Mirae Asset, trong d6 bao gdm doanh thu tir cac don vij kinh doanh khac nhu
b6 phan Mai gidi té chirc, Ngan hang dau tu hodc Tu vdn doanh nghiép. Tai thdi diém phat hanh bao cdo, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

B4o cdo nay dugc cdng bé bdi Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tat 1a MAS), 1a céng ty chirng khodn dugc ding ky tai nudc
Céng hoa xa hdi chi nghia Viét Nam va |a thanh vién ctia S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu nay dd dugc téng hgp tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng thong tin d6 chua dugc xac minh déc 1ap va MAS khéng cam doan, dai dién hoac bao dam, rd rang hay ngu y,
vé tinh cdéng bang, chinh xac, day dd hoac tinh dang dan cda théng tin va y ki€n trong tai liéu nay hodc clia bat ky ban dich nao sang tiéng Anh tir tiéng Viét.
Trong trudng hop ban dich tiéng Anh clia mét bao cdo dugc chudn bi bang tiéng Viét, badn géc clia bdo cdo bang ti€éng Viét c6 thé d& dugce cung cap cho nha
dau tu trude khi thuc hién bao cao nay.

Déi tugng ti€p nhan dugc nham dén cda bao cdo nay 1a cac nha dau tu td chirc chuyén nghiép, nhitng ngudi cé kién thirc dang k& vé méi trudng kinh doanh
dia phuong, cac thdng 1 chung, ludt va nguyén tic ké toan, va khéng c6 viéc cd nhan nao ti€p nhan hoac sir dung bao cdo nay sé vi pham béat ky luat hodc quy
dinh hodc d&i tugng clia MAS va cac chi nhanh déi vai cac yéu cau vé dang ky hoac cap phép & bat ky khu vire tai phan nao sé nhan dugc hodc sir dung bat ky
thdng tin nao tur day.

B4o c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hi€u 1a mét 151 dé nghi hodc mét I&i mai chao dé thuc hién cac giao dich
bat ky chirng khodn hoac cdng cu tai chinh nao khac. Bao cdo khdng cau thanh 16i khuyén dau tu cho bat ky ngudi nao va ngudi d6 sé khong dugc coi la khach
hang cGia MAS chi vi nhan dugc bao cio nay. Bio cdo nay khdng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu ciu cta cac khach hang ca
nhan. B4o cdo khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét doc 1ap. Thong tin va y kién trong tai liéu nay | ké tir ngay cla tai liéu nay va c6
thé thay d6i ma khéng can thdng béo trudc. Gia va gia tri clia cac khodn dau tu dugc dé cap trong bdo cdo nay va thu nhap tir ching c6 thé gidm gia hoac
tdng gid, va cac nha dau tu c6 thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qua khr khéng phai la biéu thj cho hiéu sudt trong tuong lai. Lgi nhuan
trong tuang lai khéng dugc ddm bao va c6 thé xay ra mat vén ban dau. MAS, cac chi nhanh va gidm d8c, can bd, nhan vién va dai ly ciia ho khdng chiu bat ky
trach nhiém phap ly nao ddi vai bat ky tén that nao phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé da dua ra cac bdo cdo khac khéng nhat quan va dua ra két ludn khac véi cac y ki€n dugc trinh bay trong béo cdo nay. Cac bao céo c6 thé phan anh
céc gia dinh, quan diém va phuong phap phan tich khac nhau ctia cac nha phan tich da chuén bj ching. MAS c6 thé dua ra cac quyét dinh dau tu khdng phu
hogp véi cac y kién va quan diém dugc trinh bay trong b&o cdo nghién clru nay. MAS, cac chi nhanh ctia MAS va gidm déc, can b, nhan vién va dai ly cta ho c6
thé cé cac vi tri dai hodc ngan trong bat ky chirng khoan ch( dé nao vao bat ky lic nao va c6 thé thuc hién mua hodc ban, hodc dé nghi mua hoac ban bat ky
chirng khodn ndo nhu vay hodc cac céng cu tai chinh khac tly tirng thai diém trén thi trudng md hoic theo cach khéc, trong tirng trudng hgp, vdi tu cach 1a
bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh clia né cé thé da cé, hoac c6 thé mong dgi tham gia vao cac méi quan hé kinh doanh véi cac cong ty cha
thé& dé& cung cdp cac dich vu ngan hang dau tu, tao thj trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

Khéng mdt phan nao cla tai liéu nay c6 thé dugc sao chép hodc tai tao theo bat ky cach thirc hoac hinh thirc nao hodc dugc phan phéi lai hoac xuat ban, toan
b6 hodc mot phan, ma khéng cé su déng y trudc bang van ban cdia MAS.
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