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FPT VN « CNTT

Ccong ty CP FPT

Thich irng trong giai doan tang truéng mai

FPT da diéu chinh gidam ké& hoach tang trudng co’ s& 2025 xudng 15% doanh thu va
18-19% lgi nhuan (so v&i 20%/21% tai PHDCD).

Tinh dén thang 7/2025, c6ng ty ghi nhan doanh thu 38.091 ty dong (+11,2% svck) va
LNTT 7.196 ty dong (+18,4% svck), twrang Urng bién LNTT 18,9%.

Mang Cong nghé 7T25 tiép tuc la dong luc chinh véi doanh thu 23.543 ty dong
(+11,4% svck) va LNTT 3.288 ty dong (+14,4% svck), bién lgi nhuén 14%. Tuy nhién,
tang trudng dich vu CNTT nudc ngoai chirng lai do tri hodn chi tiéu lién quan dén thué
quan va cac hgp déng quy md nho gidm di khi khach hang uu tién tiét kiém chi phi nho
str dung AL APAC (dac biét Singapore, Han Quéc) ghi nhan muirc gidm téc ré nét. Trién
vong tang trudng dang yéu dan, tuong dong véi xu hudng cham lai ¢é tinh cau trdc 6
cac doanh nghiép IT An D6.

Vién thdéng 7T25 dat doanh thu 10.984 ty dong (+12,9% svck) va LNTT 2.473 ty dong
(+19,9% svck), bién Igi nhudn 22,5%. FPT dang m& réng nang luc ha tang, véi trung
tam dir liéu chudn LEED tai Quan 9 (du kién 2H25) b6 sung thém 3.600 racks, nang téng
cOng suat tir mire 3.400 racks hién tai.

Gido duc, Pau tu & Khac 7725 dat doanh thu 3.565 ty déng (+5,5% svck) va LNTT
1.434 ty dong (+26,1% svck), bién Igi nhuan cao 40,2%. Mang gido duc sé m& réng
manh nhd khu phirc hgp Hué (20.000 sinh vién, du kién van hanh 2026). Cong trinh da
gan hoan thién va dang chuan bi van hanh.

Téng ng phai tra tang 5.453 ty dong (+15% so v6i dau ndm) 1&én 41.725 ty dong, tuong
rng 1,05 1an vén cha va chiém 51,1% téng tai san. Pang chd y, ng vay va thué tai
chinh dai han tang thém 2.239 ty déng 1én 2.740 ty dong (+22,3% so véi dau nam),
phan &nh viéc FPT tiép tuc ddy manh dau tu cac du an ha tang.

Chuing t6i duy tri khuyé&n nghi Tang ty trong vé&i gia muc tiéu 117.048 déng/cp. DU
2H25 ¢6 thé hudng lgi tir chi tiéu CNTT hdi phuc va mla vu tuyén sinh, rdi ro thué quan
c6 thé kéo dai tinh trang chirng lai khi doanh nghiép va ngudi tiéu dung toan cau
chuyén sang ché do phong tha. Du bao ca nam 2025, FPT dat doanh thu 72.952 ty déng
(+16,1% svck) va LNTT 13.134 ty dong (+18,6% svck). Sau nira dau 2025 tram |ang, mang
Dich vu CNTT Toan cau da cho thay dau hiéu hoi phuc trong thang 7 véi gia tri hgp dong
ky mai cai thién, cho thdy khach hang bat dau khai dong lai ngan sach cong nghé sau
giai doan bat dinh vé thué quan.

FY (Dec.31) 2023 2024 2025F 2026F 2027F
Doanh thu (ty) 52,618 62,849 72952 86,203 101,763
LNHD (1)) 8452 10,508 11417 13,534 16,028
Bién LNHD (%) 16.1 16.7 157 157 158
LNST (ty) 6,465 7,857 9,259 10,670 12,480
EPS (VND) 4,648 4877 5,001 5,762 6,740
ROE (%) 28.1 287 284 275 272
P/E(x) 197 188 185 160 137
P/B(x) 5.1 50 48 41 34
Téng tai san () 60,283 72,000 82,804 93953 107,445
Téng VCSH () 24,974 29,794 35514 42,104 49,813

Luu y: “LNST” [a lgi nhuén sau thué thudc vé ¢8 dong cdng ty me.
Ngudn: D& liéu cdng ty, Phong Phan tich CTCK Mirae Asset Viét Nam

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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Tong quan KQKD 6T25 cta FPT

Bang 1. KQKD 6T25

6T25 6T24 YoY

2Q25 2Q24

Doanh thu 32,683 29,338 11.4% 16,625 15,245 9.1%
Gia vén (COGS) 20,360 18,176 12.0% 10,604 9,594 10.5%
Loi nhuan gép 12,322 11,162 10.4% 6,021 5,651 6.5%
Chi phi ban hang 3,619 2,957 22.4% 1,790 1,588 12.7%
Chi phi QLDN 3,791 3,536 7.2% 1,914 1,713 11.7%
Lgi nhudn hoat déng (EBIT) 4,912 4,669 5.2% 2,317 2,350 -1.4%
EBITDA 5,949 5,693 4.5% 2,836 2,866 -1.0%
LN tai chinh 968 354 173.0% 706 231 205.6%
LN khac 42 47 -8.8% 12 29 -58.6%
tl;lttu’ cdng ty lién doanh/lién 243 133 83.0% 107 59 81.4%
Lgi nhuan trudc thué (PBT) 6,166 5,202 18.5% 3,141 2,669 17.7%
Thué TNDN 830 755 10.0% 401 381 5.2%
Loi nhuan sau thué 5,336 4,448 20.0% 2,740 2,288 19.8%
Lgi ich CD thiéu s6 904 771 17.2% 483 409 18.1%
LNST thudc CD me (NPATMI) 4,432 3,677 20.5% 2,257 1,878 20.2%
Bién lgi nhudn

Bién LN gdp (%) 37.7% 38.0% v 36.2%  37.1% v
CP bdn hang/Doanh thu (%) 11.1% 10.1% A 10.8% 10.4% A
CP QLDN/Doanh thu (%) 11.6% 12.1% v 11.5% 11.2% A
SG&A/Doanh thu: (%) 22.7% 22.1% 22.3% 21.7% A
Bién EBIT (%) 15.0% 15.9% v 13.9% 15.4% v
Bién LNTT (%) 18.9% 17.7% A 18.9% 17.5% A
Bién LNST (%) 13.6% 12.5% A 13.6% 12.3% A

Nguoén: FPT, Mirae Research

EBIT chiu ap luc do doanh thu ting cham; cAc ngudn thu nhap khéac hé trg bién lgi
nhudn rong: EBIT cla FPT trong 6T25 chju strc ép khi chi phi SG&A tang chiém 22,7%
(+0,6 diém%) ty trong trén doanh thu. Diéu nay lam bién EBIT gidm tir 15,9% xudng 15%
va bién EBITDA tlr 19,4% xuéng 18,8%, du bién gbp chi gidm nhe xuéng 37,7%. Doanh
thu thuan tang 11,4% Ién 32.683 ty dong, nhung tdng trudng LNTT (+18,5% |én 6.166 ty)
chl yéu nho 13i tai chinh (+173% 1én 968 ty) va lgi nhuan lién doanh (+83% 1én 243 ty), bu
dap phan suy gidm cua thu nhap khac (-81,6%).

Hinh 1. KQKD hang nam (2021-2025F)
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Nguon: FPT, Mirae Asset Vietnam Research

Hinh 2. Chi phi SG&A gia tang gay ap luc Ién bién LNHD
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Ngudn: FPT, Mirae Asset Vietnam Research
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Hinh 3. Thu nh3p tai chinh déng gép thém vao téng thu nhap
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Thu nhap tai chinh cai thién tir nhiéu ngudn

Trong 6T25, thu nhap tai chinh rong tang manh 173% svck, dat 968 ty dong, dugc thic
day béi 1ai tien guri (+62% svck), |13 chénh 1&ch ty gid (+254% svck), va 6 tirc/lgi nhuan
dugc chia tir cong ty lién két (+119% svck). Lai chénh Iéch ty giad tdng manh phan anh sy
maét gi& cGa VND so vdi USD/JPY, qua d6 hé trg doanh thu tir thi trudng nudc ngoai cla
FPT. V&i mo hinh xudt héa don bang USD va chi phi chd yéu bang VND, viéc VND tiép tuc
suy yéu gilp cai thién bién Igi nhuédn ngay ca khi san lugng khdng tang.

Lai tién giri, cho vay 402 248 462%
Lai chénh léch ty gia 500 141 4254%
C8 tire va lgi nhudn dugc chia 209 95 24119%
Dw phong giam gia dau tw (238) (124) 491%
Thu nhap tai chinh khac (rong) 94 -5.4 v-1834%
Téng cdng 968 354 4173%

Nguon: FPT, Mirae Asset Vietnam Research

Hinh 4. Doanh thu ngoai té tang khi tién dong mat gia
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Ngudn: FPT, Mirae Asset Vietnam Research

Ngubn:

L&i chénh léch ty gia chua thuc hién
L6 chénh l&ch ty gia chua thuc hién

FPT, Mirae Asset Vietnam Research

Thu nhap tir cac cong ty con héi phuc manh

FRT va Synnex FPT ti€p tuc la cac déng luc Igi nhuan chd chét cla FPT. Lgi nhudn tir cac
cbéng ty lién doanh, lién két clia FPT trong 6T25 tang manh 83% YoY, dat 243 ty dong (so
V@i 133 ty dong trong 6T24), riéng 2Q25 dong gbép 107 ty dong, tang 82% YoY.

FRT (FPT Retail; FPT s& hitu 46,5%) ghi nhan lgi nhuan 369 ty déng trong 6T25 (+653% so
V@i 49 ty dong trong 6T24; hoan thanh 41% k& hoach nam). Chudi nha thudc Long Chau
ti€p tuc la ngudn déng gép doanh thu chinh, dat 16,1 nghin ty ddong (+40% YoY), chiém
70% doanh thu clia FRT trong 6T25. FPT Shop (dién tr, CNTT & dich vu) dat 7,1 nghin ty
déng doanh thu (30% t6ng doanh thu; +3% YoY). Mdc du mang ban 1é dién tlr cham lai,
FPT Retail vAn m& thém 248 nha thuéc méi, ndng téng diém ban 1&n 2.191 trong 6 thang.

Hinh 5. Thu nhap hang quy tir hai nguon tai chinh va céng ty con (Q1/2020

-Q2/2025)
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Ngudn: FPT, Mirae Asset Vietnam Research

LN tlr cong ty con

Mirae Asset Securities Research 3
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FPT diéu chinh k& hoach tai bu6i hop phan tich 6T25

Trong T8/2025, FPT da diéu chinh kich ban tiang trudng co s&, dat muc tiéu tang
trudng doanh thu 15% YoY va Igi nhuan 18-19% YoY, thap hon so v&i ké hoach tai
PHDCP (20% va 21%). Tinh dén thang 7/2025, FPT ghi nhan doanh thu 38.091 ty dong
(+11,2% YoY) va Igi nhuan trudc thué 7.196 ty déng (+18,4% YoY).

Bang 3. Doanh thu, ting trudng LNTT va bién Igi nhuén 7725

7725 (ty Tang truén %doanh n
Doanh thu dﬁng)y gYoY ° thu BienLNTT  7M25
FPT 38,092 A11.4% 100% FPT 18.9%
Cbng nghé 23,543 411.4% 62% Congnghé  14.0%
Vién théng 10,984 412.9% 29% Viénthéng  22.5%
Gido duc 3,565 45.5% 9% Gido duc 40.2%
LNTT %LNTT
FPT 7,196 418.4% 100%
Cong nghé 3,288 414.4% 46%
Vién théng 2,473 419.9% 34%
Gido duc 1,434 A426.1% 20%

Ngubn: FPT, Mirae Asset Vietnam Research

Hinh 6. Co cau ty trong doanh thu va LNTT (7T25)

Giado duc
Gido duc (+5.5% svck) (+26.1% svi
‘ CNTT
(+14.4% svck)
Doanh thu LNTT
Vién th@ =
(+12.9% sveld - Vién thong
9% (+11.4% svck) (+19.9% svck)
Technology Telecom = Education

Ngudn: FPT, Mirae Asset Vietnam Research

Hinh 8. Téc d6 tang trudng doanh thu theo mang (6T25)
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Ngudn: FPT, Mirae Asset Vietnam Research

Hinh 7. Bién LNTT 6T25 theo trng mang kinh doanh
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Ngudn: FPT, Mirae Asset Vietnam Research

Hinh 9. Téc d6 tang trudng LNTT theo mang (6T25)
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Ngudn: FPT, Mirae Asset Vietnam Research

Mirae Asset Securities Research 4
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Hinh 10. S cham lai cta thi trwdng CNTT tai APAC va Viét Na
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Ngudn: FPT, Mirae Asset Vietnam Research

Mang CNTT toan cau va trong nuéc ghi nhan phuc héi nhe trong 7725

Tinh d&n 772025, doanh thu dich vu CNTT toan cau cta FPT tang 13,6% YoY, dat
19.541 ty ddng, trong khi LNTT tang 14,8% YoY lén 3.121 ty dong (bién LNTT: 16%).
Doanh thu chuyén dgi s6 ti€p tuc 1a dong luc chinh, tang 19,6% YoY 1én 9.212 ty déng.

Gia tri hop dong ky méi dat 23.730 ty déng, tang 7,7% YoY, riéng thang 7 ghi nhan
mirc tang 27% YoY. Diéu nay cho thdy da phuc hoi da dugc cai thién bat chap sy bat
dinh tir thué quan trong hai quy dau ndm. Ban lanh dao chua khang dinh 2Q25 la day,
nhung nhan manh sy phuc héi hgp déng trong thang 7 va ky vong xu hudng cai thién
trong 2H25.

Mang CNTT trong nu'éc quay lai tang truwdng duong trong 7725, sau khi suy giam
trong 6T25 (doanh thu -1,3% YoY, LNTT -2,4%), nhd nhu cau chuyén déi sé tir khu vurc
cdng, ngan hang - tai chinh, va cac doanh nghiép nha nudc lén.

Nguyén nhan chinh khién doanh thu tdng cham dén tir sw suy yéu ctia mang CNTT
nuwéc ngoai trong 2Q25, khi ban 1anh dao cho biét: (1) Cac dur &n CNTT clia khach hang
bi chdm do yéu t6 thué quan. (2) Quy md hgp dong nho gidm di khi khach hang tan dung
céng nghé Al dé gidi quyét cac cdng viéc cé thé thay thé lao dong.

Khu vuc APAC — déc biét la Singapore va Han Quéc — ghi nhan mdc gidm téc manh
nhat.

Hinh 11. Doanh thu ky méi ctia FPT trong 6T25
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Nguodn: FPT, Mirae Asset Vietnam Research

Hinh 12. Tang trudng doanh thu cta FPT gidm manh Hinh 13. Bién EBIT cua FPT duy tri twong déi 6n dinh
40 35.0 30
35 - 306
30 263 5., 74 ' 25
252 253 . 248
25 21.0 213,
18.9
20 ‘\‘
20 16.2 15.0 13.8 15.3
N H_H_H_.*O—H—O—’—H’._N
15
10 7.8
> 10
0 SN ~saddIYYYIIIITIALAL
Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 9999999999999 9oQ
Infosys IN TCSIN HCLTIN FPT VN Infosys IN TCSIN —e—WiproIN —e—FPTVN

Ngudn: FPT, Mirae Asset Vietnam Research

Nguodn: FPT, Mirae Asset Vietnam Research
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Bang 4. KQKD 6T25 mang CNTT

6T25 6T25 6724 6T25  6T24
(VNDbn) YoY YoY YoY YoY
Doanh thu 20,128 a113% 273% BiénLNTT  414.1% 13.6%
CNTT nudc ngoai 16,669  A14.4% 29.8% CNJQTO”;GC 416.1%  15.7%
CNTT trong nuéc 3450 v-13% 17.8% CN;Tugco”g 45%  45%
LNTT 2834 A156% 22.2%
CNTT nuéc ngoai 2,681 A16.9% 25.1%
CNTT trong nudc 154 v-1.9% -8.2%

Nguon: FPT, Mirae Asset Vietnam Research

Tac dong hién tai cia AI dén mang Cong nghé cta FPT

Doanh thu tir dich vu GPU-as-a-Service (GPUaaS) chura dat ky vong: nha may Al tai
Nhat hién dugc ghi nhan trong mang dich vu CNTT nuéc ngoai. Trong khi bién lgi
nhudn hoat ddng c6t 16i cia mang CNTT nudc ngoai van 6n dinh, bién Igi nhuan chung
cla phan khuc gidam 0,4 diém % YoY trong 2Q25 do chi phi thué trung tam dir liéu va
khau hao tang, xuat phat tir tinh trang khai thac chua hiéu qua clia du &n nha may Al tai
Nhét. Doanh thu lién quan dén dich vy AI-IT tang manh 75% YoY, dat 50 triéu USD trong
6T25, nhung ban 13nh dao cho biét mdrc sir dung nha may Al tai ca Viét Nam va Nhat van
dudi 10% do nhu cau yéu han du kién. Ban Ianh dao thira nhan rdi ro hut thu 30-40 triéu
USD déi véi mang nha may Al trong nam 2025, mac du ky vong sé phuc hoi vao ndm
2026. Do d6, khéng c6 ké hoach dau tu thém nha may AI mdi trong nam 2025.

AI mang lai cho FPT co héi cung cap cac giai phap cao cap cho doanh nghiép nhung
ciing de doa md hinh tinh phi theo gi& khi nhu cau nhan luc gidm. Cac tap doan An
Do nhu TCS va Infosys da cat giam nhan sy — riéng TCS cat 12.000 vi tri — do khach
hang chuyén ngén sach sang Al Trong khi cac dich vu thué ngoai don gian ddi mat rai
ro, nhu cau lai dang dich chuyén sang cac cng viéc c6 gia tri cao hon nhu xay dung mo
hinh Al doi héi dir liéu sach, nang luc GPU va bado méat nghiém ngat. Day la co héi dé FPT
dinh vi minh nhu mét doi tac tich hgp Al dang tin cdy. Nhan sy cda FPT gidm 497 ngudi
trong 2Q25, véi tai co cdu tap trung vao k¥ su cao cap va nhan sy tré cé k§ nang Al
Chung tbi danh gia viéc tinh gian nay hé trg bién Igi nhuan.

Mang Céng nghé tiép tuc trién khai chién Iwg’c mé rong théng qua
M&A.

Bang 5. Theo déi hoat ddng M&A ctia FPT

STT  Nam
1 2014
2 2018
3 2023
4 2023
5 2023
6 2023
7 2024
8 2025

Nguon: FPT, Mirae Asset Vietnam Research

Cong ty muc tiéu Quéc gia/khu vuc Ghi chu

RWE IT Slovakia

Intellinet
Consulting

Intertec
International

Cardinal Peak

AOSIS

Landing Al

Next Advanced
Communications
(NAC)

David Lamm
Consulting

Slovakia/Germany
USA

USA/Costa Rica/
Colombia/Mexico
USA

France

USA

Japan

Germany

Thudng vu nén tdng cla FPT dé tham nhap chau Au

Cong ty tuw van s6 cta My; quy md thuong vu udc tinh
~US$30-50 triéu

Dich vu CNTT gan bién gidi (Nearshore), BPO; md rong vao
My Latinh

Mang gia tri cao (IoT, k¥ thuat cao); dinh gia udc tinh
~US$25-40 triéu

Nha cung cdp SAP/BL; udc tinh quy md thuong vu (~US$10-
15 triéu); SAP, Cloud, BI, Data

Hop tac chién lugc trong Iinh vye Tri tué nhan tao

Thuong vu M&A dau tién tai Nhat; ~300 k¥ su; quy mo udc
tinh ~US$30-40 triéu; quan trong dé xay dung uy tin tai thi
trudng Nhat

Chuyén gia linh vuc tién ich; thuong vu uéc tinh quy mo
thap trong 8 chir s6 (~US$10-20 triéu)

Mirae Asset Securities Research 6
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Mang vién théng: 6n dinh gilra bién dong

Hinh 14. Tang truéng doanh thu va bién Igi nhudn mang Vién

théng theo nam (%)

o———""‘___._*/‘___.
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10.3% 10.6%
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Tang trudng doanh thu mang vién théng
—e— Bién LNTT mang vién théng

Ngudn: FPT, Mirae Asset Vietnam Research

Bang 6. KQKD 6T25 mang vién théng

1.3%

2023

6T25 6T25 6T24 6T25 6T24

(VNDbn) YoY YoY YoY YoY

Doanh thu 9,357 A13.5% 7.3% Bién LNTT A224% 21.3%

Vién théng 9,030 A134% 73%  Viénthdong  4223% 21.3%

N&i dung so 327 A17.6% 7.3% NOidungsd a24.2% 22.3%
LNTT 2,096 A19.2% 16.2%
Vién théng 2,017 4189% 15.1%
N&i dung so 79 A27.4%  55.0%

Nguon: FPT, Mirae Asset Vietnam Research

Tién d6 hoan thanh trung tam dir liéu

e Cdng suat trung tam dir liéu hién tai cia FPT dat 8.000 m2 v&i 3.400 rack. Du an
trung tam dir liéu Quan 9 (10.000 m2) bi chdm tién dd sé& bd sung thém 3.600
rack va du ki€n hoan thanh trong 2H25, véi gia tri xay dung d& dang tang 31%
YoY Ién 331 ty ddng. Bén canh d6, TP.HCM da ti€p nhan dé xuat dau tu trung tam
dir liéu tri gid 2 ty USD tlr lién danh gom G42 (Quy dau tu quéc gia UAE & Microsoft),
FPT, VinaCapital va Viét Thai.

e Ngay 16/7/2025, B4 Céng an da nhan chuyén nhuwong 50,2% cé phan tai FPT
Telecom tir SCIC, qua d6 FPT con nam giir 45,7% va duy tri quyén ki€m soat hoat
ddng. DU viéc hgp nhat bdo céo tai chinh van chua chdc chan, ban 13nh dao ky vong
sé gilt nguyén ty 1é s& hitru va md ra cg hdi tham gia cac dy an chinh phd méi cho
FPT Telecom.

Hinh 15. Cac du an dang trién khai cia FOX (FPT Telecom)

Hinh 16. Ting truéng doanh thu cac mang Vién théng theo quy (%)

(ty)
3,000

2,000

1,000

1Q23

Bang thdng internet

Tang trudng mang broadband svck

Ngudn: FPT, Mirae Asset Vietnam Research

2Q23

25% 6T25 6T24 Thay dai
20% (ty) (ty) (svck)
15% Trung tam di¥ liéu tai Quan 9 334 255 31%
10% N _; ~ "
11,49 15.0% - Du an ha tang vien théng Bac - 4 5 A71%
Nam
0% Sanhs : N \
2024 2025F Toda nha FPT Telecom Quan 7 18 18 0.3%
Cac dy &n ha tang vién thong (*) 116 111 4.3%
Téng cbng 473 390 213%
Nguodn: FPT, Mirae Asset Vietnam Research
30%
20%
10%

3Q23

0%

4Q23  1Q24 2Q24  3Q4

4Q24

1Q25  2Q25

mmmm Non-broadband (Data centers, FPT play, Smarthome)

Tang trudng cac mang khac svck
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Gido duc FPT: M& rong quy mé, nang tam hop tac quoc té va chuan

bi tang trudng dai han

Bang 7. KQKD 6T25 mang giao duc

6T25 6T25 6T24 6T25 6T24
(VNDbn) YoY YoY YoY YoY
Doanh thu 3,198 6.0% 32.3% Bién LNTT A38.6% 32.7%
LNTT 1,236 A252% 20.4%

Hinh 17. Doanh thu va bién lgi nhuan mang Gido duc theo nam

Nguon: FPT, Mirae Asset Vietnam Research
Khu phirc hop Giao duc FPT Hué tién gan dén van hanh trong 2H25

e  FPT dat muc tiéu tang trwdng 30% YoY vé s6 lwgng hoc vién méi trong nam
2025, véi tuyén sinh K-12 da tang trén 25% YoY. ARPU du ki€n duy tri 6n dinh
trong ngan han va sé& tang dan khi cac chuong trinh K-12 va dai hoc c6 mirc hoc
phi cao hon dugc mé réng.

e Khu phtrc hop gido duc Hué sap van hanh (quy ma 20.000 hoc vién, du kién
hoat ddng tir 2026) cuing véi trwdng THPT S6c Trang (khai trwong giai doan
2025-26) c6 thé dong gop >500 ty déng doanh thu hang nam khi dat 70-80%
cdng suét, dua trén mirc udc tinh doanh thu méi hoc sinh hién tai. Tuy nhién,
qua trinh khai thac t6i da sé& can thai gian, phan anh chu ky tuyén sinh.

e Ngay 12/8/2025, Trwéng Pai hoc FPT da ky két hgp tac véi Pai hoc Gachon
(Han Quéc) nham dao tao va trao d8i nhan luc trong linh vurc ban dan.

Hinh 89. Doanh thu va bién LNTT mang Giao duc theo quy

100% 2,000 100%
67.6% 1,500 50%
56.5% 52.5% 1,000 0%
50% 34.6% 500 -50%
14.3% 16.0% -100%
1.6% - - - -t N NANNMOMO MmN S S ST ST NN
Lo o SO o JUNN o N o N o JO o S o N N o N o N o S o J o J Y SO o A o B Y |
0% oo Qoo OO0 OO OCO0C0O0O0C0C
AN N AN M AN AN N
2019 2020 2021 2022 2023 2024 2025F
Tang trudng doanh thu mang gido duc svck Bién LNTT Doanh thu mang gido duc Bién LNTT
Ngudn: FPT, Mirae Asset Vietnam Research Nguodn: Bloomberg, Mirae Asset Vietnam Research
Hinh 19. T6 hop gido duc tai Hué du kién hoat déng 2026 Hinh 20. Mang luéi giao duc cia FPT
" Khai . Quy md
Vi tri théc Loai hinh Quy md GFA hoc sinh Tinh trang
Ha Ndi (Hoa 2006  Daihoc + 280,000 (land) / 20,000 Hoat dong
Lac) Trung hoc 11,065 (GFA)
Da Nang 2017  Paihoc+ 51,000 5,000 Hoat dong
Trung hoc
Can Tho 2019  Daihoc + N/A 5,000+ Hoat dong
Trung hoc
Quy Nhon 2022 Pai hoc + 23,000 2,400 Hoat déng
Trung hoc
H6 Chi Minh 2020  Paihoc 22,500 20,000+ Hoat dong
Ha Ndi (Cau 2013 K-12Trung N/A 2,000 Hoat dong
Giay) hoc
Nghé An 2024  K-12 Trung 27,000 3,000 Hoat dong
(Vinh) hoc
Quy Nhon 2025  K-12Trung 23,000 2,400 Xay dung
(Binh Pinh) hoc
Hué 2025 Paihoc+ 86,800 Up to Hoat dong
Trung hoc 20,000 trong 2H25
Séc Trang 2025  K-12Trung 15,000 1,500~ Hoat dong
hoc 2,160 trong 2H25

Ngudn: FPT, Mirae Asset Vietnam Research

Nguodn: Bloomberg, Mirae Asset Vietnam Research
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Piéu chinh uéc tinh doanh thu

K& hoach Concensus
Uéc tinh ci Uéc tinh diéu chinh  Thay d8i (%) )

(Ty dong) tap doan

FY25F FY26F FY25F FY26F FY25F FY26F FY25F FY25F
Doanh thu 74,366 87,616 72,952 86,203 -1.9% -1.6% 75,400 75,355
LN hoat déng 12,122 14,106 11,417 13,534
Bién LNHD (%) 16.3% 16.1% 15.7% 15.7%
LNST thudéc CB me 9,329 10,752 9,259 10,670 -0.7%  -0.7% 9,444 9,689

Ngudn: FPT, Mirae Asset Vietnam Research
Hinh 21. Doanh thu mang CNTT duoc diéu chinh gidm Hinh 22. Du bdo doanh thu diéu chinh theo khu vuc

(tang trudng %doanh thu svck) (Tang trudng doanh thu svck)

6% 1.0%
Education = 15% APAC = 15.0% 24.5%
I | 0
13.5% EU 25.2%
Telecom 13.5% 24.5%
I | 59 24.0%
11.3% 8.2%
Domestic IT ° 13.5% USA  — 0 50,1 1:5%
L JCIA
14.4% 28.2%
Global IT ’ 23% JAPAN 25.5%
] 9 .
18.4% 25.5%
két qua thuc t& (6M25)  du phong cii (1Q25) B dy phong diéu chinh (2Q25) két qua thurc t& (6M25) = du phéng cli (1Q25) mdu phéng diéu chinh (2Q25)
Ngudn: FPT, Mirae Asset Vietnam Research Ngu6n: Bloomberg, Mirae Asset Vietnam Research

Du bao tang truwdng doanh thu (% YoY) - Thi trwdng CNTT toan cau

Hinh 23. Doanh thu tdng tru'édng manh tai Nhat Ban & EU, trong khi APAC va thi truong ndi dia cham lai trong 6T25
Du bao tang truwdng doanh thu svck

(ty) Thj truding
4000 (%ty trong DT 2023 2024 2025F  Ghicha
' mang CNTT)
. Luc lugng lao dong gia hda & thiéu hut
nhan sy CNTT, tang trudng kinh té 6n
3,000 I ) o
4 dinh (+1,3% GDP 2025F); déng yén yéu ho
A © NhatBan 0 3229  25.5% Inh (+1,3% GDP 2025F); dong yény
/I \ (36%) trg ting trudng thj trudng Nhat.
\
PN I’ \ . Quan hé hgp tac sau rong v&i Sumitomo
, .\ - N .
2,000 2% < ( Y tao nén tang hop déng nhiéu nam.
rd
\\ 7/ \v' . Tang trudng chi tiéu CNTT cham lai con
- v
“ ~3-4% nam 2025 (so v&i 6% trudc nam
1,000 . M§ (20%) 8.6% 8.9% 9.5% 2023) do lam phat va rui ro thué quan.
_——_/_—/ = Viéc Fed cat gidm li sudt trong 2H25 c6
thé khoi phuc cac du an sé
R . EU . Thi trudng phan manh cao, thuén Igi cho
v 0, 0y
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 (7.7%) 27.1%  51.8% 24% chién luge M&A;
- Tang trudng GDP khu vuc du kién gidm
Japan = eo— S EU ¢ (A1PSA;:U/) 66.2%  34.8% 15% con ~4,5% nam 2025 (so vdi 5,4% nam
e 2023) do tac dong thué quan.
APAC  ====- Vietnam e  ViétNam = K&t qua 6T25:-1,3% YoY do chi tiéu CNTT
i .6% 9% % L A .
4.6 13.9 9
(17.2%) trong nudc cham lai.

Ngudn: FPT, Mirae Asset Vietnam Research
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Hinh 24. Pinh gia P/E 5 nam cua FPT Hinh 25. Pinh gid cia FPT van canh tranh khi so véi toan cau
30.0 +2SD 5
L A = Fujitsu Ltd JP
=
. M ‘\\ +1SD Fo ¢

d ' - ’ HCLT IN
. AVG De

20.0 Accenture US Infosys IN TCS IN Equity
CMGVN g
-1SD 20
15.0 WIPRO IN FPT VN
25D e
B Cognizant US
10.0
10
Aug-21 Aug-22 Aug-23 Aug-24 Aug-25
g g g g g 0 10 20 30 40 50
TTM ROE (%)
Ngudn: FPT, Mirae Asset Vietnam Research Nguodn: Bloomberg, Mirae Asset Vietnam Research
Hinh 26. Cau tric tap doan FPT
FPT Corp
|
[ 1 ] ]
Céng nghé Vién théng Gido duc Céng ty con
FPT Software FPT IS FPT Digital FPT Smart Cloud FPT Online FPT Investment Synnex FPT
(5,000bn; 100%) (1,700bn; 100%) (60bn; 100%) (200bn; 100%) (184bn; 49.5%) (1,000bn; 100%) (1,188bn; 48%)
FPT FPT Telecom* FPT Education FPT Retail*
semiconductor (4,925bn; 45.7%) (3,000bn; 100%) (1,362bn; 46.5%)

(Vén chu, s& hitu%)

Ngudn: FPT, FPT Digital (HOSE: FOC), FPT Telecom (HOSE: FOX), FPT Retail (HOSE: FRT)

Hinh 28. K& hoach so v&i thuc té thuc hién

Téng truédng
LNTT YoY%
20.9%
12.8%
20.4%
20.9%
20.1%
20.3%

Doanh thu LNTT Bién LNTT & tdng trudng

FY KH Thuc hién  %chénh léch KH Thuc hién %chénh léch Bién LNTT
2019 26,660 27,717 4.0% 4,460 4,665 4.6% 16.8%
2020 32,450 29,830 -8.1% 5,510 5.263 -4.5% 17.6%
2021 34,720 35,657 2.7% 6,210 6,337 2.0% 17.8%
2022 42,420 44,010 3.7% 7,618 7,662 0.6% 17.4%
2023 52,289 52,618 0.6% 9,055 9,203 1.6% 17.5%
2024 61,850 62,849 1.6% 10,875 11,070 1.8% 17.6%
2025F 75,400 (ci) 13,395 (cdi)

71,130 (mai) 12,832 (méi)

Ngudn: FPT, Mirae Asset Vietnam Research
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Bao cao két qua kinh doanh (Tém tét)

Bang can d6i ké toan (Tém tat)

(Ty VND) 2023 2024 2025F 2026F (Ty VND) 2023 2024 2025F 2026F
Doanh thu 52618 62849 72952 86,203 Tai sdn ngan han 36,706 45,536 52,224 59,178
Gid von hang ban 32298 39150 45566 53412 Tién & twong duong tién 8,279 9,315 13,717 17,521
Loi nhudn gop 20320 23698 27386 32,792 Khodn phai thu 8,145 9917 11,034 13,151
Chi phi SG&A 11,868 13,190 16,122 18879 Hang ton kho 1,593 1,857 2,551 3,013
Lgi nhudn HDSXKD (diéu chinh) 8452 10508 11,417 13534 Tai san ngan han khac 18688 24446 24922 25492
Lgi nhuan HBSXKD 8452 10508 11,417 13534 Tai san dai han 23,577 26,464 30,580 34,775
Thu nhap khac 751 561 1,717 1,885 Tai san c6 dinh rong 12,382 12,775 16,792 19,660
Thu nhap tai chinh 2,336 1,936 2,545 2,659 Taisdn d&dang 1,315 2,560 2,516 2,602
Chi phitai chinh 1,718 1,812 1,374 1,507 Tai san vo hinh 1,257 2,040 1,197 1,166
Thu nhap tai chinh 618 124 1,170 1,152 Tai san khac 8,619 9,088 10,063 11,334
Thu nhap khac 91 45 109 129 Téng taisan 60,283 72,000 82,804 93,953
Thu nhap tir cdng ty con 42 393 438 603 No'ngén han 29,652 34,836 38208 40,530
Loi nhudn truc thué 9203 11,070 13134 15419 Khodn phdi tra 2,603 4,424 4,448 4,829
Thué TNDN 1,415 1,642 2,024 2,376 Vayngan han 13838 14446 16936 16,502
Lgi nhuén tir hoat ddng thudng xuyén 9203 11,070 13134 15419 No ngan han khac 13,211 15,966 16,823 19,199
Lgi nhuan tir hoat ddng khong thudng - - - - No dai han 698 1,436 1,298 1,161
Xuyén
Loi nhudn sau thué 7,788 9427 11,110 13,043 Nog dai han 208 501 363 226
C6 dong cong ty me 6,465 7,857 9259 10,670 No dai han khac 490 935 935 935
C6 dong thiéu sé 1323 1,571 1,851 2,373 Téng no 30,350 36,272 39,506 41,691
LN trudic thug, 13i vay, khau hao 10,738 13044 13816 16,645 Vén gop chl s& hitu 12,700 14,711 16,616 18,076
(EBITDA)
Bién LN gop (%) 38.6% 37.7% 37.5% 38.0% Lgi nhuan git lai 8,674 11,031 14,567 19,377
Bién EBITDA (%) 204%  208% 189%  193%  Cackhodn gop vén khac 3,551 4,003 4,281 4,601
Bién LNHD (%) 16.1% 16.7% 15.7% 15.7% 6 déng thiéu s6 4,959 5933 7,784 10,158
Bién LN rong (%) 14.8% 15.0% 15.2% 15.1% Vén chti sé hiru 29,833 35,678 43,248 52,212
Bdo cao Iuu chuyén tién té (Tém tit) Cac chi s6 chinh (Tém tat)
(Ty VND) 2023 2024 2025F 2026F 2023 2024 2025F 2026F
Dong tién hoat ddng kinh doanh 9,556 11,696 9327 12,596 P/E (x) 19.7 17.7 185 16.0
Lgi nhuén sau thué 8,232 9860 11,110 13,043 P/B (x) 5.1 5.0 4.8 41
Trich lap 678 1,149 - - EV/EBIT(x) 155 125 115 9.7
Thu nhap tir cdng ty con - - (438) (603) EV/EBITDA (x) 12.2 109 9.5 7.9
Khau hao 2,287 2,535 2,399 3111 EPS (VND) 4,648 4,877 5,001 5,762
Thu nhap lai thuan 1 (56) - - BPS (VND) 19,665 20,253 20,847 24,716
Thay d8i trong vén luu dong (1,641) (1,793) (3,746) (2,954) DPS (VND) 2,000 2,000 1,903 1,894
Tang/gidm phai thu (1163) (1,914) (1,117)  (2117) Ty lé chitra 6 tirc (%) 36.7% 30.2% 30.2% 30.2%
Tang/gidm ton kho 39 (265) (694) (462)  Tysudtcoturc (%) 2.0% 2.2% 1.9% 1.9%
Tang/giam phai tra 1380 2876 41 597  Tangtrudng doanh thu (%) 196%  194%  16.1%  182%
Nhing diéu chinh khac (2,254) (2489) (1,976) (972) Tang trudng EBITDA (%) 24.5% 21.5% 5.9% 20.5%
Dong tién tir hoat dong dau tuw (6,548) (8462) (4478) (4,995)  Tangtrudng lginhudn hoatddng (%)  24.4% 24.3% 8.6% 18.5%
Thay déi trong tai san hiru hinh & vo (3949) (3261) (5541) (6,034)  Tangtrudng EPS (%) 5.2% 4.9% 2.5% 15.2%
hinh
Thay d6i dau tu cdng ty con (1,659)  (1,058) - - Vong quay tai san (x) 0.9 1.0 0.9 1.0
Thay d6i tai san dau tu'tai chinh (3.078)  (5673) - - Vong quay khoan phaithu (x) 6.2 6.4 6.5 6.8
C8 tirc & thu nhap 1&i 2137 1530 1,608 1,755  Vongquay hang ton kho (x) 16.8 211 16.6 183
Dong tién tir hoat déng tai chinh (1168) (2198)  (447) (3797)  Vongquaykhodn phitra (x) 1.1 11.1 114 115
Tang/gidm ng phaitra 1,719 933 2,352 (572) ROA (%) 9.8% 10.9% 10.5% 10.6%
Thay d6i vén chd s hitu 73 163 - - ROE (%) 28.1% 28.7% 28.4% 27.5%
Cotlcdatra (2931) (3292) (2,799) (3,226) ROIC (%) 23.4% 24.8% 23.9% 25.8%
Khac (30) (2) - - Novay/Von CSH (%) 121.5%  121.7%  111.2% 99.0%
Tang/giam tién 1,839 1,036 4,401 3,805 Ty lé thanh toan hién the (%) 1238% 130.7% 136.7%  146.0%
Tién mat dau ky 6,440 8,279 9315 13,717 No rong/Vén CSH (%) -41.4% -54.2% -51.3% -53.6%
Tién mat cudi ky 8,279 9315 13,717 17,521 Kha nang thanh toan I3i vay (x) 121 211 214 221

Ngudn: FPT, Mirae Asset Vietnam Research estimates
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PHU LUC

Lich s&r khuyé&n nghi va gia muc tiéu 2 nam gan nhit

Cong ty (ma c6 phiéu) Ngay Khuyénnghi  Gia muc tiéu
CTCP FPT 8/19/2025 Tangtytrong 117,048 1(;’0”000)0 FPT VN Equity 12M target price
CTCP FPT 04/23/2025 Mua 117,000 '
CTCP FPT 04/02/2025  Namgitt 121,000 130,000 |
——
CTCP FPT 5/6/2024  Tingtytrong 117,000 110,000
90,000
70,000 -
50,000
Aug24 Oct24 Dec24 Feb25 Apr25 Jun25 Aug25
Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh
Mua : Lgi nhudn ky vong tir 20% trd 1én Tich Cuc : Cac yéu t6 ca ban thudn lgi hodc dang cai thién
Tang Ty Trong: Lgi nhudn ky vong tir 10% trd 1én Trung Tinh : Cacyéu t6 co ban 6n dinh va du kién khéng c6 thay déi trong yéu
Nam Gitr : Lgi nhuén ky vong trong khodng +/-10% Tiéu Cuc : Cac yéu t6 cod ban khong thuan lgi hoac theo xu hudng xau
Ban : Lgi nhuén ky vong tlr -10% tr& xudng

* Hé théng khuyén nghi clia chding téi dua trén lgi nhuan ky vong vé tang 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 phap dinh gia dugc dé cap trong bao cao, mot phan dua trén du phdng clia nguai
phan tich vé Igi nhuan trong tuong lai.

* \igc dat gid muc tiéu c6 thé chiu tac ddng tir cac rdi ro lién quan dén cé phiéu, doanh nghiép, cling nhu diéu kién thij trudng, Vi mé néi chung.

Khuyén céo
K& tlr ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng cé bét ky loi ich d3c biét lién quan dén doanh nghiép chi thé va khéng s& hiru trén 1% s6
lugng ¢6 phigu dang luu hanh ctia doanh nghiép chd thé.

Xac nhan cta chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cao nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bao céo nay phan anh dang quan
diém c& nhan cac t6 chirc phat hanh va chirng khodan trong béo céo va (ii) khéng c6 phan thu lao ndo clia chuyén vién phan tich d&, dang, hoac sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bao céo nay. Tuang tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuén téng thé cda Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cac don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cao, 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

Béo c4o nay dugc cdng bé badi Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), 1a cdng ty chirng khoan dugc dang ky tai nudc
Cdng hoda xa hdi chti nghfa Viét Nam va 13 thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu ndy da dugc téng hop tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng thong tin d6 chua dugc xac minh déc 1ap va MAS khdng cam doan, dai dién hoac bado dam, ré rang hay ngu
y, V& tinh cdng bang, chinh xac, day dd hoac tinh ding dén cla théng tin va y kién trong tai liéu nay hodc clia bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich tiéng Anh cia mot bao cdo dugc chuén bj bang tiéng Viét, ban géc clia bao cdo bang tiéng Viét c6 thé da dugc cung cép cho
nha dau tu trudc khi thyc hién bao cao nay.

Déi tugng ti€p nhan dugc nham dén cla bao cdo nay la cac nha dau tu té chirc chuyén nghiép, nhirng ngudi c6 kién thirc dang k& vé méi trudng kinh doanh
dia phuong, cac thong I& chung, luat va nguyén tac ké toan, va khdng co viéc ca nhan nao tiép nhan hodc sir dung bao cdo nay sé vi pham bat ky luat hoac
quy dinh hodc d&i tugng clia MAS va cac chi nhanh d6i vai cac yéu cau vé dang ky hodc cap phép & bat ky khu vurc tai phan nao sé nhan dugc hoac sir dung
bat ky théng tin nao tur day.

Bao c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mét |oi dé nghi hodc mot 16i mai chao dé thuc hién cac giao dich
bat ky chirng khoadn hodc cdng cu tai chinh nao khac. Bdo cdo khdng cdu thanh 1&i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khong dugc coi la
khach hang cia MAS chi vi nhan dugc bao cdo nay. Bao cdo nay khong tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang c& nhan. Bo céo khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 13 k& tir ngay cla tai liéu
nay va cé thé thay d6i ma khong can théng bao trudc. Gia va gia tri clia cac khodn dau tu dugce dé cap trong bao cdo nay va thu nhap tir chiing c6 thé gidm
giad hodc tang gi4, va cac nha dau tu cé thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qué khir khdng phai 1a biéu thi cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khong dugc ddm bao va c6 thé xdy ra mat vén ban dau. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai ly cia ho khéng
chiu bat ky trach nhiém phap ly ndo d6i véi bat ky tén that nao phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé da dua ra cac bao cdo khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong bao cdo nay. Cac bao cao c6 thé phan
&nh céc gia dinh, quan diém va phuong phéap phan tich khac nhau cla cac nha phan tich d& chudn bi ching. MAS cé thé dua ra cac quyét dinh dau tu khdng
phu hgp vai cacy ki€n va quan diém dugc trinh bay trong bao cao nghién cru nay. MAS, cac chi nhanh ctia MAS va giam déc, can bd, nhan vién va dai ly cla
ho c6 thé c6 cac vi tri dai hodc ngan trong bat ky chirng khoan chd d@ nao vao bat ky 1dc nao va c6 thé thuc hién mua hodc ban, hodc dé nghi mua hodc ban
bat ky chirng khoan nao nhu vy hodc cac cdng cu tai chinh khac tly tirng théi diém trén thi trudng maé hodc theo cach khéac, trong tirng trudng hop, véi tu
cach 1a bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh clia n6 c6 thé da c6, hodc ¢ thé mong dgi tham gia vao cdc méi quan hé kinh doanh véi cac
c6ng ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thi trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khoéng mét phan nao cua tai liéu nay c6 thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phéi lai hodc xust ban,
toan bd hodc mét phan, ma khéng c6 su ddng y trudc bang van ban clia MAS.
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