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BAO CAO DOANH NGHIEP
CTCP FPT - FPT (HSX)

Vai nét vé doanh nghiép

FPT la tap doan cong nghé hang dau Viét Nam, hoat dong
trong ba linh vire chinh gdm céng nghé, vién théng va gido
duc. Doanh nghiép duy tri tang trwéng &n dinh nhd néng
Iwc chuyén dbi s6, xuét khau phadn mém va mé rong thi
trwong quéc té, ddng thei huwdng loi tir xu hwéng s hoa

manh mé va nhu cu IT toan cAu gia tang.

Khuyén nghi TRUNG LAP
Gia muc tiéu
Tiém nang téng gia 8%
Cb tirc (tién mat/cp) 0%
Ty suét sinh I&i 8%
Théng tin ¢6 phiéu
Phan nganh Céng nghé
Thi gia (10/11/2025) 96.20
Bién dong 1 n&dm 87.0-1331
KLGD binh quan 52T (tr.cp) 7,415,517
Vén héa (Ty dong) 163,877
P/E 16.8x
P/B 4,0x
%NN sé& hiru 37.94%
Dién bién gia

3T 6T 12T
FPT 1% -12% -18%
VNindex -1.7% 15% 26%
Ty lé s& hiru
Chu tich va nguwoi lién quan 10.0%
Quy ngoai 37.9%

Chuyén vién phan tich

Nguyén Béa Long

nblong@vcbs.com.vn - 024 3936 6990 ext 7184

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

DANH GIA: TRUNG LAP

Chung tdi khuyén nghi TRUNG LAP dbi voi cd phiéu FPT, véi gia muc tiéu
108,018 ddng/cp véi tinh toan dwa trén phwong phap Sum of the Part cac mang
kinh doanh 1&n clia tap doan (Céng nghé, Vién théng, Gido duc).

CAP NHAT KQKD:

Doanh thu thuan (DTT) va LNST Céng ty me Q3.2025 I&n lwot dat 17.205 ty ddng
(+8,2% yoy) va 2.902 ty déng (+18,9% yoy). Ly ké 9T.2025, DTT ghi nhan 49,887
ty déng (+10,3% yoy), trong dé Doanh thu méng Céng nghé dat 30,949 ty déng
(+10,6% yoy) v&i ddng lwe chinh téi tir thi trwng Nhat Ban, Doanh thu Vién thong
dat 14,287 ty ddng (+11,6% yoy) nho dich vu Bang théng réng (Boardband).

Nguwoc lai, Doanh thu tir Gido duc chi dat 4,651 ty ddng, twong dwong mirc ting
3.9% Yoy, cho thay tang trudng cham lai dang ké sau khi téc do tuyén sinh khong
con duy tri dwoc trén 2 chiy sb.

Bién lgi nhuan trwdc thué Q3.2025 dat 19,6%, tdng nhe hon 1% so véi cung ky
nh& bién loi nhuan truéc thué tr mang Vién thong cai thién ~3%.

Theo d6, LNST Q3.2025 t&ng 1&én mic 2,902 ty dong (+17% yoy), Ity ké 9T.2025
dat 8,237 ty dong (+19% yoy).

LUAN DIEM PAU TV

Tang trwéng Doanh thu mang Céng nghé giam téc khi canh tranh thij trwong
nwéc ngoai ngay cang tang.

Quy 3/2025, doanh thu mang Céng nghé FPT dat 10,821 ty ddng (+9.4% YoY),
danh dau quy thw hai lién tiép ting trwdng dwdi 10%, trai nguoc véi mic trén
20% trong nam 2024. Nguyén nhan chinh dén t tang trwéng ctia mang Gia céng
phan mém nwéc ngoai suy yéu do canh tranh gia thdu gay gét, khi cac dbi thu
day manh &ng dung Al tao sinh dé gidm chi phi va gia dich vu. Xu huwéng nay
khién FPT kho duy tri tc do tang trudng cao nhw giai doan truwdc.

Bién Igii nhuan trwéc thué Mang Vién théng cai thién cung véi ting trwéng
doanh thu dich vu Bang théong réng (Boardband)

Méang Vién théng duy tri ting trwdng doanh thu 6n dinh nhé& mé rong thué bao
Bang thong rong, gitp bién Igi nhuan goép n& ra nho hiéu tng quy mé khi tan dung
dwoc ha tang sén cd. Bén canh dd, chi phi quan ly doanh nghiép ciing dwoc kiém
soat hiéu qua giup bién lgi nhuan trwdc thué mang Vién thoéng cai thién cung voi
tang trwdng doanh thu. Day sé la mang dwoc dw phong sé tiép tuc dong gop téng
trwdng &n dinh cho FPT trong dai han.

Ty gia JPY/VND bwéc vao xu hwéng giam tir cudi Quy 2 sé anh hwéng téi
két qua kinh doanh khi chuyén vé Péng Viét Nam

Ty gia JPY/VND la mét trong nhirng bién sé tai chinh anh hwéng téi doanh thu
ctia FPT khi thi trwéng nwéc ngoai lén nhéat clia doanh nghiép la Nhat Ban.
JPY/VND c6 gidm t&» Quy 2 sé& khién doanh thu khi chuyén dbi vé déng Viét Nam
gidm 6% ké tir viing dinh, phan nao sé tac dong t&i Tdc dd tang trwdng Doanh
thu va Loi nhuan cta doanh nghiép theo huéng tiéu cuec.

VCBS RESEARCH ©
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Wietcombank Securities

CTCP FPT - FPT (HSX)
TRUNG LAP — 104,018 VND/CP (+8.12%)

Chi tiéu tai chinh 2022 2023 2024 9T.2025
DTT (Ty déng) 44,010 52,618 62,849 49,887
Téng truéng DT 23% 20% 19% 10.3%
LNST (Ty déng) 6,491 7,788 9,427 8,237
Téng trudng LNST 21% 20% 21% 19%
No/TTS (%) 24% 23% 21% 24%
TS LN gop (%) 39.0% 38.6% 37.7% 37.7%
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CTCP FPT - FPT (HSX)

Tom tat bién dong kinh doanh 2025

Luy ké Luy ké

” . o o A A
Tiéu chi Q3.2024 Q3.2025 % YOY 9T.2024 9T.2025 %YOY Nguyén nhan
Tang trudng doanh thu giam tc tlr mat bang 20% Yoy vé mirc ~10%,
Doanh thu 15904 17,204 +8% 45243 49,887  +10% 9 TUON9C u gram f0c tth Met, bang =t Yoy ve mere =157
ly do t&i ti viéc hoat ddng Gia céng phan mem tai cac thj trwedng xuat
khau I&n nhw Chau A Thai Binh Dwong (Ngoai Nhat) va My 1an lwot
ghi nhan mc téng trwdng &m va mirc tang trwdng nhe (<10%) so
- Cong nghé 9,888 10,821 +9.4% 27,967 30,949 +10.6%  v&i cing ky.
Trai lai, mang Vién thong trwéc d6 duwgc xem 1a bdo hoa véi téc do
L , ,, tangtrudng khiém tén lai ghi nhan tbc d6 tang trudng tich cuc ké tir
- Vien thong 4,556 4,930 +8% 12,800 14,287 +11.6% g3y nam, dong gop 1 phan dang k& vao tang trudng doanh thu va loi
nhuan cho Tap doan.
» Doanh thu mang Gido duc di ngang khi téc d6 tuyén sinh cham lai ké
- Gido duc 1,460 1,453 -1% 4,477 4,651 +3.9% L
tw gitba 2024.
Bién LNG 38.7%  37.9%  -80bps  383%  37.8%  -50bps oon -oi nhuan gop gidm nhe so voi cung ky trong boi canh canh
tranh gia céng phan mém tai cac thi trwong Ién ngay cang khoc liét.
9 Thang d&u n&m, Loi nhuan sau thué tang truéng 19% so véi cling
0y e > E > 0, a a X
LNST 2,479 2,902 +17% 6,927 8,237 +19% ky trong boi cadnh doanh thu chi tang trwéng 10%, nguyén nhan dén

tlr doanh nghiép ghi nhan 1 khoan lai ty gia ~882 ty ké tir dau nam
nh& déng Yén Nhat tng gia so voi VND.

Mang Cong nghé khong con gilr dwoc da

tang trwéng manh mé nhw qua khir

Ting trwdng Doanh thu mang Céng nghé giam téc trong bbi canh cac Céng ty

gia cong Phan mém tai thi trwéng nwéc ngoai ddy manh (ng dung cong nghé Al
tao sinh vao quy trinh nhdm gidm chi phi va canh tranh gia thdu hop déng. Diéu nay
cling c6 khién BLNG mang Gia cong phan mém gap nhirng ap lwc nhéat dinh.

Hinh 1: Doanh thu va Tang trwédng DT mang Céng nghé
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Nguén

DT va Tang trwéng mang Céng nghé
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Hinh 2: BLNG mang Céng nghé + Gidao duc
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Nguén: FPT, VCBS téng hop
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CTCP FPT - FPT (HSX)

Toém tat bién dong kinh doanh mang Céng nghé tai thi trwong Quéc té

i , Luy ké Luy ké k.
0, 0,
Tiéu chi Q3.2024 Q3.2025 % YOY 9T.2024 9T.2025 %YOY Dien giai
T&ng trwdng doanh thu mang Gia céng phan mém quéc té giam téc
Doanh thu QT 8,095 8,904 +10% 22,668 25,573 +10.6% v& mlc ~10% trai v&i ky vong truwéc do la sé tang trwdng manh khi
Al Factory di vao hoat dong.
. 3205 3944 +23% 8.917 Mo64  +26.3% Thi trwéng Ién duy nhét gitr dwoc da tang trwdng duoc thuc day bdi
- Nhat Ban ’ ’ ° ' ’ *°7° " nhu cau chuyén ddi sb va hién dai hoa cac hé thdng 16i thoi.
. 0 o Da ting trwdng sut gidm manh trong bdi canh gia tang ap lwc canh
- My 1,944 2,062 +6.1% 5,663 6,087 *7.5%  tranh gia thau trong nganh, dac biét véi cac cong ty An Do.
Quy thi 2 lién tiép ghi nhan ting trwdng am cho thdy sy dm dam.
-APAC 2,256 1,928 -15% 6,154 5,694 -7.5%  Tuy nhién d4 c6 dau hiéu khi s&c dAu tién trd lai khi ghi nhan hop
ddng I6n vai doanh nghiép dau khi trong khu virc.
Nén doanh thu th4p nén ghi nhan két qua téng trwéng 4n twong, tuy
nhién lai khéng dong gop dang ké vao téng trwéng clia tap doan.
- Chau Au 690 970 +41% 1,934 2,528 +30.7% N N
FPT dang tang cwong tuyen dung doi ngl ban hang dé mé rong hoat
dong tai thi trwdng nay.
LNTT 1,320 1,392 +15.6% 3,614 4,073 +12.6%
. Bién loi nhuan trwéc thué van duy tri so vai cing ky nhé ghi nhan
o, 0, _ 0, o,
Bién LNTT 16.3%  15.6% 70bps  15.9%  15.9% - *ODBPS i an lai ty gid 882 y ti t viec Yén Nhat va USD tang gi.
Hinh 3: Doanh thu va Tang trwwéng DT Nhat Ban Hinh 4: Doanh thu va Tang trwwé&ng DT My
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Nguén: FPT, VCBS Téng hop

Nguén: FPT, VCBS Téng hop
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Hinh 5: Doanh thu va Tang trwéng DT APAC Hinh 6: Doanh thu va Tang trwéng DT Chau Au
Doanh thu va Tang trwéng DT APAC Doanh thu va Téang trwéng DT Chau Au
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= APAC Tang trwéng == Chau Au Tang trwdng

Ty gia Yén Nhat va b6 la My tang so véi Ty gia JPY/VND (Thi trwéng nwérc ngoai Ién nhat ctia FPT 1a Nhat Ban) ting

cung ky ké tlr dau 2025 trong béi canh ddng Viét Nam mét gia gitp FPT ghi nhan ~882 ty
loi nhuan téi tir 13i ty gia, déng gop 1 phan khéng nhé vao LNST. Tuy nhién, ty gia
da tao dinh va gidm trong 2 quy cudi ndm, doanh nghiép nhiéu kha nang sé khong
ghi nhan céc khoan I4i ty gia 1&n twong tw giai doan dau nam.

Hinh 7: Bién dong Ty gia USD/VND Hinh 8: Bién dong Ty gia JPY/VND
Bién dong ty gia USD/VND Bién dong ty gia JPY/VND
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Gia tri hop dong ky méi duy tri o6n dinhva Giatri hop dong ky méi trong thang 9 dat 3,393 ty (+72% Yoy) do gia tri hop déng
khdéng c6 birt pha Ié&n ky m&i cung ky & mat bang thap. Nhin chung, gia tri hop déng ky duy tri én dinh va
khéng co6 birt pha dang ké.

Hinh 9: Gia tri hgp déng ky méi theo thang

Gia tri hop dong ky m&i
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Nguén: FPT, VCBS téng hop

Doanh thu va Bién L¢i nhuan trwéc thué Bién loi nhuan trwéc thué Mang Vién thong cai thién trong khi doanh thu téi tiv

mang Vién théng cai thién Dich vu Bang théng rong ghi nhan tang trwdng 15%. Tang trwdng Doanh thu gilp
tan dung dwoc hiéu trng quy mé véi ha tAng cé sdn, cuing véi dé ty trong chi phi
quan ly doanh nghiép gidm nhe so v&i cung ky gitp bién lgi nhuan cai thién.

Hinh 10: Doanh thu va Tang trwéng DT Mang Vién théng Hinh 11: Bién loi nhuan Mang vién théng
DT va Tang trwéng mang Vién thdng Bién Igi nhuan TT Mang Vién théng
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CTCP FPT - FPT (HSX)

Cac thong tin khac

Dw an Trung tam dir liéu:

Trung tdm d@ liéu m&i FPT Fornix HCM02 da dwoc khanh thanh vao thang 8, v&i
giai doan 1 chinh thirc di vao hoat dong tir thang 10. Coéng ty dw kién dwa giai doan
2 vao van hanh trong Q2/2026.

Dw an Al Factory:

Ty |é 1ap day cla Al Factory van & muc thap (<10%). K& tir khi ra mat dich vy, tinh
hinh dw &an chwa c6 nhiéu thay déi.

Bén canh do, v&i ap lyc canh tranh vé gia toi tir cac trung tam dir liéu Al trong khu
vwe Dong Nam A va Nam A (Déc biét 1a An Do véi chién lwoc tré thanh noi cung
cép dich vu tinh toan Al gia ré nhat thé gi¢i). Ngoai ra, nhiéu nha cung cép trong
khu virc DNA d& cung cép dich vu tinh toan véi GPU H200 (Trong khi FPT chi cung
cap H100 tai thj trurng DNA), cho thdy doanh nghiép khéng cé nhiéu lgi thé canh
tranh trong cudc dua ha tang nay.

Nhin chung, trai lai v&i ky vong trwéc do thi trién vong clia mang kinh doanh Cloud
Al khéng méy sang stia va sé khéng déng gop dang ké vao két qua kinh doanh cla
tap doan FPT.

Danh sach cac nha cung cap dich vu va gia tai ASEAN

Nha cung cap Noi dat DC H100 m

SMC Singapore 2.4 -3.4USD/h X
Run Sun Singapore 2.69 USD/h X
Bitdeer Singapore 2.35 USD/h 2.52 USD/h
Siam Al Thai Lan 2.69 USD/h 2.99 USD/h
GreenNode - VNZ | Thai Lan — Viét 2.99 USD/h X
FPT Smart Cloud | Viét Nam 2.31 USD/h X

Nguén: VCBS tdng hop

Giao duc:

S6 lwong tuyén sinh méi nam 2025 duy tri so v&i cung ky va khéng ghi nhan tang
trwéng dang ké khi ap lwc canh tranh téi tir cac trwdng cong ngay cang tang.
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CTCP FPT - FPT (HSX)

Tang trwéng Doanh thu mang Cong nghé
giam téc khi canh tranh thi trwong nwéc
ngoai ngay cang tang.

Bién loi nhuan trwéc thué mang Vién
thong cai thién nhé tang trwéng thué bao
Bang théng réng

Bién dong ty gia JPY/VND gay ap lwc lén
tang trwéng doanh thu va lgi nhuan quy
déi

Trong Quy 3/2025, doanh thu mang Céng nghé ctia FPT dat 10,821 ty déng (+9.4%
YoY) — danh d4u quy th hai lién tiép ting trwdng dudi 10%, trai ngwoc hoan toan
v&i blrc tranh ndm 2024 khi c& bdn quy déu ghi nhan murc tang trén 20%.

Nguyén nhan chi yéu dén t mang Gia cong phan mém tai thi truéng nwédc ngoai
— dong lyc tang trwdng chinh — dang chiu ap lwc I&n tlr canh tranh gia thau ngay
cang gay gat. Cac doanh nghiép trong nganh day manh &ng dung Al tao sinh
(Generative Al) vao quy trinh san xuat phan mém, giip gidm chi phi nhan céng va
ha gia dich vu nham tang swc canh tranh.

3 thj trwng nwée ngoai Ion 1a Nhat Ban, APAC va My, chi duy nhét thj trieéng Nhat
Ban ghi nhan mirc tang trwdng trén 20% vao quy 3/2025, trong khi thi trwong My va
thi trwérng APAC 1an lwot ghi nhan téng trwdng 6% va -15% so v&i cung ky.

Trong bdi canh nay, FPT kho duy tri bién loi nhuan va tbc d6 ting trwéng cao nhw
giai doan trwdc, dac biét khi loi thé vé chi phi nhan cong dang ngay cang thu hep.

Méng Vién théng tiép tuc ghi nhan ting trwdng doanh thu én dinh, dwoc thuc day
b&i m& rong thué bao Bang théng réng (Broadband) tai phan khiuc khach hang ca
nhan.

Vi dac thu hiéu tng quy mé cao va chi phi tdng thém cho méi khach hang thap,
sw m& rong doanh thu gitp bién Ioi nhuan gop toan mang né ra rd rét, dong thoi
tan dung tét ha ting mang s&n cé. Cung véi d6, chi phi quan ly doanh nghiép dwoc
kiém soat hiéu qua, gitp bién lgi nhuan trwéc thué (PBT margin) clia mang nay tiép
tuc cai thién t mirc 19% ndm 2021 1én mirc 23% vao thoi diém hién tai.

V6&i nén tang khach hang 6n dinh, rao can réi bé dich vu cao va dong tién van hanh
tbt, mang Vién thong dwoc du bao sé tiép tuc déng gép 6n dinh vao tang trwéng loi
nhuan clta FPT trong trung va dai han.

Ty gia JPY/VND la mét trong nhirng yéu t tai chinh quan trong anh hwéng truc tiép
dén két qua kinh doanh hop nhét ctia FPT, do Nhat Ban hién 1a thi trwéng nwédc
ngoai I&n nhat trong mang Gia céng phan mém cuia doanh nghiép.

Trong 2 quy dau 2025, JPY chirng kién 1 dot tang gia dang ké tir 161 1&én mirc183
(~12%) giup doanh nghiép ghi nhan 1 khoan lai ty gia ~882 ty trong bao céo gan
nhét.

Bat dau tir cudi Quy 2/2025, JPY bwéc vao xu hwéng gidm gia manh so véi VND,
véi mirc didu chinh khodng 6% ti» vung dinh, khién doanh thu quy déi sang dong
Viét Nam sut gidm du doanh thu tinh theo ddng yén khéng thay ddi. Bén canh do,
nhiéu kha néng doanh nghiép s& kho c6 thé ghi nhan thu nhap téi tir chénh léch ty
gia nhw giai doan cac quy dau nam.

Dién bién nay dy kién sé& tao ap lwc ngan han lén téng trwdng doanh thu va loi
nhuan cta FPT khi quy dbi vé Bdng Viét Nam trong cac quy t&i, dac biét trong bbi
canh tang trwdng mang Céng nghé dang chirng lai.
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VCBS a CTCP FPT - FPT (HSX)

Wietcombank Securities

M6t sé gia dinh chinh trong dw bao KQKD
Tiéu chi 2024 2025E % YOY 2026F %YOY Nguyén nhan

Tang trwéng Mang Cong nghé tai cac thj trwong 16n

Nhat 12,325 15,406 0% 18,487 20%
My 7,751 8,371 5% 9,040 8% Thi trwong Gia cong phan mém tai nwéc ngoai dang chiu ap luc I16n
tr canh tranh gia thau ngay cang gay gét.
APAC 8,240 7,581 -8% 7,581 0% Cac doanh nghiép trong nganh ddy manh &ng dung Al tao sinh
. (Generative Al) vao quy trinh s&n xuét phan mém, gidp gidm chi phi
Chau Au 2,636 3,427 +30% 4,283 25%  nhan cong va ha gia dich vu nham tang strc canh tranh.
Noi dia 8,157 8,321 +2% 8,486 2%

Tang trwéng Mang Vién théng

Doanh thu Dich vu Vién théng (Internet va Truyén hinh sd) tiép tuc
duy tri tang trudng nhe véi xu hwéng chuyén ddi sang dich vu Bang
théng rong (Boardband) va st dung cac gai dich vu ctia Truyén hinh
s6.

Dich vu vién

N 16,906 18,738 10.8% 20,795 1%
thdng

Néi dung sé 705 733 4% 762 4%
Tang trwéng Mang Giao duc

Tbc d6 tang trwdng Mang Gido duc dwoc dy phong sé ting trwdng
nhe thay vi brt pha nhw giai doan qué khtr do nut that vé quy mo
ciing nhw téc dd tuyén sinh hé Dai hoc nhirng ndm gan day da chirng
lai so v@i giai doan trudece.

Gido duc 6,129 6,374 4% 6,692 5%
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vees V

Wietcombank Securities

CTCP FPT - FPT (HSX)

Pinh gia

Gia dinh tinh toan hé sé chiét khau:

Chi phi VCSH = 10.8% theo CAPM (Rf = 3%,
Risk premium = 8.35%, beta = 1.39)

Chi phi vay = 4.7%/nam (lai vay ngan hang)
WACC =8.1%

Tang trwdng vinh vién = 1.5%

Théng s6 tinh toan: P/E
Trung binh nganh: 21x
(Pwoc lay dwa theo trung binh nganh)

Théng s6 tinh toan: P/E
Trung binh nganh: 20.7x

(Pwoc Iy dwa theo trung binh nganh)

Chung t6i wéc tinh gia muc tiéu dat 104,018 déng/cp, dwa trén phwong phap Sum

of the Part (Cong tdng gia tri cac mang kinh doanh cla FPT)

Dinh gia Mang Vién théng bang FCFF:

FCFE: ty VND 2025E 2026F 2027F 2028F 2029F 2030F
LNST 3,456 3,826 4,242 4,808 5,215 5,734
Chi phi lai vay -415 -460 -510 -553 -600 -650
Thué suét 20% 20% 20% 20% 20% 20%
EBIT (1-T) 3,788 4,194 4,650 5,250 5,695 6,254
Khau hao 1,284 1,431 1,594 1,775 1,976 2,199
Thay d@&i WC -257 -103 -122 49 -110 194
Capex -1,504 -1,673 -1,861 -2,070 -2,303 -2,562
FCFE 3,312 3,848 4,260 5,003 5,257 6,085
NPV giai doan 2025E-2030F 22,205
NPV giai doan ting trwéng vinh vién (g = 1.5%) 62,709
Gia tri VCSH 84,914
% S& hiru 45.66%
Dinh gia Mang Vién théng 33,267

Dinh gia Mang Céng nghé bang Phwong phap P/E

Bién sé Hé sé ap dung
LNST 2026F 5,415
P/E muc tiéu 21x
Dinh gia Mang Céng nghé 108,313

Dinh gia Mang Giao duc bang Phwong phap P/E

Bién sé Hé sé ap dung
LNST 2026F 1,703
P/E muc tiéu 20.7x
Pinh gia Mang Giao duc 35,250

vcbs.com.vn | 10



vees V

Wietcombank Securities

CTCP FPT - FPT (HSX)
TRUNG LAP - 104,018 VND/CP (+8.12%)

binh gia FPT

Bién sb

Hé sé ap dung

Gia tri mang Vién théng 33,267
Gia tri mang Coéng nghé 108,313
Gia tri mang Giao duc 35,250
Vén hoa tap doan 176,830
Sé lwgng CPLH (Ty CP)10 1.7
Gia C6 phiéu 104,018
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky mét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Lé Brc Quang, CFA Nguyén Ba Long
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién Phan tich Nganh — Doanh nghiép
Idguang@vcbs.com.vn nblong@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

vcbs.com.vn | 12


mailto:tmhoang@vcbs.com.vn
mailto:ldquang@vcbs.com.vn
mailto:nblong@vcbs.com.vn
https://vcbs.com.vn/trung-tam-phan-tich

