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Doanh thu va lgi nhudn 1Q2025 tang
trudng cham lai

Mang CNTT nudc ngoai: Doanh thu
tang truéng cham do hgp dong ky
mdi nlfa cudi 2024 giam tdc

Mang vién théng: Broadband ting
trudng tich cuc, bat chap tinh trang
nganh b3o hoa

Khuyén nghi MUA véi gia muc tiéu
141,100 VND/cé phiéu

M ua thay déi
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Thach thiic ngan han dén ti thi trudng nudc ngoai

Chuyén vién phan tich Nguyén Viét Anh
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(+84) 24-7303-5333

Doanh thu 1Q2025 clia FPT dat 16,065 ty VND (+14.0 YoY/4.1% QoQ), bién |gi nhuan
gop tuang Ung dat khoang 39.2%. Lgi nhudn sau thué 1Q2025 ghinhan 2,493 ty
VND (+21.0% YoY/+4.2% QoQ). Sau Q1, FPT d& hoan thanh 21% k& hoach doanh thu
ca nam (16,065/75,400 ty VND) va 22.6% ké hoach Igi nhuén trudc thué.

Trong ky, FPT ti€p tuc ghi nhan nhiéu don hang I8n tif thi trudng nudc ngoai, thang
thdu 9 du an 18n v8i quy mo trén 10 triéu USD, tang 125% so vdGi cung ky nam trudc.
Tuy nhién, tang trudng am clia sé hgp dong quy md 1 triéu USD, dat 66 du an (-
10.8% YoY) khién cho doanh thu mang dich vu CNTT chi dat dat 8,186 ty VND (+17%
YoY) va thap hon so vdi tang trudng trung binh 20% cla cac quy trudc do.

Trong Q1/2025, mang vién thong ghi nhan tang trudng doanh thu va Igi nhuan
trudc thué & miic 2 con sd, lan lugt dat 4,582 ty VND (+14% YoY) va 966 ty VND
(+17% YoY). Broadband la [inh vuc dan dat tang trudng vdi doanh thu dat 2,397 ty
VND (+16% YoY).

Dua trén dinh gia FCFF va P/E, tri€n vong kinh doanh cling nhu xem xét cac rdi ro
c6 thé phat sinh, ching t6i khuyé&n nghi MUA d6i vdi c6 phiéu FPT. Gia muc tiéu la
141,100 VND/c8 phiéu.

Dii liéu giao dich Bién ddng gia c6 phiéu

.. n Ty & CP ty do chuyén nhugng 792% (%) YTD 1M 3M 12M
Gia muc tieu VND 141,100 GTGD TB 3 thang (ty VND/triéu USD) 897.3/34.8  Tuyét doi 6.1 174 -19.9 25
Tang/giam (%) 20.5% S6 hitu nudc ngoai (%) 41.1%  Tudng ddi 2.8  -194 268 6.9
Gié hién tai (04/06/2025) VND 116,100 C8 déng 18n Trudng Gia Binh
Gia muc tidu dong thuan VND 139,400 (6.99%)

Vén héa thi trudng 173.9/6.7
(nghin ty VND/ ty USD)

Gid (LHS) Tuong quan Vnindex (RHS)
Du phdéng KQKD & dinh gia (VND) %)
FY-end 2023 2024 2025F 2026F 160,000 - 40
Doanh s6 thuan (ty VND) 52,618 62,849 73,068 83,561 150,000 | 30
L&i/(16) tif HDKD (ty VND) 7,788 9,420 11,349 13,836 140,000
Lgi nhuan ctia Cb cdng ty me (ty VND) 6,465 7,849 9,454 11,525 130,000 r 20
EPS (VND) 5,091 5,335 6,426 7,834 120,000 | 10
Téang trudng EPS (%) 52 5.0 20.0 22.0 110,000
P/E (x) 21.7 26.5 22.0 180 100,000 o
P/B (x) 6.0 5.8 4.8 3.9 90,000 .10
ROE (%) 26.0 26.3 26.3 26.0
Ty suét c6 tdc (%) 2.0 2.1 2.1 2.1

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Hoat dong kinh doanh

= CNTT nudc ngoai
= CNTT trong nudc
Vién théng

Gido duc & DTK

FPT la tdp doan da nganh tap trung
vao linh vuc cong nghé thong tin, vdi
4 mang chinh: dich vu phdn mém,
cung cap ha tang vién théng, gido
duc dao tao. Chiém 46% téng doanh
thu cla tdp doan, mang cong nghé
thdng tin dang phuc vu cac thi truéng
[8n gobm: Nhat Ban, EU, My va Dong
Nam A. Hién doi ngii ki su cong nghé
FPT s hitu v8i gan 24,000 ngudi.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Tang trudng tiéu thu chuyén dai s sé la dong luc cho doanh thu. Chi tiéu cho linh vyc CNTT toan cau sé&
la yéu t6 thic ddy mang CNTT cua FPT, du kién doanh thu mang CNTT ndm 2025 tdng trudng 21.9%.

Hé sinh thdi mang vién thdng déng gép doanh thu &n dinh. Broadband s& duy tri 6n dinh doanh thu
trong khi Data Center va PayTV dong gép tang trudng dai han.

Cd sé dao tao mdi di vao hoat dong tao ddng luc tang trudng doanh thu. Co s& dao tao tai Hué va Hau
Giang gilp tang s6 lugng ngudi hoc, qua d6 nang doanh thu 2025 dat 7,443 ty VND (+21% YoY).

Chi tiét & phan dudi ctia bao cao

Chi tiét & phan dudi ciia bdo céo

Chi tiét & phan dudi ctia bao cao

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Du phéng dong thuan* Chénh léch
2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 73,068 83,561 1% -1% 72,382 84,893 1% -2%
EBIT 11,785 13,941 1% -1% 12,016 14,432 -2% -3%
LNST cOng ty me 9,454 11,525 1% -1% 9,184 11,082 3% 4%
Ngudn: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: [a dy phéng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
Kich ban co sé:

Kich ban tich cuc

Kich ban cd s (Gid muc tiéu)

Kich ban tiéu cuc

Gia hién tai

VND 151,900

(S8 lugng nhan sy va HD ki mdi tang nhanh)

VND 141,100

VND 130,800

(s6 lugng nhan sy va HD ki mdi tang cham)

VND 117,100

1)  HD kimditing 15%
2) SEKisutdng12%

Kich ban tich cuc:
1)  HD kimditing 20%
2)  SEKisutdng14%

Kich ban tiéu cuc
1)  HD kimditing 10%
2)  SEKisutdng10%
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Doanh thu 1Q2025 tang trudng
cham 14% YoY nhung hgp déng ky
mdi ghi nhan ting trudng tich cuc

KBSV

RESEARCH

HOAT DONG KINH DOANH

Doanh thu 1Q2025 clia FPT dat 16,065 ty VND (+14.0% YoY/4.1% QoQ), bién Igi
nhudn gop tudng Ung dat khoang 39.2%. Ldi nhuén sau thué 1Q2025 ghi nhan
2,493 ty VND (+21.0% YoY/+4.2% QoQ). Sau Q1, FPT d4 hoan thanh 21% ké&
hoach doanh thu ca ndm (16,065/75,400 ty VND) va 22.6% ké hoach Igi nhuin
trudc thué.

Mang dich vu CNTT tai thi truGng nudc ngoai tiép tuc la dong luc tang trudng
chinh véi doanh thu dat 8,186 ty VND (+17% YoY). Gia tri hgp déng ky mdi du

dat tdng trudng 2 chii s6, dat 11,505 ty VND (+ 17.2% YoY), nhung s6 lugng du
an ky mdi cé gia tri trén 1 triéu USD (bao gobm cac du an I8n trén 5 triéu USD)

giam con 75 du an (so v4i 81 du an trong Q1/24).

Bang 1. Cap nhat Két qua kinh doanh Q1/2025

(ty VND) Q1/2024 Q1/2025 +/-%YoY Chi thich
Doanh thu 14,093 16,065 14%

CNTT Nudc ngoai 7,000 8,186 17%  Nhgvao ap dung cac cdng nghé méi, doanh thu chuyén déi
s6 tang trudng tich cuc, dat 3,579 ty VND (+21% YoY). Ty (€
doanh sé/gia tri hgp dong ky mdi cai thién 1én mic 1.4 lan
(so vdi 1 1an cta quy trudc), hifa hen tang trudng doanh thu
cac quy sau.

Nh3t Ban 2,695 3,514 30%
us 1,858 2,002 8%
EU 552 688 25%
APAC 1,895 1,982 5%

CNTT Trong nudc 1,472 1,583 8%  Doanh thu dich vu made by FPT tang nhe 6% YoY trong khi
déng gdp ctia mang dich vu phan cling tang tif nén thap.

Vién thong 4,012 4,582 14%

Gido duc 1,776 1,834 3%  Tangtrudng thap hon so vdiky vong do ky tuyén sinh 2024
hoan thanh th3p chi tiéu trong bdi canh gia tang canh tranh
tU ddn vi gido duc cong lap.

Dau tu khac -167 -127 -24%

Lgi nhuén gop 5,510 6,301 14%
Bién lgi nhudn gép 39.1% 39.2% 0 ppts
Thu nhap tai chinh 457 573 25%
Chi phi tai chinh 334 311 7%
Lgi nhudn tif cdng ty LD, LK 75 137 83%  Chu yéu dén tif hoat dong kinh doanh cd |&i ctia FRT dat 167
ty trong Q1/25 so vGi mifc 38 ty VND cung ki.
SG&A 3,192 3,706 16%
L&i/ 16 tif hoat ddng kinh doanh 2,318 2,595 12%
Thu nhap khac =27 -8 -70%
Lgi nhuén trudc thué 2,414 2,849 18%
Ldi nhuan sau thué 2,160 2,596 20%
LNST c6ng ty me 1,798 2,174 21%
Bién LNST 15% 16% 1ppts

Ngudn: Bdo cdo cdng ty, KBSV
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Bi€u db 2. K&t qua kinh doanh FPT, 2021-2024 Biéu d6 3. Két qua kinh doanh nudc ngoai, 2020-2024
(ty VND) Doanh thu (Tréai) —@— Bién |gi nhuan gbp (Phai) (ty VND) Doanh thu (Tréi) —0— Bién lgi trudc thué (Phai)
20,000 + T 41% 9,000 —+ T 20%
18,000 + 1L aom 8,000 + + 18%
16,000 + 7,000 1 - 16%
14,000 + T+ 39% 6,000 + -+ 14%
12,000 + 1 00 5000 & + 12%
10,000 + 1 + 10%
8000 4+ + 3% 000 - 8%
’ 3,000 +
6,000 + 1 360 ' T 5%
4000 + ’ 2000+ 1 4o
’ 1 350 1,000 1 + 2%
2,000 —+
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Nguon: FPT, KBSV Nguon: FPT, KBSV
Mang CNTT nudc ngoai: Nhat Ban Xu hudng st dung Al tao sinh trong cac doanh nghiép va té chic sé diénra
ti€p tuc dem vé doanh thu vugt manh mé& nham cai thién hiéu qua hoat dong kinh doanh s& thiic day chi tiéu
tréi, trong khi cac thi trudng khac toan cau cho phan mém va dich vu CNTT. Theo Canalys, gia tri nganh cong
gap thach thic nghiép CNTT sé& dat 6,300 ty USD va nhanh chéng dat 10,000 ty USD dén ndm

2035. Al s& [a dong luc thic day dau tu mé rong ha tang phan clng, déng thai
thic ddy manh mé& nhu ciu chuyén d6i s6 thong qua dich vu phan mém van
hanh bdi Al. Ching tdi ki vong FPT s& tiép tuc bat kip cac xu hudng md&i nham
ddy manh hoat déng dau tu tai cac thi trudng trong diém:

- Thitrudng Nhat Ban: Xu hudng gia hda dan s6 tai Nhat Ban gay ra
thi€u hut nhan luc [inh vuc s& thic day dau tu vao cac san pham cong
nghé gilp tang kha nang tu ddng hoa, cai thién hiéu suat lam viéc va
giam phu thudc vao con ngudi. Mat khac, tinh trang thiéu hut lao dong
c6ng nghé thong tin (CNTT) trong viéc van hanh ha tang CNTT dang
phat trién s& md ra cd hdi véi cac doanh nghiép CNTT s4 hitu luc lugng
lao d6ng tré va doi dao nhu FPT. Du an Al Factory v3i téng mic dau tu
100 triéu USD du kién s& hoan thién hé sinh thai san pham cta FPT,
gilip doanh nghiép nam bat cd hdi md rdng thi trudng Nhat Ban, udc
tinh doanh thu tai day trong nam 2025/2026 dat 15,700/20,060 ty VND
(+27%/29% YoY).

- Thitrudng APAC: FPT da ky két hogp dong tri gia 67 triéu USD vdi doi
tac Indonesia la KMP Aryadhana, la thudng x& hang dau Indonesia
hoat dong trong linh vuc d6i mdi sang tao. Vi gi thé vé tri tué nhan
tao (Al), blockchain, Internet van vat va dién toan dam may, FPT c6
kha nang thuc thi va tham gia sdu réng vao linh vic ESG va gido duc.

- Thitrudng EU va US: Trong ndm 2024, FPT ghi nhan két qua tang
trudng vugt bac tai thi trudng Hoa Ky khi thanh cong ky két hgp dong
quy m6 225 triéu USD trong [inh vuc Dich vu Quan ly (Managed
Services), déng thdi cling la hgp dong ¢6 gia tri l8n nhat cua FPT. Sau
dd, RWE va FPT cling da ki két hgp déng dich vu quan ly I6n nhat trong
lich st hoat déng cua FPT tai khu vuc Chau Au, gia tri hdn 100 triéu
USD. Ching t6i cho rang cac hdp dong trén s& bao dam cdng viéc cho
FPT trong vong 3-5 ndm tdi, la dong luc tang trudng doanh thu duy tri
muc cao, dat 15-25% YoY.

Theo d6, chling t6i dua ra du phdng doanh thu mang CNTT ndm 2025 tang
trudng 22% YoY, dat 37,701 ty VND dua trén (1) Dy an Al Factory sé hoan thién
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hé sinh théi sdn pham va gilp FPT tiép cn siu réng hon téi khach hang; (2)
Cac hgp dong 1&n vdi thdi gian dai giip doanh thu FPT duy tri n dinh. Sang
nam 2026, tong doanh thu mang CNTT nudc ngoai du kién dat 45,091 ty VND
(+20% YoY) va tiép tuc la dong luc ddng gbp tang trudng chinh cho doanh thu
ca mang CNTT dat 54,084 ty VND (+17% YoY).

Biéu db 4. Tang trudng hgp dong ky mdi theo gia tri, 2020-

2024
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Ngudn: FPT, KBSV

Mang Giao duc & dau tu: dong gép

tich cuc vao tang truéng

Biéu d6 5. Udc tinh doanh thu déng gép tii cac thi trudng nudc
ngoai, 2021-2026F

(ty VND)
50,000
45,000 —+
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15000 +
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Ngudn: FPT, KBSV

Trong Q1.25, mang gido duc c6 cai thién nhe, dat doanh thu 1,834 ty VND
(+3.2% YoY). MUic 16 thap han clia mang dau tu, dat -127 ty VND so véi -167 ty
VND cling ky hé trg cho két qua kinh doanh mang gido duc va dau tu dat 1,707
ty déng (+6.1% YoY/+3.3% QoQ). Chling t6i cho rang mang gido duc s& ghi nhan
tang trudng nhe trong Q2/2025 nh& muic hoc phi diéu chinh tdng hang ndm va
ki vong quay trd lai quy dao tang trudng 2 con s6 vao mua tuyén sinh dai hoc
dién ra trong Q3. FPT s& tdp trung quang ba 2 nganh hoc chinh [a Quan tri kinh
doanh va Cong nghé thdng tin, cling véi cac chuang trinh hoc mdi nhu: Tri tué
nhan tao va Ky thuat 6 t6, gitp bao dam sé lugng sinh vién.

Trong nam 2025, FPT duy kién sé dua vao van hanh thém cac trudng tai Hué va
Hau Giang, hai dia phudng mdi trong hé théng, qua d6 nang sé lugng cs s ma
mdi [én gan 20 trugng trén toan qudc, hién dién tai 14 tinh thanh. Khi di vao
hoat dong 6n dinh, du kién s6 hoc sinh s& dugc bd sung thém 25,100 ngudi.
Chung t6i du phdong doanh thu mang gido duc va dau tu sé tang 21%/14% YoY
trong giai doan 2025/26, dat 7,443/8,502 ty VND nhg s6 lugng hoc sinh tang du
kién 9% mdi ndm, dat 182,415/198,999 hoc sinh.
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Biéu d6 6. S6 lugng hoc sinh Ung tuyén dai hoc FPT theo Biéu d6 7. Doanh thu khéi gido duc va sé lugng hoc sinh

cac nganh va ty & hoan thanh chi tiéu

(hocsinh) ECNTT  mQuan tri kinh doanh Khéc
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Ngudn: FPT, KBSV

Mang Vién thdng: Broadband ting
trudng tich cuc, Data center &
PayTV c6 nhiéu tiém nang dai han

Nguon: FPT, KBSV

Trong Q1/2025, mang vién thong ghi nhan tdng trudng doanh thu va Igi nhun
trudc thué 8 miic 2 con s, lan lugt dat 4,582 ty VND (+14% YoY) va 966 ty VND
(+17% YoY). Broadband la [inh vuc dan dat tang trudng vdi doanh thu dat 2,397
ty VND (+16% YoY). Cac hoat dong kinh doanh khac ghi nhan cai thién nhe,
trong d6 c6 linh vyc Data Center tang trudng cham lai cht yéu do dy an Data
Center tai TP.HCM ti€p tuc bi tri hodn dua vao van hanh bdi khé khan trong
hoat dong logistic. Du kién ngay khanh thanh dy an bi lui sang cu6i 2025.

Trong tudng lai, ching tdi cho rang linh vuc PayTV va Data Center sé& dan dat
tang trudng ctia mang vién thong nha gia tang chi tiéu cla ngudi dung vdi cac
dich vu mdi. Su chap nhéan réng rdi cia ngugi tiéu dung vdi cac nén tang truyén
hinh tra phi s& la co hdi thuén Igi cho cac doanh nghiép sé hitu da dang chuang
trinh giai tri nhu FPT Play tiép tuc duy tri toc d6 tang trudng 2 chi sé nhd tép
khach hang dugc md rong. Mang Data Center clia FPT sé tiép tuc thu hat khach
hang nhg xu huéng phat trién dién toan dam may va tri tué nhan tao sé thic
day nhu cau hé théng [uu trif. Ching tdi du bdo doanh thu mang vién théng
cta FPT [an lugt dat 18,844 ty VND va 19,729 ty VND trong giai doan 2025/2026,
tudng dudng mUc tang 10% YoY/8.4% YoY.

Biéu d6 8. Ty & tham nhip clia cic nén tang video truc tuyén

Q4/23 = Q1/24 © Q2/24 mQ3/24 W Q4/24
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Ngudn: Decision Lab, KBSV
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Biéu d6 9. S6 lugng thué bao va doanh thu thué bao cac dich vu truyén hinh tra phi

(thué bao) S6thuébao ~ —@— Doanh thu/thué bao (nghin VND)
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dat dong

Ngudn: Make in Vietnam, KBSV
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DU PHONG KQKD VA PINH GIA
Bang 10. Dy phéng K&t qua kinh doanh
(ty VND) 2024 2025F +/-%YoY 2026F +/-%YoY Chd thich
Doanh thu 62,963 73,068 16% 83,561 14%
CNTT Nudc ngoai 30,952 37,701 22% 45,091 20%

Nhat Ban 12,325 15,759 28% 19,626 25% Ky vong doanh thu tlf thi trudng Nhat Ban dan dau
va ti€p tyc tdng trudng nhd vao sy am hiéu thj
trudng va kha nang duy tri [gi thé canh tranh vé chi
phi.

M§ 7,751 8,759 13% 9,810 12%  Tiéu dUng chuyén ddi s6 thic ddy tang trudng doanh
thu ctia FPT khi cong ty tich cuc tham gia thj trudng
thong qua M&A

EU 2,636 3,295 25% 3,789 15%  Tiép tuc md rdng thi phan tai EU nhd tich cyc tham
nhap [inh vuc san xuat pham mém 6 t6, xu hudng
mdi trong phat trién phan mém

APAC 8,240 9,888 20% 11,866 20%

CNTT Trong nudc 8,157 8,565 5% 8,993 5%
Vién thong 17,618 19,363 10% 20,981 8%
Gido duc & Dau tu 6,129 7,443 21% 8,502 14%
Ldi nhuan gbp 23,800 27,224 14% 31,597 16%
Bién lgi nhudn gép 38% 37% -1 ppts 38% 1ppts
Thu nhap tai chinh 1,929 2,488 29% 2,810 13%
Chi phi tai chinh 1,812 1,618 -11% 1,479 -9%
Lgi nhuan tif céng ty LD, LK 394 735 87% 1,095 49%  Tang trudng manh nhd déng gdp cda lgi nhudn sau
thué clia FRT dat 816 ty VND trong 2025
SG&A 13,284 15,439 16% 17,656 14%
L&i/ 16 tif hoat ddng kinh doanh 10,516 11,785 12% 13,941 18%
Thu nhap khac -103 0 -100% 0 na
Lgi nhuén trudc thué 11,071 13,583 23% 16,560 22%
Lgi nhuén sau thué 9,420 11,349 20% 13,838 22%
LNST c6ng ty me 7,849 9,454 20% 11,527 22%
Bién LNST 15% 16% 1ppts 17% 1ppts

Ngudn: Bao cao cdng ty, KBSV

Khuyén nghi MUA véi gia muc tiéu

141,100 VND/c8 phiéu

Hién tai, c6 phi€u FPT dang giao dich & mic P/E cao hon + 2 d6 l&ch chuan,
phan anh ki vong cuda thi trudng vao trién vong tang trudng ciia doanh nghiép
khi s& lugng cac hgp dong gid tri cao ting manh. Ching téi cho rang da tang
trudng Igi nhudn clia FPT sé tiép tuc duy tri 17-20%/nam trong vong 3-4 nam
t8i, qua d6 can dinh gia FPT tuong quan vdi cac cong ty hoat ddng trong mang
tuong tu tai quéc gia dang phat trién ciia Chau A. Cu thé, ching t6i lya chon
cac céng ty hoat dong cung linh vuc va cé muc von héa tugng duang vai FPT dé
thuc hién dinh gia mang cdng nghé va vién thong cia doanh nghiép. Dai véi
mang gido duc va dau tu, ching téi cho rdng mic gia hién tai phan anh ding
v@i gid tri cua hoat déng kinh doanh.

Chung toi két hgp st dung 2 phuong phap dinh gia la chiét khdu dong tién
(DCF) va boi s6 P/E, ty |€ cho 2 phudng phap la 50:50. Theo d6, muc gia ching
t6i dua ra cho c6 phiéu FPT la 141,100 VND/c6 phiéu, cao hon 21.1% so vdi gia
ddng clia ngay 04/06/2025.
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Bang 11. Dinh gia FCFF

(Ty VND) Phudng phap Gia tri cia FPT
Gid tri tich Ly 52,027
Gia trj dong tién vinh vién EV/EBITDA 9x 116,918
Tong gia tri 168,945
(+) Tién & Dau tu ngdn han 30,523
(-) Vay ng rong -19,307
(-) Lgi ich c6 ddng thiéu s6 -5,671
Gia tri VCSH 174,490
SG lugng cd phiéu dang luu hanh (triéu CP) 1,270.00
Gia trj c6 phiéu 137,400

Ngudn: KBSV

Bang 12. Dinh gia P/E
(Ty VND) PJE Gia tri ca FPT
Mang CNTT 23 95,459
Mang Vién théng 16 18,333
Mang Gido duc va dau tu 17 30,908
Gia muc tiéu 144,700

Nguon: KBSV

Bang 13. Téng hdp dinh gia

Phudng phap Gia du phéng (VND) Ty trong Gia du phéng theo ty trong (VND)
FCFF 137,400 50% 68,700
P/E 144,700 50% 72,350
Gia muc tiéu 141,100
Gia hién tai (04/06/2025) 117,100
Upside 20.5%

Nguén: KBSV

Bi€u d6 14. Dién bién P/E cia FPT
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Ngudn: Bloomberg, KBSV
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CTCP FPT (FPT) - Bang tém tit KQKD & Dy phéng 2023A-2026F
Béo cio K&t qua HDKD Bang cén d8i ké toan
(TYVND) 2023 2024 2025F 2026F (TyVND) 2023 2024 2025F 2026F
(Béo cdo chuan) (Béo cdo chudn)
Doanh sé thuan 52,618 62,849 73,068 83,561 TONG CONG TAI SAN 60,283 72,013 81,107 93,202
Gid vén hang ban 32,208 39,049 45844  -51964 TAI SAN NGAN HAN 36,705 45,475 51,639 58,731
L&i gop 20,320 23,800 27,224 31,597 Tién va tuong duong tien 8,279 9,315 7,339 9,304
Thu nhap tai chinh 2,336 1,929 2,488 2,808 Gid tri thudn dau tu ngan han 16,104 21,785 217,756 30,695
Chi phi tai chinh -1,718 -1,812 -1,618 -1,479 Céc khoan phai thu 9,674 11,380 13,230 15,130
Trong dé: Chi phi l&i vay -833 -552 -1,618 -1,479 Hang tén kho, rong 1,593 1,836 2,155 2,443
L3i/(16) tif cong ty lién doanh (tlf ndm 2015) 42 394 735 1,095 TAI SAN DAI HAN 23,578 26,538 29,468 34,471
Chi phi ban hang -5,243 -6,205 7,212 -8,247 Phai thu dai han 0 0 0 0
Chi phi quan ly doanh nghiép -6,625 7,079 -8,227 -9,409 Taisancd dinh 12,382 12,800 16,392 20,847
L&i/(18) tif hoat d6ng kinh doanh 9,112 11,027 13,390 16,365 Taisan dd dang dai han 1,315 2,560 1,500 1,500
Thu nhap khac 91 45 45 45 Dau tudai han 3,335 3,319 3,712 4,260
Chi phikhac -201 -148 -148 -148 Lgi thé thuong mai 1,284 1,097 1,097 1,097
Thu nhap khac, rong 292 193 193 193 NG PHAI TRA 30,350 36,217 37,885 40,073
L3i/(16) tif cdng ty lién doanh 0 1 2 3 Ngngan han 30,671 35,800 37,971 40,160
L5i/(13) rong trudc thué 9404 11220 13,583 16,558 Phai tra ngudi bén 15814 20334 23872 27,05
Chi phi thué thu nhap doanh nghiép -1,651 -1,989 -2,424 2,754 Ngudi mua tra tién trudc 0 0 0 0
L&i/(16) thuan sau thué 7,788 9,420 11,349 13,836 Vayngdn han 13,838 14,446 13,078 12,079
Lgi ich clia ¢& ddng thiéu s& 1,323 1,571 1,895 2,311 Ngdai han 698 1,436 935 935
Lgi nhudn clia C6 dng clia Cong ty me 6,465 7,849 9,454 11,525 Phai trd nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sé hoat déng Doanh thu chua thyc hién 490 935 935 935
2023 2024 2025F 2026F Vay dai han 208 501 0 0
Ty suat gi nhuan gop 38.6% 37.9% 37.3% 37.8% VON CHU SG HUU 29,933 35797 43222 53,129
Ty suat EBITDA 20.4% 20.8% 19.4% 19.6% Vén gép 12,700 14,711 14,711 14,711
Ty sudt EBIT 16.1% 16.7% 16.1% 16.7% Thang du vén c6 phan 0 0 0 0
Ty suat Igi nhuan trudc thué 17.5% 17.6% 18.6% 19.8% L&i chua phan phai 8,674 11,024 16,969 25,305
Ty suat ldi hoat dong KD 17.3% 17.5% 18.3% 19.6% Vén Ngan sach nha nudc va quy khac 3,600 4,128 4,037 4,037
Ty suat ldi nhuan thudn 14.8% 15.0% 15.5% 16.6% Lgi ich c& ddng khdng kiém soét 4,959 5,934 7,505 9,076
Béo cdo luu chuyén tién té Chi sé chinh
(TyVND) 2023 2024  2025F  2026F (X, %, VND)
L&i trudc thué 9,203 11,071 13,337 16,261 Chisé dinh gia
Kh&u hao TSCD 2,287 2,560 2,422 2,422 P/E 217 26.5 22.0 18.0
L&i/(16) tif hoat dong dau tu -1,976 -1,720 3,274 -3,903 P/E pha lodng 27.7 26.5 22.0 18.0
Chi phi l&i vay 833 552 1,618 1,479 P/B 6.0 5.8 4.8 3.9
L4i/(16) trudc nhiing thay déi vén luu déng 10,991 13,599 14,104 16,259 P/S 3.4 33 2.8 25
(Téng)/giam cac khoan phai thu -1,163 -1,892 -1,850 -1,900 P/Tangible Book 6.0 5.8 4.8 39
(Tang)/giam hang tén kho 396 -244 -319 -288 P/Cash Flow 18.8 16.4 17.5 15.5
Tang/(giam) cac khoan phai tra 1,380 3,930 3,538 3,187 Gi4 tri doanh nghiép/EBITDA 19.4 194 18.7 16.4
(Tang)/giam chi phi tra trudc 65 -418 0 0 Gid tri doanh nghiép/EBIT 24.7 24.1 225 193
Chiing khoan kinh doanh, chi phi l&i vay, thuéva khac -2,136 2,270 -3,591 -3,887
Luu chuyén tién té rong tif cac hoat ddng san xuat kinh doanh 9,517 12,689 11,865 13,355 Hiéu qua quan ly
Tién mua tai san ¢d dinh va cac tai san dai han khac -3,978 -4,261 -4,954 -6,877 ROE% 26 26 26 26
Tién thu dugc tif thanh ly tai san ¢d dinh 29 14 0 0 ROA% 13 13 14 15
Tién cho vay hodc mua céng cu ng -33,536 -42,720 -43,018 -39,986 ROIC% 24 25 24 25
Tién thu tlf cho vay hodc thu tif phat hanh céng cu ng 30,458 37,047 37,047 37,047 Cau triic tai chinh
Dau tuvao cac doanh nghiép khac -1,754 -1,173 0 0 Ty sudt thanh toan tién mat 0.8 0.9 0.9 10
Tién thu tif ban cac khoan dau tu vao cac doanh nghiép kha 95 48 48 48 Ty suat thanh todn nhanh 11 1.2 13 14
C4 tiic va tién 1di nhan dugc 2,137 1,597 2,881 3,355 Ty suat thanh todn hién thai 12 13 1.4 15
Luu chuyén tién té rong tif hoat ddng dau tu -6,548 9,447 -8,043 -6,461 Vén vay dai han/Vén CSH 0.0 0.0 0.0 0.0
Tién thu tif phat hanh c6 phiéu va von gép 73 163 0 0 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 Vén vay ngan han/Vén CSH 0.5 0.4 0.3 0.2
Tién thu dugc cac khoan di vay 34,271 31,903 31,903 31,903 Vénvay ngén han/Téng Taisan 0.2 0.2 0.2 0.1
Tién tra cdc khoan di vay -32,552 -30,970 -33,772 -32,902 Céng ng ngdn han/Vén CSH 1.0 1.0 0.9 0.8
Tién thanh todn vén gdc di thué tai chinh -30 2 0 0 Céng ng ngan han/Téng Tai san 0.5 0.5 0.5 0.4
Coticdatra -2,931 -3,292 -3,929 -3,929 Téng cong ng/Vén CSH 1.0 1.0 0.9 0.8
Tién |3} d3 nhan 0 0 0 0 Téng cdng ng/Tdng Tai san 0.5 0.5 0.5 0.4
Luu chuyén tién té tif hoat déng tai chinh -1,168 2,198 -5,799 4,929 Chi sé hoat dong
Luu chuyén tién thudn trong ky 1,800 1,044 -1,977 1,965 Hés6 quay vong phai thu khach hang 6.0 6.0 57 57
Tién va tudng dudng tién dau ky 6,440 8,279 9,315 7,338 Hésd quay vong HTK 20.3 21.3 213 21.3
Tién va tudng dudng tién cudi ky 8,279 9,315 7,338 9,303 Hé s quay vong phai trad nha cung cap 3.6 38 37 3.7

Ngudn: Bo cdo cdng ty, KBSV
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, sé 5 Dién Bién Phd, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H& Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s 93 - 95 Ham Nghi, Quan 1, 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, s6 37 Tén Dic Thang, Quan 1, TP H6 Chi Minh

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

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(Dua trén ky vong tang gia trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(Dua trén danh gia trién vong trong 6 thang tdi)
Tich cyc: Trung l4p:
Vugt trdi han thi trudng Phu hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay la ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.


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

